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2EMHFWLIV GH OVUWXGH

IV$1GDV HVW OV2SUUDWHXU GH &RPSUWHQFHV 23&2&%HIWHWH/ HMXBXUYURSRVH GVDSSRUWHU XQH L
GH OD FXOWXUH GHV LQGXVWULHV FUUDWLYHV GHRXUUHDWLRRYDY XLYDQWHYV
FRPPXQLFDWLRQ GX VSRUW GX WRXULVPH GHV ORLVLUV GX

GLYHUWLVVHPHQW HW GHSXLV GHV WUOUFRPPXQ4XPWVYR®SDFWY SURIHVVLRQQHOV HW UFR
)DFH DX[ PXWDWLRQV WHFKQRORJLTXHV QRWDPPHQWONVQQYWOOUDMWQRI) SUWLIFLHOOH *UQUUDW|

FURLVVDQWH GH OV,QWHOOLJHQFH $UWL1FLHOOH JU Q4D WHBIF VAW SG B VWULEXHQW LOV GH PC
DFFRPSDJQH HW VRXWLHQW OHV SURIHVVLRQQHOV " "o i GHY DEWLYLWOV DUWLVWLT

5UDOLVUH SDU 5RVD JXWXUHV HW &* &RQVHLO JURXSH $pQiRA PWLERQQHOOHV  SURPRWLRQQHOC
HQWUH DR W HW IUYULHU FHWWH UWXGH YLVH" cOblQW BN HH SH\RGXFWLRQ FRQWHQXV G |
LPSDFWV UFRQRPLTXHV HW SURIHVVLRQQHOV GH oV, QWHOdTRYYR[XYV VWDQGDUGLVUV RX GH PLC
$UWLIFLHOOH JUQUUDWLYH ,$* VXU OHV PUWLHUV FUUDW IO SBIDFH RFFXSUH GDQV OD FKDIQH
OV$XGLRYLVXHO HW GX 6SHFWDFOH 9LYDQW SURGXFWLRQ LQWHUSUUWDWLRQ "

) ) ) 2EVHUYH W RQ XQH FRQFXUUHQFH GH OV,$

&HWWH UWXGH UUDOLVUH GDQV OH FDGUH GH OV('(&H QW HWIHAWR GHVOPUWLHUY UFULWXUH Gt

$IGDV EUQU1FLH GVXQ FR1QDQFHPHQW GH OV(WDW EDQGH GHVVLQUH WUDGXFWLRQ OLWWUUD
SOXV LQGXVWULDOLVUV RX XWLOLWDLUHYV
GRXEODJH LOOXVWUDWLRQ SURPRWLRQQFH
FRPPHUFLDOH HWF "

4XHOOHVY UUDFWLRQV HW DGDSWDWLRQV G
SURIHVVLRQQHOOHYV "

4XHOV LPSDFWV VXU OD IRUPDWLRQ HW TX
GVDFFRPSDJQHPHQW SDU OV$IGDV "
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$XWHXUV GH OVUWXGH

SUGDFWHXUV &EROQWULEXWHXUYV

&RPLWU GH SLORWDJH GH OV('(& LQWHUVHFW
$IGDV -HDQ &RQGU 7KRPDV +HOOLHU &ULV\
OLQLVWUUH GH OD &XOWXUH

()3

&31() GH OV$XGLRYLVXHO HW &31() GX 6SHFW

$VVRFLDWLRQV VMQGLFDWY HW RUJDQLVDWL

AXHQWLQ *HQLVVHOQOYD 2KD\RQ FRQVXOWUV FDGUDJH UHFUXWHPHQW FRQI
&RQVXOWDOW VHQLRRQVXOWDQWH VHQLRU $*U$) S$XWHXUV *URXSUV GH O $QLPDWLRQ )
&R IRQGDWHXU &R IRQGDWULFH - -
5RVD()g WXUHYV 5RVDQ)XWXUHV SOOLDQFH JUDQFH "HVLJQ $)

$7/) $VVRFLDWLRQ GHV 7UDGXFWHXUV /LWW

&$$3 &RPLWU 30XULGLVFLSOLQDLUH GHV $L
SUWLVWHV $XWULFHYV

&LWU GHV 6FUQDULVWHYV

&1' &HQWUH 1DWLRQDO GH OD 'DQVH

'DUN (XSKRULD $JHQFH GH SURGXFWLRQ DU
/HV )LOOHV GH OD 3KRWR

6&% 6FUQDULVWHYV GH &LQUPD $VVRFLUV
6&$0 6RFLUWU &LYLOH GHV $XWHXUV 0XOWL

-XOLHQ 1HJUH %UUDQJUUH )LVWROD 61$& 6\QGLFDW IDWLRQDO GHV $XWHXUV H\

81$& B8QLRQ IDWLRQDOH GHV $XWHXUV HW ¢
&RQVXOWDQW VHQLRU&RQVXOWDQWH
%pQ\RV Q Q $QQ\RV Q 83$' B8QLRQ 3URIHVVLRQQHOOH GHV $XWHXU

833 8QLRQ GHV 3KRWRJUDSKHV 3URIHVVLRQ
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6RPPDLUH LOWURGXFWLRQ ,PSDFWV LGHQWL10\

&RQWH[WH ,PSDFWV UFRQRPLTXHV
3UULPOWUH HW SURIHVVLRQQHOV
OUWKRGRORJLH SHUFHSWLRQV HW UUDF\

(UDMHEWRLUHY SURIHVYV

JRUPDWLRQ $QQH[HV

3UDWLTXHV DFWXHOOHV%H ORBP D WS RICH

SHFRPPDQGDWLRQV 3DOQHO
3HUVRQDV

aFDas . ROSA . 2Mnos
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&RQWH[WH

/H GUSORLHPHQW UDSLGH GVRXW L (R

lease Trys Lea

IVOPHUJHQFH UDSLGH GS$RKMWILERSWLRQ VDQV SUUFU@HQ}E\WE(‘;;XBQ;E&XVD(%V

PXOWLPRGDX] SDU OH JUDQG SXEOLF AN M
"HSXLV OHV RXWLOV GVLQWHNO Q/IHFHK@FRORILHY VH GLVWLQJIXHQW Ugg;’g\écﬁ‘é"g Vv ChatBPT: Optimizi
DUWLLFLHOOH JUQUUDWLYH ,§9DORPODW \SHQWOVDPSOHXU HW OD UDSLGLWU LanguageMode[Smg

XQH PRQWUH HQ SXLVVDQFH UBIIOGHKUMGRSWLRQ $YHF GHV DFFOV

VSUFL1IFLWU GH FHV RXWLOV HUDWOH XMV RX GHV DERQQHPHQWY PHQVXHOV

FDSDFLWU C FUUHU GH QRXYHDXWRRQWHQYXVbHXURYV QVLPSRUWH TXL SHXW )

" WH[WHV LPDJHV YLGURV VRQ@WRYBDIMXWLOLVHU XQ RXWLQ(G@$\£\)Q—¥%E1§?I\!‘:Q/§$XVLL\J/:K
GVLQYLWHV RX GH GRQQUHYV GMDQW B HOLIBWI RHU QH\ 5XQZD\ VXLO O HW o .
EDVFXOHU HQWUH FHV GL3UUHHQME PHISLERVLRQ PLWhchis i o o

ar i i
"IProvide a dotailed respong. | CtIOM @

==

for Dialogue

. @‘Val’w

DQV

DQV

PRLV

PRI MRXUV
MRXUV

1HW2 $LUE )DFHER ,QVWD. L3KF &KDW*37

XVHU EDVH DQDO \ SHXWHUV

arbas : ROSA : 2amn7°s



&RQWH[WH

8SQH DGRSWLRQ FURLVVDQWH GH F
LOGXVWULHY FXOWXUHOOHV HW FU

'DQV OVUFULW 'DQV OVLPDJH 'DQV OH VRQ

GHV DUWLVWHYV GHHQWLRHJHW[ VVH@GHYV DUWLVWHYV GHYQIMWMAVH X[ VVH@GHY FUUDWHXUFHY WLWUHV PLV
DXWHXUV WUDGKFWOWUWDWLVIDLWMWXHOV DUWVGLVHQW VDWLVIDLWXVLFDX[ GH PRK®JXH MRXU VX

GH OLYUHV RQW GUMG SODVWLTXHV LOOXVWUDWLRQ GH DQV XWL O HWidhy VAW |
XWLOLVU GHV RXWLWLON GV ,8+UvDWRISKRWRJIUDSKLH HWUFH 2EVHUYDWRIRXWLOV GV, $* $WLUUHPHQW JUQUUL
BRXUFH 2EVHUYDWRIHSB 6%/ DXWUHV RQW GUMEC XWLOLVU FUUHU RX PDIWSRWH®* VRLW
$'$*3 6%/ GHV RXWLOV GV, $* OHXUV PXVLTXMMLWUHV MRXUV

6RXUFH 2EVHUYDWRLUH 6RXUFH 'LWWR OX$RXUFH 'HHJHU

$'$*3 6*+'/
Q $PD]JRQ D DQQRQFU GHY®LU BGRUWUDLW GHQHHOODPEXU 6SRWLI\ FHUWDLQV ]bD

(

FKDQJHU OD SROLWLTXH GH VIXS0OBWHOQRUWRH SDU ,$* SDU OHURRQUMIVFSOU ,$* RQW GUMC

.LQGOH HQ UDLVRQ GVXQH TXDOWLWW I WXRSEYLRXV D UWU GNQEEHWHXUV PHQVXHOV F

LPSRUWDQWH GH OLYUHV JUQHQBKUUHYV FKH] &KULVWLHVYV G{[HPSOH (WWD ODH +DUWZHU(

DUWLIFLHOOHPHQW OLPLWDQW GUVRUPDLV OD

FUUDWLRQ GH OLYUHV C SDU SADYRQUBUWW C O ,$* SDU %RURXWLOV FRPPH 6XQR SH 4

SDU MRXU (OGDJBIB'201(6,$ _ 7KH JUDQG SXEOLF GH FUUHU GH %
(OHFWUDFUBRSRUWU OH SUL[ ®KWIFDOHY HW GHV SDUROH
FDWUJRULH &UUDWLYLWU DX[ BRQXWHM G

3KRWRJUDSK\ $ZDUGV LPDJH C
GURLWH SDVVDQW SRXU XQH'SRRWBBYVDEFRIPPH (OHYHQ /D
WUDGLWLRQQHOOH SURSRVHQW DXMRXUGVKXL S

GDQV ODQJXHV XWLOLVD
YRL[ R3 OLYUHV DXGLR SR(
GRXEODJH PXOWLOLQJXH (d
GHUQLHU VVUWHQG PYPH C
OH SURMHW ]b7KH (OHYHQ $(
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&RQWH[WH

/IHV RXWLOV GV,$* WUDQ

VIRUPHQW OH PDUFKU

HW OVRUJDQLVDWLRQ GH OD FUUDWLRQ

8 Q HPXWDWLR Q GHV FKDT1 Q HFWAEHXUY GH GLVUXSW@®R @e cultural value chain in the digital environment: from a ‘pipeline’ configuration to a network model

£VDP LHD%IﬂV SURMHWYV FILRUDOML(FRQRPLF )RUXP

VAV OV81(6&2 DQWLFLSDIRUTBHFRQRPLF )RUXP UUV
P&\ﬁ JHQFH GVRXWLOV GV,$EHDOO Bt HQW OHV FKDIQHV GH
) DOHFRQLIXWHYL @FWLREDIQHV GBXWDRKHXGBGH YHFWHXUV GH GL

SD ¥ GHD W UK HOAD G GV Q | SLSHOLQHb“§ C@%H&,\(HB&
L H \SHU SHUVH
JUDYQEHSHBG QW qHFHUW *URXS R VRXW OHV IURQWLUU

H\@W@W&WHR%§W$
OHPHQW FkDTXH 8PWH XU LoFDUQH

B R

Huq@nﬁﬁgouGbmgm@&%WH GH OD YDOBXU G OVREMHW
HW XQH LQWHUDFWLRQ HQ WHPS
OD GRQQUH DX GUWULPHQW

QV?‘EJ'?.)TG( \99"«‘ g
EHUS‘\%WRQ SURGXFWQR@LVH C OVUFKHOOH DFF
0 X WURD WH IOBXDWQW GH OH IDLUH SDVV H(( KRYH
ULWKPLTX
(F W .
WWLR QY ®H) MR WHIDQ®WR X Y H O O H FKD|Q§VQ§ '% UDOW MX
DOLPHQWH FH VIVWUPH FXOWXU
FRPSRVDQWH FOU GH OVUFRQRP8E BHEQWUDJIH FXOWXTMND D
&HWWH PXWDWLRQ DXUDLW SRXUW ¥®WXUROOGPHOW VLIQLLF
UHGRQGDQFH HW OD GLVSDULWLRQ GH SOXVLHXUYV

P O O D
PHTOWP SDF

YDOHXU EmUauaBg\l)é/lu% Hsya\ model, each actor embodies a particular stage - creation,
VUXS Wq_oRuonr\ distribution, access, participation - where they add value to a product or service
and then pass it on to the next stage in an arrangement akin to a pipeline

QQDOLVUH
HV HQWUH DUWLVWH HW S

UOUUUH GH o// ‘\\

UoDL
Production

Partlclpatlon
H GH OVDFFYQV
TXVC
H OHV PDLQV \GHV

XWRPDWLVU
RSWLPLVUV

GV XYUHV

D W LY HIe new value chain should be regarded as a network in which the links (creation, production,
distribution, access and participation) are not stages, but rather nodes that interact in real time.
Data are the lifeblood of the cultural system and are a key component of the creative economy.

,LR \m,ﬁjq, DFFOV SDUWLFSBRWXRWRHESULPDQW OHV G
UHVVHPEOH GDYDQWDJH C XQ U
38
FUUDWLYLWU SULYLOUJLH GHV FRQWHQXV
PUWLHUYV

Source: RE | SHAPING CULTURAL POLICIES. Advancing creativity for development: 2005 Convention Global Report 2018, UNESCO, Paris, 2017, p. 7t
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&RQWH[WH

(QWUH LQTXLUWXGH HW H3HWV UU
OHV FUUDWLIV UHVWH HQFRUH LQFF

8QH LQTXLUWXGH HW GHV H3HWQ PDHVVHRWAYMFW TXL UHVWH HQFRU

GHV DUWLVWHYV GHV DUWGMHMVSHUWH GH UHYHQXVGHVWUPMEHVWHY GHV DUWV
YLVXHOV HW GH OVUFUSWXU OHV FUUDWHXUV GIlWXHOV HW GH OVUFULW QH
HQYLVDJHQW OV,$* FRRPHDXGLRYLVXHO W UD GORRWNKMCUNVHQW C FH VWDGH
XQH PHQDFH SRXU OHXUUDOLVDWHXUV GRXE®MXFXGW3IHW GH OV,$* VXU
DFWLYLWU SURIHVVLRQ®RXYOWLWUDJIH VFUQDOHXWHW WQWWKH GH FUUDWLRQ HQ
6RXUFH 2EVHUYDWRLUH HW VRLW XQ FXPROX®PH GH FRPPDQGHYV
$'$*3 6%/ PLOOLDUGYV GVHXURWRXUFH 2EVHUYDWRLUH

6RXUFH &,6%& HW 303 6WUDWHIS 6"/

8QH EDLVVH GH OVD&E@H YWIMWRODXWLRQ GHV
[ FRPPDQGHV "

GH SHUWH GH UHYHQXW IDWWQRBKWVH OHV UHYHQXV GHV

SRXU OHV FUUDWHXUV IRXUFEIDKHXUV G ,$* HQGGHY DUWLVWHY GHV DUWV YLVXHOV HW
HQWUH HW VRLWPXVLTXH SRXUUDLHQW GROEQHY LW RQW FRQ\GHMIWIUWRHWHY GHV DUWV YLVX
PLOOLDUGV GVHXURYV HAXBXRMDWQUH HOQWUHED VW GH OHXU DFWLMWWAEH OMIHEULW FRQVWDWHQW
GRXUFH & 6%& HW 303 6WUDWHJ\ SRXU DWWHLQGUH WR¥RBRRX[ ¢ oD FRQ F XIWJRI®EW LRIQVGHY GHPDQGHV GH

PLOOLDUGV G HXURV I GL3XVHXUV FOLHQWV UGLWHXU
FRQWUH XQH HVWLPDWLRQ:GH cyuvowrLun s s FRPPDQGLWDLUHYV LPSDFWDQW
PLOOLRQV G HXURV HQ OHXUV FRQGLWLRQV GH WUDYDL
6RXUFH &,6%& HW 303 6WUDWHJ\ OHXU UUPXQUUDWLRQ

6RXUFH 2EVHUYDWRLUH $'$*3 6*'/

S : ROSA : mnges




&RQWH[WH

'X YUFX C HISORUHU GHV IDFWHXUV

'"HV LQTXLUWXGHV HW GHV LPSD8@W FUUDWLYLWU DUWL1IFLHOOH OLPLW

GLVSDUDWHYV HQWUH OHYV PUWL';'éJyRFLRORJXH ODUJDUHW %RGHQ GLVWLQJXH

/D FUUDWLYLWU FBRBPEZREDAMMRGWHNW LGUHV H[LVW

/D FUUDWLYLWU W\@BRGDWRXUH[SORUHU XQ GF
/D FUUDWLYLWU W UD GUIRKWP DX\Y L&RRXQYHDOXH

GHV LOOXVWUDWHBUHVSHWWH GH UHYHQXYV =
DXWHXUV GH EDQGHNWLPUH SRXU OHV SDUDGLJPH XQ QRXYHDX FDQRQ DUWLVWLTX

GHVVLQUH HQYLVDWHOWXFWHXUV HW ~

FRPPH XQH PHQDFB GRXWDWHXUV GH (Q WHUPHV WHFKQLTXHV OHV PRGUOHV QH IRQ

OHXU DFWLYLWU OVDXGLRYLVXHO HQWUH LQWHUSROHU RX LQWHUFDOHU OHXUV GRQQUH

SURIHVVLRQQHOOHW TXH GH OHV HPSOR\HU GDQV XQ FRQWH[WH XQH

6RXUFH 2EVHUYDWRLUBRXUFH &,6%& HW 303 UU2H[LRQ DXWRQRPH $LQVL VHORQ HOOH O0OV,$

$'8x3 6+ EWUDWHIL IDLUH SUHXYH GHV GHX[ SUHPLHUV W\SHV GH FU
LQFDSDEOH GH FUUHU TXHOTXH FKRVH GH UUHO
VXUSUHQDQW

3DU FRQVUTXHQW RQ SHXW UPHWWUH OVK\SRWK
OV,$* DXUDLW GDYDQWDJH WHQGDQFH C FRQFXUU

GH SHUWH GH UHYBBGXSHUWH GH UHYHQXV GHV WEFKHV C IDLEOH QLYHDX GH FRQWH[WXDOLVD

\I—/|'\:/[\‘(’V(I2_DPGJI_LHQ‘S”RHXHU OH:é\évéf\llJl_g@SwRuXHUVOHxW LQIRUPDWLRQQHOOH HW SURPRWLRQQHOOH TX
SURSUHPHQW DUWLVWLTXHYV

6RXUFH &,6$& HW 303 6RXUFH &,6$& HW 303
6WUDWHJ\ 6WUDWHJ\ 303 6WUDWHJI\ HW &,6%& PHWWHQW HQ DYD(
SUUGRPLQDQFH GH OD SURGXFWLRQ GH FRQWHQ
GDQV OD PXVLTXH ¢ OVDLGH GH OV,$* PDLV FH
FRQFHUQHUDLW SULQFLSDOHPHQW GHV PXVLTX
PXVLTXH GVDPELDQFH ODLVVDQW SHQVHU TXH
VHUDLW UUVHUYUH C OD SURGXFWLRQ GH FRQW
GH OD TXDOLWU RX GX PHVVDJH HVW VHFRQGDL




3UULPUWUH

PUWLHUVY GH OVDXGLRYLVXHO HW GX VSHFWDI
UHSUUVHQWHU OD GLYHUVLWU GHV SUR10V FUU

&HWWH UWXGH VH FRQFHQWUH \HWLAEMUWXGLUV
FUUDWLIV C VDYRLU GHYV
DUWLVWHY DXWHXUV GHYV LQWH/UP' WWHOWY—HW ~N
GHYVY DXWR HQWUHSUHQHXUYV FUJBLV‘(;I.LK\!S .
‘DOV FHUWDLOV VHFWHXUV FRP P H 50 &RQFHSWLRQ LGUDWLRQ 3URGXFWLRQ PLVH HQ IRUPH
GRXEODJH OH UHFRXUV DX FROQWUDW
&''8 HVW UUSDQGX OUWLHUYV (FULYDLQ $XWHXU ] DUWNGXFWHXU DXGLRYLVXHO 7UD
GX WH[WHGUDPDWLTXHV A WKUEWUH FRPUGLH
3RXU FHWWH SRSXODWLRQ FULWUUHY GH Q
VUOHFWLRQ RQW UWU UHWHQXV SRXU 6FUQDULVWH GLDORJXLVWH
LGHQWL1HU OHV PUWLHUV C LOQOWHUURJHU
. . U L,OOXVWUDWHXU GHVVLQDWHHRWRJIUDSKH 'DQVHXU
8QH UHSUUVHQWDWLYLWU D%WOL"\VE DJH6FUQRJIUDSKH GL"JFRUDWQHB)QJ_PDWHXU ©
GH OD FKDTQH GH YDOHXU 3KRWRJUDSKH 5UDOLVDWHXU
FUUDWLYH 5UDOLVDWHXU
8QH UHSUUVHQWDWLYLWU |[GHV &KRUUJUDSKH
PHGLD WH[WH LPDJH VRQ . .
) "] OUWLHUV $XWHXU FRPSRVLWHXU PXVLFLHQ &RPUQ
8QH UHSUUVHQWDWLYLWU |GdXVVRQ
PDWXULWUV WHFKQRORJLTXHV )

G>

LH
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OUWKRGRORJLH

&HWWH UWXGH VVDSSXLH VXU DSSURFKHV FRP

$QDO\WH GRFXPHQWDLUYBWWHWLHQV TXDOLWDWIRXSHYV GH WUDYDL
UHYXH GH OLWWUUDW XWHPVFGHQW UNTRMHF GHVRBUUR@M HU OHV UUV X

1RXV DYRQV UWXGLU OHV UDSSRIRWV BMR/QWDRRQGKWW  HQWUHWBSXHQN CQERW UGFKEBVFKHY QRX

DUWLFOHV GH UHFKHUFKH VXU QGVX®M HW GH DX $UBW GHW P U SWLHRIVH YUY OHFWKICRIQEMWY GH OV UV

FUUDWLIV VRLW HQYLURQ SDU PUWLHU WUQVDLIXHHRARVUNWLHQHSUUV
GH FDGUDJH DXSUUV GH UHSUUVIHI@QWE®\DIMY RUVQIRVUFRQFOXVLRQ
DVVRFLDWLRQV HW RUJDQLVPHV SURIHVVLRQQHOV

arDas ; ROSA : 2mn/os



OUWKRGRORJLH

=RRP VXU OHV SUR10V LQWHUURJUYV

(B 3sb =
8QH VUOHFWLRQ GH 8Q UFKDQWLOORQQDJH 'HV LQGLYLGXV EJUV
SUR10OV JbH[WUYPHVb”A SDU UUVHDX GH C DQV

)DFH C OD GLYHUVLWU GHV P U LHHRURWKBHQW HOVUWU PHQU RREBYW K WHQX GHV UFDUWYV
C OD FRQWUDLQWH G XQ UFKD@WLDCQO»RLQ)ORQWDHHQB\MU OVLQW(HIDJQ\ZG].I—D\LLXN’IIBJHHV GH OV, $*

S UFKDOWL0ORQQDIH SDU FOV IR U gﬂ;gw;; RUIDQLIHYUWLYH $0U E3H Hw SD
3SDWWRQ 0 4 &HWWH DSSU f Q QPRLQV OVHQVHPEOH Gt

UHSUUVHQWDWLYLWU VWDWLVW ..
SURIRQGHXU DQDO\WLTXH HW O 685 HV 6FUQDULVWHYV
KHXULVWLTXH GHV FDV VUOHFWL

30DWHIRUPHV HW PUGLDV
3RXU FKDTXH PUWLHU QRXV DYRQM FHLEVIR QUWOD/JUDP %HKDQFH

'HV DUWLVWHYV XWLOLVDQW Df,:lYAg;g/H&%’IQQ\R{LgﬁU\H 6XEVWDFEN $PDIRQ
WHFKQRORJLHV GV, $* (

'HVY SUR10V IRUWHPHQW H[S’i?\}IUQIHg\%%PHQWJHQMGHaNDUWLVWHV

VXEVWLWXWLRQ RX C OD FRQHABZHWWQGEGH GHMEBDRGWLU GHYV

O ,$* UUYUODQW OHV YXOQUUMDEWOHWILIWQO®HMIDOLVUV HW GH QRV UUVHDX]
UUVLVWDQFHV HW OHV EHVRLGYFRIHVVLRQQHOV

UHFRQYHUVLRQ

Q
DQFH JUDQFH "HV{ qE
TXDOLWDWLYH DVVXPH GH QH SO ﬁ %Wﬁ KRULD Q S\, 0D SRSXODWLRQ DI
L

arDas ; ROSA : 2mn/os
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OUWKRGRORJLH

=RRP VXU OVDQDO\VH GHV WUDMHFWRLUHYV

o= ©

'HV WUDMHFWRLUHYV QDX[ DMXVWHPHQWYV VLWXUV
SURIHVVLRQQHOOHVQ

1RWUH SURWRFROH LQLWLDO SHWWRADDWOXD)WUYUOU XQH UUDOLWU GL3UUHQWH [V

DQDO\WH GHV WUDMHFWRLUH VUPHRIHVQAHR QJ/UHYOHIVFHQWH GH FHV RXWLOV

(OGHU -U *URVVHWWL %HVVLQ HW O LQVWDELOLWU GHV XVDJHV Q RQW OD

%LGDUW /IHYHQU SREWXODYOW GX WHPSV SDV SHUPLV DX[ FUUDWLIV GH

TXH O LQWUJUDWLRQ GH O ,$*@XUDARMSEHIM EQ WHO UHFXO

SURGXLW GHV UHFRQ1JXUDWLRQV

REVHUYDEOHVDb WKIXQUF@IWLROMIXV DYRQV GRQF DMXVWp QRWUH FDGUH G DQDO\VH

SRLQWX VWUDWUJLHV G DGDSWRWUIRRFXPHQWHU GHV SURFHVVXV G DMXVWHPHQW

VWDELOLVUHV HQ FRXUV ,0 VIDJLW GH GpFULUH GHV VLWXDWLRQV R
0 LUUXSWLRQ GH ,$* FRPPH QRXYHOOH GRQQH

1RXV DYLRQV FRQxX QRV HOWHHWWKQFHSBXY URXWLQHV HW UHSUpVHQWDWLRQV

UHFXHLOOLU GHV UUFLWV GH WMYDBMHIFYWR LKW QRXV VRPPHYV LQWpUHVVpV DX]

FKHUFKDQW C LGHQWL1IHU GHWHWWBHNY ViPW ¥ HWWpIJUDWLRQ DX[ DUELWUDJHV DX]

GHV SRLQWV G LQZH[LRQ GDQVYIIKV SHPMFRYXIYXWLRQV HQ FRXUV GX UDSSRUW

SURIHVVLRQQHOV IDFH C O ,$* eHtWH¥ /LI DX WUDYDLO FUpDWLI ,0 VYDJLW GH

K\SRWKUVH VXSSRVDLW TXH OHRPYUBRGEPMRY PHQW FHV SURIHVVLRQQHOV

GLVSRVHUDLHQW GX UHFXO UWGORMnBhBYFDPWHDW OHXU SURSUH QRXYHOOH

SRXU REMHFWLYHU OHV WUDQUY pRWOR M LIRYHVF G, $* ODTXHOOH RULHQWHUD OHXUV

OHXU DFWLYLWU GpFLVLRQV HW DFWLRQV /RUVTXH FHOOHV FL pWDLHQW
OLVLEOHV QRXV OHV DYRQV IRUPXOpHV

arDas ; ROSA : 2mn/os
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,PSDFWV UFRQRPLTXHV HW SURIHVVLRQQHOV

1RXV H[SORUHURQV OHV LPSDFWV UFRQRPLTXHYV

(&RPPDQGHV OUWLHU ((FRV\VWUPH&RPSUWBHMOQF

4XHOV VRQW OHV LPSDF#WHGBHY VRQW OHV UYRIOX¥\WDRIYVWERAW OHV UYRIOX\WDRYVWRRAW OHV FRP

OVXWLOLVDWLRQ GH OVRRQGUWNORQRGNPMUD Y DU B G-DW GRQIWEXY & WR | HV \VQRQQHIO AVUDWQIRUF UH

OH SUL[ HW OD QDW X U H S3HRM HARWPLFRDQQEHOY ™ DYHF VHV SDLUV FRP P DQHRS\IILANHIN "
GL3XVHXUV "

aFDas ; ROSA . amngos
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,PSDFWV UFRQRPLTXHV HW SURIHVVLRQQHOV (arPPDQEHN

/IV,$* LPSDFWH OH SUL[ OH YROXPH PDLV DXVVL

(YROXWLRQ GX SUL[ GH OD FRPPDQGH (YROXWLRQ GX YRWKRB GH PRP@DW&H
FRPPDQGH

&RQFHSWLRQ $XJPHQWDWLRQ $XIJPHQWDWLRQ

5HYDORULVDWLRQ GX WUDYDLO"G}KRN'RQIDDS‘KWHVDSX_JI{JQ’LKQWDLUHV ¢ EXGIJHWYV UHVWUHLQWYV
H[SUULPHQWDWLRQ GX FRPPDQGLMWYHRBROWHEIGHL WU GVXWLOLVHU OV, $*
oV,$*

BURGXFWLRQ 5UGXFWLRQ 50GXFWLRQ " UFqggﬂhnﬁamgngT?%%ﬁggﬁ
7UDGXFWLRQV DXGLRYLVXHOOHV 7UDQVFULSWLRQV DXGLRYLVXHOOHL
© Q Q SOXV GH GLYHUVLWU KXPDLQH
$QDO\VHV HW WUDGXFWLRQV GYDUFKLYHY
SURGXFWLRQ GH FRQWHQX GH P
3KRWRJUDSKLHV GVLOOXVWUDWLRQ
3URGXFWLRQ GH FRQWHQX GH PDUTXH WH[WH
,OOXVWUDWLRQ GVD4FKH GH WKUEWUH

OXVLTXH GH VWRFN RX GVDPELDQFH

,QWHUSUUWDW‘LRQ $XIPHQWDWLRQ " &RUUHFWLRQ GH WUDGXFWLRQ

3RXU FHUWDLQV DXWHXUV FRPSR WNRB@H Whﬁg&éﬂ% V. WUDG X|
XQ GUYHORSSHPHQW GH OVDFWL wﬂﬁ VXOWDWLRQ
PXVLFLHQ LQWHUSUUOWH SRXU GH YR¥YYioH

5UGXFWLRQ
7TUDGXFWLRQV GH QRWHYV WHFKQLTXHYV

PHQWLHO

arDas ; ROSA : 2mn/os



,PSDFWV UFRQRPLTXHV HW SURIHVVLRQQHOV (arPPDQEHN

WASHY GVUYROXWLRQ GHVY FRPPDQGHV HQ IRQTF

%DLVVH GHV SUL] +DXVVH GHV SUL]

» &RPPDQGHV FLWUHV K2 &RPPDQGHV FLWUHYV

" 3KRWRJUDSKLHV SXEOLFLWSZUHY » (FULWXUH GH VFUQDULR
,QGXVWULDOIFVIDWH RiQrowHex srRXU[SIW QVLRQ " (QWUDIQHPHQW GH PRGUOHV GV,3

PDUTXHV ) FLWU SDU XQ UFULYDLQ

g?:\lé\élﬁ,lsFD%\gbﬁQG\\//iénﬂQ$%LPDWLRQV_.JUDSKLTXHV ngpf’éwrgﬁ Eggggg\éHQRR "ANPEWY sRuwbQW vxu GH 0D
VWDQGDUGLVDWLRO GHYRJIRV DQLPUV DQLPDWLRYYYDORULVDWLRO SRXYRYWHE QRGSFEWLRQ VXU
SURGXFWLRQV RX GHV FRXUWHYV VDYRLU IDLUH GHV LPDJHV ,$* QH GRQQDQW SDV
SURFHVVXV GH WUDYDLO VDWLVIDFWLRQ DQLPDWLRQ ' °

\]/ &RPPDQGHYV FLWUHYV l:/', &RPPDQGHYV FLWUHYV
— " JUDQVFULSWLRQ DXGLRYL\V. OOH " (QWUDTQHPHQW GVXQ PRGUOH GV

, VU PUWLHU SDUWLFXOLHU
SHPSODFHPH ®@MP\WH HW WUDGXFWLRQ QVOUHRRYHX P LVDW,;LFI%QHQ GH GRXEODJH

» SKRWRJUDSKLH GVLOOXVWUDWLR
'LVSDULWLRQ SURJUHVVLYH GH &RPPDQGHV SOXV UDUHV PDLV

FHUWDLQHVY FRPPDQGHYXVLTXH GH VWRFN GVDPEKRBRFHyWUDWUJILTXHVY YDORULVDQW XQH

JUQUUDOHPHQW DX SURIM GYVMVRHRQ GH WH[WHV WHEKHUWXMKH PUWLHU RX XQH GLUHFWLRQ
SURGXFWLRQ DXWRPDWLVUH DUWLVWLTXH

%DLVVH GHV YR«IDXPHAMH GHV YROXPH

arFbas ; ROSA : amnses
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,PSDFWV UFRQRPLTXHV HW SURIHVVLRQQHOV (arPPDQEHN

([HPSOHVY GH SURMHWY LQFDUQDQW OVUYROXWL

(FULWXUH GH FRQWHB@RWRJIJUDSKLH GVLOPXIMWWUDIWGRQ/FUQDWMVRYDIQHPHQW GV
SRXU GHV PDUTXHYV GV,$* SRXU OH GRX

™ 3DWULFI® ODUJR\

6FUQDULVWH &RPUGLHQQH |
DQV GVH[SUULHQFW" GRXEODJH HW

DQV GVH[SUULH

7 $OED T (WKDQ
>/* 'UDP"DWXUJH 3KRWRJUDSKH
‘\b HW UFULYDLQH DQV GVH[SUULHQFH

DQV GVH[SUULHQFH

DD U 52 =

QGXVWULDOLVDOWMIPE@DFHPHQW ([SDQVLRQ SUHPLXPLVDWL

ED VVUWDLW KDELWX{WKD Q FRIOVWOWH XQH GDWSWIWAIVDLR ¢RQVWDWU OmMXUWH RWUDVDMWQVVROOLF
ULWXUH GH GUDPDWXSURJUH®WLYH GHVY FRPPORGHW FOLHQWY HW SURPBHIBWYHU XQ PRGUO
GDFWLRQ GH FRQWHQXHS8KRWRHIWDSKLH GVLODOVOLMWMQDWHRQYD\U GH SURGXQWHGEHH®D WHFK C
UTXHV SDU VRXFL 1QDQNL®WUDVVRFLH DX SUROUFQDHAH@®W DYHF GHV RXWLOWDBQY$SOD UHSURCGC
OOH D DEDQGRQQU FHWAMY EDQTXHV GVLPDJHVHWHVWDLHQW UHYHQXV ONUGHDWIHTKR 8Q FRQ
HX[LOPH SDUWLH FRQVMPDWBQ W R@M GUVRUP D LIMDRXW HQWWY ¢ SD\HU BOXVWKIUDFFHSWHU F
KXWH GUDVWLTXH GHV FWLYHVY GLUHFWHPHQW SDVRWPRDLY FRQVFLHQWS UM @Q@WH FRPPH ]bC |
DQFLHQV FRPPDQGLWDLYBOHXU GH VRQ WUDYDLDMQEUXBWLHW GRQW OF

Q GH

& %

1
$0
UF
uo
PD

moO_

FKDQJU VRQ WUDL
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,PSDFWV UFRQRPLTXHV HW SURIHVVLRQQHOV (arPPDQEHV

'HV FKDQJHPHQWY GH QDWXUH

[z v

'H OD SURGXFWLRQ 'HV OLYUDEOHV PRGL
¢ OD FRUUHFWLRQ SDU OHV FRPPDQGLWI

/HV FUUDWLIV LQWHUURJUOV FRQMWDMH@W LIV LQWHUURJUV FR
OVDSSDULWLRQ GH FRPPDQGHV BHRXWDIH) W SURGXFWLRQV GH
FRUUHFWLRQ GH SURGXFWLRQV FGRIQKX WV 3@ IX\@BHR YDUWFRREBA 1 U H V
SDU GHV RXWLOV GV, $* GLUHFWHPHQW SDU OHV FRPPL

2U PDOJUU OH JDLQ GH WHPSV SRERBLYX[ FHV FRPPDQGHV VVD
QRPEUH GVHQWUH HX[ GUSORUHQWPOIHTXH C JDJQHU HW XQH

DXJPHQWDWLRQ GX WHPSV SDVVARWW @MV OOH GHV FRPPDQGH
EXGJHWV UUGXLWYV

&RPPDQGHV FLWUHV &RPPDQGHV FLWUHYV
7TUDQVFULSWLRQ ! 3KRWRJUDSKLH FRUSRUDWH
7TUDGXFWLRQ DXGLRYLVXHOOH ! 3KRWRJUDSKLH GVLOOXVWUDWL
$PUOLRUDWLRQ GH ORJR HW GVDQLPDWLRQV JUQUUUYV
SDhU ,$*

arDas ; ROSA : 2mn/os



,PSDFWV UFRQRPLTXHV HW SURIHVVLRQQHOV (arPPDQEHN
([HPSOHVY GH SURMHWY LQFDUQDQW OVUYROXWL

TUDGXFWLRQ $QLPDWLRQ ' ' SKRWRJUDSKLH FRUSRUD

% -XOLHWWH §&% -DFRE gom O6DUDK

\?"1:
° ? TUDGXFWULFH hﬂ; $QLPDWHXU ' 3KRWRJUDSKH
‘ DQV GVH[SUULHQFH 4 » DQV GVH[SUULHQFH ( DQV GVH[SUULHQFH

g &
'H OD SURGXFWLRQ 'H OD SURGXFWLRQ 'HVY OLYUDEOHV PRG

C OD FRUUHFWLRQ C OD FRUUHFWLRQ 1b2Q FRPPHQFH C YRLU GHV FOLH
]b/H FOLHQW D WUDQVPLV XQH VUULIFRBRRREMRW GHV UHSRUWDJIHV

b,0 PH PDQTXDLW GHV LQIRUPDW )/H FO I .
] Q Q JUQUUUHV SDU ,$* SRXU XQH FUUD Vv.$* C SDUWLU GHV SKF

L OO\
GHU,\F;E \L/JEVLL}/VL\,JG'SSQ(FWF?SSV\;% TDXOHJ OVRXWLO UDMRXWH V\VWUPDWLTXH 'ﬁ% 'é‘illv\‘i’ HéeRRIH 'QVRHWDV\ll:)UPI—T&
EHDXFRXS SOXV GH WHPSV TXH § SHUVRQQDJH ORUVTXVLO VRXULW OB R YR DM VAW H
GRQQOHXU G RUGUH FDU LO \ byblL DEVROXPHQW SDV /H FOLHQW D SDV% PR %D rey o Dahv s
G HUUHXUV (Q WDX[ KRUDLUH M  SRXU FRUULJHU FHV LQFRKUUHQFHWJ \gé nefs N AT
JDJQDQWH C FHWWH D3DLUH bA GHVLJQ HW SURGXLUH XQH YHUVLR®& WTS6 REW =Y SRR
OVDQLPDWLRQ FDU OV,$* HVYW LQFDSDEOH GH PDLQWHQLU

XQH FRKUUHQFH HQWUH OHV SODQV b~

arFDas ;| ROSA : 2mnyos
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,PSDFWV UFRQRPLTXHV HW SURIHVVLRQQHOV (&RPPDQEHN W)(HIFRV\V W[ =R P S UWHQF

IDFWHXUV TXL RULHQWHQW OVLPSDFW UFRQRP

([SUULHQFH HW LGHWRWQ GVDXWKHQWRIFWW GVDXWHXU KWRQPANODRQGMH EXGIUMERUWMDQFH GH (
SURIHVVLRQQHOOHGH WUPRLJQDJH GXGVU¥WROXWLRQV OUIDOHRPPDQGLWDLUHGLPHQVLRQ DUWLV\
3DUPL OHV SURIHVVLRQQHOSURMHWY GRQW OVREMH@HNVRUWLHUV GH GERXW O \GH/IHW BXY FRQW UFDUQWXHVOD FRPPDQGH L

LOQWHUURJUV FHX[ D\D QW [FRED/WOUHL WX P DL Q H PN FKHU WAMEKWE H MXULGEXGH U WIDLQHY OHV FRPPOIUMGLPWHQMAMLRQ DUWLYV
XQH H[SUULHQFH HW XQWRIQGM SWIWHIQWUV FRPRHVIWRRWLRQ GH OV,$* HWHRRHEMUL VS SULYLOUJLHUQE VIXRDLIW XWH MERJI X O L

DUWLVWLTXH PDUTXUH $HPEOGHYIWVYYVGPWH SDBHOMVDLQVY FRPPDQGLWDGWHHE VG $H Q OV,$* DSSDUDTW SOXV Ol
PRLQV LPSDFWUV SDU OWNPBDWIFHW HRQN SDU OW®WHUGLUH OVXVDJH SRXU VUFXULVHU OD VHQVLELOLWU OH VW\Ol
GH FRPPDQGHV TXH GHYV, Séj\}:q:ﬂvFDGUH OHV SU%H{/I W\}'LF'Q\%U GHV XYUHV GVLQWHUSUUWDWLRQ G»

FUUDWLI GHPHXUHQW GL

SOXV MXQLRUV
PUWLHUV GVLQWHUSUUWDWLRQV VHPEOHQW VXEVWLWXDEOHV

,OV UYRTXHQW OD GLVSPRL@M RVRGHWUV C GDWH
]JbPLFUR FRPPDQGHVD”"

/HV LOOXVWUDWHXUV LQMMBKRWMRUUDSKHV LQVWBRQUWRIGPMULVWH %' UHO DBRHSKRYWRHYDSKH LQWHUWRY B \GN MORDUMH OD FKDi
UYRTXHQW GHV DA4FKHV SDH KO WWAH OD SKRWRIGDWHKKH\GB XL GHPDQGHIW @HBH POV, $* SRXBI\GM OBDPSODFUH GDQV
FRPPH UWDQW GHV SURRMBWIMJH HW GH OD SKRXWRUODSHUHEBRXWLOV GVSERYWERIYDSHKYH SXEOLFLUBIQUNWIBBXWGMHRQWU O
GVDSSUHQWLVVDJH GUVIRUSPUWDJIH QRWDPPH@EWMWQDLQV GH OD SURSUEBRIRUPHU € GHV HQYHARSRWWDQW R RQ VVHQ
DXWRPDWLVUV SDU OV, $#+QWUHSULVH FRPPH GHQWHOOHFWXHOOH TX LEXGUFBRUWFRQWUDLGWMADLO GH OD SURSULL

SDU H[HPSOH GDQV OD S
3DUPL OHV WUDGXFWHXEJ%/PLP&V@I?L'J_'LYR%HQV%%\\{/U HQVXLWH GRFXPHQWDLUH O LOVW
SURIOV SOXV MHXQHV VRX3UHQW 8Q GHV FRPSRVLWHXUV LQWHUURJUV DXUD MH SHQVH SHQGD
GDYDQWDJH GH OVUYROXWLRQ GH OD GHV JHQV GHV VWXGLR\
QDWXUH HW GHV SUL[ GHV FRPPDQGHYV PHW HQ DYDQW TXH GHV PDLVRQV GH

[ GLVTXHY LOWHUGLVHQW OVXWLOLVDWLRQ GH PDUTXHV TXL YRXGURQW
SDU PDQTXH GH UHFXO VXU QLYHDX GH UHWRXKKHQB
OVDFFHSWDELOLWU GHV SURSRVLWLRQV GHy ©°SOLFH GDQV OD PHVXUH R LO SRVH
CRPRDOGLWDLUHY Q GHV GL4FXOWUV HQ WHUPHV GH SHUPHW SDHWVONOS*@DLHI
UUPXQUUDWLRQ GHV GURLWY GVDXWHXUV SUL[ SRXWBQDPDWHXU

FI' SDJHV VXLYDQV

aFDas : ROSA : ° mnqos



,PSDFWV UFRQRPLTXHV HW SURIHVVLRQQHOV (arPPDQEHN

LVWULEXWLRQ GHV SURMHWY UHFHQVUV VHORQ
G XWLOLVDWLRQ GH OV,$* HW OHXU H[LJHQFH G|

$SSOH 79 WRXUQH VRQ DQLPDWLRQ ORJR DYHF GHV
(YD $QWRQQLNRY SURSRVH XQH QRXYHOOH WUDG

PDTXHWWHYV . .
IXEOLELWU &€RED &ROD 1RRO ©GV$QQD .DUUQLQH @H /URQ 7ROVWR

7TUDGXFWLRQ WHFKQLTXH i
JLOPV SURPRWLROOHOV GH VSRUWV H[WUYPHV HQ PRQWDJQH

3KRWR SRUWUDLWYVY ERUSRUDWH UHWRXFKU N - _
SXEOLE LW SRXOVRIUWXUHY DYHF GHV BLUFH GH WKUEWUHIE GO Uk R DHGBIBK L O D
SICIDICIEARD) OH YLVDJIH 5HSRUWDJH SKRWR GH PDULDJH
SKRWRVIGVLOOXVWUDWLRQISRXU XQH SODT X0 R 6 OXUWUDBWILRO PUWLHUV GX UDLO
6SRW ,QWHUPDUFKU &RQWH GH 1RB /RXS

ZUDGXEWLRQV FRXUWHV o
SAEKHPREBAGH 0D PDLULH SRXU OHV ~OOXVWUDWLRO MHX| G3KRWR GVLOOXVWUDWLRO GH WDQN VXU XQ WKUEWUH GVRSUUDWLRQ

: 3XEOLFLWU SRXU YRLWXUHV DYHF GHY SODQV ODUJHV §
RIPAINVEGIIEZ ETXHY VDIOWE L v D ) H Q OXVLTXH SURGXEWLRQ DXGLRYLVXHOOH FLQUPD

$OEXPV FRPSRVUV HQWLUUHPHQW DYHF
Q¥* 7KH 9HOYHW 6XQGRZQ

. URPDQV UFUL$SDW REPO%RXFKHU
OXVLTXH GH VWREN SXEOLFLWU KDELOODJH

OXVLTXHV GVDPELDQFH \ VWV QHV - N
SODWHIRUPHY GH VWU 9 8/ W 10P GH GHX[LUPH FDWUJRULH /UJHQGH

8WLOLVDWLRQ|GH OV, $*

S5HWUDOVEULSWIRQ GVHQWUHWLHQ
$EVHQWH
700V SDUWLHOORDY UHFHOVU GDQV OH
JRUWH

JPDIH VHQVDWLRQQHOOH VXUOHY UUVHDX[ VRFLDX[ $, VORS
7ZRWDOH

aFDas . ROSA . amn4os
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,PSDFWV UFRQRPLTXHV HW SURIHVVLRQQHOV (arPPDQEHN

'HX[ ORJLTXHV WHFKQRORJLTXHV GLVWLQFWHYV |
HW FRQWHQX SUHPLXP DXJPHQWU C OV,$*

8QH PDMRULWU GH SURMMWVQI$ULHXU C FHOXL GHV BHMERGDRRYUDWLIbA GHYSUDWX DY GHV >FUUDWLI

FRQVDFUUV ¢ XQH DPELRYYRGWLTXHV KXPDF.Q%W"QE;WB ULVHULYW W SDV WUOV C OD SRLQWH
DUWLVWLTXH IDLEOH HW, GHW AW WG WHY ) ¢ @ YW SBY GHNWUE HeEE SR e e
PRLQGUHYV RSSRUWXQLWUV TX HOOH RXY UK SRRUSFBHUWDL GO XV OH P

/HXU SURSRVLWLRQ GH YDOHXUbHPEDWEWHKY QBW PHLOOHXUY\§ TXk PRIWUYEVHQW X [ HPED
&RPPH OH PRQWUH OH WDEOHGX GLH @B BMUELDWLRQ VXV F H SW I$E GHW GTHX EHOL O/ U HAIHPWA Squép %@VJ#H&@HX[MTﬁL ELVRL
SUUFUGHQWH OD PDMRULWU GiBYD\5 BIROMH WY WV IGWMURVKDTQHYV G HQHDSMXQHRUN SWXKYHWH PYPH HV'W
SDU OHV DUWLVWHYV FRPPH UWDQW UUDOLVUV DYHF FH TXH 6KRVKDQD =XER3 54V ddHRoDp TXL FRPSUHQC
GH OV,$* DYDLHQW XQH DPELWIRE BYWWWRTXHD XIJPHQWUPMYDOHQFHbN GHV WHFKQRORJEHVLVVDQFH GH O ,$* HW
IDLEOH HW GHV DWWHQWHYV PRGUUUHV GH OD SD . OHXU H[SHUWLVH DX VHL
GHV FRPPDQGLWDLUHV RX GX $XEQWUDMERUDWLRQ DXJPHQWAUHY HRIFQNE WD PDIWULVH Gl—ggb@*tpﬁﬁ@Q RQ\

HW DO GUVLIQH XQH FRRSUPRWLRRH FHWWH VWDUW X J ¢ FRPPH W
/D FUUDWLRQ DXWRPDWIB}L_}) HLYH HQWUH OVKXPDLQ HWpOW P AORIIGPOYFRQ1IXUH OH V- HUROWESUHV—6X

OOH OHV ,$* VRQW PREL®JWIHY EFBBWLYWH |
/D FUUDWLRQ DXWRPDWLVUH BROWHQNWWPHMEIDXPV RX VRXUFHV GVLQVSLUDWLRQ DX (SQUV;lél)_{(IS:\L/JVTS{ngUXGELéLiliV

UHQYRLH G GHV XVDJHV FN@WYIURAM VKWXQB LOQWHQWLRQ DUWLVWLTXH D4UPUH
SURGXFWLRQ UDSLGH HW VWDQISDWBLYYHDBEWHXUV PHQWLRQQUYV SDU OHV
FRQWHQXV SULQFLSDOHPHQWUIESRIG/DHIWY GO XVWUHQW PYPH GHV G\QDPLTXHV
ORJLTXHV GH SURGXFWLYLWU GX/® OWRPDMWLVDWLRQ GH JHVWHY DUWLVWLTXHV
UHFRXUV G OV,$* HQ FRPSOUPWQWGRXWLRQQHOOHPHQW FRQVLGUUUHV FRPPH WUUOV
UHPSODFHPHQW GVKXPDLQV SRREKENWISHRMHMRPPH XQH SLOFH GH WKUEWUH
C IDLEOH GLPHQVLRQ DUWLVWGDRN W OW\OH GH OROLUUH RX XQH YLGUR
SURGXFWLRQ GH FRQWHQX GRPRW L PEWQGUNSRUW H[WUYPH HQ KDXWH
TXDOLWU QVHVW SDV JYQDQWHREBWDIRGW OH FR W

arFDas ;| ROSA : 2mnyos
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,PSDFWV UFRQRPLTXHV HW SURIHVVLRQQHOV HUF R VAV W) R P Sl

8Q UHQIRUFHPHQW GHV FDSDFL

/[HV SRVVLELOLWUV GH OV,$* UWH®RBR@Q GH YLVXDOLVDWLR
OVLPDJLQDLUH FUUDWLI HW GH GUIHQGUH XQH LQWHQ

3RXU FHUWDLQV FUUDWLIV OV,$* QH UHPSH®PHHSDAMODWLIV LQWHUURJUV VRX
FUUDWLRQ PDLV DJLW FRPPH XQ DFFUODWDWBRUFRGKIOWL.$* GDQV OHV PRPHQ
FRPPH XQH UHVVRXUFH H[SORUDWRLUH G+ BBRWWWI/XW BEBUDWLI QRWDPPHQW
FUHXVHU GH SUHPLOUHV SLVWHVY HQ IRBUQHYSDBVW XYWV LQWHQWLRQV DUWL
LPDJHV UDSLGHV HQ SHUPHWWDQW GH BHIMYHQUVGHHYFRUH G IRUPXOHU HW G F
K\SRWKUVHV YLVXHOOHV RX VRQRUHV FRX HO® JHEUDWR \BBIWLRQ TXVLOV FKH
DFFLGHQWYV GX EL]DUUH GH O LQDWWHWGRY N UV K@GIL SOYWWH

/V,$* VHUW DORUV C ]bDOLPHQWHU OVLPDJLQDLUHbA QRXYHOOHYV

LGUHVY QRXYHDX[ FRQFHSWV RULHQWDWLRQV GL3UUHQWHYV GH

OHXUV LQWHQWLRQV LQLWLDOHVQ WYRE}XQOHDLD%VwSFHDWWWL%%HQ

QW DWWLUUV OVXQ YHUV
UHPHWWDLW HQ FDXVH
DLW SDV SRXUTXRL LOV
DW*37 PVD H[SOLTXU

XHV SRXUTXRL FHWWH

LRQ UURWLTXH LPPUGLDWH
D SURGXFWLRQ TXL QVD

arDas ; ROSA : 2mn/os



,PSDFWV UFRQRPLTXHV HW SURIHVVLRQQHOV (oo w)(HY

8QH GUJUDGDWLRQ GHV FRQGL

8QH DXJPHQWDWLRQ LQVLGLHXVEHQGXUDYDLO FUUDWLI SDUIR
WHPSV GH WUDYDLO HW GH VD SUQLELOLWU

6L SRXU FHUWDLQV OV,$* SHUPHW GH VWHLPXIOHWHOHXWUDQVIRUPDWLRQ GH O

FUUDWLYLWU GVDXWUHV GUQRQFHQW GBS SRRIPIDWW XD 6 H QWIU@YH C OHXU FU

GH SURGXFWLYLWU LOOXVRLUHY OHV \DEVKHUVEXXWRPOWLVUHV

JUQUUHQW GH QRXYHOOHV FKDUJHV GH FRUUHFWLRQ GH

VXSHUYLVLRQ HW GH FXUDWLRQ GHV WEFRH¥ryR4HAHR) 8 HV GUODLY HW d
l

UHFRQQXHV RX UUPXQUUUHV TXL SHXYHQWEARKWY Y QHEOHYIJUDWHY PDLV HQ
HW FRPSRUWHU GHV ULVTXHV SURIHVVLRQ®HOM ¥WUHEYS 0DLVVDQFH GVLGUH

USXLVHPHQW EXUQ RXW

/D GLAFXOWU C PRGL1HU SUUI}LVUP
/HV FOLHQWY SHQVHQW TXH VL FVHVW IDLVDEOHSIRIGXFWLRQWFUUUHY HQWLUUHPH(
YWUH SOXV UDSLGH HW PRLQV FKHU FVHVW IDX] ,O\ D GHV

WHPSV FUUDWLIV LQFRPSUHVVLEOHVY FRPPH ODDFF}(\/UdDV&LHRS 888
L HU SOXV YLWH VXU GHV FK
LPDJHV SDU H[HPSOH C YWUH SOXV FUUDWLI

I/ &HUWDLQV FRPPDQGLWDLUHYV
50DOLVDWHXU YHQGHQW TXH JUEFH ¢ OV,$ R
SURGXFWLIV HW GRQF RQ DXUD

‘/ 3KRWRJUDSKH

$YHF O ,$ RQ QRXV GLW GH SOXV HQ SOXV TXH FHOD YD QRXV

USDUJQHU GHV WEFKHV LQJUDWHV -H QH FRQQDLV SDV GH UTXLOLEUH YLH SUR SHUVR &H
WEFKHV LQJUDWHY GDQV PRQ PUWLHU &HOD H#RXQGUOMFRXOWH@X YHXW PRGL1IHU OD SURG POUEKHU O D SUHPLUUH DQQUH

WUDYDLO HW QRXV DMRXWH GHV WEFKHV DQQ¥PMVOH PYPH QLYHDX GH FRQWU OH DYHF O

QRXV TXL DYRQV FUUU OVDQLPDWLRQ GHYUD MXVWH SURGXLUH SOXV

GH WUDYDLO

V?UDGXFWHXU I/
$QLPDWHXU

,OOXVWUDWULFH

aFDas : ROSA : ° mnqos



,PSDFWV UFRQRPLTXHV HW SURIHVVLRQQHOV =
8OH GUVDFUDOLVDWLRQ GX VWE

7RXV DUWLVWHV " 8QH UHPLVH BQHPRWWUH GX WUDYDLO
GH OD YDOHXU GX FUUDWLI PLFUR HQWUHSUHQHXU

%LHQ TXH FH QH VRLW SDV XQH PDMRULMWY FRHADMWOLQ\O AV UIDOXKIMMUDJILOLVUV
LQWHUURJUV GUQRQFHQW XQH GUIDQFMNGBGXFWHXUV HW LOOXVWUDWHXUV
FRPPDQGLWDLUHV TXDQW C OHXU YDOHKQ B0 RXVGHHFIDIFHQ®YY GHPDQGHQW C
GHVY SURGXFWLRQV UDSLGHVY HW HQ DSSTODIWHRFHQWUHSUHQHXU FH TXL WHQG ¢
VDWLVIDLVDQWHY JUQUUUHYV DUWLIFLHGOMPR®WJIH OHXU VLWXDWLRQ SURIHV

6DQV DOOHU MXVTX DX UHPSODFHPHQW FHW LPSDFW
V DSSDUHQWH ¢ XQ GRPPDJH UUSXWDWLRQQHO -LDQJ

XQH GUYDORULVDWLRQ GH O H[SHUWpYH RN YR YHHPE [ 1QLWLRQ PYF
\HX[ GHV FRPPDQGLWDLUHV PUWLHU GH FUUDWLI

/HV FUUDWLIV GRLYHQW DORUV UHGRXEOHU G_H3RUWV.

SRXU .
GUPRQWUHU OHXU YDOHXU IDFH G FHV %#%Y%b%ﬂWFUUD““JV'UDJLOLVUVPH
WHFKQRORJLHV D WUDQVIRUPDWLRQ GHV QDWXUHV G

C WUDQVIRUPHU OD GU1QLWLRQ PYPH

W GHV WUDGXFWLRQV
UDYDLO TXH FHOXL GH

arFDas ;| ROSA : 2mnyos
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,PSDFWV UFRQRPLTXHV HW SURIHVVLRQQHOV GEERVAY W RH

/[HV FUUDWLIV PDQTXHQW GH Y
SUDWLTXHV GHVY FRPPDQGLWDL

8QH GL4AFXOWU C GLVVRFVLHPHWHWMQFH GH SUDWLTXHV GLVVLE
H3HWV GH FULVH GHV H3GW\Q &KW IQI$PHQW GHV PRGUOHV SDU

& HVW GXU GH PHWWUH OD ED|YYH GHW PLVVLRQV WUOV ELHQ

FRPPDQGHV VXU OH GRV GH OS®H\PWVLVI¥LWOESDUDLVVERW )XSRXWGEGIVR OH GLUE
FDPSDJQH VKRRW SRXU OHV SRENL®HEV,$* TXL SURSRYWQRWNODXH D GLW bR
D4FKDJHV PUWUR HWF EHDXFRYSDWLRQ GH FRQWHQX W WRX W XDIOUM BWUH GH

GLVSDUDLVVHQW PDLV HQ OLVDQW OHV FRERSWRXWVHUHR QRWBH Q

GH EDV GH SDJH LO \ DMIFRLMW TH & HVW SRXU

|/ 3KRWRJUDSKH FVHVW HQ UUDOLWU SRSW\DYRQWHD IQE PRIQOW H |
GH PRGUOHYV xD Q HVW SDV GLW &HU &

SHUVRQQHV VRQW SDUW

l/ (FULYDLQ VRQW XQ SHX LQWHUORTj

-VDL SHUGX GH FKL3UH SDU UDSSRUW ¢ FRQWLQXHQW ,0 \ D PYH
PDLV FH QVHVW VDQV GRXWH SDV OLU FKDQJHPHQW GH GLUHF\Vy

¢ OV,$* FVHVW OD FULVH DUWLVWLTXH C FH PRPH

|/ 3KRWRJUDSKH l/ &RPUGLHQ GH GRX




,PSDFWV UFRQRPLTXHV HW SURIHVVLRQQHOV (BER VIV WX F

IVLUUXSWLRQ GH OV,$* SHUWXUEH OHVY UHODWL

(YROXWLRQV REVHUYUHV GH OD UHODWLRQ GHV SURIHVVLRQQHOV LQWHUURJUV DYHF OHXU UFR

&RPPDQGLWDLUHN3XVHXUV 3XEOLF $XWUHV FUUDWL3XUH 30D\HUV ,$%LHUV GH IRUPI

5HGU1QLWLRQ GH OD YMHOUHHWFH GVXQH QRAYMOBHRQQHPHQOW CHFRIFHQWUDWLRQ GH (PHUJHQFH GVXQH DXTHOQHWLRQ HQWUH EHV
GUVLQWHUPUGLDWLRQ@HNSRQVDELOLWU GDYNOPWLRQ GH FRQIDQFBHIFWLYLWU QRXYHORWPH GVH[FHOOHQFHGVDFFRPSDJQHPHQW

SUHVVLRQ UFRQRPLTXSURWHFWLRQ GHV FUBBKRRXR DWWHQG GH PNEKMMMIHQFH HW LV RDQHWPLHQW. T X H HW GU1DQFH
GX GLVFHUQHPHQW

" 8QH SKRWRJUDSKH ” 8QH JUDQGH FKDTQM @AH LOOXVWUDWULFHHYVY LQWHUURJUV FRQ¥@MDWWQWW XS TXL FUBH/ BXWYDLYV EHVRLC

UDSSRUWH GHYRLU WUOUYLVLRQ D SULV GHMTXLUWHQW GH ORQH EDLVVH GHV FROWHQXY DXGLRYLVKRIORU C GH QRXYH(
DUJXPHQWHU GDYDQWBGHVERVLWLRQV WROUUDQFH GX SXEOERRPBEGHV SRXU OHDBPBKWV,$* QH FKHUFBKHHVWDWLRQOV SRX
VD YDOHXU UHODWLYHBPARWI@WDQWHVbA SDBDXYDIRUWWDQGDUGWGEHN @DV RX SOXV MXQLIRAWXWHU TXH GHV FBRQVRBIWH HQ FH FF
oV, $* C O $* TXL PHQDFH SURGXFWLRQ .$* » goH QRXYHOOH SRSX POAWULVHQW GH EDLVVH GHV
" '"HV WUDGXFWHXUV GL LQHPHQW WRXW ¢ QhppxQDXWUV GVXWLOLVDWHXUV GV %wl—tﬁ- HPHQW FHV FRPPDQGHVD"
YWUH FRXSUV GH OD V\?LW\A?RQ GH GVDUWLVWHV FKHUFKFHRPSB CWLWLIV YLHQOQ KQRORJLHV LOOXVWUDWULFH
DYHF OH FRPPDQGLW UHXUV HW yHQVLELOLVHU OD VRARUMXUDMRFHU OHV RQUBRAOHFWLI GVDUWIRMUHXQ $¥UDGXFW|
GLVFXVVLRQ VXU OH Bl Ay PHQDFHV GH OV,$* VXWUDIELWLRQQHOV WUOV UHFRQQX 1b& HVW XQH VXSHL
FRQWH[WH SOXV FRXUMWMVGLWHXUV GH %' FXOWXUH » &HUWDLQV LQWHUURJ;%H},YHQGLTXHQW XQH IRWBWRSRVHU GH O
C .

DSSHOV SDU VRXFLV GH WUDx R LV UHSUUHUXQHYXWUH FUUDWLI PPHQW GDQV OHFUUDWHXUV GH PD]

UFKDQJHV SDU HPDLOLRWHUGLVHQW om@ug@ WRWYYS L OO XV WUDWLAQEVHQRIVGIV , § *
WHQXV SURGXLWW EU@QWD,BLVWH XWLOLV @mJXH HQWUH ,$* GIWs* TXL HOOH PYF

' 'SRQVDELOLWUIRQFBWYRQ 4XH O
OLHX GH UHQGH] YRX\GRXWUDYDLOOHU DYH EVO { SXEOLF VDLWGVXQH FROODERUDW L WUPH DUWLVSMIRISRVHQW G GHV
g b

,, G R4WV GVDXWH
L UI3/F§6 PRLQH FXOWXUHM®MGUH VXU OH SLC

TXVXQ DQFLHQ FOLHMQEQISHXY RFDWH GVXQH ORREPH VFULSW GRFW

06X TXU 8 OD(?SL__JRSUI:Q%FE]LUWU GH GURL\?\/VEQg$a_|(y5¥¢|UI§/FXHMESVLgH KEWRIUDSKH SRXU GH 0D SO TR L1 g
DUWLVWLTXH UUFXSUOHGBUSXVHXUV C VHURPPIWG vXU OHTXHGE RGY SURGXFWLRQ " 3RXU XQH DXWULFFH
RHXYUHV VXU 3LQW HUWHMWOHW TXHVWLRQV H HV DUWLVWHV TXVLOV G O .$* F HYW IRUP
OHV PRGL1H GLUHFWHRHR®WLUIWU LQWHOO S \ROQHOW LQFRPSUWHQW b"

DYHF O ,$* OLUHV ¢ OV, $*
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(OUWLHU
((FRV\VWUPH
(&RPSUWMQFHV




,PSDFWV UFRQRPLTXHV HW SURIHVVLRQQHOV (RIRPSUWHQF
7\SRORJLH GVLPSDFWV GH OV,$* VXU OHV FRPSU

&RPSUWHQFHYV &RPSUWHQFHYV &RPSUWHQFHV 1RXYHOOHV FRPSUW
DXWRPDWLVDEOHYV UHPSODFUHV SUUVHUYUHV UHTXLVHV
&RQFHSWLRQ*UQUUDWLRQ GH YDULDQW:HJ/RWXIE\WXRQCB-H/FRQWHQX‘GUDWLRQ RULJLQDOH &DSDFLWU GH FDGUDJH |
RX YLVXHOOHV VFUQDULVWMNQGDUGLVUV C IDLEOH WYURRY L 0IXOLOUH " &XUDWLROQ
LOOXVWUDWHXUV FUUDV\DIJR/QLGWUNB(HN)LUDI-O\»(VWUDV\;LRS GVLOOXSWUDWLRQ
RX GVDPELDQFHV LOOXVWUDMEIRB GH IRQG FWLRQ DUWLVWLTXH 3LORWDJH GH SURFHVVX
PXVLTXH GH VWRFN " §RKUUHQFH QDUUDWLYH KXPDLQ .$

ODTWULVH MXULGLTXH G

3URGXFWLRQ5HWRXFKH QHWWR\DJH "UAEMKIHYUG WHRIE XWLRQ L QWaKSHLUXILVIL RV " &RUUHFWLRQ DYDQFUH

GVLPDJHV SKRWRJUDSKHWEwW | YLWUV GVHQWUUH G H& RRUWWLL OBHT X DO LW U " ODIWULVH GHV OLPLWHYV
WUDQVFULSWLRQ WUDGXFWhLRQ EMFWHD VIPSOH BQ

ISEW JWDWLRQ GX EULRXWLOV
WUDGXFWHXUV ~ PRQWDJHYHY RU SRXU SURGXFWLRQ C IDLEOH Q © ODTWULVH MXULGLTXH G
SUU PRQWDJH DXGLRYLVXHOE | wiRQ

QWHUSUU\NDWQRIQDWLRQ GH YRL[ VIQWRUMWLWRGDUGLVUHY * 3UUVHQFH VFUQLTXH " 3URWHFWLRQ GH OVLGHC
'RXEODJH GH VHFRXUV " 3UHVWDWLRQV QRQ LQFDU@WHWESUDBWHWH RQ UPRWLREYABTIHVLRQ GHV GURL
$FFRPSDJQHPHQWYV PXVLFEROHXU DMRXWUH " ,QWHUDFWLRQ DYHF XQ SXEHYWHLVH MXULGLTXH G
VLPSOHV " +\EULGDWLRQ VFUQH QX
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,PSDFWV UFRQRPLTXHV HW SURIHVVLRQQHOV (RIRPSUWHQF
7\SRORJLH GVLPSDFWV GH OV,$* VXU OHV FRPSU

&RPSUWHQFHYV &RPSUWHQFHV &RPSUWHQFHYV 1IRXYHOOHV FRPSUW
DXWRPDWLVDEOHYV UHPSODFUHYV SUUVHUYUHYV UHTXLVHV
7H[WH "  BHIRUPXODWLRQ DXWRPDWL/BFKHYV GH UUGDFWLRQ "UUS&WIDWIYH. WU FRQFHSWXHO@RQFHSWLRQ GH SURP
UUVXPU GH FRQWHQXV RX LQIRUPDWLYH VWUXFWXUDWLRQ QDUUDWLIHWDQFUV
JUQUUDWLRQ GH WH[WHV 3URGXFWLRQ GH FRQWHQXVFRPSOH[H " &XUDWLRQ
IRQFWLRQQHOV GHVFULSWURQUULTXHV " (FULWXUH VLQJIXOLOUH » 3 .ORWDJH GH SURFHV
VFULSWV VLPSOHVQ "  6XSHUYLVLRQ GH OD FRKUUK@RH GHV KXPDLQ ,$

QDUUDWLYH 6XSHUYLVLRQ MXULGL

GVDXWHXUV HW UWKL

PDJH » *UQUUDWLRQ GVLPDJHV” 7EFKHV GVH[UFXWLRQ JUDSKLIKFHWLRQ DUWLVWLTXH UBUDBWGEWLRQ HW SLORW
VWDQGDUGY GUWRXUDJH UUSUWLWLYH HVWKUOWLTXH LQWHUSUUWPRIGR®D &%
FRUUHFWLRQ FRORULPUWULBTWRGXFWLRQV YLVXHOOHY EUDHEOH » &RQWU OH GHV ELDLV
EDVLTXH GUFOLQDLVRQV YBWYNBQOWOLVDWLRQ 6XSHUYLVLRQ GH OD FRKUUH@QWHJUDWLRQ ,$* GDGC
UDSLGHV YLVXHOOH GVHQVHPEOH ZRUN2RZ FUUDWLI

» 3LORWDJH GH SURFHV
K\EULGHV KXPDLQ ,$

" 6XSHUYLVLRQ MXULGL
GVDXWHXUV HW UWKL

6RQ " &UUDWLRQ GH YRL[ VIQWKUBULAXWDWLRQV VRQRUHY ,QWHUSUUWDWLRQ DUWLVWBIT®RRWDJH GH SURFHV
EUXLWDJHV DXWRPDWLTXHWWDQGDUGLVUHV YRL[ QRQYRFDOH UPRWLRQQHOOH KVEULGHV KXPDLQ ,$
PXVLTXHVY GVLOOXVWUDWLR®LVWAEFMAMYHV " ,QWHUDFWLRQ DYHF XQ"SXE®XFHUYLVLRQ MXULGL
" SBURGXFWLRQV DXWRPDWLVUHV C GVDXWHXUV HW UWKL
IDLEOH H[SUHVVLYLWU

aFDas | ROSA  amN%°s



,PSDFWV UFRQRPLTXHV HW SURIHVVLRQQHOV (RIRPSUWHQF
=RRP VXU FRPSUWHQFHY FOUV FLWUHV SDU OH

B & N =2

ODIWULVH GX SLORWDJH GH 'LUHFWLRQ DUWBVRERRWHRQ HW
FDGUH MXULGLTEHRFHVVXV K\EUWHWHWXUDWLRQ FRPPXQLFDWLRC

/HV SHUVRQQHV LQWHUIU:FHJ@HQ/VUPHUJHQFH MDDSLBHFGWHANRQ DUWLVWIQONXMKMHWQOYRURQQHPI
[SULPHQW XQ EHVRL OWHEQOX GW,$* SOXVLHEXUBWLRQ DSSDUDLV\QHK@W WFRTXKAHHVDW XU U  F
RPSUWHQFHV MXULG THRHMVD/LRRQQHOV LQWGHMW RRPEUWHQFHYV IROW ISRIROWIUUDWLRQ G
H GUIHQGUH OHXUV WRXYPMIQHQW OVLPSRLGWB)@LB:H-IIQCFI-HDQWHV VXUDQH®H TXDOLWU $, V
GHQWL1HU OHV SUDWAUXHORSSHU XQ UHJDRIGBUFKUW LFDXW XUHOV LQWBWWDRQUY VRXOLJIQ
EXVLYHV HW VVHQ SYXEXOHY VROXWLRQV 6URSHRWMIEROHYH OV Y R QQW MEXWMXW G GH UHGR X
GDQV XQ FRQWH[WH RDODY EBERRVWLWXHU IGHW URKIHIQ HHYSO L F L W HEHIOQW HREW MWL WU HW (
UUJOHPHQWDLUH GH cﬁN@@(WVWVHbRKUUHQWHDBHFUJ/@LD\EI-OEIVOHXU L QMIQVXOHXE&N VWUDWU.
UYROXWLRQ SHUPDQH@WMRXWHQLU HW GVDXRPWEWEBD FRQVLGUUPRRPRKRPPBWLRQ
OHXU SUDWLTXH SURINKQVORYPOQHW BGHQWUDO GH
VDQV OD VWDQGDUGLWHQJIJXODULWU HW GH YDOHXU

H
F
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L
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,PSDFWV UFRQRPLTXHV HW SURIHVVLRQQHOV (&RPSUWHQF
ODITWULVH GX FDGUH MXULGLTXH

8Q VHQWLPHQW GVLPSXLWWGBQVBRVLWLIV MXULGHVXRXWL@®V WHFKQLT
GHYDQW OVH[SORLWDWIFR@VWUXFWLRQ PDLV HBRRWHIJHU DX GHOC GX
QRQ FRQVHQWLH GH OHKQVXXYDOWV MXULGLTXH

/HV FUUDWLIV SHUXRLYHQW ODV$U§BW\RERQ JHXB UVRUPDLV OV GHD/CUG S FIDGHIH MXULGLTX
SHXYHQW UHSUUVHQWHU OHV GEFYSRORS ®DHEW GHV ,$* V C SXBGIFHKY) XT¥HY SHXYHQW SHUP} _
WUDYDLO PDLV QH VH VHQWHQRFSPYQWRXWLRQ VX4VDPPHQW 6 UW B0 E OB GHADWHD V 0 LHQ  womere o o
UTXLSUV SRXU VH GUIHQGUH FRQWHQXV SURWUJUV SDU OH GUDRIQHERBAWBXRLU VL VHV

0DQTXH GH PDIWULVH GX FWLVUV SRXU HQWUDTQHU OHXUW YW WD@MVOHV EDVHV Gi

GVRXWLOV GV,$* *OD]JH HW 11 @=»
” MXULGLTXH VXU OD SURSUL WEBMNMHOOHFWXHOOH SURWOUSHU any xyoRv YLy X
,QUJDOLWU GVDFFUOV G OD MQSWWE;@*#H*%NﬁU\AHBﬂOH / GXH®BRENBRIOWU ~ O DSSUHQ

HW OHV JUDQWV GH 0D WHF X[ DUWLVWHY G H[REBRHRXX\Q O ORR WL R WHI\W P DUXNRQUL T X H
&R W WURS UOHYU GVDFFUVSBX{QLMWRHFDGLUH O XWLOLV D VELRIQ SR D MXUDF HUY O HRU LIL Q
" "HV LOWHUORFXWHXUV KLVWRRY QHYQWUDIQHPHQW GHV FREFRWHVGGH VSFODXVHV DQWL r

QRWDPPHQW OHV GL3XVHXUV OUJDOHV H[SOLFLWHV Vo P

W GL4FLOH GVXWLOLVHU FH GURLW GH i e e
PDIWULVHQW SDV QRQ soxv7 Wﬁ]%ﬁ( v'ﬁ@l 3(@ —
SRXU OHV DFFRPSDJQHU ﬁ/ LE‘ YWUH QRW & HW VFWIYRIWHBWLRQ QUFHVV

VXQ PRGUOH GV.$* D XWLOLWH KQH TXHUHW MXULGLTXH Q
6HQWLPHQW GVLQUOXFWDEG@&'QW\NRQJ"I—Q/ My $0 BIHRRMH X U FRPSUHQGUH OHV EDVHV GH (
OHV SRXYRLUV SXEOLFV VHUDLHQW G HOQWUDTGBRDYMWWHY UREF
FRPSOLFHV 30XV JUQUUDOHPHQW OH F D GRRONXEMGHXX\H SRUDRBGIW M Q X V J

GURLW G DXWHXU IDFH G O ,$*LIGVM\@ MIQIFRW BH\WQ FODXVHV SU

L0\ D GH SOXV HQ SOXV GVRXWLOWEWR QIQHPHQMRQRWDPPHQW O HVUPRGIW U DOMW GRFXPHQWH

SDU OHV FOLHQWV 2Q QRXV LP SR \WMHX®H WSID X GHIPFHVHER QW UD G L FSRRRIWBVRKYHU O DQWUULRUL =

OLJQH FH TXL IRUFH O DFFUV C ORWUPRRULHQHQW OHV GUFLVLRQVFARIBRVUIMAD QFHV C PHWWUH ¢ o= Tk s pc

ODLV VL RQ YHXW WUDYDLOOHU RQUMPCHHVOH T KFRYHPEUH SDIWO®HWPPHQW FRPSWH WHQX .

WULEXQDX[ GH OXQLFK FRQGDWPHRIIMEIHR/QGHY RXWLOV HW OUvivuuwernwyv
7UDGXFWULFH  DQV GVH] s@tﬁ@ﬂ?{@ﬁ o GH /RQGUHV UHOD[H GH
OVDXGLRYLVXHO OLW\ §,

2
®
g
g
§
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,PSDFWV UFRQRPLTXHV HW SURIHVVLRQQHOV

SLORWDJH GH SURFHVVXV K\EULGHYV

8Q EULFRODJH GVRXWL®BWISUWRYHUVLWU GH SRVWXUHV IDFH
C FKDTXH SURIHVVLRQQB®] SURGXFWLRQV LVVXHV GH OV, $*

/HV FUUDWLIV LOWHUURJUV TXHVXWROHVHQWFRV,SPERUDWLRQ HQWUH FUUDWLIV

H[SOLTXHQW DYRLU SURJUHVWHW HRPHOWOV GV,$* VRQW YDULUV &HUWDLQV

FRQVWUXLW GHV SURFHVVXV GB RSWH@WOQH DSSURFKH IRUWHPHQW FDGUUH

K\EULGHV LQWUJUDQW SOXVLIRQGW RXWXIUOXQGEUS*HI SUUFLV HW GHV FULWUOUHV

,OV VRXOLJQHQW TXH OHV RXWHOM GH¥SR@RIEPBNLUY WDQGLV TXH GVDXWUHV

DXMRXUGVKXL VX4VHQW UDUHPREXVDLSHDW OV,$* FRPPH XQH VRXUFH GH

LVROUPHQW G DFFRPSDJQHU \DVHQMHRERK GWH[SORUDWLRQ FUUDWLYH /HV

OHXUV DFWLYLWUV /H FKRL[ RWVWOLNDWBHEXBQWLR@®VL YWUH XWLOLVUV SRXU

GHV RXWLOV UHOUYHQW DLQVH[SORDOWDSIHRGXXQH RX UHWRXFKHU FRXYUDQW

EULFRODJH SURSUH C FKDTXMERUWBHEWBNW SOXV RX PRLQV ODUJHV

VRXYHQW C FKDTXH LQGLYLGXGVRBEWTXHWUHY

EULFRODJH HVW PDO PDIWULVU LO SHXW VH

WUDGXLUH SDU XQH SHUWH G HHW HFXKS$N BRKXVEMV*UHWD 5L]]L HW 3DROD

FUUDWLIV TXL DOHUWH VXU OAMHRBRIOIH GH GLVWLQJIJXHQW W\SHV GH

FRQWU ODELOLWU GHV UUVXORMRIODMWERUDWLRQV SRVVLEOHY HQWUH OHV RXWLOV
GV,$* HW OHV G HRIOXYHLRUD@RR Q

(Q JXLVH GVH[HPSOH QRXV UPEWRRQIHOODERUDWLRQ KLUUDUFKLTXH

XQH YLGUR GH OVDUWLVWH <RMVROBHE RXN\DWMLL@R QHFR QPHQW U U H

%XLVVRQ 2Q \ GUFRXYUH GD®©R GO ERWDWORMHNOUDWRLUH

GL3UUHQWHV DSSURFKHV GH WURLV_PRWLRQ

GHVLJQHUV ,$* SRXU UHSURGXYDBWIY MFPHHQWUHWLHQV FHV SRVWXUHV

DQLPDWLRQ OHV HQFKHYYW USIRXQMOMWVUBOXYHUUGH FKRL[ FRQVFLHQWV

GVRXWLOV ,$* RX QRQ ,$* TXHQFRDPRXK® SDU OD FRQQDLVVDQFH GHV ELDLV HW

LQWUJUU G VRQ SURFHVVXV FOUPRMNHVHWHEK@LTXHV GHV PRGUOHV RX

UHQGXV DX[TXHOV LOV SDUYLWQQB®WH GHV UFDUWYVY GH PDIWULVH WHFKQLTXH
HW GH FXOWXUH GHV RXWLOV

&RPSUWHQF

arDas ; ROSA : 2mn/os
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vorRUIRFW | PRL MA YRXGUDLYV rwunR GDQV
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QJH FRPSOqQWHPHQW GH PpWLHU
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V

1PEUHY VDFHP YRXV &
VWH DXMRXUGKXL OD IRUPD

LYHV
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]Jb-H IDLV SDUWLH GVERIb-VDL XQ XVDJH DXMMd]b-H PH GLV TXH PHV Jb-H OVXWLOLVH SRXEMIb$SYHF 6XQR RQ SHXEM]b-H SHX[ FUUHU GHYV
H[SRVHU OHV GDQJH FRPSOUWHPHQW QXOmMSDUDLVVHQW YUDLP GDQV OHV WEFKHV S WDV GH UUVXOWDWYV GUFRUV FH TXL PH S
QRV PUWLHUV IDLUHEFHUWDLQV FOLHQWYV UDSSRUW ¢ FH TXH FMSDUFLPRQIEFNWDULVWHEPDWLUUH GH GUSDU WYWH C SDUWLU GH

H DXMRXUG KXL

FRQVFLHQFH GHV OLPH SUUVHUYH GH FH WUUV LQVSLUDQWHD

DUUDQJHXU

IDLU PHV HQYLHV &HV RX
7TUDGXFWULFH FRQWUDLUH C PHVY YIMIDXGUD ERRVWHU HW
$QLPDWHXU ' PDFKLQH SDUFH TXH
xD FKDQJH OHV DWW
,O0XVWUDWHXU

GHYHQXV XQ WHUUD L
GVDOLPHQWDWLRQ G
6FUQRJUDSKH




- _IRWUH o vEx DSSUH SULV :
HOOH D VRXKDLWU ]bW GH VH
FH HV (O
WH TXH
D OHXU
LU MH G

.

SRWHQWLHO

KH
UDWLYHVbA

-O- X0 D SHUxX GVHP- SUDWLT
FHV RXWLOV ,0 D IDL SULVH
REMHF
FHV GH
SDLUV
DUWHQ

EOLFDWLRQ
- QLUUH JUQUUDOH
KH ODWLYHV C VRQ PUWL

VREWHQ
WV UFRORJLTX
OD SRVVLELO
H FHV RXWLOV
HU $UWKXU I
XWLOLVHU G

HIDUG
LOV GL
SODFH ¢
LWU HW
UDSSRI
oV

[

JH DXMRX |
RQQHOOH:
HQW TXH
VVLEOHYV




UOVLVWDQFHYV ) )
7\SH G LQLWLDWLYH ([HPSOHV FLWUV SDU OHV UUSRQGDQWYV

Y
LTXH HW

WUH GH L
7 ROV RFLFFMR JUDPPH ] ,OOXVWUDWLRQ MHX[76B Q\RFR UMWF HD LY B LAY PW L E

igU;H%BWBDﬂL%?WS%M VDQV ,$* A HW ] UUDOLVU SDUWLHOOHPHQW SDU ,$* A

W DXSUOV GH OHXUV " /DEHO )DEULFDWLRQ +XPDLQH SRXU GLVWLQJXHU OHV

U SRXU GUQRQFHU SURGXFWLRQ VDQV ,$

U SURIHVVLRQ

W XQ VAVQKWH WKLTXHV " %ULFRODJH WHFKQRORJLTXH XWLOLYBRWRRQ WRIOQOGIFRM Y WHFH B UHVV

C VHQVLELOLVHU OHXU IRQFWLRQQDOLWUV ,$* GHV ORJLFLH &R FEPVDIEGE ML RIQU H V

X WUDYDLO FUUDWLI " %R\FRWW GH FHUWDLQV W\SHV GH FRPPDQGHYV

'"VDXWUHV HQFRUH " 6DFUDOLVDWLRQ GH FHUWDLQHY SRUWLRQV GX SURFHVVXV GH

QWLPLWU FUUDWLYH DYHF FUUDWLRQ KRUV ,$

OOHV IRQFWLRQQDOLWUV

UWDLQHV HQ UHMHWDQW

&RPPXQDXWUV GH " )RUXPV JURXSHV G HQWUDLGH 6ROLGDULWU LQWHOOLJHQFH

SUDWLTXH " 3DUWDJH GH VROXWLRQV GH FRQWRXPOWPHERWLYH

UUVLVWDQFHV » SUVHDX[ VRFLDX[ DQWL ZHEFUDZOHUV SLOOHXUV SRXU

PDLOQWLHQ GH VHQV A
DLO FUUDWLI LOOXVWUDWHXUV HW SKRWRJUDSKHV ]b&DUD DSSb

&ROOHFWLI GH WUDGXFWHXUV ]b(Q FK®IRURDWHR @ VU Y \BIRAXWDXQFH DF
WUDGXFWLRQ KXPDLQH VDQV ,$

%R\FRWWYV " S5HIXV GVXWLOLVHU GHV SODWHIRUPFB\UR\XVCERQJ[VXIRJ@BHJ\HFCRBITHD’QGL\
FRPPDQGHYV TXL SDUWLFLSHQW ¢ OVHQWUDIQHPHQW GH PRGUOHYV
GV,$*
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5HGLUHFWLRQ GVDHM'LVSDULWLRQ GVDF
I[UDJLOLVUHV YHUV DXWRPDWLVUHV IR
DGMDFHQWHYV HJ[ SDUWLHOOHPHQW S
YHUV OH GRXEODJH@WUDQVFULSWLRQ
DFWLYLWUV MXJUH

SUUVHUYUHV H[ O

SHUIRUPDQFHV OLY

JHV DFWLYLWUV LQV GH WHPSV GEN([WHQVLRQ GHV DF
SURIHVVLRQQHO( UPLV SDU OHV RXMGH OD FKDIQH GH Y
LQFKDQJUHYV YDORULVDWLRQ RX GUSORLHPHQW O
LVWDQWHY HQ UUBMQRXYHOOHY FLEOH

H[ XQ SKRWRJUDS

]Jb'LUHFWHXU DUWL

LOQOWLWXOU GH SRV

OUWLHUV D\DQW FLWMOUWLHUV D\DQW FL
ELIXUFDWLRQ H3HFWH3HFWLYH RX SRWH
SRWHQWLHOOH WUBMWUDGXFWHXUV SKR
FRPUGLHQV GH GRXFRPPHUFLDX[ RX GV
PXVLFLHQV GH VWRMLOOXVWUDWHXUYV

OUWLHUV D\DQW FL
GH OVDFWLYLWU

OUWLHUV D\DQW FLWOUWLHUV D\DQW FL
VSUFLDOLVDWLRQ H3HFWLYH RX SRWH
SRWHQWLHOOH UUBMSKRWRJUDSKHV GH
VFUQRJUDSKHYV SKHMDUWLVWLTXHV

GH UHSRUWDJH

FRPUGLHQV GH GRX
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-H VXLV GH OD JUQUUDWLF Q
IRUPU WRXW VHXO DYHF GHV

3KRWRJJDSKH
&1& %HDULQJ 3RLQW 4XHO
V GX FLQUPD GH OVDXGLRYLV

-H PH VXLV IDLW XQ DIJHOQW ,{

LQIRUPU GHV GHUQLUOUHYV FL
MH OHV WHVWH GJV TXVLOV

V 50DOLVDWHXU YLGUD

JPDUFKH FUUDWLYH

PHW GH JDUGHU OH




,O IDXW H[SOLTXHU TXH FH VR{
SUREDELOLVWHV SDV GHV LQ
IRUPDWLRQ GRLW YWUH FULW L
FRPSUHQGUH OHV ULVTXHV O
LPSOLTXH SRXU QRWUH UHVSR

$XWHXU GUDPDWXUJ

2Q D GH YUDLV FKDUODWDOV
JRXURXV WHFKQRORJLTXHV
FRUUHVSRQG C QRV PULWLHUV|

$QLPDWHXU

ORQ IRUPDWHXU QH VDYDL\V H
FKURPL LO QVDYDLW PYPH 31
PUWLHU

3KRWRJUDSKH

D IRUPDWLRQ GHYV
ULHQ TXL QH

8QH IRUPDWLRQ FUUUH DXNIH

¥BOOBLHHCRQY GHX[ PRLV /I

Uy BT SRRW UTKH G HV
UHVWHQW SHUWLQHQWHYV

V 5UDOLVDWHXU

6RXUFH (WXGH &0, SRXU &1& $IGDV UHODWLYH ¢C OVDQDO\VH GH OVR3UH GH IRUPDWLRQ DX[ XVDJHV GH OV,$* GDQV,

6HORQ OVUWXGH $I1GD
OHV SURIHVVLRQQHOV
SULQFLSDOHPHQW SDL
O REVROHVFHQFH HW
ULVTXHV A~ VXU XQ PDL
O HPSORL SHUxX FRPP
SOXV SUUFDLUH GDYD
GDQV XQH ORJLTXH

GHPSRZHURFHQWD WL I
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'"LUHFWHXU GH O REVHU &KDUJU GVUWXGHV $IGE
OD SURVSHEWLYH GH O

OD FHUWL1FDWLRQ $IgW, KHOOLHU#DIGDV FRP
M FRQGH#DIGDV FRP

&GULVWLQD GH 20LYHLUD

'"UOUJXUH FRQVHLO HW JHVWLRQ

GHV IRQGYV GHV SXEOLFV

SDUWLEXOLHUV DIGDV

F GHROLYHLUD#DIGDV FRP

AXHQWLQ *HQLVYHD 2KD\RQ
&RQVXOWDQW VHQLRU &RQVXOWDQWH VHQLRU
&R IRQGDWHXU 5RVD )X®&RUR@GDWULFH 5RVD ))
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~XOLHQ 1HJUH %UUDQJUUH )LV\

&RQVXOWDQW VHQLRU &RQVXOWDQWH $PQ\RV
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1RPEUH GH SHUVRQQHYV
LQWHUURJUHYV

OUWLHUV GX WH[WH

XFULYDLQ DXWHXU ] DUWV GUDPDWLTXHV ~ WKUEWUH
FRPUGLHQ

6FUQDULVWH GLDORJXLVWH
7UDGXFWHXU DXGLRYLVXHO HW GVUGLWLRQ
OUWLHUV GH OVLPDJH
,O0OXVWUDWHXU GHVVLQDWHXU
6FUQRJUDSKH GUFRUDWHXU
3KRWRJUDSKH

50DOLVDWHXU

&KRUUJUDSKH

$QLPDWHXU

'DQVHXU

OUWLHUV GX VRQ

$XWHXU FRPSRVLWHXU PXVLFLHQ
&RPUGLHQ YRL[ GRXEODJHQ
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“ 7JRXUQDQW HW UU A 7EFKHV UUDOLVUHYV ORWLYDWLRQV G\

WOWH%TXDLW GHV LQI $XFXQH WEFKH ] -H GLUDLV TX RQ QH VH |
-H PH UHQGYV VXU OD TXDOLWU TXH VXU
FARQWHQX D GUMC UwWU WUl SURGXFWLRQ KXPDLQ A
JLFLHO LQIRUPDWLTXH

DXFRXS SOXV GH WHPSV

GRQQHXU G RUGUH FDU

OCXFRMB IGFHUUHXUV (Q !

VRN &R 6D HUP QXH C
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DLV YHUV
,PSDFWV VXU OHV FRPSUWHQFHBDFWV UFRQRPLTXHV

(OOH QVHVW SOXV VROOLFLWUH SRXU GH OD &RPPOWVAHBWRRQVY UUPXQUUUHV HW SOXV

3DU VRXFL GVH4FDFLWU VHV FOLHQWV QH 'OXLVSAPDYGRQVE 0O X¥RPPDQGHV GH WUDQYV
TXVXQH ]bSUH H YLVLRQbA GHV DUFKLYHVLBKmWQ(R@HGQVD@Mb@HQI:bH WUDLWHP
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SURGXFWLR GH WUDGXFWLRQV PDLV SRXU G

TXH DYHE 0\97$* Q QDB XU C DXWR HQWUHSUF

QFH GH OV, §*
, BWUDWUJLHY GVDGDSWDWLKQ%HVRLQV HQ DFFRPSDJ
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A 7EFKHV UUDOLVUHV ORWLYDWLRQV G\

5HFKHUFKHY GRFXPHQWDLUHY¥ IRUFH GH SRVW UGLWHU RQ

TRQWHINXDOLVDWLRQ UBSPMEXLyN A3y, i X0 B8

TUDGXFWLRQ JbWHFKQLTXH VDT UVH, SRVW UGLWHU F H\

]JbOLWWUUDLUHVb" SRXU HO®RY bW SRAEHEWY -H QH vXLV S

DVV UWXGLDQWY DYHF HW VDQVDS* RQWUDLUH PDLV MH VXLV

H HW WU FRJQLWLI HW TXDOLWDWLI GH ¢

DQV GVHISUULHQFH (PUIYBUQHY SRXU 0D IXW ML ER R LR
WUDGXFWULFH HQ DQJODLV HW Q

H

GH
X

OLFHOFH HW
,PSDFWV VXU OHV FRPSUWHQFHWBDFWV UFRQRPLTXHV

DXYULVVHPHQW GH OD ]bPUFDQLTXHb" ' QQRPPOHFMYVHPRH BHUPXQUUUHY HW SOXV

S
RS L DRRS I SRS S RS SRR AP go v on Fruuney
OWSUHOQVQ Q QWLLFEWSHY GWYRTEHV BRFFDQGHY 6H wuDGX
S

DXYULVVHPHQW GH OD 1QHVVH GH WUD G&X¥fL gﬁ’ % %FQL{A/GH WUDYDLO |
W\OLVWLTXH HW OH[LFDO YLD OV,$ GLVSDljﬁg E%%%J_'Qﬂf 1 .. LWU GH PXOWL:

Vv .
bUDUHVb" UPX DWLRQ
X

_RQRPLTEX\NLQ HFFRYQI'WLYH IRUWH VXU OHV WUDYDX[ GH SRVW UGLWLRQ TXL
FRQGXLW C IDLUH SOXV GVHUUHXUV
QFH GH OV, $* .
, 6WUDWUJLHY GVDGDSWDWLKQ%HVRLQV HQ DFFRPSDJQHP

oveh " $GKUVLRQ G XQH DVVRFLDWLRQ SUR|HVVLF@(%@H'(B@ﬁDrWI:F{QA@(X/NWL\}EELMVDWLRQ VSUI
GH OV,$* QRO HQFDGUU ULVTXHV GH OV,$* QRWDPPHQW VXU OD TXH
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xD IRQFWLRQQH WRXW VHXO (Q IDLW :
G DUWLIFLHO (W HOOH FRPPHW GHV H!
OLPLWHV VHV ULVTXHV FVHVW FUXFLE
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‘ 7RXUQDQW HW UU A 7EFKHV UUDOLVUHYV ORWLYDWLRQV G\
HVW FH TX RQ YD DUFKL 8QH XWLOLVDWLRQ WUUV IDLEJOHHGSN QRKM VPR XAWVRKUV T X |

YD UHVWHU GH QRV FUU  » 7EFKHYV UUGDFWLRQQHOOHVSHQVdvHQ PYPH WHPSV -}

DQV * "HV SURPSWYV " &H T SUUVHQWDWLRQ GVXQ SURMHW ®XEHTXIONRQW PLOOH

DLPHQW TXHVWLRQ F HVV UOUFULWXUH UHIRUPXODWLIR@QOHYV PLHQV -H PH

& HVYW MXVTX ¢ TXDQG " 3DU PRY G ERAVWHU XQ SHX

LPDJLQDLUH TXL WRXUQH HG 7TUDGXFWLRQ G WH[WH FR L DUFH TXH N
WRXUQH VXU GX SUUH[LVWD GHV DWWHQWHV GVXQ FOLHQW RR FORWYHG HS

_SUUPEFKU -H QVXWLOLVH SI UHFKHUFKHVY GRFXPHQWDLUHR FKDQJH OHV DWWHQGX
QRJIJUDSKH " (VVDLV GVUODERUDWI:RQ GH YLVXHOV PDLV

UEWUH RSUUD SHX FRQYDLQFX GX UUVXOWDWYV

,PSDFWV VXU OHV FRPSUWHQFHWBDFWV UFRQRPLTXHV
U

U GHV FRPSUWHQFHV HQ PDWLUUH GH 3BV RN\ H@IFR QFMHW REVHUYU PDLV GH
LJQH TXH OV,$* SHUPHW GH SURJUHVVHU
SWV SURSRVUV

Or

QFH GH OV, $*
" , BWUDWUJLHYV GVDGDSWDWLKRKQ%HVRLQV HQ DFFRPSDJQHP
/I

LVPH » Y FKDQJHV HQWUH SDLUV SRXU ]bUHVWHU Q"owl_%gﬁw%a é%u\f%%%mé%ggfxgv&g\';ggw

HEWRL UH$S YURIH VY BRRGPOWH HOOH HVW EOX3DQWHODFRUBWLRR fYiX@t § P EH DYHF UHSU
PHV UUWLFHQFHV G DQFLHQ GRQF M \ YDLV HQ PHWWDQW C FKDTXH IRLV XQ
RUWHLO (W MH PH GLV TXH F HVW GUMGC EHDXFHR XS DADV. X MVHW VSR X UWQRXN HQ VFUQRJIUDS
OH PUWLHU ~ O
G

LQTXLHW PRL GH O ,$* SRXU P U LPDJH &H VRQW GHV YUDLV VXMHWYV SRXL
XYUHV GH VDYRLU TXHOV VRQW OHV DXWUH
xD YLHQW FRPPHQW WRXW xD D UwWU IDLW
FRPPHQW VH UHYHQGLTXHU DXWHXU GH O X




A 7EFKHV UUDOLVUHV ORWLYDWLRQV G\
5HFKHUFKHV GRFXPHQWDLUHW VXLV FRQYDLQFXH TXH O

5HIRUPXODWLRQ GH WH[WH,H FiHe OH VFUQDU

VWUXFWXUDWLRQ GVLGUH FULSWV WU

WUDYDX] SUUSDUDWRLUHV Y'— U /

GDQV OH FDGUH GH UUSRQVWYS HV EFKHV DGP
v GRVV HUV UUVXF

DSSHOV C SURMHWV GRVVLEYULER

VXEYHQWLRQVO L' PH SHUPHW GH PH FR(

h FUUDWLYLWU ~
6\QWKUVH GH SURSRVLWLRQV
VFUQDULVWLTXHV

,PSDFWV VXU OHV FRPSUWHQFHWBDFWV UFRQRPLTXHV
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X GVLPSDFWV DXMRXUGVKXL VXU OHV FRPSEHXGHBWHNV L0 ISRRHXUDLW SHUPHWWU

PUWLHUb”A OHV RXWLOV DFWXHOV GV,$* @KDITHWPHMWMWHOWQIW Y O KDXWHXU GVDW
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LVDWLRQ GHV UUFLWV PDQTXH GH QXDQFH
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7TRXUQDQW HW UU A 7EFKHV UUDOLVUHVY ORWLYDWLRQV G\
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DQW HW UU A 7EFKHV UUDOLVUHV ORWLYDWLRQV G\
XW OH PRQGH /XFLHQ VVHQ VHUW SRXU GHV WEF&HWVXWLOLVH SDV GLUF
FOV,$ - UUGDFWLRQQHOOHV XQLTXHPHQWWRDKEWUWLHU SDU FRQ!
VXU OD \ SUUVHQWDWLRQ GVXQ SURMHWD DLIQGHW [ MU PH IDLUH JDJQ
FROWHO UUUFULWXUH UHIRUPXODWLRQYLQWUJUHU GDYDQWDJH GD
X TXSDLV% GH PDQLUUH VDWLVIDLVDQW!
) SR \ 5 0DLV GOV B 3RXU OVLQVWDQW xD QVHVW
DQV GVH[SUULHQFH HQSD%E_(P’ PW'|L'R>(8‘| M DL YX D
' ' VXU GHV SURMHWYV ¥PUPUW XQ PDQTXH GH
SXEOLFLWUV MHX[ YLGUBRPFRWGG@N OVLPDIH
PUWUDJHV Q
,PSDFWV VXU OHV FRPSUWHQFHBDFWV UFRQRPLTXHV
3V, $* " $XFXQH QRXYHOOH FRPSUWHQFH ¢ GUYHORSSHGXFWLRQ GX YROXPH GH |[bPLFUR FRPP!
5HQIRUFHPHQW GHV FRPSUWHQFHV JbDUWLVWYXYVRA GYIPQ?(;U DUWLVWLTXH S XER
Gv g+ PDIWULVH GH VRQ ZRUN2RZ SRXU UdSRQGUH%MEE&@&/L& GWRQW OHV SURIHVV
" GHPDQGHV GH FOLHQWYV VSUFL1TXHV FRQW U6GDEL®LWI &R ZRHWDXRPHQWDWLRQ GX QF
) YDOHXU DUWLVWLTXH IRUWH PDLV HQWU!
QRPLTXH DYHF OV, $* FRQFXUUHQFH DFFUXH HQWUH DQLPDWHX
’ VLQJIJXODULWU DUWLVWLTXH

QFH GH OV, $* .
" , 6WUDWUJLHV GVDGDSWDWLKQ%HVRLQV HQ DFFRPSDJQHP
70

eLvPH " EWUXFWXUDWLRQ GVXQH YHLOOH VSUFL1T28H GRHE PUYOWLRIBS AUBWOHH FHQWUUH VX

UYROXWLRQV OHV DYDQFU H RORJIGIHKH ¥ L QRWBWPEHIPW HQMHX[ MXULGLTXHV VR

W R HFWRLUWRXYR IIHABW IRRQMH QD QHZVOHWWHU GH ]b YDIMYGHWL A Q RAUHLS BIDVHW DHY SUDWLTXHV P U\
"LVQH\Q

" $FFRPSDJQHPHQW IRUPDWLRQ PHQWRUDW 3®XWAXQMWDQW RQ D WUUV SHX GH FRQ!

— LRO SURIHVVLRQQHOV VXU OHV OLPLWHV HW UIRQ PHFHYHIBXBRXV RSSRUWXQLVWHV TXL VR

G +ROO\ZRRG HW GH O LQGXVWULH &ODLUH
IRUPDWLRQV ,$* LQXWLOHV KRUV GH SUL[ |
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TRXUQDQW HW UL A 7EFKHVY UUDOLVUHY ORWLYDWLRQV G\
@ PXVLTXH GH VWRFN ' ” 8WLOLVDWLRQ GHV ,$* VXU Ifl\)(/ WEFKHW GUMGC DXVVL E
HVW SDV LQFDUQUH SEC ELHQ VSUFLITXHV TXL YLHQXWXW HWQWUFRKKXPDLQ 0DL
'RQF RQ HVW FLEOU HQ S OH SURFHVVXV GH FUUDWLRI\@HWIH RHYN\OVRXWLO WH
QVWDWH GUMC XQH ED VXEVWLWXH SDV SULYH GH PD MRXLVVDQFF
H[SORLWDWLRQ PDLV " $SSXL G OVLGUDW ILRQ VXU GOVPSDVYWPHEOBHDYRLU WUR
XQH EDLVVH GH UHYHQXH FRPSRVLWLRQ SRXU FKRLVLYSTOWMLVVHPHQW TXH OC
GVH[SUULHQFH HQ WDQW TXH SOXVLHXUV SURSRVLWLRQVYLHQW FRQWUHGLUH &VH
FRPSRVLWHXU PDLV UWKLTXH XQ FKRL[ GH YL
PXOWL FDVTXHWWHYV SURGXFWHXU
PXVLFLHQQ
(YROXH GDQV OD PXVL" . .
VWRFN DPELDQFH GHS: ,PSDFWV VXU OHV FRPSUWH@QFHWSDFWY UFRQRPLTXHYV
DQV " BHQIRUFHPHQW GHV FRPSUWHQFHYV ]bDUWLYWIQHK HVIE"™X FG\DLQRQ G@X UHYHQX DFWXHO HW .

PHVXUH R LO IDXW SRXYRLU IRUPDOLVHU VDBOLW\RQ HQFRIMWVE O XM GRIUWHOGID QV OHV D
ODQJDJH D1Q GH SRXYRLU LQWHUDJILU GH RDQLUYHHpHGWF et P @ VX VLTXH GH VWR

GV.$* (FULUH GHV SURPSWV VSUFLITXHV C OD FRPSRVIXH®REVW SRVLWLRQQU $UQDXG HVW L
FRQVWDWH GUMGC XQH EDLVVH GH VRQ DF!
EDLVVH HQFRUH SOXV FRQVUTXHQWH GDQ

_RQRPLTXH e

QFH GH OV, $*
w , 6WUDWUJLHV GVDGDSWDWLKQ%WHVRLQVY HQ DFFRPSDJQHP
eLvPH " 3RXU FRPSHQVHU FH PDQTXH G JDJQHU LO 'VVDSRYWEY WX GYBHXRUPHYQH DSSURFKH HP:!
DFWLYLWUV TXVLO D GUYHORSSU DX FRXUV GAXVPSEDERQY P PHMXAMER LR SUDWLTXE
HFWRLu$1R3),(LUJ XQW vmpg\({{_@@ GLVTXHV UYUQHPHQWIHBSHPURPHWNRRA EHVOBXWLOV H[LVWDQ
ﬁ PXVLTXH HQ OLYH SRXU GHV HQWUHSULVHV RXQ&HM OV UMILEXODIWUNQ DX[ ,$* SRXU ELH
,O YD SDUWLFXOLOUHPHQW WHQGUH ¢ GUYHdR8§Mb RHYHEENR W PR BY @J-POHPHQW OHX
VFUQH VXU OHVTXHOOHV OV,$* QVHVW SDV FPROFXUURBYWR Q@b HWHBFODLUU
VVDSSX\DQW VXU VHV FRPSUWHQFHV GH SOXUL LQVWUXPHQWLVWHV HW
GH '-




