
��4XL�SHXW�FKDQJHU�OH�PRQGH�VDQV�PRL�"��
-XOLHQ��+DwWL�

(FRXWH]�QRXV�HW�FKDQJHRQV�OH�PRQGH��

-RXUQpH�0RQGLDOH�GX�5HIXV�GH�OD�0LVqUH
���RFWREUH�����

6XJJHVWLRQV�SRXU�DVVRFLHU�OHV�HQIDQWV
DX�UHIXV�GH�OD�PLVqUH�HW�GH�O·H[FOXVLRQ

7$325,�LQWHUQDWLRQDO���$7'�4XDUW�0RQGH
&KHPLQ�*DOLIIH����²������*HQqYH�²�6XLVVH
,QWHUQHW���ZZZ�WDSRUL�RUJ�RX��ZZZ�RFW���RUJ
0DLO���WDSRUL#EOXHZLQ�FK

6RPPDLUH �����2FWREUH�-RXUQpH�0RQGLDOH�GX�UHIXV�GH�OD�PLVqUH����� 3��
��3UpVHQWDWLRQ�GH�O·KLVWRLUH��©�2QR�HW�5HQp�ª��������� ��������� 3��
��/·KLVWRLUH���©�2QR�HW�5HQp�ª �������� 3���j��
��5pIOpFKLU�DYHF�OHV�HQIDQWV 3����j���
��/D�FDPSDJQH�LQWHUQDWLRQDOH 3���
��5HVWHU�HQ�OLHQ�DYHF�7DSRUL��������������������������������������������� 3���

��������������������� ��%LEOLRJUDSKLHV�HQIDQWV�HW�DGXOWHV 3����j���
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���2FWREUH�����
-RXUQpH�PRQGLDOH�GX�UHIXV�GH�OD�PLVqUH

/H����RFWREUH�HVW���OD�MRXUQpH�PRQGLDOH�GX�UHIXV�GH�OD�PLVqUH���
1pH�GH�O
LQLWLDWLYH�GH�-RVHSK�:UpVLQVNL�HW�GH�FHOOH�GH�SOXVLHXUV�PLOOLHUV�GH�SHUVRQQHV�GH
WRXV�PLOLHX[� TXL� VH� VRQW� UDVVHPEOpHV� VXU� OH� 3DUYLV� GHV�'URLWV� GH� O
+RPPH� j� 3DULV� HQ
������FHWWH�MRXUQpH�HVW�RIILFLHOOHPHQW�UHFRQQXH�SDU�OHV�1DWLRQV�8QLHV�GHSXLV������
&H�MRXU�Oj��GHV�SHUVRQQHV�GH�WRXV�PLOLHX[�VH�UDVVHPEOHQW�DX[�F{WpV�GHV�SOXV�H[FOXV�SRXU
UHQGUH�KRPPDJH�j�OHXU�FRXUDJH�HW�UHFRQQDvWUH�O·pJDOH�GLJQLWp�GH�WRXV�
&·HVW� O·RFFDVLRQ� SRXU� WRXV� FHX[� TXL� FRPEDWWHQW� DX� TXRWLGLHQ� OHV� LQMXVWLFHV� HW� TXL
V·HQJDJHQW�FRQWUH� O·H[FOXVLRQ�GH�VH�PRELOLVHU�j�WUDYHUV� XQ� YDVWH� FRXUDQW� LQWHUQDWLRQDO�
VRXWHQX�FHWWH�DQQpH�SDU�XQH� �UpFHQWH�UpVROXWLRQ�GH� O·$VVHPEOpH�*pQpUDOH�GHV�1DWLRQV
8QLHV�TXL�UDSSHOOH�TXH��
©«��FHWWH�MRXUQpH�D�pWp�LQVWLWXpH��DILQ�GH�VHQVLELOLVHU�O·RSLQLRQ�SXEOLTXH�j�OD�SURPRWLRQ�GH
O·pOLPLQDWLRQ�GH� OD� SDXYUHWp� HW� GH� OD�PLVqUH� GDQV� WRXV� OHV� SD\V«� HW� SULH� OH� VHFUpWDLUH
JpQpUDO�GH�GpWHUPLQHU�FRPPHQW�PRELOLVHU�GDYDQWDJH�WRXV�OHV�LQWpUHVVpV«�ª�

'HSXLV�������OHV�HQVHLJQDQWV��OHV�UHVSRQVDEOHV�G·DVVRFLDWLRQV�VRQW�LQYLWpV�j�FROODERUHU�j
OD�MRXUQpH�PRQGLDOH�GX�UHIXV�GH�OD�PLVqUH�
/HV�LQLWLDWLYHV�YDULHQW�DYHF�O·kJH�GHV�HQIDQWV��OH�FRQWH[WH�ORFDO��FHOXL�GH�O·pWDEOLVVHPHQW�
(OOHV�VRQW�UpDOLVpHV�GDQV�OH�FDGUH�GH�GLVFLSOLQHV�GLYHUVHV��IUDQoDLV��KLVWRLUH��JpRJUDSKLH�
DUWV�SODVWLTXHV�«��SDU�XQH�RX�SOXVLHXUV�FODVVHV��SDU�XQ�pWDEOLVVHPHQW�VFRODLUH��XQ�&',��XQ
JURXSH�G·HQIDQWV�«�(OOHV�VRQW�WUqV�SRQFWXHOOHV�RX�V·LQWqJUHQW�GDQV�XQ�SURMHW�SOXV�ODUJH�
(OOHV�VRQW�LVROpHV�RX�ODUJHPHQW�VRXWHQXHV�SDU�OHV�PXQLFLSDOLWpV��UpJLRQV�RX�DFDGpPLHV�

/H�PHVVDJH�SURFODPp�WRXV�OHV����RFWREUH�HVW�OH�VXLYDQW��

©�/j�R��GHV�KRPPHV�VRQW�FRQGDPQpV�j�YLYUH�GDQV�OD�PLVqUH�
OHV�GURLWV�GH�O·KRPPH�VRQW�YLROpV�
6·XQLU�SRXU�OHV�IDLUH�UHVSHFWHU�HVW�XQ�GHYRLU�VDFUp��ª

-RVHSK�:UpVLQVNL

/H�SUpVHQW�GRVVLHU�YRXV�LQYLWH��j�SDUWLU�G·XQH�KLVWRLUH��j�UpIOpFKLU�DYHF� OHV�HQIDQWV��DX
VHQV�GH�FHWWH�MRXUQpH�HW�SOXV�JpQpUDOHPHQW�j�OD�SUREOpPDWLTXH�GH�OD�JUDQGH�SDXYUHWp�HW
GH� O·H[FOXVLRQ�� 8QH� SURSRVLWLRQ� G·DFWLYLWp� OHV� LQYLWH� j� PDQLIHVWHU� OHXU� VROLGDULWp� HQ� VH
MRLJQDQW�j�WRXV�OHV�HQIDQWV�TXL�V·HQJDJHQW�SRXU�UHMHWHU�O·H[FOXVLRQ�
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3UpVHQWDWLRQ�GH�O·KLVWRLUH���2QR�HW�5HQp��
&HWWH�KLVWRLUH�HVW�XQH�KLVWRLUH�YUDLH�TXH�QRXV�D�FRQILpH�5HQp��XQ�MHXQH�GH
5pSXEOLTXH�'pPRFUDWLTXH�GX�&RQJR��

7RXV� OHV� HQIDQWV� GX� TXDUWLHU� WUDLWHQW� 2QR� GH� IRX�� ,O� D� XQ
FRPSRUWHPHQW�pWUDQJH�TXH�OHV�DXWUHV�QH�FRPSUHQQHQW�SDV��5HQp�FKHUFKH�j
OH�UHQFRQWUHU�HW�j�OH�FRQQDvWUH��,O�GpFRXYUH�XQ�HQIDQW�TXL�D�XQH�YLH�GLIILFLOH
PDLV�OD�PrPH�HQYLH�TXH�OXL�G·DOOHU�j�O·pFROH��GH�MRXHU�HW�G·DYRLU�GHV�DPLV�

,OV�GHYLHQQHQW�DPLV��5HQp�IDLW�SDUWLH�G·XQ�JURXSH�7DSRUL�HW�\�HQWUDvQH
2QR�SRXU�TX·LO�DLW� OD�PrPH�FKDQFH�GH�VH� VHQWLU� UHVSHFWHU�� pFRXWHU�HW� TX·LO
SXLVVH�DSSRUWHU�FH�TX·LO�VDLW�IDLUH�
$� WUDYHUV� 7DSRUL�� LOV� SDUWDJHQW� FH� TX·LOV� YLYHQW� DYHF� G·DXWUHV� HQIDQWV�� GH
PLOLHX[�HW�FXOWXUHV�GLIIpUHQWV�� SDUWRXW�GDQV� OH�PRQGH�� ,OV�GLVHQW� DXVVL� FH
TX·LOV�IRQW�SRXU�UHIXVHU�OD�PLVqUH�HW�FUpHU�O·DPLWLp�

&HWWH�UHQFRQWUH�SHUPHW�j�5HQp�GH�FKDQJHU�GH� UHJDUG� VXU�2QR�� HW� j
2QR�GH�VH�VHQWLU�IDLUH�SDUWLH�G·XQ�JURXSH�HW�G·\�DSSRUWHU�VHV�FRPSpWHQFHV�
&HWWH�KLVWRLUH�HVW�SDUXH�GDQV�OD�/HWWUH�GH�7DSRUL�GH�-XLQ�������PLVH�HQ�SDJH�VRXV�OD
IRUPH�G·XQ���IHXLOOHWV��9RXV�SRXYH]�OD�SKRWRFRSLHU�RX�OD�FRPPDQGHU��

7$325,�LQWHUQDWLRQDO�²�&KHPLQ�*DOLIIH����²������*HQqYH���6XLVVH

3UL[����½�RX��)6�OD�OHWWUH��SRUW�FRPSULV�



'RVVLHU�SpGDJRJLTXH�7DSRUL������²�S�����20

2QR�HW�5HQp
�����7LHQV��YRLOj�OH�IRX�TXL�DUULYH����
2QR�VDLW�ELHQ�SRXUTXRL�OHV�HQIDQWV�GH�VRQ�TXDUWLHU�O
DSSHOOHQW�OH�IRX�
3OXVLHXUV�IRLV�HQ�OHV�UHJDUGDQW�MRXHU��LO�V
HVW�HQGRUPL��0DLV�DSUqV�DYRLU
SDVVp�WRXWH�OD�QXLW�j�SrFKHU��2QR�D�VRPPHLO�HW�VHV�\HX[�VH�IHUPHQW�PrPH
V
LO�D�XQH�JUDQGH�HQYLH�GH�MRXHU�DYHF�OHV�DXWUHV�

8Q�GHV�HQIDQWV�GLW��
��$OOH]��PDLQWHQDQW��RQ�YD�MRXHU�j�OD�ULYLqUH����
2QR�OHV�VXLW�HW�SHQVH�����3HXW�rWUH�TX
DXMRXUG
KXL��LOV�DFFHSWHURQW�TXH�MH
PH�EDLJQH�DYHF�HX[���
���0DLV�XQ�DXWUH�HQIDQW�OXL�FULH��
���1RQ��2QR��WX�VDLV�ELHQ�TXH�QRXV�QH�WH�YRXORQV�SDV�DYHF�QRXV��7X�HV�WURS
VDOH��WX�YDV�VDOLU�OD�ULYLqUH���
&HOD�IDLW�ULUH�WRXV�OHV�HQIDQWV�SUpVHQWV�
2QR�V
pORLJQH�OH�F±XU�JURV�
&
HVW�YUDL�TX
LO�QH�VH�ODYH�SDV�VRXYHQW��PDLV�LO�HVW�WHOOHPHQW�IDWLJXp�TXDQG�LO
UHQWUH�GH�VRQ�WUDYDLO�

���2QR�D����DQV��,O�KDELWH�DYHF�VHV�GHX[�IUqUHV��VD�V±XU�HW�VD�PDPDQ��XQH
SHWLWH�PDLVRQ�HQ�WHUUH��SDV�WUqV�VROLGH�
/D�PDPDQ�G
2QR�HVW�WRXMRXUV�Oj��OH�PDWLQ��SRXU�DFFXHLOOLU�VRQ�ILOV�
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��7LHQV�2QR��YLHQV�PDQJHU��MH�W
DL�SUpSDUp�GX�PDQLRF�������
��&
HVW�WUqV�ERQ�����DMRXWH�VD�SHWLWH�V±XU��-DQGD�
'qV�TX·2QR�HVW�UHQWUp��VD�PDPDQ�SHXW�SDUWLU�j�VRQ�WRXU�SRXU�YHQGUH
TXHOTXHV�IUXLWV�VXU�OH�PDUFKp�
���&HWWH�QXLW��OD�SrFKH�Q
HVW�SDV�ERQQH�
(W�GDQV�FH�FDV��LO�IDXW�ELHQ�IDLUH�G
DXWUHV�WUDYDX[�SHQGDQW�OD�MRXUQpH��2QR
VH�UHQG�SUqV�GHV�FKDUUHWLHUV�HW�SURSRVH�VRQ�DLGH�SRXU�GpFKDUJHU�OHV�FDQQHV
j�VXFUH�

4XDQG�LO�D�ILQL��OH�FKDUUHWLHU�OXL�GRQQH�TXHOTXHV�SDUWLHV�VXSpULHXUHV�GH
FDQQHV�j�VXFUH�QRQ�XWLOLVpHV��2QR�YD�HQVXLWH�OHV�YHQGUH�j�XQ�pOHYHXU�SRXU
VHV�FRFKRQV�
���2QR�UHQWUH�FKH]�OXL��,O�HVW�FRQWHQW��LO�D�JDJQp�XQ�SHX�G
DUJHQW�
,O�UHFRQQDvW�DX�ORLQ�FH�JDUoRQ�TX
LO�DYDLW�FURLVp�O
DXWUH�MRXU�
,O�QH�OH�FRQQDvW�SDV��0DLV�OH�JDUoRQ�OXL�DYDLW�DGUHVVp�OD�SDUROH�HW�2QR�O
DYDLW
MXVWH�VDOXp�VDQV�RVHU�V
DUUrWHU�
&HWWH�IRLV�FL��F
HVW�GpFLGp��2QR�V
DUUrWHUD�
,O�D�XQ�SHX�SHXU��SHXW�rWUH�TX
DXMRXUG
KXL�FH�JDUoRQ�QH�YRXGUD�SDV�OXL
SDUOHU��0DLV�OH�JDUoRQ�O
D�DSHUoX�HW�LO�OXL�VRXULW�
��-DPER������-H�P
DSSHOOH�2QR�HW�WRL�"��
��-DPER���-H�P
DSSHOOH�5HQp���
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���2QR�UHJDUGH�DYHF�HQYLH�OH�EDOORQ�TXH�5HQp�WLHQW�GDQV�VHV�PDLQV�
��&H�EDOORQ�QH�P
DSSDUWLHQW�SDV��,O�HVW�j�QRWUH�JURXSH��OH�JURXSH�7DSRUL�GHV
(QIDQWV�eWRLOHV��&
HVW�PRL�TXL�HQ�DL�OD�JDUGH�´�
OXL�H[SOLTXH�5HQp�
��7X�YHX[�TX
RQ�\�MRXH�"��
DMRXWH�W�LO�
2QR�HVW�VXUSULV��F
HVW�ELHQ�OD
SUHPLqUH�IRLV�TX
XQ�HQIDQW
OXL�SURSRVH�GH�MRXHU�DYHF�OXL�
2QR�Q
KpVLWH�SDV�ORQJWHPSV
j�GLUH�RXL�
/HV�GHX[�JDUoRQV�VH�PHWWHQW
j�MRXHU�
,O�IDLW�FKDXG�HW�LOV�VRQW
ELHQW{W�WRXV�OHV�GHX[�UXLVVHODQW�GH�VXHXU�
5HQp�UDPDVVH�OH�EDOORQ��
��1RXV�SRXUULRQV�SHXW�rWUH�DOOHU�HQVHPEOH�j�OD�ULYLqUH���
2QR�HVW�KHXUHX[�GH�VXLYUH�VRQ�QRXYHO�DPL��$OOHU�VH�EDLJQHU�GDQV�OD�ULYLqUH
&KXOD�DYHF�VHV�DPLV�HVW�OH�MHX�SUpIpUp�GHV�HQIDQWV�G
LFL�
���/H�OHQGHPDLQ��DSUqV�VD�QXLW�GH�SrFKH��2QR�JDUGH�GHX[�SRLVVRQV��,O�YD
DXVVLW{W�OHV�GRQQHU�j�5HQp�TXL�O
DFFXHLOOH�DYHF�XQ�JUDQG�VRXULUH��
��$ORUV��FRPPHQW�V
HVW�SDVVp�OD�SrFKH��FHWWH�QXLW�"��
��-H�Q
DL�SDV�SULV�JUDQG�FKRVH��/HV�SRLVVRQV�TXH�MH�SrFKH�QH�VRUWHQW�SDV
TXDQG�OD�QXLW�HVW�WURS�FODLUH���
5HQp�SUpSDUH�OH�SRLVVRQ��OH�IDLW�FXLUH��,O�YD�FKHUFKHU�GX�PDQLRF�HW
HQVHPEOH��LOV�PDQJHQW��2QR�HVW�ELHQ�HQ�SUpVHQFH�GH�VRQ�QRXYHO�DPL�
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���8QH� VHPDLQH�SDVVH��2QR�HVW�HQ� WUDLQ�GH� UHPHWWUH�GX�PRUWLHU����VXU� OHV
PXUV�GH�VD�PDLVRQ��,O�HVW�pWRQQp�GH�YRLU�5HQp�DYDQFHU�GLIILFLOHPHQW�VXU� OH
FKHPLQ�ERXHX[�
,O�DYDLW�H[SOLTXp�j�5HQp�R��LO�KDELWDLW�PDLV�LO�Q
pWDLW�SDV�WUqV�V�U�TXH�5HQp
RVHUDLW�YHQLU�MXVTX
LFL�

��-DPER�2QR���9HX[�WX�YHQLU�j�OD�UHQFRQWUH�GHV�(QIDQWV�eWRLOHV�VDPHGL�"��
4XDQG�LO�YRLW�TX
2QR�Q
HVW�SDV�WUqV�V�U��5HQp�H[SOLTXH��
��7X�VDLV��DYDQW�MH�QH�SHQVDLV�TX
j�PHV�SUREOqPHV�
$YHF�OHV�(QIDQWV�eWRLOHV��M
DL�OX�O
KLVWRLUH�G
XQ�HQIDQW�GX�*XDWHPDOD�
,O�DYDLW�XQH�YLH�GLIILFLOH�DXVVL��,O�Q
DYDLW�SDV�EHDXFRXS�GH�WHPSV�SRXU�MRXHU
PDLV�LO�pWDLW�ILHU�GH�SRXYRLU�WUDYDLOOHU�DYHF�VD�IDPLOOH�
(W�DYHF�FHWWH�KLVWRLUH��M
DL�WURXYp�GX�FRXUDJH��-
DL�DSSULV�TXH�TXDQG�RQ�VH
PHW�HQVHPEOH��RQ�SHXW�PLHX[�IDLUH�IDFH�DX[�GLIILFXOWpV��7X�YHUUDV�oD�DXVVL
VL�WX�YLHQV�DYHF�PRL�j�OD�UHQFRQWUH�GHV�7DSRUL���
��� 6DPHGL�� 2QR� HVW� SUrW� GHSXLV� ORQJWHPSV�� 5HQp� YLHQW� OH� FKHUFKHU� HW� LOV
SDUWHQW�HQVHPEOH��/D�PDPDQ�D�XQ�JUDQG�VRXULUH�HQ�YR\DQW�V
pORLJQHU�VRQ�ILOV
HW�5HQp��-DQGD�YHXW�\�DOOHU�DXVVL��PDLV�HOOH�HVW�WURS�SHWLWH�
/D�UHQFRQWUH�FRPPHQFH���5HQp�SUpVHQWH�2QR�j�OD�FLQTXDQWDLQH�G
HQIDQWV�GH
WRXV� kJHV� TXL� VRQW� Oj�� 7RXW� OH� PRQGH� O
DSSODXGLW�� &KDFXQ� SDUOH�� 2QR� HVW
VXUSULV�G
HQWHQGUH�OHV�HQIDQWV�UDFRQWHU�FH�TX
LOV�IRQW�SRXU� VRXWHQLU� OHXUV
DPLV��OHXU�IDPLOOH�
,O�pFRXWH�DWWHQWLYHPHQW�,PDQL�UDFRQWHU�FRPPHQW�LO�D�DLGp�VRQ�DPL�0ZLQGR�j
UHPHWWUH�VD�PDLVRQ�HQ�pWDW�
/
DQLPDWHXU�GHPDQGH�PrPH�j�2QR�FH�TX
LO�HQ�SHQVH�
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$�OD�ILQ�GH�OD�UHQFRQWUH��LOV�FKDQWHQW�WRXV�HQVHPEOH�HQ�WDSDQW�GDQV�OHV
PDLQV��2QR�HVW�FRQWHQW�GH�OD�MRXUQpH�
����4XHOTXHV�DQQpHV�RQW�SDVVp�
2QR�HVW�GHYHQX�XQ�MHXQH�KRPPH��0DLQWHQDQW�LO�YLHQW�DYHF�-DQGD�DX�JURXSH
GHV�(QIDQWV�eWRLOHV�
$XMRXUG
KXL��OH�JURXSH�D�GpFLGp�GH�QHWWR\HU�OHV�IRQWDLQHV�GX�TXDUWLHU�
5HQp�TXL�HVW�GHYHQX�DQLPDWHXU��H[SOLTXH�DX[�SOXV�SHWLWV��
��&
HVW�LPSRUWDQW�TXH�OHV�IRQWDLQHV�VRLHQW�SURSUHV���DILQ�TXH�O
HDX�TX
RQ
XWLOLVH�QH�VRLW�SDV�SROOXpH���
7UqV�YLWH��WRXV�OHV�HQIDQWV�VH�PHWWHQW�DX�WUDYDLO�
2QR�SUHQG�OD�ErFKH�HW�FRPPHQFH�j�SXUJHU�OHV�FDQDX[��&
HVW�XQ�WUDYDLO
GLIILFLOH�PDLV�2QR�HVW�FRVWDXG��9R\DQW�FHOD��OHV�SDUHQWV�SUHQQHQW�HX[�DXVVL
OHV�RXWLOV��(W�LOV�IRQW�FH�TXH�OHV�HQIDQWV�QH�SHXYHQW�SDV�IDLUH�SDUFH�TX·LOV�QH
VRQW�SDV�DVVH]�JUDQGV�
����8Q�HQIDQW�V
DSSURFKH��F
HVW�3DWLHQW��,O�YHXW�DLGHU��0DLV�OHV�DXWUHV
OXL�FULHQW��PpFKDPPHQW��
��9D�W�HQ��WX�Q
HV�TX
XQ�PDLERER������

2QR�UpDJLW�WRXW�GH�VXLWH�HW�UDVVHPEOH�OHV�HQIDQWV�DXWRXU�GH�OXL�
��4XDQG�M
DYDLV�YRWUH�kJH��SHUVRQQH�QH�YRXODLW�MRXHU�DYHF�PRL��/HV�DXWUHV
HQIDQWV�GLVDLHQW�TXH�M
pWDLV�IRX��6HXO�5HQp�D�FUX�HQ�PRL��&
HVW�OXL�TXL�P
D
HPPHQp�GDQV�OH�JURXSH���
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/HV�HQIDQWV�OH�UHJDUGHQW��pWRQQpV��
2QR�OHV�IDLW�WDQW�ULUH�HW�LO�HVW�SRXU�HX[�FRPPH�XQ�JUDQG�IUqUH��-DPDLV�LOV
Q
DXUDLHQW�FUX�TX
LO�DLW�SX�XQ�MRXU�rWUH�PLV�GH�F{Wp�SDU�G
DXWUHV�
,OV�UHJDUGHQW�3DWLHQW�TXL�HVW�SUrW�j�UHSDUWLU��,O�D�O
DLU�WULVWH��8QH�GHV�ILOOHV
OXL�WHQG�XQH�ErFKH�HW�OXL�GHPDQGH�GH�O·DLGHU�
����&
HVW�OD�ILQ�GH�OD�MRXUQpH��OHV�HQIDQWV�UHQWUHQW�FKH]�HX[�
,OV�VRQW�IDWLJXpV�PDLV�KHXUHX[�DSUqV�FHWWH�MRXUQpH�R��LOV�RQW�WUDYDLOOp�WRXV
HQVHPEOH��2QR�HW�5HQp�YRQW�YHUV�-DQGD�HW�VRQ�DPL��6DPRXND��,OV�RQW
UHPDUTXp�TXH�OHV�GHX[�SHWLWV�RQW�GX�PDO�j�DYDQFHU�
$ORUV�2QR�HW�5HQp�GLVHQW�HQVHPEOH��
��$OOH]��PRQWH]�VXU�QRV�pSDXOHV��QRXV�YRXV�UDPHQRQV�FKH]�YRXV���

�����PDQLRF�����SODQWH�GRQW�RQ�XWLOLVH�OHV�UDFLQHV�SRXU�HQ�IDLUH�GH�OD�IDULQH�
����-DPER�����ERQMRXU�HQ�ODQJXH�VZDKLOL�
�����PRUWLHU���XQ�PpODQJH�GH�VDEOH�HW�GH�ERXH�TXL�GXUFLW�HQ�VpFKDQW�
����PDLERER���QRP�GRQQp�DX[�HQIDQWV�GH�OD�UXH�
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5pIOpFKLU�DYHF�OHV�HQIDQWV
/HV�REMHFWLIV�GH�FH�GRVVLHU

$�WUDYHUV�FHWWH�KLVWRLUH�� OHV�HQIDQWV�YRQW�GpFRXYULU� OHV�SUpMXJpV�TXL
SqVHQW�VXU�2QR�j�FDXVH�GH�OD�YLH�GLIILFLOH�TX·LO�PqQH��PDLV�DXVVL� VH� UHQGUH
FRPSWH� TXH� OHV� HQIDQWV� GX� TXDUWLHU� VH� SULYHQW� GHV� TXDOLWpV� HW� GX� VDYRLU
G·2QR�HQ�O·H[FOXDQW�

/HV�SOXV�SDXYUHV�GH�QRV�VRFLpWpV�VRQW�OH�SOXV�VRXYHQW�YLFWLPHV�GH�SUpMXJpV�
(Q� OHV� H[FOXDQW�� QRXV� QRXV� SULYRQV� GH� OHXU� H[SpULHQFH� GH� OXWWH� FRQWUH� OD
PLVqUH�

1RXV� QH� UHFRQQDLVVRQV� SDV� OHXUV� HIIRUWV�� OHXU� FUpDWLYLWp� HW� OHXU� FRXUDJH
SRXU�UHIXVHU�OHXU�FRQGLWLRQ�HW�FHOOH�GH�OHXUV�HQIDQWV�

1RXV�OHV�HPSrFKRQV�GH�SDUWLFLSHU�j�OD�YLH�VRFLDOH��FXOWXUHOOH�HW�pFRQRPLTXH
GH�OHXU�FRPPXQDXWp�HW�GH�IDLUH�FRQQDvWUH�OHXUV�DVSLUDWLRQV�j�XQ�PRQGH�VDQV
SDXYUHWp��XQ�PRQGH�GDYDQWDJH�VROLGDLUH�

¾� &RPPHQW� GpFRXYULU� FH� TXH� FKDFXQ� SRUWH� HQ� OXL� DX�GHOj� GH� OD� SUHPLqUH
LPSUHVVLRQ�"

¾�&RPPHQW�IDLUH�SRXU�TXH�FKDFXQ�DLW�XQH�SODFH�HW�OHV�PR\HQV�GH�GRQQHU�VRQ
DYLV��GH�SDUWLFLSHU�j�OD�YLH�GX�TXDUWLHU��GH�O·pFROH��GH�OD�FLWp�"
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&RPSUHQGUH�O·KLVWRLUH
�� /D�YLH�G·2QR
/HV�HQIDQWV�OLVHQW�O·KLVWRLUH�GX�SDUDJUDSKH���DX�SDUDJUDSKH���
,OV�GRLYHQW�HQVXLWH�WURXYHU�OD�ERQQH�UpSRQVH�

/HV�HQIDQWV�WUDLWHQW�2QR�GH�©�IRX�ª�SDUFH�TXH��
���LO�FULH�EHDXFRXS�
���LO�V·HQGRUW�HQ�MRXDQW�
���LO�D�WRXMRXUV�GHV�YrWHPHQWV�GLIIpUHQWV�GHV�DXWUHV�

2QR�HVW�IDWLJXp�SDUFH�TXH��
���LO�YD�j�O·pFROH�ORLQ�GH�FKH]�OXL�

����������������������� ���LO�DLGH�VD�IDPLOOH�HQ�DOODQW�SrFKHU�OD�QXLW�
/HV�HQIDQWV�QH�YHXOHQW�SDV�TX·2QR�VH�EDLJQH�DYHF�HX[�SDUFH�TXH��

���LO�QH�VDLW�SDV�QDJHU�HW�LOV�RQW�SHXU�TX·LO�VH�QRLH�
���LO�HVW�VDOH�HW�LOV�SHQVHQW�TX·LO�YD�VDOLU�OD�ULYLqUH�

'DQV�VRQ�SD\V��2QR�WURXYH�GHV�SHWLWV�WUDYDX[��4XH�IDLW�LO�"��SOXVLHXUV�UpSRQVHV�
���LO�FLUH�OHV�FKDXVVXUHV�GHV�SDVVDQWV�

������������������� ���LO�SrFKH�OD�QXLW�
���LO�ODYH�GHV�YRLWXUHV�

������������������� ���LO�GpFKDUJH�OHV�FDQQHV�j�VXFUH�
���LO�YD�YHQGUH�OHV�FDQQHV�j�VXFUH�j�XQ�pOHYHXU�GH�FRFKRQV�

4XDQG�LO�UHQWUH�GH�OD�SrFKH��VD�PDPDQ�«
� OXL�D�SUpSDUp�GX�PDQLRF�
� OXL�GRQQH�XQ�JUDQG�ERO�GH�ODLW�

�� /D�UHQFRQWUH
/HV�HQIDQWV�OLVHQW�OHV�SDUDJUDSKHV���HW���

7KpkWUH�IRUXP�
/HV�HQIDQWV�VH�PHWWHQW�GDQV�OD�SHDX�GHV�SHUVRQQDJHV��,OV�SUHQQHQW�XQ�DFFHVVRLUH�TXL�OHV
LGHQWLILHUD���3DU�H[HPSOH�5HQp�SUHQG�XQ�EDOORQ��2QR�XQ�SHWLW�ILOHW�GH�SrFKH��HW�OHV
DXWUHV�HQIDQWV�XQH�pFKDUSH��
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,OV�FRPPHQFHQW�SDU�PHWWUH�HQ�VFqQH�OHV�SDUDJUDSKHV���HW����SXLV�FRQWLQXHQW�j�MRXHU�HQ
LPDJLQDQW�XQH�VXLWH�j�SDUWLU�GH�O·XQH�GHV�GHX[�VLWXDWLRQV�VXLYDQWHV��TXL�QH�VRQW�SDV�GDQV
O·KLVWRLUH��
• 2QR�HW�5HQp�MRXHQW�DX�IRRWEDOO�HQVHPEOH�HW�G·DXWUHV�HQIDQWV�DUULYHQW��� LPDJLQH]�FH

TXL� VH� SDVVH� «� /HV� HQIDQWV� DFFHSWHQW�2QR� RX� OH� UHMHWWHQW��� FHUWDLQV� OH� UHMHWWHQW�
G·DXWUHV�OH�GpIHQGHQW���5HQp�LQWHUYLHQW�HQ�IDYHXU�G·2QR���TXH�GLW�LO�SRXU�OH�GpIHQGUH
WRXW�HQ�OH�UHVSHFWDQW�"

• 2QR� HW� 5HQp�� DSUqV� OHXU� SDUWLH� GH� IRRWEDOO�� YRQW� VH� EDLJQHU� HQVHPEOH� j� OD� ULYLqUH
&KXOD�� 'HV� HQIDQWV� VRQW� GpMj� Oj� HQ� WUDLQ� GH� VH� EDLJQHU�� &H� VRQW� FHX[� TXL� DYDLHQW
UHMHWp�2QR� OH�PDWLQ�PrPH��4XH�VH� SDVVH�W�LO�"�&RPPHQW� OHV� HQIDQWV� DFFXHLOOHQW�LOV
2QR�"�4XH�GLW�5HQp�SRXU�OH�GpIHQGUH�"

4XHOTXHV�HQIDQWV�VRQW�FKRLVLV�SRXU�IDLUH� OHV�U{OHV�SULQFLSDX[�PDLV�j� WRXW�PRPHQW�� OHV
HQIDQWV� GX� SXEOLF� SHXYHQW� LQWHUYHQLU�� SUHQGUH� OD� SODFH� G·XQ� GHV� SHUVRQQDJHV� HQ
V·DSSURSULDQW� O·DFFHVVRLUH� HW� FRQWLQXHU� O·KLVWRLUH� G·XQH� DXWUH� PDQLqUH�� HQ� WURXYDQW
G·DXWUHV�UpSRQVHV��HQ�GpEORTXDQW�OD�VLWXDWLRQ�

'LVFXVVLRQ�DYHF�OHV�HQIDQWV
&RQQDLVVH]�YRXV�GHV�SHUVRQQHV�TXL��FRPPH�2QR��RQW�pWp�UHMHWpHV�SDU�OHV�DXWUHV�"
&RPPHQW�VH�VHQW�RQ�TXDQG�RQ�HVW�UHMHWp�"
$YH]�YRXV� SHQVp� TXH� FHWWH� SHUVRQQH� SRXYDLW� DYRLU� TXHOTXH� FKRVH� j� DSSUHQGUH� DX[
DXWUHV�"
&RPPHQW�SRXYH]�YRXV�IDLUH�SRXU�GpFRXYULU�FH�TXH�OHV�DXWUHV�RQW�GDQV�OHXU�F±XU�"
&RQQDLVVH]�YRXV� GHV� SHUVRQQHV� FRPPH� 5HQp� TXL� RQW� RVp� DOOHU� YHUV� FHX[� TXL� VRQW
GLIIpUHQWV�"
)DXW�LO�GX�FRXUDJH�SRXU�IDLUH�FRPPH�5HQp�"

�� /·LQYLWDWLRQ
/HV�HQIDQWV�OLVHQW�OHV�SDUDJUDSKHV���j���HW�UpSRQGHQW�DX[�TXHVWLRQV�
2QR�QH�SHQVDLW�SDV�TXH�5HQp�RVHUDLW�YHQLU�FKH]�OXL�HW�O·LQYLWHUDLW�j�UHQFRQWUHU�VHV�DPLV�
3RXUTXRL�HVW�LO�LQTXLHW�"
4XHOOHV�TXHVWLRQV�VH�SRVH�W�LO�"
(W�QRXV�"�6RPPHV�QRXV�V�U�GH�ELHQ�FRQQDvWUH�FHX[�TXL�QRXV�HQWRXUHQW�"

([SpULPHQWDWLRQ
&KDFXQ�DSSRUWH�� ��XQH�SKRWR�GH�OXL�

��XQH�SKRWR�G·XQ�REMHW�TXL�OH�FDUDFWpULVH�RX�TX·LO�DLPH
SDUWLFXOLqUHPHQW���&H�SHXW�rWUH�DXVVL�XQ�GpFRXSDJH�GDQV�XQ�PDJD]LQH�
RX�XQ�GHVVLQ���,O�QH�OH�PRQWUH�SDV�DX[�DXWUHV�

2Q�pWDOH�G·XQ�F{Wp� OHV�SKRWRV�GHV�HQIDQWV�HW�GH� O·DXWUH� OHV� REMHWV� RX� OHV� GHVVLQV�� /HV
HQIDQWV�VH�PHWWHQW�HQ�SHWLWV�JURXSHV�HW�HVVDLHQW�GH�WURXYHU�TXHOOH�LPDJH�FRUUHVSRQG�j
TXHO�HQIDQW��HW�H[SOLTXHU�FH�TXL�PRWLYH�OHXU�FKRL[�



'RVVLHU�SpGDJRJLTXH�7DSRUL������²�S������20

(QVHPEOH�RQ�FRQVWDWH�TXH�F·HVW�OH�ERQ�FKRL[�RX�DX�FRQWUDLUH��TX·RQ�V·HVW�WURPSp�
4X·DXUDLW�LO�IDOOX�SRXU�QH�SDV�VH�WURPSHU�" ��

([SpULPHQWDWLRQ��YDULDQWH�
/
HQVHLJQDQW�DSSRUWH�XQH�PXOWLWXGH�GH�SKRWRV�RX�LPDJHV�GpFRXSpHV�GDQV�GHV�PDJD]LQHV�
,O�OHV�PHW�VXU�XQH�WDEOH��/HV�HQIDQWV�OHV�UHJDUGHQW�DWWHQWLYHPHQW�HW�FKDFXQ�HQ�FKRLVLW
XQH�TX
LO�FDFKH��6XU�OH�WDEOHDX�HQVXLWH��RQ�PHW�OHV�SUpQRPV�GHV�HQIDQWV�GH� OD�FODVVH�HW
OHV�LPDJHV�FKRLVLHV�PpODQJpHV��/HV�HQIDQWV�GRLYHQW�WURXYHU�TXL�D�FKRLVL�TXRL��3XLV�FKDTXH
HQIDQW�H[SOLTXH�VRQ�FKRL[�

-HX�G·pFRXWH�HW�GH�SUpVHQWDWLRQ
/HV� HQIDQWV� VH� PHWWHQW� SDU� ��� &KDTXH� HQIDQW� VH� SUpVHQWH� GHYDQW� OHV� DXWUHV� HQ
UpSRQGDQW�j�GHV�TXHVWLRQV�VLPSOHV�TXL�UHVSHFWHQW�VD�YLH�SULYpH��
&RPPHQW� W
DSSHOOHV�WX� "� 4XHOOH� HVW� WD� FRXOHXU� SUpIpUpH� "� 4XHO� VSRUW� IDLV�WX� "
4X
DLPHUDLV�WX�IDLUH�SOXV�WDUG�"�HWF«
'DQV�OH�JURXSH�GH����FKDTXH�HQIDQW�FKRLVLW�GH�SUpVHQWHU�XQ�DXWUH�HW�OH�IDLW�GHYDQW�WRXWH
OD�FODVVH�
([HPSOH���-H�YRXV�SUpVHQWH�$XUpOLH��HOOH�D����DQV��HOOH�DLPH�OH�URXJH��6RQ�VSRUW�SUpIpUp�HVW�OH
WHQQLV�HW�HOOH�DLPHUDLW�rWUH�QXPpUR�XQH�FKDPSLRQQH�FRPPH�0DUWLQD�+LQJLV�«
-H�YRXV�SUpVHQWH�$EGRX�� LO� D� �� DQV�� LO� DLPH� OH� MDXQH�� 6RQ� VSRUW� SUpIpUp�HVW� OH� IRRW� HW� LO� HVW
VXSSRUWHU�GH�O·pTXLSH�GX�%UpVLO��3OXV�WDUG��LO�DLPHUDLW�GHYHQLU�FRVPRQDXWH�«

/·DPL�VHFUHW
&KDTXH�HQIDQW�pFULW�VRQ�QRP�VXU�XQ�SHWLW�SDSLHU�TX·LO�SOLH�
/HV�SDSLHUV�VRQW�PLV�GDQV�XQ�FKDSHDX��&KDFXQ�WLUH�OH�QRP�GH���O·DPL�VHFUHW���
3HQGDQW�XQH�VHPDLQH��FKDFXQ�HVVDLHUD�G·rWUH�DWWHQWLI�j�VRQ���DPL�VHFUHW����VDQV�TXH
FHOXL�FL�QH�V·HQ�GRXWH��$�OD�ILQ�GH�OD�VHPDLQH�FKDFXQ�HVVDLHUD�GH�GHYLQHU�TXL�HVW�VRQ���DPL
VHFUHW���

�� 5HQp�SUpVHQWH�VRQ�QRXYHO�DPL
/HV�HQIDQWV�OLVHQW�OH�SDUDJUDSKH���

'LVFXVVLRQ�DYHF�OHV�HQIDQWV
(VW�FH�SOXV�IDFLOH�GH�VH�PHWWUH�HQVHPEOH�SRXU�DFFXHLOOLU�TXHOTX·XQ�"
3RXUTXRL�HVW�FH�LPSRUWDQW�SRXU�OHV�DXWUHV�TX·2QR�DLW�SX�UHMRLQGUH�OH�JURXSH�GHV�HQIDQWV
pWRLOHV�"
'H�TXRL�VH�VHUDLHQW�LOV�SULYpV�V·LOV�QH�O·DYDLHQW�SDV�LQYLWp�"

'HV�MHX[�FRRSpUDWLIV
&·HVW�VRXYHQW�JUkFH�DX[�MHX[�TXH�OHV�HQIDQWV�DSSUHQQHQW�j�VH�FRQQDvWUH�
6L�FHUWDLQV�MHX[�VRQW�EDVpV�VXU�OD�PLVH�HQ�YDOHXU�GX�©�PHLOOHXU�ª�HW�O·H[FOXVLRQ�GHV�SOXV
IDLEOHV��FHUWDLQV�MHX[�DX�FRQWUDLUH�PHWWHQW�HQ�DYDQW�OD�VROLGDULWp�HW�O·HQWUDLGH�
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-HX�GH�OD�ERXWHLOOH�
3UHQGUH�XQ�FUD\RQ�
$WWDFKHU�SOXVLHXUV�ILFHOOHV�DVVH]�ORQJXHV�j�FH�FUD\RQ�
&KDTXH� HQIDQW� SUHQG� O·H[WUpPLWp� G·XQH� ILFHOOH� GDQV� VHV
PDLQV�HW�OD�WHQG��$LQVL�LOV�IRUPHQW�XQ�FHUFOH�
(QVHPEOH�� OHV� HQIDQWV� GRLYHQW� DPHQHU� OH� FUD\RQ� j
O·LQWpULHXU�G·XQH�ERXWHLOOH�VLWXpH�DX�FHQWUH�GX�FHUFOH�

,QYHQWHU�XQ�MHX�DXTXHO�RQ�SHXW�MRXHU�GDQV�OD�FRXU�HW�GDQV�OHTXHO�LO�Q·\�D�QL�JDJQDQWV�
QL�SHUGDQWV��PDLV�TXL�SHUPHW�GH�UpDOLVHU�WRXV�HQVHPEOH�XQ�REMHFWLI�

*XLGH�GHV�MHX[�FRRSpUDWLIV���1RQ�9LROHQFH�$FWXDOLWp��%3������������0RQWDUJLV�&HGH[
0DLO���QRQYLROHQFH�DFWXDOLWH#ZDQDGRR�IU�HW�OH�VLWH���ZZZ�QRQYLROHQFH�DFWXDOLWH�RUJ

�� 4XHOTXHV�DQQpHV�SOXV�WDUG�«
/HV�HQIDQWV�OLVHQW�GX�SDUDJUDSKH����j�OD�ILQ�
%LHQ�TXH�GLIIpUHQWV��5HQp��2QR�HW�OHXUV�DPLV�RQW�UpDOLVp�HQVHPEOH�TXHOTXH�FKRVH�GRQW�LOV
VRQW�ILHUV�
1RXV�YRXV�SURSRVRQV�j�YRXV�DXVVL�GH�UpDOLVHU�HQVHPEOH�XQ�SURMHW�GRQW�YRXV�VHUH]�ILHUV�
DYHF�OH�GpIL�GH�IDLUH�XQH�SODFH�j�WRXW�OH�PRQGH��G·DLGHU�FHX[�TXL�RQW�OH�SOXV�GH�PDO�
FHX[�TXH�G
RUGLQDLUH�RQ�Q
HQWHQG�SDV�
'DQV�OH�JURXSH�G
2QR�HW�5HQp��OH�FKDQW�HVW�LPSRUWDQW��,O�VHUW�j�DFFXHLOOLU�OHV�QRXYHDX[��j
VH�VHQWLU�HQVHPEOH��j�IDLUH�HQWHQGUH�FH�TXH�O
RQ�D�j�GLUH�
(FULUH�XQH�FKDQVRQ��������

&RPSRVH]�DYHF�OHV�LGpHV�GH�FKDFXQ�OHV�SDUROHV
G·XQH�FKDQVRQ�HQ�YRXV�LQVSLUDQW�GH�O·KLVWRLUH
G·2QR�HW�5HQp��
��4X·HVW�FH�TXL�HVW�LQMXVWH�GDQV�OH��PRQGH�"
��4X·HVW�FH�TX·LO�IDXW�FKDQJHU�"
��&RPPHQW�PLHX[�YLYUH�HQVHPEOH�"
��&RPPHQW�FUpHU�O·DPLWLp�HW�DFFXHLOOLU�GH
QRXYHDX[�HQIDQWV�"
3XLV�FKDQWHU�FHWWH�FKDQVRQ�WRXV�HQVHPEOH�
'DQV�FH�SURMHW�YRXV�SRXYH]�YRXV�IDLUH�DLGHU�SDU�XQ�SURIHVVHXU�GH�PXVLTXH��XQ�SDUHQW
G
pOqYH�SDVVLRQQp�GH�FKDQW��XQH�DVVRFLDWLRQ�GH�PXVLTXH�HW�FKDQW��XQ�YRLVLQ�PXVLFLHQ����
1RXV�YRXV�HQFRXUDJHRQV�j�HQYR\HU�j�7DSRUL�OHV�SDUROHV�HW�DXVVL�XQ�HQUHJLVWUHPHQW�GH
YRWUH�FKDQVRQ�VL�F·HVW�SRVVLEOH��1RXV�FROOHFWHURQV�DLQVL�GHV�FKDQVRQV�GX�PRQGH�HQWLHU�
1RXV�YRXGULRQV�HQ�IDLUH�XQ�SURMHW�SRXU�OH����RFWREUH������
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/D�FDPSDJQH�LQWHUQDWLRQDOH
©�4XL�SHXW�FKDQJHU�OH�PRQGH�VDQV�PRL�"��-XOLHQ�G·+DwWL

�(FRXWH]�QRXV�HW�FKDQJHRQV�OH�PRQGH��
6DUD�����/HV�SDXYUHV�VRQW�FRPPH�QRXV�GDQV�OHXU�F±XU��$ORUV�VL�TXHOTX·XQ
QH�YHXW�SDV�MRXHU�DYHF�OXL��PRL�MH�MRXHUDL�DYHF�OXL��&·HVW�QRWUH�F±XU��QRWUH
JHQWLOOHVVH�TXL�VRQW�LPSRUWDQWV��SDV�OD�WHQXH�RX�FH�TXH�GLVHQW�OHV�DXWUHV�
PDLV�O·DPRXU���

6L�YRXV�YRXOH]�FRPPH�6DUD���PRQWUHU�YRWUH�UHIXV�GH�OD�PLVqUH��HW�FRPPH�-XOLHQ��YRXORLU
TXH�OH�PRQGH�FKDQJH�DYHF�WRXV��QRXV�YRXV�SURSRVRQV�GH�QRXV�HQYR\HU�YRWUH�VLOKRXHWWH��
8Q�HQIDQW�GHPDQGH�j�XQ�DXWUH�HQIDQW�GH�GHVVLQHU�VD�VLOKRXHWWH�
,O�V·DOORQJH�VXU�XQH�JUDQGH�IHXLOOH�GH�SDSLHU�RX�VXU�XQ�JUDQG�WLVVX��/·DXWUH�HQIDQW�WUDFH
VRQ�FRQWRXU�DYHF�XQ�VW\OR��XQ�FUD\RQ�RX�XQ�IHXWUH�
(QVXLWH�LOV�IRQW�OH�FRQWUDLUH«�&·HVW�DX�WRXU�GH�O·DXWUH�HQIDQW�GH�IDLUH�VD�VLOKRXHWWH�
&KDFXQ�GpFRUH�VD�VLOKRXHWWH�
(QVXLWH��FKDFXQ�GpFRXSH�XQ�F±XU�VXU�XQH�IHXLOOH�RX�XQ�WLVVX�j�SDUW��,O�GRLW�rWUH�DVVH]
JURV��O·LGpDO�VHUDLW����FHQWLPqWUHV�HQYLURQ��SRXU�TXH�O·HQIDQW�SXLVVH�pFULUH�RX�GHVVLQHU
FH�TX·LO�YHXW�WUDQVPHWWUH�DILQ�TXH�OH�PRQGH�VRLW�PHLOOHXU�SRXU�WRXV�OHV�HQIDQWV�
,O�PHW�VRQ�SUpQRP�HW�DFFURFKH�OH�F±XU�VXU�OD�VLOKRXHWWH�

(Q�IRQFWLRQ�GX�WHPSV��FH�WUDYDLO�SHXW�DXVVL�rWUH�UpDOLVp�HQ�JURXSH�HW
SUHQGUH� OD� IRUPH� G·XQH� VHXOH� VLOKRXHWWH� FROOHFWLYH�� &KDTXH� HQIDQW
UpDOLVH�VRQ�SURSUH�F±XU�
/HV�VLOKRXHWWHV�SHXYHQW�rWUH�H[SRVpHV�GDQV�O·pFROH��j�OD�ELEOLRWKqTXH�
j� OD�PDLULH� «� �GH� QRPEUHXVHV� PXQLFLSDOLWpV� pWDQW� SDUWHQDLUHV� GH� OD
��MRXUQpH�PRQGLDOH�GX�UHIXV�GH�OD�PLVqUH����
(OOHV�SHXYHQW�DXVVL�QRXV�rWUH�DGUHVVpHV��1RXV� OHV� H[SRVHURQV� TXDQG
QRXV� HQ� DXURQV� O·RFFDVLRQ�� j� SHWLWH� RX� JUDQGH� pFKHOOH� ���� RFWREUH� j
O·218�*HQqYH�HW�1HZ�<RUN��DX�7URFDGpUR�j�3DULV��MRXUQpH�GX����QRYHPEUH��-RXUQpHV�GX
OLYUH�FRQWUH� OD�PLVqUH��HWF� «�� SRXU�UHQGUH�SUpVHQWV� OHV�HQIDQWV�GDQV�WRXV� OHV� OLHX[� R�
QRXV�WURXYRQV�LPSRUWDQW�TX·LOV�VRLHQW�HQWHQGXV�����1RXV�SHQVRQV�DXVVL�OHV�IDLUH�YR\DJHU�HW
RUJDQLVHU�GHV�pFKDQJHV�
9RXV�SRXUUH]�HQYR\HU�YRV�UpDOLVDWLRQV�RX��VL�YRXV�OHV�JDUGH]��GHV�SKRWRV�FRPSOpWpHV�GH�YRV
PHVVDJHV�j���7$325,�LQWHUQDWLRQDO�²�&KHPLQ�*DOLIIH����²������*HQqYH�²�6XLVVH

3RXU�FHWWH�FDPSDJQH��QRXV�VRPPHV�HQ�SDUWHQDULDW�DYHF�SOXVLHXUV�DVVRFLDWLRQV�
9RXV�SRXUUH]�SUHQGUH�GHV�QRXYHOOHV�GHV�pYqQHPHQWV��GHV�H[SRVLWLRQV��HW�GHV�VLOKRXHWWHV
UpDOLVpHV�GH�SDU�OH�PRQGH�VXU�OH�VLWH�ZZZ�WDSRUL�RUJ
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5HVWHU�HQ�OLHQ�DYHF�7DSRUL
7DSRUL�HVW�XQ�FRXUDQW�PRQGLDO�G
DPLWLp�HQWUH�GHV�HQIDQWV�GH���j����DQV��GH�FXOWXUHV
HW� GH� PLOLHX[� VRFLDX[� GLIIpUHQWV�� /HV� HQIDQWV� UHIXVHQW� OD� PLVqUH� HW� O
H[FOXVLRQ�� LOV
FKHUFKHQW�j�FUpHU� O
DPLWLp�DXWRXU�G
HX[�SRXU� TXH� SHUVRQQH� QH� UHVWH� VHXO�� VDQV� DPL�� j
FDXVH�GH�OD�PLVqUH�
3RXU�FUpHU�FH�FRXUDQW�G
DPLWLp��QRXV�HVVD\RQV�G
DSSUHQGUH�DYDQW�WRXW�GX�FRXUDJH��GHV
H[SpULHQFHV��GHV�UrYHV�HW�GHV�JHVWHV�GHV�HQIDQWV�HX[�PrPHV��&H�TXH�QRXV�DSSUHQRQV�
QRXV� OH� UHGRQQRQV� DX[� HQIDQWV� GX� PRQGH� j� WUDYHUV� OD� �/HWWUH� GH� 7DSRUL��� XQ� SHWLW
MRXUQDO� PHQVXHO� EkWL� j� SDUWLU� GH� FH� TXH� QRXV� pFULYHQW� OHV� HQIDQWV�� j� SDUWLU� GHV
H[SpULHQFHV�TX
LOV�SDUWDJHQW��H[SpULHQFHV�FRXUDJHXVHV�GH� OXWWH�SRXU� OD� VXUYLH� GH� WRXV
OHV�MRXUV��KLVWRLUHV�G
DPLWLp��GH�VROLGDULWp����
4XDQG�-RVHSK�:UpVLQVNL� �IRQGDWHXU� GX�0RXYHPHQW� $7'�4XDUW�0RQGH� HW� GH� 7DSRUL�
pWDLW�HQJDJp�GDQV�XQ�ELGRQYLOOH�GH�OD�UpJLRQ�SDULVLHQQH��LO�WHQDLW�j�FH�TXH�OHV�HQIDQWV�TXL
OXL�pFULYDLHQW�OHXU�VRXKDLW�´TXH�WRXV�OHV�HQIDQWV�DLHQW�OHV�PrPHV�FKDQFHVµ��UHoRLYHQW�XQH
UpSRQVH� SHUVRQQHOOH�� (Q� ������ DSUqV� XQH� pPLVVLRQ� GH� WpOpYLVLRQ�� HQYLURQ� ����� OHWWUHV
G
HQIDQWV� OXL� VRQW�SDUYHQXHV��&
HVW� SRXU� OHXU� UpSRQGUH� TX
D� FRPPHQFp� OD� � �/HWWUH� GH
7DSRUL��PHQVXHOOH�
&HWWH�OHWWUH�V
HVW�GRQQp�FRPPH�REMHFWLIV��

- GH�IDLUH�FRQQDvWUH�OD�YLH��OHV�HVSRLUV�HW�VXUWRXW�OH�FRXUDJH�GHV�HQIDQWV�GHV
IDPLOOHV�SDXYUHV�

- GH�VHUYLU�FRPPH�IRUXP�G
pFKDQJHV�HQWUH�OHV�HQIDQWV�HW�JURXSHV�G
HQIDQWV�TXL
RQW�FRPPHQFp�j�DJLU��j�FKHUFKHU�GHV�FKHPLQV�SRXU�EkWLU�O
DPLWLp�HW�OD�SDL[
FRPPH�FRQWUH�FRXUDQW�j�OD�PLVqUH�HW�j�O
H[FOXVLRQ�

/D�EDVH�SRXU�OD�FUpDWLRQ�GH�FHWWH�/HWWUH�PHQVXHOOH�HVW� OH�FRXUULHU�SHUVRQQHO�DYHF�GHV
HQIDQWV�� &KDTXH� HQIDQW� RX� FKDTXH� JURXSH� TXL� pFULW� j� 7DSRUL� UHoRLW� XQH� UpSRQVH
SHUVRQQHOOH�
3RXU�OHV�HQIDQWV��FHOD�VLJQLILH�rWUH�SULV�DX�VpULHX[
GDQV�OHXU�YRORQWp�G
DJLU�

8Q�VLWH�,QWHUQHW�UHSUHQG� OHV�KLVWRLUHV�G·HQIDQWV�HW
GHV�WpPRLJQDJHV��,O�SHUPHW�G·HQ�VDYRLU�SOXV�HW�GH�VH
VHQWLU� HQ� OLHQ� DYHF� G·DXWUHV� HQIDQWV� j� WUDYHUV� OH
PRQGH���ZZZ�WDSRUL�RUJ
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%LEOLRJUDSKLH�SRXU�OHV�HQIDQWV
2XYUDJHV�GLVSRQLEOHV�j��

$7'�4XDUW�0RQGH�²�&DVH�SRVWDOH����²������7UH\YDX[�²�6XLVVH
7pO����������������� )D[����������������

/D�/HWWUH�GH�7DSRUL���HQ�IUDQoDLV�����Q��DQ���HVSDJQRO��DOOHPDQG��QpHUODQGDLV��DQJODLV���Q��DQ�
HW�SRUWXJDLV���Q��DQ��
$ERQQHPHQW�j����7DSRUL���FKHPLQ�*DOLIIH�����������*HQqYH���6XLVVH
&'5RP�´�/·HQIDQW�VDQV�QRP�µ���8QH�KLVWRLUH�HW�GHV�MHX[�SRXU�SDUOHU�GHV�'URLWV�GH�O·HQIDQW��
/HV� PLQL�OLYUHV� 7DSRUL� ´�(QIDQWV� GX� FRXUDJH�µ� �� &RXUWHV� KLVWRLUHV� YUDLHV� TXL� IRQW
GpFRXYULU� GHV� HQIDQWV� GH� WRXV� OHV� FRQWLQHQWV� TXL�� PDOJUp� OD� YLH� GLIILFLOH� TX·LOV� FRQQDLVVHQW
SDUWDJHQW�OHV�PrPHV�UrYHV�TXH�WRXV�OHV�HQIDQWV�GX�PRQGH��%RXUHLPD��.DWLD��0DQXHOLWR��5DSKDHO�
0DWXWH�� %ULDQ�� 'HHSLND�� -HVVLFD�� -DFLQWR�� /HDK�� 1DGLQH�� 3DEOR�� 0DPDGRX� HW� -HDQ�� -HQQLIHU�
(OLIHW�HW�QRXYHDXWpV���-XQLRU��OHV�HQIDQWV�GX��%RLV�GH�O·eSLQH����&HUWDLQV�PLQL�OLYUHV�H[LVWHQW�HQ
HVSDJQRO��SRUWXJDLV��DQJODLV��DUDEH��KpEUHX��LWDOLHQ��WKDw��FKLQRLV��HVSpUDQWR��FUpROH�KDwWLHQ�

´�(W�O·RQ�FKHUFKD�WRUWXH�µ���&RQWH�LOOXVWUp�HW�FUpp�SDU�XQ�JURXSH�G·HQIDQWV�GX�%XUNLQD�)DVR
TXL�RQW�XQH�YLH�SDUWLFXOLqUHPHQW�GLIILFLOH�HW�RQW�YRXOX�SDUOHU�GH�OD�VROLGDULWp��j�SDUWLU�GH���DQV��

´�/D� ERvWH� j� PXVLTXH�µ� �� 5RPDQ� GH� -HDQ�0LFKHO� 'HIURPRQW�� 6L� OD� YLH� HVW� GXUH� SRXU� OHV
KDELWDQWV�GH�OD�UXH�GHV�RUFKLGpHV��XQH�P\VWpULHXVH�ERvWH�j�PXVLTXH�YLHQW�XQ�MRXU�FKDQJHU�OD�YLH
GH�'DYLG�HW�GH�VHV�DPLV�
´�$OLRX� HW�-HDQ� µ� �� $OEXP� LOOXVWUp� SDU� OHV� HQIDQWV� GX� 6pQpJDO�� ´�$YHF� GHV� OLYUHV�� RQ� SHXW
YR\DJHU�GDQV�VD�WrWH�HW� UHQFRQWUHU�GHV�JHQV�GH�SDUWRXW�µ�GLW�$OLRX�� ��DQV��$YHF�-HDQ�� LO� QRXV
JXLGH�j� WUDYHUV� OHV� TXDUWLHUV� GH� 'DNDU�� 8Q� EHDX� YR\DJH� TXL� GRQQH� j� YRLU� OD� YLH� DXWUHPHQW� �j
SDUWLU�GH���DQV��
´�0RQ� F±XU� HVW� GDQV� FH� FDLOORX�µ� �� /LYUH� HQ� TXDWUH� ODQJXHV� �IUDQoDLV�� DQJODLV�� HVSDJQRO�
DOOHPDQG��pFULW�SDU�1ROGL�&KULVWHQ�HW�LOOXVWUp�SDU�&KULVWLQH�/HVXHXU��&H�OLYUH�HVW�j�O·RULJLQH�GHV
VFXOSWXUHV�LQDXJXUpHV�j�O·218�j�*HQqYH�DYHF�0DU\�5RELQVRQ�OH����QRYHPEUH������

´�-H�VHUDL�FDVFDGHXU�µ����5RPDQ�GH�'HWW\�9HUUH\GW��8QH�EHOOH�KLVWRLUH�G·DPLWLp�HQWUH�GHX[
HQIDQWV� WUqV� GLIIpUHQWV� R�� XQH� IRUWH� GRVH� G·KXPRXU� YLHQW� WHPSpUHU� OD� JUDYLWp� GH� FHUWDLQHV
VLWXDWLRQV�

´�-RVHSK�µ����5pFLW�pFULW�HW�LOOXVWUp�SDU�$QQHOLHV�:XLOOHPLQ��VXU�OD�YLH�GX�IRQGDWHXU�GX
0RXYHPHQW�$7'�4XDUW�0RQGH�SDVVLRQQHUD�OHV�HQIDQWV��j�SDUWLU�GH������DQV��FRPPH�OHV�DGXOWHV�
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2XYUDJHV�GLVSRQLEOHV�GDQV�G·DXWUHV�pGLWLRQV
´�&
HVW�OH�GURLW�GHV�HQIDQWV�µ�GH�'RPLQLTXH�'LPH\��(Q�SDUWHQDULDW�DYHF�O
81,&()��XQ�OLYUH�
GLVTXH�SRXU�FpOpEUHU�O
DQQLYHUVDLUH�GH�OD�&RQYHQWLRQ�GHV�'URLWV�GH�O
(QIDQW��(GLWLRQV�$FWHV�6XG
-XQLRU�������
´�/H�SHWLW�PDUFKDQG�GHV�UXHV�µ�G·$QJHOD�/DJR��+LVWRLUH�VDQV�SDUROH�G
XQ�SHWLW�JDUoRQ� TXL
GRLW�VH�GpEURXLOOHU�SRXU�VXUYLYUH�GDQV�XQH�JUDQGH�YLOOH���5XH�GX�0RQGH�������
´�0DHVWUR�µ�GH�;DYLHU�/DXUHQW�3HWLW��'DQV�XQH�YLOOH�VRXPLVH�j�XQ�GLFWDWHXU�HW�j�VD�SROLFH��GHV
HQIDQWV�DEDQGRQQpV�VXUYLYHQW�GXUHPHQW�HW�UHQFRQWUHQW�XQ�YLHX[�PXVLFLHQ��ULFKH�HW�FpOqEUH�TXL
UHQWUH�GDQV�VRQ�SD\V��(FROH�GHV�/RLVLUV�������
´� &RXUV�� %RQJ�JX� µ� GH� %L\XQ� %L\XQJ� -XQ�� %RQJ�JX� HW� VD� PqUH� RQW� TXLWWp� OHXU� YLOODJH� SRXU
UHWURXYHU� OH�SqUH�SDUWL� FKHUFKHU�GX� WUDYDLO� j�6pRXO��8Q�PHQGLDQW�HW� VD�SHWLWH�ILOOH� OHV� DLGHQW
GDQV�OHXU�UHFKHUFKH��8QH�EDQGH�GHVVLQpH�FRUpHQQH�SOHLQH�G
KXPDQLWp��(GLWLRQV�.DQD�������
´�&KDQWHU�FRQWUH�OD�PLVqUH�µ�8Q� OLYUH�²�XQ�&'��� ���FKDQVRQV�HW�GHV�SKRWRV�IDLWHV�SDU�GHV
HQIDQWV�7DSRUL�SRXU�H[SOLTXHU�OHXUV�UrYHV�SRXU�HX[�PrPHV�RX�SRXU�OH�PRQGH�
´�/D� SDXYUHWp��� FRPEDWWUH� O·LQDFFHSWDEOH�µ� GH� &ODXGH� )DEHU� DX[� pGLWLRQV� 0LODQ� �OHV
HVVHQWLHOV���3RXU�SHUPHWWUH�DX[�MHXQHV�GH�FRPSUHQGUH�O·DPSOHXU�GH�FH�SKpQRPqQH�GH�VRFLpWp�TXL
WRXFKH�GHV�PLOOLHUV�G·HQWUH�HX[�
´�$�WRL�GH�OLUH�6DULH�µ�1��'DO\��pGLWLRQ�+DFKHWWH��6DULH�D�SHXU�GH�OLUH�j�KDXWH�YRL[��*UkFH�j�VD
VHXOH� DPLH�� XQH� YLHLOOH� GDPH�� HOOH� GpFRXYUH� TXH� OHV� PRWV� OD� IRQW� YR\DJHU� GDQV� OH� WHPSV� HW
O·HVSDFH��HW�TXH�OHV�SHUVRQQDJHV�GHV�OLYUHV�SHXYHQW�GHYHQLU�GH�YUDLV�DPLV�
´�-·DWWHQGV�PDPDQ� µ� GH� 0XULHO� 6]DF�� 7KLHUU\� 0DJQLHU� ������ &RPPH� WRXV� OHV� GLPDQFKHV�
-XOLHQ�DWWHQG�OD�YLVLWH�GH�VD�PDPDQ�GDQV�OH�IR\HU�R��LO�D�pWp�SODFp��,O�UHSHQVH�j�VD�YLH�DYHF�HOOH�
OHV�GLIILFXOWpV�PDLV�VXUWRXW�OHV�FkOLQV��OHV�MRXUQpHV�j�OD�IrWH�IRUDLQH��VRQ�VRXULUH��8Q�FRXUW�UpFLW
WRXW�HQ�ILQHVVH�HW�VHQVLELOLWp�

´�/H�VTXDW�UpVLVWH�µ�)UDQFN�3DYORII��6\URV��VRXULV�QRLUH���/D�PqUH�1RsOOH�HW�VHV�FLQT�HQIDQWV�
QRXUULV�GH�1XWHOOD��pFROLHUV�HQ�SRLQWLOOpV��VTXDWWHQW�XQH�XVLQH�GpVDIIHFWpH� MXVTX·DX� MRXU�R�� OHV
JHQGDUPHV�DUULYHQW�SRXU�OHV�GpORJHU�
´�-H�IDLV�XQ�RLVHDX�SRXU�OD�SDL[�µ�$ODLQ�6HUUHV��&ODLUH�)UDQHN���5XH�GX�0RQGH���GqV���DQV�
$SSUHQGUH�j�IDEULTXHU�FHW�RLVHDX�GH�OD�SDL[�HQ�SDSLHU�SOLp��&KDTXH�IRLV�TXH������RLVHDX[�VHURQW
UpXQLV��LOV�VHURQW�HQYR\pV�DX�SDUF�GH�OD�SDL[�j�+,526+,0$�
�
´�/D�UpYROWH�GH�O
HQIDQW�HVFODYH�µ�-H�OLV�GHV�KLVWRLUHV�YUDLHV���)OHXUXV�3UHVVH� �������DQV�
,4%$/�0$6,+��HQIDQW�3DNLVWDQDLV� WUDYDLOOH�GDQV�XQ�DWHOLHU�GH� WDSLV�GHSXLV� O
kJH�GH���DQV��,O
UpXVVLW�j�IXLU��$LGp�G
XQ�DGXOWH��LO�WpPRLJQH�SRXU�TXH�VRLHQW�OLEpUpV�OHV�HQIDQWV�HVFODYHV�
�
´�&DIp�DX�ODLW�HW�SDLQ�DX[�UDLVLQV�µ�&DUROLQH�3KLOLSSV�GqV����DQV���&DVWRU�3RFKH�)ODPPDULRQ�
6DPP\�VH�SUpSDUH�SRXU�DOOHU�DX�IHX�G
DUWLILFH��6RXGDLQ��XQH�ERPEH�LQFHQGLDLUH�HVW�MHWpH�SDU�OD
IHQrWUH�� 6DPP\�GpFRXYUH� TX
LO� HVW� YLFWLPH� GH� UDFLVPH�� &RPPHQW� YD� UpDJLU� VRQ� FDPDUDGH� GH
FODVVH�%RULV�"
�
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´�/HV�&RXVFRXV��OHV�3DVWLV�HW�PRL�µ�GqV���DQV���&DVFDGH�������5DJHRW���+DWLHU
/H�MRXU�GH�OD�UHQWUpH��$QWRQLQ�GpFRXYUH�TXH�VD�FODVVH�HVW�SDUWDJpH�HQ�GHX[�FODQV���OHV�&RXVFRXV
HW�OHV�3DVWLV��,JQRUp�SDU�OHV�XQV�HW�UHMHWp�SDU�OHV�DXWUHV��$QWRQLQ�VH�GHPDQGH�FRPPHQW�WURXYHU
VD�SODFH�HW�GHYHQLU�O
DPL�GH�WRXV�
�
´�*DXIUHWWH��3HWLW�%HXUH�HW�FKRFRODW�µ�)UDQoRLV�6FKRHVHU���%pDWULFH�6DYLJQDF�²
&DVWRU� 3RFKH� )ODPPDULRQ�� (OVD�� )DWLPD� HW� (XJpQLH� VRQW� WURLV� DPLHV� LQVpSDUDEOHV� TXL� RQW� GHV
LGpHV�SOHLQ�OHV�SRFKHV��3RXU�IDLUH�DFFHSWHU�OHXU�DPLWLp�DX[�FRSLQHV��DX[�SDUHQWV��LO�OHXU�IDXW�ELHQ
GHV�UXVHV��GHV�ULUHV��GH�OD�SHUVpYpUDQFH�HW�GX�FRXUDJH�
�
´��-H�GpWHVWH�(UQHVWR�µ�GH�6\OYLH�&KDXVVH���(GLWLRQV�7KLHUU\�0DJQLHU���3HWLWH�3RFKH
0DUF�$QWRLQH�Q
DLPH�SDV�(UQHVWR��,O�SDUOH�PDO�OH�IUDQoDLV��6RQ�SqUH�HVW�UpIXJLp��/D�PDvWUHVVH�OXL
SDVVH�WRXW��0DLV�(UQHVWR�D�DXVVL�GHV�DWRXWV��LO�MRXH�DX�IRRW�FRPPH�XQ�GLHX�

%LEOLRJUDSKLH�SRXU�OHV�DGXOWHV�
2XYUDJHV�GLVSRQLEOHV�j��

$7'�4XDUW�0RQGH�²�&DVH�SRVWDOH����²������7UH\YDX[�²�6XLVVH
7pO����������������� )D[����������������

/HV�UHYXHV�4XDUW�0RQGH
Q�����´�/D�UXH�Q·D�SDV�G·HQIDQW�µ�
Q�����´�$SSUHQGUH���OH�GpVLU�HW�OH�GURLW�µ
Q�����´�3DVVLRQV�G·DSSUHQGUH�µ
Q�����´�(QIDQWV�SODFpV�µ
Q�����´�/·HQIDQW�FLYLOLVDWHXU�µ
Q�����´�(OqYHV�DXMRXUG·KXL��FLWR\HQV�GHPDLQ�µ
Q������´�/·pFROH�GH�WRXV�OHV�HQIDQWV�µ
Q������´�9LYUH�HQ�VpFXULWp�µ

´�3UpFLHX[�HQIDQWV��SUpFLHX[�SDUHQWV�µ�XQ� GRFXPHQW� GH� WUDYDLO� HXURSpHQ� SUpSDUp� SDU� OH
PRXYHPHQW�$7'�4XDUW�0RQGH��$X�F±XU�GH�FH�GRFXPHQW�LO�HVW�TXHVWLRQ�GH�µ�9LYUH�XQH�HQIDQFH�µ
GDQV�O·(XURSH�GH�FH�GpEXW�GH�PLOOpQDLUH��'pFRXYHUWHV�G·LQLWLDWLYHV�HW�GH�SUDWLTXHV�GH�VRXWLHQ�j�OD
YLH�IDPLOLDOH�

´�&DUROLQH�µ�GH�$QQH�0DULH�7RXVVDLQW��3RUWUDLW�GH�&DUROLQH��8Q�DSSHO�j�LQYHQWHU�GHV�FKHPLQV�GH
IUDWHUQLWp�DYHF�OHV�SDUHQWV�GHV�TXDUWLHUV�RXEOLpV��OHV�HQVHLJQDQWV�HW� WRXV�FHX[�TXL�YHXOHQW�ELHQ
UHFRPPHQFHU�

´�(YD�µ�GH�1DWKDOLH�*HQGUH��(YD�HVW�XQH�SHWLWH�ILOOH�FXULHXVH��VHQVLEOH��VHFUqWH����eFRUFKpH�YLYH
DXVVL��$YHF�OHV�OLYUHV��OD�SRpVLH�HW�O
DPLWLp��HOOH�YD�SHWLW�j�SHWLW�WURXYHU�VD�SODFH��6D�MRLH�GH�YLYUH
LOOXPLQH�FH�UpFLW�
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´�/·pSLQH�VXU�OHV�URVHV�µ�GH�-HDQ�0LFKHO�'HIURPRQW��'DQV�OD�ERXH�G·XQ�WHUUDLQ�GH�YR\DJHXUV�
LPPRELOHV�GHSXLV����DQV�� LOV� VRQW�H[SXOVpV�´� DX� QRP� GX� SHXSOH� IUDQoDLV� µ� VRXV� SUpWH[WH� TX·LOV
RFFXSHQW�LOOpJDOHPHQW�XQH�´�]RQH�QDWXUHOOH�µ����2Q�DVVLVWH�j�O
pOLPLQDWLRQ�G·XQH�SRSXODWLRQ��IDPLOOHV
HQWLqUHV�SUpFLSLWpHV�GDQV�OH�UDYLQ�GH�O·HUUDQFH�
HQIDQWV�GpVFRODULVpV�GRQW�RQ�MHWWH�O·DYHQLU�DX[�RUWLHV�

´�)DWL�µ�GH�-HDQ�0LFKHO�'HIURPRQW��'X�VXG�DX�QRUG��GH�7L�3DUDGLV�j� OD�FLWp�GHV�0\RVRWLV�� FH
URPDQ�FURLVH�GHV�GHVWLQV�G·KRPPHV�HW�GH�IHPPHV�TXH�WRXW�VpSDUH�

2XYUDJHV�GLVSRQLEOHV�GDQV�G·DXWUHV�pGLWLRQV
�´�/·pFROH�GHYDQW�OD�JUDQGH�SDXYUHWp���FKDQJHU�GH�UHJDUG�VXU�OH�TXDUW�PRQGH�µ� OLYUH
GH�&ODXGH�3DLU��DX[�pGLWLRQV�+DFKHWWH�

´�/HV�IDPLOOHV�GDQV�O·DFFRPSDJQHPHQW�VFRODLUH�µ�GH�0DULD�'R�&HX�&XQWD�HW�$OLFH�'HQLV�j�OD
/LJXH�IUDQoDLVH�GH�O·HQVHLJQHPHQW�

´�/·pGXFDWLRQ�SRXU�WRXV�µ
´�/HV�HQIDQWV�HW�O·pFROH�µ
´�/H�WRXU�GX�PRQGH�HQ�pGXFDWLRQ�µ�GRVVLHUV�SpGDJRJLTXHV�FKH]�3HXSOHV�VROLGDLUHV�

´�/D�FLWR\HQQHWp�DX�FROOqJH�HW�DX�O\FpH���JXLGH�PpWKRGRORJLTXH�µ�GH�3DVFDOH�3DXSKLOODW
HW�0LFKHO�%UDXG�FKH]�$5(6�

´�7RXV�OHV�rWUHV�KXPDLQV�µ�0DQXHO�´�DFWLI�µ�SRXU�O·pGXFDWLRQ�DX[�GURLWV�KXPDLQV�GH�OD
ELEOLRWKqTXH�GH�O·HQVHLJQDQW�DX[�pGLWLRQV�81(6&2�

´�/HV�HQIDQWV�GH�OD�PLQH�µ�GH�)DELDQ�*UpJRLUH�FKH]�*DOOLPDUG��8Q�UHJDUG�OXFLGH�HW
ERXOHYHUVDQW�VXU�O·H[SORLWDWLRQ�GH�FHV�MHXQHV�FUXHOOHPHQW�DUUDFKpV�j�O·HQIDQFH�

'HV�VLWHV�,QWHUQHW
• /H�VLWH�GH�7DSRUL���ZZZ�WDSRUL�RUJ
• /H�VLWH�RIILFLHO�GH�OD�-RXUQpH�0RQGLDOH�GX�5HIXV�GH�OD�0LVqUH��FpOpEUpH�FKDTXH���

2FWREUH���KWWS���ZZZ�RFW���RUJ
• 8Q�VLWH�FDQDGLHQ�SRXU�OHV�HQIDQWV���KWWS���ZZZ�PRQGDPL�RUJ
• �/D�YRL[�GHV�MHXQHV���VLWH�GH�O
81,&()���KWWS���ZZZ�XQLFHI�RUJ�YR\�IU�
• /H�VLWH�GX�&LGHP���ZZZ�FLGHP�RUJ


