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' QWURGXFWLRQ

‘DOO&RQWURO YRXV SHUPHW GH JpUHUI HEX\WWBIR SW S pO B/HV P |
PR\HQQH HW JUDQGH WDLOOHV :DO O &LRMMURIDF UYRX\E SNV P H ML
PXUV SRXYDQW rWUH SLORWpPV jO-DLGBHXNEY GHPXVWWGPH GH

9RXV SRXYH] SODFHU Q:-LPSRUWH TXHODOWHAHHW B 8W R Q M HDQWKDG
G- XQIOX[,3 YLDOHSURFHVVHXU GHYHR W, RX3EH VERX Q/HDEBNUNHHVS
ORFDO Q:-LPSRUWH R VXU YRWUHPXU G:-DIILFKDJH

/HV ILFKLHUV G-DLGH GH :DOO&RQWUR & W LYRXADIXILEG G W\GIRQF
WLRQQDOLWpPY GHO-DSSOLFDWLRQ

:DOO&RQWURO SUpVHQWH GH QRP E U HX WIHO W KBRIVFY p XU HRXEH
OHU YRWUHPXU G-DIILFKDJH

/[HVHUYHXU

6HUYHXUV MHOOERAWURO

JHFOLHQW

, QWH WZIHDE H

S$MREMRXUIFBIEL EO L R W KO XBIFHREBYHEL EO L R VW& KRORXBIEH V
PXU

:DOO&ROWURQVV

&RQILIXUDVW MW@ W

/IRILFDOWLYLUXYV

$IJHQDWD SDWK

'p FR G DYIHG O R;

IRWLILFWRDRQV




/IHVHUYHXU

/IHVHUYHXU HVW OH GLVSRVLWLI FRQHVHHY D Q WFXHH FODHW pMURDHOF HX/I
HIHPSOH OHV IHQrWUHYV ,3 9LVLRQ 8RWHOI¥HKXB X HXWHDPRFHRXY
XQUpVHDX &KDTXHVHUYHXU SHXW JRDHHU SOXVLHXUV PXUV G-LC

6HUYHXUV VHUYLFHVY :DOO&RQWURO

IRUVTXH:DOO&RQWURO HVW L QWWDNL@A VOpH/VS\REKWYIHh X B @ HIUS
VRQWDXWRPDWLTXHPHQW GpPDUUpV j FRMDOKWURPY TXH OH V\VYV

:DOO&RQWURO UHTXLHUW O-DFWNVWDMYRQENYV VHUYHXUV VH
6HUYLFH G DGPLQLVWUDWLRQ :DOO&RQWURO

6L OH VHUYLFH G-DGPLQLVWUDWLRQVDXWKRPOWUROH PG B @ LPIL
O DFWLYDWLRQ GX V\VWgPH LO VHUD HGFMVYY DD U BHEURF p-GH
GX *HVWLRQQDLUH GHV WKFKHV GH : L® GRP\. QA RFMDUILW HR Q KHD/OHW

GDQV O-RQJOHW 2 6HUYLFHV « HW WPHIEPP DIU IUFH] POSHDWHXIQ E BHL Y |
O DLGHGX ERXWRQ GURLW GH OD VRXW pVD/OR © BHQMMW W 6 H URYKLYFHH
VLVVDQW?2 VHUYLFHV « GDQV OH FKDB® BGW UW BKHUHRIOH' PFB H VWL
‘LQGRZV

6HUYHXU :DOO&RQWURO

6L OH VHUYHXU :DOO&RQWURO QH GpPBUYW SDDFIWW RMDLW QTX
WgPH LO VHUD QpFHVVDLUH GH SURF p G3HRIXjUX @ plPHD®&/JLPHDUW O 1B YHH B
ORFDOLVH]OHVHUYHXU :DOO&RQWURO HWFOLTXH]GHVVXV

‘pPDUUHU 3URJUDPPHYV DOO&RQWURO O 6HUYHXU :DOO&F
6HUYLFH GH EDVH GH GRQQpHYVY :DOO&RQWURO

6L OH VHUYLFH GHEDVH GH GRQQpHYV : D ®XMRPW WR T X HP H G WP
O DEFWLYDWLRQ GX V\VWgPH LO VHUDKFERYY DD UH RBHEURF p-GH
GX *HVWLRQQDLUH GHV WKFKHV GH : LQGREVHGRFERQ ¥ piH © HDOHQ
WURO GDQV O-RQJOHW 2 6HUYLFHWR ©W BHGKMDILLEK PG V KQY!
O DLGHGX ERXWRQ GURLW GH OD VRXW pVD/OR © BHQMW W B H URWKLYFH.
VLVVDQW 2 VHUYLFHV « GDQV OH FKDBS GW UW BKHHRIOH' PFB H VWL
'LQGRZV



OXU:DOO&RQWURO

&KDTXHPXU SHXWrWUH FRQILJXUp SRXQ W GPIQW G URIY XY IRWD W L
GHRXU«& /[HV PXUV SHXYHQW rWUH GpPDUUpV ©® DXQX{¥H®KWHPHQW HC
PoWKRGHV VXLYDQWHYV

: 2XYUH] O - RHMOMEIRBWX U/GDQV OH FOLHQW :DOO&RQWURO H
PXUTXHYRXV VRXKDLWH] GpPDUUHU &OGH O] DR X LO/HVEXRIXA
PXUSRXUDFFpGHUDXPHQX HW VpOHFW&RQQH] \@ '"pPDUUHL

: 2XYUH]OD ERVWHGH GLDORJXHGX VHXDXWV- DO O &RFQYH BD(
OD EDUUH G-pWDW V\VWgPH YRLUFL GHVVRXV

/D EDUUH GHV WKFKHV GH :LQGRZV DIILRBKE&QHXIH {\HUSO W P HQHIX
PXU SRXURXYULU XQPHQX FRQWHQD QW GGIF@GCpIMVMDW OV g DX [p B
WKqQTXHV GHVRXUFHV JOREDOHHW ORRDOH HW SHUPHWWDQW G

%RVWH GH GLDORJXH GX VHUYHXU :DOO&RQWURO

SBRXU RXYULU OD ERVWH GH GLDORJXHOAX X HPUWXX O - IDFF Q & FEXW B
:DOO&RQWURO GDQYV OD ED U_BHUG-HMMR/S R EVUNS@XY 9 RL U
G LQIRUPDWLRQV

S3RXU IHUPHU OD ERVWH GH GLDORJXH GKVAHHUYXHXRPSROW R WX B
%XUHDX HQ GHKRUV GHOD ERVWHGHGLDORJXH

5HPDUTXH

S8WLOLVH]H[FOXVLYHPHQW OH GRQJOHERHLLFRHM FH/ & X © R WLLFH W\ YWDiPM 6L C
GRQJOHV WLHUV VRQW LQVWDOOpPV VLP X GV WQPRPHOH LAWHYV SUREOGPHVSHX

/IHFOLHQWDIILFKH WRXV OHV VHUYHRBNXGLLN\CGERKY DE D § &Y O/LAD @/ |
SRXYH]DORUV YRXV FRQQHFWHU j Q- -L®BRRWH TXIHNCSRIDUW E B XIWHE
TXDQWVXU OHERXWRQ GHVHUYHXU :DOO&RQWURO FRUUHVSFK

/IHFOLHQW

/HFOLHQW O-DSSOLFDWLRQ :DOP&RQ\WQROVW GRL WXIWL W 0 G b
SRXU FRQWU{OHU XQ PXU G-DIILFK D MAH  OXSIHDXWNY W PLHI VOH @ H RIS
FRPSULV FHOXL SLORWDQW OH PXW BUYIHXRKDJIH F-HVW j GLUH C



6L YRXV LQVWDOOH] O-:DOO&RQWURW SN WHKPPEOH X8 RUBAL GD
SRUWDEOH YRXV GHYH] XWLOLVRQ®UR YW DB DX\MHDOUUOZ RIXQUWH
G-LQVWDOOHU XQLTXHPHQW OH &0OLHQW PDLV SDV OH 6HUYHXU

[ -LQWHUIDFH XWLOLVDWHXU GX FOLHQW

3RXU RXYULU O-LQWHUIDFH XWLODRV IWHXR G HFW LBQ W& R QMpLGR
:DOO&RQWURO &OLHQW

3URSULPWpPY GX VHUYHXU

(QFOLTXDQW VXU OHQRP G-XQ VHU YW XWRXEY QM G S308.S0/LH COMLIROY
URSULpWpPpV GX VHUYHXU

/IHSDQQHDX 3URSULpWpPV GX VHUYHXKWOHMIUG HWY U QIFRUHPADNLLRF
YRXV LQGLTXHSDU HIHPSOH OH QRPEUHIGR» & H \Q RPEJVHS®H) FOXHI
DX[TXHOV YRXV rWHV DXWRULVpP | YRXKWGFRQAHR/RIQPW p, O X VIHBK H
GHVD FUpDWLRQ

OXUV G:-DIILFKDJH

8Q PXU G-DIILFKDJH SHXW rWUH XQ DIILFKB ZHAPSOHRX X @HI PR
IRUPDQW XQ JUDQG EXUHDX :LQGRZV /H\8BKUN@NVPW IGEKIDMH VR
O-DSSOLFDWLRQ SDU GH JUDQGH V VY FA{RX\W QHNF WIDIDY X R D Y DHRP ¥ p
SDJH G-DFFXHLO

/IHPXU SULQFLSDO HVW DSSHOp 2 eEDXK@G&EBQWDHRGY LIEXOM GO RRG
VRQ QRP GHERI®&HIDD O EHSHD UD P gV XIVW XU OD SDIJH GH JHVWLRQ ¢
P XU

6RXUFHVY GLVSRVLWLRQV HW PRGgqOHYV

/IHV VRXUFHV GLVSRVLWLRQV HW PR®q&HYVYD/RIOMA X W MOD M p FKSHRU
FROQWHQX GH YRWUH P XU

/IHV PRGGOHV SHXYHQW YRXV DLGHU GD QV H® FIR QFKSOWL. RR & B K
XQHJULOOH SHUPHWWDQW OH SRVLWYRRXRQBRNDM| FU pFHILVGHHN V
PRGQOHV SHUVRQQDOLVPVY HQ SOXV GHE®RGBGOHV SDU GpIDXW C



8QHIRLY YRWUHFRQWHQX FUpp HW SO DB RXU Y RBRMUPXIIX [Y RLXWK
SRVLWLRQV SRXU HQUHJLVWUHU X QUWRFEXOLYUBWKRQ B K\ EB@MN
SHOHU HQ WHPSV YRXOX

/IHV VRXUFHYVY SHXYHQW rWUH GHV FD SMDXPWYHW YR B R | GHVLIFDWKY Y.
ORFDX[RXVXUOHUpVHDX GHV ILFKLHBV®@IpQGDWWHXWRFONY WRX
4XDQW SDUWDJpHYV GHV DSSOLFDWLRXWRAWHVYRWUFHY GX QD

/["RQJOHW 6RXUFHY SRVVgGH XQHIRQARWA RBRE GR RUMHFKWHHF KB $XG |
GHV VRXUFHV VSpFLILTXHYV

6RXUFHVY WHPSRUDLUHYV

8QHVRXUFH WHPSRUDLUH HVW XQHVRRQBED AIWLKRKWBHI LFKpH G
TXHPHQW ORUVTX XQHPLVHHQ SDJH FHRDWWH/D ® R WGV &/ RXIWEG H \
VRQW SDV LQVWDOOpPHV VXU OHPXU HVW RXYHUWH

/IHV VRXUFHV WHPSRUDLUHYV VRQW D X WM FOREW O HX\H BRIBENGYX SS U L
ODIHUPHWXUHGHODPLVHHQ SDJH

8QHVRXUFHWHPSRUDLUH HVW pJDOHPHQW BUFDGHO FID G X HU
HQWUpPH O -DLGHO-LQWHUIDFH GH OLH @5 SBIFRPPDR GB QW UHFI
O-DUERUHVFRQBEIBW 6RMQYMDQW TXH QRXYHO REMHW PDLV VHIL
ORUVTXHOD IHQrWUH VHUD IHUPpH

2XWLOV GH EXUHD X

/IHV 2 2XWLOV GHEXUHDX « VLWXpV VXMLRQ GX RXW H5GOHI OL.F K/ Bl BHU Y
SHUPHWWHQW G-H[pFXWHU GHV IRQAWKRQN DYVRFWLRWYDE P XU (

2XWLOV GH IHQrWUHYV

/IHV 2 2XWLOV GHIHQr'WUHVY « GHYLHQOH QGWVW BWERWOR VX TXO K@M
RXWLOV VRQW VLWXpV VXU OD EDUUH G-pWDW GHO:-DSSOLFDWL|

SDUDPgQWUHY XWLOLVDWHXU
/IHV 2 S3DUDPgQWUHYVY XWLOLVDWHXU & WORDSSOLW R WM 8 Q HIWC-RIRS W

1 8QHDLGH?23RXUDFFpGHU UDSLGHP H®SE OXFDWIKR®UYV G-DL



+18Q SDQQHDX 3IDUDPQWUHYV XWLOLWHXWHXD P LG ISHU PIMMWGHO - >
PRGLILHU OHV SDUDPgQWUHV XWLOLVDWHXU GHO-DSSOLFDW

, QWHUIDFH ZHE

/ LQWHUIDFH ZHE HVW XQH LQWHU ID¥F AXMWHL@OUL YD/ KR Y BB VAHK H
PHWjO-XWLOLVDWHXU GHODQFHUWHWBH®PRWLWLRRY VHU YV X
WLRQQp /-,QWHUIDFH ZHE IRQFW L R X@H@RQHF rX\QJ ® DXYALLI O MMHXHUVH
XQ ODF XQH WDEOHWWHRX XQ VPDUWSKRQH

$MRXW GH VRXUFHV jOD ELEOLRWKQQTXH GHOIRXUFHV J
WKgTXH GH VRXUFHYVY GH PXU

/IHV XWLOLVDWHXUYV GRLYHQW DMRXR\WGU P Q@ X HBIOCEHPLHRWK G HX/HV
VRXUFHV JOREDOHHWGHVRXUFHV GH PXU

8QH?2 LEOLRWKgTXHGH  VRXUFHV JRXEDOHV«VVHRXW K QWP piE LYW
SHXYHQW rWUH XWLOLVpHV SDU Q - L P SRWHW BReI&E00- R WK § KOUHOGHYV |
VRXUFHV GHPXU « HVW XQ UplpUHQWLHO GIRXSROQHEZ YRX T K H\5 RXI
PXUVSpFLILTXH

/HV LF{QHV VRQW VLWXpHV GDQV OD EDXHI XA} B\ DWW V VWX P B BRI
VPOHFWLRQQHU OD ELEOLRWKqTXHUBGVBRY VXQVOHIGFIQNM GB ER
G-pWDW V\VWqPH HW VPpOHFWLRQQ H KDL BH] IVMRRAXKAGH M H YTR YA MR X
PpGLDV 8QH 2@ IHQrWUH ([SORUDWHXWH WV ARQIFFHHIPYHF OHV GR

LEOLRWKgTXH GH VRXUFHVY JOREDOH
,PDIJHOHGLD 2 3KRWRJUDSKLHYV LPDIJHSQERW WILII MSHJ MS
2IILFH 2 )LFKLHUV GRF]

3')OHGLD 2 )LFKLHUV SGI

9LGHROHGLD 2)LFKLHUV YLGpR DYLWPRY PS PSJ ZPY H

/IRUVTXH YRWUHPpGLD D pWp FRSLp GDI@WO/H Y G BWY L HQWFRUNR
PDWLTXHPHQW GLVSRQLEOH HQ WD Q WpTXXW @ X WPSHR KW I3 A X W0 W D
DVVRFLp DX VHUYHXU



%LEOLRWKQGTXH GH VRXUFHV GH PXU
,PDJHOHGLD 2 3KRWRJUDSKLHV LPDIJHSQERW WLII MSHJ MS
2I1ILFH 2)LFKLHUV GRF]

3')OHGLD 2)LFKLHUV SGI

9LGHROHGLD 2)LFKLHUV YLGpR DYLWPRY PS PSJ ZPY H

IRUVTXH YRWUHPpPGLD DpWp SODFp GDQVRPHDWERXHMPHQW GO \GH
HQ WDQW TXHVRXUFH VXU OHPXUVSpFLILDPp

DOO&RQWURO ELWV

:DOO&RQWURO HVW SULV HQ FKD U JHVSIDRIQOHY ERZW gPHW GLG[S
GRZV« ELWV

IDFRQILIXUDWLRQPLQLPDOHUHTXLVHHVWODVXLYDQWH

6HUYHXU :DOO&RQWURO

: S3LORWHG LQVWDOODWLRQ YHUVLRQ RXVXSpULHXUH
: :LQGRZV« ELWV RX
: :LQGRZV« ELWV

&OLHQW :DOO&RQWURO

: :LQGRZV« ELWV RX
: :LQGRZV« ELWV

&RQILIXUDWLRQV V\VWqgPH

O9RXV WURXYHUH] FL GHVVRXV OD FRWH LSIROXUIW M/[IpR @ W H Q LCPHDVOFHOUWH
:DOO&RQWURO VXU XQ3&RXXQSRVWHGHWUDYDLO

&RQI

LIXUDWLRQ UHFRP
&RQILIXUDWLRQ PLQLPIHPOH U g%LVH R

QGpH

SURFHVVHXU ,QWHO 'XDO 4RBUR EH\WRXHXXLQWHO 'XDO
YDOHQW &RUHL RXPpTXLYDOHQW

SURFHVVHXU

OpPRLUH *R *R




&RQQH[LRQ UpVHD 2X L 2X L

6 ( OLFURVRIW :LQGRZV RX ELWV|XQLTXHPF

5pVROXWLRQ G-pFUDQ [ +  SIRX . s

1XPpURV GH SRUW UHTXLYV

/IHV SRUWV VXLYDQWYV GHYURQW rWU R RXY HRDVWWL RRXRIQSMHMWH B W W
:DOO&RQWURO HWOHVHUYHXU

7\SH GH SRUW 1XPpUR SDLVRQ [&RPPHQW

8'3 RUWGHGpPpWHFWLRQ

783 SBRUW GHPXU SDU GpIDXW
FRQILIXUDEOH
I1XPpUR GH SRUW]| &/,

7&3
KpULWp

783 SRUW FROODERUDWLI4XDQ
FRQILIJIXUDEOH

7&3 BRLQW G-DFFqV|jO-$3, :HE

783 SBRUWGHEDVHGHGRQQpPHYV
LQWHUQH

783 SRUW 'DWDSDWK[$IJHQW
FRQILIXUDEOH

&KDTXHPXUHQIDQW QpFHVVLWHUD XQ QRN WHDMX\QXRPWRD GHi S R
PDQLqQUH DOpDWRLUH HQWUH HW RQILEPOWY R DGHXOOMAHQW
VHORQ OHV EHVRLQV

-SDUWLU GHOD YHUVLRQ OH SRYW & G H)QM\LWI)SHOX X RUL WXGH
/HQXPpPpUR GH SRUWHVW WUDLWpHQ FDWEHBYYRQQLYHDX jSDU

/IHVWUHDPLQJRXYUHOH SRUW UHTXLN SXWMD Q A VRAHLHD 8 X Y HYI
SHXWrwWUH FRQILIJXUp GDQV OHV SDUDPqQWUHV GX VHUYHXU



IRIJILFLHO DQWLYLUXV

SRXUTXH:DOO&RQWURO SXLVVH IRRXWER Q QHLUOFIRRIQM B Y[ HPNAHL
OLVDWHXUV G:-DMRXWHU OHV UpSHUWRLUHV BH P K®IDIEOHD\WOKDW R
JODOLVWHEODQFKHGHOHXUDQWLYLUXYV

/IHV UpSHUWRLUHYV H[pFXWDEOHYV :DO/ORRRPPVNRIRO P )\LID WWR XOYCHIK

/HV UpSHUWRLUHV GHPpGLDV :DOO&RGWR ROD P \VCHWD? RB ® B Q@ RIGB

IRXV YRXV VXJIpURQV pJDOHPHQW G -BMRBXHWWHE' 3 B R >X3p DHMWSRKRHY !

HW DX[UqQJOHV DXWRULVpHV GNYRMWYRXOHFSIPpWHHW HH & H R
YHDX[PXOWLPXUV YRXV GHYUH] SHKW KWWRK OW/HD I R XY\R MW HOTX
/IHV QXPpURVY GH SRUW GHV PXOWLPXUV VWRQ @ RMXWRKHDOH.Q XR P U
SRUW GLVSRQLEOHVXLYDQW HVW WURXYp

$IJHQW 'DWDSDWK

6L O-XWLOLVDWHXU OHVRXKDLWHN VODDIDHQHQ ' W Q B/DIVX K & HXIW HWX
FHTXLVLIQLILHTX-LO GpPDUUHUD HQ P HB OWRHPASYW XRIQDWHDRQ V
LOQOWHUYHQWLRQ GHO-XWLOLVDWHXU

3RXU HITHFWXHU O-LQVWDOODWLRQ

: 2XYUH]O-LQYLWHGHFRPPDQGH HQ WDQW TX-DGPLQLVWUD
: $FFpGH]jO-HPSODFHPHQW G:-LQVWRORODIWRIYGR O-DIJHQW'L

ILOHV?:DOO&RQWURO ?'DWDSDWWROD@OGHWLU GHO-LQYLWH
: -O-LQYLWHGHFRPPDQGH VDLVLVVH]

'‘DWDSDWK $JHQW H[H2LQVWDOO
'DWDSDWK $JHQW H[H2VWDUW
'DWDSDWK $JHQW H[H2FRQWUROVHUYLFH

([PEXWH] FKDTXH FRPPDQGH VpSDUpPPHQW

: )JHUPH]O-LQYLWHGHFRPPDQGH



'pPFRGDJH YLGpR 64;

,O HVW SRVVLEOH GH GpFRGHU GHV I1Q E K HKHUOHYLGH R \ORRADH W B R
FHVVHXU K{WH jFRQGLWLRQ TXH OD WREKQRIPFHGVEH ;DBEFWY R 8
WqPH

JHV ILFKLHUV PXOWLPPGLDV XWLOI2V B WOH \DNLP B WEPFRQ W H C
PSJ«RX2 PRY « SODFpV|jO LQWpULHXHURGKGRL ¥ IGHLY & HQFREHE
SRQLEOHV HQ WDQW TXHVRXUFH JOREDOH SRXU WRXV OHV PXU\

& ?3URJUDP'DWD?:DOO&RQWURO ?0HGLD? '"HFRGHO9LGHROHGLI

/IHV ILFKLHUV PXOWLPpGLDV VRQW DULGEBQRV WQRVDOWW XR X RKKW
:DOO&RQWURO

(QFDV GHWHQWDWLYH G-DIILFKDJH\WHVKRRCOLAILW 16 @; G-DEV BEIF
WgPH XQH QRWLILFDWLRQ WRDVW B XY HWUWKINAH DB S HMUD & K H F

SHPDUTXH WRXV OHV ILFKLHUV PXOWUPPGLWDEHGRREHP MWD RL U
0-3(* RX + SULVHQ FKDUJH /-DXGLRWSHYW DG WKBOIHPHQW S

I1RWLILFDWLRQV WRDVW

/IHV QRWLILFDWLRQV WRDVW DSSDUDUQOVYMEYWOMR XY OV ORIUKFCHXGV- |
EDVGDQVOHFRLQ GURLWLQIpULHBUY IBBIVOL D SXOXE B W ERQ RVORHW
VDLUH SRXU pYLWHU XQ SUREOgPH WVRIUMRSR/XWHIOOOHKIHHBIWCIHR/ 8L Q
RXBHUYKHXDOO&RQWURO

7TRDVWYV G-DODUPH

8Q2 7TRDVW G-DODUPH «V:-DIILFKH ORUNO X-XWQYSWHRBENOGP Y GO R B Y
PXUDO 3RXU SRXYRLURDAAMY Bl B @GHYVEBHQRVWLF 6 XLWH « GRLW r



LQVWDOOpPH VXU OHFRQWU{OHXU PRQWON REKWR XK IVAHVFR XO00HXUL
UHVWHQW VXU O-pFUDQ MXVTX:-j FA TXQHR GHRNWEOLYIDWHRU FOLTX
6 XLWH

6L XRDVW G -DOWDPILFKH QDQWOMCO&RQWURO O -XWLOLVDW
FHUBRDJQRVWL K BXVLY\LH X D GODHIRENXAY UpV HULYBITQRMVW L F
6XLWHMRLW LQVWDOOpPH GDQV OD PDFKL QXN WRXYRUWFIRE W DG REX
IRUWHPHQW G-D QD QRDHUNW FGX 2 G RVH T X RGW @ XIWDA 6X LW H
/IHZRDVW G- DOITH}PMIWUH IHUPpPp VDQV HQJDJHU DXFXDMRD FWLRC
U HaJ

7TRDVWV G-:-DYHUWLVVHPHQW

o Fallo al abrir la ventana SQX

La fuente rtsp://onvifbridgeuserchvif

vod/74502d7c-2cde-4ac5-9676-26c9e5038d47 se ha eliminado o modificade

Descartar

8Q¥RDVW G-DYHUWDSYBRPBQWHQ FRXOHXU DPEUHTXDQG XQH I
V-DIILFKHBDWW G-DYHUWLR¥BRWQXWH GHVFULSWLRQ GHO-HUU

/IHZRDVW G-DYHUWVWVHBARWXWRPDWLTXHPHQWDSUQqV HQYLU
LOSHXWIrWUHIHUPp HODFROKHXY D QW V XU 2

:DOO&RQWURO I1RWLILFDWLRQV WRDVW G-LQIRUPDWLRQ

o Fallo al abrir

Error al conectar al servidor. No se puede acceder al servidor en estos

momentos.

Descartar

8Q2 7TRDVW G-LQIRUPDWLRQ « DSSD UWDLWD W@ E O H X B H GHRWHPXILC
YHQXH GDQV OH2 &OLHQW « RX2 6HUYRBY W :®QQ&RDRMOWVRIOR Q /H
FRQWLHQW XQH GHVFULSTRIRWGE -Q (HBUWH WHILRPG! D X W R

PDWLTXHPHQW DSUQV HQYLURQ VH F RHIGHYL RXD,@OASVXHNA W U H |



2XYHUWXUH HW YLVXDOLVDWLRQ GHV PXUV G-D

‘DOO&RQWURO SHUPHW DX[ XWLO L VDHWHXH FREHWIP JHHUUOSHOVXF/R.
PXUV G-DIILFKDJH|jSDUWLU G-XQ VHX\WLRQQMCHXW GHKPD ® H UKL E
SHQGDQWH

2XYHUWXUH G- XQ PXUG:-DIILFKDJH

/IHV PXUV G:-DIILFKDJH VRQW UHS U p \DHIQG\H YUDIXBHY - IDFY @ IVFUD AVAL
WDQJXODLUHYV VLWXpHV VRXV OHV VHBEXHIXQRKQRRR MHGM KDXOUS D .
SHXWDYRLU SOXVLHXUV PXUV TXL OXLVRQWDVVRFLpV

server

B

&OLTXH]VXUOHPXUTXHYRXV VRXKDLQNBHW VXROYLWHI UX IXQ I QLR
UHSUpVHQWDWLRQ HQ GLUHFW GX P XU

JRUVTXHOHPXUHVWRXYHUW OHV R@NPR&OORMUTFWWR ELNMSE R X
VPOHFWLRQQpPV-DIILFKHQW

2XYHUWXUH GH SOXVLHXUV PXUV G:-DIILFKDJH

«— (2
.

3RXU RXYULU XQ DXWUH PXU UHY HQ HI] ¥DXQVD 0 XSD O HLG {FFX $IE X

6POHFWLRQQH] XQ GHX[LgPH PXU HW XQH RR Y MDXRDY R XWIXW!
G-XQ RQJOHW OXU jO-DXWUH OHV VRXHM P R QGLW/H@RW LONLIRFOQMHHAC
DX PXUVPOHFWLRQQp



SURSULpWpV HW RXWLOV GH OD IHQrWUH

/HV 3URSULPWpPV HW RXWLOV GH OD 1l GNp\WDAR GW @ LD\SSQVLE D @A
YRXV IRXUQLVVHQW GHV LQIRUP DW LRRQW SHUP® DV MA K @W/UGHHDPFRAGLL
SURSULpWpPVY HW O-DSSDUHQFH GH OAKIHIrWUH VXU YRWUH P XU ¢

,GHQWLILDQW GH IHQrWUH

/[ LGHQWLILDQW GHIHQrWUH HVWQWUMNHNVNSHFEX ULDEHY W, IOl SH X W |
ILp

(Q KDXWHW jJDXFKH

/HV YDOHXUV (Q KDXW HW - JDXFKH L Q GWIUX-HDX\WGHFRML &/ 1R QL G K
/HV YDOHXUV GH SRVLWLRQ VRQW H [ SWX.PPHIVHXDUID BEK R GW PG U
G-DIILFKDJH /HV GHX[YDOHXUV SH XL HRXWrSWHIHPHRMGE HLP RV L AH. F
YRWUH IHQrWUHDYHF SUPFLVLRQ

IDUJHXU HW KDXWHXU

,QGLTXHQW OD ODUJHXU HW OD KD X W®OINEWH R GQ pHiO \D DG® DO HHXQ.
WHXU SHXYHQW rWUH PRGLILpHV 6L ODpHIUIX R B \H\@ G B R DLXFY & X
/JLHQ « OHV SURSRUWLRQV GH OD IHQR®YH VR RNV DDQMFOPDGH. P R B
ILFDWLRQ GH OD ODUJHXU RX GH OD KDXWHXU

2SWLRQVGHOD IHQrWUH

/ID ERVWH GH GLDORJXH 2SWLRQV GH O HPrMW\N FQ %Y VL= Bl ) R/ XGHHH
FDGUHVY GH FRXOHXU jOD IHQrWUH HWORHEBp@HPIL DARIBEW\OH GH F
2SWLBEOMHQrwWUH

(QUHJLVWUHU FRPPH IDYRUL

(QUHJLVWUHU ODIHQrWUH VpOHFWLRIHWHFPRRPIR'H )DYRUL GDQV

$XGLR

/IHERXWRQ $XGLR SHUPHW GH FRXSHU RXr@&/H H pJgCoHF O/H RR@Q 3R X



6RXUFHV 9LVLRQ

3DU GpIDXW OHVRQ SRXU OHV VRXUFB8¥4 YRQ ROW V WDHRXLSYp / RO
HQWUpH GLVWLQFWH GDQV OHPpODQJHXRFEB8 KR O X AP OLDIEIRIZ\W«
YROXPH FOLTXH]VXUO:-LF{QH UHSWYWHQLBEDRWUWKDEXDVXWKERHD E
GRZV

,OHVWDLQVL SRVVLEOH GHFRQWU { OBHTUXWHp\EXUPpPH QMW ORQY RO XF
6RXUFHV PpGLDV

3DU GpIDXW OHVRQ GHV VRXUFHV PpG ILRVQHN WW BX 8§ R/ LEFROHWIR
XQHVRXUFHPpPGLD FRQWLHQW XQ IOX[IDXBVR GpVFBIRWHY W SQOM ¥
HQWUpPH JpQpUDOH HVW FUppH GDQV OH PoORXQU MRX &/ Y RGIXP H
VRXUFHV PpGLDV



6RXUFHV PpGLDV

/IHV XWLOLVDWHXUVY GRLYHQW DMRXR\WGEUL B Q& B &0 HO HRWKGEH X N
VRXUFHV JOREDOHHW | jODELEOLRWKQTXHGHVRXUFHV GH PXU

8QH?2 WLEOLRWKgTXHGH VRXUFHV JRXBEDOHV«VWHRW K QWP piE LYW
SHXYHQW rWUH XWLOLVpHV SDU Q - L P SSRWHW R6eI&E-00. R WK § KOUHOGHYV |
VRXUFHV GHPXU « HVW XQ UplpUHQWL HD GIRXSROQHEZ YRX T K H\5 RXI
PXUVSpFLILTXH

3RXU VPOHFWLRQQHU OD ELEOLRW KU RRURGIVISR] & X Q W HLEDQI
G-pWDW V\VWgPHHW VPpOHFWLRQQ H KDL B/HT MUVRRAXKAGH X I YR MR X
PpGLDV 8QH @ IHQrWUH ([SORUDWHX U WV ARQIFFHKHIPYHE OHV GR\

%LEOLRWKQTXHGHVRXUFHV JOREDOH

3')OHGLD ILFKLHUV SGI

,PDIJHOHGLD SKRWRV LPDJHV MSJ EPSHW SQJ
2IILFH ILFKLHUV GRF]

9LGHROHGLD ILFKLHUV YLGpR $9, 03 :09HWO03*

/IRUVTXH YRWUHPpGLD DpWp FRSLp GIDIMO/HY @G BWY L HQWHRUNR
PDWLTXHPHQW GLVSRQLEOHHQ WDQWpITYXWRXWPSHRHWISHXWO W L
DVVRFLp DX VHUYHXU



6RXUFHYV 3'")

/HV SURSULpPWpPV 3') VRQW DFFHVVLESB'Y 8RED DTR Q QOHWK L 6RX \
RXHQ FOLTXDQW VXU XQHLQVWDQFH 3Q)HSIRM VDV plCFHKR\M VRQIQpH @

SURSULpWpPV V-DIILFKH VRXV O-RQJOHW 2 6RXUFHYV «

3URSULpWpPV GH OD VRXUFH 3")

Source Présélections Balises

(1) ————m \ Alpdf

(2) ————mr ﬂ C:\ProgramData\WallControl 10\Medial...

(3) — @ Bibliothéque de sources globale

OLJQH GHPRGLILFDWLRQ HW HQ WDSDQW X QRRP

1RPDWWULEXp jODVRXUFH3"') &H QRP SHXWXKUWUWH PRGLIL

FRQYLYL

VHUD DXWRPDWLTXHPHQWPLV | MRXUGDQV OTRQJOHW © |

&KHPLQ GIDFFqQVDXILFKLHUH[pFXWDEOH

$INILFKHOHUpSHUWRLUH GDQV OHTXHO HVW VLW

(pH OD VF

S3DUDPgQWUHV GHV 3UpVPOHFWLRQV

8QHIRLV FRQILIJXUpV OHV SDUDP qVBOH V¥ XGHYRQW Y PO HRAKLLRFHVRV

WH DIILFKpH VXU XQHURWDWLRQ GHVFDIIRXW pitDV 0HYV B

B B\ b IOR-CF

Q-DIIHFWHURQW SDV OHV LQVWDQFWXGE HDPXMR X H¥ 5 B p M PO WIUMH
FKDTXHLQVWDQFH SHXYHQW rWUH FRQIMWXHpY HQ FOLTXDQW V>



Source Présélections Balizes

(4) ————=

=

(8) ———— = 1

(E} —_— ‘v 0 px O
(7)) ——————— = = 0 px &
(8} —_— p 100 _ : ® : o
{g:l —_—ee - _ D Afficher la barre d'outils de la visionneuse PDF. o

(10) —= [[] IS ¢

(11) 9

ORGHGH YLVXDOLVDWLRQ2/HPHQX GpURNODGW BEH BHIW

YLVXDOLVDWLRQ GHOD VRXUFH 3') GDQV OD IHQT

)LW2/-HQVHPEOHGH OD SDJH VpOHFWDRW Q piH 61\

UH

Yl H\DLr B/C

HVWPLVH|jO:-pFKHOOH OD SDJHO-HVWDXVVL SRXUV:\DG

)LW9 2 /D SDIJHVpPOHFWLRQQpPH V:-DM X\QWWMUH U W

YO\OVH IR P 16D

YHUWLFDO HVW FRQVHUYp VLOD IHQrWUH HVW PLIVH j O pF

J)LW+2/D SDJHVPOHFWLRQQpPH V-DMXVIWB KRWH |R

QWDOHP

[ DMXVWHPHQW KRUL]JRQWDO HVW FRQWARKMPOHOD IHQrW!

=RRP2$FWLYHOD FRPPDQG® BRIFFRR®PDLVRQ DYHF

OHV FRP

PDQGHV G-RIITVHW YHUWLFDO HW KRHV]|BERWREXBHYWRQHV
SHXYHQW rWUHDIILFKpHY /DJUDGXDWLRQ HVW HQ SRXUF

6pPOHFWLRQQHU QXPpUR GH SDJH?26DLVIWIVH]LRKKQHXPIHWRVE

SDIJHGDQV OD IHQrWUH

2IIVHW YHUWLFDO 25qJOH XQ RIIVHVD BBUMWGKBO)GHSXLV O
/- RITVHW YHUWLFDO QH IRQFWLR Q QHOX\HDOMRR\GQT B YAV A FPQRIC

JXUp VXU )LW+ RX =RRP




21IVHW KRUL]JRQWDO 25qJOH XQ RIIVAWHKEH D]R © WIHOGKH S X
3') /-RIIVHW KRUL]JRQWDO QHIRQFWLRQQMXDX®E LTR(P! M
FRQILJXUp VXU )LW9 RX =RRP /-RI1VBW\KRLIV [ R ED LRI
GpILOHPHQW KRUL]JRQWDOHHVW GLVSRQLEOH

=RRP23HUPHW O -XWLOLVDWHXU GH ]RRFP M D GH>XQWV HOVWAG R F
HQ SRXUFHQWDJH /H]RRP QHIRQFWLRQ QXXM LY/PWMTRAH (
HVW FRQILIJXUp VXU =RRP

$IILFKHU OD EDUUH G:-RXWLOV GH ODW H\FIDR/IGHEHRXRMHTX H2&[
EDUUHG-RXWLOV GHOD YLVLRQQHXWHIH VXSO PXWUVH GI
G-DIILFKDJH

$IILFKH OD FRXOHXU GH FDGUH ORU VH KW IORQRMHIGIXQWR KX
ERVWH GH GLDORJXH2SWLRQV GH OD HXUr WAODH. T3XRY V K K D@
EDUUHGH FRXOHXUV SRXU RXYULU OW [SEEOHNMCHGHR KRXAX
VRXKDLWpH

5pWDEOLU OHV YDOHXUYV SDU GpIDXWERQ®DGB RURXMWHNDO
SDUDPgWUHV HW UpWDEOLW OHV Upp0OpdHVWHRCRXGIH IO O K
G-HQVHPEOH GX VHUYHXU

%DOLVHV

/HV @ EDOLVHV « VRQW XWLOLVpHV SRKEB KK BRUY G KQ F KRXYHW 19
FLILTXH 9RXV SRXUUH]HQVXLWH XWHKH. 8 H \® OROQIRIHW 6 R IQUIHH V |
DFFPGHU UDSLGHPHQW j OD VR XU FHL &b MR MR @ B DRICDIRWW BYO- X
SRVH GH SOXVLHXUV VRXUFHV PpGLDV

6DLVLVVH] XQHQRXYHOOHEDOLVH @R URD @HHPHDQMW) BKIp@RRVG K @
YHOOH?2 EDOLVHG-HPSODFHPHQW « S/HIX/YBDION Y\M M K6 XIWAPLS3OLDVRpHHR/ |
FUpHU XQ JURXSHGH FKDVQHY GHUHFKHUFKH



6RXUFHV G DSSOLFDWLRQ

$MRXWHU XQH QRXYHOOH VRXUFH G-DSSOLFDWLRQ

OHLOOH]jFHTXHOHPXUDXTXHO YRXV MR XKDLRXKH]HIR O\ 850 XHET
VRLW RXYHUW

&OLTXH]VXU O -LF{QH?2 $GG 1HZ 6RX U FWHRX |$ MR XGDHIW XD R Q RO/ \M |
6RXUFHV /D ERVWH GH GLDORJXH?2 $GG 1HZ 6RXUFH « V-RXYUH

Ajouter une nouvelle source

Applications b

Processus d'application

ANMNULER

6pPOHFWLRQQH] 2 $SSOLFDWLRQV « GDRHWOD OLVWH GHV W\SHV G

8QHIRLV VPOHFWLRQQpP :DOO&RQWURGGH SP WHRNPUWL\Y DU VXD GF
FDWLRQV VRQW RXYHUWHYVY HW SHXY HRQWEHV URIUDNT K X VD g-HE/DHOD WD
WHUPLQpP XQHOLVWH GHV SURFH\6WHXWE VSISV DSBWLRRWLRIQVA
OHPHQW RXYHUWHV \ VRQW UpSHUWRWYLPKINUEK B} QEHIOLFDM E B g
OD OLVWH RXYUH] ODjSDUWLU GX PHDW IGRHY GRIRW UW B PIFS\R \V LI
UHGLPHQVLRQQpPHPDQXHOOHPHQW V XKXOrHH DXWH @ HHY | R S\p § DWHLVR
HIITHEFWXpHV jO DLGH GX FOLHQW : DLFQ@® R @ WOLFRAOX D O8LOY IDTXIHR @ )G X
FHVVXV G DSSOLFDWLRQ

,OHVWUHFRPPDQGP GHQH SDV XWLOQWHIDY-BQ PO IVEFOMILEARH) YpTX
OHXU SURSUH SRVLWLRQ HW WD L O O HO®H: 8 QFRADURID J H,DYRRFRQO'HL IH C
GHQRWHU TXHFHUWDLQHY DSSOLFMHWVLIFBQWV: BDIDXOYCHRQWD RBL U W



SHXYHQW QH SDVIr'WUH GLVSRQLEOHWYBHRNRXUWHHPRWK PG®ILSMPUWH V H C
HIHPSOHOHJHVWLRQQDLUH GHV WKFKHYV

8QHIRLV O-DFWXDOLVDWLRQ WHW®DIHQGEXD OLD/YSMSMDLFDWLRQ HVW

Ajouter une nouvelle source

Aoplications

I 4

«f Untitled - Paint - mspaint.exe

ANMULER

&OLTXH]VXU O-DSSOLFDWLRQ SRXU ODVpOHFWLRQQHU

6DLVLVVH] XQ QRP GH YRWUH FKRL[ SREOW® D WHR X & HO/ONH WRRXX\U F-HH
TXHODVRXUFHDSSDUDVW GDQV O-RQDO@MMW BRIRXMHOMAX QH IRLV T

$MRXWH] XQ DUJXPHQW GHOLJQH GH FRPROWGB UOH P S QH IGp B Q
85/jXQ QDYLJDWHXU :HE FLEOHUD XQH SDRIXWHIE 5 DX\DWHFXGD. g P
i XQ GRFXPHQW 06 :RUG VSpPpFLILTXH 6L X QPP DG IQWWNCGpOWLHI WA X
GDQV O-DSSOLFDWLRQ LO HVW DXWRPDWLTXHPHQW FRPSOpWp

&OLTXH]VXU 2 $GG « $MRXWHU SRXQWIOQRQAOHW 6MRXIFIHAD WL R
'‘DQVO-RQIJIOHWB6RXUFHYV OHV DS SRXMW O W LERXQU/QAL VKN U XKHVG LD XA

8QHIRLV TX-XQHDSSOLFDWLRQ D pWp®DMAXW hHXBQWWH R LODr AU
DGMDFHQWH GDQV O-RQJOHW 6RXUFHVWHHD®OKRPMWHUIRIOI HFANLH
GDQV O-DSSOLFDWLRQ :DOO&RQWW R X NFRRW VY GXLYHHWDVHXH WO
SDV ODURXYULU VXU OHPXUG-DIILFKDJH

JHUPH] WRXMRXUV OHV DSSOLFDWLRIDHWLERXAHAHYDAHOQ B EORRWY



SHPDUTXH

IHV VRXUFHY G-DSSOLFDWLRQV QH SHXYBQRWQIOHMWANWRREKGBBB WD
YHUV OH PXU 3RXURXYULU XQH VRXUFHG TIXHIYXRDWLRQ GR?>
O-DSSOLFDWLRQ GDQV O-RQJOHW 6RXWFHWL FROWMTRXQ XHQ/HVVRRXYU
HOOH V-RXYUH VLHOOH HVW SULVH HQXRDPH HBEDQWDT DRSS QWF
HWDYHF OHV PrPHVY GLPHQVLRQV TX:j VD GHUQLgQUH IHUPHWXL

&HUWDLQHY DSSOLFDWLRQV V-RXYUHQV)XDR DX HPMW QX\QDHRHFOG
FHPHQW SDU GpIDXW TXHO TXH VRLW O HXWHIH V@Y UR U\HFRPSLKE|
ORUVTX-HOOHV RQW pWp HQUHIJLVWUpPHGBPQVHOHE BB UK G - XC

SURSULpWpV GH OD VRXUFH G-DSSOLFDWLRQ

/IHV SURSULpWpV GHOD VRXUFH G DG SO LOFRWUR G W @R KULFKHH Q RUD
VRXUFHG-DSSOLFDWLRQ HVW VPOHFWLRQQpPH

/HSDQQHDX GHV SURSULpWpV GH OD V BXUSFTHDI GLH R HDBIS\WD § B RS L
WLRQQpH

Source Tags

(1) —= A 2po
(2) —h-— ﬂ C:\ProgramData\WallControl 10\Media\Pdfl..
(3) — G Global Source Library

1RP DWWULEXpjOD VRXUFH G-DSSOLFDMWLHR® F&H TXRIPOIM X
VXU ODOLIJIQHGHPRGLILFDWLRQ HW HQRWYDGHD QB XQ QRP |
VRXUFH G-DSSOLFDWLRQ VHUD DXWRPRW 1 OXINMP HRX\WFHV |

«

&KHPLQ G-:-DFFgV DX ILFKLHU H[pFXWDEOH

$IILFKHOHUpSHUWRLUH GDQV OHTXOH G BIWWRQ W XpH OD V




%DOLVHYV

/HVED O LV/WHRQW XWLOLVpHY SRXU FUPHU GHV FKRXQHRM GSIpU HFK |
FLILTXH 9RXV SRXUUH]HQVXLWH XWFIKG®IL&/GRDDDBH RIQRRKLUFEQI 2 5 H F
SRXU DFFpGHU UDSLGHPHQW j OD VRRUHPHAGS BQ W U B KO& H WHPHIR\
TX-XQPXU GLVSRVH GH SO X$ASIXIURADMRORUFHV G -2

6DLVLVVH] XQHQRXYHOOHEDOLVH Q@RURD HRHPEWVOHDQBRA GHCE
YHOE@H®LVH G-HPS&DHAHWHIOLVHY G-HPSODFHPHQW SHXYHQW r
FUpHU XQJURXSH GH FKDVQHYVY GHUHFKHUFKH



3URSULpWpPVY GH OD VRXUFH 9LVLRQ

,OQ-HVW SDV QpFHVVDLUH G-DMRXWIDW O HR X B KM kHKDL Y OFOGH MC
PDWLTXHPHQW GpWHEWpPHY HW DMRXWpHV

/HBDQQHDX GHV SWRESHUQPWRXUFH 9LVLRQ HVW VLWXp VRXV O -F
QHDX GHV SURSULpWpPV FRQWLHQW GBVW@R® VPO WEWR QR YXAHO D

/IHBDQQHDX GHV SUFRPISPMASNG TXDWUH RQJOHWY GLVWLQFWYV

6RXUFH

/| RQIJIOGRXYFHBHIILFKHOHYV LQIRUPDWLRQV UHODWLYHV jOD VRXU

Source Instance Entrée Balises

(1) ——m=A mput1

(2) — 31

(3) — -0 wi1020 H:a20

(4) ——=58 ou

(5) —— iR Genged -1

(6) ——t17 a0

(7) ——— -4 Remote Host Address

(8) — @ rspusimonm-test-1:8589/Capturelnputb

(9) _P_G Bibliothéque de sources globale

1RP DWWULEXpjO-HQWUpPH FDSWXUpH RO QR B GW X\ UVOLE
OLJQHGHPRGLILFDWLRQ HWHQ WDSDQW-KQ\WRPHROYDY
DXWRPDWLTXHPHQW P LRQ MR GEIQN@ -2

$IILFKHOD 1XPpURG HQWUpH GH OD VRXUFHFDS$SWXUpH

$IILFKHOD UpVROXWLRQ GHOD VRXUFH FDSWXU|pH

$IILFKH OH W\SHGH VRXUFHFDSWXURGSBSWUHBHRROH '9, 'l
SRVLWH HWF

&RXSODJH?230XVLHXUV VRXUFHV 9LVRRQ SII:HQ(H’LH*(&WHWUI-




VHXOHHQWUpPH /HV YDOHXUV LQGLRXH® W FORDXBRO@H.- JXUL

$IILFKHODIUpTXHQFHGHUDIUDVFKLVVHPHQW GH OD VR

GLVWDQFH

$GUHVVHGH O-K{WH GLVWDQW 2 VD L W L&/ \R]GLIH] DVGHXHIVR/
DGUHVVH,3 SRXUDFWLYHU XQH FRQRORRQH[E ROWD Q FH

'LITXVLRQ9LVLRQ DGUHVVHGH GHRWGH DWIMRXORHY GH
9LVLRQ &H FKDPS GRLW WRXMRXUVYWUHUHPSOL 9RLU

$IILFKHO-HQGURLW ReVH VLWXH ODW RRXMR BQ

VPEXULWp :DOO&RQWURO «

VM & IRK U F |

SRQLEOH HQ WRRWFTHXHOREDOH SHXW FHSHQGDQW rWUH L
SRQLEOH SRXU GHV PXUV VpOHFWLRX QEWVHQLWWOILW DR

'LIIXVLRQ 9LVLRQ

"'LIXVLRQ 9LVLRQ SHUPHW j O-XW L OLHWD WEIK V RSXIUARRHGHY H RIQG N IG
VXU XQHDXWUHPDFKLQH RX XQ DXWUH AFROQRXW{EHH&K4A GH PXU HC

3RXU GpPDUUHU DUUrWHU OD GLII¥XVORQRMXOUAMHHFM-XQRF@GP QY L
6RXUFHV HW VpOHFWLRQQH] 'pPDUUHU RX $UUrwWHU OD GLIIXVLR

.|
_llnput 8
(L Ing
_IInput

SQOX

1 Recadrage

Quvrir connexion a distance

5. Démarrer la diffusion

9RXV SRXYH] pJDOHPHQW DFWLYHU RXVGE RQDFMN X pHUGD Q W{ R ® HG IHH
VPOHFWLRQQpH

—-—%? wwOX |l



,QVWDQFH

8QH QVWDQHWHWV XQH FRSLH XQLTXH G-XQH FDSWWLUSH B MLE & piH3\HX
FUPHU MXVTX jVHL]JHLQVWDQFHV j SVUWQU/GRRQE W\W X QB \F\ B Qb
DIILFKHGHV LQIRUPDWLRQV VXU XQM R QW MFDRIFSMISU I N[O H FaV ]
VXU ODUHSUPpVHQWDWLRQ GX PXU /HD\WQNRGRQFDMIREOM DSSRU YV
DITHFWHQW X Q L DYVHNPIQAHDHEWLRQQ p H

Source Instance Entrée Balises

(10) ——m=3 w:1020  +: 1080

(11) —— [ 60

(12) —=[] Proportions

(13) —=C 0 .

(14) — =[] RcBass ~
(15) — =[] I

$IILFKHOD UpVROXWLRQGHO-LQVWDQFHVpPpOHFWLRQQPp

$IILFKHODIUpTXHQFH GH UDIUD Vv FKFWHRRHQPWM GH O-LQV

SHUPHW jO-XWLOLVDWHXU GH Y H WDSBRIUOND G WD RS KBRHW HEUHL
O-LQVWDQFHORUV GXUHGLPHQVLRQQHPHQW

5RWDWLRQ 23HUPHW GH IDLUH SLYRWW G LQVWMINQFH V|
GHJUpV

JRUPDW SL[HO 23HUPHW j O-XWLO L \PIDMHXL K6® Wid DXILEW L |

$IILFKH OD FRXOHXU GHFDGUH ORUVHERW O XQWG
ERVWHGH GLDORJXH2SWLRQV GH OD HXQJ WFOHL T W KKD
OD EDUUHGHFRXOHXUYV SRXU RXYULHNFOWLEQQHWWB GRX
OHXU VRXKDLWpPH

6L OQRVWDQFHRYLHQW G- XQH VRXUFH &RP SRV LW FR & PGS HB\H V
VXSSOpPHQWDLUHYV VRQW GLVSRQLEOHYV



6WDQGDUG YLGpPR23DUH[HPSOH176& O

6L QQAVWDQFHRYLHQW G-XQH VRXUFH HQWUHODRYWMDGHM\F R RBI\
GLVSRQLEOHV

&RPPDQGHV G-HQWUHODFHPHQW 2 &KRLVLU HQWUH %RE HW :

(QWUpH

/ RQJOMWapHIILFKH OHV FRPPDQGHYV SRXU OD VRXHW¥FH FDSWXU
G-HQWUpPH VRQW OLpHV DX PDWpU L HIO IGFDFADLSRADXIIIHH $ MWHVULD W R X
WDQFHV GH OD VRXUFH FDSWXUpH /HVIFRPEICHYGHV GHRXWRDXQW & W
GDQW GHV FRPPDQGHV VXSSOpP HQW MHWVHNVG HRQFINLR OWGAXHE IS\
VRXUFH FDSWXUp

Source Instance Entree Balises

{16} _h" 2* Automatic —

(17) —p0 22 ®
(18) —= 128 > '
(19) !

'RPDLQH GH FRXOHXUYV 29RXV SHUPHW GI6MpFRXPW XRYQ H
SUplpUp 1RQ GLVSRQLEOH SRXU &RPSRVLWH 6 9LGHR

IXPLQRVLWpP25pJOHU OD OXPLQRVLWpPp GHOD VRXUFH

&RQWUDVWH?25pJOHU OHFRQWUDVWHGH OD VRXUFH

5pWDEOLU OHV YDOHXUV SDU GpIDXD/WB$RQX O B 5 RNURMKIHH
DX[ SDUDPQWUHV G HQWUpH HW DI I L XKK\HG HO® \HMUDpRHg W

3RXU OHV VRN QAHAKEDD /LQN '9, XQHFRPPDQGHVXSSOpPHQWD|
SRQLEOH



eJDOLVDWLRQ 23HUPHW G-DXJPHQWH B DHQERIHINE XU GX VLJ
FKDUJH GHV ORQJXHXUV GHV FKEOHV YNBPWITHKXU ISR XWXV TX
TXHODEDUUH G-pJDOLVDWLRQ VRLMHGLWY\S R € LOEDDWR R D FOHLH @
FDUWH GHFDSWXUH \FRPSULV OHV FRPOMQNGBLW rWUH DX

3RXU OHV VRN QAHMIBVSOD\3RUW GHV FRPPDQGHV VXSSOpPHQW
SRQLEOHYV

9LWHVVH GH FRQQH[LRQ 2 &KRLV LV V HRIQXQMHHYLIMHRXVI G Bl MAH
SRXU FRPSHQVHU OHW\SH GH FKEOHV XWLOLVpV

3RXU OHV VRNOQ  WMHWMEER-PSRVLWH 6 9LGHR GHV FRPPDQGHV VXSSC
GLVSRQLEOHYV

THLQWH?2/HFRQWU{OH GH WHLQWH Y RXVPIHUXHRHIMO® DXJPHQ\
WHLQWH &HFL Q HVW GLVSRQLEOH TXH SRXU OHV FDSWXUHYV

6DWXUDWLRQ 176& VHXOHPHQW 2/H¥RBRQWRKWH GH VDWXUD'
G DXJPHQWHU RXGHGLPLQXHU ODVDWXUDWLRQ

3UpVPOHFWLRQV

BRXURXYULU O-RQJOHW 3UpVpOHFMMRWNG BQ VTX-HR]|Q/DPOHWWDERR X1
[ -RQIJOHW 3UpVpOHFWLRQV V:DIILFKMHWPWALHRVMWRXIV L FIRH)OBGIN W R R
GHSUpVpOHFWLRQ GH VR X OF R G ROAMVHOUHFNWWERBYHVQV HBK O H
VHUYHXU

7TRXWHPRGLILFDWLRQ DSSRUWpH j FHDAUDIPW BVRIGHWUMD/L YR DO/DHQND
SUpVPOHFWLRQV GHOD YXH G:-HQVHP ERDGVGXpWHHUY B XQW FRI\D fHRWX C
IRQFWUROW LWRIQWRQW UHOLpHV DX[3UpVPOHFWLRQV GHO-HQWU



Source Présélections Balises

(20) —--@ Proportions iy

(21) ——= O 0 - g-—— (27)
{22) —h-—[_j Automatic - O
E Weave . Bob O
(23) —— 11 &
(24) —»0 ¢

(25) —— ) I
(26) -

JRUPDW G:-LPDJH?26L FHWWHFDVHHVWRBPBMH
G-LPDJHGHOD VRXUFHVHUD FRQVHUYp

FHODLQ

5RWDWLRQ 23HUPHW GHIDLUH SLYRWHWGK-LQV
GHJUpV

\WMIDVQ FH V

JRUPDW SL[HO 23HUPHW j O:-XWLOLWDWHXLY K@ U

Y I DXILEWY L

&RXOHXU SULPDLUH SDU GpR D X%\ BEFNRK O BYOWHT & B

PWX U

ODEDUUHGHFRXOHXUV SRXU VPpOHPAWHLRQQHU

XQH FRX

&RXOHXU DOWHUQDWLYH SDU GpIDXWQWWIVALVBWIXP QG
GDQV WRUGXUHV GHFRXOHXU &OLTXKUVKAOGIE EDUUH C

WLRQQHU XQHFRXOHXU GLIIpUHQWH

$IILFKH OD FRXOHXU G HRX®WEKXWRNHTXFHOGIB W L
OD ERVWHGHGLDORJXH2SWLRQV GH XD HXQr Wl
VXU ODEDUUHGHFRXOHXUV SRXU RXY Q@ HFODL{
FRXOHXU VRXKDLWpH

RQQpH G|
D TXRI U

R @HHW VD F

5pWDEOLU OHV YDOHXUV SDU GpIDXWERRQ® XGH
DX[ SDUDPgWUHYV HW U pW DE R Q VOB O HE @ B XKV

RVLRX HHA
VGH

G-HQVHBR®K YHXU




ERVWHGHGLDORJXHHWQHFRUUHV SR & QDX
VPOHFWLRQV GHOD YXHG-HQVHPEOHGX VHUY

/- LF{QHUHSUpPVHQWDQW XQ OLHQ L G® LITYHHNXE MW 3 U p
O-RQJOHW 3UpVPOHFWLRQV GH OD Y XHAG-GIQMHPVE @ 8 G X
OLHQ URPSX LQGLTXHTXHOD SUpVpORB® CRQ@Y FWYWY ARQ

DXPBUPp\
HX U

%DOLVHV

/IHVEDOLVYHRQW XWLOLVpHV SRXU FUpHU GHV FKRXOQHN G&pUHFKF
FLILTXH 9RXV SRXUUH] HQV XL WH PXHLUFBHHRID D HR/Q &/ X BRH
SRXUDFFpGHU UDSLGHPHQW jOD VRRUPHNGSBQWUPRKO& HWHAHIERW

TX-XQPXUGLVSRVHGH SOXVLHXUV VRXUFHV 9LVLRQ

6DLVLVVH] XQHQRXYHOOHEDOLVH QRURD YHRHPEWVOHDQB A GHCE
YHOE@H®LVH G-HPS&DHAHWPEHIOLVHY G-HPSODFHPHQW SHXYHQW r

FUpHU XQ JURXSH GH FKDVQHY GHUHFKHUFKH



6RXUFH 64;

SMRXW G XQH VRXUFH 64;

SRXUDMRXWHU XQHQRXYHOOH VRXP¥FXY O -R R{®HSMFRXWIH Bl X QFH
YHOOH VRXUFHGDQV OD SDUWLH VX®pERWHXH BB I0ODRA IR H W XIRY
V-DIILFKHDORUVE

Ajouter une nouvelle source

Mur . Globale

Authentificstion [opticnnel)

ANNULER

'DQVODOLVWHGpPURXODQWHG6RXUFHVRSHU VM DOXIFWRREY @ RXE B M
DMRXWHU jSDUWLU GHOD OLVWHGHFHOOHVY GLVSRQLEOHYV

6DLVLVVH] XQ QRP GH YRWUH FKRL[ SRXV R)XVEFRIXQY R DXHVARIX VW R K
DSSDUDvVW GDQV O-RQJOHW 6RXUFHM XQHIRLV TX-HOOHD pWp DI
SXWKHQWLILFDWLRQ

IRUVTXHYRXV DMRXWH] XQH VRXUFH 6#;GYRWY GRKDYW HXDLH/W O 8
SDVVHGHOD VRXUFH &HOD pYLWH GLDN WIHX JLHMW OXIUWPHRWHGHRIDG



VRXUFH 85/ -DXWKHQWLILFDWLRQ Q-HVW SDOWUSPWWIY DR EODB BR
WRXV OHV IOX[ 64;

LEOLRWKgTXHGH VRXUFHYV
/IDELEOLRWKQTXHGHVRXUFHY HVW GUYLYV¥HWQ GHX[ GRPDLQHYV
%LEOLRWKQTXH GH PXU

IDELEOLRWKgTXH GHPXU HVW XQ UplIRBNRN/LE BVG\DRXIUG H TV XHADLY
VXU XQ PXUVSpFLILTXH

%LEOLRWKgTXH JOREDOH

/IDELEOLRWKgQTXHJOREDOH HVW XQ VWIRBEMEHVYLEDVODRXWE H V XTHKC
SHXYHQW rWUHPLVHV jJOD GLVSRVLWLRQ GHWRXV OHV PXUV GX

6DLVLVVH]HQVXLWH O-85/ GH OD VRXWHH ARQH RRX\DWR XKDIQWHE I
OHFKHPLQ G DFFqV FRPSOHW /D V R XRMEBFHHWWP DRVERXIW® HB 50 HR/QM (
LQFRUUHFWHE LOIDXW GRQF YHLGHOHU j FHTXH O-85/ VRLW FRU |

2XYHUWXUH GHILFKLHUV 6'3

9RXV SRXYH]RXYULU HW DIILFKHU GHAWILFWLRQ\3 68'BWER-ARCL R DX E
ILFKLHUV WH[WH FRQWHQDQW GHYV LLGERR ®'B WAL BRX V RX DWW IRW
FKHU XQ ILFKLHU 6'3 VDLVLVVH] XQ FEHFKQ BSIFBPGLWERQ GH Q!
3DU H[HPSOH VGS & ?8VHUV?'HVNWRS?,3&DPHUD VGS

&OLTXH] VXU $-287(5£ OD QRXY HO O HOHRX B R K UHR/HAY DHIMRSKHKOM 1\ U
WLRQQpPH SRXU rWUH DIILFKpH VXU OH PXU

SURSULpWpV GH OD VRXUFH 64;

/IHBDQQHDX GHV SURBSFUQLPWRYXUFH 64; HVYW VLWXp VRXV O-RQJO
QHDX GHV SURSULpWpPpV FRQWLHQW GHV64QVRPOMPWLRQWY NMIXU OD

/IHBDQQHDX GHV SUFRPISAMANG WURLV RQJOHWY GLVWLQFWYV
6RXUFH

/| RQJOGRXYU&HBHIILFKHOHV LQIRUPDWLRQV UHODWLYHV jOD VRXU



Source Instance Balises

(1)
(2)
(3)
(4)
(5)
(6)

(7)
(8)
(9)
(10)

« Auto

& 1000

oy 1000 _

G Bibliothéque de sources globale

Supprimer la source

1RP DWWULEXpjOD VRXUFH ,3 &H QRP SHX WX W O
GHPRGLILFDWLRQ HWHQ WDSDQW XQ QRFHRRDWH
DXWRPDWLTXHPHQW P LRWQ ORI GFDQN @ - 2

B PRGQH
¥ DDO /H

$IILFKH O-85/ GH OD VRXUFH FDSW XU pH RKLOHUPKI
ORFDO

HFPIR) G [

6DLVLVVH] OH QRP G- XWLOLVDWHXUG-DEFRX W R
YH]VDLVLU OHQRP G- XWLOLVDWHXU GH OD FDPy

X W SFRWH ]
pUD ,3 RX

6DLVLVVH] OH QRXYHDX PRW GH SDVVHVFIDFRHJV
SRXYH]VDLVLU XQQRXYHDX PRW GH SDWVHNQ@ R
SDVVHQHV:-DIILFKHQW SDV SRXU O-WWIpO HVUDWHAK
FDUDFWqQUHV V:DIILFKH FHSHQGD QW PRX\WAHK &MD

/LRXOR V
FNADE B Q V
X UK Y8LOAH |
VXHU OD

$IILFKHOHUpSHUWRLUHGDQV OHTXHO HVW VLW

XpH OD V

BURWRFROH GH WUDQVSRUW 5763 2 LPSRMWLIDY ¥4
WRFROH GHFRQQH[LRQ GHWUDQV SR UGBV GR(

N U HXEMS 64
DQpPHV VS

7TDPSRQ GHJLIXH57632GHVLQVWDQFHN GHXYSBHQ WHAMW Y |

GHGRQQpPHV VRQW UHOoXV GX UpVHDX G8IQ IDDX]

BQRQ Vp

WXUp SHXWDORUV VDXWHU GHV LPDIJHWVRXSWHPEOHU IRQ




/IDFRPPDQGH GX WDPSRQ GHJLJXH YD FRQ@eHY\WWUWGINV S
SUpVHQWHU GDQV OHERQ RUGUH FHTXLIOXLGYILH O-DI|

[ XQLWp GHPHVXUHGX WDPSRQ GHJLIJXHHVWODPLOOLYV

&DFKH YLGPR GPpFRGpP2F-HVW XQ VWR FNDUKUGOIDPIDIHYV GpF
TXHQFH G-LPDJHV GX IOX[ YLGPR ,3 HW GRKGID W@ ®HX U GH
OLVHFRQGHV $XFXQHLPDJH QH VH DDPHRRLD GLUHF)
$FWLYH64: MXVTX-jFHTXH OD OLPLWHHAK) MV H HB® FDFKH
PRPHQW Oj OHV LPDJHV GpFRGpHYV O HVWSIDLWHYQGHFQ 1SQE H'
PLHU GLUHFWHPHQW GH OD PpPRLUH GX $FWLYH[64;

[ XQLWp GHPHVXUH GX FDFKH YLGpR GpFRGp HVW OD PLO

5HWRXU DX[ YDOHXUV SDU GplIDXW 2 UpH. & WWOLHD B FKIHO H W
YLGPR GPpFRGpPjOHXUV YDOHXUV SDU GpIDXW

6XSSULPHU OD VRXUFIBX&BOUIRHPVX BRXUNKSSULPHU
0O-,3GHO-2 RQJOHW 6RXUFH «

,QVWDQFH

8QH,QVWDQHWHW XQH FRSLH XQLTXH G-XQH FDSW X® H\GW, SBVILFKp
VLEOH GH FUpPHU MXVTX j KXLW LQVWDHEH '8 G HERMWWOEH YIH X O H
DIILFKHGHV LQIRUPDWLRQV VXU XQMRRWMD,G FHD 8 B/pALp HTVXHO G £
VXU ODUHSUPVHQWDWLRQ GX PXU /HD\WQNRGRQFDHMIEREOM DSSRU YV
DITHFWHQW X Q L DIVHAPHQAH-IDHEWLRQQ p H

Source istance i
(11) ——— =) L1920 H:1080

(12) —= B2 15

(13) —=[E i
(14) — =] I




$IILFKHOD UpVROXWLRQGHO-LQVWDQFHVpPpOHFWLRQQP

$IILFKH OD IUpTXHQFH GH UDIUD Vv F KIFWLHRRHIPWM GH O - LQV

3HUPHW jO-XWLOLVDWHXU GH Y H IDSRBRIUOND G WD R[S IERHW HEUHL
O LQVWDQFHORUV GXUHGLPHQVLRQQHPHQW

$IILFKH OD FRXOHXU GHFDGUH ORUVHRWIO XQWG
ERVWHGH GLDORJXH2SWLRQV GH OD HXQJ WFOHL T W KKD
OD EDUUHGHFRXOHXUYV SRXU RXYULHNFOWLEQOQHWWB GRX
OHXU VRXKDLWpPH

3UPpVPOHFWLRQV

3RXU RXYULU O-RQJOHW 3UpVpOHFAWIGP@Q@W 6 ORQ XBIH WXR R D AHRX L
BUpVpPpOHFWLRQV V-DIILFKHUD GHYWBNXYFK R QHYHVR B B pQiEHV/FGH
VPOHFWLRQ GH VR XU F H-RRQ BIUH MUpoHNGEMERE @H Q V HB WK

YHXU

7RXWH PRGLILFDWLRQ DSSRUWpH j F HDUSIPU BVRIGHVWUMD/L VALY DG/DHQAD
3UpPVPOHFWLRQV GH OD YXH G-HQV HP EGNVGXp\HHUY D)W FRIND WHRX [
IRQFWURBGW LRIQWRIQYW UHOLPHY DX[3UpVPOHEWLRQV GH O-HQWU

Source Présélections Balises
(15) —-- Proportions Uy
(16) ————— ==& w0 ___ o = = = = = &
17) — @ w0 _g =~ ' = = & ~— (22)
(18) ————— =[] &
(19) —— 1 &
(20) —=[ | I ¢
(21) -

JRUPDWG:-LPDJH26L FHWWHFDVHHVWRBPBOMWH FHOD LQ(




G-LPDJHGHOD VRXUFH VHUD FRQVHUYp

/TDPSRQ GHJLIJXHS57632"'HV LQVWDQFHWVHSHEXY B [ WXVHXMVY F

GHGRQQpPHVY VRQW UHO0XV GX UpVHDX G8IQ DX

FFQRQ V|

WXUp SHXWDORUV VDXWHU GHV LPDIJHWVRXSWHPIEOHU IRC
FRPPDQGHGX WDPSRQ GHJLIJXHYD FROOHHFWWWAaWY SDT

SUpVHQWHU GDQV OH ERQ RUGUH FXQILWd GX
WDPSRQ GH JLJXHHVW OD PLOOLVHFRQGH

XK B DA

&DFKH YLGPR GpFRGp 2 &-HVW XQ VWR FNDV X GOL
TXHQFH G-LPDJHV GXIOX[YLGpPR ,3 HW GAK®ID Y@
OLVHFRQGHV $XFXQHLPDJH QH VH UBWL] WHIOIL \i
TXHODOLPLWHGHPLVHHQFDFKH QH VFOLWWD\R D
GpFRGpPHV OHV SOXV DQFLHQQHV VHHROWRHQYW
YH64;

PIYHV G p
PHX U GH
I M Q WH F
IHL\Q W H

DBLHASHRWWHL

&RXOHXU SULPDLUH SDU G¢pR D %V BRXK O BIOQNHT & B {
EDUUHGHFRXOHXUYV SRXU VPOHFWLRQQHU XQH

DWX U O D
FRXOHX

&RXOHXU DOWHUQDWLYHSDU GplIDXWQWWIVALVBPWIXP QD!
%RUGXUHV GHFRXOHXU &OLTXH]VXUOGHFrWDBOR BB XQ M (

FRXOHXU GLIIpUHQWH

$IILFKH OD FRXOHXU GHFDGUH ORUVHERKW O
ERVWHGHGLDORJXH2SWLRQV GH OD HXQxWOH. T
ODEDUUHGHFRXOHXUV SRXU RXYULHFWNLEBQQH
OHXU VRXKDLWpPH

XQUW®
W KKD
@B GRX¥

5pWDEOLU OHV YDOHXUV SDU GpIDXWEBQ®Q PGS
DX[ SDUDPgqWUHYV HW U pW DE R Q VORI © E B RHEW
G-HQVHGR®H YHXU

RVURVK HHW
GH

/- LF{QHUHSUpPVHQWDQW XQ OLHQ L @G® LITXHHNXE
O RQJOHW 3UpPVPOHFWLRQV GH OD Y XtHA\G-®IIQWpHHH
URPSXLQGLTXHTXHOD SUpVpOHFW L R®@N F\M VR
GHGLDORJXHHW QHFRUUHVSRQG SO RWW3[UVg
GHOD YXHG-HQVHPEOH GX VHUYHXU

[OHW 3 U p
VE® B GKN
RHOE RIXALH
NOPHOFHF VR




%DOLVHYV

/IHVEDO LV HRQW XWLOLVpHV SRXU FUpHU GHV FKXRXQHAM G&pU HFK'T
FLILTXH 9RXV SRXUUH] HQVXLWH XWFKGLVGIH @-B IR@IFONMVR @R X3JH-H
DFFPGHUUDSLGHPHQW jOD VRXUFH & 3B UXMIMAX GUHW\W A H R QVFXWAL |
TX-XQPXUGLVSRVHGH SOXVLHXUV VRXUFHV 2 64; «

6DLVLVVH] XQHQRXYHOOHEDOLVH Q@RURD HRHPEWVOHDQBRA GHCE
YHOE@H®LVH G-HPS&DHAHWHIOLVHY G-HPSODFHPHQW SHXYHQW r
FUpHU XQJURXSH GH FKDVQHYVY GHUHFKHUFKH



AXDQW

SRXU TX-LOVRLW SRVVLEOH GH SDUWQOQQ IRX & H\NOI HOQXW U KN @ X OF@\
4XDQW :DOO VRLWHQ FRXUV G-H[pFXWLRQ VXU OHVHUYHXU

S5HPDUTXH jO-KHXUHDFWXHOOH 4XD@WRQQHWVW 3D Y FHQXP/HE - XWDH
YHXU :DOO&RQWURO
SMRXW G-XQH VRXUFH 4XDQW

/IHIRXUQLVVHXU 4XDQW V:DIILFKH GDRY O VRYUFHW % R ® WFH\D Q R/
SDUWDJpHDYHFOHPXU HVW GpWHFWpH

/IRUVTXHO-DUERUHVFHQFH GX IRXU QH VO/IH ® UWVW B GW VW X W IGP Y\HID
4AXDQW TXL SDUWDIJHQW DFWXHOOHPHQWBKH IHQrWUHV DYHF O

&KDTXH XWLOLVDWHXU GH 4XDQW SHXMDYBHEW BIIRDUUS OX GIpM KOWR
O-DUERUHVFHQFH GHV XWLOLVDWHBRMU VFXH UXDHHWL Q RV SRR ¥
DX[GLIIpUHQWHV IHQrWUHY SDUWDJpHYV



'DQV FHW H[HPSOH O-XWLOLVDWHXUW BYH UKQD VS D H \WR Q pWHYQHDRQA
GRFXPHQW %ORF QRWHV VDQV QRP / VXBVILpOXLQYHD WHHDX W B 18 VEIR Q WHE
XQ GREXPHQW :RUGLQWLWXOp?2a ,PSRUWDQW 1RWLFH «DYHF OH

&RPPHWRXWHDXWUHVRXUFH OHV VRXWRHY 4 EBIY \W BE XY HD W 0
JLVWUpPHVY GDQV GHV GLVSRVLWLRQV RX Hyp SSO\BRANHYX URQW P X LK §
OLVDWHXU IDLWJOLVVHU XQH VRXURB 4 X\ B QW G 1® ¥ HP KR Q (HORY
FHWWH VRXUFH YLD OHFOLHQW 4 X CDQMWWV:IDIH® Q WK @/ LDCELSADLVE B YW R
SULPWDLUH GHOD VRXUFH SDU FREHPTREDWHWHEGRHFHVARSD
O-DSSOLFDWLRQ HVW IHUPpH jPRLQ@WDYHOD VRXUFH Q-DLW pW

eSLQJODJH GH VRXUFHYV 4XDQW

TRXWHVRXUFH4XDQW SDUWDJpH DY HF Q@ IPXIWARYRS R SHHUPHHM N\
O-2 pSLQJOHU « JO-RQJOHW6RXUFHV GH:DOO&RQWURO

3RXU pSLQJOHU XQH VRXUFH FOLTXXHQM XS 100 1 64DjH UW S G pl\V H.QWF
PDWLRQV FRQFHUQDQW OD VRXUFH GDQV O-RQJOHW 6RXUFHYV



/JRUVTXH OD VRXUFH HVW pSLQJOpH ©W EPQHIP B SHWPHQGH 3LJQ HC
JRQDOH FRPPHLQGLTXpjOD ILIXUH FLORKW\S\ Q DOWRIXOF R Q HY|
BRXUFHV TXHODFRQQH[LRQ jOD VRXBRHFRYWILRNDYHRX @RQ
WRXMRXUV HQ GPEXW GH OLVWH SRXU FKDTXH XWLOLVDWHXU 4X

6L XQH IHQrWUH 4XDQW HVW SDUW D J@ BHO AXV 1 R XOWHPHHHMWS T O H @p-H:
HVW HQVXLWHDQQXOp OD FRQQH[LRAQLRQW %R Q&XOE SR G VHPR|G
O-DSSOLFDWLRQ HW TX-HOOH HVW KFQQRHIR@QRXW UDXNDEOWD P
FRQWHQX D FKDQJp

6L YRXVIDLWHV JOLVVHU XQH VRXUFHXWDQMWYMUHXOH RRQ \R DLD
SDUWDJHGHOD IHQrWUH XQ PHVVDJH YWR)XROL Q VRRIP\W B 8 H X H HRC
WHU jOD VRXUFH V -DIILFKHGDQV ODIHQrWUH 4XDQW

(QPrPHWHPSYVY XQPHVVDJH GHPDQGDQWXWRXW Y 8 U\CCHASDUMAXD
O-DSSOLFDWLRQ HVW HQYR\p 6L XQNQHQEMMBHR¥X V@ W Q DA HVPSOUU \



GHPDQGH VROOLFLWDQW OH SDUWDJBWHTOHRHQQ W B ¥ RDEHADE
FHPHQW GH OD GLVSRVLWLRQ

B8QHIRLV O-DXWRULVDWLRQ REW HBI)XXWHOD - CH B WLFHD VA IRQW B % D Y [
6L O-XWLOLVDWHXU 4XDQW UHIXV[MWGE - \DXWRDWLW B 8 SCHJDY WWEDIEIV

6L OHSDUWDJH G- XQHDSSOLFDWLRQ H\SW ID\QQ@ X DXpHOX HX @ HD H WW\
WDIJpHHVW DUUrWp DORUV TXH OD IHQQVWBN YA ZHD/ RIXPKIp @ NRXIWP D ¢
OD SHUWHGHFRQQH[LRQ V:-DIILFKHGDQV ODIHQrWUH 4XDQW

(QFDVGHSDUWDJHG-XQHIHQr'WUH 4XBRQWLRAYV PBEBQUWWHBWOHYV
O-DSSOLFDWLRQ SDU OH SURSULpWRILTHEPH Q W/ ILHKS WM pHVOQWX L
G:-DIILFKDJH VDXIVLODIHQrWUH HWKE&GWUWW D QpHViBOQ W/ID&H 6 H OL



FQQXODWLRQ GH O:-pSLQJODJH

&OLTXH]VXU O-pSLQJOH SRXU DQQX-O U OPpBRRUGD HYV &/ WEHK MR
WDJpHDYHF OHPXU HOOHUHVWH DIIBLFKRX\GD Q¥ XO0RDOOHBA G RA
G-XQHVRXUFH GRQW OH SDUWDJH DWWV IDOUXIOPWFHHOOH FL GLV.

S3DQQHDX GHVY SURSULpWpV GH OD VRXUFH

/IHVIHQrWUHYVY 4XDQW QH SRVVgGHQW ON BX QHUFURISER P W p N XS\DEY
QHDX 3URSULpWpV GHOD VRXUFHGH :DOO&RQWURO






6RXUFH GX QDYLIJDWHXU ,QWHUQHW

$MRXWHU XQHVRXUFH GH QDYLJDWHXU ,QWHUQHW

SRXUDMRXWHU XQHQRXYHOOH VRXP¥FXY O -R R{®HSMFRXWIH Bl X QFH
YHOOH VRXUFHGDQV OD SDUWLH VX®pERWHXH BB I0ODRA IR H W XIRY

V-DIILFKHDORUVE

'‘DQV ODOLVWHGpPURXODQWH 6RXUFHVRSXH M ODXIFWRR Y YR XE B M)
DMRXWHU jSDUWLU GHOD OLVWHGHFHOOHY GLVSRQLEOHYV

6DLVLVVH] XQ QRP GH YRWUH FKRL[ SRXV FROXVEFRIXY RIFD DXHHVARIX ¥V RK
DSSDUDvW GDQV O-RQJOHW 6RXUFHM XQHIRLV TX-HOOHD pWp D]

%YLEOLRWKQTXH GH VRXUFHV
/IDELEOLRWKgQTXH GHVRXUFHV HVW GUYLYXHWQ GHX[ GRPDLQHYV
LEOLRWKgTXH GH PXU

ID ELEOLRWKQTXHGH PXU HVW XQ UplRBNRQNVLEG BVGDRXIUG H VXHVDLY
VXU XQ PXUVSpFLILTXH



%LEOLRWKgTXH JOREDOH

/ID ELEOLRWKQTXHJOREDOHHVW XQ VWIRBEMEHVLEKDVCDRMXWE H V XTHEK(
SHXYHQW rWUHPLVHV jOD GLVSRVLWLRQ GHWRXV OHV PXUV GX

6DLVLVVH]HQVXLWH O:85/ GH OD VRXWIHYH HRH RRX\DWRXKMDIQWHG I
OHFKHPLQ G DFFqV FRPSOHW /D VR XRMXWHRHWWP DRVHRWXIW® HB 50 HR/QJ (
LQFRUUHFWHE LOIDXWGRQF YHLGOHU jFHTXH O:-85/ VRLW FRU!

06 2IILFH

/IHV GRFXPHQWY FUppV jO-DLGH GH 06 2 IHUENWURWGRDR QW QWP |
SHXYHQW rWUH DIILEKpV FRPPH VRXU&H GIVQNFR@ QRMLIDWH XU

&OLTXH]VXU $-287(5£ OD QRXYHO O HOMRX B R X UHFVHA TANMVRSKFWKOM 1j VDU
WLRQQpPH SRXU rWUHDIILFKpH VXU OH P XU

3URSULpWpPV GH OD VRXUFH ,QWHUQHW

/HBDQQHDX GHV SURSULPWpPV GX QDHWLW YW\ X ) V& YW\H O QRN O H V
HW GHYLHQW DFWLI ORUVTX -XQ Q RQIQDGMHXW OQRHIDGHHNAG R X W F/H
QHDX GHV SURSULpPWpPV DIILFKH OHV SWRBSE X VDL GHIVEDX/WH GH O |

1RPDWWULEXpjODVRXUFH QWHUQHWF&H SAH X WU W
ODOLIJIQHGHPRGLILFDWLRQ HW HQ WD SBIDNMD ¥R RBRPH R C
, QWHUQHW VHUD DXWRPDWLTXRBRHQWW 6BR XMRKU GDQV




85/ 2%IILFKH O:-85/ GHOD VRXUFH /-85/Q@EXWLR
ODIHQr'WUH QH VRLW SDVDFWXHOOHPHQWDIILU

Q) AXPHR G L
FKpH VX!

7RXWHV OHV VRXUFHV ZHE VRQW UpJOYMV VXU
/" RXYHUWXUH GH OD VRXUFH ZHE HVW G B QHF JFGRF
VSpPFLILp GDQV OHV SDUDPgWUHYV G XO/tHFUKHHXL
SRXU VPOHFWLRQQHU &KURPLXP (GJHRXY/WLD
OHW\SHGH QDYLJDWHXU FRUUHVSR@EDQW j O

OH SDUD
DED OV L R G
BRXYBR®W
D\D® B R
D SURFKTE

$IILFKHOHUpSHUWRLUHGDQV OHT@H®W HVW VL

WXpH OD

SULPHUO-LQVWDQFH GR @QDO/H. WDBREKXIWF B H O -2

6XSSULPHU OD VRXUFBX&BOUITRHPVX BRXUKNKS

b

,QVWDOQFH

8QHQVWDHOAMXQH FRSLH XQLTXH G-XQH VRXUFM,QWHUQHW DIILF

/-RQJOHW DSURP HQWH GHV LQIRUPDWLRQV VXWFRID NRX

XEHD, QW F

pPWp VPOHFWLRQQpPH VXU OD UHSUpVHYWRELRF DWW PXQ\VGDSER BK

GDQV O - RVW BDY FHHF W H Q W X Q, L.ONXW PMPEM OW L RQQpH

HQ VHFRQGHYV

5DIUDVFKLVVH] OD VRXUFH ,QWHU@P@\/&DHVQJHDBW@RI@@‘V)HQHII}I\

VSpFLILTXH GDQV OD SDJH

)DLWHV GpILOHU YHUWLFDOH P H Q@/p® IMKR/X X FjHX,@MVHRNGLHN

J)DLWHV GpILOHU KRUL]JRQWD O HP HR@QW oHD W RWXTXE-H A4

QWISRYH




WLRQ VSpFLILTXHGDQV OD SDJH )RBGW M OOLASROH E6 HG
OHPHQW KRUL]JRQWDO V-DIILFKH GIVQR @®pHHQrWUH ,QWHU C

/HUpJODJH GH]RRP YRXV SHUPHW GH JRRRHH XXV IDDVSD JH .
WDQFHV SDUWDJHQW OH PrPH VRXV GRRPY@BWGNSDUDPq
PrPHV HW FRQFHUQHQW WRXWHYVY OHV LQVWDQFHV

7RXV OHV SDUDPqW U QWGHQIRE YO BW FWUH HQUHJLVWUpPV GDQ\
PLVHHQ SDJH UHWHQH]FHSHQGDQW T XHEVH\OM FRGQM HIR >GE VXM
WHPHQWY VXU OHV SDUDPQWUHV 2 | QVMUHYFH « SHXYHQW rWUH C

%DOLVHYV

/IHVEDOLVYWHRQW XWLOLVpHVY SRXU FUpHU GHV FKRXOQHRN G&pU HFKF
FLILTXH 9RXV SRXUUH] HQV XL WH P LUFBHHRIGD D HR/Q &/ X B RH
SRXUDFFpGHU UDSLGHPHQW jOD VRRYUPHNGSBQ WU IPBKO& HWAAHIERW
TX-XQPXUGLVSRVHGH SOXVLHXUV VRXUFHV ,QWHUQHW

6DLVLVVH] XQH QRXYHOOH EDOLVH Q@RUHMD Vi RHEGWNOHD QB A GHOE
YHOEBB®LVH G-HPS XDFAHPEIONLVHY G-HPSODFHPHQW SHXYHQW r
FUPHU XQ JURXSH GH FKDVQHV GH UHFKHUFKH



6RXUFH GX FOLHQW &RQQH[LRQV jGLVWDQFH

SMRXWHU XQH QRXYHOOH VRXUFH

SRXUDMRXWHU XQHQRXYHOOH VRXP¥FXY O -R R{®HSMFRXWIH Bl X QFH
YHOOH VRXUFHGDQV OD SDUWLH VX®pERWHXH BB I0ODRA IR H W XIRY
V-DIILFKHDORUVE

'DQV OD OLVWHGpPURXODQWH 6RXUFHVRSH M DXIFWRR Y @ RXE B M
DMRXWHU j SDUWLU GHOD OLVWHGHFHOOHYVY GLVSRQLEOHYV

6DLVLVVH] XQ QRP GH YRWUH FKRL[ SRXV RXVEFRIXQY R DXHVARIX VW R K
DSSDUDvVW GDQV O-RQJOHW 6RXUFHM XQHIRLV TX-HOOH D pWp DI

/| DMRXW G XQH VRXUFH &RQQH[LRQVH GDWDBREG@ K FATKQH W\R OV
IRUPHG XQHDGUHVVH,3RXG XQ QRP '16U POV HRXV FRRD & AR
jOD VRXUFH QL O-DIILFKHU VXU YRWUH PXU

9RXV GHYUH] pJDOHPHQW IRXUQLU XQ P RRVIGHASDRR/G ¥ L XX RFOW
O DJHQW 'DWDSDWK $JHQW GH OD PDFKLQH FLEOH

&OLTXH]VXU $-287(5£ OD QRXY HO O HOMRX B R X UHFVHA THMVRSKFKPM 1j VDU
WLRQQpPH SRXU rWUHDIILFKpH VXU OH PXU



BRXUFH &RQQH[LRQV j GLVWDQFH

-0 DLGHGX FOLHQW &RQQH[LRQV j G WSHLPHI ®H DRR\Q MRIRIH F
GLVWDQFH GHFDSWXUHU HW G- DI LEGBW KXUEG X H PXHED X QIERXW
YH] SDVLQWHUDJLU DYHF &RQQH[LROUDPBEL VWD QRHPERUVTX -LO |

BRXUFHIDLUH O-DJHQW VHUYHXU 'DOORSMWHK SHVORVUGR QW WWHXH
TXHYRXV VRXKDLWH] DMRXWHU jOD OGVYWW BRPAMMRXUFHV &RQQH|

SRXUTX LOYRXV VRLW SRVVLEOH Q VXVBELLY WIHUFEI H AR XILQ WLEGRRL
WDOOpPp HWDFWLYp VXU O-RUGLQDWHRQ @XAWHO YRXV VRXKDLWI

&RQILIXUHU OD VRXUFH &RQQH[LRQV jGLVWDQFH

/ DJHQW 'DWDSDWK $JHQW GH OD P D F KIpGHR K UEIDFHF & B WM UVWDUHH/ F R
FRQQH[LRQV HQWUDQWHY 'DQV OHHRDW G RQWDQWUNMH QWH VDX [
VRXUFH GH OD FRQQH[LRQ OD GHPDQGH pFKRXHUD

3RXU FRQILJXUHU O DJHQW 'DWDSDWX 5RIQQW [ R@VT X QVOUDFF\ 5
OD ERVWH GH GLDORJXH GHFRQILJXUDMWICRJ XK QWD RD PK L R ¥R
O DJHQW VLWXpH GDQV OD EDUUH G pigvPOV VI X WHGELRDOAN VpOHF
PHQX TXLV DIILFKH /D ERVWH GH GLDORJXHVXLYDQWH V DIILFK



$VVXUH] YRXV TSAPHBBMLLRRRPLQJ FREROPHEWHEB @WHY FRQQHI[LR
HQWUD@GWWW¥RFKpH

&RQQH[LRQV ) GLVWDQFH 5HFDGUDJH

/H'DWDSDWK $JHQW YRXV SHUPHW GH DHFCHGHIQ! B LD PRQ®@IH[HR @
YDULDQWHY GX EXUHDX FDSW XU p HWHSHRQNMNRM}VOH V XQW ® R XQ¥WHP@ O
SRUW VXSSOpPHQWDLUH FKDTXH VRXQXPH p\R EGIVE R P Mg XIOQ FXH B
JQp SDU O-XWLOLVDWHXU

3RXU FUPHU XQHFRQQH[LRQ j GLV W D GEHMKHFIH®W\p 8 HEX Y.V D] DOEL
G-pWDW V\VWgPH GH OD PDFKLQH FO L(HVQWDHIR BAWWTXH] VXU O-RQ

-O-DLGHGHOD IRQFWLRQ 2 $GG « LO BWW 8RS YQ E P i GBMIFLLLPH G5
'DWDSDWK $JHQW WLHQGUD FRPSWH &NYISQWWW VK §8Q pPHQW B
DIILFKHU GHV JRQHV VSpFLILTXHV GX HXWHIDX M N SAHRPYAHOHE RIQRF
GHFRQQH[LRQjGLVWDQFH VpSDUpHV

&OLTXH]VXU?2 $GG « SRXURXYULU O/DERBSWRIIGH BDBORIXK S P \B
SRUWYV

BPOHFWLRQQH] XQ QXPpUR GH SRUW X QRIQN XGIL V VBIRQ BHY RMADHG IR €
DVVLIJQHUD XQHLGHQWLWp SURSU B jEYRRWH HG UHGIDVBLURDY KH & W H O/
FLILFDWLRQ SRXUFUpPHU OD ]JRQH WHFHPSIHHG R E XODKD K XD G W
GUDJH HVW OD KDXWHXU HVW Q4R 10V R WVKHRW ¥ FRIOWLFD 6 \
WRXWHYV OHV PHVXUHV VRQW H[SULPpHV HQ SL[HOV



8QHIRLV TXHOHPDSSDJH GHV SRUWYV HWVS RIHW F/IXG5 T OPLH QW P\L X
DORUV FUpp HW DIILFKp GDQV O-RQJOHW 2 ([WUD 3RUWYV «

&OLTXH]VXU?2 $SSO\ « SRXUHQUHJIJLMMWIUHU FH SRUW VXSSOpPHC

,O HVW SRVVLEOH G-pGLWHU OH SR URQXSZSW ¥ B @ BQ U FHX-DROHV
WRQ 2 (GLW « &HOD RXYUH OD ERVWH GHHSLOLORH N P 14V BWI\VP BG & Sl
*HRPHWU\ 6SHFLILFDWLRQ

/HSRUW VXSSOpPpPHQWDLUH SHXW GpXRUHRDAY H\@ BN KMAOH VRS R
FRQQH[LRQ jGLVWDQFH /RUVTX-LO HVONHDNRRX\WW H HIHWODXPW UK 6 K
HVW FROOpjO-DGUHVVH GH O-K{WH SDU H[HPSOH

IDFRQQH[LRQjGLVWDQFH UHFDGUpH NRWWFKHRIR/XGLYRBWR Q HEPOHU |
G-DIILFKDJH

SHPDUTXH

&KDTXHVSpPFLILFDWLRQ GHJpRPpWULHRGHSRRWU § & R \SLLHXIIWVH!
FLILFDWLRQV QH SHXYHQW rWUH DVVLWQpPHV j XQ VHXO QXPpUR C

1XPpURV GH SRUW

I1XPpUR GH SR|8WLOLVp SRXU

6\WWgPHRX SRUWV ELHQ|FRQQXV

SRUWYV HQUHJILVWUDPV

SRUWYV G\QDPLTXHV SULY|pV

,OHVWUHFRPPDQGP G-DVVLIJQHU XQ QXPHWR GH SRUW VLWXp HC



/IHV QXPpURV GH SRUW SHXYHQW rWUHDMWLRQY pWH YIRW®E

D W W WMV

SRXUTXRLLOVHSHXWTXHYRXVGHYLH®MVAURAW XQ QXPpUR G

3URSULpWpPV GH OD VRXUFH GH FRQQH[LRQ jGLVWDQFF

/HBDQQHDX GHV SURSULpPWpPV GH FRQWVAM VR QY X 6V RWD

Q FRIQ JO H

HW GHYLHQW DFWLI ORUVTX -XQ Q RQIQDEGMHXW QQRHIDGHHNAG R X W F/H
QHDX GHV SURSULPWDpPV DIILFKH OHV SWREGEX VDL GHVEDX/W GH O

HQFOLTXDQW VXU ODOLJQH GH PRGL I LZFDWLLRD®

ORQJOHW 6KXUFH

1RP DWWULEXpjODVRXUFH GH FRQQH[L W@ HPLRGLDIQFH &

HAMM D@ BV T

GHOD VRXUFHGHFRQQH[LRQ jGLVWDQW¥HNWRXW EX@A\RP D\

$GUHVVHGH O-K{WBHGBHVV¥KIGG-BHKQW N RXUFH G
JGLVWDQFH /-DGUHVVHGH O:-K{WH RIQXTVW HNDWDHI A
VRLW SDVDFWXHOOHPHQWDIILFKpH VXU OH P X\

HFRQQH
REWUH B

$INLFKHOHUpSHUWRLUH GDQV OHTXGB[HR @ VAW

X\ Bl GDFTH V

6XSSULPHU OD VRXUFBX&OUIRHPUPVX BRXUNKS §
O-LQVWDQFH GX Q IRYQLI® MW %8 XCBIFH- 2

b ULPHU

%DOLVHYV

/IHVEDO LV WHRQW XWLOLVpHYV SRXU FUpHU GHV FKRXQHM G&pUHFK'
FLILTXH 9RXV SRXUUH] HQVXLWH XWFKG® LV/EGRHDODODBH R/IQBRRXIURFM 2 5 HF



SRXUDFFpGHU UDSLGHPHQW j OD VR RUPHAGS BQ W UPBKO& HWHPAHIR\
TX-XQ PXU GLVSRVH GH SO X$SLSHXIWADRMROYRUF HV G - 2

6DLVLVVH] XQHQRXYHOOHEDOLVH Q@RURD HRHPEWVOHDQB A GHCE
YHOE@H®LVH G-HPS&DHAHWPEHIOLVHY G-HPSODFHPHQW SHXYHQW r
FUpHU XQJURXSH GH FKDVQHYVY GHUHFKHUFKH



%DQQLQqUHYV

/D FUpDWLRQ GHEDQQLQUHV HVW G L VFRI@LAEO: P ® Q & RQUPHRIAW DY

/IHV EDQQLqQUHYVY SHUPHWWHQW G:-DIWERRY @KV KIQDPQHE -® L DR R
(OOHV SHXYHQW FRQWHQLU GX WH[W HUROX Q IMXKY &E®6Q L@V H/OS3
rWUHHQUHIJLVWUpPpHVY HQ WDQW TX-DFWLI ORFDO RXJOREDO

&UpHU XQH QRXYHOOHEDQQLQUH
2XYUH]O-RQJOHW $FWLIV

&OLTXH] VXU O-LF{QHS$MRXWHU XQH EMHO D4 LLHF KM SDQQHDX %D !

(QWUpH GH OD EDQQLQqUH

/HV EDQQLQUHY SHXYHQW FRQWHQLU GX WH[WH RX XQ IOX[566

%DQQLqUH WH[WH

6POHFWEZRQQMILTXH] GDQV OD JRQH G-pGLWLRQH BIWLILY H WH{A
OHWH[WHUHTXLV /DEDQQLQUH V -DOLF®HGB WRXWB XOQRTRH GH
DXFXQ UHWRXU GH FKDULRW XWLOLWQB Y BDI RS G RGLIWL R
QLQqUH

%DQQLqUH 566



8Q 566 HVW XQ IOX[ :HE TXL DIILFKH XQ WNHRW H URRI X DHL GUHNVPLHOQ R/LP
PDWLRQV HQ FRQWLQX RX GHV GRQQpPHV VXU OHPDUFKp ILQDQFI

6HOHFWLRQQH] 566 SRXU DIILFKHU GXIIKDX{VBB6H GH FRQILJXUDWL

6DLVLVVH] O:85/ GXIOX[566 TXHYRXVHRX®QLWMHY X URXHHRXAR P

$FWXDOLVDWLRQ GX IOX]

/JHV IOX[566 VRQW PLV j MRXU HQ FR QUDLOQLY BWILRQ \GK] 10 R SRIXRIQ
O LQWHUYDOOHDXTXHO OH 10 X[ 5 6BHWRGE R/Q @ HHVDIF\VWEKX® HY pVIRILL|
MR XU

7\SH GH IOX]|

IHV IOX[ 566 SHXYHQW rWUH WUDQVPILWRRYHPRQRARMIERBMS®-H Y IHRW
TXp 8QIOX[GHW\SHFRPSOHW IRXUQQ@MPWHEFHW DQ RWPDWXQ QO XJ 3
WURQTXpV IRXUQLW GHV SKUDVHV FOpV

"POLPLWHXU

/IHGpOLPLWHXU SHUPHW GH VpSDUKP\WGED @G\L O plU B8 Q Wa\6 & XVQHG\P\D
PLWHXU SHXW FRPSWHU MXVTX:j FDUDFWQqUHYV

6pSDUDWHXU

/IHVpSDUDWHXU SHUPHW GH VpSDUHU 81 WLW WH GXH/ X8NDHA SIXUH
SHXW FRPSWHU MXVTX:j FDUDFWQqUHYV



SROLFH

6pOHFWLRQQH] OH VW\OH HW OD FRX@HIX X8 HGIRAHFBERXH YRWWY
QLqUH

6L OD IHQrWUH GHOD EDQQLQqUH HVW HOGDRMHEROLERQ BXH VOKH O]
FRQWHQX GDQV OD EDUULQUH VHUD PLV jO-pFKHOOH

$UULQUH SODQ
6L YRXV VpOHEWRRGOBHHEMWUHDX DSSDUDLW GHUULqUH OH WH[W

6L YRXV VPOHFWLRQQH]2SDTXH OD JR®IHWHIW D RX FRK) &BHUOD d
FKRLVLH 3RXU VPOHFWLRQQHU O D IFRXH) HXW ®H E DWWH. GUHH BB T
DSSDUDVW ORUVTXH O-RSWLRQ 2SDTXH HVW VPOHFWLRQQpH

'LPHQVLRQV SDU GpIDXW

/HV GLPHQVLRQV SDU GpIDXW G - X Q HXEDQRM\g D M R XOW H.]PKHH QVRXXRY
EDQQLQUH &HV YDOHXUV SHXYHQW DNWUGHRBRGW IV B HR Q W\X WD O X
FKDTXHIRLV TXH YRXV SODFHUH] OD EBRQMWIHW &H RQWNXU T, OH
YDOHXUV SDU GpIDXW QH SHXYHQW S IDQrVLi) P R/ IW DDl HVFBRH V T

"PILOHPHQW HW FOLJQRWHPHQW

/IDYLWHVVHGHGpPILOHPHQW GplLQ WHQRX GIpWH\HEID @D D X0HDD@H)
9RXVDYH]OHFKRL[HQWUH/HQW OR\HQ /5DSSW GRIGH Wp2 H FG\H VD@ @
DFWLYpHDSUQV XQFOLFVXUOHERXWRQ $SSOLTXHU

$SUQqV OD VPOHFWLRQ GH OD YLWHWWGIL OSRWERE 'BB K ¥ D IYRIQ GH
HQWUH *DXFKH HW 'URLWH SRXU OD GLUHFWLRQ GH GpILOHPHQW

/IRUVTXHOD YLWHVVHGHGpILOHPHQW HUW DDQQprH VKD QAU r\8 p\d
HWO RSWLRQ $OLJQHPHQW GHYLHQWFAMVMERQHE OH PREN S RXXLE
GHODEDQQLqUH MXVWLILp jJDXFKH FHQWUp RX MXVWLILpjGU

'LUHFWLRQ GH GpILOHPHQW 2 0RGLILW D PG L QMW LR GBS HOOD & E
6L YRXV VPOHFWLRQQH] *DXFKH OD FDIXFIKH 16 IG ¥ ROOHUDOGHE W U F
'URLWH ODEDQQLQUH GpILOHUD GHJDXFKHjGURLWH



9LWHVVH GH FOLJQRWHPHQW 2 9RXV ORXWDHI W \S R ® U\DHNMKLQU\W H [OV-
VXU OD EDQQLQUH /HWH[WH FOLJQRWXLSHRED @W H XOHOF& RILL[CHL
/JHQW OR\HQ 5DSLGHHW $UUrwW



)DYRULYV

1-LPSRUWH TXHOOH IHQrWUH DIILFK plHVWAKWP® HE R R B KB HDXWAR (W UHHWHS
GDQV O-RQJOHW $FWLIV /HV IHQrWRRMN IDXYLRWR Q¥ RIQWHU IY WY WpWM
POPPHQWYV TXL OHV FRQVWLWXHQW 3WH B | HIPFX®H HR RGgPUHY/QG I |
GXUHV GH FRXOHXU HW FDUURXVHO HWF

6PpOHFWLRQQH]OD IHQrWUH TXH YRXRFH ROXYKROWLIWIH XQ UX-HYWH) H |
GHYLHQQHOD IHQr WUHDFWLYH VXU OH PXU

3RXU HQUHJLVWUHU OD IHQrWUH FRPH (RQIDKN RUAW BE UTERH K UDQ |
GDQV ODEDUUHGHYVY SURSULpWpV GH (€ Q HY UHWADHERKFRAPGEH Y. R
DSSDUDvW

9RXV SRXYH] pJDOHPHQW RXYULU OD BRRNWH QM GLHDWOIRNRUGE VH QT
FHOD IDLWHV XQ FOLF GURLW GHSEXVWVIpPRFHFUWNRQRIHDO-HR SVDQL
G-HQUHIJLVWUHPHQWGDQV OHV IDYRULY GDQV OHPHQX FRQWH|

6DLVLVVH] XQ QRP G-DFWLI HW VpO HRAWQ RDQHDP OB ER K U IVARW K HT
FNHU YRWUHIDYRUL ELEOLRWKQTXH®H PSXLRXFOLLEXIHR WX g TR
JLVWUHU /DIHQrWUH HQUHJLV W UpRIUD-\STHIORHAVGHVD O R B M IGD QY
O-RQJOHW $FWLIV



SHPDUTXH VLODIHQrWUH FRQWLHQW XQH WHRIWFFHXDIW pW WE U
HQUHJLVWUp XQLTXHPHQW GDQV OD ELEOLRWKqgQTXH GHV DFWLI

8WLOLVH]O-XQHGHV WURLV PpWK R GINWDJ XKILFKHUMWOHHINVSIRBX R D 5% O

'RXEOH FOLTXH]VXUODIHQrWUH TWHORXXVW-RXKDLWHB]RXYUL
O-HPSODFHPHQW R HOOH D pWp HQUHJLVWUpH

YDLWHV JOLVVHU OD IHQrWUH VXU OIRE KO HRE 6B RW KIHYAHIHO X
V-RXYULUD |jO-HPSODFHPHQW R YRXWQRIWHS P U \Gp CONHF GH D B |
IHQrWUH

J)DLWHV JOLVVHU ODIHQr'WUH VXWKX@HIPXWUMRDIREXWUHB OHLHARK
UHPSODFHUD WRXWOHFRQWHQX GHODIHQrwWUH

3RXU VXSSULPHU XQ IDYRUL HQU HJMWWHNWQGHOQ AMGIERIUVWM V K QOHH
YRXV VRXKDLWH] VXSSULPEGXBESXYILWY HO LO YOHW IXIU



&S&UpDWLRQ HW HQUHJLVWUHPHQW GHV ILFKLHU'

3RXU FUPHU XQ ILFKLHU GH VFpQDULRLRK UH B 8 XDUER K TXGID PORX
KDLWH] FUpPHU XQH VEpQDULR

9RXV SRXYH]DMRXWHU XQ PRGgOH DX PWUR3 Q HU XKD\ HHII L VMQUEH
SUpFLVLRQ /HVVFpQDULRY SHXYHQWXWDOHVHQ WHWBB FQURYHV
SOHPHQWHQ IDLVDQW JOLVVHU OHVWHHQ WU N\SB M I WILRDWQ D XOWO
PFKpDQW

&UpDWLRQ G- XQH VFpQDULRjO-DLGHGHV PRGgqOHYV

6pOHFWLRQQH] XQ PRGqOH GDQV BW IRQ WAHWOOHR &@ IOWHWHU V XU Ol
G-DIILFKDJH VPOHFWLRQQp

3RXU FUPHU XQH VEpQDULR GH PXU G AHVLFKDXYHV BM R X WA @6IX O/
PRGGQOHHQ OHV IDLVDQW JOLVVHU HW RQ JOHNVERIRU/HIMK j SFOUWN
WRXWHY OHV VRXUFHV UHTXLVHV RQ WHOWDXSIH\F G B \P jRGB- 4. @KV [RUKLY
RQJOHW 6FpQDULR « VXU OD JDXFKH G W 0O HUSBRW EBIVOQLRRXY S RYOUH H/

/| RQJOHWG6FpQDULR YRXV SURSRVH GHXY R®%W HR Q VK RODUUGHMAH I

(QUHIJLVWHBUHILVWUH OH VFpQDULR HQ FRX UX\Wj@HH/AHSIOMHRHP H
R+ LO D pWp RXYHUW

(QUHILVWUHWRXKRXW OD ERVWH GHGLDORJXH&HQOH JEL WRIXXMSHR
PHWG HQUHJLVWUHU OHILFKLHU j X QVHHRIS'TAAXFRHPHQW ORFDO RX



2XYULURXYUHOD ERVWH GH GLDORJXH GH VXB06G6W IORRVEHOIIIL ¥ R M
SHXWRXYULU XQVFpQDULR SUpFpGHPPHQW HQUHJLVWUp

IRFDO
3HQGDQW OD SURFpGXUH G-LQV W DFOOBDWYL RQ pX & B B\D\DLIAHHUGD QFp
/RFDO 'LVN 8VHUV 0\'RFXPHQWYV 'DWDSR¥WYV:DOO&RQWURO

&H GRVVLHU HVW O-HPSODFHPHQW SD ULG KILDHUN SSRHXVUFQ B Y WIRR- O |
YRXV OHV HQUHJLVWUH] ORFDOHP RQ@QWD &WAER Q WWRHW | @HDJS-H3pL
ILFKLHUV GHVFpQDULRHWGHOHV DULRKHU GDQV O-RQJOHW 2 6

/IHV VFPQDULRY SHXYHQW FHSHQGD Q WO @/HXHUMWRFANP B \P O RK DQH
FDV HOOHV QH VHURQW SDV UHSpU ROWSHVOS D £'30Q AMDRW V. @ B W
a GFpPQDULRYV «

3RXU HQUHJLVWUHU XQ ILFKLHU GH \FPRIID 0 HRCRNY Y K@ SIRY & b H
O-XWLOLVDWHXU SHXW VpOHFWLRWID B P KRXODEHWMWRRQW ISQ DY\
GHUQLHUV GRVVLHUV GDQV OHVTXHEDHVGBIY & P BGMH ERV RO ®/QDV)
FHPHQWV Q-HVW SOXV GLVSRQLEOH XQDYHUWLVVHPHQW V-DII

[ XWLOLVDWHXU SHXW pJDOHPHQWXWOWLIXK®RXU RXYEROXUNMKRIH?| B
GHO - ([SORUDWHXU HW VpOHFWLRQQHU XQ DXWUHHPSODFHPHQ

/IDQRXYHOOHVFpQDULR DSSDUDVWLR&R BN GOIQYHV:-P HRW GGHOND 6F
HWjG-DXWUHV XWLOLVDWHXUV @H O -DIILFKHU VL HOOHHVW SD

S3RXUUDSSHOHU OD VFpQDULR HW VHW VR FHIOW HF G L T XOHD] WHE PG
GpPDUUpPpHHWYV -DSSOLTXHDXPXUG:-DIILFKDJH






ODVTXHV GH PXUG:DIILFKDJH

/IHV PRGQOHV VRQW GHV RXWLOV FRQ 0 XVHIR XEUYRIXIVXIDLHG G UVj SRRV
SRXU YRWUHPXU G-DIILFKDJH ,0V SHNHQW r'WRMHUHMLOW G bW DR
FKDJHV YLVXHOV YRXV SHUPHWWDQWGEHIYDOHRWD X8 U @HYH RRW
SXEOLFV FLEOHYV

2XYUH]OHPXU G:-DIILFKDJH SRXU OHTRRBGRXN VRXKDLWH] FUp

2XYUH] O -2 RQJOHW ORGQOHV « XQ FHUPGRLIQQQ R FSEAXY 88 \WR'E ¢y
WLRQQpPV DLQVIPRGH GHREVROHBU@DWOWIDEOHPHQW FUppV

6POHFWLRQQH]OHPRGgOH TXH YRX\DQRXEBDVYWHHN KWLHQLUHWIHY |
VHU VXU OHPXU G-DIILFKDJH 'RXEOH FBXKTXH]JWXY QG PWRB¥O IS
PRGQOHYV «

/IRUVTXH OHPRGOHHVW SRVLWLRQQ pP/SXQLO HHP®X D LY R QWSRO WH
VRXUFHV GDQV OHV FHOOXOHV GX PROPEHH/GDY V X-X D AR X G H
V-DOLJQHDXWRPDWLTXHPHQW VXU OD GLVSRVLWLRQ

6L YRXVIDLWHV JOLVVHU XQPRGgOH KB NQW XB VXHQ@IWWKY N
OHVIHQr'WUHV VHSODFHURQW GDQVEGHMFHOOXOHV GXPRGgOH

/HV IHQrWUHV VH SODFHURQW GDQV GIDMHOD % O K \G XUPDRXGHD 8 UK §
GHODIHQrWUH 6-LO\D XQ FRQIOLVDRB K F®W WXIQHXWH/XI ® 1§ HAWURHNP |
OXOHGXPRGQOH OD SULRULWp VH U DUMRIGHRHKIH YODXIFHD /W 10 B K ©
OD SOXV JUDQGH

/|-DSSOLFDWLRQ FRQWLQXH OH SU RWHNHWXARKE DD XHKD QWVIHR/Q GHV
/IHVIHQrWUHY FKHYDXFKDQW GHV FHOWPXYH O RFHC KU IV BH RPRWE
OD SOXV SURFKH HQ KDXW jJDXFKHGHODIHQrwuUH



&KDQJHU OD GLVSRVLWLRQ GHVIHQrWUHVY GDQV OHV P

8QHIRLV TX-XQHFHOOXOH GH PRGqO HI pW/p DV | Bl I WRKIpjHWR X W H V
O-HPSODFHPHQW G-XQH IHQrWUH SH>GMMWUYN ARGLOLGB HQ ¥ 0 QW
YHUV OD FHOOXOH VRXKDLWpH 6L OXWHI® CHQD M H ¥ WORHRF X-5( HASD
JHURQW OHXUV SODFHYV

SMRXWHU XQH QRXYHOOH VRXUFH | XQ PRGqOH

B8QHQRXYHOOHVRXUFH SHXW rWUH D MRXWpH I XGHHR®-dRAH €8 @ VW B R
OD FHOOXOHGXPRGQgOH 6L OD FHO OKQHNHYAW & BRXREX MO HX\DRI
UHPSODFHUD

SHVWULFWLRQV SRXUOHV PRGqOHYV

JRUVTX-XQ PRGQOHHVW DSSOLTXp | XQ/PRH DR P EKDIQM GHY rMW QI
GRLW SDV H[FpGHU OH QRPEUH GH FHO X ® H VXGLIVEIRQOL\E B X LG DL
IHUPHU OH QRPEUH GH IHQrWUHYV QpFHVWWM/HIMWIRXNSISCH O K P B G
WRXWHY OHV IHQrWUHV VRQW UHTXLVRINENXE& B R G KRORHS/RUW D
GRLW rWUH VPOHFWLRQQp

/HV FHOOXOHY GHPRGQOH RQW XQH UH ¥YMXIL F IWQ RRDEHH KEHK W H X L
SL[HOV /-DMRXW G-XQ PRGqOH FRP SRURMERDR QR F ¥ & PKHV O
G-DIILFKDJH GH SHWLWH WDLOOH SMIXOL MQWH BY YHW R Q B HRULPHX
PRGGOH QH SHXW SDV rWUH DSSOLTXp 3BUWPHPVB O H LXJ® Pl R BESH
i XQPXUG-DIILEKDJH | [ H[FGGHXD OD KDXWHXU GX P



ORGQOHV GH IHQrWUH

/IHV PRGQOHV VRQW GHV RXWLOV FRQ 0 XVHIR XEUYRIXIVXIDLHG G UVj SRRV
SRXU YRWUHPXU G-DIILFKDJH ,0V SHNHQW r'WRMHUHMLOW G bW DR
FKDJHV YLVXHOV YRXV SHUPHWWDQWGEHIYDOHRWD X8 U @HYH RRW
SXEOLFV FLEOHYV

2XYUH]OHPXU G:-DIILFKDJH SRXU OHTQRB G @RXN &R XHKQLWMH] FUp

2XYUH] O-2 RQJOHW 6RXUFHV « DILQ GHR X P OrHRFMULHR B R G dJOXHQGHVI RIX
&OLTXH] VXU ODVRXUFHHW IDLWHYXDBIMJOLVVHU VXU OH PXU G-I

2XYUH]O-2 RQJOHW ORGQOHV « XQ FHUMD LIQQQ R FSEHXEY 88 \WR'E Yo
WLRQQpV DLQV P RGH @YKV ROMHBPDWODEOHPHQW FUppV

6pOHFWLRQQH]OHPRGgOH TXH YRX\DQRXEBVY W KW ILHXQL U HWOHY |
VHUDX GHVVXV GHOD IHQrWUH VRXUHHHWHXYRKWVWDIH]LV¥KOH FW L
PXU '"RXEOH FOLTXH] VXU XQ PRGQqO HHSFFRRXAYRXWWULU O-2 eGLWHX

/IRUVTXHOHPRGQqOH VH WURXYH DX AHWD/XVD®H OB UHHQVY W H A SPHLC
GHV FHOOXOHV GXPRGQqOH 9RXV SRXRXH] FHW HBWUWRE O L3 FOHMN
UHVWDQWHY GH YRWUH?2 ORGqQOH GH IHQrWUH «

/IHa ORGgOH GHIHQr'wWUH « SHXW rWUH G 8§RP\XpUQG LPIS RKADH R » 9/ROU
SRXYH] pJDOHPHQW OH UHGLPHQVLRQ®X B RH&qBOM®LH W H@QW WX D 1OV
JOLVVHU

/IH2a ORGgOH GHIHQrWUH « SHXW rwUH XWIORIGY®OHXPrPH WHPSV T
G-DIILFK®RMU FUpHU XQ PRGqOH GDQV OHPRGgOHJ /RUVTXH OH 2
G-DIILFKDJH « HVW DSSOLTXp DX PXU WHXWREPINWH G MK H R G QVWLHQL
GDQV O-XQHGHV FHOOXOHV GX2 ORGgOHGHPXU G-DIILFKDJH «




ORGqOHV SHUVRQQDOLVpV

/IHV PRGQOHV VRQW GHV RXWLOV FRQ 0 XVHIR XEUYRIXIVXIDLHG G UVj SRRV
SRXU YRWUHPXU G-DIILFKDJH ,0V SHNHQW r'WRMHUHMLOW G bW DR
FKDJHV YLVXHOV YRXV SHUPHWWDQWGEHIYDOHRWD X8 U @HYH RRW
SXEOLFV FLEOHYV

2XYUH] O -2 RQJOHW ORGQOHV « HW F QLIJRXY MR X P RIGHQW¥HXD I8 U p H L
GDQV OD SDUWLH VXSpULHXUH GH O-RQJOHW

8Q PRGQOH SHUVRQQDOLVp SDU GplRNXW N DR GLGFKHHVGD QI R G g G H
GpIDXW FRQWLHQW XQH JULOOH GH FHLQR FRWHR G A R &1 RQRLI\T KW
OLJQHV SHXW rWUH PRGLILp GDQV ODVBBXWGH FPRESGOHYXUH GH O

3RXU FRPPHQFHU jGplILQLU YRWUH?2 TREBYDWHISHON RRYQDDXV P «
O-LQWPpULHXU GH O -XQH GHV FHO OXVOHWY GXUPRIEY G HBOIWXIOHW H X H
KDLWH] IXVLRQQHU DILQ GHFUpHU YRWUH SURSUH GHVLJQ GH PI

/JRUVTXH OHGHVLJQ GXPRGqOH SHUVREDD & IH\Q FHV/IW BB R MYGD Q A
JRQH G-pGLWLRQ 2 1RP GX PRGQqOH « SWUWBGIW XHH] U & $&NX H.IL
OHQRXYHDX PRGqOH SHUVRQQDOLVp 8PRGOOH BB KXW ID-HDRKW F RE
GpSRVpPp VXU OHPXU G-DIILFKDJH RX rWUH@WLOHVp FRPPH PRG(C

7TRXV OHV PRGqOHV GHOD 2 *DOHULH GHWRRQMPDHW pEHRXHBHQM F
TXH] VXU XQPRGgOH SRXU O-RXYULU GDQV O:-eGLWHXU GHPRGQq



6HUYHXUV

/HVHUYHXU HVW OH V\VWgPH TXL JgqU H\WO®: BRIQ ALKIXUDAW R® GRIQMA
WLRQQHPHQW GH WRXV OHV PXUV G-D/ILIFY B DR WXLVOIXILD\BR Q WXIHW
SDWK LQVWDOOPpPHV GDQV OH VHUY HXWXI QL RNQ W H IEXK B DK /Lt
VHUYHXU SHXW pJDOHPHQW rWUH pTXHS//VOHV AD SWHY B H LEFKSHA
IOX[YLGPR RX ,3

/|-DSSOLFDWLRQ :DOO&RQWURO G RN FONHH/UNDHIXYW X P Y VB IL VOSHRR)
OHV OLVWHUD VXU OD SDJH G-DRFRIPISQW GWHWRXINSOHBIFWXB Y XU O
YRXVIWHV FRQQHFWp /HV PXUV G:-DINMNEFKDDIH DMWHRFWpPH/Q & ) W\HRJ
FKDTXHVHUYHXU OLVWp

&RQILIXUDWLRQ GHV VHUYHXUV IDYRULYV

IRUVTX-XQ UpVHDX FRPSUHQG SO XVWLHXWYW ¥HXIVWHHXW ¥ SQ B V OKAHVLL (
YHXUVIDYRULV HQ KDXWGHOD OLVWHXGHWVBOODERQWURODOD S|

S3RXU pSLQJOHU YRV VHUYHXUV IDYRQILY FR®IPTHXIHD[WRXBLOY HE{Q H '
HVWDORUYV SODFpHQ KDXW GH OD O NVHWHM BXVYWWRQW XD HRWSIOR
FRPPHIDYRULY LOVDSSDUDLVVHQW SDURUGUHDOSKDEpPpWLTX

B3RXU GpVpSLQJOHU XQ VHUYHXU FE®EPHXIIDMWRULO-LF{QH "'pILQLU |

3URSULPWPV GX VHUYHXU

&KDTXHVHUYHXU GLVSRVH G-XQ JURXSBRSYMUILFXHGRISYREAL
SULPWpPV FOLTXH]VXU OHVHUYHXH 8RQ QBIDYI B GRBEAYMLPY G X
« VXU OD GURLWH GH O-DSSOLFDWLRQ VHUHPSOLW

$SUQqV VPOHFWLRQ OHV 3URIBW IO V FBSU\WDWN BIQMOW LR QV GH WR X
OXLVRQW DWWRFILEAKHQW



/HV PXUV GRQW OD ODUJHXU GpSDVVH SDVSMHHOV R IDOWKQ MW R
SDV UHSUpVHQWpV

9HUVLRQ :DOO&RQWURO LQFRPSDWLEOH

/IHVHUYHXU HW OH FOLHQW GRLYHQW YWR® 8 K6 RWLpRLVHRXYD O O &F
6L OHVHUYHXU HVW H[pFXWp VRXV XIQHWLHRODV LR Q O DN gHUULVM XU\
VXLYDQW V: -DIILFKH

$ILQG:-pYLWHU TXHFHOD QH VH SUR GXUWR/MV GEXLF30A HH]Q WH O & 8 HRHC
HWGX VHUYHXU :DOO&RQWURO VRDHEON HGQMWQHNVIW K Q G L/TDXY H G
SDQQHDX 2 3DUDPgWUHYVY XWLOLVDWHXU « GXFOLHQW



SHWUDLW G- XQ VHUYHXU

SRXU UHWLUHU XQ VHUYHXU QRQ GpMERX®B/HRQ O RYWHN XADQHMH
SRXUUpYpOHU O-DFWLRQ VXLYDQWH

&OLTXH]VXU2a 5HWLUHU VHUYHXU G H 0YHXLY MAHWG b HF\R QQHGLHR@D:
TX-jFHTX-LOVRLW GH QRXYHDX DXWRPOWHJWHPBQWRQWHR® p

SMRXW G- XQ QRXYHDX VHUYHXU

SRXUDMRXWHU XQQRXYHDX VHUYHXWWYR®HW. VRQQDIGUHYVRMH GX ¢
FOLTXH] VXU OHERXWRQ?2 $MRXWHU VHUYHXU «

/IHQRXYHDX VHUYHXU HVW FUpp HW VODGH BKBHSSOLEDVEDRB Q@ F(
VXUOHQRXYHDX VHUYHXU YRXV SRXYVOH] YRQ Q WBIX SBRBYW b PWg K
VHUYHXU «

FMRXW G- XQ QRXYHDX PXU VXU OH VHUYHXU

3RXUDMRXWHU XQ PXU j YRWUH VHURKXWHUF®DTPOH] DX 8ULYFH®RH
EROLVpPH SDU XQH FURL[ VRXIWQ M WH]JUXYQH@BP GH PXU HW XQ QXPp
SXLV FOLTXH] VXU 2 $MRXWHU « SRXU FUYHFB YBMUR @ 3H X NP |
OHPHQW rWUH FUppV 3RXU FHIDLUH BSRDWVLVVH]DXFXQ QXPp

/IHQRXYHDX PXU V:DIILFKHVRXV OH VHWOY HKV GPW D LDV SDXI A XGU D
V-DIILFKHQW pJDOHPHQW GDQV OH SBRQPKDX 2 3URSULpWpPV GX V

:DOO&RQWURO 6HUYHU 'LDORJXH

S3RXU RXYULU OD ERVWH GH GLDORJXHGCAX ¥ HPUWXX O - IDFJ Q & FoXW Wl
:DOO&RQWURO GDQV OD EDUUH G-pWDW V\VWqgPH



&OLTXH]VXU© 0XUV2SRXUDIILFKHU XQH OLYV
YHXU \FRPSULV OHV PXUV TXLQHVRQWDFWX

WH GHV F
HOOHPH

&OLTXH]VXU®© eWDW?2SRXUDIILFKHU OH V\X/\[SLI*-ILG-HH OLFI

GX GRQJOH GH OLFHQFH

2XYULUOD YXHGYHQVHPEOH GX VHUYHXU YR

LUFL GH

2XYUH]OD ELEOLRWKgTXH GH VRXUFHV JOREI

DO H

S$UUrWH] OHMBUYHWWGL X VHUYHXU HQWUDVQH C
PXUV TXLOXLVRQWDVVRFLpV HW WR XWHW TOH]
QTIRQWSDVpWpHQUHIJLVWUpHYVY VHURQW SHU

DD IHUPH
V GLVSR!
G XHV

'pPDUUH] RX DUUrWH] PDQXHOOHPHQW OH PX\

eWDW GX PXU 3RXUSOXV GH GpWDLOV VXUtBIMV LE{QH\

WLEBRBRXUV

2XYUH]OD %LEOLRWKQQTXHGHVRXUFHV GH PX

U

1RP GX PXUH




$SHUOX VHUYHXU 20XUV

/| DSHUAXC*GLQIRUPHGHO-HQVHPEOH GHV PXUV DMWVHR@GLpV DX VI
GpWDLO OHV SDUDPgQWUHV GH FKDTXH P XU

$SHUOX VHUYHXU 23DUDPqQWUHYV

IDIHQrVeUMWWkKk FRKY SHUPHW G-HITHFWXHU FHUWDAQVISOOQUDPpW
HQGURLW



/HV PRGLILEFDWLRQV DSSRUWPpPHV D X[ SIDIXPRYWISHN G B R SU R RIQM
UHGPPDUUDJH GX PXU

&RQILIXUDWLRQ SDU GpIDXW

/HSDQQRMQILIXUDWLRQ 8§ ¥R XD SHNWHW GH SDUDPpWUHU OD G
URXVHO SDU GpIDXW OD GXUpH GH P pP R LGH WO B RRQDGHWEDW S B )
GHODIRQFWLRQ 2 ODLQWHQLU OHV SH RBHRURXIFPV ¥ ISR X 8§ FIKADIE

9LVLRQ

/IHSDQQHDX 9LVLRQ SHUPHW GH FRQ I LMY HUQD W WHHY W H\DL RL(F R R
TX-DXFXQVLIQDO QH SHXW rWUH UHoXDROLT¥H OHVLIJQDO UHoX H

6DLVLVVH] OH WH[WHUHTXLV HW VPUWOHHBEOWYDRQQH] OD FRXOHXU G-

SRUWGH VWUHDPLQJI9LVLRQ OHSRUWWKHKWDQUHDRLI R UWLIRW L
SRXU GLIIXVHU OHV VRXUFHYVY GHIO9LVIRRRGHIEpURR YWUKWQH ERE
PDQGDWLRQ H[SUHVVH GX GpSDUWHPHQW GH VXSSRUW

SHFRQQH[LRQ DXWRPDWLTXH

6L FHWWHRSWLRQ HVW DFWLYpH WERWWH IVRWXH AL M VRQGHFWR Q K
GpEUDQFKpH VHUD DXWRPDWLTXHP HRQW @D PRQ@H [@ R X YUHDNKDXE

6L FHWWH RSWLRQ HVW GpVDFWLY pHH W D)XG O X WIRKQ 6 H YWV BV iWH
UpHPDQXHOOHPHQW

$FWXHOOHPHQW FHWWHRSWLRQ HVW GpVDFWLYpH SDU GplIDXW
‘HE

SHPDUTXH FHV SDUDPQWUHV QH GRLHHY\E QWH B SWL\DMLMHPW O & A
GHPDQGH

7\SHGHQDYLJDWHXU

&HWWH IRQFWLRQ YRXV SHUPHW GH FKIV@Q BHRWX O F RQW UJ D W H OUH ¥
VRXUFHV ZHE &KURPLXP IRQFWLRQQH DDRFHERURPXRROPYELHGG
JDWHXU LQWpJUpPIRQGP VXU *RRJOH &K BRMHDNP WU BDQ G TWH H |
*RRJOH & KURPH /HJDF\IRQFWLRQQH IVXHF @Y QDY HNDWHXRURQ
GpFRQVHLOOpP SRXU OD SOXSDUW GHV DSSOLFDWLRQV



(GJH XWLOLVHOHFRQWU{OH :HE9LHE PRWHXWOGIHRQAYGRAQBH RF
,ORIIUHXQ VXSSRUW GHIRQFWLRQV BYJDYARPBWHXBKH DX FRQW

5HPDUTXH

/HQDYLIJDWHXU :HE9LHZ G-(GJH HVW IR XU GAR®IH & MFHIR & R MAL QL R BRHDXML R Q \
O-XWLOLVDWLRQ GX ORJLFLHO HW HQY RVMUSFRHXWUL@MDRRRDQYILWRVH GH VYRV RL |
TX-LQGLTXp GDQV OD 'pFODUDWLRQ GH FRIDGUGINQWLSD/O L WK D LFFAW B VR YW F\O -

/HQDYLIJDWHXU :HE9LHZ G-(GJH FRPSUHQG h UHD@GIHP B @ MDULVFERUHRHY HW FR O
HW HQYRLH OHV LQIRUPDWLRQV GH O-XW L O LQBW FXp G D@D/OOj 0 LpFRCROVRD W VR
FRQILGHQWLDOLWp OLFWKRWRSW | @ BB PHMYE@IHYDLYUH EODQF VXU OD FRQILGF
OLFURVRIW (GJH j KOWD\GIM VGIRFV PLFURV RAMF B RGN S U IZKOLF \

WHSDSHU VPDUWVFUHHQ

&HFL SHXW rWUH PRGLILp YLD OHV SDUDPqQWIDW W WO BRIRIQGW QWD G KW P RIXGB(

'"UDSHDX[ &KURPLXP

6LOH?2 %YURZVHU 7\SH « HVW &KURPLXPGHHARGU DLSHDA HFHRWPP HW\
SRUWHPHQWGX QDYLJDWHXU GDQV OHV VRXUFHV ZHE

SDUDPgQWUHYVY GpYHORSSHXU

a6ZDJIKHUHVW XQ RXWLO G-H[SORUDWLRQ $3,SpRAHVVY XX GO NNUY
YHXU PXU ,0 SHUPHWDX[GpYHORSSHZYVGEM FRQIOBGMAMI K 6 AN I
GRLWG-DERUGIr'WUHDFWLYp HQ FRFK'BIQW ORIFRY WHHVGEW DY JO/D | H
FRPPHPRQWUpPHFL GHVVXYV

8QHIRLV TXHOH VHUYHXU D6\ g UKHE,pHP\DW G h VRO LEOH DX[ 85/ V
YDQWHYV

6HUYHU KWWS ZDOOVHUYHU! VZDJJHU
:DOO 6HUYHU KWWS ZDOOVHUYHU! ZDOOSRUW! VZDJJHU

,OHVW UHFRPPDQGP GH Q-DFWLYHU 2 6 ZARIQ X j«CTHRHI VRV & & & pw\
ORSSHPHQW

S3RXUREWHQLU GHSOXV DPSOHV LQIRU,PPBPRQWRQYWE]JUOGIH B FZLDHIU
:DOO&RQWURO SHDGOH



9XHG-HQVHPEOH GX VHUYHXU 23UpVpOHFWLRQV

/ID ERVWH GH GLDORJXH 3UpVpOHFW IGRHRORMIS H W RFHN [30[UXDNPLOOWV/HDWY
GpIDXW SRXU FKDTXH W\SH GH VR XU F I WBBi/Hp CRHAMARRI Y X D 515D LC
JWRXWHY OHV QRXYHOOHYV LQVWDQFHVY GHOD VRXUFH

/HV SUPVPOHFWLRQV SHXYHQW pJD O BPHERW WM GHH FR.@IQ RX X B HB\U |
GHODVRXUFH TXLVHWURXYH GDQV ©R®JOHRKMRXPREVIGHAD O
DSSRUWpPH DX[SUpVPOHFWLRQV G D QpMPLY R VM \GRIXGLFIHOSRIXHD3

$SHUOX VHUYHXU 2'LDIJQRVWLFV

,OHVW SRVVLEOHTXHOH SHUVRQQHROWDXYXW.WDQYEWBXUV\GHA
QLUOHXUV ILFKLHUV MRXUQDX[ SR X WWIWVRXRBEWWH X1 G XRNELOOLIPVHDL
O-DSSOLFDWLRQ :DOO&RQWURO



I1LYHDX[ GH MRXUQDX|

IJHVPARI IHY HOYRXV SHUPHWWHQW GH VPOHFWLRQ @HW@FXQLYHDX
SpUHU VXU O-DSSOLFDWLR QR D OHOY&RDM URDX L gHVPW HQ UqJOH J
DXFXQHVPOHFWLRQ VSpPFLILTXH VD XH i60 PDVS®H &/HPXORHCHHRS Q |
G-DVVLVWDQFH 8WLOLVH] OH PHQ X &NHRXOWD G M IhW V@ & M R YR
YDQWYV

,QIRUPDWLRQ
$YHUWLVVHPHQW
'PERJDJH

7UDoDJH

JLEKLHUV MRXUQDX|

/HV ILFKLHUV MRXUQDX[ VRQW HQ U BIDVW, OpVSGIXY V¥ QW GRY M IEHRE
SUHVVpPV HW H[SRUWpPV SRXU rWUH DUFHKQ G D WWLWWDQY¥PRLYV DX ¢

/IRUV GHO-H[SRUWDWLRQ GH ILFKLEB8H V MBRKFRMDIDRQ QLHOUHY/-\W GRN N I
ILFKLHUV HQUHJLVWWPNH/PDIRK/HH WRRY G H VDXYHJIJDUGHU OHV MI
GXLWV GXUDQW O-KHXUH OH MRXU @GMHWHPPRXQGHIXSRKRRILXYV T\
SXLVVHQW rWUH DUFKLYpV /D IRQFWRRKQ\EXWPHWXAHFUpHU XQH



&DUURXVHO

IDIRQFWLRQ &DUURXVHO YRXV GRQ® B RMEILRYE HBRXWNHE H B pX
IHQr'WUH IHUD GpILOHU HQ GpWHUPLGRQWHSROUIERRDXH YN pl

B3RXU FUpHU XQHIHQrWUH GH FDUURXWHXWIRAMUKHOKN RXV GRIXIKL
O-DIILFKHU

2XYUH]O-RQJOHW 2 6RXUFHYV «

7RXWHV OHV VRXUFHV jO-H[FHSW LRQH®NVp B S DFIEFRPVEDR Q W H V SG
FDVH ] FRFKHU 8WLOLVH]OHV FDVHW ) FRAKWRXOUEQ \G 8RO MRWL
&DUURXVHO

JRUVTXHWRXWHYV OHV VRXUFHV U H THQLVHWHR § Wb & pOQHOG-FHVQLYRLG
IDLWHV OD JOLVVHU VXU OH PXU G VDV plOFHKFW HR QRYOW M W 8 H R @ WA
HQ PrPHWHPSV

8Q F\FOHGHFDUURXVHO GRLW FRQWHQLU DX PRLQV GHX[VRXUF

SHPDUTXH VLOHF\FOHFRQWLHQW G HX{MRXW BEHVY & WHI XOrH - XWQU
V-DUUrWHHW XQDYHUWLVVHPHQWWRW\VW VHDJ HO-KX® F pHSMPBRU/UGR-.
XWLOLVDWHXU jFRQGLWLRQ TXHODHVRXUFH DLW SXrWUH UHFRC(

3RXU GpPDUUHU OHFDUURXVHO HIIXEMXHXN@POHR GVBRHWW X
WLRQQH] 2 'pPDUUHU &DUURXVHO « GDQV OHPHQX &DUURXVHO

/IDIHQr'WUH SHXW rWUH UHGLPHQVLRQRXYYH PRGEL)EBD BHVVSURGH
GHYRWUHIHQrWUH &DUURXVHO RXYWWHROWHEDQBE BX B TORIQ W B
ERXWRQ GURLW GH OD VRXULV VXU O DRGLIWH b & BVUHR X VO KDF NG [E
PHQX DILQ G-DIILFKHU OHSDQQHDX GHPRGLILFDWLRQ



/HYROHW GHPRGLILFDWLRQ SHUPHW ®@H &p{QQLINKROH®EW SRQ V.
FKDQJHU OD GXUpH SRXU FEDFKBYRXWOHRUGUH GDQV OHTXHO O
DIILFKpHV HW GH VDXWHU OHV VRXUFHV 9LVLRQ VDQV VLJQDO

'pPILQLWLRQ G-XQH PpPRLUH WDPSRQ

6L YRXV XWLOLVH] XQH VRXUFH ,3 GD@®WHXYBJHGrY Y H B\Y UN\RKR/H
&211(;,21 (1 &2856 « SHXW DSSDUDvVWUH SHQH Q MAO! Bl @/rWDUHWL \DL
WHPSV TXH OD FRQQH[LRQ VRLW pW D BMROUF¥HB GBHR XRIXUYQMVH/U X
FHOD QHVH SURGXLVH XQ2 WDPSRQ « BXHWOWUV HBRIJHYLTHLLQ G
DIILFKHQW O-DYHUWLVVHPHQW 2 &211(;,21 (1 &2856 «

IDGXUpH GH WDPSRQ GRLW rWUH LQIpUSHKBHHGHODPDNGXUpH GH OD \

'XUpH

/IDGXUpHGHOD VRXUFHHVWDIILFKpHYGSXVOHMIHM®HRGHIEDPH U/MD.
GHV VRXUFHV YLGpRHVWDXWRPDWLTXHBHOW GpA R H VXU ODC

/HV VIQFKURQLVDWLRQV SDU GplDXW GHKQWD PSRRI FHRAD GLHI ® D iG-XU\
SDJH 3DUDPqWUHV GH OD ERVWH GH GLDUHRIXHTIXXHWE WQRKPHGH
EDUUH G-pWDW V\VWqPH

IRUVTXHOHV PRGLILFDWLRQV RQW pWERS SR URMDIHWK B KWKIJPPSKRIE
TXHU «SRXU PHWWUH jMRXU OHV SDUDPgQWUHYV GX &DUURXVHO

$MRXW GH VRXUFHV VXSSOpPHQWDLUHV DX &DUURXVH

"“DXWUHV VRXUFHV SHXYHQW rWUH DWHX W@ FD\H VYI B WWMH@WFIEOH. & K
O-RQIJIOHW 2 6RXUFHV « HW HQ OHV G p\&8HRY DEHWWHUIPG W KHRG MV G +HD 8y
VRXUFHV Q-HVW GLVSRQLEOH TXH ORDWU R X \OHHOY RIDVHWV IHOURPG L I L |

6L OH YROHW 2 ORGLILHU OH FDUURXVHOUHHOW\WRKHUHGC MV YRXU B
YROHW (OOHV VHURQWDXWRPDWLTXHPHQW SODFpHV VXU OD G



/" -RUGUH G-DSSDULWLRQ GHVIHQr'WUHWVROOQOMPHGDBIORXYX VWO G
VRXUFHV VXU OH YROHW 9RXV SRXYHBRXEH-HW [ DS O BIRKOW VX @
HPSODFHPHEQWQH VRXUFHHVW SODFpH SDU GHWWXI\WQXWYH DXWU t
VHURQWLQWHUYHUWLYV

'"HV WRXFKHV $QQXOHU 5pSpWHIRKRIQWREMAE\RQHE ®HFWLRQV UpD
YROHW

6DXWHU VLDXFXQ VLIQDO 9LVLRQ

BPOHFWLRQQH]2 6DXWHU VL DSRXQ WYDMIDXM® BLOVHRPRXUFHYV 9L VI
VLIQDO D pWp SHUGX HW GRQW OD IHQrWUH DIILFKH $8&81 6,*1$/

6L XQVLIQDO HVW GpWHFWp SXLV SHUBX DFRQWU X 1© D HHVQ MW IR |
$8&816,*1%$/ SRXUUD rWUHDIILFKp MXVEBEXPTFUHUKXB B RA\FDUWHWRMX \WH

8QHIRLVTXHOHVLIJQDO HVW UHWURRD @ LOXMR M Q@ WHVIDHSRM WA
OHF\FOHGXFDUURXVHO

'"HV VRXUFHV SHXYHQW rWUH VXSSUL P OOV VERXUD Y UERDRAMWKY FBY SO
TXDQW VXU O-LF{QHGH SRXEHOOH

IDIRQFWLRQ 2 %RUGXUHY GH FRXOHXU K G@HXKWHr®/HR HIDUSSRXAMT KM O H
Q-DXUD G-HIITHW TXH VXU OHV VRXUFHV 9LVLRQ HW 64,



'PVDFWLYDWLRQ GX &DUURXVHO

6L2 'pVDFWLYHU OH&DUURXVHO « HVWWMpRXNFAA. RAQRM}WEHD D R/ XAUH- |
FPHGDQV ODIHQrWUHUHPSODFHUD O D*WHRWIFOWLW H G XOH &EO H &R X
GpVDFWLYH WRXWHV OHV IRQFWLRQY SRXARGD IHKDWIURHQE® X & B M

WLRQQpPH



3DQQHDX 3IDUDPgQWUHY XWLOLVDWHXU

/IHSDQQHDX 3DUDPgQWUHYV XWLOLYVDWHXH FfRRELYI BHU PHW & DI DLPR
O-DSSOLFDWLRQ

3RXU RXYULU OHSDQQHDX 3DUDP qWUHN{RQW 2 CBIDVID/P4 YW HAD X TVX|
« VLWXpHGDQV ODEDUUHGH WLWUH GEFRP-935QH 6 WWVEKRJ X8 H\
LF{QH

/ID SUHPLqQUH VHFWLRQ GX SDQQHD X IDLWDE® g W U ® MRXIW DOVL\RENV H/X>
OLVDWHXUVDFWXHOOHPHQW FRQQHGW PV DSSEA IFHDQWL RIQV TVAXLUHY/ |
FXWpH &RQVXOWH] QRWUH VLWH :HEGRYX IO BREWMHQILY S XM IGHLERS
ORJLFLHO

7KQPHYV

%DVFXOHU HQWUH XQHLQWHUIDFH XWLOLVDWHXU VRPEUH RX F

$SSOLFDWLRQ

/IDVHFWLRQ $SSOLFDWLRQ YRXV SHUFPHVOEM PORLINIHY XGQLN SRQL
GDQV OHPHQX GpURXODQW

&OLTXH]VXU2 ())$&(5/(&$&+("'-$'5(66(6 HYMDGUHVYSHVLEHWRXV
VHUYHXUV TXL QH VRQW SDV DFWXH@®QHR HIAM B R GOIHFIWP D J & IGWE
WRXV OHV VHUYHXUV TXL QH VRQW SDV FRQQHFWpV

SHPDUTXH

3RXU TXHOHV FKDQJHPHQWY GH ODQJXHGR R ®DHAMXNISWSIVNQRE G\
HIITHW YRXV GHYH]IHUPHU HW UHGpPDUUHU O-DSSOLFDWLRQ



9DOHXUV SDU GpIDXWGHOD IHQr WUH GH UHSUpVHQWD

ORGLILH]O-DSSDUHQFH GHV IHQrWUIBX HB §h0OHEWQ RGIQR X WQHGE
HW XQH KDXWHXU GLIITpUHQWHYV & @IHNVXHD @ KX OVLSTE Q K6 P ITDpWD € 6
QLU DX[SDUDPQWUHV G-RULJLQH

'LDIQRVWLFV

[ -RXWLO 'LDIJQRVWLFV GHO:-DSSOVYRDWYHR@GHNYWX WWOIQWHS D- X W |
FHWWHIRQFWLRQ VHIHUD jO-LQLWLBMAH G -G\NVX\L N WHDEIUFHHGH QR

3RXU IHUPHU OHV 3DUDPgWUHV X WJ.RKH D MW R ¥ UROG.OF & M JO/DX §DAD
ULHXUH GX SDQQHDX

&DSWXUH GX EXUHDX

/D FDSWXUH GX EXUHDX HVW UHV WU H XQWH D EOQUH PP HW G DWW
PDFKLQHV FOLHQWHYV 9RXV SRXYH] DIEWWXW H W Q DRUDFARIOR@WE RQ |
FLWpV GH YRWUHPDFKLQH HW GHYRWUH UpVHDX

SpVROXWLRQ FLEOH

[-XWLOLVDWHXU D OH FKRL[ HQW U HWLIRRRG\K) $XW RPH &H OCHF D &V
TXDWUHUpVROXWLRQV IL[HV

: $XWRPDWLTXH
2 S

: )+

: +'

AXDOLWp GHUHQGX

/- XWLOLVDWHXU SHXW SRVLWLRQ @CHLFE Hi RXQV F X D GHLQMWYUHK Q D [5G
JHQFHV 30XV RQDXJPHQWH OD TXD O XS [BOHQMO-DXFDHS WRMURHOGN!
YpH &HOD VROOLFLWH FHSHQGD QW \&/DWGIPGIW/DHI FIXQHAH X H \GHR TOULF
GHUHQGX QHIRQFWLRQQH  TXH VL ODXUpPpDBRWRWDRQFXHEOH HVW L



3pULRGLFLWpP GHPLVH jMRXU

/- XWLOLVDWHXU SHXW VpOHFWLRQ GHUDDLF DLW X H B FHGBMUPH. V H W
VHFRQGHYV



*HVWLRQ GHV PXUV :DOO&RQWURO

*URXSHV G:-DIILFKDJH

/IHV JURXSHV G:-DIILFKDJH VRQW X Q BXRQ BVEIHRERXQWLLIOXUMPW LSFDQ) @&
G-DIILFKDJH « '""&7 SRXU FUpHU XQ PRG DIWHRX GH. 8 @/ X W IOHRRIPVS iRF
/IH"&7 SHXW rWUH XWLOLVp SRXU FRQIMMBUMHULEK QRP BHWHX[pHILR
PXUVYLGpRDXGHVLIQ SHUVRQQDOLVpP

SHPDUTXH VLOHSLORWH ;""OHVW LQVYMWBOOH SHX WH XVQ HUFR)PpPH

/IHIHVWLRQQDLUHGHPXUV :DOO&RQWURKD J X RFOAN B OVHHI SARXXU
FUpHU GHV PXUV VXU YRWUH FRQWU {IDH¥ ¥ BWWFLEWGE -GHI B RIGD.J HH
JURXSHV G:DIILFKDJHRX G HQ FUpHU GE R BRXKHIDXHHAPG HO DKGH (
""&7 GRXEOH FOLTXH]DYHF OH ERXW RQHFWR.IRAD Q@ X ) 2OHXEXUOHB®EX F
JXUDWLRQ GX SLORWH G-DIILFKDJH « GDQV OHPHQX

/JRUV GX SUHPLHU GpPDUUDJH VXLY QWO - L Qp/QYLOIDDXWIRRQ :DO
PDWLTXHPHQW XQ PXU DSSHOp 2 eEDXFKIDO ITW h G K X pVIHQHNEHATR
JURXSHV G-DIILEKDJH /H PXU eEDXFK HDWHLI M & P M QWS R)XQUD Ul HDAXIA
WRXW OHEXUHDX ORUVTXH GHV FKDQJMBHQ B VDY REWIIFHSRU W pV

, QWHUDFWLRQV HQWUH OHPXU HW OH JURXSH G:-DIILFK

JRUVTX-XQ PXU HVW DVVRFLpjXQ JURKRIH @/ 1[R QLG KFHII WRXSH W
G-DIILFKDJH VXU OHEXUHDX :LQGRZV 1 G YRXIVF&DIGI IGAH) X Q HU'R
WRXV OHV PXUV DVVRFLpV VXLYHQW QB SBVUDWERB GH YRXQVD @ 1A
PXUDpWpGLPHQVLRQQDp j GH OD ]RQ HOGIXPDUR X S HVG pD DIQ FIRBI I
WDLOOH GX JURXSH G-DIILFKDJH HW VLHJ UDHDGW R M@\DLLRAPQGX SIRIMRX €
G-DIILFKDJH

6L XQ JURXSH G-DIILFKDJH HVW UHGLPHRFVYPR TR p QHRXNPSHOM B X T
SDV OD WRWDOLWpP GX JURXSH G-DIILERBIJNBYAXBERRQW-GRVRU
OHJURXSHG-DIILFKDJH DFTXLqU HQRQX\QLINDIFW GI-VH M M M X X - HHUTH
VRLHQW UHGLPHQVLRQQpPVY PDQXHOOHPHQW GDQV OD *HVWLRQ

/IHV PXUV TXL QH VRQW SDV DVVRFLpV jPHFAHXXIKIGFBNX Y BKDMA S|
VLHXUV JURXSHV G:-DIILFKDJH QH VIXURMKOMWGE& D I3 RNK WIHRIPVEG SIHHXI
DFTXpULU XQ pWDW G-HUUHXU VL OR@HG&XEXW ¢1DXH @ WS P XV GO



DORUV rWUH UHGLPHQVLRQQpPV GpSORMFWVY RQ G XN QPO R/HIQVD G VG
YRLU rWUHUHGpPDUUpV

*HVWLRQ GHV PXUV

6L XQ U{OH G-DGPLQLVWUDWHXU D pW pDFJ® @ BOW VY RO L H ® RXG/HG\H
SHXW rWUH UHGpPDUUHU OH V\VWqgPH\DR ®PQWSR R O LRIXO 5 R
OHTXHO OHU{OH G-DGPLQLVWUDWHXU D pWp FUpp

ID*HVWLRQ GHV PXUV SHXW rWUH RXY g WW R GIHVWKLLY IDUD/QHW O - X

. BHSPUH] XQ VHUYHXU SXLV FOLTXH]VXWVRQLF{QH*HVWLRC
. BPOHFWLRQQH]OHVHUYHXU UHTXLV HQ B GIDTQM QW SIXIHOH Q
G-DFFXHLO :DOO&BEWWUROLTXH] VXU OH ERXWRQ *HVWLRQ Gl
FHVVHGHIRQFWLRQQHU SDUFH TX-LOpPPW ) D Uk DWW MWARP B BV A
HVW GpVDFWLYp XQHLF{QHUHSUpWHQWDQW XQ OLHQ URPS)

. $SUQV VPOHFWLRQ OHYV 3URISW LOpHWp V KXW BIQRWOUW LRQV GH
TXLOXLVRQW WWIREEKWQW VXU OD GURLWH GDQV OH SDQQH
YHXU /HVPXUV GRQW OHV GLPHQVLRQV VRLHON pQH HX U H
VRQW SDV UHSUpPVHQWpV



: &OLTXH] VXU OH ERXWRQ 2 2XYULU *HVWGRQGPRY BOUWE AXIQ
ULHXUH GX SBORFDLpWNpPpYV GX VBIBYHXWLRQ GHV PXUV «V-DII
LOQGLTXDQW WRXV OHV PXUV GX VHUY EKXUL @ h& HBEVOLLRQIQWWWHRC
ODQWH GH VHV RHXVUNVOHFWLRQQHU Q LPSRUWH TXHO VHUYH.

/ID*HVWLRQ GHV PXUV DIILFKH XQHUHSIMBNOWDWHRO GH WRXV



0XuUV

6L :DOO&RQWURO 3UR HVYWLLRXY & B2 PLUEMOHCW R XYV OHV PXUV DV
DX VHUYHBUYRXV XWLOLVH]OD YHUVLRQ VWDQGEDRN)GIGH :DOO &R
eEDXFKHVW UHSUpVHQWp

&KDTXHPXUHVWDVVRFLpPjXQPHQX GpURXPOKHAMR UQ VIR R0 Q O\
LOHVW SRVVLEOH G-DIILFKHU OHVQQpPRUPDWLRQV GX PXU VpOH



eWDW 2 $IILFKHO-pWDWDFWXHO GX PXU

'PPDUUDJH DXWRPDWLTXHpPPP,QGUDIH DXHREBWA DEM/LYP RX GpV
WLYp 'pPODUUDIH DXWRPBDWAUFRIQILIXUp GDQV OD ERVWH GH GLD!
PQWUHV GX PXU /RUVTXHO RSWLRQ HXWMPFMLYPKHEHPWW®pPL
GpPDUUDJH GX VA\VWgPH HW gXDAHLD/JHHXD X M R&PBD YW THON DFWLYp (
PXUSHXWTrWUH GpPDUUp PDQXHOOHP H®Q'WRHIRURCHLUT QIR V XU O F
GHSXLV OD ERVWHGH GLDORJXH 6HU DNXVU\VMWRpBIH GDQV OD EDU!

SDUDPgQWUHYV G:-DIILFKD3B GXFPWUHMVGADIILF KD MRQ@X AW
SRQLEOHV XQLTXHPHQW ORUVTXH GHV pWipt F R R J HVXRR R STERAIVEON
XQHOLDLVRQDYHFO-LQWHUIDFH RWIOCHVOWHXU :DOO&RQWU R

9RXV SRXYH]DFFpGHU DX ""&7 ] WRXW P R PRIIQWWXQ | O H \EXQ W DXXQ HF\@
VPOHFWLRRQDIQWBDWLRQ GX SLORWHVGRROAOLHAKDIWMLRQV DSSRU
FRQILIXUDWLRQ GHO:DIILFKDJH GIRA BRW&WUH HIITHFWXpHV j O



/IHV3DUDPqQWUHV G:-DIILFKBBH BXWWXYHQW jO-XWLOLVDWHXU GH |
PDQLqQUH GRQW OHV DIILFKDJHV FRPSPWREM®HY GR FXL O/ W DD
FKDIJHV SHXYHQW rWUH FRQILJXUpV SRXQUW DXCEpPPHW D IMER PW
V:-DUUrWHU ORUVTXH OH PXU V:pWHW QW D/MO XOA plVFKOO PHV 8 I XYYHH(
PDQXHOOHPHQW O :-DLGH$®HW HRMPDWIGH¥BIILFKDJH

. ITHALLYHDX G-DOL P& SMUDPMHMWRIQ - XWLOLVDWHXU GH VpOHFWL
JHVWLRQ GHO-DOLPHQWDWLRQ SRXHWVOVDRIQ BKDA HDOLLP H I WK
SHXW YDULHU G-XQ IDEULFDQW G-DIILFKDJH|jO-DXWUH

: a/LDLVRQ DIIkFRRQMVUH OHV SDUDPgQWUHV FRQILJIJXUpV SRXL
PXUFRPSDWLEOHYV /HV LQIRUPDWLRKOWLDIUVBKPHRULD BKRKWI
G-DOOXPHU OHV DIILFKDJHV ORUVTXHWHWPRRGYPROH OH RX &
V-DUUrwWH 6L DXFXQHRSWLRQ Q:-D pVWd AF®IDIX W pBIXFXQWAL/Q
PDWLRQ QHV:-DIILFKH

: 230LPHQWDWLRXBBHE®RODBHHDOOXPp OHWWH] WRXV OHV DIIL
GXPXUHQPRGHYHLOOHRXDOOXPH] OARBDWRE®D HWQ R R @ QW
DIlHFWpV HW QH GHYURQW SDV rWUH SLORWpVPDQXHOOHPH

OHVVDJHV G HUUHXU

/IHV HUUHXUV GHV 2 3DUDPQWUHYV G D IOIpHR/DIMUGXP WU kD/QRIDPM V L
G-DYHUWLVVHPHQ@WWIH{ QM FXUVHXU VXU OHWULDQHXHUSRXU Y

a&HUWDLQV DIILFKDJHVY XWLOLVpYV SDU FH PXUpYHSEXXYHQW SD'
SUHQGUH HQ FKDUJH WFH¥ SDUDPqQWUH



: §HWWHHUUHXU DSSDUDVW VL OH PXUH BB K§NWIDWXSUXQ B UHH
FKDUJHOHY SDUDPgQWUHV &HOD VLY@MY R A X3 VDRXPVXOQ HWHDJ F
SDVFRPSDWLEOHV HW TXH OHV 2 3DUDWV-PDMSISIDV. GXB URRRDAR K
TXHPHQW DX[DIILFKDJHVY FRPSDWLEOHYV

a&HUWDLQV DIILFKDJHVY XWLOLVpVY SDU FH PXYUWUSOUHYBOQMW IIBQ@V FR
FKDUJH FHVY SDUDPgQWUHYV

: §HWWHHUUHXU DSSDUDVW VL OH P XU -HHRSNL §WWY FRQ | X QXDJ bLFH
SUHQGUHHQ FKDUJH OHV SDUDPgWU BVI LSFHKOD WL DY IVIR HLTpAHC
PXUV QHVRQW SDV FRQILIJXUpV GDQV OHV &7 DIWLTFXH OHH & X 3 I
PXU «V-DSSOLTXHURQW XQLTXHPHQWDX[DIILFKDJHV FRQIL

a&HUWDLQV DIILFKDJHV XWLOLVpV SDU FH P>SID QBIPMRVQMA B MHF R
SHXYHQW SDV rWUH DSSOLTXpV jFHV DIILFKDJHV

. &HUWDLQV DIILFKDJHV FRQILJXUpV GIHFWQMW DX FQ B WR QOHXE
PXU 3DU FRQVPTXHQW OHV SDUDPqWUTHRbFU FpW @H 1 A K RIHN

OHVVDJHV G HUUHXU DIILFKpV GD QN WP fRMWHY GH [l DIRIXHG X |

a$XFXQ DIILFKDJH XWLOLVp SDU FH«P XU Q-HVW FRQILJXUp

: IHV DIILFKDJHV XWLOLVpV SDU OH PXQ VFRDWSHRP SW WEEQ H\>
GDQV OH "&7 SRXU rWUH XWLOLVpV DY HR XDJAHWERHMMI RIFK D3
RXYUH]OH ""&7 HQ IDLVDQW XQ FOLF GUFrRUWPGRBOWESBIHD X
FRQILIXUDWLRQ GH&/ DIILFKDJHYV

a$3XFXQ DIILFKDJH XWLOLVp SDUFHPXU Q-HVW FRQQHFWp

: /[HV DIILFKDJHVY VRQW FRPSDWLEOHVHWRQRDLW . BRI H NRIQD
SDVFRQQHFWpV DX FRQWU{OHXU GH PXU

agHUWDLQV DIILFKDJHV XWLOLVpV SDU FH P XUpWHDSH¥YHD W SD
QLYHDX G-DOLPHQWDWLRQ VPOHFWLRQQ pQ9RIOMH UYRKW U D Q (
FKDJHV TXL SHXYHQW O-rWUH "



. /HV QLYHDX[G-DOLPHQWDWLRQ SH X DHIQWKYDIWL KK ®-X\Q UBIE |
GRQF SRVVLEOH TXHOHV QLYHDX[ G RO SRIQQ WO MAL B RXLHWRX
DIILFKDJHV GX PXU 9RXV SRXYH] FKRRWW U K6V IESSQ@ILYTHBX O H\
G-DOLPHQWDWLRQDX[DIILFKDJHV TXLVRQW FRPSDWLEOHV

ag@HUWDLQV DIILFKDJHV XWLOLVpV SDU FH P XUp¥HDSH¥YHD W SD
QLYHDX G-DOLPHQWDWLRQ VPOHFWLRQ Q pQ9RIOHUYRKW ITM D Q ¢
FKDJHV TXL SHXYHQW O-rWUH "

. IHV QLYHDX[G-DOLPHQWDWLRQ SH X-DHIQ WKTDIWLj KD ®-X\@ U B E L
GRQF SRVVLEOH TXH OHV QLYHDX[ G-DOSRIQQ FOMA B RXQAHWRX
DIILFKDJHV GX PXU 9RXV SRXYH] FKRRAM U GV IESSOQLYHBX O H\
G-DOLPHQWDWLRQ DX[DIILFKDJHV TXL VRQW FRPSDWLEOHYV

SRUWYV

SBHUPHW jO-XWLOLVDWHXU G:-LPSRUWBH BRQWHOOHPHQW OHYV Q
SRUWGX VHUYHXU 2$IILFKHOHQXPpURGX SRUWGX VHUYHXU
SRUW &/,2$IILFKHOHQXPpUR GX SRUW &/,

SRUWGH FROODERUDWLRQ 2$IILFKH OOHAMPRRPUR GX SRUW GH FRC

$UUrWHU OHPXU 2 &OLTX$IJVXWHHERRWBQBUrWHU O-H[pEFXWLR
YHXU GHPXUV /HPXU SHXW pJDOHPHQWVYWQW XQUFO\LF G AR WM
Q-LPSRUWH TXHO PXU GH OD OL VMWPH W HIHVSOWHRWLRQQDQW 2

SDUDPgWUHV GX PXU

/D ERVWH GH GLDORJXH @ 3DUDP qW U HYX «X®HPYY.WH B WWGY VS RPWE Q8
rWUH PRGLILp 3RXU PRGLILHU XQ FORW HF ® RTGXH | RBBDIQRID{® H 2
RQJOHW«OXU



/IDERVWH GH GIDOMRBYWWYHMILFKHHQ EDV jJDXFKHGHOD IHQrwu
PXUV 7RXV OHV SDUDPqQWUHV GHOD ERWPWRISGIHLBLDORJXH SHXYF

1RPGXPXU2/HQRPDWWULEXpDXPXU &H FKDPS SHXW rWUH PR

,F{QH26pOHFWLRQQH]O LF{QH GH Y RVOWH KKIR K[CBLRIUWH PVWHSW D\HH/C
GpURXODQWY SRXU IDLUH DSSDUDVEBMDHVYWRXWHY OHV LF{QHV GL

&RXOHXU 26pOHFWLRQQH] XQH FR X O HXRXTOHXUHSWHYWQMH OH P
ODUHSUpVHAWDIWRQ GHV] BXDNVGH G- XQ FRQWRXU GH FRXOHXU

'pPDUUDJH DXWRPDWLTXHpRERPpOUHBWH RPYWHRESDRXNIT RHUPHWWUH L
PXU GHGpPDUUHU DXWRPDWLTXHPHQWGOGIRU\GpPADOKW MOQAMW P H H?

'LVSRVLWLRQ DX GpPDUUDJH 2 8WLOL\WOHFWRRQX 8 p KRX-DBIONS B
DIILFKHU VXU OHPXU DX GpPDUUDJH

. $XFXQH GLVSRVLWLRQ2/HPXU GpPDURBEWDIYPIPHDXFXQH GL

: '"HUQLqQUH GLVSRVLWLRQ RXYHUWH 2 PHCGPIX G H5p® DWUHHG IDVHB\R
RXYHUWHVXUOHPXUDYDQW VD IHUPHWXUH



: 'LVSRVLWLRQ VSpFLILTXH?23DUFRXUEQORW KdTV)SRNWWIpROGWF
WLRQQH] HQ XQH &OLTXH] VXU OH E RWRIF®/EK D D LWMHWF & DVOL
GLVSRVLWLRQV GLVSRQLEOHV 8QHLMILKQ/ Y OH FMFKRHQUM@pBIX G
UDJH GX P XU

5(0$548( FHOD QH FRQFHUQH TXH OHV GLV SRNWUWHRQ VSIDY UWOHI\L B
SRVLWLRQV HQUHJLVWUpPHVY HQ O R FIDHD P YOHR D H @ QNRQHH/QRIXHYIHL Y W
GDQV XQH GLVSRVLWLRQ QHVHURQW SOV RQQ VRQ B FWR NHHV L

$FFQV ZHE2GpWHUPLQH VL OH®-XOQ WMWK WIHOHEDQV

SDUDPgQWUHV G:-DIILFKD3B GXAPWUHMGADIILFKV R EXGEXU
SRQLEOHV XQLTXHPHQW ORUVTXH GHV pWip F R R J HVXRR K SERAIVE©ON
XQHOLDLVRQDYHFO-LQWHUIDFH RWIOH VOWHXU :DOO&RQWURC(

JHV XWLOLVDWHXUV SHXYHQW OLHNX BXY BW IOFH\DB R Q LR X 8 BIW SR
TX LOVV-DOOXPHQW DXWRPDWLTXHPWQW OBV VTX\WMHLH © K Q \B T
PXUV-DUUrwH

&RQILIXUDWLRQ PDQXHOOH GHV SR UQWH206Q HOFpHF G W \XIL Q@ XP HQ RV G
SRUW SRXU OH SRUW GX VHUYHXU OHDBRURWE/, HW OH SRUW GH F

/HPXU SHXW pJDOHPHQW rWUH UHG L P HHQY/VILURRXCSH N V& SO0 DLFFK\DXI B €
OD IHQrWUH GH UH S WH Q @ BB\WV/RRQXU V

JRUVTXH WRXV OHV SDUDPgWUHV U HIXLWXRES\OLW X AR QD HYXRIR G L
ILFDWKRGV XWLOLVDWHXUV SHXYHQW DQME B B 0 B8 PRIGILA HED
TXDQW $¥@EQX@HU

,F{QHV G pWDW GHV PXUV

/HV PXUV G-DIILFKDJH JpQpUpV SDU : DOCRRXFSHW GR DI | LjF® DIHGHUG!
FRQILIJXUpPV SHXYHQW SUPVHQWHWGLIIpUHQWY pWDWV G-H[pFX)\

. 2SpPUDWLRQQHO

: 2SpUDWLRQQHO PDLVDYHFGHV DOHIWRYXGXHO-XWLOLVDW
. $UUrWp

. $UUrWp DYHF GHV HUUHXUV TXH O -XWLOLVDWHXU GHYUD Up



'DQV O-RQHVNW RQ GHVGHKCIDWO&RQWURO GHV LF{QHV UHSUpV
GHV pWDWV G-H[pFXWLRQ V-DIILFEHQWRX®OHY VRQW GpFULWHYV

JRUVTX-XQ PXUHVWRSpUDWLRQQHQJ U BFRMXRHQNVSDY 'R @R W ER®
QDWXUH GH O-DOHUWH ,0 Q-HVW SD\DRRW VX EO®H KR SR B IV LGH/ X
QRQ WUDLWpPHV

&KDTXHPXU FRPSRUWH XQHLF{QHLQGLTXDQW O-pWDW GX PXU

OXU RSpUDWLRQQHO VDQV HUUHXUV RXDOHUWHYV

OXU RSpUDWLRQQHO PDLV DYHF GHNYOWHUMWHXGXUHHO - XW

OXUDUUrWpDYHF GHVDOHUWHV TXHO-XWLOQLVDWHXU GF

OXUDUUrWpVDQVDOHUWHY RXHUUHXUV

OXUDUUrWpDYHFGHV HUUHXUV TXHHO - XWLOLVDWHXU GH

&UpDWLRQ DXWRPDWLTXH GH PXUV j SDUAVQR @ B \WWRIXLS
EXpV

8Q FOLF VXU OMUIERDWMRY2DXWRPDWLTXH GH PXUV jSDUWLU GH
G-DIILFKDJH QRQ OYHWPIHEKGWY FUpHU GH QRXYHDX[ PXUV VXU OL
TXHO JURXSHG:-DIILFKDJH QRQ DWW U HEX\pLHRW) GHHO PN XKDM R XW H U

/IHERXWRUPDWLRQ DXWRPDWLTXH GH PXUV ) SDUWIQR®H JURXS
DWWU kBES¥pW SDU HI[HPSOH VHUY LU ORUVTX HDGIRXDWs pHWW. AXOH O B
&7 D pWp XWLOLVPp SRXU FUpHU XQ QRXYHDX JURXSH G-DIILFKD.

/HERXWRQ @ &UpDWLRQ DXWRPDWLTXHGWDPXBKDSHDQRQ DWW U
Q-HVW SDV GLVSRQLEOH SRXU OHV @D O GVE@HVBYOWE B 8 \WD R® UV,
OLVDWHXUV GHOD YHUVLRQ VWD QGD UG RIQMEK Q I Fi R HAEHDQX W KDHF & ¢
DXWRPDWLTXHPHQW JpQpUp



&UpDWLRQ PDQXHOOH GH PXUV
S3RXU FUpHU PDQXHOOHPHQW XQ PX#HMRXMWE B IQWRNXNGIID E RPXWRQ @

/D ERVWH GH GLDORJXH 3DUDPqQWUHYV W DHIQ A Bl HH THE DWW RID & AK HF
HW XQ PXUUHGLPHQVLRQQDEOHDSSDDDVWKMXJHOH SUHPLHU JU

9RXV SRXYH] IDLUH JOLVVHU U HG L DHOHIURDQ/GHHUVHDW & R @ LAXLARQU
PHQVLRQQDEOH VXU Q-LPSRUWH T X HROXNMUHOXSPHXA) B K HFBOXFK HD X
PRLQV GHX[JURXSHV G-DIILFKDJH :D® ®&RR}MWUWROOHY B MXEK D Dr
O-XQ GHV JURXSHV G-DIILFKDJHVRQW SK\VLTXHPHQW GpSODFp\

IRUVTXHOHQRXYHDX PXU D pWp SRV LWULRQIDY FKRP\E G IBYHH]) B R Y
GLDORDUDPgQWUHYV



1RPGXPXU?26DLVLVVH] XQQRP FRQYLYLDO SRXU OH PXU
,F{IQH26pOHFWLRQQH] XQHLF{QHTXLUHSUpVHQWH OH PXU
&RXOHXU26pOHFWLRQQH] XQHFRXOHXU TXLUHSUpVHQWHOHP

'PPDUUDJH DXWRPDWLTXH 2 &RFKH] FHVWWHUFMHXH SSRHXRIXSHUEGH W W
GpPDUUHU DXWRPDWLTXHPHQW ORUYV THKVMVAWOGIpP\WPHDWYUHRDX BL DO G- &R €
SDVFRFKpH OHVHUYHXU GHPXUV :DO WRP@WXRO O HAHXQWM W Q IH (
TXDQWDYHFOHERXWRQ GURLW VXU ODOHBWRpRRQWOQW 2R QPR
PXU «

IRUVTXH WRXWHY OHV LQIRUPDWLRQAVXH J[QMX®PeULR/QWU Bl W WD L
QRXYHDX«PXWQRXYHDX PXU DSSDUDVW DORUV GIDEDH® 050 QWWHD(
a*HVWLRQ GHV PIXZFPAPDUUDJH DXWR®BWALDEFMLYp OHPXU GpPDU
GLDWHPHQW

&RQILIXUDWLRQ PDQXHOOH GHV SRUWYV

9RXV SRXYH] PRGLILHU PDQXHOOHPHGBWWHWHFHRUWY VXLYDQWYV
SRUW GX VABUMHKXKH OH QXPpUR GH SRUWGX VHUYHXU :DOO&RQYV
SRUWZJIILFKH OH QXPpUR GH SRUW XWLO L&V SBRXRDRQRGEWHUIDFI

SRUW GH FROODEIRUDXWLARH)QXPpUR GX SRUW XWLOLVp SDU OHV I
SUHQQHQWHQ FKDUJH OD FROODERUDWLRQDYHF :DOO&RQWUR



%DUUH GHVY SURSULpWpV GHWDLOOH HW GH SRVLWLRQ

/HV SURSULpWpPV GHWDLOOH HW GH SRW OW [ERQ Q HHPHXEBW W/ IHHW U R X
O-RQJOHW *HVWLRQ GHV PXUV

$[H ; <

,QGLTXH OD SRVLWLRQH[DFWH GX PXWQV&H DXFpXILHDXX jJDXEFWH U
GLVWDQFHHQ SL[HOV jSDUWLU GHODOVXESPDHWWWKGE IK\DWIWQFH I

/[ +

/I DUJHXU HW KDXWHXU GX PXU HQ SL[HOV
*URXSH G:-DIILFKDJH

/IHJURXSH G-DIILFKDJHDVVRFLp DX PXU

8Q PXU SHXW rWUH GpSODFp G-XQ JURXIS H G \Dp OLHFAKD LR QGID Y W & ¢
JURXSH G-DIILEFKDJH SUplpUp

/DLOOH GH OD JULOOH

'pILQLW OD WDLOOH GHV FDUUpV GOl R WU DG GHD LHQ B U[WMROW ODRIU
DSSOLTXp

%WRXWRQV GHEDVFXOHPHQW GH VXSHUSRVLWLRQ

/HVWDWXW SDU GpIDXW GH OD U H SHHIHIORND GVHWRDR MEUB\R N W RR(QYJ O
OHV DIILFKDJHV DVVRFLpPV DX VHU Y HXIW FHKAHj g0 D RAPHH G XV EAXRI¥AD &
PXUV HW JURXSHV G-DIILFKDJH



/IHV ERXWRBRV\GHXOHPHQW GH VXFPRERVHYPWROQDSSDUHQFH GHYV
VHQWDWLRQV

0856

&OLTXH]OB)B«E /HERXWRQ GHEDVFXOHPHQW VH PHWDHAQY/RXUEUL!
FLPVDXVHUYHXU VRQW VXSHUSRVHWWILR Q 5 bdd FRAKDVIEKEGIVIPXW L R C
V-DIILFKHGDQV OD FRXOHXU TXL O XG&H G WDDWWIH. EEXY W IGRDQ@ @ KD\D|

&OLTXH] ] QRXYHIBXY ERRU GpVDFWLYHU ODVXSHUSRVLWLRQ

,OHVWLPSRUWDQW GH QRWHU TXH OHW¥WX B § QpVSGLXYHHRMHS BID K
WLU GHOD UHSUpVHQWDWLRQ @ *HVQQRQ BE WP RXW\EpF8&RXXWp B
VXU FHOXL FLGDQV OH SDQQHDX GHOD OLVWH GHV PXUV

*5283(6'$)),&+$*(

&OLTXH]*"8X83%6 '-$)),&+$%(/HERXWRQ GHEDVFXOHPHQW VHPHW
EULOODQFHHWOHV JURXSHV G-DIILFW VXSHYSRN YWD \OHUL M
VHQWDWLRQ

&OLTXH]j QRXY*SRE3/(%U -3B)),&+$4(SRXU GpVDFWLYHU OD VXSHUSI

6pOHFWLRQQH] OHV GHX[ ERXWRQV G B \WVPEXUYHPW Q W\5 RXR XTSI H LY
G-DIILFKDJH



%DUUH G-RXWLOV

/ID*HVWLRQ GHV PXUV SRVVQGH WRXWH RQYIMPN\OHE W LRW LGO RX W
ODFUpDWLRQ GHV PXUV

$QQXOHU

5pWDEOLU

(1IDFHU OD VPOHEWLRQ GH PXUYV

5SHFHQWUHU OD Y XH

$OLJQHU VXU OHV PXUV GLVSRQLEOHXBVYWXHPMHIQW ORUVTXH 28
$OLJQHU VXU OHV pFUDQV

$OLIQHU VXU OHJURXSH G-DIILFKDIRMUBGILXYXBRQEEOHEKQLTXHPHQ
%)), &+$*(« HVW DFWLI

$OLIJIQHU VXU ODJULOOH

5SHSUpVHQWDWLRQ GXEXUHDX23DQRUDPLTXHHW ]RRP



9RXV SRXYH]]JRRPHU YHUV O-DYDQW HMW WHIQW DDWR B Q LGX) B XGDHIDVX
DSSX\DQW VXU OD WRXFKH 2 0DM « W R X0 /@ WRIXW QD © P 8 DYURRN/
SRXYH]REWHQLU XQH YXH SDQRUDPLTX IE XD N XOHDQUIHSIHO\\DHDYWARL
OD WRXFKH?2 &WUO « HQ FOLTXDQW D WHKN GIMVERXNVDR § D Q WFKH G M
ULV

6HUYHXU

&OLTXH]VXU O-RQJOHWRXOHDMHKKIHKU OHV GpWDLOV GX W\SH GH
QXPpURGHGRQJOHGXVHUYHXU :DOO&RQWURO

/IDYHUVLRQ GHOLFHQFHGX VHUYHXWXGERILW QWU FHLGXRPW IRTEH Y F
GHOD OLFHQFHGX FOLHQW VH WURXYWXW QLY B/HQYQ RDOXX2 FOOLW

2XYULU 'LDIJQRVWLF 6 XLWH

a'LDJQRVWLEK BXMWWQHDSSOLFDWLRQ FRQO0XH SRYB H\L\GHIUJHG LT
OHV SUREOQPHV GH YRWUH FRQWU {ONRX\G B IPHIU R HY\RXK BIS\SO i
VRQQHO G-DVVLVWDQFH jLGHQWLMSRXUDSQ B MWPNQ O XOMVRURE
HIILFDFH



Aa'LDIQRVWLEkK GRLWHWUH LQVWDOOpPH VXU OHVHPpYBRY DXTXHO
FDVFRQWUDLUH OHPHVVDJH VXLYDR®@WIDSSDLUD\L\W J QR\SWIDFH G
6 XLWH

a&H VHUYHXU Q-HVW SDV FRQILJXUp SRXU KXWLO®QNHRER QMR N
O-DGPLQLVWUDWHXU GH YRV VA\VWqgPHYV

a'LDJQRVWLEK GRLWHIDOHPHQW rWUH LQVWDO O pRIQFPWLED @ BFK
OHFOLHQW :DOO&RQWURO 6L 'L DGRV DFHESRWWHRGD) B W SDV |
QRVWLF®&XLWWW UHPSODFp SDU OH PHVVDJH VXLYDQW

Aa9HXLOOH]LQVWDOOHU 'LDJQRVWLF 6 XLW B GIRX VDR X ~F&RHUN] D/AHA
O-DGPLQLVWUDWHXU GKH YRWUH V\VWqgPH

&OLTXH]2XXWL U 'LDIQR VW LIDRIRVWLF 6 XLWH VH ODQFH FRPPH .

G DSSOLFDWLRQLQGPSHQGDQWH DX ¥KD/QIP K G YXR & HKQVDDPT
YRWUH FOLHQW :DOO&RQWURO HVWFRQQHFWp



, QWHUIDFH GH OLJQH GH FRPPDQGH

,OHVW SRVVLEOH G-DFFpGHU j O-LQW POIDMERGMURA Q HDG H F R DI
LQYLWH GHFRPPDQGH PDLV DXVVL j OUDGIBW ERPPDIEHV $§BKV J|
WDQFHHQ VSpFLILDQW ZEPG H[H

7HOQHW

6L YRXV VRXKDLWH] XWLOLVHU XQHXRWY W KLR® QMHYHIR LOrHI\VQ S\L
SHFWpHVDYDQW G- XWLOLVHU OHFOLHQW 7THOQHW

IDQFH]OHVHUYHXU 7THOQHW :DOO&RQWURO

& ?3URJUDP )LOHV ?:DOO&RQWUROUPRGH O/HOW BIMUGYHLUWNYHD CGHJ B R
FOLTXH]VXUOHILFKLHU HI[H

&HWWHDFWLRQ GpPDUUH OH VHUYHXDQGWDW HW-1IDOIG&RYWRRQH
FRQWLQX DSUqV TXHOD PDFKLQHD UHGpPDUUP

$FWLYH] OH FOLHQW 7HOQHW

SDQQHDX GH FRQILJXUDWLRQ 3URJUDFRPHYpHWD FRQ KW URITHN IIRQ
GHIHQrwWUHYV

$VVXUH] YRXVTXHODFDVH & OLHQWH/HOQHW HVW ELHQ VPpOHFW

'DQV O-LQYLWH GHFRPPDQGH VDLRPR\GVHH) D WHPKLHOM ¢ @ RIXH C
YRXV YRXOH] YRXV FRQQHFWHU SDWGEMRY\® H/SIOWMW HLW REKF|
FRQILJXUp GLIIpUHPPHQW YRXV GHYBRUWSYEK UIOHT XOHHOQOHP FB R (
6L OH QRP GH OD PDFKLQH FRQWLHQW GUN HYSDEH K HSVD BB UOH k
DLQVL

WHOQHW
R X
WHOQHW

/IHV DUJXPHQWY GHOD OLJQHGH FRPPD (r®AVYBRRWLBIMIJURXSpV H(



. ,OIRUPDWLRQ
. $FWLRQ

: SKDQIJHFHDBHOQOWLILFDWLRQ

/HV DUJXPHQWY GHOD OLJQH GH FRPPDQBXWRY WX B YORMLIVHIW X
FRPPXWDWHXU FRXUW FRPPHLQGLTXp

9RXV WURXYHUH] XQHOLVWH G H[HEPSGIHBDOGH FRPPDQGHV HQ

1RPHQFODWXUH

,WDOLTXRUPDWLRQV TXHYRXV GHYH]IRXUQLU

*UDVeOpPHQWYV TXH YRXV GHYH]VDLVLU HIDFWHPHQW FRPPH LQ
(QWUH FURFKHWYV > @ 2eOpPHQWV IDFXOWDWLIV

(QWUH DFFRODGHV » “26pULH GH FKRIX[H® VSCRXW G GHY SPH® EK
TX-XQ VHXO

&RPPDQGHV G-LQIRUPDWLRQ

$IILFKH XQH OLVWH G -DUJXPHQWYV GH

OLJQH GHFRPPDQGH GIlYVSRQLEOHV HW
TXHOTXHV
H[HPSOHV

KHOS

IILFKH XQH OLVWH GHLNRXV OHV FRGHYV
HILWFRGHV H$F Q

GHVRUWLHFRQQXYV

$IILFKH XQH OLVWH GHLNRXWHV OHV PLVHV
HQ SDJHVXUOHVHUYHKU

OD\RXWYV

[ILFKH XQH OLVWH HL/VRXV HV IRX
SURYLGHUV S$UV QHO G © Y

QLVVHXUVLQVWDOOpPWGDQV OH VA\VWgPH

$IILFKH XQH OLVWH GHLNRXWHV OHV
RSHQZLQGRZYV RAQr'WUHY DFWXHOOHPHQW RXYHUWHYV VXU
OH PXU

LQSXW LOSILFKHXQHOLVWH GHh/\/RXWHVOHV




HQWUpPHV GLVSRQLEOHVDX IRUPDW VXL
YDQW
$OLDV MQRPFRQYLYLOOM )RXU
QLVVHXU HZHEp (QWU|pH

HKWWS  [[[[[[[[n

&RPPDQGHV G-DFWLRQ

(QWUpHV
'LVSRVLWLRQV
0OXUV

JHOr'WUHV

SIILFKDAHFUDQ

YWRUGKMRXOHXU

&DGUFRORUpV

%DQQLQUHV

'LITXVEBRWLRQ

'PILOLWHBYRUL

3')SURYLGHU

6RXUBHVYLRQ

6\VWqPH

(QWUpPHYV
SURYL®PS
WXUH_9LGHR_ :RUG_$SSOLFDWLRQ _4XDQW,PDJH_
SURYLGHU 5UHE_SGI_5HPRWH

&LEOHU XQ WASHGH IRXUQLVVHXUVXWOHVHUYH




QLVVHXU GLVSRQLEOHV ,PDJHV 9LVL
$SSOLFDWLRQV 4XDQW &RQQH[LRQW
GH 3")

LQSXWDPHGHOWLW\
ZLQGRDOHIWRSZLGWKHLIKW

RQ 06 :RUC
i GLVWDQF

ZFPG H[H SURYSWGCGRHWL G KUZLQGRZQXPEHRU

LQSXW

LJDXWUHV IRXUQLVVHXUY FHVHUD XQ Q

LQSXORP

H[HPSOH VLO HQWUpPHTXHYRXV VpOH
OHQRPG HQWUpH VHUD XQ FKLITUH GH

6LO HQWUpH SURYLHQW G 9LGHR OHH
UHTXLV 9RLU ([HPSOHGHFRPPDQGH H

ZFPG H[H SURYSWGRMLGHKUZLQGRZQXPEH
LQSXWDPHGHOWLW\
ZLQGRZOHMIWRSZLGWKHLIKW

/IHQRPGHO-HQWUpH jFLEOHU VXU OHVHUYHXU

/IHQRPGHO HQWUpPHGPSHQG GX W\SHGH IRXUQL

FWLRQQH]
YHUV OH |
RPDPLFDC

KHPLQ G D
FL GHVVRX

iU

DGGLQSXW

S$MRXWHU XQHQRXYHOOHVRXUFH $FW
TXHPHQW SRXU ,3'HFRGHHW OHV VRXU

D LD G G L QI8)XWW S H o &K
DGGLQOQBEXWWS ZZZ JRIRJOH FRP

ZFPG H[H SUR YSUGRML ®KEG L Q SXUWNO
DOLDYDRH

XHOOHPH
FHV ZHE

DOLDV

-XWLOLVIDGDBYERMW OXL DWWULEXHU
DOLP&DPpUD

UHDGRQO\

—

JRUHD G RIQIDQUMIH QG O-DOLDV G-HQWUpH §

- XWLOLVIDGOYEEEROW SUpFLVHU VL O-D
HVW PRGLUBDE®RWAUPXHHQG O-DOLDV G-
PRGLILDEOH

ZFPG H[H SUR YUGRML ®KEWG L Q SXUWNO
DOLDYDRHUHDGR QWU XBIOVH

VKDUHG

-XWLOLVIPGBYBBEXW MKIPDEHBOGFH OD VR
OD ERXWLTXH PXOW L R/pKDLUMDGDAHO D PHH

XQ QRP FR

OLDV GH Ol
HQWUPpPH QI

PRGLILDEO

XUFH GDQ\
DD

VRXUFHGDQV OD ERXWLTXHORFDOHG

HFRQWHQ



ZFPG H[H SURYSUGRYL ®HEG L Q SXUWWO
DOLDYDRHVKDUHRGBUXBPIOVH

VWUHDPXVHU

QDPH

S8WLOLVP SRXUVSpPFLILHU XQ QRP G - XGM
IOX[ 'RLW rWUHDVVRFLpjXQPRWGHS

Z¥B8 H[H SURYWRBVIDEEL Q B%W DO LQRP
VW U HD P XV HURE H W L O WD R % D \PRAR §
SDVVH

L OLVDWHD>
DVVH

EXS]

VWUHDPSDVV

ZRUG

S8WLOLVp SRXUVSpFLILHU XQ PRW GH S
IOX[ 'RLWIrWUHDVVRFLpjXQ QRPG: -XW

2AF®LGH[H PDFRRBEKLQH SRUW
DGGLQIXWS DOLQRFSURYLGHHW
FRGHNUHDP XV HURFD®HKWLOLVDWHXU
VWUHDPSDWRWRGE SDVVH

PVVH SRXLU
LOLVDWH;

GHOHWHLQS

6XSSULPHXQHHQWUpPHVSpPFLILTXH GX
RX ORFDO $FWXHOOHPHQW GLVSRQLE
FRGHHW OHV VRXUFHV ZHE
GHOHWHDQBX®-HQWUpH

6KGXOHYVY OHV VRXUFHV VSpFLILTXHV j X
SULPpHV /HVVRXUFHV JOREDOHYV QH §
SULPpHV jO:-DLGH GH G H@MNWHHILWDSSWH X

ZFPG H[H SUR YS\GRML GHHW H W H LQISPING H
WELEW\

PUpSHUWR
OH XQLTXF

D PXU SHX)\
HXYHQW S
U

R

FUHDWHFURS

SBHUPHW DX[ XWLOLVDWHXUV GHFUpHU
SRXUXQHHQWUpPHVSpFLILTXH 8WLGL
SURY LHGMLIY SXW

FEPG H[H PDFKLHUY FRUWUR Y L GHLS W )
S'HF R GLHD S X WQ S XIO L DD R H

FUHDW HFRAURSO H | VE L GIWIKH LI KAR X U F H WA
FH:LGWKRXUFHHHLIKW

XQ UHFDG
Vp FRQMRL

UH

HU

VRXUFHVL]H

S8WLOLVp HQ DV V RFRUHDDMWHRRERURSH F

BRXU HIITHFWXHU XQ UHFDGUDJH ODMHW
HVW QpFHVVDLUH ORUVTXH YRXVPUMD(

HFURDBU OD VRXUFH Q-HVW SDV RXYHU
UHFDGUDJH 3DUH[HPSOH

ZFPG H[H PDFKULKWY HIIRUWURY L G&HNS

DLOOH GH
LVH] OH FF
WHDYDQW




WXUI$ ' HFRIGHQ SXWQ SIXBWO L DDPIHFUHD

FH:LGIWKRXUFH+HLJKW

WHFURMBRSOHIWVLGWKHLIKWR XUFHWLRE U

WDJV

SBWLOLVpDYHF2DGGLQSXW $MRXWHU
FRXUV G-DMRXW 3RXUDMRXWHU SDAXM
]VpSDUpH SDUGHV YLUJXOHYV

ZFPG H[H2SURYRGHQLVIHEKBU Q SXUWO
DOLDYRP WDIJEDOLVHDOLVHDOLVH

GHV EDOLYV
MW KUYV ED (

ORFDWLRQ

SBWLOLVpDYHF2DGGLQSXW $MRXWHUX]

VRXUFHV HQ FRXUV G-DMRXW
ORF
ZFPG H[H2SURYRGHQLVDEEBU Q SXUWO

DOLDYRP ORFDWHRQODFHPHQW

KXQHEDOLYV

'LVSRVLWLRQ

\Y

OD\RXW

OD\RKWKLHU GHPLVHHQ SDJH

2XYUH XQ ILFKLHU GHPLVHHQ SDJH VS
DPLVHHQ SDJHFRQWLHQW GHV HVSDFH
SODFH]OHQRPHQWUHJXLOOHPHWYV {

ZFPG H[H O DERXYW 2@QH

PFLILTXH ¢
vV
DUH[HPSC

VFKHGXOH

S8WLOLVPHQ PrPH WHPSV TXHDORSRK RJPFL
XQHWKFKH SODQLILPHHQ YXH G-H[pFX
XQHPLVHHQ SDJH VSpFLILTXH &HODF
QLILpH

v
ZFPG H[H OD\®XMHVFKHGX®MHWHWLPH

6SpFLILHU OHVIRUPDWY GHGDWHHW K
-- 00 $$$$S KK PP VVuUVHORQ OHV SDUD
GHVIHQrwuUHYV

G
W H U
UpH XQH VI

RUDLUH V|
PqQWUHV O

VDYHOD\RXW

VDY HO DORPW

9RXV SHUPHW G-HQUHJLVWUHU O-DIILF
TXHPLVHHQSDJH 6LOHQRPGHOD PLV
FRQWLHQW GHV HVSDFHV SODFH]OH Q
H[HPSOHDLQVL

ZFPG H[H VDYHODVRXMVM) SDJH

'KDJH DFW
HHQ SDJH
RPHQWUH

GHOHWHOD\R

XW

6XE®ULPH XQILFKLHU GHPLVHHQ SDJH

VSpFLILT?



ODPLVHHQ SDIHFRQWLHQW GHYV HVSIiFHV SODF

JXLOOHPHWYV FRPPH GDQ@W6HW HQORE
2QH

W

6LODJHVWLRQ GHV GURLWY GHV XWD®IMYDWHXU\

GLVSRVLWLRQV VLWXpHVY GDQV OD ER
:DOO&RQWURO SHXYHQW T rWUHVXSS

WLTXHGH
ULPpHV (Q

GHVXSSUHVVLRQ GHV GLVSRVLWLR®QGYHQUHJILVYV

PHVVDIJHG-HUUHXU V-DIILFKH

0XuVv

JHWSRZHUVW

DWH

ZFPG H[H ?2PDFXHQWHMRUWHWSRZHUVWDWH

2EWLHQW O-pWDW GHO-DOLPHQWDMMRQ GHV DIII

SRXUOHPXUDFWXHO OHV UpVXOWDW

V YDOLGH\

ZFPG H[H ?2PDFPREZEDEBOVHUYHWSRZHUVWDWH

/HVPY pV X OWDW\RQD BLIGHYV VRQW

/IRUVG XQHG-XWLOLVDWLRQ ORFDQHN

XU OH FRC

REWHQLU O-pWDW GH O-DORPXRKMMDWPRIQ/GX PX U ¢

WDQW O LQWRDLFKX BB KUHPSOH

ZFPG H[H JHWSRZHUVWDWH

VHWSRZHUVV

1

DWH

ZFPG H[H2PDFKLQH VHWSREHUVWDWH

'PILQLW O-pWDW GHO-DOLPHQWDWAMQ GHV DIILF
SRXUOHPXUDFWXHO /HVpWDWV YDOLGHYVY VRQW

IRY8WG - XQH XWLOLVDWLRQ ORFDOHI]VX

UOHFRQW

DIlIHFWHU O-pWDW GHO-DOLPHQWDWLRQ GHO: pE

O LQWHUPOE WIHXH)

OHPDWpPULHO SHXW rWUHjO RULJLQH

G-XQ UHWE

PoWUDJHGHO-pWDW GHO-DOLPHQWDWLRQ

JHWSRZHUOH

YHO

ZFPG H[H PDFKLQH JHWSRZHUOHYHO

2B HQOQW OHQLYHDX G-DOLPHQWDWLRQ GHV pFU
DFWXHO /HV UpV XOWRWPREIRO leG R \$ YARQ FM\p

IXPLQHX]

VHWSRZHUOH

i

YHO

ZFyPSGOH[H VHW SR Z HRRD HR $1®Y D_QRH GIKRW
PDIO




'"PILQLW OHQLYHDX G-DOLPHQWDWLRQ
DFWXHO

5HPDUTXH OHPDWpPULHO SHXW rWUH j
GXSDUDPpWUDJHGX QLYHDX GH O-DOJL

GHV pFUD!

O RULJLQHI
PHQWDWL

ZDOOVWDWH

Pl

Il\l

,OHVW SRVVLEOHG-REWHQLU O-pW DX\
PXUSDUWLFXOLHUHQVSpFLILDQW VR

8Q HIHPSOH SRXU REWHQLU OHV pWDW
DQAQYWRWH

ZFPG ZDOOVWDWH

8Q HIHPSOH SRXU REWHQLU O-pWDW G

ZFPG ZDOO ¥ WODWGE®DPH

DFWXHO G
D QRP

VGHWRXV

XQPXUSD

VWDUWZDOO

'"PPDUUH WRXV OHV PXUV VXU OH VHUYH
ZFPG VWDUWZDOOV

3DU G
UpJ

IDXW FHOD GpPDUUHUD XQLTXH
NERIBEXWR6WDUW VL YRXV GHP

OHVPXUVLQGPSHQGDPPHQW GH O-XWI

WDUW

ZFPG VWDUWDDOOV

1XUVSpFLI

PHQW O-H
DQGH] OH
OLVDWLR

VWDUWZDOO

'PPDUUH XQ PXU VSpFLILTXHVXUOHVH
wWDUWZDOO
ZFPG VWDUWRDO@QDPH!

UYHXU

VWRSZDOOV

JHUPHWRXV OHV PXUV VXU OHVHUYHX
NRSZDOOV
ZFPG VWRSZDOOV

U VSPpFLILp

VWRSZDOO

JHUPHOHPXUVSpFLILpVXUOHVHUYHX
VRSZDOO
ZFPG VWRSZDO®QDPH

VHWGHIDXOW

OD\RXW

9RXV SHUPHW GH GpILQLU XQHPLVHHQ
PXU 6LYRXV QHSUpPFLVH]SDV OH PXUD
SDUGEHIDXW j YRWUH PXU eEDXFKH

ZFPG H[H 2ZDPXO VHWGHIDXO W OWDHNRDONS

SDJH SDU
OHSDUDP

DJH

YHQIrWUHV

ZLQGRZ

ZLOGRXE@KB XD U BHBX WH X U




'pPILQLU OD SRVLWLRQ HW OD WDLOOH G
'"HV YLUIJXOHV GRLYHQW rWUH XWLOLV{
'RLW rWUH XWLOLVpHQ PrPHWHPS8WVG X

SRXUDIILFKHU XQHIHQr'WUH9LVLRQ X
FRPPDQGHW\SLTXHSRXUUDLW rwWUH

ZFPG H[H SURYLWGRMLGHKUZLQGRZ QKPE
LQSXWDPHGHQWLW\
ZLQGRZDOHMIWRSZLGWKHLIKW

ZFPG H[H 2IZ&QGRZ QXPEHU
ZLQGRZDOHIWRSZLGWKHLIKW

HODIHQTrV
HVHQWUF
HOHFRPPX

QDUIXPHC(

HU

LG

/JRUVTX-XQHIHQrWUHHVW FUppH XQ,'
3RXU PRGLILHURX IHUPHU XQH IHQrw W
OD IHQrWUH

DSSURSULpPH SXLVVHIWUHDGUHVVpW
WHU VXU OHPXU|jXQLQVWDQW GRQQp

ZFPG H[H 2IZ&QGRZ QXPEHIHFW UM WAERO

SHXW OXL
H VSpFLIL

8QHVHXO
DYHF O-,'LC

H

FORVHZLQGR

v

JHUPHWRXWHY OHV IHQrWUHV RXYHUW
FzZ
ZFPG H[H FORVHZLQGRZV

HV

FORVHZLQGR

z

SBWLOLVpDYHF XQ ,'VSpFLILTXH FHW D
EHQrwUH

ZFPG H[H IZ&QGRZ QXKPEHRVHZLQGRZ

UIJXPHQW I

ZLQGRZVW\O

'pILQLW OHVW\OHGHODIHQrWUH

ZFPG H[H 2lIZ&QGRZ QXPAHUGRZVWAAH
ZBHUS$SQG7UIRGHREIBHUS$SOG7LWOHEDU

SHXW rWUH XWLOLVp pJDOHPHQW DYHF
IHQrWUH ZLQGRZ

OD FRPPD

VHQGWR

V]

SBHUPHW jO XWLOLVDWHXU G HQYR\H@
DYDQWRXHQDUULQqUH

WFPG H[H?2IZ&GQGRZ QXHHULG WRRGWF N

3HXW rWUH XWLOLVp pJDOHPHQW DYHF
IHQrWUH ZLQGRZ

XQHIHQrwW

OD FRPPD!




DVSHFWUDW L

6RXUFHV ,S'"HFRGHHW YLGpPR XQLTXHP

HQW

SBHUPHW jO-XWLOLVDWHXU G-DFWLYHURXGHGpV
SRUWLRQV YUDL_IDX[!ISRXU XQHFDSWXUHVpOH

H[HPSOH
ZPPG H[H 2ZGQGRZ QXPEWSH FW UMD WXIERO

S5HPDUTXH ORUVTXHYRXV DSSOLTXH]
VRXUFHV ,S'THFRGH QRXV YRXV UHFRP
FRPPDQGH YHUV XQHVRXUFH GpMj RXY,
GDJH

H

OHV SURS|
PDQGRQV
HUWHHW F

DXGLR

D X

$FWLYHRX GpVDFWLYHO DXGLR SRXU

ZFPG H[H 2Z&QGRZ QXPEHBLRQ W& XH
R 11D @@'H

3HXW rWUH XWLOLVp pJDOHPHQW DYHF
IHQrWUH ZLQGRZ

OHV HQWU

OD FRPPD!

SL[HOIRUPDW

SWLOLVp XQLTXHPHQWDYHF XQH VRXU
5*% 5*% RU <8<

FPG H[H2IZEQGRZ QKPEHHHOIRUBBWR
*0h 5*0p <8<I

3HXW rWUH XWLOLVp pJDOHPHQW DYHF
IHQrWUH ZLQGRZ

FHOLVLRQ

OD FRPPD

URWDWH

M

&RPSDWLEOHDYHFWRXWHYVY OHV IHQTrW

SHUPHW jO-XWLOLVDWHXU GH PHW WX H
SUHPLHU SODQRXDXVHFRQG SODQ 31

WEPG H[H ?IZ&EQGRZ QKPERWDWH _
!

SHXW rWUH XWLOLVp pJDOHPHQW DYHF
IHQr'WUH ZLQGRZ

UHV RXYH

i XQH IHQTY
DU H[HPS O

OD FRPPD

KVFUROO

3HXW rWUH XWLOLVp HQ DVVRFLDWLRQ
,QGLTXHXQ GpFDODJH GX GpILOHPHQW
QD SDIH ZHE VSpFLILpH 8WLOLVp XQUWT
ZHE

DYHF OH |
KRULJRQ\
XHPHQW D

ZFPG H[H 2IZ&QGRZ QXPEWW RBLGHOV




3HXW rWUH XWLOLVp pJDOHPHQW DYHF
IHQrWUH ZLQGRZ

OD FRPPD:

IHFRQFHUQH TXHOHIRXUQLVVHXU ZH

SBHUPHW jO-XWLOLVDWHXU GH GplL&HY

E

YHUWLFD

WLRQ SDUWLFXOLqQUH VXU OD SDIHZHE HQ FRXUV

YVFUROO  {J[HPSOH
ZEPG H[H 21Z&QGRZ QKPR RELOH OV
3HXW rWUH XWLOLVp pJDOHPHQW DYHF OD FRPPD
IHQrWUH ZLQGRZ
1HFRQFHUQH TXH OHIRXUQLVVHXU ZH[E
3HUPHW j XQH SDJH ZHE G-rWUH UDIUDJFKLH WRX
VHFRQGHYV 3DU H[HPSOH

UHIUHVK |
ZFPG H[H 2IZ&EQGRZ QXPEHWHVKFRQG YV
3HXW rWUH XWLOLVp pJDOHPHQW DYHFOD FRPPD
IHQrWUH ZLQGRZ
8WLOLVPHQ DVVRFLDWLRQ DYHE OHRSRIPHVWDW D L
SDUXQ SRXUFHQWDJH
([HPSOH G-XWLOLVDWLRQ

|
IRRP P JRRP SRXUFHQWDJH

/HIRRPPLQLPDO HVW GH
/HIRRP PD[LPDOHVW GH

ZFPG H[H2IZ&QGRZ QXARR® SHUFHQWD

$IILFKDJH j O pFUDQ

RVGIRQWYV

2EWHQLU XQHOLVWHGHY SROLFHV SU
GIR
ZFPG H[H RVGIRQW

LVHV HQ FK

RVGYDULDEO

HV

2EWHQLU XQHOLVWHGHYDULDEOHYV 2
RVGY
ZFPG H[H RVGYDULDEOHYV

RVGWH[W

[, PWHUPLQHOHFRQWHQX G-XQ WH[WH 3
DSSHOV 26"

6' QpFHVYV




S8WLOLVDWLRQ GHOD FRQILIJXUDWLRQ
ZEPG H[H Z&QGRIZR®GW HWM[W

6L YRXV VRXKDLWH]pFUDVHU O-XQ GH
GpIDXW DMRXWH]O-XQ GHV H[HPSOHWN
VLHPHQWLRQQpPHFL GHVVXV

26'SDU Gp

SDUDPQW
FL GHVVR.

RVGWH[WZUD

SSLQJ

'"PWHUPLQHOHUHWRXU jODOLJQHDXW
IDOVH (PSOR\p FRPPHSDUWLHGH GpIL
Ih%L{l\PZWLRQ SDUGpIDXW WUXH

ZFPG H[H Z&QGRZRBGWHMW[\RVG
WH[WZUD S S1UXBIOV H

RPDWLTX]
QLWLRQ G

RVGWH[WERQ(

)DLWDSSDUDVWUH OHWH[WH26"HQ JU
FRPPHSDUWLHGHGPILQLWLRQ G-XQ 2¢

F({?‘\P(JEMW IDOVH

ZFPG H[H Z&QGRZ R GW HJMW [W
RV GWH[W BWRIXBGIOVH

DV WUXH I
5' & RQILJIX

RVGWH[WLWIO

OLF

)DLWDSSDUDVWUH OHWH[WH26"HQ JU
FRPPHSDUWLHGHGPILQLWLRQ G-XQ 2¢

GdeéWLIDOVH

ZFPG H[H Z&QGRIZR®GW HM[W
RV GWH[WBROXBIOVH

DV WUXHI
' &RQILJIX

RVGWH[WXQG

HUOLQHG

)DLWDSSDUDVWUH OHWH[WH 26" VR X0
FRPPHSDUWLHGHGPILQLWLRQ G-XQ 2¢

Gpl%%/WWBPOVH

ZFPG H[H Z&EQGRZRSGWHWMM[\RVG
W H[W X Q G H UDUXBHIG/ H

LJQp WUX
5° &RQILJIX

RVGIRQWFRO

RXU

'OWHUPLQH OD FRXOHXU GH OD SROLFH
URXJH YHUWHW EOHX FRORULPpWUL
WLH GHGPpILQLWLRQ G-XQ 26' &RQILJIX
RVGIF

ZFPG H[H ZGQGRZRUGWHW[WVG
IRQWFRORK® JUHHQ EOXH

GX FRQWH
H (PSC
UDWLRQ SI

RVGIRQWVL]H

'PWHUPLQHOD WDLOOHGHOD SROLFH (
?UDGSIQR\p FRPPHSDUWLHGHGPILQLWLR

&RQILIXUDWLRQ SDU GpIDXW

5H O-26' pkF
D G-XQ 26"




ZFPG H[H IZ&QGRIZRE®GWHW[W
RVGIRQWVL]H

RVGIRQW

'"PWHUPLQH OD SROLFHGH 0-26"'HQ XWL
LQVWDOOpPH (PSOR\p FRPPH SDUWLH G

GPhWLTXHWURXYpH

ZFPG H[H Z&QGRZ R GW HJMW [W
RVGIRQWQW QDPH

OLVDQW O
HGpILQLW

ILJIXUDWLRQ SDU GpIDXW FRQVRODV RXSUHPLq!

RVGEWUDQV{

IDUHQW

'PWHUPLQHVLO-DUULgqUH SODQ GX FR
RXQRQ WUXHRXIDOVH (PSOR\p FRPP
G-)I(_?Q/&%'W&RQILJXUDWLRQ SDU GplIDXW

ZFPG H[H Z&QGRZRSGWHWWI[\RVGE
WUDQV S DW H MO V H

DWHQX 26"
HSDUWLH i
IDOVH

RVGEFRORXU

PDWV DOSKDEpPWLTXHV URXJH YHUW
(PSOR\p FRPPH SDUWLH GH GpILQLWLR
BOEFGpIDXW

ZFPG H[H Z&GEQGRZ RE¥ GW HYMW [W
RVGEFROB®&BKD UHG ODUHHQ EOXH

'PWHUPLQHODFRXOHXUGHO-DUULgqUHK SODQ GX

HW EOHX |
D G-XQ 26" ¢

RVGVFDOHG

f

'PWHUPLQHVLOHFRQWHQX 26'GRLW r\
IHQrWUHRX GpILQLHQ XWLOLVDQW XQ
(PSOR\p FRPPHSDUWLHGHGpPILQLWLR
ROV GpIDXW GplLQL

ZFPG H[H Z&QGRZ REGW HJM [W
RVGVFDOWHEGFDOHG

NUH DMXV\
HpFKHOOF
D G-XQ 26" ¢

RVGKDOLJQP

HQW

'"PWHUPLQHVLOHFRQWHQX 26' GRLW r\
JRQWDOHPHQW )RUPDWV JDXFKH PL
FRPPH SDUWLH GH GpILQLWLRQ G-XQ 24
BY@XON JIJDXFKH

ZFPG H[H IZ&EQGRZRSGWHMWM[WYVGKD
OLJQPHQWRMQWWBHKW

VUHDOLJQ
DLHX RX G
' &RQILJIX

RVGYDOLJQP

HQW

'PWHUPLQHVLOHFRQWHQX 26'GRLW r\
JRUPDWV KDXW PLOLHXRXEDV (PSO
BVWYRQ G-XQ 26' &RQILIJIXUDWLRQ SDU

ZFPG H[H IZ&QGRZRBGWHWMI[\RVG

NUH DOLJQ
R\p FRPPH :
GpIDXW




YDOLJQPKREBHQVERWWRP

RVGPDUJLQV

'PWHUPLQHOHV PDUJHV GHOD ]JRQH G-
JDXFKH KDXW GURLWHWEDV (PSOR\
V%LPWLRQ G- XQ26'"&RQILIJIXUDWLRQ SDU

ZFPG H[H Z&GQGRZ RE GWHYM [W
RVGPDUJIOHWWRSELIKRWWRP

DIILFKDJH
b FRPPH SD
GpIDXW

UHPRYHRVG URVG ZFFG GIGRZIWBEPRYHRVG
%RUGXUH GH &RXOHXU

6XSSULPHOD ERUGXUHGHFRXOHXUSRXU XQH IH
UHPRYHERUGHU UEGU

:FPG H[H LBLQGRZUBPRYHERUGHU

ERUGHUVWDWXV

IIE@UVV/WH GRQQpH
'FPG H[H LBLQGRZERBUGHUVWDWXYV

$VVLIQHjODERUGXUHGHFRXOHXU OH

VYDOHXU

ERUGHU

Ed

$SSOLTXH XQHERUGXUHGHFRXOHXU j
dSYHF OHVYDOHXUV SDU GpIDXW GHOD

FPG H[H LBLQGRZERUGHU

XQHIHQTrV
ERUGXUH C

ERUGHUFROR

X U

DOSKD URXJH YHUW EOHX SODJHHG
GpILQLWLRQ G-XQHERUGXUHGH FRXO

EGUF
"PIDXW

UHG JUHHQ EOXH

FPG H[H LBLQGRZERUGHU ERUGHNNGE&

'pPILQLW OD FRXOHXU SULPDLUH GH OD\A’[RUGXUH C

H S8WLOLV|
HXU

IOR X U

ERUGHUFROR

XUDOW

'pILQLW OD FRXOHXUDOWHUQDWLYH G
GDQWOHFOLIQRWHPHQW DX IRUPDW [

SODJH S8WLOLVp FRPPHSDUWLH G
GXUHGHFRXOHXU

EGUFD
"pIDXW

'FPG H[H LBLQGRZERUGHU
ERUGHUFROR®RSBRDWHG ODUHHQ EOXH

HODERUG
OSKD UR?
HGpILQLW

ERUGHUWKLH

NQHVV

'pPILQLW O-pSDLVVHXU GHOD ERUGXUH
JDEBKIAN KDXW GURLWH EDV 8WLORYYQ{
G- XQHERUGXUHGHFRXOHXU

GHFRXOH:
FRPPHSD




"pIDXW

'FPG H[H LBLQGRZERUGHU
ERUGHUWKLPMQOWVWRS ULJKW ERWWR

ERUGHUIODVK

'pILQLW OD YLWHVVHGHFOLJQRWHPHX
IRUPDWDUUrwWw OHQW PR\HQ UDSLGH
QLWLRQ G- XQHERUGXUHGHFRXOHXU

EGUI
"IDXW GpVDFWLYp

'FPG H[H LBLQGRZEBUGHU ERUGRUIO
VORZHGLXPVW

P

W GH OD E
L8WLOLVp |

DV K

'PILQLW OD IOXLGLWp HDVLQJ GX FQL]
FRXOHXU 8WLOLVp FRPPHSDUWLHGH
FRXOHXU

QRWHPHQ
GpILQLWLF

ERUGHUHDVL|QJ 8]
R ﬁﬁo?w GpVDFWLYp
'FPG H[H LBLQGRZEBUGHU ERUGHRMHD|VLQJ
R®Q
OHW OH FRQWHQX 2 %RUGXUHGHFRXOHXU «jO-pl
IHQrWUHRX GpILQLW XQHWDLOOH IL[H| DX PR\HQ
RXOHWWUH|jO-pFKHOOH (PSOR\pFRPPH SDUWLF
G-XQ 26
ERUGHUVFDOILQJ EGUV
&RQILIXUDWLRQ SDU GpIDXW GplLQL
'FPG H[H LBLQGRZEBUGHU ERUGHUWVJABOLQJ
VFDIOHG
&DGUHV FRORUpV
$1ILFKH OH SDUDPQWUH SRXU OHV 2SWLRQV SRXU
IUDPHVWDW XV Y,
:FPG H[H IUDPHVWDWXV
$FWLYHRX GpVDFWLYH OHV FDGUHV GH PXU DX PF
YUDLRX IDX[ 6LODIRQFWLRQ $FWLMDWLRQ HVW
VHXU HW FRXOHXU SRXUDFWLYHU OHV|FDGUHYV
{UDPHYV (ull :FPG HIH 1UDPIBWVH
R X
‘FPG H[H IUDPWNMXHIDPHVWKLFNRHMY/QHV V

I[UDPHVFR@RIEJ JUHHQ EOXH




IUDPHVWKLF]

QHVYV

'PILQLW O-pSDLVVHXU GX FDGUH DX I RN
B8WLOLVp FRPPHSDUWLHGHOD GplLQ

FD|%WV

‘FPG H[H IUDPHV WUXH! I[UDPHVWKLH
IUDPHVFRORXU UHG JUHHQ EOXH!

«

IPDW 2 QRF
LWLRQ G-I

NQHVV W

IUDPHVFROR

'PILQLW OD FRXOHXU SDU GpIDXW GX FI
EOHX SODJH S8WLOLVp FRPPH SDU
?-U-F_)FWLYDWLRQ GHVFDGUHYV

'FPG H[H IUDPWMXHJDPHVWKLFNMRIHMW/Q
IUDPHVFR@RIEJ JUHHQ EOXH

DGUH DX IR
WLH GH OD

HVV

ZLQ
GRZIUDPHVWI

Z1UVv
WXV

$1ILFKH OH SDUDPgQWUH SRXU OHV 2SW
IHQrWUH

'FPG H[H LBLQGRZIZGQGRZIUDPHVWDW,

LRQV SRXU

XV

ZLQGRZIUDPH

PRGH

6pPpOHFWLRQQHOHPRGHGHFRXOHXU G

PDW GpIDXW VRXUFH IHQrWUH
ZIUP
'FPG H[H LBLQGRZ Z&EQGRZIUDPHRRGAB

VRXUFIHQGRZ

X FDGUH G|

XOW

ZLQ
GRZIUDPHFRO

ZIUF
RXU

'PILQLW OD FRXOHXU VSpFLILTXH GX FD
EOHX SODJH SWLOLVp XQLTXHPH
a8 IHQrWUH «

'FPG H[H LBLQGRZ Z&EQGRZIUDPHFRGR
JUHHQ! EQORBRZIUDPHPRGRGRZ

GUHDX IR
DW GDQV O

X U

%DQQLQqUHV

EDQQHUGHOH

i

WH

6XSSULPHU XQH GpILQLWLRQ GHEDQQ
YERR

ZFPG H[H EDQQHUIGRHPCEHMID EDQQLqUH

LqUH D\D Q"

EDQQHUDGG

IRPFRQYLYLDOG-XQHGPILQLWLRQ GH

:85HF OHV YDOHXUV SDU GpIDXW GH OD

ZFPG H[H EDQQH)RPGEH OD EDQQLqUH
EDQQHUWHHIW H

EDQQLQqU}

EDQQLQUH

EDQQHUWHI[W

[HWH[WHRX 085/ GHIOX[566 GRQQp | >
%&qUHjDMRXWHU HQ IRQFWLRQ GH 0@

QHGpILQL
EDOLVH ,\




$YHF OHV YDOHXUV SDU GpIDXW GH OD

ZFPG H[H EDQQH)RPGEH OD EDQQLqUH
EDQQHUWHHIW H

EDQQLQUH

EDQQHUIRQW

FRORXU

'PILQLU OD FRXOHXU GH SROLFH GHV EII
URXJH YHUW EOHX SODJH (PSOBR
QLWLRQ G-XQHEDQQLQUH

EREQUWFXUDWLRQ SDU GpIDXW

ZFPG H[H EDQQH)RIPGEH OD EDQQLQUH

EDQQHUWHHWEDQQHUIRQWBRORXW R X
EOH X

QQLQUHV
\p FRPPH S

JH YHUW

EDQQHUEDFN

FRORXU

'PILQLU OD FRXOHXU G-DUULQUH SODQ
DOSKD URXJH YHUW EOHX SODJH H
GHGpPILQLWLRQ G-XQHEDQQLqUH

&REQEFXUDWLRQ SDU GpIDXW

ZFPG H[H EDQQH)RIPGEH OD EDQQLQUH
EDQQHUWHHMW\EDQQHUEDFNPRGRRUUR X
EOH X

GHVEDQQ
(PSOR\p

JH YHUW

IRQW

'pILQLU OD SROLFHGHODEDQQLQUH H{
SROLFHLQVWDOOpPH (PSOR\p FRPPH S]]
EDQQLqUH

&RQILIXUDWLRQ SDU GpIDXW FRQVRA(Q
DOSKDEpWLTXHWURXYpH

ZFPG H[H EDQQHJIRPGEH OD EDQQLQqUH
EDQQHUWHHWRQWQRP GH SROLFH

D XWLOLVD
DUWLH GH (

DVRXSUH

IRQWVL]H

'pILQLUOD WDLOOHGH OD SROLFHGH O
(PSOR\p FRPPH SDUWLHGH GpILQLWLR

VERQILIXUDWLRQ SDU GpIDXW

ZFPG H[H EDQQHJIRPGEH OD EDQQLQUH
EDQQHUWHWRQWVMWBLOOH GIH OD SR

DEDQQLq!
D G-XQHED

LFH

EDQQHUPDUJ

L Q

'pILQLU OD PDUJH YHUWLFDOH GH OD Y,
VRXV GX WH[WH GDQV ODEDQQLQqUH H
ESRVLWLI (PSOR\p FRPPHSDUWLH GH G

&RQILIXUDWLRQ SDU GpIDXW

PQQLQUH I
0 XWLOLVE
DILQLWLRQ




ZFPG H[H EDQQHQRIPGEH OD EDQQLQUH
EDQQHUWHMWBEDQQHUPD WPIRLWIH

EDQQHUVSHH

G

'pILQLU OD YLWHVVH GH GpILOHPHQW G
$UUrW /HQW OR\HQ RX5DSLGH (PSOR
QLWLRQ G-XQHEDQQLqUH

EBRQILIXUDWLRQ SDU GpIDXW PR\HQ
ZFPG H[H EDQQHJIRPGEH OD EDQQLQqUH

EDQQHUWHHW\EDQQHUVSBHGOWPW\HQ
UDSLGH

HODEDQQ
pFRPPH S|

EDQQHUGLUK

FWLRQ

'PILQLU OD GLUHFWLRQ GHGpILOHPHQ
*DXFKHRX'URLWH (PSOR\p FRPPH SDU
EDQQLQUH

V.G
&R%?LJXUDWLRQ SDUGpIDXW JDXFKH

ZFPG H[H EDQQH)RIPGEH OD EDQQLQUH
EDQQHUWH{W\ED Q Q H U E OJILDXW IGHU RIL W H

N GH OD ED
WLH GH Gp

EDQQHUEOLQ

'"PILQLU OD YLWHVVH GH FOLJQRWHPHQ
$UUrW /HQW OR\VHQ RX5DSLGH (PSOR
QLWLRQ G-XQHEDQQLqUH

BREMLIXUDWLRQ SDU GpIDXW PR\HQ

ZFPG H[H EDQQHJIRPGEH OD EDQQLQqUH
EDQQHUWHW\ED Q Q H U E ODLOWDW @W\ H.Q
UDSLGH

EDQQHULVUYV

\Y

'"PILQLUVLOHWH[WHGHODEDQQLQqUH
9UDL RX )DX[ (PSOR\p FRPPH SDUWLH G
QLQUH

ERGY
&RQILIXUDWLRQ SDU GpIDXW IDX]

ZFPG H[H EDQQHJIRPGEH OD EDQQLQqUH
EDQQHUVBB[WX IOXK[EVYQHULVDXNUDL

EDQQHUUVVW

LPH

W GH OD EI
p FRPPH S|

HVW XQ 10
HGpILQLW

'PILQLUO-LQWHUYDOOH G-DFWXDQIgWHW LR Q G X |
DXIRUPDW2 ++ 00« ++ FRPSULVHQWUH HW HW

SULYWQWUH HW  (PSOR\p FRPPH SDU
EDOQLqUH

&GRQILIXUDWLRQ SDU GpIDXW

WLH GH Gy




ZFPG H[H EDQQHQRIPGEH OD EDQQLQUH
EDQQHUVBB[WEX IOX[ENVYQHULWUMMVED Q

QHUUVVWIPMHUYDOOH

EDQQHUUVVI

h

AHGW\SH

'pILQLU OHW\SHGHIOX[566 GHOD EDQ
RX &RPSOHW 8QIOX[WURQTXpFRQWL
WDQGLVTX-XQIOX[FRPSOHW FRPSUHZ(
(PSOR\p FRPPH SDUWLHGHGpPILQLWLR

Eq_IW
&RQIMIXUDWLRQ SDU GpIDXW FRPSOH

ZFPG H[H EDQQHJIRPGEH OD EDQQLQqUH
EDQQHUVBIB[W X |OX[EINVY¥QHULWUNMEDQ
QHUUVVIHHOGWJIRBARBSOHW

DLqUH DX
HQW XQLT»
G OHWLW
D G-XQHED

w

EDQQHUUVVG

HOLPLWHU

'"PILQLU OH GpPOLPLWHXU GX IOX[566 GH
WRLUHV GH j FDUDFWQUHV (PSOR\p
QLWLRQ G-XQHEDQQLqUH

&RQIEQUWBDWLRQ SDU GpIDXW 2 C «

ZFPG H[H EDQQHJIRPGEH OD EDQQLQqUH
EDQQHUVBB[WE X IOX[ENVYQHULWYUNNED Q
QHUUVVGHOERDWO K

ODEDQQL
FRPPH SD!

EDQQHUUVYV

HSDUDWRU

'"pILQLUOHVpPpSDUDWHXU GX IOX[566 B H
GXIOX[566 HW VRQ KLVWRLUH GH | H
FRPPHSDUWLHGHGPILQLWLRQ G-XQH

a

&RQIEQUYDWLRQ SDU GpIDXW

«

ZFPG H[H EDQQHJIRPGEH OD EDQQLQqUH
EDQQHUVBB[W X IOX[ENVYQHULWYUNEDQ
QHUUVVVHSDRKDW@AH

1 ODEDQQL
FDUDFWqU
EDQQLqUH

EDQQHUQDPH

E_58QQHULLC€3DUHD;!

1RPGHODGpPILQLWLRQ GHEDQQLqU HH
FRQWHQX GHOD]RQHGHEDQQLQUH RX

ZFPG H[H EDQQHQ®RPRIH OD EDQQLqUH
< /DUJHXYDXWHXU

RX

ZFPG H[H EDQQHQ®RPREH OD EDQQLqUH
EDQQH UGS

Q FRXUV G
YHUWH RX

EDQQHULG

GHQWLILDQW G-XQH]JRQHGHEDQQLQqJ\

HRXYHUW

Q(%-Gf?XYHUWXUH G-XQHEDQQLgUH HWWM

LOLVp SR




RXYHUWHDYHFOHV FRPPDQGHYV 'pSOD

ZFPG H[H EDQQHQ®RPRIH OD EDQQLqUH
EDQQHULGEDUHD;! < /DUJHXWDXWHXU

FHU $FWL

DUHD

D UH

5HFWDQJOH XWLOLVpPp SRXU GpILQLU OTl
PDQGHV 2XYULU HW 'pSODFHU $X IRUR
ZFPG H[H EDQQHUQDPH QRPGHOD EI

QHULG LG! DUHD ;! <! /DUJHXU! +
D

R X

ZFPG H[H EDQQHUDGHD;! <«
+DXWHXU

/IDUJHXU

D JRQH G- X ¢
DW: < /D
DQQLQUH!
DXWHXU!

EDQQHUFORM

JHUPHU XQH]RQHGHEDQQLQUHRXYHU
EQF
ZFPG H[H EDQQBUEBQQHUFORVH

W H

RSHQEDQQHU

2EWHQLU OD OLVWH GHV ]JRQHV GHEDQ
EQR
ZFPG H[H RSHQEDQQHUV

QLgUH RXY

DOLJQPHQW

5qJOH O DOLJQHPHQW GX WH[WH GH OD
&HQWUpP « RX2 'URLWH « (PSOR\p FRPP
G XQHEDQQLQUH 3HXW rWUH FRQILJX

YLWHVVHGHGpILOHPHQW GHOD EDQQ
DO

'"pIDXW FHQWUp

ZFPG H[H EDQQH)RPGEH OD EDQQLqUH
EDQQHUWHMWID L JQ P HI@WF K Q VGWR L W

EDQQLqUI
H SDUWLH
Up XQLTXH
L QUH HV W C

H

FORVHZLQGR

Z VvV

JHUPHUWRXWHY OHVIHQrWUHYVY HW OH
FzZ
ZFPG H[H FORVHZLQGRZV

V EDQQLqU

"LIXVLRQ 9LV

LRQ

VWUHDPVWDWXV

$IILFKHOHV LQIRUPDWLRQV VXU O-pWI
WRXWHV OHVHQWUpHV DFWLYHV RX SH
FLILTXHVLOHFRPPXWDWHXU LQSXW H

ZVV® P\ VWUHDPVWDWXV

R X

PW GH GLII:
R XU XQH VF
1VW IRXUQ

ZFPG H[H LQBEWQWWUWKHHDPVWDWXV




WRROEDU

ODEDUUHG-RXWLOV GX3') /HVYDOHX

WRRWLYpHW 'pVDFWLYp

ZFPG H[H 2lLG WRROBDUDL_IDX[_DFWLY

'pPDUUHU RX DUUrWHU OD GLIIXVLRQ G|-XQH VRXL
VWUHDPLQJ WK HpY PDW 9UDL RX)DX]|

ZFPG H[H LQBGWQWWWHHDPYQDDX]|
'pILQLWLRQ GH IDYRUL

6XSSULPHU XQH GpILQLWLRQ GH IDYRUL D\DQW X
IDYRXULWHGHOHWH 1Y G

ZFPG H[H IDYRXULWHRG®HOXHWHR UL

$IILFKHU OD OLVWH GHV QRPV GH GpILQLWLRQ GH
IDYRXULWHV IDYV

ZFPG H[H IDYRXULWHV

(QUHJILVWUHU XQH IHQrWUHRXYHUWH|VpOHFWLF

GpILQLWLRQ GHIDYRULDYHF XQ QRP FRQYLYLDO
IDYRXULWHVPYH DMWHE 2 VKDUHG « SRXU GpILQLU OD OLPLWH GH YL

ZFPG H[H IDYRXULWRPVOX HIYRG LG

2XYULU XQH GpILQLWLRQ GHIDYRUL D\PQW XQ QR

SRVLWLRQ RULJLQDOH GpILQLH DYPRRY OD FUpD W

PDQGHGH IHQrWUH SRXULQGLTXHU XQH]RQHVS
DYRXULWHRHO ZERG HIH IDYRXULWRIRSNQIYRG LG

R X

ZFPG H[H IDYRXULWRIRSNQDIYRGLLG ZLQ

GRZ [ \ ODUJHXU KDXWHXU
3') 3URYLGHU

1HFRQFHUQH TXHOHIRXUQLVVHXU GK3') 'pILQL

UV YDOLGH

bh_ GpVDFWI

SDIJHQXPEHU

IHFRQFHUQHTXHOHIRXUQLVVHXU GX

D§IQ‘]H GX 3")jDIILFKHU

ZFPG H[H 21L& SDJHQXPEG®XPpPUR

3') 'plLQL

YLHZPRGH

1HFRQFHUQH T TXHOHIRXUQLVVHXU GX
H@ -DIILFKDJH GX 3') /HV YDOHXUV YBWL
]RRP

3') 'pILQL
GHV VRQW




ZFPG H[H?ILG YLHZPRGHW_ILW9 IILW+_

6RXUFHV 9LVL

RQ

FRORXUGRPD

LQ

SWLOLVp XQLTXHPHQWDYHF XQH VRXU

RRP

FHOLVLRQ

/D FRQILIJIXUDWLRQ GHFH SDUDPgQWUH V-DSSOLT X
5*% RULJLQDOH HW jWRXWHYVY VHV LQVWDQFHV VX

'PILQLW OHGRPDLQHGHFRXOHXUV G-X
¥IEOHXUV YDOLGHV VRQW UJE [X0OO
\ XY VWXGLR \ XY VWXGLR UJE VW
\ XY VWXGLR UJE [IX0OO UJE VWXG
UJE VWXGLR RX DXWR

ZFPG H[H?ILG FRORXUGRRIRRDLQH GH!H

OLQNUDWH

SWLOLVp XQLTXHPHQWDYHF XQH VRXU

/IDFRQILIJIXUDWLRQ GHFH SDUDPgQWUH
5*% RULJLQDOH HW jWRXWHVY VHV LQV\

PULQLW OD YLWHVVH GHFRQQH[LRQ G-
YDOHXUV YDOLGHV VRQW UJE/LQNUDW,
UJE/LQNUDWH+EU

ZFPG H[H2LG OLQNUDWE/LQNUDWHS5EU
NUDWH+EU_ UJE/LQNUDWH+EU

QHVRXUF
\XY 1X0O0
XGLR \XY
LR UJE

RXOHXUV

FHOLVLRQ

V-DSSOLTX
VDQFHYV VX

XQH VRXUT
H5EU UJE

_UJE/LQ

HTXDOLVDWL

RQ

SWLOLVp XQLTXHPHQWDYHF XQH VRXU

/IDFRQILIJIXUDWLRQ GHFH SDUDPgQWUH
5*|_%I.RULJLQDOH HWjWRXWHVY VHV LQV\

'PILQLW O-pJDOLVDWLRQ G-XQHVRXUF

ZFPG H[H?ILG HTXDOLVD@QRREUHHQWLH

FHOLVLRQ

V-DSSOLT X
VDQFHV VX

HO9LVLRQ

iU

EULIKWQHVYV

SWLOLVp XQLTXHPHQWDYHF XQH VRXU

/D FRQILIXUDWLRQ GHFH SDUDPgQWUH
EEJE RULIJILQDOHHW jWRXWHV VHV LQV

'PILQLW OD OXPLQRVLWpP G- XQHVRXUF

ZFPG H[H?2IlLlG EULJKWQERFEUHHQWLHUY

FHOLVLRQ

V-DSSOLT X
VDQFHV VX

HO9LVLRQ

FRQWUDVW

FROLOLVP XQLTXHPHQWDYHF XQH VRXU

FHOLVLRQ




/IDFRQILIXUDWLRQ GHFH SDUDPgQWUH

V-DSSOLTX

5*% RULJLQDOH HW jWRXWHYV VHV LQVWDQFHV VX

'pPILQLW OH FRQWUDVWHG-XQHVRXUFHO9LVLRQ

ZFPG H[H?IL&G FROQWUBMMWPEUHHQWLHU

KXH

KX

SWLOLVp XQLTXHPHQWDYHF XQH VRXU

/IDFRQILIJXUDWLRQ GHFH SDUDPgWUH

FHOLVLRQ

V-DSSOLTX

5 JERULJLQDOHHW jWRXWHV VHVLQVWDQFHYV VX

'"pILQLW OD WHLQWH G-XQHVRXUFHO9LVLRQ

ZFPG H[H?IL& KXH QRPEUHHQWLHU

VDWXUDWLR(

K

SWLOLVP XQLTXHPHQW DYHF XQH

/IDFRQILIJIXUDWLRQ GHFH SDUDP
VRXUFH5*% RULJLQDOHHW jWR

Y,BWUH PXU

'pILQLW OD VDWXUDWLRQ G-XQH

ZFPG H[H 2lLG VD W X U D VOLRRRE U H
HQWLHU

Il VRXUFH

GWUH V- C
KWHV VH\

VRXUFH !

6\VWqPH

PDFKLQH

ZFPG H[H PDFKULHQMYBRUWORVHZLQGRY

ZFPG H[H PDFKLHUMYHADO@DOO ®©DFHR
VHZLQGRZYV

ZDOO

ZQ

&HOD D pWp DMRXWp SRXU TXHOHV XW
FRQQDVWUHOHVY QXPpURV GH SRUW D(
GLUHFWH VXU XQPXU LOVSRXUURQW
QpFHVVDLUH PDLV SDV XWLOLVpV HQ [
PXWDWAHXQIRP GH PROUU OD YDOHXU UHQ
QRPGXPXUpFUDVHUD WRXWHY OHV L{Q
O-XWLOLVDWHXUDYHF OD FRPPDQGH

ZFPG H[H PDFKLHQHMYHADO@DOO QD®B\R X

LOLVDWHX
PDWRLUH
WRXMRXU
DVVRFLDW
YR\pH SDU
IRUPDWLR
PDFKLQH V

WV

VHUYHUSRUW

[ XWLOLVDWHXU GRLW VSpFLILHU X@Q Q
™SLVHUYLUD j FRPPXQLTXHUDYHF OH
DXUD SRXU HIITHW G:-pFUDVHU OH QXPp\

XPpUR GH
HUYHXU G
JR GH SRU\V




ZFPG H[H VHUYBRIRUMXPBEHRISZDOOYV

&HFLSHUPHWOHUHQYRLGXQLYHDX G

HUUHXU j

PDQGHDILQ TX-LOSXLVVHDXVVL I WAUNXWLOLVDpI

$0; &UHVA/R@LQWHUUXSWHXU HFKR Q-HVW SDV
GHVRUWLHQ-HVW SDVUHQYR\pjODOLJQHGH FR
H[HPSOH ]JpUR UHSUpPVHQWH XQH UWXVVLWHH
HVW LQVpUp GDQV OD VRUWLH
ZFPG OD\RXWV 2HFKR
([LW&RGH
/ID\RXW /D\RXW
8Q FRGHGH VRUWLHVXSpULHXUj]JpURHVW XQH H
TXp FL GHVVRXYV
HFKR H | ZFPG OD\RRWRXWHFKR
([LW&RGH
8WLOLVHU OD OLJQH GH FRPPDHFHKRDQV O-LQWH
ZFPG 20D\RXWV
/ID\RXW /D\RXW
ZFPG OD\RRWRXW
'DQV FHV VFPQDULRV G-XVDJH O-XWRGIHVDWHXU
GHVRUWLHGHOD OLJQHGHFRPPDQGHHQ XWLOL
(5525/(9(/ GDQV '26 FRPPH SUpFpGHPRHQW PDL)
FHOD QHIRQFWLRQQHUD SDVDYHF $0;| &UHVWUF
I L F D WHRKR
KHOSFRPPDQGH
([HPSOH G-XWLOLVDWLRQ DIILFKHUXQHOLVWH
PXWDWHXUV GH FRPPD Q G HZFW G RCHOIQWDLUHV
KHOS "
3RXU UHQYR\HU XQHDLGH VSpPFLILTXH[VXU XQH F|

ZFPG H[H KHOS

ZFPG H[H KHPRBPPDOQG




&RPPDQGHV GH FKDQJHPHQW G- $XWKHQWLILFDWLRQ

8QLTXHPHQW SHUWLQHQW VL O-XWNIORGDWHXU VF
*HVWLRQ GHV GURLWYV GHV XWLOLVDWHXUV 850

6LYRXVHVVD\H]GHYRXVFRQQHFWHU \{WXUXQHPD
GHFHOOHTXHYRXV XWLOLVH] XQ QRP - XWLOLVLI

XVHUQDPH XQ SDVVH SHXYHQW YRXVIrWUHGHPDQGpV
XVHUQD®RP G- XWLOLVDWHXU
ZFPG H[H XVHURDRUQOD®PBIVVZRBOBVVZRDG
OD\RXWV
8QLTXHPHQW SHUWLQHQW VL O-XWAIORFGDWHXU V+
*HVWLRQ GHVY GURLWY GHV XWLOLVDWHXUV 850
6L YRXVHVVD\H]GHYRXVFRQQHFWHU WIXU XQH PD
GHFHOOHTXHYRXV XWLOLVH] XQQRPHG-XWLOLVI
SDVVZRUG SZG || SDVVH SHXYHQW YRXV rWUHGHPDQGpPV

SDVVZRRKW GH SDVVH

ZFPG H[H XVHUQDRUQDPBIVVZRSEGVVZRUG
OD\RXWYV




([HPSOHV GH FRPPDQGHYV

&L GHVVRXV ILIXUH XQHOLVWHG-H[HPSOHVY GHFRPPDQGHYV

2XYULU XQHIHQrWUH 9LVLRQ j O -DLBWRG - S RWLINLVRQH SILVQ RO
JDXFKH VXU OHPXUDYHF XQHKDXWHXU HW XQH ODUJHXU GH ¢

ZEFPG 2PDFKLQH 2L G 2SURYL&B WL X W
ZLQGRZ

2XYUH] XQH IHQrWUH $FF3URYGHU WOUPHGH GH OD ZLOGOLIH G

ZFPG 2PDFKLQH 2LG 2ZLQGRZ 2LQSHW ?X
VHUV?GHVNWRS?YLGHRV?ZLOGOLIH ZPYyp

/HEKHPLQ FRPSOHW HVW UHTXLV SRXU O HQWU pH
ORGLILHU OD VRXUFHGHOD IHQrWUHM QXHXQH VRXUFH ,QWHUQ
ZEPG 2PDFKLQH 2L G 2SURYLGHEIL Q SRR JIOH

S5HPDUTXH O-HQWUpH XWLOLVpH GROL:W 6 CL&/RNHAUGEDQ V IOW O BIQ B
JRRJOH « GRLW H[LVWHU HQ WDQW TXH. DFOHUFHQ QA W R X Q@ HNV: D PR

'pSODFHU ODIHQrWUH YHUV XQHSRVLWLRQ GLIIpUHQWH VXU
ZFPG 2PDFKLQH 2LG 2ZLQGRZ

2EWHQLU XQHOLVWHGHV PLVHV HQ SDJHGLVSRQLEOHYV
ZFPG 2PDFKLQH OD\RXWYV

(QUHIJLVWUHU XQHPLVHHQ SDJH
ZFPG 2PDFKPOWHHUYHUVDYHODMXOMND\RXW

&KDUJHU XQHPLVHHQ SDJH
ZFPG 2PDFKLQH 2ZOD\R¥WOD\RXW

30DQLILHU XQH WkKkFKH SRXU FKDUJHU XQHPLVHHQ SDJH



ZEPG 2PDFKLQH 20D\R¥PWOD\RZXWKHGXOH
u

2EWHQLU XQH OLVWH GH WRXWHYV OHV IHQrWUHV RXYHUWHV V>
ZFPG 2PDFKLQH 2RSHQZLQGRZV

$FWLYHU GpVDFWLYHU O DXGLR SRXU XQHIHQrWUH &DSWXU
ZFEPG H[H PDFKLQH LG SURYLGHU &DSWXUH DXGLR

SMRXW G- XQHQRXYHOOH VRXUFH GHHRXYOWHIHPHIGE B D QYpQ D € R>
XQQRPFRQYLYLDO PRGLILDEOH

ZFPG PDFKLQH SURYLGBHE DOLtPRIMGGLQEWWS 2Z2272Z
JRRIOHI VKB UWG XUHH D G RIDMD\V H

$MRXW G XQH QRXYHOOH VRXUFH , 8" B FRFRH MWO-DOEKR/XGWKL A X H DR
XQ QRP FRQYLYLDO QRQ PRGLILDEOH

ZFPG PDFKLQH SURYLE®@HMWFRGH DWRDBPUDDGGLQIBXW
UWVS 1V B UHIEO V H
UHDGRWOXH



SHFDGUDJH HW IUDFWLRQQHPHQW GHV VRXUFH

SHFDGUDJH XQH VRXUFH G-HQWUpH

&KDTXHVRXUFHI9LVLRQ RX 64; SHXW rWVRXWUWFBGHQHDBRXY BURH
XQLTXHPHQW FHUWDLQHV JRQHV VSpHIHY VMRXKWGE H\D B YIRXQU\RH B
VRQW SODFpHRWQGO|GWOBRXRXWOD VRXUFH SDUHQW HW SHXYHQW
FRPPHQ LPSRUWHTXHOOHVRXUFHFDSWXUpH

SRXUDFFpGHU jODIRQFWLRQ 5HFD GQJMHVYRMULAMHHM. X QF@ RK 6 4;RAL
ORQJOHW 6RKXHFMRXYV VRXKDLWH] UHFD GUHHFD BWHPMpPpOHFWLRQQ't

/IDSDIJHGHUHFDGUDJH V:-DIILFKH



a9XH UHF DGUHHW HQ VXUEULOODQFH OD JRQH G
GUpH 3RXU VPOHFWLRQQHU XQH JRQH SHMBG
IDLWHV JOLVVHU Q LPSRUWH R+ VXU CBIRKRQUW
PHQVLRQQHU OD YXH FOLTXH]HW IDIQVEMW BHOWL
JOQpHY ODWpPUDOHYV GHUHGLPHQVLRQQHPHQW
SHUVRQQDOLVp &RFHKUURXROWIHRQCGH UDSS
FRQVHUYHU OHUDSSRUW G DVSHFW

/ID PROHWWH GH OD VRXULV SHXW rW U HVXWWA @ QM

%DVFXOH]HQWUH BHND BQAWEROWERQQHU

/IHQRP SDU Gpl|DXHFOG XBDHWVW FHOXL GH OD VRX
QRP SHXW rWUH PRGLILpHQ FOLTXD QWP D o0

HOD VRX
HFOLTXH
|l OD VRX L
MW S RIH V
RXU FUp
G DVSH

PUHUSLRYUUH

lFH G-HQ

RQHOGE p C
UDVWUD

WH[WH 8QHIREV®WOHEBAUHILVWUp OH QRP DSSI




RQJOHW 6RMNQMHDQW TXHVRXUFHHQIDQW VRXV
ODTXHOOHOHUHFDGUDJHD pWp HIITHFWXp

OD VRXU

SHUURXLOOHU OH UDPSISSKFFKW |QO D VONHVB R XU YH
SRUWG DVSHFWGHOD YXHUHFDGUPpPH

UURXLOC

5DSSRUW G -DBWBIHFIMW H] OD OLVWH GpURXODQW
G-DVSHFW /D OLVWH GpURXOD QW H AR/ GH QLVD
SOXV FRXUDQWYVY /-RSWLRQ 2@ SHUVRBY GDDV. YA
YXHUHFDGUpPHHQ FRXUV VL FHOXL FL QWRRDV
SUpGpILQL

H SRXU Vj
OWOHDS
i GPIOQL

HMBWQG ¢

+2

$[H ;2 (QWUH] OH QRPEUH GH SL[HOV VR X K DRLKMHpG
ODb2 9XHUHFDGUpH « GHSXLV ODJDXFKHGH OD

BHR XU SR\

VRXUFH (

$[H 2 (QWUH] OH QRPEUH GH SL[HOV VR XK DW\@pi
9XHUHFDGUpPH « GHSXLV OH KDXW GH OD VRXUF

kRNUSRV

H G-HQW!

/2'pILQLVVH]OD ODUJHXU GX UHFD G U DUPIXRQ
SL[HOV HVW /HQRPEUHPD[LPDO QHBXKXWR
OD VRXUFH

[HOV /H
G PIS®H/

+2'pILQLVVH]OD KDXWHXU GX UHFD G U DUIPIXRGT
/HQRPEUHPD[LPDO QH SHEXXWVRD

SL[HOV HVW
GHOD VRXUFH

L [HOV /H

\WD®-5 D V

$QQX@BOLTXH] VXU 2 $QQXOHU « SSRNM.UF K Bl IWR LY

«VDQVHQUHILVWUHU OHUHFDGUDJH

@KU j O -°

(QUHIJLYWOHDXHYQWXHIAL “\WBBNU FUpHU OH UHFD
O-HQUHIJLVWREGUGEDW) GROAHRHFDGUDJIH HQUHJL

HQ WDQW TX-HQWUpPH HQIDQW VRXV OD VRXUFH

GUDJH H
VWUp DS
G RULJL

%DUUH G-RXWLOV

5DIUDVFKLU OD FDSWRUMTXHPWOSDIH GH UHFD

WLRQQpH O LPDIJHHQ FRXUV DIILFK¥EKH\OW SIS

TXH] VXDRUDVFKLU OD FD SWSRX UG RFRDWHU O
GHSXLV OD VRXUFH

GUDJH H
W X&PH H
LPDJH HC

$QQAXOHQPQXOHU ODGHUQLqQUH DFWLRQ

5pSpWBPSpWHU OD GHUQLQUH DFWLRQ




S5pLQLWLDOLYHHUWRXYRMHU jODYXHLQLWLDOHEGDQV OD
UHFDGUDJHYV HVWRXYHUWH

SHFHQWUH® /MDYX¥H\ FRPSULY OD VRXUFH SHXW rWUH H
WLRQQpPHQ LPSRUWHR+* GDQV OD IHSRXUH BE QI8 AF®WD .
TXHU GHVVXV PDLQWHQLU OH FOLFLHWML. RQ BLpU|piuioH. V V |
&OLTXH]BWHFEHDOWUH W ORXYUXBIHWRXUQHU j OD SRVLWLRQ !
OD Y XH

SHFDGUDJH PXOWLSOH

/JRUVTX XQUHFDGUDJH BIYS/PFAHIBFWKPY P -GH O «LPHWR X¥RQAM F H
VD SRVLWLRQ SDU GpIDXW ,0 SHXW HEDX\X UW HR Q/H & 16 P BO/IRHPUGDH
DXWUHUHFDGUDJH SHXW rWUH HITHFRX$4 8 QHU/MAHVO BN RXDOHWH
QRPEUHLOOLPLWpPp GHUHFDGUDJHV WBRQ\WHRR@WEPBYDIHV DSS
HQIDQWDQWRQJIOHW 6RXUFH

6XSSULPHU XQH HQWUpH HQIDQW GDQV O RQJOHW 6RXUFH

SRXU VXSSULRRWXKQH HQGCHPAFIOHW 6RADEWHY XQ FOLF GURLW
HW VpOHFVBXBEQ@QHPBDODQV OHPHQX TXL V-DIILFKH

,OHVW pJDOHPHQW SRVVLEQB\BHMXS®BRHSWUSKQHFHD X GHV
SURSULpPWpPV GH«OD VRXUFH

,QYHUVLRQ G-XQH VRXUFH G-HQWUQpH

6L XQH HQWUpPH SRXU XQH VRXUFH UHFDGW P H Hi B VW Q MPXSDHD B p M FS(
GLIIpUHQWH :DOO&RQWURO WHQW HUWMHGHB pBXUDpIHHWHODDPQ Rt
VRXUFH G-HQWUpPH HQ VHEDVDQW VX W RY BRXQUF® € W BIIHVEGHKQIHJ
FRPSWH GH OD QRXYHOOH UpVROXWLRSH®GE DOV VWUHHP B @ MHN S/HD)
O-DLGH GHOR-RXIWHO ©H UKFDGUDJH



JUDFWLRQQHU XQH VRXUFH G-HQWUpH

&KDTXHVRXUFHOLVLRQ RX 64;: SHXW r WWUVITHXO F WH R]® GO DROOH
YLGXHOOHV IRQFWLRQQDQW GH P D Q PHWMWDHG jpG KON W B\ HOQU
GHV ]JRQHV LQGLYLGXHOOHV GH OD YL ®RLR FIDWEKWY pBIHAXIHOD BOOU
WLRQQPHV VRQW VR XPHW GERIROADD VRXUFH SDUHQW

3RXU DFFpGHU jOD IRQFWLRQ )UDFW XR@®DHUR XDJIEW HV XIQRFOR X 64
ORQJOHW 6RNWAHOHFWHRDQHHY

/D SDJH GHUHFDGUDJH FL GHVVX\Q WHPYILFWH R@G®OW GPOHFWL
EDUUHG-RXWLOV VXSRQEWXBB® GHYLHQW DORUVBEWSRQIQEIH /
«HVW OpJqUHPHQW GLIIpUHQWH GDQW® IV R 8l VX IUHHXRJ*HOFCR EYINULUHHD @
RXWLOV GLIIpUHQWYV 7RXV OHV RXCWTI RNV jFQ - B HFAH\SRW\R @ IS WFHHX Y
PrPHV IRQFWLRQQDOBWPD GXHISRXU 2

8QHYXH IUDFWkRIY@pXQ UHFDGUDJH GH OD VRXUFH G LFO@WU pH F |
IL[H /-XWLOLVDWHXU SHXW XW L GIPVHQUAXRH X Q PRGC H & H BHHIRDL QX
&KDTXH FHO O X O HUBUFp HFS@®@ HHP/FQDN | L F K pRIQGIEDMAMOG®R B W F H

DSSDUDVW HQ WDQW TX-HQWUpH HQIDQW VRXV OD VRXUFH G RUI



IDIRQFWURGWLR@QMPHHHUPHW SDV GH FUpHU SOXV GHVHL]H FHOC
WXUpH TXHOOHTX-HOOH VRLW 8Q FOHHVY RB H \GHHIHJAHXQOUX: O H\L FHR/
GpSDVVp

/H QRP SULQFL SDYOHGI XA k Y @pFHH O XL GH OD|VRXUFH
G-HQWUpH

(QWUH] OH QRPEUH GHOLJQHV VRXKDLWp

(QWUH] OH QRPEUH GH FRORQQHV VRXKDLWp

ORGQOHV SUPFRXBIDILIMUPYSRXU VPOHFWLRQQHKU XQ PR
WLRQQHPHQW GH YRWUH FKRL]

&KDTXHFHOOXOH DGRSWHUMWHKQRPSSHIQWALFFDXOQ L T X F
VHUD DXWRPDWLTXHPHQW DWWULEXpHOHDXRPMHW O-DS.
SHXYHQW rWUH PRGLILpV &KDTXH FHRGO XA S|@XWL N pQ




TXLDSSDUDVWRUIDIGB@QYWV6&R BRXM PRGLILHU OH ()RP GH O
OXOHHWVRQDSSHQGLFH FOLTXH]JWHLQWpPULHXU GH ¢

&HOOXOH LQF O2ORKWBRXYHH] HIFOXUH GHV FHOOXOHV
DYDQW G-HQUHJIJLVWUHU OD Y XH | URQFINSRIMWWMHV B Q S PN
GDQVRMIOHW 6K XUFH




9LVLRQ &RQQH[LRQ jGLVWDQFH

-O-DLGHG-XQHVRXUFHI9LVLRQ YRXVVSRXQY H} YRXSMERQHH DN H.B
LQWHUDJLU DYHF OH EXUHDX G-XQ D X®H H Q/WWWMp éPVHX WL CCDHFEDXUJMHHE
WXUH 9LVLRQ 8QHDGUHVVH G- K{W HHGAR/QDHI WRVVG Q ¥ ARHDVQWTHL G/
PWDEOLH FHOOH FLGHYDQW rWU HVY. GELOTX )R DR «OHWL BQR/SC
G-K{WHGLVWDQW SHXW rWUH OH QRP '1@HRX O-DGUHVVH ,3GHOD

JRUVTX-XQHDGUHVVH G-K{WH G LV WINRP Bl W\WTXIHLPH GIWHONWAULHE )
QXPpUR GH SRUW 2 « ,0 HVW FHSHQGPDRQRXMERY g XP @ H K S-SRI
FHOXL FLGHYDQW rWUH FUpp GD QW RS B WIHRDWVHIXRIQDG H @ R/Q DIV X
VLWXpH GDQV OD EDUUH G-pWDW V\VWqPH

/IHVHUYHXU DJHQW 'DWDSDWK GRLW LWVEOH SRXWDRB OVXARQD RD
GLVWDQFH SXLVVHIr'WUH pWDEOLH ©BH SDWP XY@ RIRWHGH SOM WHNV W G
O-LQGLTXHU SRXU pWDEOLU OD FRQQH[LRQ

2XYHUWXUH G-XQH FRQQH[LRQjGLVWDQFH
-SDUWLU GH O-RQJOHW 6RXUFHYV

3RXU RXYULU XQHFRQQH[LRQ j GLVWD/QRH)| OD DWGIN & QX B®ILVFRGXUF
VRXUFH GDQVERRQREMIWPOHFWXRQQUHFRQQH[LRQ«j GQL VMWW QF H
i ORWHU TXHFHWWH IRQFWLRQ HV W jJAH VX HXIQDH B IDGYN SRIQLEOH |
O K{WH Gk\DWWQ@Wp VDBVUIRSGDEWFY GH OD VRXUFH G-HQWUpH

- SDUWLU G-XQH IHQrWUH

SBRXURXYULU XQHFRQQH[LRQ j GLVW FQHH HS b O WILUHG VXXQUHA H.GH\
2XYULU FRQQHI[LR Q«qVALWX\pMHQE@EHHQV OD EDUUH G-RXWLOV :LQGRZ



["LF{QZX&Y ULU FRQQH[LR Q« @G IHWWDSDAMHGLVSRQLEOH VL OD VRXUF
XQ&DUURXRHXQRGgOH GH IKQrWUH

IRUVTXHOD FRQQH[LRQ jGLVWDQFH DHWW - R P BOILHHN XQ QB RR Y M/
EXUHDX TXHYRXVDYH]FRQQHFWp V:-DIILFKH

/D ERVWH GH GLDORJXHDIILFKH OH EXHNBX Y M RXOVPIWAH\ BRIQ Q BH

ODPDFKLQHHVW SURWpPJpH SDU XQ PRWGH BPVUYQMW GRSRGHNIUH
FKHU OD FDSWXUH

&RUUHFWLRQ GH O RKFKBBOPHW GHPHWWUH OD FRQQHHIVRQ j O:-p

GH GpILOHPHQW GHOD IHQrWUH SHXOHQMWUWQH MQIHOWLYpHM ISRX
EXUHDX FDSWXUp



, QWHUIDFH ZHE

/-2, QWHUIDFHHAHEXQH LQWHUIDFH XWLOLVDWHNYEDWMETXH OLpt
(OOH SHUPHW j O-XWLOLVDWHXU G I OLPGRHWGEHNX 8 DVWPSRWV Y WU R Q
YHXU VPOHFWQ RGIQPDFMI RBEWLRQQH DYHF XQ QDYLJDWHXU HW -
OLVpPH VXU XQ 3& XQ ODF XQHWDEOHWWHRX XQ VPDUWSKRQH

[ -LQWHUIDFH ZHE SUHQG DFWXHO OHPBNQ@WWHURXHW YEK DY QQ/DW L.

&KURPH
6DIDUL

[ 3 QWHUIDFHHAHEODQFpHHQ DOODQW VXU O -DGUWHRQYAGEKWHUY
*HVWLRQ GHV PXU¥ j OHDIYGIHKGX QDYLIJDWHXU GH YRWUH RUGLQ!
DSSDUHLO PRELOH 1RXV YRXYV UHFR FERIHY/ERICHQON 1D Q WHIIX N W U
IRLVTX-HOOHHVWVDLVLH &KDTXH VWUHHWVWHX W SFHRAVMGMV@FFHY/ RS |
IDFH ZKHBH FKDTXH VHUYHXU GRLYHQW GRQFrWUH FUppHV VpSD!

8QHFRQQH[LRQ ,QWHUQHW Q -HVW SD¥ ,@pFH Y MIFLHJHHERX ) XDWH/ R
(OOHGRLW FHSHQGDQW SRXYRLU DFF pGXIUKE P PIHH WD W D X YTHOKL

IRUVTXHQWAUIDFHHAHEODQFpH HQ PRGH SD\VDJH O:-DSSOLFDWL
VXLW



6L OD ODUJHXU GHO:-pFUDQ HVW OLPLWPM FIRPPH BRRV @HHDN R
SRUWUDLW XQVHXO SDQQHDX V:-DIIIGHKB X W B VRL GHABIBOQ Q KBIX X
YHXU 0XU

B3RXU YLVXDOLVHU ODOLVWHGHV GV XR\OHMDRONVR BHDABMD L P S C
IHUD DSSDUBDPWOHDXEHY GL¥SRVLWLRQV



6HUYHXU 2 LGHQWLILHOHVHUYHXUDXTXHO YRXY rWHV FR

OXUV2OLVWHGHWRXV OHV PXUV DVVRFLpVDXVHUYHXU

'LVSRVLWLRQV2OLVWH GHV GLVSRVE®ILRWYNKGTXHSKRRQVEO F
YHXU 7DSH] VXU XQH GLVSRVLWLRQ SIRIXU 0D FHU VXL
SRVLWLRQ HVW ODQFpH O L R{DS&SD D DY HVQHGL DKW X QD*X F K
3RXU IHUPHU OD GLVSRVLWLRQ WDSH]VXU OH 2

7DSH] SRXU UHWRX U QHNQXRDXDGSDN IR X UV

-PRLQV TXHOD GLVSRVLWLRQ Q- DDYWOE W GRPVHORAHRWKXKRE® @FHO -D .
ODGLVSRVLWLRQ UHVWHUD DIILFRXWH VXOJF&VHPIRHUUPHP H VL O -2

6HUYHXU

IRUVTXHYRXV YRXV FRQQHFWH] ] XQ WHDFH XHE @ - DIHVH. 6 HM-V¥ VC
YDQWHY SHXYHQW V- -DIILFKHU



/[ -LF{QH GH VHUYPBXKUXHTXHOD FRQQH[LRQ DYHF OHVHUYHXU D E

/ -LF{QH GH V DIEQDG IHTX H TQXW I®Ua D FHDAMEHQG XQH UpSRQVH GX VHL
FRQQH[LRQ Q-D SDV HQFRUH pWp pWDEOLH

/ LF{QHGH VHUYHXQEDUXHpAXH OH VHUYHXU HVW DEFWXHOOHPH(
TX-XQHFRQQH[LRQ Q-HVW SDV SRV WLEIOHH EHH3PP BHX WU WX H 9@
PDUUHU OHVHUYHXU DYDQW GH SR X WRLSJHMXMWDEIDLOH P G I WRTXQ X ¢
EOgPH GHUpPVHDX EORTXH OD FRPPXQLADWHL BRI UID QKLLI R WUH K V
GHVHUHFRQQHFWHU ORUVTXH OH SUREOQPHD pWp UpVROX

0OXuUV

JRUVTX-XQHFRQQH[LRQ HVW pW D E O DHL DOYXHFVORH) WHIIW\HRKFUL pO/HW- D

3RXU VPOHFWLRQQHU XQ PXU WDSHIVXQ NXQXELW EO ODM ¥ H Wi
WHUD MXVTX-j FHTX-XQ DXWUH PXU VRIRW VG HRKQHRLFPQ HEOKDH X
FRGH FRXOHXU SHUPHWWDQW G-LGHQWLILHU VRQ pWDW DFW XH(



IHUW 2 LQGLTXHTXHOHPXU HVW RS pUDMAHIWHOMHW GLLWS
SRVLWLRQV

$PEUH2LQGLTXHTXHOHPXU YD ELHQW{W WVH PKW LQrHH 8 HRAXW
DFWXHOOHPHQW SDV UHFHYRLU OHV GLVSRVLWLRQV

*ULVZ2LQGLTXHTXHOHPXUHVWGpPpVDRWOMY BW §'H YW R5(
,OHVW SRVVLEOHGHUHGpPDUUHY®EPRXUEGZDQV Q-RQJOHYV




$IILFKDJH jO pFUDQ

/| RXWLO 2Q 6FUHHQ 'LVSOD\ 26' YRXVG BUIR A KWHUHGHRQWH FNHW G
IHQrWUHV 9LVLRQ HW 64; &HV WH[WH\DEE&XQRPEW IF BRHSRUUNIDE & B
FRQFHUQDQW OH V\VWgPHHW OHV VRXMRKW F D@/ UGNV & K VT X
GqV VRQ DSSOLFDWLRQ

6L XQHIHQrWUH 9LVLRQ RX 64; HVW RXYHOW M \WDANQ\P ¥ X ILLAFFHK A FOQH
FRQILIXUp GDQV O:-LQWHUIDFH XWLOLVDWHXU 26"

B8QHIRLV DSSOLTXpjXQHIHQrWUH O -W&UJHMWWRQVHUYYWU OHDGE
ILFKLHU GHPLVHHQ SDJH

26'2 &DUURXVHO

6L XQHIHQr'WUHDYHF XQ 26' HVW DSSO WHEQ@NX P B QHWVDN D IR XKKAOS ®)
WRXWHY OHV VRXUFHV 9LVLRQ HW 64 ; G W HEWHYRXDAHLD BO KV 2 b HKX
V-DSSOLTXHQW jODVRXUFHO9LVLRQ RX64;DIILFKpH

, QWHUIDFH XWLOLVDWHXU 26'

SRXURXYULU O-LQWHUIDFH XWL OLWDAHXOD2164 QIM\LWHHYLX Q RQ RF
DFWLYHHW VpOHFWLRQQH]2 $MRXWHU 26" «

[ LQWHUIDFH XWLOLVDWHXU 26" V- RXK UHODEZRWOWWWHIERBEDYV GH OD ||



6DLVLH G-XQ WH[WH 26"

6DLVLVVH] OH WH[WH 26' UHTXLV S R XH VOHD[ WHHD VWOl HL V¥ iK1 VFXWLTRAQ [
GHODPDUJH 3RXU OHV ORQJV VHJIPHQ WX YQ-RX 8 N HEFRPW DRG R 6
jODOLJQHDXWRPDWLTXHE «

6pPOHFWLRQ GH YDULDEOHYV

IDIRQFWLRQ @ 6pOHFWLRQ GH 9D U L IHEOXWH« WIRXIW XS HRIRGIMW IGD B O |
0-26' SDU H[HPSOH OD GDWH RX O -KHKUXH) X X HODO B GKKH G W R
SRXU IDLUHDSSDUDVWUH XQH OLV®H GBWLIIDHEAMHEGRY WYRKXF WY I
HW FOLTXH]VXU2a $MRXWHU « /D Y DORMBOGID(RXE B IF\W PR § VDHI[MF
8Q VHXO 26' SHXW FRQWHQLU SOXVLHZIERXUW PRHQ D EIOMH V X 1L LQN) B HHWA
WLRQQHU FKDTXH YDULDEOH XQH SDU X\WQH[MAWX IG® D&V DMRXWHU

$/ $6 1RP OHQRP GHODVRXUFHFRPPHGpP|ILQL GDQ
GHOD VRXUFH

6285/ IDVRXUFHHOOH PrPHFRPPHGPILQL GDQV OH\
VRXUFH

+5(6 IDUpVROXWLRQ KRUL]IRQWDOHGHODFDSWXU

95(6 /IDUpVROXWLRQ YHUWLFDOHGHODFDSWXUH

6<6'$7( /IDGDWHDFWXHOOH GX V\VWqgPH

6<67,0( /[ - KHXUHDFWXHOOH GX V\VWqgPH

5()5(6+5%$7( /IHWDX[DXTXHO ODVRXUFHHVWDIILFEKpH VXU

&$3785(5%7( /IHWDX[DXTXHO O-HQWUpHHVWFDSWXUpH




/IHV YDULDEOHV GHO:-26"VRQW PLVHV jMRXU VHFRQGH SDU VHFF

SROLFH

6pOHFWLRQQH] OD SROLFH OD WDROOHHORH RRAW X R KKDQDQ M YA WX
SRXU YRWUHPpPFUDQ

OLVH j O pFKHOOH

6L YRXV VPOHFWLRQQH]2 )L[HG « OH W &N OELHO®:12 6 Q/HF FKIDXQHIOHC
VRLW OD WDLOOH GH OD IHQrWUH

6L YRXV VPOHFWLRQQH]2 6FDOH « OB WR{JPWLRQGHE 6 Bl Wb DGDIS
IHQrWUH

$UULQUH SODQ

7UDQVSDUHQW

6L YRXV VPOHFWLRQQH]?2 7UDQV S D USDQW k WOGHVURIXL) ’JHH FODHS WY BX LW

2SDTXH

6L YRXV VPOHFWLRQQH] 2 2SDTXH « GDOJIR @/H WHHAWU R K'Y B IQ MV GEDHQ\
OHXU FKRLVLH

3RVLWLRQ

$OLJQHPHQW HW PDUJHV



IDIRQFWLRQ GHFRQWU{OH?2 $0LJQPHQWHUYR 26'S OUPGWpEH ISR
PDUJHV 3RXU VpPOHFWLRQQHU OD SR WVIXWLRIDSRDIOW 1Q B RIHIWL N
JULOOHFRPPHUHSUpPVHQWpP SDU O H[HPSOH FL GHV VXYV

/IHV SDUDPqQWUHV 2 ODUJH « YRXV SHUPHWWY HDQQY G H 6 IR QY ® D DX
0-26'"V:-DIILFKH /HV WH[WHV 26' HQ GHKIRWINIGIH\KPDUJHV QH VRQ'

3RXU GpWHUPLQHU OHV PDUJHV Qp BRHMWMNGBDL QWD BADJIRQ WV B } OGN
KDXW HQEDV jJDXFKHHWj)GURLWH HQYSMOPEBXUV VRQW H[SULT

ORGLILFDWLRQ G-XQ 26' SUpFpGHPPHQW HQUHJLVWUp

3RXU PRGLILHU XQ 26' SUPH[LVWD QW HQ LWWN KRQMNVOH 6 Q) \R LON 26X
FRQFHUQpP HW VPOHFWLRQQH] 2 ORGL IWHW PBF K & BVQ D DHDPWHXXU /2
V-RXYUHHQEDV GHOD IHQrWUH :DOO&QROWPRGLILHN ROV &ROYWH

(QUHIJLVWUHPHQW GH YRV SDUDPgWUHYV 26"

IRUVTXHYRXVDYH]WHUPLQpP YRV PRGRIX¥FBWPRR'QVHIW RMHY KU @
PHU « SRXUHQUHJLVWUHU OHV SDUDPgQWUHYV

6XSSUHVVLRQ G-XQ 26"

3RXU VXSSULPHU XQ 26' FRQILIJXUp IBIOVWYNO FBE B GA6RE RQPHL
FOLTXH]VXU®2 6XSSULPHU 26" «



%YRUGXUHYVY GH FRXOHXU

/IHV ERUGXUHYV GH FRXOHXU SHXY HQW® - MNANVAHQWWIORY WXV SRVUI B @
JURXSHVY GHIHQrWUHV VSpFLILTXHV FRXIRPKIFrW& R W % RVSXKYLIHHB/O
TXHPHQW SRXU OHV IHQrWUHV 64; HWI9LVLRQ

SBRXUDFFpGHU DX YROHW %RUGXUHV GH/ARXQOW X U VSEAD RN M XU K
SRXUOHVTXHOOHYV YRXV VRXKDLWH] BUDXYWUGH O HRBIQXUWH/GIH F
IHQrWUH SDU XQ FOLF GURLW HW VpOHGMW ERRQHX & M/RXY\RHOUHX\QSHMI
WHU ORGLILHU OD ERUGXUH GHFRXOHXU V-DIILFKH

2SWLRQ FDUURXVHO

6L OHYROHW %RUGXUHVY GH FRXOHXU GIN WDRXYRDUMA G HG X2ALSMHRHD
URXVHO HVW GLVSRQLEOH

5pJOH] O-RSWLRQ VXU )L[HHW YRXV 38 KX U W JSWpLAPHDA-W IHRHQ/D Bl O \® |
/HV VPOHFWLRQV GH FRXOHXUV HIIHF\8R A X G-V WWRRHX RVRHG/HOWHHWI
64; RX9LVLRQ FRQWHQXHV GDQV OH FDUURXVHO

$FWLYHU O-RSWLRQ 3UpVpOHFWLRQHXH® [3 Y RKXD Eb F\R X W DYOHMMHH
FRQILJXUpPHV VXU OD SDJH 3UpVpOHRWHRIW G BHYVAHDP E R HWNGHK G/HH
YHXU VRLHQW XWLOLVpHV /HV SUpWi & RPW MRIVRSRIQ LW X U BHHVORE
DXURQW QpDQPRLQV SULRULWp

&RXOHXU SULPDLUH

6pPOHFWLRQQH] OD FRXOHXU SULQF XS DXIHEDH O Bl BRIFGRXDHH XeLOW. 3
RXYULU OD SDOHWWH GH FRXOHXUV XW &P ERE\EXROQHUX@pH B R}
WUDQVSDUHQFH GHV FRXOHXUV HVW U0 R R&UI L p GODLW & HRID
$YDQFp DX PR\HQ GHOD SDOHWWH GHFRXOHXUYV



&RXOHXUDOWHUQDWLYH

/IHV FRXOHXUV DOWHUQDWLYHV VR ®HEKMROOOLW B YW OWR IFR DA HIXD |
FOLIQRWHU &OLTXH]VXU OD EDUUHGHWRHK GHXRXORXU YR KWUA
WLRQQHU XQHFRXOHXU DOWHU QD W LSYCH ¥YRIXUW GIH ERUFRRMOH XD 5
jODFRXOHXU DOWHUQDWLYH

9LWHVVH GH FOLIJQRWHPHQW

8QHERUGXUHGHFRXOHXU FOLIQRWDRXWHOLMpMKGRXRQDWWH GH U
O-DWWHQWLRQ VXU XQpYpPQHPHQW WBPYHLILTXHDIILFKp GDQV OI

3RXU FUpHU XQHERUGXUH GH FRXOHXK GpPpURFRW Q Q¥WHWRDI/YHHG
JORWHPHQW HW VPOHFWLRQQH]OD YKWBSVGHJHTXLVH /HQW OF

JOXLGLILFDWLRQ GHV WUDQVLWLRQV HDVLQJ

IDIRQFWLRQ )OXLGLILFDWLRQ GHWSWRQDBE H\WRRIWYN XHB Y HQL A
JORWHPHQW HVW GpILQLH 5pJOH] 8D ZWROIFQWLRADL)FOQX\L GH.D MV W L A
SXLV FOLTXH] VXU $SSOLTXHU /D WW SQLVADM LURHYHD VA\M HDUHQYDAR X
IOXLGH

6POHFWLRQQH] 'pVDFWLYp SRXU DU RWGFUNHGHOAR QEMMHP HQW G

/IDUJHXU

/D ODUJHXU GHOD ERUGXUH GH FR X0 HXWLYHNYOW WAMUQHHFRIO HXXW $
ERUGXUHV VXSpULHXUH LQIpULHXHMU VDRRKM HMS (GLURRLHAYHH QHIL |
3RXU HQWUHU OD PrPH YDOHXU SRXU MWRRW CLHP\H DMLRGNAO L PN
VDLVLVVH] OD YDOHXU VRXKDLWpH G B W& VIDRNWNVAKDPRBY W HW
DXWRPDWLTXHPHQW

JLIH2OHWWUH jO-pFKHOOH

6pOHFWLRQQH] 2 )L[H« SRXU TXH OD ERD®XPH G B FRIOHGER WWHIVA
WDLOOHGHOD IHQr WUHHVWDJUDQGLHRXUpGXLWH

6pPOHFWLRQQH]2 OHWWUH j O -pFKHO ERYSRXH GXH G & @MDXIU N RWU \
PHQWpPHRX UpGXLWHHQ IRQFWLRQ GHOD WDLOOH GHOD IHQrwu



&DGUHV GH FRXOHXU

IDIRQFWLRQ 2 FDGUHYV GHFRXOHXU pGHBW HRQ @H X W IQOAD/@WNHHER
SRXUWRXWHYV OHV IHQr'WUHYV GX PXU MLENUWDQRPHANGW RRXOB X!
GHV  PXUV LQGLYLGXHOV /-XWLOLYGWWHXURHSHY BGHIWIQFWWH YR |
FDGUHVY GH FRXOHXU SHXYHQW rWUH DRSWREH KW X WIRXMVQNWHY \FE
ELOQDLVRQDYHFGHV ERUGXUHYVY GH FRXEWX4 SRXU OHV VRXUFH\

2SWLRQV SRXUOHV FDGUHV GH PXU

3RXU FUpHU XQ FDGUH GH FRXOHXU HWMU-IBD\$ SOXQ PEKW j RORKWWHH VO(
ERVWHGHGLDORJXH?2 3DUDPqQWUHYV 6 HAFDLIIMHLRIQY BB XTUXDWRL
GH PXU

$FWLYDWLRQ 2'pVDFWLYDWLRQ

/IRUVTXHOH SDUDPgQWUH GHFDGUH HYWWERQY 5 WRDXGWUHV VARHFOMFE
TXpHV DX PXU &HOD VLIQLILH TXH WRRWWXHKHMHYHABDQMWIHV DOIWIp
ULHXUHPHQW VXU OHPXUDGRSWHURQWFHFDGUH GH FRXOHXU

/IRUVTXHOH SDUDPgQWUH GHFDGUH HVX\O'lgX D MMIULYRQ W B\ ¥ D BW HY
DXFXQHGHVIHQrWUHV DIILFKpHV D HWXWHOXQUH® H © YWUHQV- B O WD G HH
GHFRXOHXU

eSDLVVHXU

6DLVLVVH] O -pSDLVVHXU UHTXLVH SRXDOHXUNKB VPUH FHWY \HQISI



&RXOHXU GH FDGUH

&OLTXH]VXU OD EDUUH GH FRXOH XU VCGHXXKWVRKW V b O I©PWSLCRIHINAW
OHXU VRXKDLWpH /D FRXOHXU QH VHHD BR NV XW O O HWYpXQHX R\
FLILTXHD pWpDVVLIQpH GDQV OHV 2SWLRQV GHOD IHQrwWUH

2SWLRQVGHOD IHQrWUH

3RXU RXYULU OHV 2SWLRQV GH OD | UQIAMMBR FOR DX N ® E DVLjF3 G
O-LQWHUIDFH XWLOLVDWHXU

SDUDPgWUHYV GH FDGUH

&RXOHXU SDU GplIDXW

6pPpOHFWLRQQH] &RXOHXU SDU GplDXMMGHRS W B U B @rDVRRIXNOHOXHF @/H F
FRQILIXUpHGDQV OD ERVWH GH GLDORBIKPXSWLRQV SRXU OHV F

&RXOHXU VRXUFH

BPOHFWLRQQH] &RXOHXU VRXUFH HW O B RO WXUH Bl GRSV HUD ERD
GLDORJXH 3URSULpWpPV GHOD VRXUFH



&RXOHXU VSpFLILTXH

6POHFWLRQQH] &RXOHXU VSpELILTXH RN HYOLT XML WX D IOLFE B LS
RXYULU OD SDOHWWH GH FRXOH XU VKW W p 8 1$ RW U ROGHQADUGE B FGRHXQ
IHQrWUH

6W\OH GH OD ERUGXUH

/HVW\OH GHERUGXUH GH OD IHQrWU H S3HUR KOWDI) KGRIV IV & DN\
GXUH 6pOHFWLRQQH]VRLW 2 3DV GHRRWGEX% R G XEDH W\ E Bl WAL

«



, QGH]

$FFqV ZHE
$FFXHLO
$MRXW G XQH VRXUFH,3

$MRXW GHVRXUFHV jOD ELEOLRWKqQTXH GHRWKYTPHV GO RRXOH
P XU

$SMRXWHU 6HUYHXU
$MRXWHU XQHVRXUFH GH QDYLJDWHXU ,QWHUQHW
$MRXWH] OHV 6RXUFHV 5 HTXLVHV DX[ &HOOXOHV GXPRGQgOH
$SSOLFDWLRQ
$UUrWHU OH OXU
$XGLR
$[H; <

%
WLEOLRWKQTXHGHVRXUFHYV GH OXU
WLEOLRWKQTXHGHVRXUFHY *OREDOH
%YRUGXUHVY GHFRXOHXU

%RXWRQV GH %DVFXOHPHQW GHG6XSHUSRVLWLRQ

&
&RQILIXUDWLRQ PDQXHOOHGHV SRUWYV

&RQILIXUDWLRQ SDU GpIDXW



&RQILIXUDWLRQV V\VWgPH
&RXOHXU

&RXOHXU DOWHUQDWLYH
&RXOHXU GHFDGUH

&UpHU XQ )LFKLHU GH'LVSRVLWLR
&UpHU XQ1RXYHDXORGQgOH

&UpHU XQH QRXYHOOH EDQQLQqUH

'""RXYULU OD *HVWLRQ GHV 0XUV
&7

'PFRGDJH 9LGpR

'pPDUUDJH $XWRPDWLTXH
'DVDFWLYHU OH &DUURXVHO
'"HVLJQ GH ORGQqOH

'LDJQRVWLFV

'LDJQRVWLFV GHO-$SSOLFDWLRQ
'LVSRVLWLRQ DX GpPDUUDJH
'LVSRVLWLRQV

'"UDSHDX[ &KURPLXP

eGLWHXU GHORGgOHYV

())$&(5/(&$&+("-$'5(66(6



(Q KDXW HW j *DXFKH
(QUHJLVWUHPHQW GH YRV SDUDPgqWUHV 26"
eWDW

)

JROQFWLRQQDOLWpPYV GHO -$SSOLFDWLRQ

*

*DOHULH GHV ORGgOHYV

*URXSHG-$IILFKDJH

,F{QH

,GHQWLILDQW GH )HQrWUH
,QWHUDFWLRQV (QWUH OHOXU HW OH *URXSH G-$IILFKDJH
,QWHUIDFHGH /LJQH GH &RPPDQGH

,QWHUIDFH XWLOLVDWHXU 26"

,QWURGXFWLRQ

,OQYHUVLRQ G-XQH VRXUFH G-HQWUpH
/

IDQJXHV 'LVSRQLEOHYV

/I DUJHXU HW +DXWHXU

/I DUJHXU HW +DXWHXU GX 0XU
/IHQDYLJDWHXU :HE9LHZ G-(GJH

JLHQ



/IRJLFLHO $QWLYLUXV

0
ODVTXHV GH OXU G-$IILFKDJH
ORGgOH GH )HQrwWUH
ORGQOHYV
ORGqOHV 3HUVRQQDOLVpV
ORGLILFDWLRQ G-XQ 26' SUpFpGHPPHQW HQUHJLVWUp
06 2IILFH
OXUV G-$IILFKDJH

OXUV +RUV &RQQH[LRQ

I1LYHDX[ GH MRXUQDX]
1RP GXORGgOH
1RP GX OXU

I1XPpUR GH 3RUW

2SWLRQV GHOD IHQrWUH

26'2 &DUURXVHO

2XWLO GH &RQILIJXUDWLRQ GX3LORWH G- -$IILFKDJH
2XWLOV

2XWLOV GH % XUHDX

2XWLOV GH)HQrWUHV



2XYHUWXUH G-XQ OXU G-$IILFKDJH
2XYHUWXUH GH )LFKLHUYV 6'3

2XYHUWXUH GH30XVLHXUV OXUV G-$IILFKDJH

3
3DQQHDX 2 3URSULpWpPV GX 6HUYHXU
3DQQHDX 3DUDPqQWUHV 8WLOLVDWHXU
3DUDPQWUHV G-$IILFKDJH GX 0XU
3RUW &/,
3RUW GH & ROODERUDWLRQ
3RUW GX 6HUYHXU
3RXU &RQILIJXUHU O $JHQW
3URSULpPWpPVY GHOD )HQrWUH

SURSULpWpPpV GX6HUYHXU

5
5SDSSHOHU OD 'LVSRVLWLRQ
SHFDGUDJH OXOWLSOH
5HGpPDUUHU OH 6\VWqgPH

SpWDEOLU OHV 9DOHXUV SDU '"pIDXW

6
6DLVLH G- XQ WH[WH 26"
6pOHFWLRQ GH YDULDEOHYV

6HUYHXUV



VHUYHXUV IDYRULV
6HVVLRQ 'HVFULSWLRQ 3URWRFRO
6RXUFHV

6RXUFHV PpGLDV
6XSSUHVVLRQ G-XQ 26

6ZDJJHU

7\SHGHQDYLJDWHXU

8

8Q3DQQHDX 3DUDPgQWUHYVY 8WLOLVDWHXU

9
O9LVXDOLVDWLRQ GHV OXUV G-$IILFKDJH

9LWHVVHGHFOLJQRWHPHQW

'LQGRZV« ELWV

'LQGRZV« ELWV
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