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$FFXHLO�GHV
IDPLOOHV�

RXYHUWXUH�HW
UHVSHFW

( QUDFLQHPHQW
GDQV�OD

FRPPXQDXWp

eJDOLWp�GDQV
OHV�UDSSRUWV

VRFLDX[

5DSSRUW
YRORQWDLUH�j
O
RUJDQLVPH

$XWRQRPLH�GH
O
RUJDQLVPH�FRPPH

WRLOH�GH�IRQG

$SSURSULDWLRQ
LQGLYLGXHOOH�HW

FROOHFWLYH�GX�SRYRLU
G
DJLU

5HFRQQDLVVDQFH�HW
SURPRWLRQ�GHV

IRUFHV�GHV�IDPLOOHV

6ROLGDULWp�
GpPRFUDWLH
HW�MXVWLFH
VRFLDOH

/HV�IDPLOOHV��FHOOXOH�GH
EDVH�GH�OD�VRFLpWp
VRQW�XQH�ULFKHVVH

FROOHFWLYH

/HV�SDUHQWV�VRQW�OHV
SUHPLHUV�HW�SULQFLSDX[
pGXFDWHXUV�GH�OHXUV

HQIDQWV

/HV�IDPLOOHV�RQW�EHVRLQ�GH
WHPSV�HW�GH�OLHX[ �R• �HOOHV
SHXYHQW�GpYHORSSHU�GHV
OLHQV�GH�FRQILDQFH��GH
SDUWDJH�HW�G
HQWUDLGH

/ LEHUWp�
LQWpJULWp�HW
FRKpVLRQ

HQWUH�2 &)

6RXSOHVVH�HW
LQQRYDWLRQ

/ 
HPSRZHUPHQW�GHV�IDPLOOHV
HVW�XQ�SURFHVVXV

LQGLVSHQVDEOH�SRXU�OH
GpYHORSSHPHQW�GH

FROOHFWLYLWpV�SOXV�MXVWHV�HW�SOXV
G\ QDPLTXHV



5HQFRQWUHV�G
DFFXHLO�HW�GH�SUpVHQWDWLRQ�GH�O
RUJDQLVPH

5HQFRQWUHV�G
LQIRUPDWLRQV�HW�GH�UpIpUHQFHV

,QWHUYHQWLRQV�OLpHV�DX�FRQWH[ WH�GH�YLH�GHV�IDPLOOHV

5{ OH�GH�SDUHQW

' LVFLSOLQH

( VWLPH�GH�VRL

6RXWLHQ�DX[ �SDUHQWV�G
HQIDQWV�YLYDQW�DYHF�XQ�7' $+

1RUPDOLVDWLRQ�GHV�VHQWLPHQWV�HW�GHV�pPRWLRQV

eFRXWH�HW�VRXWLHQ

6RXWLHQ�j �O
DOODLWHPHQW

6RXWLHQ�DX�GHXLO�SpULQDWDO

' RQQHU�DX�VXLYDQW��1RXV�UHFHYRQV�UpJXOLqUHPHQW�GHV�GRQV�GH�Yr WHPHQWV�G
HQIDQWV��G
DUWLFOHV�GH�EpEp�HW�GH�MRXHWV

GH�OD�SDUW�GH�SDUHQWV�TXL�VRXKDLWHQW�SHUPHWWUH�j �G
DXWUHV�IDPLOOHV�G
HQ�EpQpILFLHU���1RXV�UHPHWWRQV�GRQF�OH�WRXW

DX[ �SDUHQWV�GDQV�OH�EHVRLQ��HQ�FROODERUDQW�DXVVL�DYHF�OHV�LQWHUYHQDQWV�GX�VHFWHXU�( QIDQFH� ) DPLOOH� -HXQHVVH�GX

&,8666�GH�O
( VWULH��5/ 6�GX�* UDQLW

,QWHUYHQLU�DXSUqV�GHV�IDPLOOHV�JUDQLWRLVHV��F
HVW�QRWUH�VSpFLDOLWp��$X�ILO�GHV�MRXUV��QRXV�DFFRPSDJQRQV�OHV�SDUHQWV�TXL�VH

SUpVHQWHQW�j �QRXV�GDQV�OHXUV�GLYHUV�EHVRLQV�HW�REMHFWLIV���&
HVW�GH�GLIIpUHQWHV�IDoRQV�TXH�QRXV�UpDOLVRQV�QRWUH�WUDYDLO

DILQ�G
DPHQHU�OHV�SDUHQWV�j �HQULFKLU�OHXU�H[ SpULHQFH�SDUHQWDOH�DX�TXRWLGLHQ�

- �JOUFSWFOUJPO�BVQS¤T�EFT�GBN JMMFT

&
HVW�WRXMRXUV�GDQV�OH�UHVSHFW�HW�DYHF�LQWpUr W�TXH�QRXV�DFFXHLOORQV�OHV�IDPLOOHV�HQ�OHXU�SHUPHWWDQW�GH�VH�OLYUHU�HW�GH�VH

GpSRVHU�GDQV�QRWUH�PLOLHX�GH�YLH��1RWUH�SUpRFFXSDWLRQ�HQYHUV�OH�ELHQ� r WUH�HVW�JUDQG�HW�QRXV�VRXKDLWRQV�TXH�FKDTXH

SHUVRQQH�TXL�VH�SUpVHQWH�DX�PLOLHX�GH�YLH�SXLVVH�DYRLU�OD�PHLOOHXUH�UpSRQVH�SRVVLEOH�j �VHV�EHVRLQV��VHV�GHPDQGHV�HW

VRQ�YpFX�

5HVSHFWHU�OD�SHUVRQQH�GDQV�VRQ�DXWRQRPLH��OHV�EHVRLQV��OH�U\ WKPH�HW�OHV�OLPLWHV��F
HVW�SULRULWDLUH�

3FTQFDU
�SZUI N F
�BVUPOPN JF



� � �S“ G“ SFODFT�S“ BMJT“ FT�j
GHV�RUJDQLVPHV�H[ WHUQHV
�6ROXWLRQV�* RXUPDQGHV�
0 DLVRQ�&$/0 ��6HUYLFH

G
DLGH�j �GRPLFLOH��&,8666�
2 0 +��7' $+�( VWULH�

0 RPHQWKRP��/H�6HXLO�

3OXV�GH�� � �SUr WV�GH
MHX[ ��� � �SUr WV�GH

GRFXPHQWV�HW�� �SUr WV
GH�6DFV�j �0 RWV

*OUFSWFOUJPOT�S¥BMJT¥FT
3OXV�GH�� � �

JOUFSWFOUJPOT
UHSUpVHQWDQW�SOXV�GH

� �� � � �NJOVUFT

� �S“ G“ SFODFT�PGGJDJFMMFT
SF‘ VFT�G
RUJDQLVDWLRQV

H[ WHUQHV
�DFFRPSDJQHPHQW�RX

WpOpSKRQH�

� ��WJTJUFT�BV
NJMJFV�EF�WJF

PDOJUp�OH�FRQWH[ WH
SHX�IDFLOLWDQW



' BJSF�DPOOB˜USF�M�PSHBOJTNF�Š�M�FOTFNCMF�EFT�GBNJMMFT�HSBOJUPJTFT�FTU�VO�USBWBJM�EF�UPVT�MFT�KPVST���%F�OPVWFBVY�QBSFOUT
T�BKPVUFOU�BV�QPSUSBJU�EF�MB�S“ HJPO�QSFTRV�Š�DI BRVF�KPVS��%BOT�MFT�� �EFSOJ’ SFT�BOO“ FT
�OPVT�BWPOT�E¤�VUJMJTFS�EFT�NPZFOT
BMUFSOBUJGT�FO�SBJTPO�EF�MB�TJUVBUJPO�QBOE“ NJRVF���- FT�N“ EJBT�TPDJBVY�POU�EPOD�“ U“ �EFT�BMMJ“ T�QS“ DJFVY�QPVS�SFTUFS�FO
DPOUBDU�BWFD�MFT�GBNJMMFT�HSBOJUPJTFT

7 JTJCJMJU¥�FU�QVCMJDJU¥�EF�MB�SFTTPVSDF

� �*OGP�' BNJMMFT
FRQWHQDQW�QRWUH

SURJUDPPDWLRQ�HW�GHV
LQIRUPDWLRQV�SDUWLFXOLqUHV
V
DGUHVVDQW�DX[ �IDPLOOHV

RQW�pWp�FUppV�HW�GLVWULEXpV

%FT�DFOUBJOFT�EF
QVCMJDBUJPOT�TVS�OPUSF

QBHF�' BDFCPPL�SRXU�IDLUH
FRQQDvWUH�QRV�DFWLYLWpV��QRV
VHUYLFHV�HW�WUDQVPHWWUH�GHV
LQIRUPDWLRQV�SHUWLQHQHQWHV

DX[ �SDUHQWV�GH�OD�0 5&

���DBQTVMFT�WJE“ PT
VRXOLJQDQW�OH�� � H

DQQLYHUVDLUH�SXEOLpHV
VXU�OD�SDJH�) DFHERRN

GH�OD�0 DLVRQ�GH�OD
) DPLOOH

( QYLURQ��� � �DBSUFT
HQYR\ pHV�DX[

HQIDQWV�GHV�IDPLOOHV
PHPEUHV�j �OHXU

DQQLYHUVDLUH

� � �KBOWJFS�� � � �
1S“ TFOUBUJPO�EF�M�PSHBOJTNF

BV�$ FOUSF�EF�' PSNBUJPO
1SPGFTTJPOOFMMF�- F�( SBOJU�HW

FUpDWLRQ�GH�OLHQV�DYHF�GH
QRXYHDX[ �SDUHQWV�TXL

VRXKDLWHQW�XWLOLVHU�OHV�VHUYLFHV

$X�� ��PDUV��FH�VRQW�SOXV�GH
��� � � �SHUVRQQHV�TXL�RQW

DLPp�QRWUH�SDJH
) DFHERRN������ � �DERQQpV�j

QRWUH�SDJH�



� � �0 HPEUHV�HQ�UqJOH



/H�� � �MDQYLHU�� � � � ��QRXV�DYRQV

WRXUQp�VOF�DBQTVMF�WJE“ P

SUpVHQWDQW�OD�0 DLVRQ�GH�OD�) DPLOOH

GX�* UDQLW�HW�V
DGUHVVDQW�DX[ �JHQV

D\ DQW�UpDOLVp�OD�) RUPDWLRQ

3UHPLHUV�6HFRXUV�3V\ FKRORJLTXHV�

&HWWH�FDSVXOH�VH�WURXYH�VXU�QRWUH

SDJH�) DFHERRN�

7 JTJCJMJU¥�FU�QVCMJDJU¥�EF�MB�SFTTPVSDF
" ZBOU�PCUFOV�M�BDDPSE�E�VUJMJTFS�VOF�TPNNF�SFTUBOUF�EF�MB�TVCWFOUJPO�SF‘ VF�EBOT�MF�DBESF�EV�QSPHSBNNF�1" $ &�EF
M�" HFODF�EF�MB�4BOU“ �1VCMJRVF�EV�$ BOBEB
�EFT�USPVTTFT�FTUJWBMFT�POU�QV�” USF�DS“ “ FT��6O�QSPDFTTVT�RVJ�OPVT�B�QFSNJT
E�PGGSJS���� �USPVTTFT�Š�EFT�GBNJMMFT�EF�MB�S“ HJPO
�EPOU�QMVTJFVST�O�“ UBJFOU�QBT�NFNCSFT�EF�M�PSHBOJTNF�
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�� �MXLQ�� � � ���, BZBL�FU
Q“ EBMP�j �OD�%DLH� GHV� 6DEOHV

� �Q’ SFT�FU��� �FOGBOUT






j �MB�. BJTPO�EF�MB�' BNJMMF
�UPVT�MFT�QBSFOUT�POU�MFVS�QMBDF���- FT�QBQBT�C“ O“ GJDJFOU�EPOD�EF�MFVS�FTQBDF�TQ“ DJGJRVF�QPVS�TF
SFUSPVWFS� EBOT� MFVS� SžMF� QBSFOUBM
� QBS� MF� CJBJT� E�BDUJWJU“ T� EJWFSTJGJ“ FT� RVJ� MFVST� TPOU� E“ EJ“ FT
� P¢� JMT� QFVWFOU� QBTTFS� VO
NPNFOU�QSJWJM“ HJ“ �BWFD�MFVS�NBSNBJMMF�

- FT� 4PJS“ FT� &OUSF�1’ SFT� TPOU� BVTTJ� VOF� CFMMF� PDDBTJPO� E�FOSJDI JS� MFVS� FYQ“ SJFODF� QBSFOUBMF� FO� QBSUBHFBOU� BWFD� E�BVUSFT
Q’ SFT� MFVS� W“ DV�� � " DDPNQBHO“ T� EF� 4U“ QI BOF� $ PVUVSF
� DPOTFJMMFS� FO� QFUJUF� FOGBODF
� JMT� BCPSEFOU� MFT� BM“ BT� EF� MB� S“ BMJU“
E�” USF�VO�QBQB
�FU�T�PVUJMMFOU�Š�USBWFST�MFT�GPOEFNFOUT�EF�M�JOUFSWFOUJPO�QPTJUJWF�

3BTTFN CMFS�MFT�Q¤SFT

�� �4PJS“ FT�&OUSF�1’ SFT�
DQLPpHV�SDU�6WpSKDQH

&RXWXUH��OH�� H�PHUFUHGL�GX
PRLV��GH�VHSWHPEUH�j �MXLQ����
RQW�HX�OLHX�HQ�SUpVHQFH��� �HQ

YLUWXHO�



8Q�WRWDO�GH�� � �SDUWLFLSDWLRQV�

$&7,9,7e�3£5( 6� ( 1) $176



� ��QRYHPEUH��- FT�QFUJUT
BOJNBVY�DYHF�OD�IHPH

' HoD� ' HFL
� �Q’ SFT�FU��� �FOGBOUT
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BTUSPOPNJF�DYHF�O
$VWURODE
GX�0 RQW� 0 pJDQWLF
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/ 
HQULFKLVVHPHQW� GH� O
H[ SpULHQFH� SDUHQWDOH�� F
HVW� SHUPHWWUH� DX� SDUHQW� GH
�JUDQGLU�GDQV�OD�SDUHQWDOLWp� �HQ�SDUWDJHDQW�VRQ�YpFX�HW�VHV�H[ SpULHQFHV�DYHF
G
DXWUHV�SDUHQWV�TXL�MRQJOHQW�j �WUDYHUV�GHV�YpFXV�WRWDOHPHQW�GLIIpUHQWV�

/HV�GLIIpUHQWHV�DFWLYLWpV�RIIHUWHV�j �OD�0 DLVRQ�GH�OD�) DPLOOH�SHUPHWWHQW�DX�SDUHQW
FHW�HQULFKLVVHPHQW�

/H� FDGUH� GH� U“ I“ UHQFH� VXU� OHV� SUDWLTXHV� G
DFWLRQ� FRPPXQDXWDLUHV� DXWRQRPHV
IDPLOOHV�FUpp� SDU� OD� ) pGpUDWLRQ� 4 XpEpFRLVH� GHV� 2 UJDQLVPHV� &RPPXQDXWDLUHV
) DPLOOH� PHQWLRQQH� TXH� �- FT� BDUJWJU“ T� E�FOSJDI JTTFNFOU� EF� M�FYQ“ SJFODF
QBSFOUBMF�TPOU�BY“ FT�TVS�MB�QS“ WFOUJPO�FU�OPO�TVS�MB�UI “ SBQJF���- F�SžMF�EF
MB�QFSTPOOF�SFTQPOTBCMF�EF�M�BOJNBUJPO�FTU�EF�TPVUFOJS�MFT�GBNJMMFT�EBOT
MFVST� “ DI BOHFT�� � *M� O�Z� B� QBT� E�VO� DžU“ � RVFMRV�VO� RVJ� TBJU� FU� EF� M�BVUSF
RVFMRV�VO� RVJ� JHOPSF� RVPJ� GBJSF� FU� DPNNFOU� MF� GBJSF�� � $ �FTU� VOF� SFMBUJPO
“ HBMJUBJSF� RV�PO� UFOUF� E�“ UBCMJS�� � &O� HSPVQF
� MFT� QBSUJDJQBOUT� BQQSFOOFOU
BVUBOU�EFT�BVUSFT�RVF�EF�MB�QFSTPOOF�RVJ�BOJNF�MF�HSPVQF�� � - B�S“ GMFYJPO
RV�JMT�FGGFDUVFOU�FOTFNCMF�TVS�MFVST�FYQ“ SJFODFT�FU�TVS�DFMMFT�EFT�BVUSFT
MFVS�QFSNFU�EF�S“ BMJTFS�RV�JMT�OF�TPOU�QBT�TFVMT
�MFT�WBMPSJTF�FU�MFVS�QFSNFU
EF�SFNFUUSF�MFT�TJUVBUJPOT�FO�QFSTQFDUJWF�QPVS�NJFVY�MFT�E“ QBTTFS��

&OSJDI JTTFN FOU�EF�M�FYQ¥SJFODF�QBSFOUBMF
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0 DUVWRQ��6DLQ� 5RPDLQ�

) URQWHQDF��/DF� 0 pJDQWLF�

/DF� ' UROHW��6WRUQRZD\ ��0 LODQ�

6DLQWH� &pFLOH




0 DOJUp�OH�FRQWH[ WH��OHV�DWHOLHUV�%“ E“ �) XW“ �RQW�pWp�OHV�DWHOLHUV�TXH�QRXV�DYRQV�SX�RIIULU
j �XQ�JUDQG�QRPEUH�GH�SDUWLFLSDQWV��HQ�OHV�PRGLILDQW�OpJqUHPHQW�SRXU�QRXV�SHUPHWWUH
GH�UHVSHFWHU�OD�GLVWDQFLDWLRQ�HW�OHV�PHVXUHV�VDQLWDLUHV�HQ�YLJXHXU�

- FT�BUFMJFST�� #¥C¥�' VU¥�

� � �0 $0 $16
� � �%e%e6

� �( 30 61&4

� �HQ�SUpVHQFH

� �HQ�IRUPXOH�PL[ WH�

FHUWDLQHV�UHQFRQWUHV�HQ

SUpVHQFH�HW�FHUWDLQHV�HQ

YLUWXHO�HQ�UDLVRQ�GX

FRQWH[ WH



- FT�BUFMJFST�� ; 0 0 . �TVS�N PO�S° MF�EF�QBSFOU��

� �HSPVQFT

�� �0 DPDQV

� � �HQIDQWV
UHMRLQWV�YLD�OHV

SDUHQWV
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0 DUVWRQ��/DF� 0 pJDQWLF�
) URQWHQDF��6DLQW� 5RPDLQ�

0 LODQ��1DQWHV

/HV�DWHOLHUV�GX�SULQWHPSV�� � � ��RQW�pWp
RIIHUWV�j �OD�0 DLVRQ�GH�OD�) DPLOOH��PDLV

VDQV�KDOWH� JDUGHULH�HQ�UDLVRQ�GX
FRQWH[ WH�VDQLWDLUH���

/H�JURXSH�GH�O
DXWRPQH�� � � ��V
HVW
GpURXOp�j �OD�0 DLVRQ�GH�OD�) DPLOOH�DYHF

XQH�KDOWH� JDUGHULH�
/H�JURXSH�GH�O
KLYHU�� � � � �V
HVW�GpURXOp
DYHF�OHV�SDUHQWV�GX�SURJUDPPH�0 2 89

DX�&HQWUH�G
pGXFDWLRQ�GHV�DGXOWHV�

/ BODZ
�VOF�EFT�“ EVDBUSJDFT�RVJ�QSFOE
TPJO�EF�OPT�QFUJUT�NPVTTFT�EVSBOU�MFT

BUFMJFST��



' LYHUV�DWHOLHUV�SRUWDQW�VXU�GHV�WKpPDWLTXHV�WRXFKDQW�OHV�SDUHQWV�RQW�pWp�RIIHUWV�DX�FRXUV�GH�O
DQQpH�� 1RWUH�VRXFL�FRQVWDQW�G
RIIULU�DX[
SDUHQWV�OHV�UpSRQVHV�DX[ �TXHVWLRQV�TXL�OHV�WRXFKHQW�SDU�GHV�DWHOLHUV�VSpFLDOLVpV�PqQH�QRV�DFWLRQV���$X�FRXUV�GH�OD�GHUQLqUH�DQQpH��QRXV
DYRQV�DFFXHLOOL�GHV�RUJDQLVPHV�HW�RIIHUW�GHV�SRVVLELOLWpV�GH�UHQFRQWUHV�DYHF�GLYHUV�LQWHUYHQDQWV�G
RUJDQLVPHV�UpJLRQDX[ �DILQ�GH�SHUPHWWUH
DX[ �SDUHQWV�G
REWHQLU�XQH�UpSRQVH�j �OHXUV�TXHVWLRQQHPHQWV�
� - F�4FVJM�EF�M�&TUSJF�GDQV�OH�FDGUH�G
XQ�DWHOLHU�=2 2 0 �j �O
KLYHU�� � � � ������������������������������������
� #VMMF�FU�#BMVDI PO��GDQV�OH�FDGUH�G
XQ�DWHOLHU�=2 2 0 �j �O
DXWRPQH�� � � �
� - B�$ PBMJUJPO�EFT� ' BNJMMFT�- ( #5� 
� IRUPDWLRQ�RIIHUWH� j � � � LQWHUYHQDQWV�GX�UpVHDX�GH�OD�6DQWp�HQ�SOXV�GH�O
pTXLSH�GH�OD�0 DLVRQ�GH�OD
) DPLOOH
� 5%" ) �&TUSJF
�4UPQ�M�BOYJ“ U“ ��XQH�VpULH�GH�� �DWHOLHUV��RIIHUWV�j �� �SDUHQWV�
� 3“ TFBV�E�BQQVJ�BVY�GBNJMMFT�NPOPQBSFOUBMFT�FU�SFDPNQPT“ FT�EF�M�&TUSJF��DWHOLHU�RIIHUW�VXLWH�j �XQH�GHPDQGH�G
XQ�SDUHQW��PDLV�QH
V
HVW�SDV�FRQFUpWLVp�YX�OH�PDQTXH�G
LQVFULSWLRQV�

 &DXVHULH�DYHF�XQH�DYRFDWH�VXU�OHV�TXHVWLRQQHPHQWV�MXULGLTXHV�DYHF�0 H�0 DULH� £YH�0 DLOOp�SUpYXH�OH� � � �PDUV�PDLV�UHPLVH�DX�PRLQV�GH
PDL��IDXWH�G
LQVFULSWLRQV�VXIILVDQWHV�

" UFMJFST�UI ¥N BUJRVFT�EJWFST



2 IIULU�GX�VRXWLHQ�DX[ �SDUHQW�YLYDQW�XQ�GHXLO�SpULQDWDO��HVW�G
XQH�LPSRUWDQFH

FDSLWDOH�SRXU�O
pTXLSH�GH�OD�0 DLVRQ�GH�OD�) DPLOOH���$X�ILO�GHV�DQV��GLYHUV

PR\ HQV�RQW�pWp�XWLOLVpV�SRXU�VRXWHQLU�OHV�SDUHQWV�GDQV�FHWWH�pSUHXYH�

$X�FRXUV�GH�OD�GHUQLqUH�DQQpH��QRXV�DYRQV�UHPLV�GHV�FKDQGHOOHV�SUpSDUpHV

SDU�O
pTXLSH�GH�WUDYDLO��SRXU�VRXOLJQHU�OD�-RXUQpH�LQWHUQDWLRQDOH�GX�GHXLO

SpULQDWDO��OH��� �RFWREUH�

3DU�DLOOHXUV��XQH�GRXFH�FpUpPRQLH�D�pWp�UpDOLVpH�OH��� �RFWREUH�DX�3DUF�GHV

9pWpUDQV�GH�/ DF� 0 pJDQWLF�VXLYL�G
XQH�PDUFKH�SUqV�GH�OD�5LYLqUH�&KDXGLqUH�

DX�&HQWUH�6SRUWLI�0 pJDQWLF���8QH�VHXOH�JUDQG� PDPDQ��WRXFKpH�SDU�OD�SHUWH

G
XQ�SHWLW� HQIDQW�\ �D�SDUWLFLSp���/ HV�LQWHUYHQDQWHV�RQW�SURSRVp�OD�FRQIHFWLRQ

GH�SHWLWV�UDGHDX[ �TXL�RQW�pWp�GpFRUpV�GH�IOHXUV�HW�GpSRVpV�VXU�OD�ULYLqUH

&KDXGLqUH��GDQV�OH�SOXV�JUDQG�UHFXHLOOHPHQW�

' pEXW�G
XQ�SURFHVVXV�GH�FUpDWLRQ�G
XQH�PXUDOH�GpGLpH�DX[ �SDUHQWV�YLYDQW�XQ

GHXLO�SpULQDWDO�DYHF�O
DUWLVWH�,GD�5LYDUG���/ H�SURFHVVXV�GHYUDLW�VH�ILQDOLVHU�HQ

MXLQ�� � � � �

4PVUJFO�BV�EFVJM�Q¥SJOBUBM



%FQVJT�EF�OPN CSFVTFT�BOO“ FT
�MF�TPVUJFO�FO�BMMBJUFN FOU�FTU�VO�QPJOU�US’ T�JN QPSUBOU�EBOT�MFT�JOUFSWFOUJPOT�EF�MB�. BJTPO�EF�MB�' BN JMMF���- FT�CFTPJOT

MJ“ T�BV�TPVUJFO�FO�BMMBJUFN FOU�POU�“ WPMV“ �BV�GJM�EFT�BOT
�M�BMMBJUFN FOU�“ UBOU�EF�QMVT�FO�QMVT�OPSN BMJT“ �FU�WBMPSJT“ �EBOT�MB�TPDJ“ U“ ���j �DFU�FGGFU
�BWFD�MFT

FYQ“ SJFODFT�E�BMMBJUFN FOU�RVJ�TF�N VMUJQMJFOU�FU�M�BW’ OFN FOU�EF�M�BDD’ T�Š�CFBVDPVQ�E�JOGPSN BUJPOT�WJB�JOUFSOFU�FU�MFT�S“ TFBVY�TPDJBVY
�MFT�CFTPJOT

DI BOHFOU���/ PVT�UFOUPOT�EPOD�EF�OPVT�I BSN POJTFS�Š�DFT�CFTPJOT�FU�PGGSJS�EFT�TFSWJDFT�BQQSPQSJ“ FT�BVY�N ’ SFT�BMMBJUBOUFT�

" V�DPVST�EF�MB�EFSOJ’ SF�BOO“ F
�OPVT�BWPOT�EPOD�QPVSTVJWJ�OPUSF�BGGJMJBUJPO�BWFD�M�PSHBOJTN F�/ PVSSJ�4PVSDF�&TUSJF�BGJO�E�PGGSJS�BVY�N ’ SFT�RVJ

TPVI BJUFOU�EFWFOJS�EFT�N BSSBJOFT�E�BMMBJUFN FOU
�VO�FTQBDF�EF�GPSN BUJPO�FU�E�“ DI BOHF�MFVS�QFSN FUUBOU�EF�TF�N BJOUFOJS�Š�KPVS�FU�Š�M�BJTF�E�JOUFSWFOJS

EBOT�MFVS�SžMF�EF�N BSSBJOF�

%F�QMVT
�HSŒDF�Š�VO�GJOBODFN FOU�QPODUVFM�EV�$ *6444�PDUSPZ“ �Š�/ PVSSJ�4PVSDF�&TUSJF�QPVS�MF�E“ N BSSBHF�EV�TFSWJDF�EBOT�MB�S“ HJPO�EV�( SBOJU
�OPVT

BWPOT�QV�PGGSJS�VOF�N VMUJUVEF�E�BUFMJFST�QPSUBOU�TVS�M�BMMBJUFN FOU�FU�TFT�Š�DžU“ T�BVY�GBN JMMFT�EF�MB�S“ HJPO�

3UpVHQWDWLRQ�GHV�VHUYLFHV�HQ�DOODLWHPHQW

<RJD�SpULQpDO�DYHF�/DXUHQFH�&DPSHDX

3K\ VLR�SRXU�PDPDQV�DYHF�/DXUHQFH�0 DUWLQ

3RUWDJH�DYHF�$QGUpD�-DFTXHV

$FWLYLWp�$UWLVWLTXH�DYHF�* HQHYLqYH�%pODQJHU

$FXSXQFWXUH�DYHF�* HQHYLqYH�' R\ OH

3K\ VLR�SRXU�EpEpV��/DXUHQFH�0 DUWLQ��DQQXOp��PHVXUHV

FRYLG�

6LJQp�EpEp��0 DULH� &ODXGH�&RVVHWWH�

/HV�%�$�%�,���eOLVH�/DURXFKH�

/D�' 0 ( �DYHF�6DQGUD�* ULIILQ

) UHLQV�GH�/DQJXHV��0 pOLVDQGH�5RGULJXH��,%&/&

5pIOH[ HV�GX�QRXYHDX� Qp��$QQLH�6W� $PRXU

4 XHVWLRQV�HW�UpSRQVHV��0 pOLVDQGH�5RGULJXH��,%&/&

5I “ NBUJRVFT�EFT�BUFMJFST��7JWSF

M�BMMBJUFNFOU�BV�GJM�EV�UFNQT�

" UFMJFST�7JWSF
M�BMMBJUFNFOU�BV�GJM�EV

UFNQT
��� �$WHOLHUV
� ��PqUHV

DFFRPSDJQpHV�GH�OHXUV
SRXSRQV

4PVUJFO�FO�BMMBJUFN FOU

+BTPOT�1PVQPOT

8Q�PRPHQW�R• �OHV�SDUHQWV�SHXYHQW

UHQFRQWUHU�XQH�LQILUPLqUH�TXL

UpSRQGUD�j �OHXUV�TXHVWLRQV�HQ�OLHQ

DYHF�OD�VDQWp�GH�EpEp�RX�FHOOH�GH

PDPDQ��IDLUH�SHVHU�OHXU�SRXSRQ�HW

pFKDQJHU�DYHF�G
DXWUHV�SDUHQWV

‘ �� �UHSULVHV�DX�FRXUV�GH�O
DQQpH

�� �PDPDQV�HW��� �EpEpV�



/H�� � �VHSWHPEUH��SDUWLFLSDWLRQ��
GH�O
LQWHUYHQDQWH�GH�PLOLHX�DX[

FRXUV�SUpQDWDX[ �GX�&,8666
DILQ�GH�SDUOHU�GH�OD�0 DLVRQ�GH
OD�) DPLOOH�HW�GHV�VHUYLFHV�HQ

DOODLWHPHQW�DX[ �IXWXUV�SDUHQWV�
� �DPVQMFT�QS“ TFOUT

6pDQFH�3KRWR�$OODLWHPHQW
� �RFWREUH�� � � ���DYHF
$QJpOLTXH�' DOODLUH�

SKRWRJUDSKH



�� �PqUHV����SqUH�HW�OHXUV
EpEpV

4PVUJFO�FO�BMMBJUFN FOU

' pEXW�G
XQ�QRXYHDX�VHUYLFH�HQ
VHSWHPEUH�� � � ���SHUPHWWDQW
G
HIIHFWXHU�OH�SUr W�GH�WLUH� ODLW

GH�TXDOLWp�KRVSLWDOLqUH�VXU
UpIpUHQFH�GX�&,8666



� �SUr WV�GH�WLUH� ODLW

��GvQHU� UHQFRQWUH�HQWUH
OHV�PDUUDLQHV�HW

O
LQWHUYHQDQWH�GH�PLOLHX�
UHVSRQVDEOH�GX�YROHW

$OODLWHPHQW

� �-XPHODJHV�j
GHV�PDUUDLQHV
G
DOODLWHPHQW

�3OXVLHXUV�LQWHUYHQWLRQV
VSpFLILTXHV�Q
D\ DQW

SDV�PHQp�j �XQ
MXPHODJH�RIILFLHO

9RLFL�� �GH�
QRV��

PDUUDLQHV



� �T“ SJFT�E�BUFMJFST�SRXU�XQ�WRWDO�GH

� �BUFMJFST�RIIHUWV�YLUW
XHOOHPHQW




�� �IDPLOOHV�UHMRLQWHV�SRXU�XQ�

WRWDO�GH�� � �HQIDQWV�




' HV�NLORV�G
DOLPHQWV�GLYHUVLILpV�IRXUQLV�SRXU�OD

SUpSDUDWLRQ�GHV�UHFHWWHV




8Q�SURMHW�JDJQDQW�SHUPHWWDQW�GH�IDLUH�GpFRXYULU

GH�QRXYHOOHV�UHFHWWHV�WRXW�HQ�GRQQDQW�OH�JR€W�GH

OD�OHFWXUH�DX[ �HQIDQWV




) LQDQFp�SDU�OD�) RQGDWLRQ�SRXU�O
$OSKDEpWLVDWLRQ�

$ VJTJ� . PUT



� �MXLQ�� � � ��j �O
2 7-�VXU�OD�WKpPDWLTXH�GH�- �FTQBDF��� �QBSFOUT�FU��

FOGBOUT

�� �VHSWHPEUH��. BSDI F�EBOT�MF�TFOUJFS�Š�1JPQPMJT��$QQXOp�HQ�UDLVRQ�GX

PDXYDLV�WHPSV

�� �RFWREUH�� � � ���$ S“ BUJPO�EF�E“ DPSBUJPOT�E�) BMMPXFFO��UpDOLVpH�j

O
H[ WpULHXU�SDU�XQH�EHOOH�MRXUQpH�DXWRPQDOH�� �QBSFOUT�FU�� �FOGBOUT

�HU�GpFHPEUH�� � � ���/ FJHF�FU�( MBDF��� �QBSFOUT�FU�� �FOGBOUT

�� �GpFHPEUH�� � � ���/ P• M�Š�USBWFST�MF�NPOEF��%LVFXLWV�GH�1RsO�HW

GpFRUDWLRQV�GH�1RsO���� �QBSFOUT�FU�� �FOGBOUT

� �IpYULHU�� � � � ��7JFOT�KPVFS�EFI PST�j �OD�PDLVRQ�GH�OD�) DPLOOH��

� �QBSFOUT�FU�� �FOGBOUT

�� �PDUV�� � � � ��- FT�USBDFT�E�BOJNBVY�SUqV�GH�OD�SLVWH�F\ FODEOH�

� �QBSFOUT�FU��� �FOGBOUT�

…WFJMT�FU�. FSWFJMMFT�



� � �DR€W�� � � ��j �O
2 7-���� �QBSFOUT�FU��� �FOGBOUT

�� �VHSWHPEUH�� � � ��j �O
2 7-�GH�/DPEWRQ��3HUVRQQH�QH�V
HVW�SUpVHQWp

�� � RFWREUH� � � � �� DX� &60 � /DF� 0 pJDQWLF�� PDUFKH� VXU� OD� SLVWH

F\ FODEOH����QBSFOU�FU�� �FOGBOUT

�� �QRYHPEUH�� � � ��� /D�* UDQGH�6HPDLQH�GHV�7RXW� 3HWLWV��RQ�JkWH�YRV

HQIDQWV� HQ� IDLVDQW� GHV� FDSWHXUV� GH� Ur YHV� HW� GH� OD� SkWH� GH� VHO��� �

QBSFOUT�FU�� �FOGBOUT

�� � GpFHPEUH� � � � ��� 5HQFRQWUH� DQQXOpH� HQ� UDLVRQ� GHV� PHVXUHV

SUpYHQWLYHV�OLpHV�j �OD�SDQGpPLH

� � �IpYULHU�� � � � ��0 DUFKH�KLYHUQDOH�DX�VHQWLHU�GH�3LRSROLV��� �QBSFOUT

FU�� �FOGBOUT

�� �PDUV� � � � � ��2 Q�GpFRXYUH�XQ�QRXYHDX�SDUF�DX�&HQWUH�GHV�/RLVLUV

GH�1DQWHVC��� �BEVMUFT�FU�� �FOGBOUT

+BTFUUF�FU�1JSPVFUUFT�



" DUJWJU¥T�' BN JMJBMFT

" DUJWJU“ �) JWFSOBMF�DX

SDUF�GH�O
2 7-�GH

0 pJDQWLF

�� �QBSFOUT�FU���

FOGBOUT�




" DUJWJU“ ��' ” UF�EFT

. ’ SFT�

j �OD�0 DLVRQ�GH�OD

) DPLOOH

� �QBSFOUT�FU���

FOGBOUT�




7“ SJGJDBUJPO�EFT�TJ’ HFTE�BVUP�j �OD�0 DLVRQ�GH�OD�) DPLOOH� �TJ’ HFT�E�BVUPW“ SJGJ“ T�QBS�VOQPMJDJFS�GPSN“





" DUJWJU¥T�' BN JMJBMFT

. BSDI “ �1VCMJD
- BD�. “ HBOUJD

$QLPDWLRQ�SRUWDQW�VXU�OD
GpFRUDWLRQ�G
XQ�VDF

UpXWLOLVDEOH
� � �QBSFOUT�FU�� � �FOGBOUT

1MVTJFVST�UPVSJTUFT�“ UBJFOU
QS“ TFOUT�




4PSUJF�Š�MB�GFSNF�EV�1“ DI “
. JHOPO



���QBSFOUT�FU��� �FOGBOUT

/D�WHPSpUDWXUH�WUqV�PDXVVDGH
HW�SDV�GH�FXHLOOHWWH�GH�SRPPHV

YX�OD�IDLEOH�UpFROWH�



" DUJWJU“ �*OUFSDVMUVSFMMF
1BSD�EFT�7 “ U“ SBOT

� ��BP¤U�� � � �
%ULFRODJH�G
XQH�ODQWHUQH

FKLQRLVH�HW�GLVWULEXWLRQ�GH
EDUEH�j �SDSD�DYHF�' HoD� ' HFL
3OXV�GH�� � �QBSFOUT
�� �HSBOET�

QBSFOUT�FU�� � �FOGBOUT



" DUJWJU¥T�' BN JMJBMFT

. BSDI “ �1VCMJD�- BNCUPO
�� �PDUPCSF�� � � �

$QLPDWLRQ�G
XQH�DFWLYLWp�GH
GpFRUDWLRQ�GH�FLWURXLOOHV�

IRXUQLHV�SDU�OH�0 DUFKp�3XEOLF�GH
/DPEWRQ

3OXV�GH�� � �FLWURXLOOHV�RQW�pWp
GpFRUpHV��1MVT�EF��� �

QFSTPOOFT�SFODPOUS“ FT



. BSDI “ �1VCMJD�- BD�. “ HBOUJD
� �PDUPCSF�� � � �

$QLPDWLRQ�G
XQH�DFWLYLWp�GH
GpFRUDWLRQ�GH�FLWURXLOOHV�

IRXUQLHV�SDU�OD�) HUPH
0 DUDvFKqUH�5R\

3OXV�GH�� � �FLWURXLOOHV�RQW�pWp
GpFRUpHV��1MVT�EF��� �

QFSTPOOFT�SFODPOUS“ FT�





+DOORZHHQ�� � � ��

%JWFSUJTTFN FOU�QPVS�MFT�GBN JMMFT�TVS�' BDFCPPL�

3kTXHV�� � � ��



' PSN BUJPOT

6H�IRUPHU�HW�V
LQIRUPHU�SRXU

r WUH�j �MRXU�VXU�OHV�GLYHUV�HQMHX[

WDQW�SRXU�OHV�IDPLOOHV�TX
HQ

JHVWLRQ��F
HVW�WUqV�LPSRUWDQW

SRXU�QRXV�

1MVT�EF�� � I �RQW�pWp

FRQVDFUpHV�j �OD�IRUPDWLRQ�GX

SHUVRQQHO�DX�FRXUV�GH�OD

GHUQLqUH�DQQpH�



3FQS¥TFOUBUJPOT

5HSUpVHQWHU�O
RUJDQLVPH�VXU

GLYHUVHV�SODWHIRUPHV��V
DVVXUHU

GH�UHSUpVHQWHU�DGpTXDWHPHQW

O
RUJDQLVPH

1MVT�EF���� I �EF

SFQS“ TFOUBUJPOT�EF

M�PSHBOJTNF�






1SPKFUT�FO�QBSUFOBSJBU

( Q�PDL�� � � ���QRXV�DYRQV

ILQDOHPHQW�SX�FRQFOXUH�OH�SURMHW

GpEXWp�HQ�VHSWHPEUH�� � �� ��HQ

RIIUDQW�O
DQLPDWLRQ�0 XUPXUHV�GH

SDSLHU�DX[ �HQIDQWV�GH

PDWHUQHOOH�HW�SUHPLqUH�DQQpH

GHV�pFROHV�GH�1RWUH� ' DPH� GHV

%RLV��/DPEWRQ�HW�6DLQW� /XGJHU

3DUWLFLSDWLRQ�GH�� �NFNCSFT�EF

M�“ RVJQF�EF�USBWBJM�BJOTJ�RVF��

NFNCSFT�EV�DPOTFJM

E�BENJOJTUSBUJPO�j

O
pYpQHPHQW�HQWRXUDQW�O
DUULYpH

GX�3qUH�1RsO�



2 VFMRVFT�DFOUBJOFT�EF

QFSTPOOFT�SFODPOUS“ FT�



$ PMMBCPSBUJPO�3PVHF�5PN BUF�

( Q��� � � ���GpEXW�G
XQ
SDUWHQDULDW�DYHF�OD�IHUPH

3PVHF�5PNBUF�TXL�XWLOLVH�QRWUH
FRXU�DUULqUH�DILQ�GH�UHPHWWUH�OHV

SDQLHUV�GH�OpJXPHV�ELRV�DX[
IDPLOOHV�LQVFULWHV���8Q�SURMHW

G
XQH�YLQJWDLQH�GH�VHPDLQHV�TXL
ULVTXH�GH�VH�UpSpWHU�HQ�� � � � �






- FT�QSJODJQBVY�QBSUFOBJSFT�GJOBODJFST

" VUSFT�DPOUSJCVUFVST�GJOBODJFST



" VUPNOF�� � � �
" QQVJ�BV�NPVWFNFOU
. B�QMBDF�BV�5SBWBJM

3RXU�OHV�SDUHQWV�GpVLUHX[ �GH
UHWRXUQHU�DX�WUDYDLO�PDLV�Q
D\ DQW
SDV�GH�SODFH�HQ�JDUGHULH�SRXU

OHXUV�HQIDQWV�



" QQVJT
�…W¥OFN FOUT�QPMJUJRVFT

" VUPNOF�� � � �

' FSNFUVSF�EF�M�PCTU“ SJRVF

( QWUHYXHV�DYHF�-HDQ�$UHO�GH

5DGLR� &DQDGD�( VWULH�HQ�OLHQ

DYHF�OHV�LPSDFWV�GH�OD�IHUPHWXUH

GH�O
XQLWp�G
REVWpWULTXH�GX

&,8666�GX�* UDQLW��SXLV�ORUV�GH�OD

UpRXYHUWXUH�HQ�QRYHPEUH�




�� �TFQUFNCSF�� � � �

3FODPOUSF�EF�- VD�#FSUI PME


DBOEJEBU�BVY�“ MFDUJPOT
G“ E“ SBMFT

3UpVHQWDWLRQ�GX�QRXYHDX�PLOLHX

GH�YLH��GH�O
pTXLSH�HW�GH�QRV
VHUYLFHV�






7PJMŠ��&ODPSF�VOF�BOO“ F�US’ T�DI BSH“ F�QPVS�M�“ RVJQF�EF�USBWBJM���/ PVT�QPVWPOT�OPVT�G“ MJDJUFS�QPVS�MFT
BDDPNQMJTTFNFOUT�S“ BMJT“ T
�NBMHS“ �MF�DPOUFYUF�RVJ�BWBJU�VOF�GŒDI FVTF�UFOEBODF�Š�OPVT�KPVFS�EFT�UPVST��
�/ PVT�TPVI BJUPOT�RVF�DFT�NPNFOUT�EJGGJDJMFT�TF�SFUSPVWFOU�UPVT�EFSSJ’ SF�OPVT�

� � � � � � � � � �MBJTTF�QS“ TBHFS�EF�OPNCSFVY�QSPKFUT�FU�OPVT�BWPOT�I ŒUF�EF�MFT�WPJS�TF�NFUUSF�FO�CSBOMF�
. VSBMF�QPVS�MF�EFVJM�Q“ SJOBUBM
�E“ WFMPQQFNFOU�E�VOF�FOUFOUF�BWFD�MF�$ *6444�EBOT�MF�DBESF�EV
QSPHSBNNF�1BSFOU�BJTF
�BJOTJ�RVF�CJFO�E�BVUSFT�BDUJWJU“ T�RVF�OPVT�TPVI BJUPOT�WPJS�SFE“ NBSSFS�DPNNF
BVQBSBWBOU�

- FT�GBNJMMFT�SFDPNNFODFOU�Š�BGGMVFS�EBOT�MF�NJMJFV�EF�WJF
�OPVT�WJWPOT�FO�RVFMRVF�TPSUF�VOF�SFOBJTTBODF��

&YQMPSFS�EBWBOUBHF�MFT�BVUSFT�NVOJDJQBMJU“ T�FU�MFVST�QBSDT�QPVS�” USF�FODPSF�QMVT�BDDFTTJCMFT�BVY
GBNJMMFT
�BN“ OBHFS�VO�DPJO�EBOT�M�PSHBOJTNF�QPVS�Z�QMBDFS�MFT�OPNCSFVY�EPOT�RVF�OPVT�SFDFWPOT
S“ HVMJ’ SFNFOU
�BJOTJ�RVF�OPVT�BQQSPQSJFS�EBWBOUBHF�OPUSF�NJMJFV�EF�WJF�QPVS�MF�SFOESF�FODPSF�QMVT
EZOBNJRVF�FU�GPODUJPOOFM���/ PVT�USBWBJMMFSPOT�BVTTJ�Š�DPNCMFS�MFT�QPTUFT�WBDBOUT�BV�TFJO�EV�DPOTFJM
E�BENJOJTUSBUJPO���$ FMB�OPVT�QFSNFUUSB�EF�SFOGPSDFS�OPT�BDUJPOT�UPVU�FO�“ UBOU�FODPSF�QMVT�TPVUFOVFT���
�- �“ RVJQF�“ UBOU�NBJOUFOBOU�DPNQM’ UF�BWFD�M�BSSJW“ F�EF�$ MBVEJB�#PVGGBSE�FO�NBJ�� � � � 
�MB�GPSDF�EV�USBWBJM
E�“ RVJQF
�MB�DPI “ TJPO�FU�MF�TFOUJNFOU�E�BQQBSUFOBODF�T�FO�USPVWFSPOU�CPOJGJ“ T�

" VUBOU�EF�QSPKFUT�RVF�OPVT�TPVI BJUPOT�WPJS�TF�S“ BMJTFS�FO�� � � � � � � � � ���/ PVT�TPNNFT�QS” UFT�Š�DPNNFODFS��

�\ �.�•�ù���³�÷�”���•�”�����ú�m�!�m�³�È�'
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