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5pVXPp H[pFXWLI

&HWWH EURFKXUH H[DPLQH VRPPDLUHPHQW OHV FRQALWYV IRC
DUURQGLVVHPHQWY GH <RNR HW GH 1DQJD (ERNR &HQWUH &
VRXYHQW VLOHQFLHXVHV WUDGXLVHQW XQ PDODLVH SURIRQC
GHV IDPLOOHV RX HQWUH IDPLOOHYV HQWUH OHV FRPPXQDXW
Gp¢e QLWLYHPHQW RX SURYLVRLUHPHQW HQWUH OHV FRPPXQD
RX OTeWDW )RQGpH VXU GHV DQDO\VHVY SDUWLFLSDWLYHV HW
LGHQWL¢{¢H OHV FDXVHV VWUXFWXUHOOHYVY HW OHV PDQLIHVWDYV
PDQGDWLRQV SUDWLTXHYVY SRXU SUpYHQLU OfTHVFDODGH GHV W
OD FRKpVLRQ VRFLDOH

1. &aRQWH[WH HW -XVWL¢{(FDWLRQ

JHV WHUULWRLUHV GH <RNR HW 1DQJD (ERNR IRQW IDFH j XQH

DXWUHV DX EUDGDJH GHV WHUUHV j OTH[SDQVLRQ DJULFROH

XUEDLQHV LQYHVWLVVHXUV PLJUDQWYVY DJULFROHV DX[ SUR
LQIUDVWUXFWXUHV UHQGDQW SDUIRLVY OD WHUUH LQGLVSRQI
&HQWUDOH j <RNR &HV G\QDPLTXHV HQWUDVQHQW SURJUHVVL
GHV FRPPXQDXWpV ORFDOHV TXL GDQV FHUWDLQHV ORFDOLW
GH WHUUHV j SHUWH GH YXH VDQV SRXU DXWDQW DYRLU FRQ)\
FH TXH WRXWHV FHV UpDOLWpV TXL VH SUpVHQWHQW FRPPH G
FRPPXQDXWpV HW DX[ DXWRULWpPV D¢Q TXTHOOHV SUHQQHQV
IRQFLHUV PDMHXUV TXL VRQW OHV OHXUV PDLV VXUWRXW GHV
i OD ORQJXH

2 3UpYHQLU OHV FRQALWV IRQFLHUV pPHUJHQWYV j <RNR HW 1DQJD (ERNR
UHVWDXUHU OD FRQ¢DQFH HW VpFXULVHU OHV GURLWYV IRQFLHUV



2. OpWKRGRORJLH

/IMDQDO\WH UHSRVH VXU XQH DSSURFKH TXDOLWDWLYH H[SOF
WLOV GH OD OpWKRGH $FFpOpUpH GH 5HFKHUFKH 3DUWLFLSD

X /IHV SULQFLSDX[ RXWLOV XWLOLVpV VRQW

X /HV GLIpUHQWHY FDUWRJUDSKXH\W SWUSHFR B WIRHV H X C
WL¢HU OHV HVSDFHV FpGpV UpVHUYpV RX GLVSXWpV P
SURJUHVVLYH GHV WHUURLUV YLOODJHRLY HW DLQVL GH
VIPEROLTXH IRUrWV VDFUpHV VLWHV ULWXHOV DQFLHQ

Xx /HV LQWHUYLHZV VHPHGQRHWFIWSUGW GHV FRPPXQDXWpV
WRULWpPY WUDGLWLRQQHOOHV GHV GLIpUHQWYV DFTXpUF
QHOV &HFL D SHUPLV GH GRFXPHQWHU OHV UpFLWV GHYV
GIpTXLWp DLQVL TXH OHV VHQWLPHQWY GH UHJUHW GTI

x /HV IRFXV JGRXISWFXVVLRQ FROOHFWLYH DX VHLQ GHV FR
SURFPGHU j XQH WULDQJXODWLRQ GHV LQIRUPDWLRQV FI
UHQWV HW GH GpFHOHU GHV WHQVLRQV ODWHQWHY UDUH

3. 6LIJQDX] GY{DOHUWH REVHUYpV

/IHV VLIQDX[ REVHUYpV VRQW LPPDWpULHOV HW VH WUDGXLVI
SRVVHVVLRQ HW GHV UHJUHWY VRXYHQW WUDQVPLV GIXQH .
GH VIrWUH YX SULYp GH FH TXL DXUDLW G€ OXL UHYHQLU HQ
GX SDFWH GTKRVSLWDOLWp JpQpUDOHPHQW QRQ pFULW HOQ\
JubQwvY HQ UDLVRQ GH OD SHUWH SDU OHV FKHIV HW OHV Q
SUR¢W GX GURLW IRQFLHU SRVLWLI &HOD IDLW TXH OHV DFT
WXQLWpV HW GHV IDFWHXUV GH GpYHORSSHPHQW VRQW GpV
GHV PHQDFHV SRXU OYpTXLOLEUH VRFLDO IRQFLHU HW FRPP

4. &DXVHVY VWUXFWXUHOOHYV

&DXVHV LQWHUQHY DX[ FRPPXQDXWpV

+ &HVVLRQV LPSXOVLYHV GHV WHUUHV SRXU UpSRQGUH | G
JLVODWLRQ

¥ QFXOWXUH HW LJQRUDQFH GH OD YDOHXU UpHOOH GH OC
tf )DLEOH PLVH HQ YDOHXU GHV WHUUHYV SDU OHV FRPPXQD

¥ 5{0H FRQIXV HW DPELJX GH FHUWDLQHY pOLWHYVY ORFDOH
IDFLOLWDWHXUV GHVY YHQWHYV GH WHUUHVY GHSXLV OfH[Wp

&DXVHV OLpHV DX[ DFTXpUHXUV H[WpULHXUV

¥ /RILTXHV GH SUpGDWLRQ HW GYDFFDSDUHPHQW SURJUHV'
rantes

3UpYHQLU OHV FRQALWYV IRQFLHUV pPHUJH V j <RNR
UHVWDXUHU OD FRQ¢(¢DQFH HW VpFX®LVHU OHYV



¥ 6pFXULVDWLRQ IRQFLgQUH H[FOXVLYH j OfHQFRQWUH GHV FF
GLHQV UHVWULFWLRQV GY{DFFqV

¥ )DLEOHVY UHWRPEpPHYVY pFRQRPLTXHY ORFDOHYV PDOJUp OHV S
FRPPXQDXWpV DXWRFKWRQHYV

&DXVHV LQVWLWXWLRQQHOOHYV
$EVHQFH GH FDGDVWUH YLOODJHRLYV QL GH SODQV YLOODJ
(QFDGUHPHQW DGPLQLVWUDWLI LQVX"VDQW RX GpFRQQHFW
)DLEOHVVH GHV PpFDQLVPHY ORFDX[ GH PpGLDWLRQ IRQFL:

J)DLEOH FRQVXOWDWLRQ GHVY SRSXODWLRQV GDQV OHV SUF
HQUHIJLVWUHPHQW SDU YRLH GH FRQFHVVLRQV

H H +H+ ++

&DXVHV VRFLRFXOWXUHOOHYV
¥ &KRF HQWUH GURLW FRXWXPLHU HW GURLW IRQFLHU IRUPH
* DLVSDULWLRQ GHV IRUrWYV VDFUpHV GHV VLWHV ULWXHOV H

5. ODQLIHVWDWLRQV FRQFUgQWHYV

/IHV WHQVLRQV VH PDQLIHVWHQW SDU XQH KRVWLOLWpP FURLYV
WpULHXUV OHV pOHYHXUV WUDQVKXPDQWY XQ SHX SOXV QRP
YHQWHY GH FRXSH LOOpJDOHYVY DX VHLQ GH 0f18)% RX HQ GHKR
IRQFLqQUHYVY pWDEOLHVY GHV GHVWUXFWLRQV GH SODQWDWLRQ'
UHSOL LGHQWLWDLUH HW XQH GpJUDGDWLRQ SURJUHVVLYH GH

4 3UpYHQLU OHV FRQALWV IRQFLHUV pPHUJHQWYV j <RNR HW 1DQJD (ERNR
UHVWDXUHU OD FRQ¢DQFH HW VpFXULVHU OHV GURLWYV IRQFLHUV



6. SLVTXHV HW FRQVpPpTXHQFHYV

$X ¢0 GX WHPSV FHV G\QDPLTXHV ULVTXHQW GH SURYRTXH!
UHMHW GH OJDFFHSWDELOLWp VRFLDOH GHV WUDQVKXPDQW
FRQALWY DJURSDVWRUDX[ OD SHUWH LUUpPYHUVLEOH GX SL
URQQHPHQW SHX SURSLFH DX[ LQYHVWLVVHPHQWY UHVSRQV
DXWRULWpPVY WUDGLWLRQQHOOHYV

/. SRXUTXRL DJLU PDLQWHQDQW "

/JHV FRQALWV RXYHUWYV VRQW VRXYHQW SUpFpGpV GH ORQJX
OHV IUXVWUDWLRQV VIDFFXPXOHQW $JLU PDLQWHQDQW SH!
OD FRQ¢(¢DQFH HQWUH OHV DFWHXUV GH VpFXULVHU OHV LQ"
VRFLDOH ORFDOH

8. SHFRPPDQGDWLRQV RSpUDWLR

3RXU OHV FRPPXQDXWpV ORFDOHYV

¥ 6HQVLELOLVHU OHV FRPPXQDXWpV VXU OH UHFXO GH OD S
WRXWHY VHV IRUPHV HW VXU OHV FRQVpTXHQFHV j ORQJ
IRQFLHU IDPLOLDO

3UpYHQLU OHV FRQALWYV IRQFLHUV pPHUJH V j <RNR
UHVWDXUHU OD FRQ¢(¢DQFH HW VpFX®LVHU OHYV



¥ SHQIRUFHU OYpGXFDWLRQ GHV FRPPXQDXWpV VXU OHV GL:
WHUUHV HW VXU OHV RSSRUWXQLWpV FUppHV SDU OD WUDQ

¥ OHWWUH HQ SODFH GHV FDGUHV SHUPDQHQWY GH GLDORJX
SRXYDQW LQAXHQFHU FHV G\QDPLTXHYVY DX QLYHDX ORFDO

¥ &UpHU GHV FRPLWpV ORFDX[ GH JHVWLRQ IRQFLqUH
¥ eODERUHU GHVY FKDUWHYV IRQFLqQUHYVY YLOODJHRLVHYVY FRQVH

3RXU OIDGPLQLVWUDWLRQ WHUULWRULDOH
f 'pOLPLWHU R"FLHOOHPHQW HW GH PDQLqQUH SDUWLFLSDWLY
¥ (QFDGUHU OHV WUDQVDFWLRQV IRQFLqQUHV DYHF XQ DSSXL
¥ OHWWUH HQ SODFH GHV FRPPLVVLRQV ORFDOHV GH PpGLDW

3RXU OD VRFLpWpPp FLYLOH HW OHV SDUWHQDLUHY DX GpYHO
¥ 6RXWHQLU OH IRQFWLRQQHPHQW GHV REVHUYDWRLUHV ORI

t 6HQVLELOLVHU VXU OHV ULVTXHV GX EUDGDJH GHV WHUU
JHUPH GH FRQALWYV

f $SSXOHHY LQLWLDWLYHYV FRPPXQDXWDLUHY GXUDEOHYV

3UpYHQLU OHV FRQALWV IRQFLHUV pPHUJHQWYV j <RNR HW 1DQJD (ERNR
UHVWDXUHU OD FRQ¢DQFH HW VpFXULVHU OHV GURLWYV IRQFLHUV



&RQFOXVLROQ

/IHV FRQALWYV IRQFLHUV pPHUJHQWY j <RNR HW 1DQJD (ERNR
MHXU 8QH UpSRQVH FRQFHUWpPH WHUULWRULDOLVpH HW SU
FRQ/{DQFH VpFXULVHU pTXLWDEOHPHQW OHV GURLWY IRQFLF

%LEOLRJUDSKLH 6pOHFWLYH

f :LO\ / 2 7KH VWDWXV Rl FXVWRPDU\ ODQG WHQXUH L
f *,= 2 3UR3)5 + 2 56HVSRQVLEOH /DQG 3ROLF\ LQ &DP]|
f *ULVODLQ HW DO 2 JHV REVHUYDWRLUHV IRQFLHUV H
f 2GXVROD $) 2 /IDQG *UDE LQ $IULFD

f 7LQ\DGH .DFKLND 2[IDP 2 /DQG *UDEELQJ LQ $IULFD

f BWHLQ + 2 /IDQG *UDEELQJ DQG )RUPDOL]DWLRQ LQ ¢
« &(' 2 'RFXPHQWDWLRQ SURMWWY 3BRGBYDPHURXQ RUJ SURM
f 7KDOHU 71, 2 /IDQG *UDEELQJ DQG 6RFLDO &RQALFW
f &,)25 $VVHPEH OYRQGR 2 /[HJDO RZQHUVKLS VWDWX!

roon
e LanG&DP 2 5HYXH LQLWLDWLYHYVY VpFXULVDWLRQ WHQXUH

3UpYHQLU OHV FRQALWYV IRQFLHUV pPHUJH V j <RNR
UHVWDXUHU OD FRQ¢(¢DQFH HW VpFXULVHU OHYV






