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� � � � � V›LQVFULW� GDQV� XQ� FRQWH[ WH� PRQGLDO� R• � O›H[ FHSWLRQQHO� HVW� GHYHQX� OD� QRUPH� �
LQVWDELOLWp� JpRSROLWLTXH� FKURQLTXH�� LQFHUWLWXGHV� pFRQRPLTXHV� GXUDEOHV�� HW� OH
GpSORLHPHQW� IXOJXUDQW� GH� O›LQWHOOLJHQFH� DUWLILFLHOOH� TXL� UHGHVVLQH� HQ� SURIRQGHXU� QRV
PpWLHUV��QRV�RUJDQLVDWLRQV�HW�QRV�VRFLpWpV��' DQV�FH�PRQGH�HQ�PXWDWLRQ�SHUPDQHQWH�
OD�PLVVLRQ�XQLTXH�GH�&LWL] HQ�( QWUHSUHQHXUV�Q›D�MDPDLV�pWp�DXVVL�HVVHQWLHOOH���DFFpOpUHU
OD�FURLVVDQFH�GHV�30 ( � IUDQoDLVHV� j �O›LQWHUQDWLRQDO��GH�SDLU� j �SDLU��&›HVW�QRWUH�$' 1�
1RWUH�VLQJXODULWp��1RWUH�ILHUWp��3DUFH�TXH�GDQV�FKDTXH�SpULRGH�G›LQFHUWLWXGH�UpVLGHQW
pJDOHPHQW�GHV�RSSRUWXQLWpV��QRXV�VRPPHV�Oj �SRXU�VRXWHQLU�O›DXGDFH��O›LQQRYDWLRQ�HW
O›HVSULW�G›RXYHUWXUH�GH�FHOOHV�HW�FHX[ �TXL�RVHQW��

' HX[ �WHPSV�IRUWV�RQW�V\ PEROLVp�FHWWH�DPELWLRQ��7RXW�G›DERUG��OH�VRPPHW�GX�* � � �GHV
( QWUHSUHQHXUV� DX� %UpVLO�� R• � OD� ' pOpJDWLRQ� ) UDQoDLVH� D� SRUWp� KDXW� OHV� FRXOHXUV� GH
O›HQWUHSUHQHXULDW� WULFRORUH� GDQV� WRXWH� VD� GLYHUVLWp�� 3XLV�� OD� SUHPLqUH� FpUpPRQLH
RIILFLHOOH� GH� &LWL] HQ� ( QWUHSUHQHXUV� j � %HUF\ �� OH� � � DYULO� � � � � �� DYHF� OD� UHPLVH� GHV
UHFRPPDQGDWLRQV�GH�OD� ' pOpJDWLRQ�WULFRORUH� � � � � �� pODERUpHV� j �O›LVVXH�GX� * � � <( $
GH�* RLkQLD��j �PDGDPH�&ODUD�&KDSSD] ��0 LQLVWUH�GpOpJXpH�FKDUJpH�GH�O›,QWHOOLJHQFH
$UWLILFLHOOH�HW�GX�1XPpULTXH��HW�O›DQQRQFH�GH�OD�GpOpJDWLRQ�� � � � � ��XQ�PRPHQW�LQpGLW
GH� UHFRQQDLVVDQFH� HW� GH� WUDQVPLVVLRQ�� TXL� D� PDUTXp� OD� SDVVDWLRQ� GH� WpPRLQ� HQWUH
GHX[ �JpQpUDWLRQV�G›HQWUHSUHQHXUV�HQJDJpV�
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$X� GHOj � GH� FHV� pYpQHPHQWV� PDMHXUV�� � � � � � D� DXVVL� pWp� O›DQQpH� GX� GpSORLHPHQW
UHQIRUFp� GH� QRWUH� SURJUDPPH� $PEDVVDGHXUV� HQ� UpJLRQ�� GHV� FRFNWDLOV� QHWZRUNLQJ
SRXU�FRQQHFWHU�OHV� IRUFHV�YLYHV�GH�QRWUH�pFRV\ VWqPH��HW�GX�FRDFKLQJ�LQWHUQDWLRQDO
SRXU� PLHX[ � SURSXOVHU� QRV� HQWUHSUHQHXUV� DX� GHOj � GHV� IURQWLqUHV�� / ›$VVHPEOpH
* pQpUDOH�GHV�7HUULWRLUHV�D�SHUPLV�O›pOHFWLRQ�GH�QRV�QRXYHDX[ �DPEDVVDGHXUV�

' HSXLV� � � � � �� &LWL] HQ� ( QWUHSUHQHXUV� Q›D� FHVVp� GH� JUDQGLU�� GH� IpGpUHU�
G›DFFRPSDJQHU�� $XMRXUG›KXL�� QRXV� UDVVHPEORQV� XQH� FRPPXQDXWp� G›HQWUHSUHQHXUV
DXGDFLHX[ �� YLVLRQQDLUHV�� UpVROXV� j � IDLUH� UD\ RQQHU� OHXU� WDOHQW� VXU� OD� VFqQH� PRQGLDOH�
FRQVFLHQWV�GH�OHXU�UHVSRQVDELOLWp�SRXU�EkWLU�XQH�FURLVVDQFH�GXUDEOH�HW�LQFOXVLYH�

0 HUFL�j �QRV�SDUWHQDLUHV��SLOLHUV�LQGLVSHQVDEOHV�GH�FHWWH�DYHQWXUH�FROOHFWLYH��3OXV�TXH
MDPDLV��QRXV�FUR\ RQV�DX�SRXYRLU�WUDQVIRUPDWHXU�GH�QRV�HQWUHSUHQHXUV��,OV�VRQW�OD�YRL[ �
OD�IRUFH��O
DYHQLU�GH�O›pFRQRPLH�IUDQoDLVH��&LWL] HQ�( QWUHSUHQHXUV�VHUD�WRXMRXUV�j �OHXUV
F{ WpV��( QVHPEOH��FRQWLQXRQV�j �FRQVWUXLUH��j �WUDQVPHWWUH��j �RXYULU�GHV�KRUL] RQV�
/ ›DYHQLU�DSSDUWLHQW�j �FHX[ �TXL�RVHQW��( W�QRXV�DYRQV�FKRLVL�G›RVHU�
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&LWL] HQ� ( QWUHSUHQHXUV� HVW� XQH� DVVRFLDWLRQ� IRQGpH� HQ� � � � � �� 1RXV� QRXV� HQJDJHRQV� j � SURPRXYRLU
O›FOUSFQSFOFVSJBU� UHVSRQVDEOH�� GXUDEOH� HW� LQFOXVLI� HQ� ) UDQFH� HW� j � BDDPNQBHOFS� OHV��
HQWUHSUHQHXUV�IUDQoDLV��QRWDPPHQW�j �O›LQWHUQDWLRQDO��SDUWLFXOLqUHPHQW�OHV�30 ( �

3RXU� UpSRQGUH� DX[ � DVSLUDWLRQV� GH� VHV� PHPEUHV�� &LWL] HQ� ( QWUHSUHQHXUV� V›HVW� FRQVWUXLW� XQ
SRVLWLRQQHPHQW�UpVROXPHQW�JOUFSOBUJPOBM� ��QRXV�VRXKDLWRQV�RIIULU� j �QRV�HQWUHSUHQHXUV�XQ�OLHX�GH
UHQFRQWUH��GH�SDUWDJH�HW�G›RXYHUWXUH�VXU�OH�PRQGH��&›HVW�SRXUTXRL�QRXV�UHSUpVHQWRQV�OD�) UDQFH�DX
VRPPHW�GX�* � � �GHV�-HXQHV�( QWUHSUHQHXUV��( � � �: &" �°�: PVOH�&OUSFQSFOFVST³�" MMJBODF��

1RXV�UpGLJHRQV�pJDOHPHQW�GHV�SFDPNNBOEBUJPOT�GHVWLQpHV�DX�JRXYHUQHPHQW�IUDQoDLV�HW�QRXV
DVVXURQV�OHXU�VXLYL�
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3URPRXYRLU� O›HQWUHSUHQHXULDW� FRPPH� VROXWLRQ� SRXU� O›LQQRYDWLRQ�� OD
FURLVVDQFH��O›HPSORL�HW�OH�FKDQJHPHQW�VRFLpWDO

" DDPNQBHOFS�Š�M³JOUFSOBUJPOBM�MFT�DI BNQJPOT�EF�EFNBJO

) DYRULVHU�OD�FURLVVDQFH�GHV�SHWLWHV�HW�PR\ HQQHV�HQWUHSULVHV�IUDQoDLVHV
j � O›LQWHUQDWLRQDO� HQ� PRELOLVDQW� O›HQVHPEOH� GHV� UpVHDX[
HQWUHSUHQHXULDX[

t USF�GPSDF�EF�QSPQPTJUJPO�BVQS’ T�EV�HPVWFSOFNFOU

( ODERUHU�HW�WUDQVPHWWUH�GHV�UHFRPPDQGDWLRQV�GHV�HQWUHSUHQHXUV��DXSUqV�GX
JRXYHUQHPHQW� SRXU� IDYRULVHU� OšLQQRYDWLRQ�� OD� FUpDWLRQ� G›HPSORLV� HW� OD
FURLVVDQFH�GXUDEOH�
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&LWL] HQ�( QWUHSUHQHXUV�HVW�FR� IRQGDWHXU�GX�* � � �<( $� �<RXQJ�( QWUHSUHQHXUV›�$OOLDQFH��
TXL�HVW�XQ�UpVHDX�PRQGLDO�G
HQYLURQ�� � � �� � � �MHXQHV�HQWUHSUHQHXUV�HW�GHV�RUJDQLVDWLRQV
TXL�OHV�VRXWLHQQHQW���1RXV�QRXV�UpXQLVVRQV�FKDTXH�DQQpH�HQ�DPRQW�GX�VRPPHW�GX�* � �
SROLWLTXH��GDQV�OH�SD\ V�K{ WH��DILQ�GH�GpIHQGUH�O
LPSRUWDQFH�GHV��HQWUHSUHQHXUV�SRXU�OHV
QDWLRQV�PHPEUHV�GX�* � � �HW�G›pFKDQJHU��GH�SDUWDJHU�HW�GH�UpIOpFKLU�HQVHPEOH��j �GHV
VROXWLRQV�SRXU�OD�FURLVVDQFH��O›LQQRYDWLRQ�HW�O›HPSORL�DX�VHUYLFH�G›XQ�DYHQLU�GXUDEOH�

$ JUJ[ FO� &OUSFQSFOFVST� FTU� MF� SFQS“ TFOUBOU� PGGJDJFM� EF� MB� ' SBODF� BV� 4PNNFU� EV
( � � �EFT�&OUSFQSFOFVST��$ ³FTU�E³BJMMFVST�EBOT�DF�DBESF�RVF�OPVT�QSPQPTPOT�MF
QSPHSBNNF�EF�DPBDI JOH�JOUFSOBUJPOBM�
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&LWL] HQ�( QWUHSUHQHXUV�HVW�PHPEUH�GH�<( 6�IRU�( XURSH��GRQW�HOOH�D�pJDOHPHQW�DVVXUp�OD
YLFH� SUpVLGHQFH� GX� FRPLWp� H[ pFXWLI� HQ� � � � � �� /D� &RQIpGpUDWLRQ� ( XURSpHQQH� GHV
-HXQHV� ( QWUHSUHQHXUV� �( <( &�� UHSUpVHQWH� HQYLURQ� �� � � � � � � MHXQHV� HQWUHSUHQHXUV
SURYHQDQW� GHV� SULQFLSDOHV� DVVRFLDWLRQV� QDWLRQDOHV� GH� MHXQHV� HQWUHSUHQHXUV� GH� OD
PDMRULWp�GHV�eWDWV�PHPEUHV�GH�O
8( �
( OOH� YLVH� j � DPpOLRUHU� OHV� SHUIRUPDQFHV� pFRQRPLTXHV� HW� VRFLDOHV� GH� O
HQWUHSUHQHXULDW
MHXQH� HQ� ( XURSH� � HW� FRQWULEXH� DFWLYHPHQW� j � OD� SURPRWLRQ� GH� O
HVSULW� G
HQWUHSULVH� HQ
( XURSH�HW�DLOOHXUV��HQ�VWLPXODQW�OHV�pFKDQJHV�HW�OHV�DFWLYLWpV�GH�UpVHDX�HQWUH�OHV�MHXQHV
HQWUHSUHQHXUV�� IDYRULVDQW�DLQVL�OD�FRRSpUDWLRQ�HW�OH�SDUWDJH�GHV�PHLOOHXUHV�SUDWLTXHV
HQWUH�OHXUV�DVVRFLDWLRQV�QDWLRQDOHV�
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/ H� * � � � <( $ � HVW� XQ� UpVHDX� P RQGLDO� G›DVVRFLDWLRQV� HW� G›HQWUHSULVHV� GRQW� O›REMHFWLI � HVW� GH
P HWWUH� HQ� DYDQW� OH� U{ OH� GH� O›HQWUHSUHQHXU� FRP P H� P RWHXU� GH� FURLVVDQFH�� G›LQQRYDWLRQ�� GH
FUpDWLRQ�G›HP SORL�HW�GH�SURVSpULWp�pFRQRP LTXH�HW�VRFLDOH�
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