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Ensemble, construisons leur avenir !
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66HQVLE|_0LVDW|_RQ ¢ O K\JL2QH MHHX\DWM Y X
PHPEUHY GHV «TXLSHV *+0

IRFDOLVDRREXQHY GH 7LYDRXDQH HW OERUR J«SDUWHPHQW Gl

[LYDRXDQH 5«JLRQ GH 7KL2aV 6«Q«JDO

"XU«H GX SURMRHW G«FHPEUH MXLQ

2ZEMHFWLI GXbS&ERRMHW. EXHU ¢ U«GXLUH O %k\{rHQW«LVPH GHV IL

GXUDQW OHV S«ULRGHV GH PHQVWUXH

W«Q«ILFLDLUHYV GLUBDBWRQV HW ILOOHYV KRPPHV. HW
IHPPHY HQVHLJQDQWY HW SHUVRQQHO DGPLQLVWUDWLI

WXGIHW Db

ZZZ XQHQIDQWSDUODPDLQ R



DQV FRPPHQFHQW SU«FRFHPHQW XQH YL OR’ YH EL
TX LOV DLHQW XQ IDLEOH DFFaV DF[ VHUYLFHV GH VDQWK ,_
VH[XHOOH HW UHSURGXFWLYH $X PRPHQW R» OHV MHXQHV |
DWWHLJQHQW OD SXEHUW« HOOHV RQW WUV SHX GH‘*.
FRQQDLVVDQFHV VXU OHV PHQVWUX RQV HW RQW VRX Y QW&
SHXU HW KRQWH GH FH TXL DUULY OHXU FRUSV $LC Z;"i
VHXOHPHQWHY ILOOHV SUDWLTXHQW PHVXUHYV
G K\JL2QH UHFRPPDRWAMM\GHV U3JOHYV
FRQQDLVVHQW OHV QRUPHV GH JBINWLRQ K\JL«QLTXS
PHQVWUXDWLRQV |
'H QRPEUHX[ IDFWHXUV H[SOLTXHQW FHVH
e /D SHUVLVWDQFH GHV WDERXYV PRVDQF H V /,,;
VRFLRFXOWXTXDOHOLPLWHQW OHV SKEPWLDWLYHYV
G «FKDQJHV GH FRQQDLVVDQFHV “HW- O DGRSWLRQ GHV Ch)(IdFund
FRPSRUWHPHQWY VRXKDLW«V HQ VDQW« VH[XHOOH HW
UHSURGXFWLYH 665

/JHV PHQVWUXHV VRQW VRXYHQW SHU®XHV FRPPH LPSXUHV RX m VDOF
VRXYHQW SDV «YRTX«H HQWUH OHV Pa2UHV HW OHV ILOOHV OHV ILOO
UDLVRQ GHV SHUFHSWLRQV Q«JDWLYHVY GH OD PHQVWUXDWLRQ GDQV
HW ILOOANQWRODMW. QWHY GH V LVROHU SHQGD QRH OTHNLUOHY CHP $+HRKHN G
SDUIRLVY MXVTX ¢ XQH VHPDLQH SDU PRLYV

e /LQVXIILVDQFH GH O RIIUH GH VHUYLFBDQMRQBEHYXIPEDIKEHHWE5HSURG X|
VWUXFWXUHVY GH VDQW« 1L GHV LQIRUPDWLRQV QL GHV VHUYLFHV ¢
"HXQHV QH VRQW GLVSRQLEOHYV

e /IDTXDVL LOH[LVWHQFH GH VWUXFWXUHV G DFFXHG® V D GRROHN IF HQW &
665 DX QLYHDX GHV «FROHYV

e /LOVXIILVDQFH GH VWUDW«JLHVY GH JHVWLRQ GH O K\JL2QH GHV PH(
VLOHQFH GHV FRPPXQDXW«V HW GHV SRXYRLUV SXEOLFV EORFV VDQ
G«FKHWVY PHQVWUXHOV VRXYHQW SHX UHVSHFWXHX[ GH O HQYLURQQH

Seneqal

GHV «FROL2UHV VRAQ
SHOGDQW OHXUYV

GHV ILOOHV HW IH
H[SULPHQW GH O H
GH OD KRQW

(WDW GX EORF VDQLWDLUH GHV ILOOHV DY DIQW

$X YXH GH FHWWH VLWXDWLRQ OH UHQIRUFHPHQW GH O «GXFDWLRQ
VHUYLFHV DG«TXDWV SRXU XQH PHLOOHXUH JHVWLRQ GH OHXU K\JL2Q
DP«OLRUHU OGHVBBWWH SDUWLH LPSRUWDQWH GH OD SRSXORNWR Q XHiW
VERODGIDQY¥ GHV FRQGLWLRQV RSWLPDOHM &UHNWNGDQYV B EGEPIGGH G \

HW: VRQ SDUWHOQDICUH ORFDO . ODRRSRXUDODFHPLVH HQ RHXY
GH JHVWLRQ GH O K\JL2QH PHQVWUXHOOH *+0 HQ PLOLHX VFRODLUH G
HW OERUR



Vd ~y

@E£%€EE™'A

v

Vs ¢ 2 £ %o E

§> $P«OLRUHU OHV SHUIRUPDQFHV YFRODYHHY OBVUKGXFAMM RQ GX WDX]
OHXU S«ULRGH GH PHQVWUXDWLROQ

§>$P«OLRUHU O HQYLURQQHPHQW VFRODLUH GHV «O2YHV S$DWWDRDFNKO
U«<KDELOLWDWLRQ GHV EORFV VDQLWDLUHY VHQVLEOHV ¢ OD JHVW
SURGXLWYVY G K\JL2QH HW SKDUPDFHXWLTXHYV
$P<«OLRUHU OHV FRQQDLVVDQFHV GHV ILOOHV HQ PFBWGHJHHWM LERRYX
K\JL«QLTXH GHV PHQVWUXHV ¢ WUDYHUV GHV V«DQFHV GH VHQ
FRPSRUWHPHQW
%ULVHU OH VLOHQFH DXWRXU GHV PHQVWUXHYV

) LK €IE % %o VatiEt'%

3RXU XQH PHLOOHXUH DSSURSULD

DXWRULW«Y HW OHV UHVSRQVDEO
VFRODLUHV E«Q«ILFLDLUHV GX SUR

OERUR - XQH UHQFRQWUH GH SDU
GDQV XQ SUHPLHU WHPSV DYHF O -Q
7KL2V HW O —-QVSHFWLRQ GH O (GXFI
—() GH 7LYDRXDQH SRXU OHXU DFFR
$ OD VXLWH GH FHWWH UHQFRQWU
WHQXHV DX[ FROO2JHV (OOHV «WD
SHUVRQQHO DGPLQLVWUDWLI OH
PHPEUHV GHV FRPLW«V GH JHVWLR
UHQFRQWUHY DYDLHQW SRXU RE

5HQFRQWUH DYHF ¢ smuOAv D E SRR HsKWRVERR QL GHY  REMHFEWLIY
O LPSOLFDWLRQ GH O HQVHPEOH GH

—0 IDXW QRWHU TXH GXUDQW FHV GLII«=UHQWHV UHQFRQWUHV OH SUF
SDUWLHY SUHQDQWHYV

L S—te™MIMELE™2S %E SUI™MYiYo«%oE %A +12€A AL

(Q UHODWLRQ DYHF O -() GH 7LYDRXDQH HW SOXV SDUWLFXOLa2UHPHQ)
XQH PLVVLRQ D «W« HIITHFWX«H DX QLYHDX GHV FROO2JHV +DELE 6\ HW
Y«ULILHU O «WDW GHV WRLOHWWHY HW «YDOXHU OHV EHVRLMQW GHHURK
U«l«UHQFH LQFOXDQW OHV GHYLV HVWLPDWLIV RQW «W« SURGXLWYV SI
VRXPLVVLRQ GH O DSSHO G RITUH HW OH UHFUXWHPHQW G HOQOWUHSUHQH
e &RO0O2JH GH +DEBE4&KDE\LOLWDWLRQ GX EORF VDQLWDLUH U«VHUY« DXJ[ |
GHY JDUORQV FRPSRV« GH ODWULQHYV
e &RO0O2JH GH OBIMKRKRELOLWDWLRQ GX EORF VDQLWDLUH U«VHUY« DXJ[ IL
JDUORQV FRPSRV« «JDOHPHQW GH ODWULQHYV

/IHV WUDYDX[ RQW FRQVLVW« ¢ U«KDELOLWHU OHV SRUWHYVY OD SHLQW?)>
DP«<QDJHU OHV EORFV VDQLWDLUHY U«VHUY«V DX[ ILOOHYV GH IDORQ ¢
WRXV OHV DFFHVVRLUHY Q«FHVVDLUHV GRQW OHV SRXEHOOHY PDORQQ«
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SQH GRWDWLRQ LPSRUWDQWH HQ PDW«ULHO HW B
GHX[ « WDEOLVVHPHQWY VFRODLUHV SRXU XQH Ef

EORFV U«KDELOLW«V HDX GH -DYHO VDYRQ VR&
K\JL«QLTXHV ODYH PDLQV EDODLV EURVVHYV
EURXHWWHY HW SDLUV GH ERWWHYV

GHV WHFKQLFLHQQHY GH VXUIDFH GHV GHX[ «
SRXU UHQIRUFHU OHXUV FRPS«WHQFHV WHFKOQL
LQIUDVWUXFWXUHY VDQLWDLUHY GDQV OH UHVS
*UaFH DX[ DFWLYLW«V GH VHQVLELOLVDWLRQ Y
¢ 7LYDRXDQH D SX FRQYDLQFUH OHV UHVSRQ
&RRUGLQDWLRQ GH OD *HVWLRQ GHV G«FKHWV [
QHWWR\DJH SDVVH S«ULRGLTXHPHQW DX QLYHDX}
PDLQWHQLU O «FROH SURSUH GHV SRXEHOOHV§F % v =
O «<FROH SDU O 8&* SRXU OD FROOHFWH HW OH UD)RDNIDRK GHMQR’/\LMGWUJI—Q

d "2, «tE™24 %A -S¥UI™Y,% A “—«
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SRXU XQH ERQQH S«UHQQLVDWLRQ GHV DFWLYLW«V GX SURMHW XQH
FKDFXQ GHV GHX[] «WDEOLVVHPHQWYV VFRODLUHYVY &KDTXH «TXLSH HVW
UHVSRQVDEOH GH O «WDEOLVVHPHQW 3ULQFLSDO GH HQVHLJODQWYV
O -QILUPLHU &KHI GH 3RVWH RX 6DJH J)HPPH GH OD JROQH GX &KHI GH T
SU«VLGHQW GX FRPLW« GH JHVWLRQ GHSO®O K\WHDEOH Y WHRRHMQ W SPXU WRNW B O
«W« IRUP«HYV

%DMMHQX *R] XQH mPDUUDLQH GH TXDUWLHU} HQ ZRORI 1L LQILUPL2UH QL VDJH IHPPH OD
GDQV VD FRPPXQDXW« TXL WUDQVPHW VRQ VDYRLU ¢ WRXWHYV OHV IHPPHYV




&HV «TXLSHV *+0 IRRQW «cW«SHQGDQW G XN®RXSRRO GH IRUPDWHXUV D
DFWLYH GH SHUVRQQHOV GH VDQW« 'XUDQW FHV GHX[EMRXMY OGHM QG
RXYUDQW XQH ODUJH GLVFXVVLRQ HW HQ SRVDQW XQH V«ULH GH TXHYV
OD FRPPXQDXW« FRPPH XQ VXMHW WDERX &HYY IEQEDWAX IR QW VS IFURLLE
FXOWXUHOOHYV

IDJHVWLRQ V®%UH HW K\JL«QLTXH GBI V«W& DDXVYXDDEROG«H HQ «YRTX
SUDWLTXHV HW HQ LQVLVWDQW] WKV IOFB\R (SWDQRLES\D GBHV O K\ J L 2SRX & B
FKDQJHPHQW GH FRPSRUWHPHQW

(QILQ OHV IRUPDWHXUV R
VDXYHJDUGH GH O HQY

O LPSRUWDQFHW\VGE2RA DG «
G «OLPLQDWLRQ GHV G«FKH

/IHV LOQWHUYHQWLRQV GHYV

VDQW« VXU GHV TXHVWLRQVIV

HQ SO«QLa8UHV SDU OHV SDW "

DXVVL IRUWHPHQW VDOX«H '

&HV «TXLSHV *+0 DXURQW I}

UJOH HVVHQWLHO GH U«D®

SODQLIL«HY HW G DVVRLU XOQH SROLWLTXH GH
S«UHQQLVDWLRQ GHVY DFWLRQV HQWUHSULVHYV
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&H SURMHW SURPHXW XQ FKDQJHPHQW GH FRPSRUWHPHQW SDU O DG
O XWLOLVDWHBOQLHOMWHY K\JL«QLTXHVY ODYDEOHV HWWGEABDVDWkKR®LGE
K\JL«QLTXHYV GDQV OHV QRUPHYV SU«VHQWH SOXVLHXUV DYDQWDJHV GR:
e /| DFFHVVLES®RXW«GHY UDLVRQV VRFLR «FRQRPLTXHV OD SOXSDUW G}
FKDTXH PRLY OHV VHUYLHWWHY MHWDEOHY $ OD SODFH HOOHV X
GDQJHUV HW LQFRPPRGLW«V TXH FHOD SU«VHQWH
e /D GXUDEL®HW«VHUYLHWWHY K\JL«QLTXHY ODYDEOHY ELHQ HQWUHWF
3RXU HQFRXUDJHU OD FRQIHFWLRQ GHY VHUYLHWWHY K\JL«<QLTXHV HW
ORUV GH OD IRUPDWLRQ FKDTXH «WDEOPDVHKRBAAGW ¢ FFREEBNWH 0G R\ D
PDFKLQHV ¢ FRXGUH D SHUPLVY G DP«OLRUHU OD TXDOLW« GH OD FRQIH

/H SURMHW D PLV ¢ OD GLVSRVLWLRQ GH\
SRXU OHXU IDFLOLWHU OD IDEULFDWLRQ
ODYDEOHV DLQVL TXH GHV EUDFHOHWYV PI
OD FRQIHFWLRQ GH EUDFHOHWV WLVVX)
UHSDVVHU SRXU OHV VHUYLHWWHYV K\JL«Q
DWHOLHUV GH FRRODWHEWEL RQWIDQLV«V DX (
+DELE 6\ DYHF OHV «O2YHV QRQ VHXOHP
PDLV VXUWRXWOSBXNUVHU OHV FRQQDLVYV
DYHF OHV DXWUHM «QB8YBW OERUR — VHX(
DWHOLHU GH FRQIHFWLRQ D SX -WUH R
O DFWLYLW« D FR+QFLG« DYHF OD S«ULR
JU2YH GHV «O2YHV &HV V«DQFHV RQW «
FRXWXUL2UHV TXL RQW HQVHLJQ« DX[ HQI
PDFKLQHV ¢ FRXGUH
JRUV GH OD FRQIHFWLRQ GHV VHUYLHWWH
EUDFHOHW PHGDWWIHQSDWLRQ DFW LD KW
IRUWHPHQW DSSU«FL«H /D PRELOLVDWLF
GLII«<UHQWHY V«DQFHV PRQWUH WRXWH
GHUQLHUV RQW DFFRUG« ¢ FHWWH IRUPDW




ORG*OHW6HEUDFHOHW P HQVWUXHO JRUPDWLRQ ¢ OD FRQIHFWLRQ GH VHUYLH\
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SOQH FRPPDQGH GH ORW GH P«GLFDPHQWY D «W« IDLWH DXSU2V GH O
O DSSURYLVLRQQHPHQW GHV ERLWHV ¢ SKDUPDFLH GHV «FROHV &
SKORURJOXFLQRO FRWRQ K\GURSKLOH FLSURIOR[DFLQH FHIL[LPH

FRPSUHVVH JD]JH VW«ULOHV EDQGH GH FU-SHV «ODVWLTXHV

Q RUbo-A™Me™I™MALEM™M2A ATy It “—« %o B RotValit EIE B o %

'XUDQW OD S«ULRGH GH PDUYV ¢DIE‘IW[LQLW«VSOXVLHXUV

MRXUQ«HV VRFLR FXOWXUHOOHYV GHV J*|
HW OD -RXUQ«H LQWHUQDWLRQDOH G

OHV FODVVENUSRXWNUH DX[ PHPEUHV JIG
*+0 GH IDLUH OH WRXU GHV VDOOH
VHQVLELOLVHU OHV «0O2YHV
«0OaYHV GRQW ILOOHV ¢ +DELE 6
ILOOHVY ¢ OERUR RQW «W« WRXF
GLII«<UHQWHYV DFWLYLW«V GH VHQVLE JOE 53 OE|
GHV VHQVLELOLVDWLRQV IDLWHV DX Gk SHOVIELQLVDWLRQ ¢ O K\JL2QH P
XQH FRPPXQLFDWLRQ D «W<« | DU BNGL IOV CR RSP PR
FRPPXQDXWGHUHD\HV )O GH OERUR




EORFV VDOLPARPRIRIW«YV GH HW ODWULQHYVY UHVSHFWLY HIP H(
« TXLS«V

§> WHFKQLFLHQOHYV ROW XWIOFRIUP«HY ¢ O HOWUHWLHQ GHV EORFYV

§> «TXLSHV *+0 PHPEUHV SDU «TXLSH GRQW HQIDQWY RIQW
TXHVWLRQV GH JHQUH GLVFULPLQDWLRQ WDERXV FRXWXPHY H

§> DWHOLHUV GH IRUPDWAR@QIHFWHRBQLKWWHY K\JL«QLTXHV H (
PHOVWURKAW « W« RUIDQLV«V

§> ER°WHV ¢ SKDR@®W W« GLVWULEX«HYV
§> «O3aYHV GRQW ILOOHV ROVE OWD«*¥ 6 BIW. BIDO 6 65 V

$ O RFFDVLRQ G XQ V«MRXU DX 6«Q«JDI® GHV UHSU«VHQWDOQWYVY GH
oD OPH **VDEHOOH SU«xWLGHQWH HW

O ODUFR 3%&&+-21- P«F2QH G 8Q (QIlDMQW 3DU /D 0DLQ
ROW HIIHFWX« XQH YLVLWH DX FROQO2JH G +DELE 6\ GH
[LYDRXDOQH HQ FRPSDJQLH GH &KLAG)XQG 6«Q«JDO OD

)« G«UDWLRQ .DMRRU -DQNHHOQ SDUWHQDLUH ORFDO HW OH
UHSU«VHQWDQW GH O -QVSHFWLRQ GE$FDG«PLH GH 7KL2V /D
G«O«JDWLRQ D «Wc DFFXHLOOLH SD@BU OHV UHVSRQVDEOHV GH
O «xWDEOLVVHPHQW OHV SDUHQWYV G €«02YHV UHSU«VHQW«V SDU O
SU«VLGHQW GH O $3( $VVRFLDWLRQ @HV 3DUHQWYVY G (O2YHYV OD
FRPPXOQDXW« ¢ WUDYHUV OH G«O«JX« ~

OHV «O2YHYV

'XUDQW OD YLVLWH OHV «0O28YHV IRUP«V VXU OD *+0 GDQV OH FDGUH GH
VXU OHV ERQQHYV SUDWLTXHV GH OD *+0 ¢ WUDYHUV GHV SU«VHQWDWLR
G«PRQVWUDWLRQ GH FRQIHFWLRQ GH VHUYLHWWHY K\JL«QLTXHV U«XWIL
RIIHUWH SDU OH FRXSOH 3DFFKLRQL

'DQV OD FDGUH GH OD YLVLWH GHUVE

MRXUQDOLVWH ¢ 7) HYV
G 8(3/0 HQ FRPSDJQLH GHV UHVSRQV
6«Q«JDO HW 8(3/0 D HIITHFWX« XQH YL\
6\ GH 7LYDRXDQH /D YLVLWH V HVW G«
UHVSRQVDEOH GH OD FHOOXOH JHQL
3U«VLGHQW GH OD )xG«UDWLRQ .D
O HQVHPEOH GHYVY DFWHXUV LPSOLTX«\
GX SURMHW &HWWH YLVLWH D FR+xQFL
U«KDELOLWDWLRQ GX EORF VDQLWDL
VDLVLH SRXU SURF«GHU ¢ OD F«U«PRQ
GHV WUDYDX[ DX FROO2JH +DELE 6\ GH



8Q (QIDQW SDU OD ODLQ HW &KLOG)RQW BLEXHD & B
OHV FRQQDLVVDQFHV GHV HQIDQWYV H\@ DPHPE VK

O K\JL2QH PHQVWUXHOOH EULVHU 0O HVHODERRD &
VFRODLUH GHV MHXQHV ILOOHV SRRUGHQBIHXHIL B\
PHQVWUXHOOH 0(5&-

'OV ROQW UHQGX FH SURMHW SRVVLEOH

JROQG«H HQ 8Q (QIDQW SDU ODLDR/L® H\GWM XA LEBDARFNV « LQWH!
&RPLW« GH OD FKDUWH GX GRQ HX ARQYIH DR F&K IHO\G PHPRE B AL DQF
SHUPHWWUH DX[ HQIDQWY G«IDYRXNOWHNV GHX\ERPGRPHY BWV UBIG SR (
DSSURFKH SUDJPDWLTXH JOREDOIHPMWQI UHH)MMUGK 8 XVUHD RS XFDW
/| $3VVRFLDWLRQ P2QH DYHF VHWISDYWHODBURYUWXPP DWW GHH G «YHOR
HQ $IULTXH DX[ $P«ULTXHV HW MDOMW RS « dWWHMVD GHOBFW +D+WL H
8Q (QIDQW SDU OD 0ODLQ P2QH VRY LMY GW «¥ GSEXQPD WHR QG OFF aWD ¢
O HDX OD SURWHFWLRQ DLQVRQRML DXHGKW HIDIRIS FIRPHHO W «F

SROQWRKWR« %D&EKKIDUJ«H GH SURJUDPPH FEDXU\#XQHQID (



