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m�/HV�KLVWRLUHV�OHV�SOXV�EHOOHV�QȇRQW�GH�VHQV�TXH�VL�HOOHV�VRQW�Y«FXHV�¢�SOXVLHXUV��}

9RLO¢�DXMRXUGȇKXL�VHSW�DQQ«HV�FRQV«FXWLYHV�TXH�OȇDVVRFLDWLRQ�(VFDSDGH�IDPLOLDOH�SURSRVH�XQH�VHPDLQH�GH�YDFDQFHV�¢�GHV
IDPLOOHV� TXL� QȇRQW� SDV� OD� FKDQFH� GH� SRXYRLU� KDELWXHOOHPHQW� VȇRIIULU� FH� JHQUH� GȇHVFDSDGHV�� &HWWH� DQQ«H� SDUWLFXOLªUH�� OHV
PDVTXHV�� OH� JHO� G«VLQIHFWDQW� HW� OH� WUDYDLO� ¢� GLVWDQFH� QȇRQW� SDV� HPS¬FK«� OHV� HVSULWV� PRWLY«V� GHV� «WXGLDQW�H�V� HW� GHV
SURIHVVLRQQHO�OH�V�PHPEUHV�GH�OȇDVVRFLDWLRQ�GH�PHWWUH�HQ�SODFH�XQ�SURMHW�FU«DWLI�DILQ�GȇRIIULU�XQ�V«MRXU�LQ«GLW�¢�XQH�ERQQH
GL]DLQH�GH� IDPLOOHV�� 7RXW� FHOD� VȇHVW�G«URXO«�GDQV�XQ� FOLPDW�GH� UHSRV�� GH� MRLH�� GH� VROLGDULW«�� GH�GLYHUVLW«� HW�GH� WRO«UDQFH�
&KDTXH�SDUWLFLSDQW�H�SRXUUDLW�DWWHVWHU�GH� OD�ULFKHVVH�GX�SURMHW�HW�GH�WRXW�FH�TXH�FHOXL�FL� OXL�D�DSSULV�� ΔO�HVW�GLIILFLOH�GH�VH
UHSORQJHU�GDQV�VRQ�TXRWLGLHQ�DSUªV�XQH� WHOOH�«YDVLRQ��PDLV�RQ�HQ� UHYLHQW� UHVVRXUF«�HW� UHPSOL�GȇLG«HV�SRXU�FRQWLQXHU�¢
SHQVHU� OH� G«YHORSSHPHQW� GH� OȇDVVRFLDWLRQ��1RXV� YRXV� VRXKDLWRQV� XQH� EHOOH� OHFWXUH� GH� FH� UDSSRUW� GȇDFWLYLW«� TXL� UHWUDFH�
JU¤FH�DX[�FRQWULEXWLRQV�GHV�GLII«UHQW�H�V�SDUWLFLSDQW�H�V�� OHV�JUDQGHV�«WDSHV�TXL�RQW�PHQ«�¢�FHWWH�VHPDLQH�GH�YDFDQFHV�¢
9DXPDUFXV����
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'HSXLV�SOXVLHXUV�DQQ«HV�¢�*HQªYH��PDLV�DXVVL�DLOOHXUV�HQ�6XLVVH��GHV� WUDYDLOOHXUV�VRFLDX[�DUULYHQW�DX�P¬PH�FRQVWDW� ��GH
QRPEUHXVHV�IDPLOOHV�QȇRQW�SDV�OD�SRVVLELOLW«�GH�VȇRIIULU�GHV�YDFDQFHV�SRXU�GLYHUVHV�UDLVRQV��(Q�������XQH�HQVHLJQDQWH�GH�OD
+DXWH�«FROH�GX�WUDYDLO�VRFLDO��+(76��GH�6LHUUH��&ROHWWH�6LHUUR��FU«H�SRXU�FHOD�OȇDVVRFLDWLRQ�YDODLVDQQH�m�9DFDQFHV�)DPLOLDOHV�}
HW�FRPPHQFH�¢�RUJDQLVHU�GHV�V«MRXUV�GH�YDFDQFHV��

�/ȇLG«H�WUDYHUVH�OHV�FDQWRQV�HW�LQVSLUH�XQH�«GXFDWULFH�GH�OȇDFWLRQ�«GXFDWLYH�HQ�PLOLHX�RXYHUW��$(02��DLQVL�TXȇXQ�HQVHLJQDQW
GH�OD�+(76�GH�*HQªYH��$YHF�GHX[�DXWUHV�FROOªJXHV��LO�HOOH�V�FU«HQW�DLQVL�HQ������OȇDVVRFLDWLRQ�(VFDSDGH�IDPLOLDOH�

'HSXLV��FKDTXH�DQQ«H��GHV�«WXGLDQW�H�V�HQ�IRUPDWLRQ�HQ�WUDYDLO�VRFLDO�IRQW��GDQV�OH�FDGUH�GH�OHXUV�«WXGHV��OȇH[S«ULHQFH�GH�OD
JHVWLRQ�GH�WRXWHV�OHV�IDFHWWHV�GH�OȇDVVRFLDWLRQ�DILQ�GH�PHWWUH�VXU�SLHG�OH�SURMHW�GH�YDFDQFHV�GH�$�¢�=�TXL�VH�G«URXOH�G«EXW
MXLOOHW��

/HV�PHPEUHV� DFWLIV� GH� OȇDVVRFLDWLRQ� GH� FHWWH� DQQ«H� VRQW� DX� QRPEUH� GH� ��� GRQW� XQ� HQVHLJQDQW�� XQH� FXLVLQLªUH�� TXLQ]H
«WXGLDQW�H�V� HW� TXDWUH� SURIHVVLRQQHO�OH�V� GX� WUDYDLO� VRFLDO�� � /H� EXW� Gȇ(VFDSDGH� IDPLOLDOH� HVW� GH� SHUPHWWUH� DX[� IDPLOOHV� GH
SURILWHU�HQVHPEOH�GȇXQH�EHOOH�VHPDLQH�HQ�VȇDPXVDQW��HQ�IDLVDQW�GH�QRXYHOOHV�FRQQDLVVDQFHV�HW�HQ�PHWWDQW�GH�F¶W«�OH�WHPSV
GH� TXHOTXHV� MRXUV� OHV� WUDFDV� GX� TXRWLGLHQ�� /HV� IDPLOOHV� E«Q«ILFLDQW� GH� FH� SURMHW� VRQW� VXLYLHV� RX� RQW� «W«� VXLYLHV� SDU� OHV
VHUYLFHV�VRFLDX[�HW�Oȇ$(02��&KDTXH�DQQ«H�VH�VRQW�HQWUH�GL[�HW�TXLQ]H�IDPLOOHV�TXL�E«Q«ILFLHQW�GH�FHWWH�VHPDLQH�GH�YDFDQFHV
HQ�6XLVVH�URPDQGH�
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&HWWH�DQQ«H��HVS«URQV�OH��UHVWHUD�XQLTXH�GDQV�VRQ�G«URXOHPHQW��(Q�HIIHW��OD�FULVH�VDQLWDLUH�GX�SULQWHPSV������D�ORQJWHPSV
UHQGX� LQFHUWDLQ� OȇDERXWLVVHPHQW� GH� QRWUH� SURMHW� DQQXHO�� 'ªV� ILQ�PDUV�� QRXV� DYRQV� DLQVL� WHQX� FKDTXH� TXLQ]H� MRXUV� GHV
U«XQLRQV�¢�GLVWDQFH�SRXU�RUJDQLVHU�FR½WH�TXH�FR½WH�QRWUH�VHPDLQH�GH�YDFDQFHV��1RXV�DYRQV�SULV�OH�SDUWL�GH�WHQLU�OH�FDS
WDQW� TXH� FHOD� «WDLW� SRVVLEOH�� (W� OH� WHPSV� QRXV� D� GRQQ«� UDLVRQ�� %LHQ� HQWHQGX�� Fȇ«WDLW� EL]DUUH� HW� SDUIRLV� G«PRWLYDQW� GH
WUDYDLOOHU�GDQV�FHV�FRQGLWLRQV��1RXV�DYRQV��FRPPH�WRXW�OH�PRQGH��G½�QRXV�DGDSWHU�¢�XQ�FRQWH[WH�LQ«GLW�HW�UHQRQFHU�¢�QRV
KDELWXGHV��ΔO�Qȇ\�D�HX�SDU�H[HPSOH�SUDWLTXHPHQW�DXFXQ�«Y«QHPHQW�GH�UHFKHUFKHV�GH�IRQGV�RUJDQLV«�SDU�OHV�«WXGLDQW�H�V���QL
ORWR��QL�SHWLW�G«Mȇ��QL�DS«UR��QL�YHQWH�GH�J¤WHDX[��QL�VWDQGV�GDQV�OD�UXH��Ȑ�

7RXWHIRLV��QRXV�DYRQV�WHQX�ERQ�HW��SUHQDQW�DFWH�GHV�G«FLVLRQV�GH�Oȇ2IILFH�I«G«UDOH�GH�OD�VDQW«�SXEOLTXH��DYRQV�ILQDOHPHQW
SX�SDUWLU�HQ�U«GXLVDQW�OH�QRPEUH�GHV�IDPLOOHV�DFFXHLOOLHV�HW�HQ�PHWWDQW�HQ�SODFH�XQ�SODQ�GH�SURWHFWLRQ�DG�KRF��3HQGDQW�OD
VHPDLQH�GH� YDFDQFHV�� QRXV�DYRQV�TXHOTXH�SHX�RXEOL«� OH� FRQWH[WH� DQ[LRJªQH�HQYLURQQDQW� WRXW� HQ� UHVSHFWDQW� OHV� UªJOHV
GȇK\JLªQH�PDLV�XQ�SHX�PRLQV�OD�GLVWDQFH�GH�V«FXULW«��(Q�HIIHW��YLYUH�HQVHPEOH�¢�SOXV�GH�VRL[DQWH�SHUVRQQHV�SHQGDQW�XQH
VHPDLQH�D�WHQGDQFH�¢�UDSSURFKHU� OHV�JHQVȐ�+HXUHXVHPHQW��GL[� MRXUV�DSUªV� OD�ILQ�GHV�YDFDQFHV��DXFXQ�VRXFL�¢� OȇKRUL]RQ�
-XVWH�OH�VRXODJHPHQW�GȇDYRLU�U«XVVL�QRWUH�SURMHW�GDQV�GHV�FRQGLWLRQV�TXL�UHVWHURQW�¢�FRXS�V½U�GDQV�QRV�P«PRLUHV����
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/D� ILQDOLW«�Gȇ(VFDSDGH� IDPLOLDOH�HVW�GH�SHUPHWWUH�¢�GHV
IDPLOOHV� VXLYLHV� SDU� OHV� VHUYLFHV� VRFLDX[� GH� SDUWLU� HQ
YDFDQFHV� HW� DLQVL� GH� VRUWLU� GȇXQ� TXRWLGLHQ� VRXYHQW
FRPSOLTX«��&HV�V«MRXUV�RQW�DLQVL�SRXU�REMHFWLI�GH�U«XQLU
OHV� PHPEUHV� GHV� IDPLOOHV� DILQ� GH� OHXU� SHUPHWWUH� GH
YLYUH� GHV� PRPHQWV� SODLVDQWV� HQVHPEOH� HW� GH� OHXU
GRQQHU� OȇRFFDVLRQ� GH� IDLUH� GH� QRXYHOOHV� UHQFRQWUHV
HQWUH� OHV� SDUWLFLSDQW�H�V�� &ȇHVW� HQ� SHQVDQW� ¢� FHOD� TXH
QRXV�DYRQV�UHG«ILQL��FRPPH�FKDTXH�DQQ«H�� OHV�YDOHXUV
GH�QRWUH�DVVRFLDWLRQ���

3ODLVLU���(VFDSDGH�IDPLOLDOH�PHW�OH�SODLVLU�HW�OH�ELHQ�¬WUH
DX� FHQWUH� GX� SURMHW�� 1RXV� SURSRVRQV� GH� SDVVHU� XQH
VHPDLQH� MRYLDOH�� FRQYLYLDOH�� DPLFDOH�� SOHLQH� GH
G«FRXYHUWHV��GH�ORLVLUV�HW�Gȇ«FKDQJHV��

5HVSHFW� ��(VFDSDGH� IDPLOLDOH�HVWLPH�TXH� OH�UHVSHFW�GH
OȇDXWUH� HW� GH� VRL� HVW� SULPRUGLDO�� SHX� LPSRUWH� OD
WUDMHFWRLUH�GH�QRV�YLHV�HW�GȇR»�QRXV�YHQRQV��/H�UHVSHFW
LPSOLTXH� OD� WRO«UDQFH�� OD� FRPSU«KHQVLRQ�� OD
ELHQYHLOODQFH�DLQVL�TXH� OD�SDWLHQFH�YLV�¢�YLV�GH� OȇDXWUH�� ΔO
FRQFHUQH�«JDOHPHQW� OH� UHVSHFW�GH� OD�FRQILGHQWLDOLW«�GH
OD�SDUROH�GH�FKDFXQ�H��

9$/(856�(7�2%-(&7,)6

�

6ROLGDULW«� �� (VFDSDGH� IDPLOLDOH� DFFRUGH� XQH� JUDQGH
LPSRUWDQFH� DX� SDUWDJH� DLQVL� TXȇ¢� OD� VROLGDULW«�� /H� V«MRXU
IDYRULVH� OȇLQWHUDFWLRQ� GHV� PHPEUHV�� OD� FU«DWLRQ� HW� OD
FRQVROLGDWLRQ�GH� OLHQV�� Oȇ«FKDQJH�GHV�H[S«ULHQFHV�GH�YLH�HW
GHV�VDYRLUV��&HOD�SHUPHW�GH�G«YHORSSHU�XQ�VRXWLHQ�PXWXHO
HW�XQH�DWWHQWLRQ�SDUWLFXOLªUH�¢�OȇDXWUH�HW�¢�VHV�EHVRLQV�



'«YHORSSHPHQW� GX� SRXYRLU� GȇDJLU� �� (VFDSDGH
IDPLOLDOH� FRQVLGªUH� OH� SRXYRLU� GȇDJLU� FRPPH� XQH
YDOHXU�HVVHQWLHOOH�� ΔO� VȇDJLW�GH�SHQVHU� OH� V«MRXU�DYHF
OHV� IDPLOOHV� HW� SDV� ¢� OHXU� SODFH�� (Q� HIIHW�� HQ
YDORULVDQW� OHV� IDPLOOHV� HW� HQ� OHXU� SHUPHWWDQW� Gȇ¬WUH
DFWULFHV� GH� OHXUV� YDFDQFHV�� HOOHV� VRUWHQW� GȇXQ
VHQWLPHQW� GȇLPSXLVVDQFH� HW� UHQIRUFHQW� OHXUV
FDSDFLW«V�¢�FRQWU¶OHU�OHXU�YLH��

�FRUHVSRQVDELOLW«� �� (VFDSDGH� IDPLOLDOH� SODFH
OȇHQYLURQQHPHQW� HW� OD� FRQVFLHQFH� «FRORJLTXH� DX
FĕXU� GH� VHV� SULRULW«V�� 3RXU� FHOD�� O
DVVRFLDWLRQ� VH
IRXUQLW� DXSUªV� GHV� SURGXFWHXUV� GH� OD� U«JLRQ�
UHVSHFWXHX[� GH� OȇHQYLURQQHPHQW�� 'H� SOXV�� QRXV
SULYLO«JLRQV� OD� PRELOLW«� GRXFH�� 3RXU� ILQLU�� QRXV
SURSRVRQV� GHV� YDFDQFHV� R»� OH� FRQWDFW� DYHF� OD
QDWXUH� HVW� IDYRULV«� GH� WRXWHV� OHV� PDQLªUHV
SRVVLEOHV�

�



���PDUV�������
&HWWH� GDWH�PDUTXH� OH� G«EXW� GH� OȇDYHQWXUH� (VFDSDGH� IDPLOLDOH� ������1RWUH� SUHPLªUH� $VVHPEO«H�*«Q«UDOH� ([WUDRUGLQDLUH
�$*(;��FRQILUPH�TXH�FH�PRGXOH�DVVRFLDWLI�DXUD�ELHQ�OLHX��(Q�HIIHW��MXVTXȇDORUV��OH�QRPEUH�GH�SDUWLFLSDQWV�«WDLW�LQVXIILVDQW�¢�OD
PLVH�VXU�SLHG�GȇXQ�SURMHW�WHO�TXH�OH�Q¶WUH��/D�QRXYHOOH�DVVHPEO«H�HVW�DORUV�IRUP«H�HW�OH�FRPLW«�FRQVWLWX«��/D�U«SDUWLWLRQ�GHV
«WXGLDQWV�GDQV�GHV�VRXV�JURXSHV�GH�WUDYDLO�GRQQH�OH�FRXS�GH�IHX�¢�FHWWH�DQQ«H�TXL�VȇDQQRQFH�ULFKH�HQ�UHERQGLVVHPHQWV�

���PDUV�������
&ȇHVW�VHXOHPHQW�WURLV�MRXUV�DSUªV�QRWUH�SUHPLªUH�DVVHPEO«H�J«Q«UDOH�TXH�OD�GLUHFWLRQ�GH�OD�+(76�HQYRLH�XQ�FRPPXQLTX«
TXL�VWLSXOH�TXH�WRXWHV�OHV�DFWLYLW«V�S«GDJRJLTXHV�VRQW�VXVSHQGXHV��1RWUH�SU«VLGHQW�HW�UHVSRQVDEOH�GH�PRGXOH�U«DJLW�YLWH�HW
QRXV�LQYLWH�¢�FRQWLQXHU�QRV�U«XQLRQV�HQ�W«O«FRQI«UHQFH��&HSHQGDQW��OȇDQQRQFH�GH�PHVXUHV�VDQLWDLUHV�VWULFWHV�YLHQW�UHPHWWUH
HQ�TXHVWLRQ�FHUWDLQV�DVSHFWV�GX�SURMHW�

���PDUV�������
1RWUH�SUHPLªUH�$*(;�¢�GLVWDQFH�PDUTXH�OȇDGPLVVLRQ�GHV�GHUQLHUV�PHPEUHV�DFWLIV�Gȇ(VFDSDGH�)DPLOLDOH�������/D�VHPDLQH
GH� YDFDQFHV� GH� O
«W«� QȇHVW� SDV� UHPLVH� HQ� TXHVWLRQ� HW� WRXV� VȇHPSORLHQW� GDQV� OHV� WUDYDX[� LQK«UHQWV� ¢� OȇRUJDQLVDWLRQ� GH� OD
VHPDLQH�

���DYULO�������
/D�GLUHFWLRQ�GH� OD�+(76�QRXV�FRPPXQLTXH�VHV�GRXWHV�TXDQW�DX�G«URXOHPHQW�GHV�YDFDQFHV� ILQ� MXLQ��/D�VLWXDWLRQ�DFWXHOOH
ODLVVH�SHQVHU�TXȇLO�VHUD�FRPSOLTX«�GH�U«XQLU�VHSWDQWH�SHUVRQQHV�DX�P¬PH�HQGURLW��/ȇDVVHPEO«H�J«Q«UDOH�GLVFXWH�DORUV�GHV
SRVVLELOLW«V�TXL� VH�SU«VHQWHQW� ¢� OȇDVVRFLDWLRQ��8Q�QRXYHDX� VRXV�JURXSH�GH� WUDYDLO� HVW� DORUV� IRUP«�SRXU� WUDYDLOOHU� VXU�GHV
VF«QDUL�HQYLVDJHDEOHV�
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���PDL�������
/HV� GLII«UHQWV� VF«QDUL� VRQW� SU«VHQW«V� ¢� OȇDVVHPEO«H
J«Q«UDOH��'H�VRQ�F¶W«��OH�&RQVHLO�)«G«UDO�VH�SRVLWLRQQHUD�OH
���PDL������DILQ�GH�GRQQHU�GH�QRXYHOOHV�GLUHFWLYHV��'H�FH
IDLW��OȇDVVHPEO«H�J«Q«UDOH�YRWHUD�OH���MXLQ������SRXU�OH�FKRL[
GȇXQ�VF«QDULR�G«ILQLWLI��

��MXLQ�������
/HV�QRXYHOOHV�GLUHFWLYHV�VRQW� WRPE«HV�HW�QRXV�SHUPHWWHQW
GȇHQYLVDJHU�XQ�G«SDUW�ILQ�MXLQ��/ȇDVVHPEO«H�YRWH�XQ�G«SDUW�OH
��� MXLQ� ����� ¢� 9DXPDUFXV� SRXU� XQ� UHWRXU� OH� �� MXLOOHW�� 8Q
VRXV�JURXSH� GH� WUDYDLO� HVW� FRQVWLWX«� DILQ� GH� U«JOHU� WRXW
OȇDVSHFW�GX�SODQ�GH�SURWHFWLRQ�&29Δ'�

���MXLQ�������
/HV� IDPLOOHV� DLQVL� TXH� OHV� PHPEUHV� DFWLIV� Gȇ(VFDSDGH
)DPLOLDOH� VH� UHWURXYHQW� ¢� OD� JDUH� SRXU� DOOHU� SDVVHU� XQH
VHPDLQH�GH�YDFDQFHV�¢�9DXPDUFXV��1(��

�

��MXLOOHW�������
/HV� IDPLOOHV� DLQVL� TXH� OHV� PHPEUHV� DFWLIV� Gȇ(VFDSDGH
)DPLOLDOH�VH�GLVHQW�DX�UHYRLU�� OHV�\HX[�SOHLQV�GH�ODUPHV�
OHV� «PRWLRQV� ¢� IOHXU� GH� SHDX� HW� OD� W¬WH� UHPSOLH� GH
VRXYHQLUV�



$SUªV�XQH�JUDQGH�S«ULRGH�GȇLQFHUWLWXGH��Oȇ«TXLSH�Gȇ(VFDSDGH�IDPLOLDOH�DLQVL�TXH�OHV�IDPLOOHV�RQW�DSSULV�OD�ERQQH�QRXYHOOH���OD
VHPDLQH�GH�YDFDQFHV�HVW�PDLQWHQXH��1RXV�QRXV�GRQQRQV� UHQGH]�YRXV� OH�GLPDQFKH���� MXLQ������VXU� OH�TXDL�GH� OD�JDUH
&RUQDYLQ� SRXU� SDUWLU� GLUHFWLRQ� 1HXFK¤WHO�� &ȇHVW� OD� SUHPLªUH� IRLV� TXȇ(VFDSDGH� IDPLOLDOH� YR\DJH� HQ� WUDLQ� FDU� FHWWH� DQQ«H
OȇDVVRFLDWLRQ�YHXW� IDYRULVHU� OD�PRELOLW«�GRXFH��1RXV�DUULYRQV�VXU� OH�PDJQLILTXH�VLWH�GH�9DXPDUFXV�R»� OD�YXH�VXU� OH� ODF�GH
1HXFK¤WHO�G«SD\VH�GH�VXLWH�OHV�QHXI�IDPLOOHV��GRX]H�«WXGLDQW�H�V�GH�OD�+(76�DLQVL�TXH�OHV�VL[�SURIHVVLRQQHO�OH�V�SU«VHQW�H�V�

1RXV�«WLRQV�HQYLURQ�VRL[DQWH�SHUVRQQHV��/HV� IDPLOOHV�«WDLHQW�FRPSRV«HV�GH�QRPEUHX[�E«E«V�HW�HQIDQWV�HQ�EDV�¤JH��/H
OLHX�VH�SU¬WDLW�WUªV�ELHQ�SRXU�OȇDFFXHLO�GH�WRXW�FH�MROL�PRQGH��HQ�DVVXUDQW�OD�V«FXULW«�GHV�SHWLWV�HW�JUDQGV��7\UROLHQQH��WDEOH
GH�SLQJ�SRQJ��WHUUDLQ�GH�YROOH\�HW�GH�IRRW��IRQWDLQH�HW�IRU¬W�RIIUDLHQW�GH�PXOWLSOHV�RSWLRQV�GH�MHX[�DX[�HQIDQWV��

&KDTXH�PDWLQ��OHV�SDUHQWV�TXL�OH�VRXKDLWDLHQW�SDUWLFLSDLHQW�¢�XQ�PRPHQW�GH�FR�FRQVWUXFWLRQ�GHV�DFWLYLW«V��&HW�HVSDFH�OHXU
SHUPHWWDLW� GȇH[SULPHU� OHXUV� HQYLHV� TXDQW� DX� G«URXOHPHQW� GH� OD� MRXUQ«H�� 3HQGDQW� FH� WHPSV�� OHV� HQIDQWV� «WDLHQW� SULV� HQ
FKDUJH�SDU� OHV�«WXGLDQW�H�V�DLQVL�TXH� OHV�SURIHVVLRQQHO�OH�V�SRXU� IDLUH�GHV�DFWLYLW«V�HW�VXUWRXW�VȇDPXVHU��&HV�PRPHQWV�GH
MHX[�HW�GH�G«FRXYHUWHV�RQW�YLWH�SHUPLV�DX[�HQIDQWV�GH�VH�FRQQD°WUH�HW�GH�FU«HU�GHV�OLHQV�GȇDPLWL«�DX�ILO�GH�OD�VHPDLQH�

/HV� DSUªV�PLGLV�� OHV� IDPLOOHV� «WDLHQW� U«SDUWLHV� HQ� SOXVLHXUV� JURXSHV�� HQ� IRQFWLRQ� GHV� VRXKDLWV� H[SULP«V� OH� PDWLQ�� &HV
PRPHQWV�«WDLHQW� OȇRFFDVLRQ�SRXU� OHV�SDUHQWV�GH�SDUWDJHU�GX�ERQ� WHPSV�DYHF� OHXUV�HQIDQWV� WRXW�HQ� IDLVDQW�GH�QRXYHOOHV
G«FRXYHUWHV��&HV�DSUªV�PLGLV�RQW�DXVVL�SHUPLV�DX[�SDUHQWV�GH�SUHQGUH�GX�WHPSV�SRXU�VH�UHSRVHU��
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3DU�H[HPSOH��XQ�MRXU�OHV�PDPDQV�RQW�G«FLG«�GȇDOOHU�DX[�EDLQV�Gȇ<YHUGRQ�DILQ�GH�VȇRIIULU�XQ�PRPHQW�GH�G«WHQWH�R»�HOOHV�RQW
SX�SUHQGUH�VRLQ�GȇHOOHV�VDQV�DYRLU�¢�YHLOOHU�VXU�OHXUV�HQIDQWV��'ȇDXWUHV�RQW�YRXOX�VH�UHSRVHU�XQ�DSUªV�PLGL�HQ�UHVWDQW�VXU�OH
VLWH�GH�9DXPDUFXV�SHQGDQW�TXH�OHV�HQIDQWV�SDUWDLHQW�HQ�DFWLYLW«V��/HV�SDUHQWV�«WDLHQW�GRQF�YUDLPHQW�OLEUHV�GH�G«FLGHU�FH
TXȇLOV�DYDLHQW�HQYLH�GH�IDLUH�WRXW�DX�ORQJ�GH�OD�VHPDLQH��'«YHORSSHU� OH�SRXYRLU�GȇDJLU�GH�FHV�IDPLOOHV�IDLVDLW�SDUWLH�GH�QRV
YDOHXUV��QRXV�DYRQV�GRQF�IDLW�HQ�VRUWH�GH�OHV�UHQGUH�OH�SOXV�SRVVLEOH�DFWULFHV�GH�OHXUV�YDFDQFHV�

7RXV�WHV�OHV�SDUWLFLSDQW�H�V�RQW�DSSU«FL«�G«FRXYULU�OHV�DOHQWRXUV�GH�9DXPDUFXV�R»�GH�QRPEUHXVHV�DFWLYLW«V�VRQW�SRVVLEOHV�
&HWWH�EHOOH� U«JLRQ�D�SHUPLV�DX[� IDPLOOHV�GH�VH�EDODGHU�HQ� IRU¬W��GH�VH�EDLJQHU��GH�YLVLWHU� OD�YLOOH�GH�1HXFK¤WHO��GȇDOOHU�DX
PXV«H��GH�IDLUH�GH�OD�OXJH�Gȇ«W«��GH�VH�UHQGUH�GDQV�GHV�PLQHV�GȇDVSKDOWH��GH�SUHQGUH�XQ�W«O«VLªJH��Ȑ

'ªV�OH�GHX[LªPH�MRXU��GHV�OLHQV�RQW�FRPPHQF«�¢�VH�WLVVHU�HQWUH�OHV�SDUWLFLSDQW�H�V��/HV�IDPLOOHV�VH�VRQW�SURJUHVVLYHPHQW
P«ODQJ«HV�GDQV�OHV�DFWLYLW«V��/H�JURXSH�D�«YROX«�GDQV�XQH�DPELDQFH�WUªV�FKDOHXUHXVH�WRXW�DX�ORQJ�GH�OD�VHPDLQH���&ȇHVW
JU¤FH�¢�FHWWH�DWPRVSKªUH�FRQYLYLDOH�TXH�QRXV�DYRQV�SX�G«FRXYULU�OD�SHUVRQQDOLW«�GH�FKDFXQ�HW�FU«HU�GH�EHOOHV�UHODWLRQV�
1RXV�DYRQV�HX�«QRUP«PHQW�GH�SODLVLU�¢�FRQQD°WUH�FHV� IDPLOOHV��¢�SDUWDJHU�GHV�PRPHQWV�GH�GLVFXVVLRQ�VXU� OHXU�FXOWXUH�
OHXU�Y«FX��OHXUV�IRUFHV�PDLV�DXVVL�OHXUV�IDLEOHVVHV��&H�IXW��SRXU�QRXV�OHV�«WXGLDQW�H�V��WUªV�IRUW�GH�YRLU�OHV�IDPLOOHV�DSSU«FLHU
OD� VHPDLQH� GH� YDFDQFHV� TXL� OHXU� «WDLW� RIIHUWH�� &RQVWDWHU� TXH� WRXWHV�V� OHV� SDUWLFLSDQW�H�V�� HQIDQWV� HW� SDUHQWV�� DYDLHQW� OH
VRXULUH�QRXV�SURXYH�TXH�OȇREMHFWLI�GH�OD�VHPDLQH�IXW�DWWHLQW�

��



/HV�PRPHQWV�GH�UHSDV��RUFKHVWU«V�SDU�QRWUH�VXSHUEH�FKHIIH�ΔVDEHOOH�DLQVL�TXȇ$VWHU��VRQ�EUDV�GURLW��RQW�EHDXFRXS�SOX�DX[
IDPLOOHV��$�QRWHU�TXH�QRXV�DYRQV�SDVV«�XQH�VHPDLQH�m�VDQV�YLDQGH�}��&HOD�D�SHUPLV�DX[�SDUWLFLSDQW�H�V�GH�G«FRXYULU�XQH
DXWUH�PDQLªUH�GH�VH�QRXUULU��'H�SOXV��Fȇ«WDLW�XQH�FKDQFH�SRXU�OH�JURXSH�GH�FRQVRPPHU�GHV�SURGXLWV�ELRORJLTXHV�LVVXV�GHV
DJULFXOWHXUV�GH� OD�U«JLRQ��/HV�SDUHQWV�RQW�DXVVL�DSSU«FL«� OH� ODLW� IUDLV�SURYHQDQW�GLUHFWHPHQW�GH� OD� IHUPH�SRXU�QRXUULU� OHV
E«E«V��

$SUªV�XQH�VHPDLQH�SDVV«H�HQVHPEOH��QRXV�DYRQV�WRXV�HX�GH�OD�SHLQH�¢�QRXV�TXLWWHU��/RUV�GX�GHUQLHU�UDVVHPEOHPHQW�HQ
JURXSH�OH�YHQGUHGL��FKDFXQ�D�HX�OD�SRVVLELOLW«�GȇH[SULPHU�VRQ�UHVVHQWL�VXU�OD�VHPDLQH�TXH�QRXV�YHQLRQV�GH�SDVVHU��&H�IXW
XQ�PRPHQW�GH�SDUWDJH�WUªV�IRUW�R»�GH�QRPEUHX[�SDUHQWV�RQW�W«PRLJQ«�OHXU�JUDWLWXGH�¢�WUDYHUV�GHV�GLVFRXUV�WRXFKDQWV�
1RPEUHX[� VRQW� OHV� «WXGLDQW�H�V� TXL� QȇRQW� SDV� SX� SDUOHU� FDU� WURS� «PXV� SDU� FH� TXH� OHV� SDUHQWV� HW� HQIDQWV� YHQDLHQW
GȇH[SULPHU��8QH�PªUH�D�UHOHY«� OH� IDLW�TXȇXQH�JUDQGH�IDPLOOH�«WDLW�Q«H�SHQGDQW� OD�VHPDLQH�HW�TXH�G«VRUPDLV��VHV�HQIDQWV
DYDLHQW�GHV�QRXYHDX[�FRXVLQ�H�V��WDQWHV�HW�RQFOHV���6RQ�VHQWLPHQW�«WDLW�SDUWDJ«�SDU�EHDXFRXS�GȇHQWUH�QRXV�FDU�QRXV�«WLRQV
QRPEUHX[�¢�WURXYHU�TXH�QRXV�«WLRQV�XQ�JURXSH�WUªV�XQL��GRQQDQW�OȇLPSUHVVLRQ�GH�IRUPHU�XQH�IDPLOOH��&ȇHVW�OH�FĕXU�UHPSOL
Gȇ«PRWLRQV�TXH�QRXV�VRPPHV� UHQWU«V�¢�*HQªYH��1RXV�VRPPHV�FRQWHQWV�GH�VDYRLU�TXH�GȇDXWUHV� IDPLOOHV�HW�«WXGLDQW�H�V
SRXUURQW� E«Q«ILFLHU� GH� FHWWH� EHOOH� H[S«ULHQFH� OȇDQQ«H� SURFKDLQH� PDLV� VL� FHOD� «WDLW� ¢� UHIDLUH� QRXV� VHULRQV� WRXV�WHV
UHSDUWDQW�H�V�

��



m��D�VȇHVW�WUªV�ELHQ�SDVV«��&ȇ«WDLW�OD�SUHPLªUH�IRLV�TXH�QRXV�SDUWLRQV�HQ
YDFDQFHV� DYHF� QRV� WURLV� E«E«V�� Fȇ«WDLW� XQ� SHX� GLIILFLOH� DX� G«EXW�� 0DLV
DYHF�OȇDLGH�GHV�«WXGLDQW�H�V�HW�SURIHVVLRQQHO�OH�V��QRXV�DYRQV�SX�SURILWHU
GX�V«MRXU��1RXV�DYRQV�UHPDUTX«�TXH�OHV�E«E«V�RQW�EHDXFRXS�DLP«�¬WUH
DYHF�GȇDXWUHV�SHUVRQQHV��&ȇ«WDLW�XQ�SHX�IDWLJXDQW��PDLV�OH�IDLW�GH�YRLU�OHV
SHWLWV�KHXUHX[�YDODLW� OD�SHLQH��2Q�UHPHUFLH�QRWUH�«GXFDWULFH�$(02�GH
QRXV� DYRLU� SURSRV«� FHV� YDFDQFHV� HW� OHV� «WXGLDQW�H�V� SRXU� OHXU
RUJDQLVDWLRQ�}�

6DUDK�HW�3DXOD�

m� (FRXWHU�� YRLU� OH� SODQQLQJ�� FKRLVLU� OHV� DFWLYLW«V� HW� DYHF� TXL� OHV� IDLUH
«WDLHQW� FRPPH� XQ� U¬YH�� &ȇ«WDLW� XQH� ERQQH� «TXLSH�� SOHLQH� GH� TXDOLW«V
KXPDLQHV��ΔO�\�D�HX�XQ�ERQ�WUDYDLO�GH�OD�SDUW�GHV�SURIHVVLRQQHO�OH�V�PDLV
DXVVL� GHV� «WXGLDQW�H�V�� $SUªV� WRXW� ©D�� RQ�SHXW� GLUH� TXH�QRXV� VRPPHV
XQH�JUDQGH�IDPLOOH��1RXV�FRQWLQXRQV�¢�DYRLU�FRQWDFW�HW�QRWUH�SRUWH�HVW
WRXMRXUV� RXYHUWH�� 0HUFL� SRXU� YRWUH� WHPSV�� YRWUH� DPRXU� HW� PHUFL� DX[
DXWUHV�IDPLOOHV�DYHF�TXL�QRXV�VRPPHV�GHYHQXV�DPLHV��1RXV�DYRQV�DXVVL
DSSULV�GHV�DXWUHV�¢�J«UHU�GHV�VLWXDWLRQV�GLIILFLOHV�HW�¢�OHV�DIIURQWHU�}�

*ORULD�
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��



m� (VFDSDGH�QRXV� D� DSSRUW«� TXHOTXH� FKRVH� TXH� ©D� QȇD� SDV� DSSRUW«� ¢� WRXWHV� OHV� IDPLOOHV�� �D� QRXV� D� DSSRUW«� OȇRXYHUWXUH
GȇHVSULW�HQ�QRXV�GHPDQGDQW�SRXUTXRL�QRXV�QH�FU«HULRQV�SDV�XQ�OLHX�SRXU�DFFXHLOOLU�GHV�IDPLOOHV��6XLWH�¢�FHWWH�DYHQWXUH�LO�\�D
HX�XQH�RXYHUWXUH�GX�SURMHW��1RXV� UHFKHUFKRQV�GHV� OLHX[�SRXU�\�SRVHU�GHV�PRELOH�KRPHV�HW� \�DFFXHLOOLU�GHV� IDPLOOHV��&H
VHUDLW�XQH�IHUPH�S«GDJRJLTXH��&HWWH�H[S«ULHQFH�QRXV�D�DSSRUW«�XQ�PRGH�GH�YLH�SOXV�VDLQ�

&HWWH�DYHQWXUH�D�«W«�XQ�SRLQW�GH�G«SDUW�SRXU�QRXV�HW�QRQ�MXVWH�GHV�YDFDQFHV��&ȇHVW�TXHOTXH�FKRVH�TXL�QRXV�D�EHDXFRXS
WRXFK«��1RXV�DYRQV�«W«�H[WU¬PHPHQW� LPSUHVVLRQQ«V�GX� IDLW�TXH� WRXW�DLW�«W«�SULV�HQ�FKDUJH�HW�TXH�QRXV�D\RQV�SX� IDLUH
DXWDQW�GH�FKRVHV��&ȇ«WDLW�WUªV�LPSUHVVLRQQDQW��VXUWRXW�OH�F¶W«�R»�WRXW�OH�PRQGH�VH�SOLH�HQ�TXDWUH�SRXU�QRXV��4XDQG�/DXUD
QH�SRXYDLW�SOXV�VH�G«SODFHU�HW�TXH�Fȇ«WDLW�FRPSOLTX«��WRXW�GH�VXLWH�YRXV�DYH]�UHERQGL�HW�QRXV�DYRQV�SX�FRQWLQXHU�¢�IDLUH�GHV
FKRVHV��9RXV�DYH]�«W«�WUªV�U«DFWLIV��&H�TXL�QRXV�D�PDUTX«�FȇHVW�OH�SURIHVVLRQQDOLVPH�TXH�YRXV�DYH]�SRXU�GHV�«WXGLDQW�H�V�
&ȇ«WDLW�WUªV�LPSUHVVLRQQDQW��}

/DXUD�HW�/DXUHQW

m�/HV� YDFDQFHV�«WDLHQW� WUªV�ELHQ� WDQW�DX�QLYHDX�GX� OLHX�TXH�GHV�«WXGLDQWV�� ΔO� \� DYDLW�GH�ERQQHV� LQWHQWLRQV�HW�XQH�ERQQH
VXUYHLOODQFH��-ȇHVSªUH�TXH�FH�VHUD�WRXMRXUV�FRPPH�©D�ORUV�GHV�SURFKDLQHV�IRLV��-ȇHVSªUH�YRXV�UHYRLU�FDU�MH�YRXV�DL�EHDXFRXS
DSSU«FL«V��&ȇ«WDLW� WUªV�HQULFKLVVDQW��&ȇ«WDLW�GLIILFLOH�GH�UHQWUHU��/HV�UHSDV�«WDLHQW�WUªV�ERQV��(Q�U«VXP«�WRXW�«WDLW�ELHQ�HW� MH
YRXV�PHWV�������SRXU�WRXWH�OȇRUJDQLVDWLRQ��&ȇ«WDLW�YUDLPHQW�XQH�ERQQH�«TXLSH��}�

0DXULFH�HW�/XLJL�

��



m� /H� YR\DJH� D� IDLW� TXH� MH� VXLV� ILªUH� GH� YRXV� FDU� YRXV
QRXV� DYH]� ELHQ� DFFXHLOOLV�� 9RXV� DYH]� SULV� VRLQ� GHV
HQIDQWV� HW� GH� QRXV�P¬PHV�� 1RXV� QȇRXEOLHURQV� MDPDLV
FHWWH�H[S«ULHQFH��0HV�HQIDQWV�YRXV�DGRUHQW�WRXV��9RXV
¬WHV�IRUPLGDEOHV��J«QLDX[�HW�WUªV�JHQWLOV��&ȇHVW�DYHF�ERQ
FĕXU�HW�MRLH�TXH�MH�YRXV�GLV�©D��-H�VXLV�WUªV�FRQWHQWH��}

5DKPD

m� &ȇ«WDLW� WUªV� ELHQ�� Mȇ«WDLV� WUªV� FRQWHQWH��PDLV� MH� WURXYH
TXȇXQH� VHPDLQH� Fȇ«WDLW� WURS� FRXUW�� FȇHVW� GRPPDJH�
/ȇ«TXLSH�«WDLW�WUªV�ELHQ��}

0LUQD

��



/H� G«YHORSSHPHQW� GX� SRXYRLU� GȇDJLU� �� 1RXV� RUJDQLVLRQV� FKDTXH� PDWLQ� XQH� U«XQLRQ� DYHF� OHV� SDUHQWV� DILQ� GH� OHXU
GHPDQGHU�FRPPHQW�LOV�HOOHV�HQYLVDJHDLHQW�OHXU�MRXUQ«H�GH�YDFDQFHV�HW�PHWWUH�HQ�SODFH�OHV�DFWLYLW«V�VHORQ�OHXUV�HQYLHV��-ȇDL
YX� OȇLPSRUWDQFH� SRXU� FHV� SHUVRQQHV� GH� PHWWUH� HQ� SODFH� OHV� DFWLYLW«V� VHORQ� OHXUV� HQYLHV�� -ȇDL� YX� OȇLPSRUWDQFH� SRXU� FHV
SHUVRQQHV�VXLYLHV�TXL�YLHQQHQW�GH�PLOLHX[�VRXYHQW�SU«FDLUHV�RX�TXL�RQW�GHV�GLIILFXOW«V�GDQV�OHXU�TXRWLGLHQ�Gȇ¬WUH�«FRXW«V�
GH�SRXYRLU�SURSRVHU�GHV�LG«HV�HW�GH�G«FLGHU�GH�SUHQGUH�HQ�PDLQ�OHXUV�SURSUHV�YDFDQFHV��

%ODQGLQH

/D�QRXUULWXUH���8QH�DFWLYLW«�TXL�PȇD�«WRQQ«H�D�«W«�OD�FXLVLQH��-ȇDL�SULV�«QRUP«PHQW�GH�SODLVLU�¢�\�¬WUH�HW�MȇDL�YX�XQ�DXWUH�W\SH
GȇDOLPHQWDWLRQ�DXTXHO� MH�QH� VXLV�SDV�KDELWX«H��'H�SOXV�� MH�SRXYDLV� VHUYLU� OHV�XQV�HW� OHV� DXWUHV�� FH�TXL�PH�SHUPHWWDLW�GH
SDUOHU�XQ�SHX�DYHF�WRXW�OH�PRQGH��FKRVH�TXH�MH�QȇDUULYDLV�SDV�IRUF«PHQW�¢�IDLUH�¢�GȇDXWUHV�PRPHQWV��

0LFDHOD

/H�UDSSRUW�DX�SRXYRLU���6HORQ�PRL��OȇDYHQWXUH�DYHF�(VFDSDGH�IDPLOLDOH�D�«W«�GH�ORLQ�OD�SOXV�IRUWH�H[S«ULHQFH�HW�OD�SOXV
ULFKH�GH�WRXV�OHV�PRGXOHV�SURSRV«V�GDQV�PD�IRUPDWLRQ��&HWWH�DVVRFLDWLRQ�PȇD�SHUPLV�Gȇ«YROXHU�GDQV�PD�YLVLRQ�TXH�MȇDYDLV
GX�PRQGH�DVVRFLDWLI��3RXU�GRQQHU�XQ�H[HPSOH��MH�SHQVDLV�TXH�VHXOV�OHV�PHPEUHV�GX�FRPLW«�DYDLHQW�XQ�SRXYRLU�GH
G«FLVLRQ�HW�TXH�OHV�DXWUHV�PHPEUHV�QȇHQ�DYDLHQW�SDV��2U��OH�SRXYRLU�HVW�¢�OȇDVVHPEO«H�J«Q«UDOH�HW�FKDFXQyH�D�XQH�SODFH
«JDOH�GDQV�OD�SULVH�GH�G«FLVLRQ��

0HULHP

7(02,*1$*(6�'(6�(78',$17�(�6
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/HV�IDPLOOHV� �� -H�PH�VXLV�GLUHFW�VHQWL� WUªV�¢� OȇDLVH�DYHF� OD� IDPLOOH�TXH� MȇDFFRPSDJQDLV�PDOJU«� OD�EDUULªUH�GH� OD� ODQJXH��/D
SUHPLªUH�IRLV�TXH�MH�OHV�DL�UHQFRQWU«�H�V��Mȇ«WDLV�VWUHVV«��ΔOV�RQW�GLUHFWHPHQW�«W«�WUªV�JHQWLOV�DYHF�PRL�HW�PȇRQW�ELHQ�DFFXHLOOL
FKH]�HX[��/RUV�GX�V«MRXU��MȇDL�«W«�LPSUHVVLRQQ«�TXDQW�¢�OHXU�IDFXOW«�GH�VȇDGDSWHU��6XLWH�DX�YR\DJH��LOV�PȇRQW�LQYLW«�¢�PDQJHU
FKH]�HX[Ȑ��

(OYLV

/ȇDSUªV�FRXS� �� -H�PH�VXLV�UHQGX�FRPSWH�TXH�SDUWLU�DYHF�(VFDSDGH�IDPLOLDOH�DYDLW�«W«� OH�ERQ�FKRL[�� -H�QH�VDLV�SDV�TXHOOH
SODFH�SUHQG� OD�PDJLH�GDQV�FH�PRQGH��SHXW�¬WUH�TXH�QRXV�HQ�DYRQV�SHXU��RX�TXH�QRXV� OȇRXEOLRQV��0DLV� OHV�VRXYHQLUV�GH
FHWWH�VHPDLQH�UHVWHURQW��SRXU�PRL��OD�SUHXYH�GH�VRQ�H[LVWHQFH�

7KRPDV

/HV�RULJLQHV�VRFLR�FXOWXUHOOHV���'DQV�QRWUH�VRFL«W«�HW�¢�*HQªYH�WRXW�SDUWLFXOLªUHPHQW��QRXV�DYRQV�OD�FKDQFH�GȇDYRLU�XQH
PXOWLWXGH�GȇRULJLQHV�HW�GH�FXOWXUHV�GLII«UHQWHV�VXU�QRWUH� WHUULWRLUH�HW�FHOD�HVW�G½� WUªV�SUREDEOHPHQW�¢�XQ�JUDQG�QRPEUH
GȇLPPLJUDQWV�TXL�VRQW�YHQXV�VȇLQVWDOOHU�HQ�6XLVVH��&HSHQGDQW��RQ�YRLW�UDUHPHQW�XQ�WHO�P«ODQJH�FXOWXUHO�GDQV�OHV�GLII«UHQWV
«Y«QHPHQWV��/HV�SHUVRQQHV�RQW�WHQGDQFH�¢�VH�U«XQLU�PDLV�DYHF�GHV�JHQV�GH�P¬PHV�RULJLQHV�RX�P¬PH�FXOWXUH��PDLV� MH
QȇDYDLV�SDV�FHWWH�LPDJH�GH�P«ODQJHV�FXOWXUHOV��¢�SURSUHPHQW�GLW��3RXU�PRL��Fȇ«WDLW�WUªV�EHDX�GH�YRLU�WRXWHV�FHV�FXOWXUHV�HW
IRUPHV�Gȇ«GXFDWLRQV�GLII«UHQWHV�GH� OD�PLHQQH�HW�GH�SRXYRLU� DSSUHQGUH� ¢� YLYUH� WRXV�HQVHPEOH�� DYHF� FHV�GLII«UHQFHV�� /H
UHVSHFW�GH�FKDFXQ�GDQV�FH�JURXSH�PXOWLFXOWXUHO�«WDLW�WUªV�LPSRUWDQW��HW�QRXV�QȇDYRQV�HX�DXFXQ�SUREOªPH�GH�m�UDFLVPH�}
GXUDQW�QRWUH�V«MRXU��6HORQ�PRL��FHOD�D�ELHQ�PRQWU«�TXH�QRXV�DYRQV�U«XVVL�¢�PDLQWHQLU�XQ�ERQ�m�YLYUH�HQVHPEOH�}�HW�P¬PH
GDQV�OH�FDV�R»�XQH�TXHUHOOH�VXUYHQDLW�HQWUH�IDPLOOHV��QRXV�DYRQV�U«XVVL�¢�PHWWUH�OHV�FKRVHV�DX�FDOPH�HQ�GLVFXWDQW�DYHF�OHV
GHX[�F¶W«V��

%DUEDUD

��



/HV�UHSU«VHQWDWLRQV���'X�F¶W«�GHV�SDUHQWV��MH�SHQVDLV�TXȇLOV�DOODLHQW�¬WUH�SHUGXV�GDQV�OD�SULVH�HQ�FKDUJH�GH�OHXUV�HQIDQWV
HW�MH�FUDLJQDLV�TXH�FHUWDLQV�VRLHQW�Q«JOLJHQWV��G«ERUG«V��Ȑ�-H�QH�PȇDWWHQGDLV�SDV�¢�FRQVWDWHU�DXWDQW�GH�ELHQYHLOODQFH�GH�OD
SDUW� GHV� SDUHQWV� HQYHUV� OHXUV� HQIDQWV�� -ȇDYDLV� XQH� LG«H� UH©XH� GHV� IDPLOOHV� VXLYLHV� SDU� OHV� «GXFDWULFHV� HW� «GXFDWHXUV� GH
OȇDFWLRQ�«GXFDWLYH�HQ�PLOLHX�RXYHUW� �$(02��TXL�«WDLW�FRPSO«WHPHQW� IDXVVH�� -ȇDL�«W«�VXUSULVH�HW�VRXYHQW�DGPLUDWLYH�GH�YRLU
FRPPHQW�FHV�SDUHQWV�HW�PªUHV�VHXOHV�VȇLPSOLTXHQW�GDQV�Oȇ«GXFDWLRQ�GH�OHXUV�HQIDQWV��

0DUJRW

/D�VXUSULVH���-H�VXLV�GRQF�DUULY«�VDQV�IRUF«PHQW�WURS�VDYRLU�¢�TXRL�PȇDWWHQGUH�H[DFWHPHQW��&H�TXL�HVW�V½U��FȇHVW�TXH�MH�QH
PȇDWWHQGDLV�SDV�¢�©D��'HV�VHPDLQHV�HW�GHV�VHPDLQHV�GH�SU«SDUDWLRQV��GH�GLVFXVVLRQV��GH�ORQJXHV�GLVFXVVLRQV��GHV�GRXWHV�
GHV� SHXUV�� XQH� VLWXDWLRQ� GH� FULVH� VDQLWDLUH� WUªV� G«VDYDQWDJHXVH� SRXU� OȇRUJDQLVDWLRQ� HW� OD� SURMHFWLRQ� GȇXQ� WHO� SURMHW�� GHV
QRXYHOOHV� FRQQDLVVDQFHV�� WDQW� GX� PLOLHX� VFRODLUH�� SURIHVVLRQQHOOH� RX� P¬PH� FKH]� OHV� IDPLOOHV�� GHV� «FKDQJHV� WRXV� SOXV
HQULFKLVVDQWV�OHV�XQV�TXH�OHV�DXWUHV��XQH�VHPDLQH�GDQV�XQ�FDGUH�PDJQLILTXH��GHV�LPSU«YXV��GHV�IUD\HXUV��GHV�ULUHV�HW�GHV
SOHXUV��7DQW�GH�FKRVHV�VH�VRQW�SDVV«HV�WRXW�DX�ORQJ�GH�FH�SURMHW�DXWDQW�GDQV�OH�IDLUH�TXH�GDQV�Oȇ¬WUH��7DQW�Gȇ«PRWLRQV��-ȇHQ
JDUGH��HW�MȇHQ�JDUGHUDL�XQ�VRXYHQLU�LQFUR\DEOH��

3HGULQKR

/D�G«PRFUDWLH���&H�TXH�MȇDL�G«FRXYHUW�HW�DSSU«FL«�GDQV�OH�IRQFWLRQQHPHQW�DVVRFLDWLI��FȇHVW�TXH�FKDTXH�SHUVRQQH�FRPSWH�
(Q�REVHUYDQW�PRQ�HQWRXUDJH��MH�QH�VXLV�SDV�FHUWDLQH�TXH�OȇRQ�Pȇ«FRXWH�DXWDQW�TXH�FH�TXL�IXW�OH�FDV�SHQGDQW�OHV�U«XQLRQV�
3HXW�¬WUH�TXH�MȇH[DJªUH�XQ�SHX�GDQV�PHV�VRXYHQLUV�PDLV�ORUV�GH�PHV�SULVHV�GH�SDUROH��MȇDYDLV�YUDLPHQW�OD�VHQVDWLRQ�Gȇ¬WUH
«FRXW«H�HW�SULVH�HQ�FRPSWH�SDU�OHV�«WXGLDQWyHyV�FRPPH�OHV�SURIHVVLRQQHOyOHyV��&H�VHQWLPHQW�VȇHVW�HQFRUH�SOXV�UHQIRUF«�GDQV
OHV� PRPHQWV� GH� SULVH� GH� G«FLVLRQ�� &HUWHV� OHV� YRWHV� GRLYHQW� ¬WUH� ¢� OD� PDMRULW«� PDLV� FKDTXH� YRL[� FRPSWH� GH� OD� P¬PH
PDQLªUH��

1KL
��



/HV�YDOHXUV���/ȇXQ�GHV�SUHPLHUV�SRLQWV�TXH�QRXV�DYRQV�DERUG«�DX�VHLQ�GH�OȇDVVRFLDWLRQ�«WDLW�OD�TXHVWLRQ�GHV�YDOHXUV�FRPPH
XQ�SRLQW�GH�UHSªUH�SRXU�WRXWH�OȇRUJDQLVDWLRQ�GX�V«MRXU��-H�WURXYH�TXH�QRXV�DYRQV�HVVD\«�Gȇ¬WUH�OH�SOXV�FRQJUXHQW�SRVVLEOH
DX�QLYHDX�GH�QRV�YDOHXUV��1RV�GLVFXVVLRQV�PȇRQW�«JDOHPHQW�SHUPLV�GH�PH�UHQGUH�FRPSWH�TXȇLO�QȇHVW�SDV�WRXMRXUV�IDFLOH�GH
IDLUH�DFFHSWHU�VRQ�SRLQW�GH�YXH�¢�WRXW�OH�PRQGH��1RXV�DYRQV�HVVD\«�GH�UHVSHFWHU�DXWDQW�TXH�SRVVLEOH�QRV�YDOHXUV�P¬PH�VL
SDUIRLV�QRXV�DYRQV�IDLW�TXHOTXHV�«FDUWV��3DU�H[HPSOH�� OȇXQH�GHV�YDOHXUV�VXU� ODTXHOOH�QRXV�VRPPHV�WRXV�WRPE«V�GȇDFFRUG
«WDLW�FHOOH�GH�Oȇ«FR�UHVSRQVDELOLW«��ΔO�QRXV�D�HQ�HIIHW�«W«�GLIILFLOH�GH�UHVSHFWHU�FHWWH�YDOHXU�¢�OD�OHWWUH�«WDQW�GRQQ«�TXH�GDQV�OH
JURXSH��LO�\�DYDLW�SOXVLHXUV�E«E«V��XQH�IXWXUH�PDPDQ�DLQVL�TXȇXQH�PDPDQ�D\DQW�XQ�KDQGLFDS�SK\VLTXH��1RXV�DYRQV�GRQF
SDUIRLV�PLV�GH�F¶W«� OH� UHVSHFW�GH�FHWWH�YDOHXU�SRXU�Y«KLFXOHU�FHV�JHQV�HQ�PLQLEXV�SRXU� OHXU�ELHQ�¬WUH��&HWWH�H[S«ULHQFH
SUDWLTXH�PȇD�SHUPLV�GH�PH�UHQGUH�FRPSWH�GH�OD�GLII«UHQFH�HQWUH�SUHVFULW�HW�U«HO��

/DXUD

/H�WUDQVSRUW� ��9R\DJHU�HQ� WUDLQ�HW�HQ�FDU�SRVWDO� IXW� OD�JUDQGH� LQQRYDWLRQ�GH�FHWWH�DQQ«H��9RXODQW�¬WUH�FRQIRUPHV�DYHF
QRWUH�YDOHXU�GH�Oȇ«FRUHVSRQVDELOLW«�� LO�QRXV�WHQDLW�¢�FĕXU�GH�SULYLO«JLHU�OD�PRELOLW«�GRXFH��&H�IXW�XQ�JUDQG�G«IL�GȇRUJDQLVHU
FHOD�SRXU�VRL[DQWH�SHUVRQQHV��/H�SODLVLU�GȇDYRLU�U«XVVL�QȇHQ�IXW�TXH�SOXV�JUDQG�

/DHWLWLD

/D�G\QDPLTXH�GH�JURXSH� �� /HV�GLVFXVVLRQV�HQWUH�QRXV�SHUPHWWDLHQW�GH�PHWWUH� UDSLGHPHQW� HQ� DYDQW� OHV� IRUFHV� HW� OHV
IDLEOHVVHV�GH�FKDFXQ�HW�GH�FU«HU�GHV�«FKDQJHV�FRQVWUXFWLIV�DXWRXU�GH�QRWUH�SUDWLTXH��/D�VROLGDULW«�HQ�IXW�UHQIRUF«H�FDU��HQ
FRQQDLVVDQW� OHV� IDLEOHVVHV�GH� OȇDXWUH�� QRXV�SRXYRQV� ¬WUH� DWWHQWLI� ¢� OXL� HW� ¢� VHV�EHVRLQV�� &HW� HQWUDLGH� «WDLW� RPQLSU«VHQWH
GXUDQW�FHWWH�VHPDLQH�GH�YDFDQFHV��-ȇDL�SX�REVHUYHU�TXȇDVVH]�UDSLGHPHQW��OHV�IDPLOOHV�VH�VRQW�PLVHV�DXVVL�¢�IDLUH�DWWHQWLRQ�¢
OȇDXWUH�HW�¢�OXL�YHQLU�HQ�DLGH��-H�SHQVH�TXH�OD�G\QDPLTXH�GX�JURXSH�Gȇ(VFDSDGH�IDPLOLDOH�IXW�SURSLFH�¢�OD�ERQQH�SDUWLFLSDWLRQ
GHV�IDPLOOHV��

*OHQQ
��



&HFL� HVW�XQ� WH[WH�¢�TXDWUH�PDLQV�� FHOOHV�Gȇ$QQH�'R�HW�GȇΔVDEHOOH�TXL� D� UHMRLQW� OȇDYHQWXUH�HQ������SULQFLSDOHPHQW�SRXU� OD
FXLVLQH��(Q�FHWWH�DQQ«H�SDUWLFXOLªUH��QRXV�DYRQV�G½�¬WUH�WUªV�U«DFWLI�YH�V�SRXU�RUJDQLVHU�FHV�YDFDQFHV��/ȇDXWRULVDWLRQ�QȇD�«W«
DFFRUG«H�TXH�WURLV�VHPDLQHV�DYDQW�OH�G«SDUW��'ȇXQH�SDUW�GDQV�FH�FRQWH[WH�VDQLWDLUH�HW�SRXU�DVVXUHU�XQH�K\JLªQH�PD[LPDOH�
HW�GȇDXWUH�SDUW�SRXU�SHUPHWWUH�DX[�IDPLOOHV�TXL�OH�VRXKDLWHQW�GH�SDUWLU�WRXWH�OD�MRXUQ«H�HQ�H[FXUVLRQ��QRXV�DYRQV�U«IO«FKL�¢
XQH�VDQGZLFKHULH�LG«DOH�SRXU�UHPSODFHU�OH�UHSDV�GH�PLGL��9RLO¢�FRPPHQW�FHOD�VȇHVW�SDVV«��

'ªV��K������DFFRPSDJQDQWyHyV�GHUULªUH�XQH�WDEOH�DFFXHLOODLHQW���SHUVRQQHV�¢�OD�IRLV�TXL�FKRLVLVVDLHQW� OH�FRQWHQX�GH�OHXU
VDQGZLFK��$YDQW�GH�FKRLVLU��FKDFXQyH�SRXYDLW�JR½WHU�OHV�SURSRVLWLRQV�JU¤FH�¢�GHV�m�WRXLOOHWWHV�}�PLVHV�¢�OHXU�GLVSRVLWLRQ��/H
FKRL[� «WDLW� SDUWLFXOLªUHPHQW� GLIILFLOH� HQWUH� GLII«UHQWV� SDLQV� DSS«WLVVDQWV�� 3RXU� OD� EDVH� �� EHXUUH�� KXLOH� GȇROLYH�� PRXWDUGH�
PD\RQQDLVH��NHWFKXS��VDXFH�SLTXDQWH��S¤W«�Y«J«WDO��FHQRYLV��HWF��3XLV�GH�OD�YHUGXUH���IHXLOOHV�GH�VDODGH��FDURWWH��FRQFRPEUH�
UDGLV��WRPDWH��Ȑ�3RXU�OHV�SURW«LQHV��OH�FKRL[�YDULDLW�HQWUH�GLYHUV�IURPDJHV��SRLVVRQ�IXP«�RX�PRXVVH�GH�WUXLWH�HW�ĕXIV�GXUV�
(W�SRXU�SLPHQWHU�OH�WRXW��FRUQLFKRQV�DX�YLQDLJUH��RLJQRQV��IHXLOOHV�GH�YLJQH�IDUFLHV�Ȑ��/D�FRQVLJQH�«WDLW�GH�VH�ODLVVHU�VHUYLU
HQ�FKRLVLVVDQW�DX�PRLQV�TXDWUH�LQJU«GLHQWV�GLII«UHQWV��

(Q�FRQFOXVLRQ��OHV�IDPLOOHV�HW�OHV�DFFRPSDJQDQWyHyV�«WDLHQW�UDYL�H�V�GH�FRQVWLWXHU�m�OHXUV�}�VDQGZLFKV��&KDFXQ�\�D�WURXY«�VRQ
FRPSWH��TXHOV�TXH�VRLHQW�VRQ�¤JH�HW�VRQ�RULJLQH��

$QQH�'RPLQLTXH�/DSRXLOOH�HW�ΖVDEHOOH�/DPP��WUDYDLOOHXVHV�VRFLDOHV

7(02,*1$*(6�'(
352)(66,211(/�/(�6

��



/ȇH[S«ULHQFH�GH� FHWWH� VHPDLQH� ¢� (VFDSDGH�D� «W«�XQH�QRXYHOOH� IRLV� GȇXQH� JUDQGH� ULFKHVVH�� /D�G«FRXYHUWH�GHV� IDPLOOHV� D
GRQQ«�OLHX�¢�GHV�PRPHQWV�GH�SDUWDJHV��Gȇ«FKDQJHV�HW�GH�VROLGDULW«�VXU�XQ�VRFOH�GH�FRQILDQFH�U«FLSURTXH��ΔO�IXW�FHWWH�DQQ«H
HQFRUH�� SURSRV«� DX[� IDPLOOHV� Gȇ¬WUH� SOXV� DFWULFHV� ¢� OȇLQW«ULHXU� GX� V«MRXU�� (Q� HIIHW�� GHV� WHPSV� RQW� «W«� G«GL«V� ¢� OD� FR�
FRQVWUXFWLRQ� �IDPLOOHV��«WXGLDQW�H�V�HW�SURIHVVLRQQHO�OH�V��DXWDQW�VXU� OHV�UªJOHV�GX�m�YLYUH�HQVHPEOH�}�TXH�VXU� Oȇ«ODERUDWLRQ
GHV�GLII«UHQWHV�DFWLYLW«V�RUJDQLV«HV�GXUDQW�FHWWH�VHPDLQH�GH�YDFDQFHV��%LHQ�TXH�OD�WRWDOLW«�GHV�SURIHVVLRQQHO�OH�V�QȇDLW�SDV
HX�OȇRSSRUWXQLW«�GH�SDUWLFLSHU�¢�FHV�PRPHQWV�GH�FR�FRQVWUXFWLRQ��WRXV�RQW�UHVVHQWL�OHV�IDPLOOHV�WUªV�LPSOLTX«HV�

&HV� GHUQLªUHV� VH� VRQW� QDWXUHOOHPHQW� VHQWLHV� SOXV� FRQFHUQ«HV� HW� O«JLWLPHV� ¢� VȇLQYHVWLU� SHQGDQW� OD� VHPDLQH�� )RUW� GH
OȇH[S«ULHQFH�GH�FHWWH�DQQ«H��QRXV�DYRQV�U«DOLV«�¢�TXHO�SRLQW�OD�QRXUULWXUH�«WDLW�XQ�DVSHFW�SULPRUGLDO�GDQV�OH�m�ELHQ�¬WUH�}�GX
JURXSH��(Q�HIIHW��XQ�SDSD�D�VXJJ«U«�SRXU�OHV�DQQ«HV�VXLYDQWHV�TXH�OD�WRWDOLW«�GH�OȇRUJDQLVDWLRQ�GHV�UHSDV�VRLW�SULV�HQ�FKDUJH
SDU�OHV�SDUHQWV��3URMHW�WUªV�LQW«UHVVDQW��PDLV�Q«DQPRLQV�¢�DSSURIRQGLU��'H�P¬PH�OHV�LG«HV�GȇDFWLYLW«V�GH�OD�VHPDLQH�RQW�SX
«PHUJHU��'H�FH�IDLW��LPSOLTXHU�OHV�IDPLOOHV�HQ�DPRQW�GHV�YDFDQFHV�SRXUUDLW�¬WUH�U«IO«FKL�HW�HQYLVDJ«��¢�OȇDYHQLU�

1RXV�DYRQV�DXVVL�«W«�VHQVLEOHV�DX�IDLW�TXȇLO�IDXW�FRQWLQXHU�¢�PHWWUH�HQ�SULRULW«�OH�VRLQ�¢�DSSRUWHU�¢�OD�G\QDPLTXH�GH�JURXSH
HW�DX�FRQVHQWHPHQW�FROOHFWLI�WRXW�DX�ORQJ�GHV�«WDSHV�TXL�FRQGXLVHQW�DX�V«MRXU��FHFL�DILQ�GȇDWW«QXHU�OHV�UHVVHQWLV�SDU�UDSSRUW
DX[�GLII«UHQFHV�GȇLQYHVWLVVHPHQW�GDQV�OȇDVVRFLDWLRQ��(Q�FRQFOXVLRQ��OȇHQVHPEOH�GHV�SURIHVVLRQQHO�OH�V�VRXOLJQH�OȇLPSRUWDQFH
TXH�OH�SURMHW�(VFDSDGH�SXLVVH�FRQWLQXHU�¢�VH�G«YHORSSHU�GDQV�OHV�DQQ«HV�IXWXUHV�HQ�SUHQDQW�HQ�FRPSWH�OHV�PR\HQV�TXL
VRQW�HW�VHURQW�OHV�Q¶WUHV�

&O«PHQW�/DQGU\��WUDYDLOOHXU�VRFLDO

��



&HWWH�DQQ«H��PDUTX«H�SDU�OD�VLWXDWLRQ�VDQLWDLUH��QȇD�SDV�SHUPLV�¢�OȇDVVRFLDWLRQ�GH�VH�G«YHORSSHU�VHORQ�FH�TXH�QRXV�DYLRQV
SU«YX�HQ�������&H�QȇHVW�TXH�SDUWLH�UHPLVH��HVS«URQV�OH��

1RXV�DYRQV�WRXWHIRLV�SX�DSSURIRQGLU�QRWUH�U«IOH[LRQ�HW�QRV�DFWLRQV�HQ�OLHQ�DYHF�QRWUH�SRVWXUH�GȇDFFRPSDJQDQW�H��&HFL�¢
SDUWLU�GH�OȇDSSURFKH�GX�'«YHORSSHPHQW�GX�3RXYRLU�Gȇ$JLU�SRXU�OHV�SHUVRQQHV�HW�OHV�FROOHFWLYLW«V��1RXV�DYRQV��FRPPH�OȇDQ
SDVV«��FKHUFK«�¢�WRXMRXUV�SOXV�LPSOLTXHU�OHV�IDPLOOHV�GDQV�OȇHVSULW�GH�OD�VHPDLQH��VRQ�RUJDQLVDWLRQ�HW�OH�FKRL[�GHV�DFWLYLW«V��

/H� SDV� GȇDSUªV�� G«M¢� LPDJLQ«� GHSXLV� XQ�PRPHQW�� VHPEOH� ORJLTXH� �� OȇRXYHUWXUH� GH� OȇDVVRFLDWLRQ� DX[� IDPLOOHV� HQ� WDQW� TXH
PHPEUHV�¢�SDUW�HQWLªUH��(W� OHXU�UHSU«VHQWDWLRQ�DX�FRPLW«��&HOD�SRVH�SOXVLHXUV�TXHVWLRQV� LQW«UHVVDQWHV�TXL�FRQWLQXHQW�¢
¬WUH�G«EDWWXHV��/H�EXW�HVW�EHO�HW�ELHQ�GȇDVVRFLHU�OH�SOXV�W¶W�SRVVLEOH�OHV�IDPLOOHV�GDQV�OD�FRQVWUXFWLRQ�GX�SURMHW�HW�GH�SHQVHU
DYHF�HOOHV�HW�QRQ�¢�OHXU�SODFH��&RPPH�FHWWH�YLH�DVVRFLDWLYH�VȇLQVFULW�GDQV�XQ�PRGXOH�GH�IRUPDWLRQ�GH�OD�+(76��LO�IDXGUD�GRQF
LPDJLQHU� GHV� WHPSV� GȇDVVHPEO«HV� J«Q«UDOHV� RXYHUWHV� ¢� WRXV� OHV�PHPEUHV�� IDPLOOHV� FRPSULVHV�� HW� GHV� WHPSV� GH� FRXUV
U«VHUY«V�DX[�«WXGLDQW�H�V�

8Q� DXWUH� D[H� GH� G«YHORSSHPHQW� GH� OȇDVVRFLDWLRQ� U«VLGH� GDQV� OH� IDLW� GȇLPDJLQHU� XQH� SDUWLH� GH� VRQ� DFWLYLW«� VH� G«URXOHU
LQG«SHQGDPPHQW�GH�OD�+(76��6RLW�XQ�JURXSH�GH�PHPEUHV�TXL�Q
HVW�SDV�IRUF«PHQW�FHOXL�GHV�«WXGLDQW�H�V�HQ�IRUPDWLRQ�HW
TXL� VHUDLW�PRWLY«�SRXU� LPDJLQHU�GHV�QRXYHDX[�SURMHWV�DYHF�GHV� IDPLOOHV�SHQGDQW� OȇDQQ«H�GH� W\SH�RUJDQLVDWLRQ�GH�ZHHN�
HQGV��VRUWLHV�¢�OD�MRXUQ«H�RX�DXWUHV�V\PSDWKLTXHV�HVFDSDGHV��

/(6�3(563(&7,9(6

��



8Q� WURLVLªPH� D[H� HVW� GH� SHQVHU� OȇHQWUHWLHQ� GX� OLHQ� FU««
HQWUH� OHV� IDPLOOHV� HW� (VFDSDGH� IDPLOLDOH� HQ� RXYUDQW� GHV
HVSDFHV� GH� UHWURXYDLOOHV� SRXU� WRXW� OH� PRQGH� WURLV� IRLV
GDQV�OȇDQQ«H��XQH�IRLV�SDU�VDLVRQ��8Q�GH�FHV�PRPHQWV��SDU
H[HPSOH�DX�SULQWHPSV��SRXUUDLW�¬WUH�OȇRFFDVLRQ�GH�IDLUH�XQ
«Y«QHPHQW� RXYHUW� DX� SXEOLF�� FH� TXL� SHUPHWWUDLW� DXVVL� GH
IDLUH� FRQQD°WUH� OȇDVVRFLDWLRQ�� 8Q� DXWUH� GH� FHV� PRPHQWV
SRXUUDLW�DYRLU�OLHX�DXWRXU�GH�1R­O�DILQ�GH�SURILWHU�GH�FHWWH
I¬WH� V\PEROLTXH� SRXU� VH� UHWURXYHU� GDQV� OD� FKDOHXU� GHV
YDOHXUV�SDUWDJ«HV��

��



/ȇDVVRFLDWLRQ� (VFDSDGH� )DPLOLDOH� WLHQW� ¢� SU«VHQWHU� VHV� UHPHUFLHPHQWV� ¢� OȇHQVHPEOH� GHV� SDUWHQDLUHV� HW� GHV� GRQDWHXUV�
DQRQ\PHV� RX� QRQ�� TXL� QRXV� RQW� ILQDQFLªUHPHQW� SHUPLV� GH� IDLUH� DERXWLU� FHWWH� PHUYHLOOHXVH� VHPDLQH� GȇHVFDSDGH� �� OHV
FRPPXQHV� GH� 0H\ULQ�� GH� &DURXJH� HW� GH� 3HUO\�&HUWRX[�� OD� )RQGDWLRQ� 2IILFLHOOH� GH� OD� -HXQHVVH�� Oȇ$VVRFLDWLRQ� &DWKROLTXH
Gȇ$FWLRQ�6RFLDOH�HW�(GXFDWLYH��OD�)RQGDWLRQ�(WKLTXH�HW�9DOHXUV��OD�+DXWH�(FROH�GH�7UDYDLO�6RFLDO��OD�IRQGDWLRQ�$QGU«�&\SULHQ
DLQVL�TXH�OȇHQVHPEOH�GHV�J«Q«UHX[�GRQDWHXUV�D\DQW�SDUWLFLS«�¢�QRWUH�&URZGIXQGLQJ�

1RXV� WHQRQV� «JDOHPHQW� ¢� UHPHUFLHU� OȇDVVRFLDWLRQ� $VWXUDO� HW� OD� )RQGDWLRQ�2IILFLHOOH� GH� OD� -HXQHVVH� SRXU� OH� SU¬W� GH� OHXUV
PLQLEXV�TXL�QRXV�RQW�«W«�SU«FLHX[�SRXU�OȇHQVHPEOH�GX�V«MRXU��DLQVL�TXH�0DJDOL�)RUQDFKRQ�GH�OD�+HWV�SRXU�QRXV�DYRLU�IRXUQL
OH�PDW«ULHO�Q«FHVVDLUH�HQ�UDSSRUW�DYHF�OHV�QRXYHOOHV�QRUPHV�VDQLWDLUHV�GXHV�DX�&29Δ'����

1RXV�UHPHUFLRQV�«JDOHPHQW�QRWUH�«TXLSH�GH�FXLVLQH�TXL�QRXV�D�FRQFRFW«�GH�G«OLFLHX[�SODWV�Y«J«WDULHQV�WRXW�DX� ORQJ�GX
V«MRXU���ΔVDEHOOH�/DPP�HW�$VWHU�(PED\H�*HEUHPHGKQ�

(QILQ��PHUFL�¢�WRXV�OHV�PHPEUHV�DFWLIV�GH�OȇDVVRFLDWLRQ��6DQV�RXEOLHU��ELHQ�V½U��WRXWHV�OHV�IDPLOOHV�TXH�QRXV�UHPHUFLRQV�SRXU
OD�FRQILDQFH�DFFRUG«H�HW�TXL�RQW�SHUPLV�FHWWH�VHPDLQH�GH�SDUWDJH��GH�SODLVLU�HW�Gȇ«PRWLRQV�

5(0(5&,(0(176

��



/HV����PHPEUHV�DFWLIV�����

0LFDHOD� $OYHV� )HUUHLUD��0HULHP�%HQ�$PPDU�� 7KRPDV�%RQYDOODW�� %ODQGLQH�&UHWLQ�� &KULVWLQH� (VWRSSH\�� /DHWLWLD� )DLYUH�� (OYLV
ΔGUL]L��/DXUD�-HQQL�� ΔVDEHOOH�/DPP��&O«PHQW�/DQGU\��<XQ�1KL�/H��$QQH�'RPLQLTXH�/DSRXLOOH��(PPDQXHOOH�0DRXFKH��%HDWUL]
0DUWLQH]� /DPDV�� /LRQHO� 0D\�� 6W«SKDQH� 0LFKDXG�� 3HGULQKR� 1]X]L�0D\PRQD�� *OHQQ� 5LYRDO�� %DUEDUD� 5RGULJXHV� 3HUHLUD�
9HURQD�6DOLKX�HW�0DUJRW�7DJOLDEXH�

/HV����PHPEUHV�V\PSDWKLVDQWV�����

�5DTXHO�$JUH\��$XGUH\�$ONDDU��.KDGLMD�$PDQVRXU��$GULHQ�%¦UORFKHU��2OLYLHU�%DXG��0DUHYD�%D\V��/XFLH�%HUJHU��/DXUH�%ODVHU�
&«OLQH�%RXWD\��0«OLVVD�&DQGROIL��0DULH�&DPDVVH�� /DHWLFLD�&DVWHOOD�� 7LIIDQ\�&DVWUR��'LDQH�&DVXWW�� $OL� &XPDU�$[PHG��%OHUWD
'DOLSL��<YHV�'HOHVVHUW��&DPLOD�'H�2OLYHLUD��2F«DQH�'XURYUD\��7DLPDUD�(ULDV��/H±OD�(O�+LQGL��.DULP�(O�0DMGRXED��3LHUUH�)DYUH�
7HUHVD�)HUQDQGH]�/\QJ��0LUHOOD�*HQRYD��0RUJDQH�*HURXGHW��&«OLQH�*LURG��$GULDQD�*RQ]DOH]�&RQFHSFLRQ���3KLOLSSH�*UDQJHW�
6\OYLH�*X\RW��(OR±VH�+DUW��-HVVLFD�+DHPPHUOL��-XOLHWWH�+HOG��0RUJDQH�+LUW��%HUQDUG�+RIVWHWWHU��&«OLQH�+RPDQQ��)DQQ\�-DXVVL�
+XVH\LQ�.DUDNXV��/«D�.LHVHU���<DVPLQH�.X\LQJX�0DODWD��-XOLH�/DPEHUW��ΔVDEHOOH�/DPP��0DWKLOGH�/DQJRQH��0DULH�/HEODQF�5LJDO�
&«OLQH� /RFDWHOOL�� 0HOLQD� /RSH]�� /DHWLWLD� 0DJQHQDW�� 0DULRQ� 0DJLVWULV�� (PHUDQFLHQQH� 0DUHW�� $XUHOLD� 0D\H�� -RUGDQ� 0HOO\�
)UDQ©RLVH� 1\LQDZDQNXVL�� -RQDWKDQ� 3ROLGXUD�� &RUD�0RUDQG� 5XVVR�� 6RILD� 3DXOR� 3HQHTXH�� 0HJDQ� 3LJQDUUH�� 1DVVHU�(GGLQH
0EDH� 9RJHO�� 9HUD�0RQLFD� &DLDGR�2OLYHLUD�� (VWHIDQLD� 3HUH]�� (PLOLH� 3LX]�� $GULDQD� 5HTXHLMR� %DH]�� 6WDQLVODV� 5R]PXVNL�� 8JR
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