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, SLIRSRVGHV) RQGV/ LYHIKRRGV

/HYRQGV /ILYHORKRRGW « FU««V HQ DYHF SRXU PLVVL
WHQGDQFH GX FKDQJHPHQW FOLPDWLTXH GH SU«VHUYt
SODQa®WH HW GH VRXWHQLU OHV PR\HQV GH VXEVLVWDQ
DJULFROHV VXU WRXV OHV FROQWLQHQWYV

'"HSXLV SOXV GH DQV O DFWLRQ GH /LYHOLKRRGV VXL
FRQYLFWLRQV OD SUHPL2UH HVW TX DXFXQH WUDQVIR
U«DOLV«H VDQV O LPSOLFDWLRQ GLUHFWH GHV FRPPXQ
SRXU OHXU V«FXULW« DOLPHQWDLUH OHXUV UHYHQXV |
GHX[LaPH HVW TX DXFXQ DFWHXU QH SHXW PHQHU ¢ EL/|
GH QRWUH «SRTXH GH PDQL2UH LVRO«H 'HV FRDOLWLRC
JRXYHUQHPHQWY OHV DFWHXUV SULY«V HW SXEOLFV VI
WUDQVIRUPDWLRQV TXL FRPSRUWHQW GH QRPEUHX[ G«l

J)LG2OHV ¢ OHXU PLVVLRQ SUHPL2UH DX ILO GHV DQV OF
SLOLHUV FRPSO«RYWQWQ@GEVHRMUERQH /L/N&H OV KRR/GFWLYHQ
G«PDUFKH GH ILQDQFH FDUERQH YRORQWDLUH SRXU UH
G«JUDG«V HW OHXUV PXOWLSOHV VHUYLFHV DP«OLRUH
FRPPXQDXW«V UXUDOHV IDFLOLWHU OD WUDQVLWLRQ Y
YHUV XQH DJULFXOWXUH U«J«Q«UDWULFH ¢ WUDYHUV C
7RXV OHV SURMHWY PLV HQ XYUH DX VHLQ GH FHV )RQ(
G DIIRUHVWDWLRQ RX GH UHERLVHPHQW FDU LOV VWRF
U\WWKPH GH OD FURLVVDQFH GHV DUEUHYV

/H )RQGV /LYHOLKRRGV SRXU O $JULFX0FW R B 8§ D)DPH. @LH\O
HQJDJ«HV GDQV OD WUDQVIRUPDWLRQ GXUDEOH GH OH>
SURGXLWV SULQFLSDOHPHQW LVVXV GHV SURGXFWLRQV
HW HQ $P«ULTXH ODWLQH SDU H[HPSOH OH FDFDR OD

'"HS XLV /ILYHOLKRRGV SRXUVXLW VHV DFWLYLW«V GL
TXH OD )UDQFH OH 5R\DXPH 8QL HW OD 3RORJQH DYHF
YHUV GHV PRG2OHV DJULFROHVY GXUDEOHY GDQV WRXWt

5«XQLVVDQW GHV FRDOLWLRQV G DFWHXUV HQJDJ«V ¢ C
XYUHQW VXU OH WHUUDLQ HQ WHQDQW FRPSWH GX FRC
«FRQRPLTXH ORFDO DLQVL TXH GHV LPSDFWV J«Q«U«V

G $UDNX HQ "QGH RX OHV KHFWDUHV GH PDQJURYHV UH
"QGRQ«VLH HQ SDVVDQW SDU OHV SHWLWHY SDUFHOOH
DJULFXOWHXUV SLRQQLHUV HQ DJULFXOWXUH U«J«Q«UL
WRXWHV OHV J«RJUDSKLHV R» /LYHOLKRRGV RS2UH FH

OHV SULQFLSDX[ DFWHXUV GX FKDQJHPHQW



. SLRSRV GHV SDUMQDILHV LQYHRAHXUY GH/ LYHIKRRGV
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/HYRQGV /LYHORKRRGW« FU««V SDU GHVY HQWUHSULVHV
TX LQWHUQDWLRQDOHY LVVXHV GH GLYHUV VHFWHXUYV
FKDQJHPHQW SRVLWLI SRXU OHV SRSXODWLRQV HW OH"’
/IHXU HQIJDJHPHQW FRQWLQX HQYHUV OHV )RQGV FRQVW
TXL UHQG SRVVLEOHY OHV DFWLRQV HW OHV U«DOLVDW

*UoFH ¢ OHXU LQYHVWLYR®6MQ@W GERIH O HYHY L KRHR\G V
LQYHVWLVVHXUV SDUWHQDLUHYV V HQJDJHQW ¢ OXWWH!I
U«GXLUH GUDVWLTXHPHQW OHXUV SURSUHV «PLVVLRQV
Y«KLFXOHV G LQYHVWLVVHPHQW PXWXDOLV«V VXU  DC
UHVWDXUDWLRQ GHV «FRV\VWaPHV QDWXUHOV G DJURI
DP«OLRU«V ¢ JUDQGH «FKHOOH VXU GHV S«ULRGHV GH
&DUERQH /LYHOLKRRGV D «W« FU«« HQ VXLYL G XQ
HQ

/HV WURLV )RQGV &DUERQH RQW XQ HQJDJHPHQW WRW!I
PLOOLRQV G HXURV -OV YLVHQW ¢ DP«OLRUHU OHV PR
GH SHUVRQQHV HW ¢ V«TXHVWUHU RX U«GXLUH O «TXLY
&2 GDQV OH FDGUH GX SRUWHIHXLOOH GH SURMHWYV DI

$X VHLQR®GYV /LYHOLKRRGYV SRXU O $JULFXDMPMLHT YO G
LOQLWLDWLYHV SOXV U«FHQWHYV GH /LYHOLKRRGV TXL Y
GXUDEOH WDQW GDQV OHV SD\V HQ G«YHORSSHPHQW 1
PDUTXHV HQJDJ«HV LQYHVWLVVHQW GDQV GHV SURMHMW
DP«OLRUHU OD TXDOLW« HW OD WUDODELOLW« GHV SUI
UHQIRUFHU OD U«VLOLHQFH GHV H[SORLWDWLRQV DJUL

@



, SUIRSRV GHV SLRWMW / LYHIKRRGV HWGH QRV SDUMQDILHV GFDX|
(1*$*<63285/(6820081$87(6 /( &0 $7 (7/$ %2' "9(56"7<
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/JHV SURMHWYV /LYHOLKRRGV VRQW PLV HQ XYUH VXU O
GHV LQGLYLGXV TXL DILVVHQW TXRWLGLHQQHPHQW VX
GHV SRSXODWLRQV DJLU FRQWUH OH U«FKDXIIHPHQW |
ELRGLYHUVLW« /D JUDQGH PDMRULW« G HQWUH HX[ VR
HQJDJ«HV HQYHUV OHXUV FRPPXQDXW«V UXUDOHV HW (

, FH MRXU /LYHOLKRRGYV WUDYDLOO®R WPIL@LGDQ VRID/
GRQW OH G«YRXHPHQW O HQJDJHPHQW ¢ ORQJ WHUPH
DP«OLRUHU OHV FRQGLWLRQV GH YLH GHV FRPPXQDXW
«FRV\VW2PHVY QDWXUHOV GRQW HOOHV G«SHQGHQW SR.:

'"HSXLV VD FU«DWLRQ /LYHOLKRRGV D LQYHVWL GDQV SOXV GH

* % i

PLOOL KHFWD PLOOLRQV
G DUEUHV UHVWDXU«V R SHUVRQO®RWLWL
PDQL2UH GXI LPSDFW«HV ¢

9HXLOOH] QRWHU TXH GDQV OHV SU«VHQWDWLRQV

e WRXV OHV FKLIITUHV VRQW GHV REMHFWLIV ¢ DWW )
VS«FLILTXH GDQV OH WH[WH

e /HQRPEUH GH SHUVRQQHV E«Q«ILFLDLUHV IDLW
E«Q«ILFLHQW GLUHFWHPHQW RX LQGLUHFWHPHQW



5 HWIDXUDVIRQ GH P DQJLRYHV DX 6«Q«JDO




5 HWIDXUDVIRQ GH P DQJLRYHV
GDQV BV BN 6XQGDLEDQV HQ -QGH




5 HWIDXUDVIRQ GH P DQJURYH VXUO®! GH
6XP DWD HQ -QGRQ«MH




' HVP DQJLRYHV SRXUM YLH
UHWIDXLDVIRQ GH @ @JIXQH FIVI2 LH
G$ODWDGR ¢ 9HWDFX] 0 H LTXH




+UDGKL SU<VHUYDVIRQ GH @ VDOQW HWGX ERLY
GDQVD WJIRQ GX P RQW. HQ\ D




) DFLAVAUCDFP V ¢ XQH «QHUI LH UXUD® HI | LIFDFH % 1 -
GDQV ® QRUG GX %6XNLQD ) DVR )




) R\ HWV &KV RO EDX@ DP « QRUIHUMD VDQW
HAGHV P R\ HQV GH VXEMWIDQFH DX 0 DZ L




' HVIR\ HW/DP «@RWV DP LVGH @ | RU-W
XQ SURMMG « QHUI LH UXUD®I GDQV BV
FRAOQHV GX 1 «SDO




)$16 G SIRMWGH IR\ HWV DP «QRU«V
GDQV M QRUG GX 6«Q«JDO




" HV WDFLQHVWIED®V ¢ XQH P DUTXH GH FDI «
P RQGID® BV SLRMW $ LDNX HQ -QGH

dl'aKu



EXAMYHUD FROQWHUWYDVIRQ & SLRMIW
GDJWRIRIHWHAUH ¢ &HUR 6DQ* LO* XDWAP D@D




$JUFX@XUH GXUDE® HWSLRGXPRQ
OIME HDX 0 RQW QRQ . «Q\ D




/ DILRIRUHWHUH ¢ JUDQGH «FKH@{ SRXU® VRO
OHDX HAMD Vi FXU W DOP HQVIDLLH DX 5Z DQGD




5 H RIHWIDVIRQ HWSMQVIDVIRQ G DLELHV
¢ VRIHHQ-QGH & SLRMWS UXQD




3LRGXPIRQ G XQ FDI « ELR®RILTXH HW
DP «@RUWDMRQ GH @ SLRGXFY1W ¢ 2 Of DFD
DX 0 H LTXH




5 HFROWIWXHUXQH | RU-WGDQV FKDT XH NDUGLO
® SLRMWS\ \ DXUDX 7DP LOL DGX HQ-QGH

4;::!! -




&DFDR HADJ LRI RUHWHUH  FXQIYHU @D
FLRIMWDQFH GDQV CRXHWAGX * KDQD




5Z HQ] RIL<HWX GHV DUELWHV SRXUG JHQV
® QDVXH HAGI FOP DWHQ 2 XJDQGD







$J LRI RUHWHUH GX FDI « GDQV BV
+ DXVAV 7HUHVGH * D\ R HQ -QGRQ«MH




8 QHQRU GH FRFR GXDE®
VXUG®I GHO LQGDQDR DX[ 3KLOSSIQHV




9HW XQH FKD°QH GH YDBIXUGH @ YDQL@®H
SXV UMOHQWA GDQV @ W< JLRQ
G$QDOMQMRIR ¢ 0 DGDJIDWDU




8 QH KXL®I GH SD® H GXLDE®!
VXUO® GH6XP DWD HQ -QGRQ«MH




&RQVHUYDVIRQ GHV EDWLQV YHU/DQW
¢ $IXDVFDAHQOWAV 0 H] LTXH




5 HYLVDAVHUCDUELH ¢ NDUW DYHF
IHP P HV GDQV @ FKD°QH
G DSSWRYIMRQQHP HQWGH O DUV




BRXVIHQLU BV SHVIWV SURGXPIAX UV GH FDFDR
DX * KDQD SRXUDP «@RUHUGBX U/ LHYHQXV
GDQV @ FKD*QH G DSSLRYIMRQOHP HQWGH 0 DUV




51] HQ 7KD#IDQGH FX®WYHUCDIUFX®OXLH
GH GHP DLQ DX VHLQ GHV FKD°QHV

G DSSIRYIMRQQHP HQWG 8 QLYHU




6RXVHQLU BV DI UFXAOHX WY SRXUUJ « Qe LHU

sg '
® VRO ELRGLYHUAVY HQ %4HVIDIQH ) LDQFH X










$X GHO GHQRXVDSSRUMUGH QRXYHTBV VRXUAHY GH

UHYHQXVHAGDP «@RUIHJQRVP R\ HQV GH\XEMMEQH
FHSWRIWDP P HQRXVD GRQQ« GHOHVSRWU
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