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/ H�&HQWUH�GH�)HPPHV�/ HV�( OOHV�GX�1 RUG��&) ( 1 ��RIIUH�GHV�VHUYLFHV�YLVDQW�O
DXWRQRPLH�GHV�IHPPHV�
&
HVW�SDU�O
DSSURFKH�FRPPXQDXWDLUH�HW�IÎ PLQLVWH�TXH�OH�&)( 1 � Î FRXWH��DFFRPSDJQH�HW�VXSSRUWH�OHV
IHPPHV�GH�&KLERXJDPDX�� / H�&) ( 1 �HQFRXUDJH�HW�VXSSRUWH�OHV�WUDQVIRUPDWLRQV�VRFLDOHV�VXVFHSWLEOHV
G
DPÎ OLRUHU�OHV�FRQGLWLRQV�GH�YLH�GH�WRXWHV�OHV�IHPPHV�GH�OD�FRPPXQDXWÎ ��

&KDTXH�DQQÎ H��GHV�PLOOLHUV�GH�IHPPHV�VRQW�GLUHFWHPHQW�WRXFKÎ HV�SDU�O
DFWLRQ�GHV�FHQWUHV�GH�IHPPHV�
&HX[ �FL�UÎ SRQGHQW�DX[ �EHVRLQV�GH�WRXWHV��HW�SOXV�SDUWLFXOLÑUHPHQW��Ê�FHX[ �GHV�IHPPHV�GÎ IDYRULVÎ HV�
&HV�GHUQLÑUHV�VH�YRLHQW�RIIULU�OD�SRVVLELOLWÎ �GH�IDLUH�OHV�DSSUHQWLVVDJHV�QÎ FHVVDLUHV�DX�GÎ YHORSSHPHQW
GH�OHXU�SRWHQWLHO��GH�OHXU�DXWRQRPLH�HW�GH�OHXU�FUÎ DWLYLWÎ ��

/ H�&HQWUH�SHUPHW�Ê�WRXWHV�OHV� IHPPHV�GH�V
DSSURSULHU�OHV�PR\HQV�G
H[ SUHVVLRQ�HW�G
DFWLRQ�TXL�OHV
DLGHURQW�Ê�SUHQGUH�SOXV�GH�SRXYRLU�GDQV�OHXU�YLH��HW�DLQVL��Ê�GHYHQLU�GHV�FLWR\HQQHV�DFWLYHV�GDQV�OHXU
FRPPXQDXWÎ ��



�1�R�W�U�H���P�L�V�V�L�R�Q

­ �WUDYHUV�QRV�GLIIÎ UHQWV�VHUYLFHV�HW�DFWLYLWÎ V��OH�&HQWUH�SHUPHW���

' 
Ï WUH�XQ�OLHX�GH�UHQFRQWUH��GH�SDUWDJH��G
DSSUHQWLVVDJH�HW�GH�VROLGDULWÎ ��
' 
HQFRXUDJHU�O
LQFOXVLRQ�HW�GH�IDYRULVHU�OD�VRFLDELOLWÎ �
' 
RIIULU�GHV�PÎ WKRGHV��GHV�PR\HQV�HW�GHV�RXWLOV��
' H�VRXWHQLU�OHV�IHPPHV�GDQV�OHXU�GÎ PDUFKH�G
DXWRQRPLH�HW�GH�UHSULVH�GH�SRXYRLU��
' 
LQIRUPHU�HW�VHQVLELOLVHU�OHV�IHPPHV�Ê�GLYHUVHV�FDXVHV��
' 
RIIULU�XQ�OLHX�VÎ FXULWDLUH��DFFXHLOODQW�HW�VDQV�MXJHPHQW��
' 
DPÎ OLRUHU�OHV�FRQGLWLRQV�GH�YLH�GHV�IHPPHV�GH�&KLERXJDPDX��

�/���D�F�F�H�V�V�L�E�L�O�L�W�«���G�X���F�H�Q�W�U�H

�+�H�X�U�H�V���G���R�X�Y�H�U�W�X�U�H

/ H�&) ( 1 �HVW�RXYHUW�GX�OXQGL�DX�YHQGUHGL��GH�� �K�� � �Ê�� � �K�HW�GH�� � �K�Ê�� � �K�� � ��,O�HVW�DXVVL�SRVVLEOH�GH
SUHQGUH�UHQGH] �YRXV�HQ�VRLUÎ H�SRXU�XQH�UHQFRQWUH�LQGLYLGXHOOH��6HORQ�OH�FDOHQGULHU��FHUWDLQHV�DFWLYLWÎ V
VRQW� Î JDOHPHQW� RIIHUWHV� GH� � � � K� Ê� � � � K� RX� OH� VDPHGL� PDWLQ�� $QQXHOOHPHQW�� OH� &) ( 1 � HVW� RXYHUW
TXDUDQWH�KXLW� VHPDLQHV�� 1 RV� EXUHDX[ � VRQW� IHUPÎ V� GHX[ � VHPDLQHV� Ê� OD� SÎ ULRGH� GHV� ) Ï WHV� HW� GHX[
VHPDLQHV�ORUV�GHV�YDFDQFHV�DQQXHOOHV��

/ H�FHQWUH�D�Î WÎ �RXYHUW�WRXV�OHV�PDUGLV�VRLUV�GH�VHSWHPEUH�Ê�PDUV�GH�� � �K�� � �Ê�� � �K�� � ��' HSXLV�OH�� �
PDUV� � � � � �� OH� FHQWUH� HVW� GÎ VRUPDLV� RXYHUW� GX� PDUGL� DX� MHXGL� GH� � � � KHXUHV� Ê� � � � KHXUHV�� 8 QH
DQLPDWULFH�HVW�VXU�SODFH�HW�HIIHFWXH�GHV�DFWLYLWÎ V��

1 RWUH�QRXYHO�
DIILFKDJH�H[ WÎ ULHXU



�7�H�U�U�L�W�R�L�U�H���G�H�V�V�H�U�Y�L
6HORQ�QRWUH�&KDUWH�G
LQFRUSRUDWLRQ��OH�WHUULWRLUH�GHVVHUYL�GX�&) ( 1 ��TXL�HVW�VRXV�UÎ JLRQDO��FRPSUHQG
&KLERXJDPDX�HW�&KDSDLV��

�/�H�V���R�X�W�L�O�V

$YHF�O
REMHFWLI�GH�WRXMRXUV�PLHX[ �UÎ SRQGUH�DX[ �EHVRLQV�GHV�IHPPHV��XQH�EDQTXH�G
RXWLOV�HVW�XWLOLVÎ H�HW
PLVH� Ê� MRXU� GH� IDÍRQ� UÎ JXOLÑUH�� ' H� SOXV�� HOOH� SHXW� VHUYLU� DX[ � LQWHUYHQDQWHV�� DX[ � RUJDQLVPHV
FRPPXQDXWDLUHV�RX�HQFRUH�Ï WUH�GLVWULEXÎ H�DX�EHVRLQ��( Q�YRLFL�TXHOTXHV�XQV���

/ H�3URJUDPPH�/ DQWHUQH��
/ HV�DWHOLHUV���l  -
DFFHSWH��M
DLPH��M
DL�FRQILDQFH��MH�VXLV��MH�UÏ YH z�
/ HV�DWHOLHUV�HQ�HVWLPH�GH�VRL��
/ D�WURXVVH�l  / H�FRXUDJH�GH�JXÎ ULUz�
3UÏ WV�GH�YROXPHV�GX�FHQWUH�GH�GRFXPHQWDWLRQ��
3ROLWLTXHV�GH�WUDYDLO��
3UÏ WV�G
Î TXLSHPHQWV�WHOV�TX
RUGLQDWHXUV��WDEOHWWHV��WDEOHV��FKDLVHV��SURMHFWHXU�HW�Î FUDQ�

�/���D�F�H�V�V�L�E�L�O�L�W�«���G�X���F�H�Q�W�U�H�����V�X�L�W�H��

�5�«�V�H�D�X�[���V�R�F�L�D�X�[���H�W���F�R�P�P�X�Q�L�F�D�W�L�R�Q

1 RXV�XWLOLVRQV�SOXVLHXUV�PR\HQV�GH�SURPRWLRQ��GH�FRPPXQLFDWLRQ�HW�G
LQIRUPDWLRQ��( Q�YRLFL�TXHOTXHV�
XQV����

)DFHERRN�
,QVWDJUDP�
%OXHVN\ �
6LWH�: HE�
1 RV�SXEOLFLWÎ V�DYHF�3ODQÑWH�� � �� �
/ D�SDJH�GHV�RUJDQLVPHV�HQ�DFWLRQ�GX�MRXUQDO�/ D�6HQWLQHOOH�
/ HV�DIILFKHV��OHV�FDUWHV�SURIHVVLRQQHOOHV��OHV�GÎ SOLDQWV�HW�OHV�FDOHQGULHUV�G
DFWLYLWÎ V�
/ H�WÎ OÎ SKRQH���� � � �� � � �� � � � ��
$GUHVVH�FRXUULHO���GLUHFWLRQ�FIHQ# JPDLO�FRP��
<RXWXEH���KWWSV���ZZZ�\RXWXEH�FRP�# FHQWUHIHPPHVHOOHVGXQRUG� � � � �



�5�«�V�H�D�X�[���V�R�F�L�D�X�[���H�W���F�R�P�P�X�Q�L�F�D�W�L�R�Q�����V�X�L�W�H��

( Q� � � � � �� � � � ��QRV�UÎ VHDX[ �VRFLDX[ �RQW�JDJQÎ �HQ�SRSXODULWÎ ��WÎ PRLJQDQW�G
XQ�LQWÎ UÏ W�FURLVVDQW�SRXU
QRWUH�PLVVLRQ��1 RXV�DYRQV�DFFXHLOOL�� � � �QRXYHDX[ �DERQQÎ V�VXU�)DFHERRN�HW�� � �VXU�,QVWDJUDP��' H�SOXV�
QRXV� DYRQV� Î ODUJL� QRWUH� SUÎ VHQFH� QXPÎ ULTXH� HQ� FUÎ DQW� XQ� FRPSWH� %OXHVN\ �� DILQ� GH� UHMRLQGUH� GH
QRXYHDX[ �SXEOLFV�HW�GH�UHQIRUFHU�QRWUH�UD\RQQHPHQW�HQ�OLJQH��

�1�R�W�U�H���F�R�P�S�W�H���%�O�X�H�V�N�\ �1�R�W�U�H���V�L�W�H���: �H�E



�/�H���F�R�Q�V�H�L�O���G���D�G�P�L�Q�L�V�W�U�D�W�L�R�Q����������������������

�0�P�H���.�D�V�V�D�Q�G�U�D���/�D�U�R�X�F�K�H�����S�U�«�V�L�G�H�Q�W�H��
�–�P�S�O�L�T�X�«�H���G�H�S�X�L�V����������

�0�P�H���6�D�U�D�K���/�D�S�O�D�Q�W�H�����D�G�P�L�Q�L�V�W�U�D�W�U�L�F�H
�–�P�S�O�L�T�X�«�H���G�H�S�X�L�V����������

�0�P�H���0�\�O�ª�Q�H���/�H�I�H�E�Y�U�H�����D�G�P�L�Q�L�V�W�U�D�W�U�L�F�H
�–�P�S�O�L�T�X�«�H���G�H�S�X�L�V����������

�0�P�H���-�H�V�V�L�F�D���*�R�X�O�H�W�����Y�L�F�H���S�U�«�V�L�G�H�Q�W�H��
�–�P�S�O�L�T�X�«�H���G�H�S�X�L�V����������

�0�P�H���6�\�O�Y�L�H���&�D�U�R�Q�����V�H�F�U�«�W�D�L�U�H���W�U�«�V�R�U�L�ª�U�H
�–�P�S�O�L�T�X�«�H���G�H�S�X�L�V����������

$X�FRXUV�GH�O
DQQÎ H�� � � � �� � � � ��QRXV�DYRQV�WHQX�� �UHQFRQWUHV�UÎ JXOLÑUHV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�HW
DXFXQH�UHQFRQWUH�H[ WUDRUGLQDLUH��


































































































