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 U1sÉ1s³ 1�
' DQV�O
XQLYHUV�GHV�GRQQHXUV�GH�VRXULUHV��

' RQQHXUV�	 �GRQQHXVHV�GH�VRXULUHV�

&H� P RLV�FL�� QRXV� P HWWRQV� O
DFFHQW� VXU� OHV� RUSKHOLQDWV� HW
FHQWUHV�GCDFFXHLO��GHV�OLHX[ �HVVHQWLHOV�R»�OHV�HQIDQWV�SHXYHQW
WURXYHU�XQ�HQYLURQQHP HQW�V½U�HW�DLP DQW��FRP P H�OH�VWLSXOH
OCDUWLFOH�� � �GH�OD�&RQYHQWLRQ�UHODWLYH�DX[ �GURLWV�GH�OCHQIDQW�

‚ �0 DNH�VP LOH��QRXV�VRP P HV�HQJ DJ «V�¢�VRXWHQLU�FHV�FHQWUHV
SRXU� TXCLOV� RIIUHQW� DX[ � HQIDQWV� OHV� P HLOOHXUHV� FRQGLWLRQV
SRXU�VH�UHFRQVWUXLUH�HW�J UDQGLU�� * U¤FH�¢�YRWUH�VRXWLHQ��QRXV
SRXYRQV� FRQWULEXHU� ¢� DP «OLRUHU� OHXU� TXRWLGLHQ� HW� ¢� OHV
DFFRP SDJ QHU�GDQV�OHXU�G«YHORSSHP HQW�

' DQV�FH�QXP «UR��YRXV�G«FRXYULUH] �GHV�W«P RLJ QDJ HV�GH�FHX[
TXL�� DX� TXRWLGLHQ�� � XYUHQW� GDQV� FHV� FHQWUHV� HW� GHV� DFWLRQV
FRQFUª WHV� P HQ«HV� SDU� 0 DNH� VP LOH� SRXU� OHV� VRXWHQLU�
( QVHP EOH��QRXV�SRXYRQV�FRQWLQXHU�¢�RIIULU�¢�FKDTXH�HQIDQW
XQ�DYHQLU�SOXV�V½U�HW�VHUHLQ��

%RQQH�OHFWXUH��

3 DUFH�TX
LO�\ �D�SOXV�GH�MRLH�¢�GRQQHU�TX
¢�UHFHYRLU
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3URW«J HU�HW�VRXWHQLU�OC«SDQRXLVVHP HQW
GHV�HQIDQWV�YXOQ«UDEOHV

&HV� VWUXFWXUHV� RIIUHQW� XQ� VRXWLHQ
«P RWLRQQHO� HVVHQWLHO� SRXU� DLGHU� FKDTXH
HQIDQW� ¢� UHWURXYHU� FRQILDQFH� HQ� OXL� HW� ¢
J UDQGLU�GDQV�XQ�HQYLURQQHP HQW�VDLQ�/ HV� � RUSKHOLQDWV� HW� FHQWUHV� GCDFFXHLO� VRQW� GHV

UHIXJ HV�HVVHQWLHOV�SRXU�OHV�HQIDQWV�DEDQGRQQ«V
RX�RUSKHOLQV�� ,OV�OHXU�RI IUHQW�QRQ�VHXOHP HQW�XQ
WRLW�HW�GHV�UHSDV��P DLV�DXVVL�XQ�FDGUH�V«FXULVDQW
R»� LOV� SHXYHQW� VH� UHFRQVWUXLUH� HW� VC«SDQRXLU�
' «FRXYUH] � FRP P HQW� FHV� OLHX[ � U«SRQGHQW� DX[
EHVRLQV� IRQGDP HQWDX[ � GHV� HQIDQWV� WRXW� HQ
SU«SDUDQW�OHXU�DYHQLU�

&HV� GHX[ � W\ SHV� GH� VWUXFWXUHV� RQW� XQ� REMHFWLI
FRP P XQ���SURW«J HU�OHV�HQIDQWV�HQ�G«WUHVVH��0 DLV
OHXU�IRQFWLRQQHP HQW�GLIIª UH�
/ HV�RUSKHOLQDWV�DFFXHLOOHQW� SULQFLSDOHP HQW� GHV
HQIDQWV�D\ DQW�SHUGX�OHXUV�SDUHQWV�RX�TXL�RQW�«W«
DEDQGRQQ«V�� ,OV� OHXU� RIIUHQW� XQ� K«EHUJ HP HQW
VWDEOH�� GHV� VRLQV�� XQH� «GXFDWLRQ� HW� XQ
DFFRP SDJ QHP HQW�DIIHFWLI�VXU�OH�ORQJ �WHUP H�

/ HV�FHQWUHV�GCDFFXHLO��TXDQW�¢�HX[ ��UH©RLYHQW�GHV
HQIDQWV� YXOQ«UDEOHV� LVVXV� GH� P LOLHX[ � IDP LOLDX[
GLIILFLOHV� �� P DOWUDLWDQFH�� Q«J OLJ HQFH�� H[ WU¬P H
SDXYUHW«K� &HV� VWUXFWXUHV� SHXYHQW� SURSRVHU� XQ
DFFXHLO�WHP SRUDLUH�RX�GH�WUDQVLWLRQ��DYHF�SDUIRLV
GHV�SURMHWV�GH�U«LQVHUWLRQ�IDP LOLDOH��HQ�SOXV�GH�OD
SULVH�HQ�FKDUJ H�TXRWLGLHQQH�

( QFDGU«V� J «Q«UDOHP HQW� SDU� GHV� «GXFDWHXUV�
SV\ FKRORJ XHV�HW�VRLJ QDQWV��OHV�HQIDQWV�E«Q«ILFLHQW
GCXQ� VXLYL� J OREDO� TXL� IDYRULVH� OHXU� G«YHORSSHP HQW
HW�OHXU�ELHQ�¬WUH��$ X�GHO¢�GHV�VRLQV�SK\ VLTXHV��FHV
VWUXFWXUHV�RIIUHQW�XQ�VRXWLHQ�«P RWLRQQHO�HVVHQWLHO
SRXU�DLGHU�FKDTXH�HQIDQW�¢�UHWURXYHU�FRQILDQFH�HQ
OXL�HW�¢�J UDQGLU�GDQV�XQ�HQYLURQQHP HQW�VDLQ�

( Q� &¶WH� G
,YRLUH�� SOXVLHXUV� RUSKHOLQDWV� HW� FHQWUHV
GCDFFXHLO� UHP SOLVVHQW� FHWWH� P LVVLRQ� DYHF
G«WHUP LQDWLRQ�� P DOJ U«� GHV� UHVVRXUFHV� OLP LW«HV�
3DUP L�FHV�VWUXFWXUHV��RQ�WURXYH��

J�/ 
RUSKHOLQDW�0 DJ QLILFDW��%RQJ RXDQRX�
J�/ D�SRXSRQQLª UH�GH�0 DQ
J�/ D�SRXSRQQLª UH�GH�6RXEU«
J�/ 
RUSKHOLQDW�) R\ HU�GC$ FFXHLO�GC$ ELGMDQ
J�/ �
RUSKHOLQDW�OD�0 DLQ�7HQGXH�
J�/ 
RUSKHOLQDW�7KDELWD�%LHQYHLOODQFH�GH�1 
* RNUR

&KDFXQH� GH� FHV� LQVWLWXWLRQV� IDLW� IDFH� ¢� GHV� G«ILV
FRQVLG«UDEOHV�� QRWDP P HQW� OH� P DQTXH� GH
ILQDQFHP HQW�� OHV� EHVRLQV� ORJ LVWLTXHV� HW� VRXYHQW� OD
IRUP DWLRQ�GH�SHUVRQQHO�TXDOLIL«�
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&CHVW�O¢�TXCLQWHUYLHQW�0 DNH�VP LOH��QRWUH�DVVRFLDWLRQ�FDULWDWLYH��HQJ DJ «H�GHSXLV�SOXV�GH�VL[ �DQV�DX[ �F¶W«V
GHV� RUSKHOLQDWV� HW� FHQWUHV� GCDFFXHLO�� 1 RXV� QRXV� UHQGRQV� U«J XOLª UHP HQW� VXU� OH� WHUUDLQ� SRXU� «YDOXHU� OHV
EHVRLQV�U«HOV�GHV�HQIDQWV�HW�GHV�HQFDGUDQWV��DILQ�G
DSSRUWHU�GHV�U«SRQVHV�FRQFUª WHV�

* U¤FH�¢�OD�J «Q«URVLW«�GH�QRV�GRQDWHXUV�HW�SDUWHQDLUHV��QRXV�P HWWRQV�HQ�SODFH�GHV�FROOHFWHV�GH�YLYUHV��GH
Y¬WHP HQWV��GH�SURGXLWV�GCK\ J Lª QH��DLQVL�TXH�GH� IRXUQLWXUHV�VFRODLUHV��1 RXV�RUJ DQLVRQV�DXVVL�GHV�DWHOLHUV
«GXFDWLIV��GHV�MRXUQ«HV�U«FU«DWLYHV�SRXU�DP «OLRUHU�OH�TXRWLGLHQ�GH�FHV�HQIDQWV�

1 RWUH� DFWLRQ� UHSRVH� VXU� XQ� SULQFLSH� VLP SOH� P DLV� SXLVVDQW� �� FKDTXH� VRXULUH� FRP SWH�� ( Q� VRXWHQDQW� FHV
HQIDQWV��QRXV�OHXU�P RQWURQV�TXCLOV�QH�VRQW�SDV�VHXOV�HW�TXCXQ�DYHQLU�GLJ QH�HVW�SRVVLEOH�

1 RWUH� P LVVLRQ� �� 5 HGRQQHU� OH� VRXULUH� DX[ � HQIDQWV�� VRXODJ HU� OHV� VWUXFWXUHV� TXL� OHV� DFFXHLOOHQW�� HW
FRQVWUXLUH�HQVHP EOH�XQH�VRFL«W«�SOXV�VROLGDLUH��R»�FKDTXH�HQIDQW�D�XQH�SODFH�
* U¤FH�¢�YRXV��WDQW�GH�VRXULUHV�UHQDLVVHQW��&RQWLQXH] �¢�VRXWHQLU�QRV�DFWLRQV�VXU�Z Z Z �P DNHVP LOHFL�FRP
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� � � %RQMRXU� 0 �� $ GRX� $ QJ H�0 DWKLHX�SRXYH] �YRXV

YRXV�SU«VHQWHU�¢�QRV�OHFWHXUV�"

- H� VXLV� 0 �� $ ' 2 8 � $ QJ H� 0 DWKLHX�� ' RFWRUDQW� HQ

3V\ FKRORJ LH� ¢� OCXQLYHUVLW«� ) HOL[ � + RXSKRX­ W

%RLJ Q\ � GH� &RFRG\ � HW� SV\ FKRORJ XH� DX� &HQWUH

GCDFFXHLO�GH�OD�&URL[ �%OHXH�

� � �4 XHOV�VRQW�OHV�SULQFLSDX[ �WUDXP DWLVP HV�TXH

UHQFRQWUHQW� OHV� HQIDQWV� DFFXHLOOLV� GDQV� OHV

RUSKHOLQDWV�HW�FHQWUHV�GC�DFFXHLO�"

/ HV� HQIDQWV� DFFXHLOOLV� GDQV� OHV� RUSKHOLQDWV� HW

FHQWUHV�GCDFFXHLO�DUULYHQW�VRXYHQW�DYHF�XQ�SDVV«

P DUTX«� SDU� GHV� WUDXP DWLVP HV� GLYHUV� TXL

LQIOXHQFHQW� OHXU� FRP SRUWHP HQW� HW� OHXU

G«YHORSSHP HQW� «P RWLRQQHO�� &HV� H[ S«ULHQFHV

HQWUD°QHQW� VRXYHQW� GHV� GLIILFXOW«V� ¢� IDLUH

FRQILDQFH� DX[ � DGXOWHV� RX�� ¢� OCLQYHUVH�� XQH

UHFKHUFKH�H[ FHVVLYH�GCDIIHFWLRQ�

/ CHQIDQW� HVW� XQ� ¬WUH� IUDJ LOH� TXL� D� EHVRLQ� GCDP RXU�� GH� SURWHFWLRQ� HW� GCXQ� HQYLURQQHP HQW� VWDEOH� SRXU� VH
G«YHORSSHU� KDUP RQLHXVHP HQW�� 0 DOKHXUHXVHP HQW�� FHUWDLQV� HQIDQWV� VRQW� FRQIURQW«V� ¢� GHV� VLWXDWLRQV
GLIILFLOHV�WHOOHV�TXH�OCDEDQGRQ��OD�YLROHQFH�RX�OD�SHUWH�SU«P DWXU«H�GH�OHXUV�SDUHQWV��1 H�SRXYDQW�E«Q«ILFLHU
GCXQ� FDGUH� IDP LOLDO� V«FXULVDQW�� FHV� HQIDQWV� WURXYHQW� UHIXJ H� GDQV� GHV� RUSKHOLQDWV� HW� FHQWUHV� GCDFFXHLO�
FU««V�GDQV�XQ�«ODQ�GH�VROLGDULW«�HW�GCKXP DQLVP H��&HV�VWUXFWXUHV�RQW�SRXU�P LVVLRQ�GH�OHXU�RIIULU�XQ�FDGUH
GH�YLH�P HLOOHXU��GH�OHV�DFFRP SDJ QHU�SV\ FKRORJ LTXHP HQW�HW�GH�OHXU�UHGRQQHU�FRQILDQFH��$ LGHU�XQ�HQIDQW
HQ�G«WUHVVH�HVW�XQ�DFWH�QREOH��VRXYHQW�UDSSHO«�GDQV�OHV�WH[ WHV�UHOLJ LHX[ ��

' DQV� FHW� DUWLFOH�� 0 �� $ GRX� $ QJ H�0 DWKLHX�� SV\ FKRORJ XH�� LQVLVWH� VXU� OCLP SRUWDQFH� GH� SUHQGUH� VRLQ� GH� FHV
HQIDQWV�SK\ VLTXHP HQW�HW�P RUDOHP HQW�DILQ�GH�OHXU�J DUDQWLU�XQ�DYHQLU�SOXV�VHUHLQ�
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J� 7UDXP DWLVP HV�OL«V�¢�OD�YLROHQFH�HW�DX[ �DEXV� �

/ HV� HQIDQWV� SHXYHQW� DYRLU� «W«� YLFWLP HV� GH

YLROHQFHV� SK\ VLTXHV�� YHUEDOHV� RX� VH[ XHOOHV�� FH

TXL� HQJ HQGUH� P «ILDQFH�� DJ UHVVLYLW«� RX

UHSURGXFWLRQ�GHV�YLROHQFHV�

J� 7URXEOHV� «P RWLRQQHOV� HW� FRP SRUWHP HQWDX[ � �

,OV� P DQLIHVWHQW� IU«TXHP P HQW� GH� OCDQ[ L«W«�� GH� OD

G«SUHVVLRQ��GHV�FRP SRUWHP HQWV�DJ UHVVLIV�RX�XQ

LVROHP HQW�OL«�¢�XQ�SDVV«�LQVWDEOH�

J�7UDXP DWLVP HV�OL«V�¢�OCDEDQGRQ�HW�¢�XQH�SHUWH��

/ D�V«SDUDWLRQ�RX�OH�G«Fª V�GHV�SDUHQWV�J «Qª UH�XQ

VHQWLP HQW� GH� UHMHW� HW� XQ� GHXLO� GLIILFLOH�

LP SDFWDQW� OHXU� FDSDFLW«� ¢� FU«HU� GHV� OLHQV

DIIHFWLIV�

J�7UDXP DWLVP HV�OL«V�¢�OD�SU«FDULW«�HW�¢�OCHUUDQFH��

9LYUH� GDQV� OD� UXH� RX� GDQV� XQ� HQYLURQQHP HQW

LQVWDEOH�G«YHORSSH�GHV�VWUDW«J LHV�GH�VXUYLH�HW�XQ

EHVRLQ�H[ FHVVLI�GH�FRQWU¶OH��UHQGDQW�OCDGDSWDWLRQ

DX�FHQWUH�GLIILFLOH�



� � � ( Q�TXRL�XQ�DFFRP SDJ QHP HQW�SHUVRQQDOLV«
HVW�LO� HVVHQWLHO� SRXU� DLGHU� FHV� HQIDQWV� ¢� VH
UHFRQVWUXLUH�HW�¢�UHWURXYHU�FRQILDQFH�HQ�HX[ �"

&KDTXH� HQIDQW� HVW� XQLTXH�� HW� VRQ� SDUFRXUV� GH
UHFRQVWUXFWLRQ�Q«FHVVLWH�XQ�DFFRP SDJ QHP HQW
SHUVRQQDOLV«� TXL� WLHQQH� FRP SWH� GH� VHV
H[ S«ULHQFHV� HW� WUDXP DWLVP HV� VS«FLILTXHV�
&RP P H� XQ� WUDLWHP HQW� P «GLFDO� GRLW� ¬WUH
DGDSW«�¢�FKDTXH�LQGLYLGX��XQ�VXLYL�LQGLYLGXDOLV«
HVW� HVVHQWLHO� SRXU� U«SRQGUH� DX[ � EHVRLQV
SDUWLFXOLHUV�GH�FKDTXH�HQIDQW��TX
LO�DLW�Y«FX�GHV
DEXV�� XQH� SHUWH� DIIHFWLYH�� RX� G
DXWUHV
WUDXP DWLVP HV�
&HW� DFFRP SDJ QHP HQW� SHUP HW� GH� UHFRQQD°WUH
OCXQLFLW«� GH� FKDTXH� SDUFRXUV� HW� GH� SURSRVHU
GHV� LQWHUYHQWLRQV� WK«UDSHXWLTXHV� DGDSW«HV
SRXU� DLGHU� O
HQIDQW� ¢� UHFRQVWUXLUH� VRQ� LGHQWLW«�
¢� FRP SUHQGUH� VHV� «P RWLRQV� HW� ¢� G«YHORSSHU
VHV� UHVVRXUFHV� LQWHUQHV�� / D� U«VLOLHQFH� HVW
IDYRULV«H�� HW� OCHQIDQW� DSSUHQG� ¢� VXUP RQWHU� VHV
«SUHXYHV� SDVV«HV� VDQV� VH� ODLVVHU� G«ILQLU� SDU
HOOHV�
8 Q�WHO�VXLYL�DLGH�«J DOHP HQW�¢�UHQIRUFHU�OCHVWLP H
GH�VRL�HQ�YDORULVDQW�OHV�SURJ Uª V�GH�OCHQIDQW�HW�HQ
OXL� RIIUDQW� GHV� P R\ HQV� GCH[ SUHVVLRQ� DGDSW«V� ¢
VHV�EHVRLQV��( QILQ��OD�FRQWLQXLW«�UHODWLRQQHOOH�HW
OD� SU«VHQFH� GCDGXOWHV� ELHQYHLOODQWV� VRQW
HVVHQWLHOOHV� SRXU� LQVWDXUHU� XQ� FOLP DW� GH
V«FXULW«�HW�GH�FRQILDQFH��SHUP HWWDQW�¢�O
HQIDQW
GH�VH�UHFRQVWUXLUH�HW�GH�UHWURXYHU�FRQILDQFH�HQ
OXL�
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� � � 4 XHOV� VRQW� OHV� SULQFLSDX[ � G«ILV� TXH� YRXV
UHQFRQWUH] �GDQV�YRWUH�WUDYDLO�HW�TXHOOHV�VROXWLRQV
P HWWH] �YRXV�HQ�SODFH�SRXU�\ �IDLUH�IDFH�"

/ HV� G«ILV� VRQW� QRP EUHX[ �� FDU� FKDTXH� HQIDQW� TXH
QRXV� DFFXHLOORQV� D� XQ� SDUFRXUV� XQLTXH�� VRXYHQW
P DUTX«� SDU� GHV� UXSWXUHV� DIIHFWLYHV�� GHV
WUDXP DWLVP HV� RX� XQH� J UDQGH� LQVWDELOLW«�� &HUWDLQV
RQW�IXL�OHXU�IR\ HU��G
DXWUHV�RQW�«W«�DEDQGRQQ«V��RX
HQFRUH� SODF«V� DSUª V� GHV� FRQIOLWV� IDP LOLDX[ � RX
MXGLFLDLUHV�� 1 RXV� \ � U«SRQGRQV� SDU� XQ
DFFRP SDJ QHP HQW�SHUVRQQDOLV«��EDV«�VXU�OC«FRXWH
HW�OD�VWDELOLW«�
' CDERUG��FKDTXH�HQIDQW�DUULYH�DYHF�GHV�EOHVVXUHV
VS«FLILTXHV� �� GHV� WUDXP DWLVP HV�� GHV� UXSWXUHV
DIIHFWLYHV� RX� XQ� SDVV«� GCHUUDQFH�� &HOD� UHQG� OHXU
DFFRP SDJ QHP HQW�FRP SOH[ H��HW�QRXV�P HWWRQV�HQ
SODFH�XQ�VXLYL�LQGLYLGXDOLV«�SRXU�FKDTXH�HQIDQW�
( QVXLWH�� OCDGDSWDWLRQ� DX[ � Uª J OHV� HVW� VRXYHQW
GLIILFLOH��VXUWRXW�SRXU�FHX[ �TXL�QCRQW�MDP DLV�FRQQX
GH�FDGUH�VWDEOH��1 RXV�WURXYRQV�XQ�«TXLOLEUH�HQWUH
IHUP HW«� HW� VRXSOHVVH�� HQ� H[ SOLTXDQW� WRXMRXUV� OHV
UDLVRQV�GHV�Uª J OHV�HW�GHV�FRQVLJ QHV�
( QILQ�� OD� U«LQVHUWLRQ� HVW� XQ� DXWUH� G«IL�
SDUWLFXOLª UHP HQW�SRXU�OHV�HQIDQWV�UHMHW«V�SDU�OHXU
IDP LOOH��1 RXV�OHV�DFFRP SDJ QRQV�SDU�GHV�DFWLYLW«V
VRFLR�«GXFDWLYHV�� GHV� IRUP DWLRQV� HW� XQ� VXLYL� YHUV
OCDXWRQRP LH�� / H� P DQTXH� GH� P R\ HQV� UHVWH� XQ
REVWDFOH��P DLV�QRXV�FKHUFKRQV�GHV�SDUWHQDULDWV�HW
DVVXURQV� XQH� SU«VHQFH� FRQWLQXH� SRXU� J DUDQWLU� OD
TXDOLW«�GH�OCDFFRP SDJ QHP HQW�

,QWHUYLHZ �U«DOLV«H�SDU�/ HVOLH�. $ 66,
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&RP P HQF«H�WLP LGHP HQW�HQWUH�OH�� � �P DUV�HW�OH�� � �DYULO�� � � � ��OD�SUHP Lª UH�DFWLYLW«
GH�OCDQQ«H�GH�0 DNH�VP LOH�D�SHUP LV�GCDSSRUWHU�� � � � � �VRXULUHV��GRQV��DX[ �HQIDQWV
GH�OCRUSKHOLQDW�7RP RUURZ �+ RSHCV�¢�' DORD�

&RP SRV«V� GH� YLYUHV� HW� GH� QRQ�YLYUHV�� FHV� GRQV� RQW� «W«� U«FHSWLRQQ«V� SDU� OD
SUHP Lª UH� UHVSRQVDEOH� GH� OCRUSKHOLQDW�� TXL� D� H[ SULP «� VD� J UDWLWXGH� HQYHUV� 0 DNH
VP LOH�HW�VDOX«�OD�J «Q«URVLW«�GHV�GRQDWHXUV��VDQV�OHVTXHOV�FHWWH�DFWLRQ�QCDXUDLW�SDV
YX�OH�MRXU�
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