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%BXGIHW SULQFLSDO RQOQWMPFMPMRO GH IRQFWL

'«SHQVHV

SHFHWWHYV

WXGIHW SULQFLSDO VHFWLRQ G ~-LQYHVWLVVHPHQW
'«SHQVHV
SHFHWWHV

WXGIHW DQQH[H LQGXVWULHO HW FRPPHUFLDO
'«SHQVHV
SHFHWWHV
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/H 6PHFWRP GX 30DQWDXUHO 6\ @IRFDMHBWM HVE GW XGIHD L&/ HPHQW GHYV
JAUHV HVW Q« HQ GH OD YRORXQ@WHVY GGH TH\G WUHY HRRERPPXQ OHXL
SRXU DVVXUHU OD FROOHFWHHWPQEDWYUDHWHPHQW GHV RUGXU

$YHF OH UHQIRUFHPHQW GH OD FRR SXHDNIVRQ L QOMHEB\RRPLADWWD D DFTXL
YHOOH GLPHQVLRQ &HUWDLQHV F8HPPRPPKEMWVFREWXMIDXW«M LW OH Fk
l«kUHU OHXUV FRPS«WHQFHV «OLPUGIDW LIRQ SEHM LEW BKKHBIQ CLEDW HQ \ D
DXWUHV RQW FKRLVL GH GHPHXUHU FOLHQW

ne7(55,72,5@ G&<1",&$7

(Q OH 6PHFWRP GX 30D QWD XWHO AH 8D «NRISVMNY HIDE M EROOHFWH H\
FRPPXQHV SRXU OD SOXSDUW UHJERXRAPKB@BVFRRPIROXWO® VHXOH FI
WUDLWHPHQW FRPPXQHV UHJURNXS « H\R BRXQDX W W GHIQRRLAPOX Q H V

3RXU OH FRPSWH GH VHV FROOBGIHPWMWLAHKY @ PKHWMV«AMNVER/QDLWH OHYV

G«FKHWV GHKDELWDOMWRROOHFWHY V = HIIHFWXHEDP LHRID SIRIWDVE B L6 SFRU WG
DSSRUW YRORQWDLUH SRXU OH YHUUH HW OH SDSLHU

,O WUDLWH «JDOHPHQW OHV ©G&«HQAWHW GJHI\S B RO DVYQMALIN KLV  F
/IH VIQGLFDW FRXYUH DLQVL SQGoSO GWMPMHMQRLY TXDUWNEGXWBQWY HQ WL
KDELWDQWY HQ $UL2JH
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&RRUGRQQ«HV

/H )RVVDW

5RXWH GX &DUOD %D\OH /H YRVVDW

6DYHUGXQ SD\V GH 6DYHUGXQ HW 0D]aUHV

3«UL2V $LUH GH UHSRV 51 6DYHUGXQ

8QDF 9DOO«HV G - $]

51 8QDF

9DULOKHV VHFWHXU 3DPLHUV 9DULOKHV

/DV 30DQWRV SDU 51 VRUWLHOKHOWD 6XG 9DUL

/HV %RUGHV VXU $UL]JH 9DOO«H GH O ~$UL]H
ODUYHLOOH GHUUL2UH ,QWHUPDWFKUL]H /HV %RUGHV V

9LOOHQHXYH G ~20PHV 3D\V G =20PHYV
/D 3DLOODVVH URXWH GH )RL[ HV 9LOOHQHXYH G -20P
$ULJQDF 3D\V GH 7DUDVFRQ

“/DV %HUQL2URV ° 5' $ULJQDF



SODWHIRUPH GH G«FKHWYV YBUWYKHW G«FKHWYV ERLV ¢ 9

LQVWDOODWLRQ GH G«FKHWSUIQH{ BIWWHED & HI)GRXIJ D Q VXU

LQVWDOODWLRQ GH 6WRFNOFRDGEQINEBKAXPLV SOPI@HQRW«H OLHX GLW
m %HUEYRB PD FRPPXQH GH ODQVHV

I"# % % &' (
) *+’ % &
/HV WUDLWHPHQWY TXL \ VRQWW«DOLV«V VRQW OHV VXLYDQ
HQIRXLVVHPHQW
FDSWDJH GHV OL[LYLDWYV «FRXXOWHPK QW BHNVUNDXH G B SFFAHWYV P«QELC

FDSWDJH HW EU%ODJH GHV JD]

& $ C $ $# :D *



FHQWUH GH WUL GHV HPEDO @xIR & ODxQW dHIAMOH WBWDRWEVO PLFRP P X QH
GH 9DULOKHYV

6D FDSDFLW« GH WUL HVW GH WRQQHV DQ
/D QDWXUH GHV WUDLWHPHQWY VIXILYDQRWHW U«DOLV«V HVW O

WUL GHV HPEDOODJHV P«QDJHUDMHEWLYWH G HVROEQOHRYBWRHQW VW

WUL GHV FDUWRQV HW ILOPWKBWBXUN. TRRY LWL RORWHBHWERW VWRFN

FKDUJHPHQW GHV FDPLRQV SDWH PO ®UHDXD WHOUHXE D3 WDHV XVLQF
DSSURSUL«HV

,O D «W« PLV HGWIKWOIOAHWOH /D SUHVWDWVURE B KWW E RTILL & HH ¥ VD ) 6R
FL«<W« &RRS«UDWLYH G -, QW «U - WROWOHF \& DIQ V6@ H&F DG X B GM SUHVWD
DX VHQV GX FRGH GHV PDUFK«V SWBOMFVQ ISRMEWWPWLRQV GL

(Q FHWWH GHUQL2UH D WUL©ODJHWR@QHY GVRBRPHEHNOGH FDUWRQYV

/H ELODQ GH O -DFWLYLW« GHWOOD 6 & ,BRMGIXV3® B QW DXIYHID RIBISHPHQW XO



IHV G«FKHWV DFFXHLOOLVY HQ G«FKHWWHULH
HW OHXU YDORULVDWLRQ
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ORGDOILW«W GH FROOHMFWH HW SRSXOMDW/ILRQ G HHWNWHIWYY ILH

(& &2/I1/(&T (6

/JH G«WDLO GX VHUYLFH GH FR OCGOPHRNN WHOG KR RPPXPN SHHY PRPPXQH HW
ULH GH G«FKHWV HVW GRQQ« HQ DQQH[H

&RQFHUQDQW OD FROOHFWH GHNVHE ERHFW\G N AOMALRRX FHRROHDHW W «J « SD U W
SXEOLTXH

FRPPXQHV UHSU«VHQWDQW U DIEY W DRAW VW YR Q WOGIH V' V H
FRPPXQHV GX FDOWRQ GX 0DV GWE]IURQOW GHDEHWAG YV IRL
VHPDLQH
FRPPXQHV KDELWDQWYV WGEHWI|EROQIHEPWRYV 5@ ¢ IR

VHPDLO®® IRQFWLRQ GH OD W\SRORJLH GHV TXDUWLHUYV

SRXU OD FRPPXQH GH 3DMPMIAMMNDMWUNU«TXHQFHY GH UDPDVVDJ
ULHQW GH

/IRLWWFDUWY HW FHUWDLQV TXBUWFRHKVSSD YRIDQWR QI IYLLWHD\H
GHV SDVVDJHV VXSSO«PHQWDMFRPPRQ@W W WIRXIM WV X¥HVH
7DUDVFRQQDLY HW 3D\V G- 20PHYV

&RQFHUQDQW OD FROOHFWH GHQ NPEV OMIDIGIWNVUHF\FODEOHV H

KDELWDQWYV VRQW FROOHWVFMKW HXRXVXYBDW HW UMV
KDELWDQWV VRQW GHVVHUYLYV WRXWHV OHV VHPDLQ

7RXW OH WHUULWRLUH GH FRE®H ¥ \VGH-ID\5V8 RUWL SR GRQMRQWHQ@GHY YHUL
QDX[ PDJD]JLQHV SRXU XQ WRWDO G ~-HQYLURQ VLWHYV

FRPPXQHVGH KDELWDQWY VRQW GHIFAW H WBYH\H \& SFOKH @YD BRIOM D U G
SRUWH ¢ SRUWH HQ FRQWHQDQWY SHUVRQQHOV

TXDU@BMBODPLHUYV HQYLURQ KDEXWDQWN HWE DDQMR XHD®XGXULHX V
«TXLS«V GH EDFV GH FROOHFWHE®HW G X HEWRK Gl lRKPHAVQW HV F L

DY DI GHVY EDFW
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(YROXWLRQ GH OD SHUIRUPHQWH YGHN SHRO OICHHWHYV V
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$ FIW« GX VHUYLFH UHQGX ¢ O W IR/S/XXUHWLIDD® HOH GWQ X QFYHUYLFH DXS
SULVHV FRPPHUODQWY DUWLVQ®VOHW O 6PKIQWYWIRIOW. RYV LEFPRO«V DX|
JHUV

/H VHUYLFHCPWWSRKUPFHV GRYL$WWIHUV DYHF FHSHQGIFQWWHWWDLQ!
SRXU OH VHUYLFH UHQGX DXV SQ\RMQW MBEQSMWDWIRD X VHUYLFH 3DU
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'LVSHQIWX@U GHV SURIHVVLRQQHOV FH VHWYIFH WRIHIHPVEEHEWEYF RO O H F
GRQW WRQOH\FIGHWE XOWLPHV HPEWRQRHIYWR QQHVFEHWGY YDOR
ULV HQ UWIHQIHUJLHPDWEDUWRQV SDBKHWAKGERY VW EU WV WRQQHV H(

UHWUDLWHPHQW HW WRQQHV GH JUDYDWYV
&H VHUYLFH H\WWULQD QH G HFLDQFH & IS@MAHDG HQ\QW LS\DXD BEDWLRQ G X
FRPLWQGLFDO GHV DYULO HW ILQMXD®V W $EESHQWDE LR Q

/H EXUHDX V\QW DPBI@ BIQYLVDJHU GHV PRGLILFDW VRIB % SO G B VOLHRQ PRHG
FHWWH UHGHYDQFB DX BE VB [GMLR QV

/H 61QGLFIRMWSHBUPDLYV GLUHFWHPHQMWHPBQ WD [GIH G 2 (QEXWHIW 0
7(20

/D SULVH HQ FRPSWH GHW FIHMY RLHON HQ WRIXIS U LIV VF RN W KHH/Q @ H X[ D
QHV GH PLVKYHW® GH OD UHEBHDXDKWFH VS

/SREMHFWLI SRXIUW X3 RXEOH

$&QH SDSDWLVYVYDYW GH WRLOHW VEBIE DS MUH [DWH PR GWILFOD V8 RRKQVOLQW H U
PHQW DX QLYHDX GHV PRGHV GH HV)DQFHPHQW GX VHUYLFH
®XWUH SDUW GH BDQQ DN QLEIQMHOV OXYV JUDQGY SULQFLSHV IRQGDW
YDQFHFYSOH

/H GLVSRVL$ DOl WM B UOGEDWLRQ GX EXUHDX OH VHSWHVWEUH
D[HV VXLYDQWYV

,GHgW SOXV SRVVLEOH SRWXIUNMMKRUFRGXHF WU Y MWWHRLAHH GXHEKEBSEFDW G
GHPDQGHAH GHUQLHU GH FROOHFWHU OHVHBQIALHIH D\DH ¥ H-D/@ NDHDP H W\
OHXUV OLHX[ HW SODFH

/HV PRGDIBBEWOLFDWLRQ GH OFLDE B HYD § RIR VLS O XYDGNG (DSB8 0 LV
TXHQW GH SOHLQ GURLW VXU OMHHWHUW RWUWRH UHHREDP B O@EGALBBWWILW UH G+
FROOHFWH VDOQSRSKRWVFHELEORWGIREWHYO®HEHE VXU FHV DVSHFWYV

,GHYW SO XNUHDQMH U Y[HRWN PRGHY GH ILQDQRHPLHQW DXL RBUYH ¥ HR G G X
P Q@HYV H[LVWDQWYV DXSDUDYDQW WLYFD LY EWGRBW | RYDSAFH QW D |
PHVXWHOR 7D[@Y HPGIQW GHV 2 QGEUHIMIOLQVWLIDU OH 6\QGLFDW VXU WR
WHUULWRLUH

/HV SULQFLSHV IRQGDWSGUHQWR@RB UHSULV
HI[RUDWLRQ GH OD 782¥VXMIKWWHLEVHPHQW GH
OLWUHV KHEGRPDGDLUHYV

/HV REOLJDWLRQV GHV SDUWYHMWDK\GRQWUDW DVVXMHWWL
GLFDW VRUHN VS



'"HX[ WDULIV GH UHIGHYHDWRBHYVVISQ SODFH
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/H VHUYLFH FRPPXQLFDWLRQ HW DQLBRWURJINVYS«GIMIRILTXHW DFWLF
DQLPDWLRQV HQ PLOLHX VFROOHVHGRDYQRVLN VXM BOW\G X IMAIQWHWD W
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