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&¶HVW� FH� UHJDUG� GLUHFW� TXDQG� LO� SRVH� GHV�
TXHVWLRQV��� 
&H� VRQW� GHV� GLVFXVVLRQV� SOHLQHV� G¶KXPRXU«�
TXDQG�OHV�KRUDLUHV�GH�UpXQLRQ�OH�SHUPHWWHQW« 
 
«�>j�YRXV�GH�FRPSOpWHU�O¶DOEXP@ 
 
%HQRLW��PDLQWHQDQW�TXH�OHV�KRUDLUHV�GH�VRLUpH�WH�
OH� SHUPHWWHQW�� FRQWLQXH� SOXV� TXH� MDPDLV� j�
JpQpUHU� VHV� LQVWDQWDQpV� GH� YLH� FKH]� OHV�
SHUVRQQHV�TXH�WX�YDV�UHQFRQWUHU� 
 
(W�MH�QH�GpVHVSqUH�pYLGHPPHQW�SDV�GH�SRXYRLU�
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(FKRV�GH�O¶pTXLSH�
SDVWRUDOH 

 
)L[HU� OD� UpXQLRQ� GH� UHQWUpH� DX� PDUGL� ��� DR�W�
QRXV� VHPEODLW� XQ� ERQ� FKRL[�� &¶pWDLW� VDQV�
FRPSWHU�DYHF�OHV�pYpQHPHQWV ��GpSDUW�SURFKDLQ�
GH� %HQRvW� +DX]HXU�� LQVWDOODWLRQ� GH� 3KLOLSSH�
1DXWV��HW�O¶XQ�RX�O¶DXWUH�LPSUpYX��5pVXOWDW ��QRV�
SDVWHXUV� VRQW� SULV� SDU� G¶DXWUHV� WkFKHV� HW� OHV�
SUpVHQWV�QH�VRQW�TXH���HW�QH�JDJQHQW�TXH�G¶XQ�
SRLQW�VXU�OHV���H[FXVpV� 
 
,O� pWDLW� SUpYX� GH� ILQDOLVHU� QRV� SURMHWV� SRXU�
O¶DQQpH� SDVWRUDOH� ����-������ &UpHU� XQH�
IUDWHUQLWp� DYHF� OHV� FRPPXQDXWpV� GH� O¶,VODP��
1RWUH� IXWXU� SDVWHXU� D� XQH� FHUWDLQH� H[SpULHQFH�
YHQXH� G¶$QGHUOHFKW�� /HV� FpOpEUDWLRQV� IHVWLYHV��
OHV� VDFUHPHQWV� �EDSWrPH�� FRQILUPDWLRQ��
V¶RUJDQLVHQW� GLIILFLOHPHQW� VDQV� OD� SUpVHQFH� GHV�
SUrWUHV�� &KDTXH� IRLV�� OD� FRQFOXVLRQ� pWDLW� OD�
PrPH �� LO� HVW� QRUPDO�G¶DYRLU� OD�SUpVHQFH� G¶XQH�
pTXLSH�FRPSOqWH� 
 
,O�IXW�TXDQG�PrPH�TXHVWLRQ�GHV�GLIILFXOWpV�GH�OD�
FKRUDOH�HW�GHV�VROXWLRQV�VRQW�HQ�YXH� 
 
/H� UHQRXYHOOHPHQW� GH� OD� FRQYHQWLRQ� DYHF� OD�
��qPH� SRXU� O¶RFFXSDWLRQ� GHV� ORFDX[� QH� IHUD� SDV�
GH� SUREOqPH�� 8QH� GHX[LqPH� VHFWLRQ�� ��-����
SRXUUDLW�VH�FUpHU�ELHQW{W�HW�O¶XWLOLVDWLRQ�GHV�GHX[�
ORFDX[�GHYLHQGUDLW�VRXKDLWDEOH��0DLV�OHV�UHODWLRQV�
DYHF� OH� /LEUH� (ODQ� VRQW� WUqV� FRUUHFWHV� HW� XQH�
VROXWLRQ� SRXUUD� rWUH� WURXYpH�� $XUpOLHQ� DVVLVWHUD�
DX� GpEXW� GH� OD� SURFKDLQH� UpXQLRQ� SRXU� PHWWUH�
WRXW�DX�SRLQW� 

8QH�DQQpH�SOHLQH�GH�GpILV�� 
 
$SUqV� XQH� SUHPLqUH� DQQpH� GDQV� OHV� ORFDX[� GH�
6DLQWH-&pFLOH�� QRV� JXLGHV� VRQW� SDUWLV� SRXU� OH�
JUDQG� FDPS�� &H� FDPS� HVW� LPSRUWDQW� HQ�
EHDXFRXS� GH� SRLQWV� GDQV� OD� SpGDJRJLH� TXH�
QRWUH� XQLWp� WHQWH� GH� PHWWUH� HQ� SODFH�� 3DU�
H[HPSOH�� QRV� JXLGHV� GRLYHQW� SDUWLU� SRXU� ���
MRXUV� ORLQ� GH� SDSD� HW� PDPDQ� HW� DSSUHQGUH� j�
YLYUH�HQ�JURXSH���K�VXU�����/D�QRWLRQ�GH�YLYUH�
HQVHPEOH� HVW� HVVHQWLHOOH� GDQV� QRWUH� VRFLpWp�
DFWXHOOH� HW� FHOD� SHXW� SDUDvWUH� DQRGLQ� PDLV��
FHSHQGDQW�� F¶HVW� DYHF� FH� JHQUH� G¶H[SpULHQFHV�
TXH� QRXV� SRXYRQV� LQVLVWHU� VXU� FH� FRQFHSW�� 'H�
SOXV�� FHUWDLQHV� DFWLYLWpV�GX� FDPS�SRXVVHQW� QRV�
JXLGHV� j� VH� GpSDVVHU� RX� j� VH� SRVHU� GHV�
TXHVWLRQV� VSLULWXHOOHV�� &¶HVW� GDQV� GHV� DFWLYLWpV�
FRPPH� OHV� MHX[� RO\PSLTXHV� RX� ORUV� GH� OD�
SURPHVVH� JXLGH� TXH� QRXV� VRXOLJQRQV� FHV�
YDOHXUV�TXL�OHXU�VHURQW�FHUWDLQHPHQW�XWLOHV�GDQV�
OHXU�YLH� 
 
/H� FDPS� DFKHYp� HW� WRXW� OH�PRQGH� UHQWUp� FKH]�
VRL��XQH�QRXYHOOH�DQQpH�JXLGH�SHXW�FRPPHQFHU�
DYHF� VRQ� ORW� GH� GpILV� �� /H� SOXV� JURV� FKDOOHQJH�
VHUD� LQGpQLDEOHPHQW� O¶RXYHUWXUH� GH� QRWUH�
QRXYHOOH� VHFWLRQ� GHV� JXLGHV� DYHQWXUHV� ���-
��DQV��� $YHF� FHWWH� RXYHUWXUH�� QRXV� FRPSWRQV�
HQFRUH�G¶DYDQWDJH� LQVLVWHU�VXU� OH� IDLW�GH�UHQGUH�
QRV� JXLGHV� OHV� SOXV� kJpV� UHVSRQVDEOHV��
DXWRQRPHV� HW� FULWLTXHV� SDU� UDSSRUW� DX� PRQGH�
GDQV� OHTXHO� LOV� YLYHQW� �� 8Q� GpIL� TXL� VHUD�
FHUWDLQHPHQW�H[WUrPHPHQW�HQULFKLVVDQW�� 
 
1RXV� SURILWRQV� pJDOHPHQW� GH� FH� SHWLW� DUWLFOH�
SRXU�� HQFRUH� XQH� IRLV�� DGUHVVHU� WRXWH� QRWUH�

DPLWLp� HW� VRXKDLWHU� ERQQH� FKDQFH� SRXU� OD�
VXLWH�j� O¶$EEp�+DX]HXU�TXL�QRXV�D�WRXMRXUV�
HQWLqUHPHQW� VRXWHQX� GDQV� QRWUH� SURMHW� ��
0HUFL�%HQRLW�� 
 

$XUpOLHQ 

/DXUHQW�+RPEHUJHQ 
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6DLQWH-&ODLUH����������� 
$YDQW� OD� PHVVH� G¶LQVWDOODWLRQ� GH� 3KLOLSSH�� GH�
QRPEUHX[� MHXQHV� �HW� PRLQV� MHXQHV�� RQW�
SDUWLFLSp� j� GLYHUV� DWHOLHUV� UHIOpWDQW� OH�
G\QDPLVPH�GH�QRWUH�8QLWp�3DVWRUDOH��� 

2Q� YRXV� H[SOLTXH� O¶HQWUDLGH�
DOLPHQWDLUH�PDLV�DSUqV�LO�YRXV�
IDXGUD�WHVWHU�YRWUH�ERQ�VHQV���
TXH� PHWWUH� GDQV� XQ� FROLV�
GLJQH�GH�FH�QRP�" 

/HV�ILQDQFHV�SRXU�OHV�QXOV�� 
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/H�SDUFRXUV�DX�VHLQ�GH�O¶83 

8Q�SDQQHDX�F¶HVW�ELHQ« 
 
&KDQWHU�F¶HVW�PLHX[��� 

8Q�SHX�GH�OLWXUJLH� 
 
$YDQW�XQ�GHUQLHU�SX]]OH� 
 
(W�XQ�JR�WHU�ELHQ�PpULWp�� 
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8Q� SXEOLF� GH� WRXV�
kJHV« 
 
(W� PrPH� GHV�
SHUVRQQDOLWpV�� 

'HV�PRWV« 
 
(W�GHV�QRWHV��� 
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%LHQYHQXH�3KLOLSSH 

(W� XQ� SHWLW� FOLQ� G¶°LO�
GH������� 

© 9RLFL�OHV�FOpV��� ª 
��*�/HQRUPDQ 

6L� YRXV� GpVLUH]�
WRXWHV� OHV� SKRWRV��
XQ� DOEXP�
pOHFWURQLTXH� HVW�
GLVSRQLEOH� 
8Q� HPDLO� j�
SKLOLSSH�WKRQQDUG#
VN\QHW�EH�HW�YRXV�OH�
UHFHYUH]� 
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$�O¶RFFDVLRQ�
GH�OD�1XLW�GHV�
YHLOOHXUV 

/HV�FKUpWLHQV��
HQVHPEOH�j�6DLQWH-

&pFLOH�SRXU�
VRXWHQLU�OHV�YLFWLPHV�GH�

WRUWXUH 

'HV� FKDLVHV�� YLGHV�� HQWRXUHQW� O¶DXWHO� GH� O¶pJOLVH�
6DLQWH-&pFLOH�� &KDFXQH� SRUWDQW� XQ� QRP�� XQ�
SRUWUDLW�� 'HV� QRPV� YHQXV� G¶DLOOHXUV�� TXH� GHV�
DGROHVFHQWV� SURQRQFHQW� DORUV� TXH� OH� VRLU�
WRPEH �� :DQJ� <X�� %LDQFD� 1XELD� 'LD]�� $OL�
$DUUDVV�� 0LUDQGD� ;LWODOL�� (ULFN� ,YDQ� 5D]R�
&DVDOHV�� -HDQ-0DUL� .DORQML«� 8QH� ERXJLH�
V¶DOOXPH��OD�PXVLTXH�V¶pOqYH��/HV�FKDLVHV�UHVWHQW�
YLGHV�� DYHF� MXVWH� XQ� QRP�� XQ� SRUWDLW�� XQH�
ERXJLH� 
 
(Q�FH�VDPHGL���� MXLQ��QRXV�pWLRQV�HQYLURQ�����
SHUVRQQHV� j� QRXV� UHWURXYHU� j� O¶pJOLVH� 6DLQWH-
&pFLOH� SRXU� XQH� VRLUpH� GH� FRQFHUW�� FKDQW� HW�
SULqUH� °FXPpQLTXH� PDQTXDQW� OH� ODQFHPHQW�
QDWLRQDO� GH� OD� 1XLW� GHV� 9HLOOHXUV� FRQWUH� OD�
WRUWXUH��pYpQHPHQW�DQQXHO�RUJDQLVp�SDU�O¶$FWLRQ�

GHV� &KUpWLHQV� SRXU� O¶$EROLWLRQ� GH� OD� 7RUWXUH�
�$&$7�� 
 
$X[�SDURLVVLHQV�GH�6DLQWH-&pFLOH�� VH�VRQW� MRLQWV�
GHV�PHPEUHV�G¶DXWUHV�FORFKHUV�GH�O¶83�GH�-HWWH��
GHV�FDWKROLTXHV�G¶DXWUHV�FRPPXQHV�GH�%UX[HOOHV�
HW� GH� SOXV� ORLQ�� GHV� FKUpWLHQV� G¶DXWUHV�
FRQIHVVLRQV�� GHV� SHUVRQQHV� VHQVLELOLVpHV� SDU� OD�
TXHVWLRQ� GH� OD� WRUWXUH� HW� OD� GpIHQVH� GHV� GURLWV�
GH� O¶KRPPH�� GHV� MHXQHV� GX� FROOqJH� GX� 6DFUp-
&°XU��HWF��DLQVL�TXH�OHV�UHSUpVHQWDQWV�RIILFLHOV ��
DX[�F{WpV�GH�QRWUH�GLDFUH�&KULVWDQ�9DQ�+RRUHQ��
RQ� UHPDUTXDLW� QRWDPPHQW� OD� SUpVHQFH� GX�
3UpVLGHQW� GH� O¶(JOLVH� 3URWHVWDQWH� 8QLH� GH�
%HOJLTXH�� DLQVL� TXH� GHV� PHPEUHV� GHV� pJOLVHV�
DQJOLFDQH�HW�RUWKRGR[H� 
 
/H�WRQ�GH�OD�VRLUpH�D�pWp�GRQQp�G¶HPEOpH ��DORUV�
TXH� OD�PXVLTXH� V¶pOHYDLW� -� XQH� FKRUDOH� JRVSHO��
XQH�IRUPDWLRQ�FODVVLTXH�HW�XQH�FLWKDULVWH�VROLVWH�
VH� UHOD\DQW� SRXU� XQ� FRQFHUW� G¶KRPPDJH� DX[�
YLFWLPHV� –� HOOH� QRXV� pOHYDLW� QRXV-PrPH� YHUV�
XQH� DXWUH� GLPHQVLRQ�� SOXV� JUDYH� HW� SOXV�
VSLULWXHOOH��/H�FK°XU�GH�O¶pJOLVH�UHVWDLW�YLGH�PDLV�
V¶HPSOLVVDLW� SRXUWDQW� G¶XQH� SUpVHQFH �� FHOOH� GH�
GRX]H� YLFWLPHV� GH� WRUWXUH� GRQW� OD� VLWXDWLRQ� IXW�
UDSSHOpH�� 7RXWHV� PHQDFpHV�� EDWWXHV�� WRUWXUpHV�
RX� VXELVVDQW� XQ� WUDLWHPHQW� LQGLJQH� RX�
GpJUDGDQW� 
 
*UDGXHOOHPHQW�� OD� VRLUpH� V¶HVW� PXpH� HQ�
PpGLWDWLRQ�HW�SULqUH��SRQFWXpHV�SDU�GHV� FKDQWV�
GH� 7DL]p�� SRXU� DSSURIRQGLU� OH� TXHVWLRQQHPHQW�
TXL� VRXV-WHQGDLW� OD� 1XLW� GHV� YHLOOHXUV� FHWWH�
DQQpH �� © 4X¶DV-WX� IDLW� GH� WRQ� IUqUH�
O¶pWUDQJHU " ª� 
 
 
 «���� 

$[HOOH�&KHQH\ 
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$X� WHUPH� GH� �� KHXUHV� GH� FRQFHUW�� FKDQW� HW�
SULqUH� °FXPpQLTXH�� DX� FUpSXVFXOH�� OHV�
SDUWLFLSDQWV� VH� VRQW� UpXQLV� GHYDQW� OH� SDUYLV� GH�
O¶pJOLVH�SRXU�V¶pFKDQJHU�XQH�ERXJLH�PDUTXpH�GX�
QRP�G¶XQH� YLFWLPH�� OXPLqUH� GDQV� FHWWH� QXLW� GH�
YHLOOH� 

 
6XLWH� j� FHWWH� VRLUpH� GH� ODQFHPHQW�� TXL� IXW� XQ�
VXFFqV� JUkFH� DX[� HIIRUWV� GH� QRPEUHX[�
SDURLVVLHQV�� PHPEUHV� GH� O¶pTXLSH� SDVWRUDOH��
PXVLFLHQV�� JURXSH� GH� SULqUH� GH� 7DL]p� HW�
FKRUDOHV� GH� -HWWH�� XQH� FKDvQH� GH� SULqUH� V¶HVW�
WHQXH� SHQGDQW� ��� KHXUHV� –� UDVVHPEODQW� GHV�
FKUpWLHQV� GH� OD� FDSLWDOH�� QRWDPPHQW� GHV�
FDWKROLTXHV�SDURLVVLHQV�GH� O¶pJOLVH�6DLQWH-&pFLOH�
HW� GHV� SURWHVWDQWV� IUpTXHQWDQW� OD� SDURLVVH� GX�
%RWDQLTXH�� VH� UHOD\DQW� SRXU� XQ� PRPHQW� GH�
SULqUH� LQGLYLGXHOOH� j� SDUWLU� GH� FKH]� HX[�� (Q�
RXWUH�� DSUqV� OH� ODQFHPHQW� QDWLRQDO� j� 6DLQWH-
&pFLOH��GHV�FRPPXQDXWpV�UHOLJLHXVHV�HW�JURXSHV�
UDVVHPEODQW� FDWKROLTXHV��SURWHVWDQWV�� DQJOLFDQV�
HW� RUWKRGR[HV� VH� VRQW� UpXQLV� GDQV� GLYHUVHV�
YLOOHV�GH�%HOJLTXH� 
 

/¶$FWLRQ� GHV� &KUpWLHQV� SRXU� O¶$EROLWLRQ� GH� OD�
7RUWXUH� FRQWLQXH� VRQ� DFWLRQ�� &KDTXH�PRLV�� OHV�
DGKpUHQWV� HW� SHUVRQQHV� VRXFLHXVHV� GH� OD�
VLWXDWLRQ� GHV� GLVSDUXV� HW� WRUWXUpV� GDQV� OH�
PRQGH�VRQW� LQYLWpV�j�SRUWHU�GDQV�OHXU�SULqUH�HW�
j� pFULUH� DX[� DXWRULWpV� UHVSRQVDEOHV� �VXU� EDVH�
G¶XQH� OHWWUH� W\SH� IRXUQLH� SDU� O¶$&$7��� GHX[�
VLWXDWLRQV� GH� YLFWLPHV� GRQW� OHV� GURLWV� KXPDLQV�
VRQW� DFWXHOOHPHQW� EDIRXpV�� &HWWH� SUHVVLRQ�

LQWHUQDWLRQDOH� GH� OD� VRFLpWp� FLYLOH� FKUpWLHQQH�
SRUWH�VHV�IUXLWV��SXLVTXH�SOXVLHXUV�OLEpUDWLRQV�GH�
SHUVRQQHV�VRXWHQXHV�SDU�O¶$&$7�RQW�HX�OLHX�FHV�
GHUQLqUHV�DQQpHV� 
 
(Q� RXWUH�� SRXU� OH� ��� RFWREUH�� MRXUQpH�
LQWHUQDWLRQDOH�FRQWUH� OD�SHLQH�GH�PRUW�HW� OH����
GpFHPEUH�� MRXUQpH� LQWHUQDWLRQDOH� GHV� GURLWV�
KXPDLQV��GHV�DFWLYLWpV�VSpFLILTXHV�VRQW�SUpYXHV��
3RXU� HQ� VDYRLU� SOXV�� Q¶KpVLWH]� SDV� j� FRQWDFWHU�
O¶$&$7 �� DFDW�EHOJLTXH#JPDLO�FRP� RX� SDU�
WpOpSKRQH�YLD�$[HOOH�&KHQH\ ����������������� 
 

9LH�HQ�SDURLVVH 
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  0(5&,�0DHVWUR � 
 

 
 
/HV� PHPEUHV� GH� OD� &RPPXQDXWp� GH� 6DLQWH-
&pFLOH�FRQQDLVVHQW�ELHQ�0LFKHO�5226(� 
 
 
 
3HQGDQW�VL[�DQV�� LO� D�pWp�PHPEUH�HW�DQLPDWHXU�
GH�O¶(TXLSH�SDVWRUDOH� 
 
0DLV� RQ� OH� FRQQDvW� SHXW-rWUH� PLHX[� FRPPH�
GLULJHDQW� GH� OD� FKRUDOH� D\DQW� j� F°XU� GH� IDLUH�
SDUWLFLSHU�O¶DVVHPEOpH�SDU�OH�FKDQW� 
 
9RXV�DYH]�SHXW-rWUH�pWp�pWRQQpV�GH�QH�SOXV� OH�
YRLU�GLULJHU�OD�FKRUDOH��HW�FHV�GHUQLHUV�WHPSV��GH�
SUHQGUH� VD� SODFH� SOXW{W� GDQV� O¶DVVHPEOpH� TXH�
GDQV�OD�FKRUDOH " 
 
1¶LPDJLQH]�SDV�TX¶LO� V¶DJLW� GH�GLVVHQVLRQV�HQWUH�
OXL�HW�OHV�FKRULVWHV ��F¶HVW�SOXW{W�G¶XQH�GLVVHQVLRQ�
HQWUH�OXL�HW�VRQ�RXwH � 
 
&¶HVW�TXH�OD�ERQQH�RUHLOOH��LQGLVSHQVDEOH�j�FHOXL�
TXL� IDLW� GH� OD� PXVLTXH� �j� PRLQV� GH� V¶DSSHOHU�
%HHWKRYHQ���D�XQ�SHX�GpVHUWp�0LFKHO��,O�D�GRQF�
SUpIpUp�V¶DEVWHQLU�GH�FKDQWHU�HW�GH�GLULJHU�SOXW{W�
TXH�QRXV�IDLUH�SUHQGUH�GH�PDXYDLVHV�YRL[� 
 
0HUFL� j� WRL� 0LFKHO� SRXU� FHV� GL[� DQQpHV�
FRQVDFUpHV� j� IDLUH� UpSpWHU� WRXWHV� OHV� VHPDLQHV�
OHV�FKRULVWHV��SDUIRLV�GLVVLSpV��HW�j�DQLPHU�WRXV�
OHV�ZHHN-HQGV�HW�IrWHV��OHV�DVVHPEOpHV� 
 3�6�� 3RXU� pSDXOHU� 0LUHLOOH� %RQXV�� QRXV�UHFKHUFKRQV�XQ�QRXYHDX�FKHI�GH�FK°XU� 3RXU�pWRIIHU�OHV�YRL[��QRXV�DFFXHLOORQV�DYHF�MRLH�GH�QRXYHDX[�FKRULVWHV� 

9LH�HQ�SDURLVVH 
-HDQ-0DULH�%UX\QGRQFN[ 
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© &H�Q¶HVW�SDV�DX�SDVWHXU�GH�
GLFWHU�DX�ODwF�FH�TX¶LO�GRLW�

IDLUH�RX�GLUH ª� 
 'DQV� XQH� OHWWUH� SXEOLpH� OH� ��� DYULO� GHUQLHU�� OH�SDSH� D� PLV� HQ� JDUGH� FRQWUH� OH� FOpULFDOLVPH��DSSHODQW� OHV� SDVWHXUV� j� © VHUYLU ª� OHV� ODwFV� HW�QRQ�j�© VH�VHUYLU ª�G¶HX[�  
/D�OHWWUH�GX�SDSH�)UDQoRLV��DGUHVVpH�DX�FDUGLQDO�
0DUF� 2XHOOHW�� SUpVLGHQW� GH� OD� &RPPLVVLRQ�
SRQWLILFDOH� SRXU� O¶$PpULTXH� ODWLQH�� HVW� GDWpH� GX�
���PDUV��PDLV�D�pWp�GLIIXVpH�SDU�OH�9DWLFDQ�OH����
DYULO� GHUQLHU�� (OOH� IDLW� VXLWH� j� XQH� UHQFRQWUH� GX�
3DSH� DYHF� OHV� PHPEUHV� GH� ODGLWH� FRPPLVVLRQ��
UpXQLH� HQ� DVVHPEOpH� SOpQLqUH� VXU� OH� WKqPH�
© O¶HQJDJHPHQW� LQGLVSHQVDEOH� GHV� ODwFV� GDQV� OD�
YLH�SXEOLTXH ª��,O� OHXU�SDUOH�GH� OD�© WHQWDWLRQ ª�
GX� FOpULFDOLVPH� TXL� © QRQ� VHXOHPHQW� DQQXOH� OD�SHUVRQQDOLWp� GHV� FKUpWLHQV�� PDLV� D� WHQGDQFH� j�GLPLQXHU� HW� GpYDORULVHU� OD� JUkFH� EDSWLVPDOH��PLVH� SDU� O¶(VSULW� 6DLQW� GDQV� OH� F°XU� GH� QRWUH�SHXSOH� ª  © &H�Q¶HVW�SDV�DX�SDVWHXU�GH�GLFWHU�DX[�ODwFV�FH�TX¶LO� GRLYHQW� GLUH� RX� IDLUH� GDQV� OHV� GLYHUV�GRPDLQHV�GH� OD� YLH�SXEOLTXH�� ,OV� OH� VDYHQW�ELHQ�HW�PLHX[� TXH� QRXV ª�� DIILUPH� OH� 3DSH� GDQV� VD�
OHWWUH�TXL�UHGpILQLW�OH�U{OH�HW�OD�PLVVLRQ�GX�ILGqOH�
ODwF�GDQV�XQ�PRQGH�© SOHLQ�GH�FRQWUDGLFWLRQV ª��
$�VHV�F{WpV�� OH�SDVWHXU��DSSHOp�j�© HQFRXUDJHU��
DFFRPSDJQHU� HW� VWLPXOHU ª� OH� ILGqOH� HQ�
SURPRXYDQW� GDQV� VRQ� F°XU� © OD� FKDULWp� HW� OD�IUDWHUQLWp�� OH� GpVLU� GX� ELHQ�� GH� YpULWp� HW� GH�MXVWLFH�� VDQV� MDPDLV� SHUGUH� GH� YXH� TXH� OH�SDVWHXU�HVW� OH�SDVWHXU�GH�WRXW�XQ�SHXSOH��HW�FH�SHXSOH�LO�GRLW�OH�VHUYLU�GH�O¶LQWpULHXU ª�  
/HV� ODwFV� SURWDJRQLVWHV� GH� O¶(JOLVH� HW� GX�
PRQGH� 
 © /¶(JOLVH� Q¶HVW� SDV� XQH� pOLWH� GH� SUrWUHV�� GH�FRQVDFUpV� HW� G¶pYrTXHV�� PDLV� IRUPH�� DYHF� OHV�ILGqOHV� ODwFV�� WRXV�HQVHPEOH�� OH�SHXSOH�GH�'LHX��
2XEOLHU�FHOD��PHW�HQ�JDUGH�OH�3DSH��HQWUDvQH�GHV�
ULVTXHV� QRWDPPHQW� FHOXL� GH� © GpIRUPHU�–� WDQW�DX�QLYHDX�GH�QRWUH�H[SpULHQFH�SHUVRQQHOOH�TXH�FRPPXQDXWDLUH�–� OH�PLQLVWqUH�TXH� O¶(JOLVH�QRXV�D�FRQILp ª� 

'H� UDSSHOHU�� SDU� OD� PrPH� RFFDVLRQ�� TXH�
SHUVRQQH� Q¶D� pWp� EDSWLVp� SUrWUH� RX� pYrTXH ��
© 1RXV�VRPPHV�WRXV�HQWUpV�GDQV�O¶(JOLVH�HQ�WDQW�TXH� ODwFV�� /H�SUHPLHU� VDFUHPHQW��TXL� D� VFHOOp� j�MDPDLV�QRWUH� LGHQWLWp�HW�GRQW�QRXV�GHYLRQV�rWUH�ILHUV�j� MDPDLV��HVW� OH�EDSWrPH���«��1RXV�DYRQV�WRXV�pWp�EDSWLVpV�ODwFV ª��UDSSHOOH-W-LO� 
 
/HV� ILGqOHV� ODwFV� VRQW� © OHV� SURWDJRQLVWHV� GH�O¶(JOLVH� HW� GX� PRQGH ª�� (Q� WDQW� TXH� SDVWHXUV��© QRXV� VRPPHV� DSSHOpV� j� OHV� VHUYLU� HW� QRQ� j�rWUH� VHUYLV� SDU� HX[�� HQ� SDUWDJHDQW� OHXUV� UrYHV��HQ�UpIOpFKLVVDQW�HW�SULDQW�DYHF�HX[ ª ��HW�© MHWHU�VXU� OD� YLOOH� HW� WRXV� OHXUV� OLHX[�GH�YLH�XQ� UHJDUG�FRQWHPSODWLI��XQ�UHJDUG�GH�IRL��SRXU�\�GpFRXYULU�'LHX�TXL�KDELWH�GDQV� OHXUV�PDLVRQV��GDQV� OHXUV�UXHV��VXU�OHXUV�SODFHV ª�  
1RQ�j�O¶XQLIRUPLVDWLRQ 
 
1RQ�j� WRXWH�© XQLIRUPLVDWLRQ GX� ODwFDW ª��HQ� OH�
WUDLWDQW� FRPPH� XQ� VLPSOH� © PDQGDWDLUH ª�� &HW�
DXWUH� pOpPHQW� HVW� SRXU� OH� 3DSH� © OH� UpVXOWDW�G¶XQH�PDQLqUH�LQFRUUHFWH�GH�YLYUH�O¶HFFOpVLRORJLH�SURSRVpH�SDU�9DWLFDQ�,, ª�&DU�LO�OLPLWH�WRXWHV�OHV�
LQLWLDWLYHV� HW� WRXV� OHV� HIIRUWV�� HW� © WRXWHV� OHV�DXGDFHV� TXL� VRQW� QpFHVVDLUHV� SRXU� IDLUH� DUULYHU�OD�ERQQH�QRXYHOOH�GH� O¶(YDQJLOH� MXVTXH�GDQV� OHV�VHFWHXUV�GH� OD�YLH�VRFLDOH�HW�SROLWLTXH ª�/RLQ�GH�
GRQQHU� GH� O¶LPSXOVLRQ� DX[� GLIIpUHQWHV�
FRQWULEXWLRQV� HW� SURSRVLWLRQV�� FHWWH� DWWLWXGH��
HVWLPH-W-LO�� © pWHLQW� SHX� j� SHX� OH� IHX�SURSKpWLTXH� GRQW� O¶(JOLVH� HQWLqUH� HVW� DSSHOpH� j�WpPRLJQHU ª�� RXEOLDQW� TXH� © OD� YLVLELOLWp� HW� OD�VDFUDPHQWDOLWp� GH� O¶(JOLVH� DSSDUWLHQQHQW� j� WRXW�OH� SHXSOH� GH� 'LHX� �FI�� /XPHQ� JHQWLXP�� QQ�� �-����� HW� QRQ� j� XQH� VHXOH� SRLJQpH� G¶pOXV� HW� GH�SHUVRQQHV�pFODLUpHV� ª��«� 
 
3RXU� GH� QRXYHOOHV� IRUPHV� G¶RUJDQLVDWLRQ�
HW�FpOpEUDWLRQ�GH�OD�IRL 
 
/H�ODwF��SDU�VD�QDWXUH�PrPH�HW�VRQ�VWDWXW��SDUFH�
TXH� SORQJp� GDQV� OH� F°XU� PrPH� GH� OD� YLH�
VRFLDOH�� SXEOLTXH� HW� SROLWLTXH�� SDUFH� TXH�
SDUWLFLSDQW�j�GHV�IRUPHV�FXOWXUHOOHV�HQ�FRQVWDQWH�
pYROXWLRQ�� D� EHVRLQ� GH� QRXYHOOHV� IRUPHV�
G¶RUJDQLVDWLRQV�HW�GH�FpOpEUDWLRQ�SRXU�HQWUHWHQLU�
VD� IRL��)DFH�DX[�U\WKPHV�GH� OD�VRFLpWp�DFWXHOOH��
OHV� SDVWHXUV� VRQW� GRQF� LQYLWpV� j�© LPDJLQHU� GHV� HVSDFHV� GH� SULqUH� HW� GH�

)UDQoRLV�QRXV�GLW 

«���� 
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FRPPXQLRQ� DYHF� GHV� FDUDFWpULVWLTXHV�LQQRYDQWHV�� SOXV� DWWUD\DQWHV� HW� VLJQLILFDWLYHV�SRXU�OHV�SRSXODWLRQV�XUEDLQHV ª�  
(W� HQILQ�� OH� 3DSH� WURXYH� © LOORJLTXH�� YRLUH�
LPSHQVDEOH ª�TXH� OHV� SDVWHXUV� SXLVVHQW� FURLUH�
© DYRLU� OH� PRQRSROH� VXU� OHV� VROXWLRQV� j�
DSSRUWHU� DX[�PXOWLSOHV�GpILV�TXH�QRXV� UpVHUYH�
OD� YLH� FRQWHPSRUDLQH ª�� ,O� OHXU� VXJJqUH� SOXW{W�
GH�VH�UDQJHU�DX[�F{WpV�GHV�ILGqOHV��GH�SUHQGUH�
SDUWL� SRXU� HX[� © HQ� OHV� DFFRPSDJQDQW� GDQV�OHXUV�UHFKHUFKHV�HW�VWLPXODQW�FHWWH�LPDJLQDWLRQ�FDSDEOH�GH�UpSRQGUH�DX[�SUREOqPHV�DFWXHOV��HW�HQ�GLVFHUQDQW�DYHF�HX[�HW� MDPDLV�SRXU�HX[�RX�VDQV�HX[ ª� 
 

,VDEHOOH�&RXVWXULp 
-RXUQDOLVWH�IUDQoDLVH 

)UDQoRLV�QRXV�GLW 

,OV�RQW�UHMRLQW�OH�3qUH 
 
0DGDPH�-DFTXHOLQH�9$1�+2877( 
9YH�-HDQ�(/7*(527+ 
$YHQXH�0DULXV�5HQDUG��� 
�����$QGHUOHFKW 
 
0DGDPH�5D\PRQGH�0$(57(16 
9YH�-RVHSK�'(/0277( 
+RPH�5RPDQD 
�����%UX[HOOHV 
 
0RQVLHXU�-HDQ-%DSWLVWH�3,//( 
5XH�)UDQoRLV�9HUYDHFN���� 
�����*DQVKRUHQ 
 
0DGDPH�'HQLVH�/(50,1,$8 
9YH�$QGUp�67(&(1-%(55<�HW�9YH�3DXO�
*,//(17 
%RXOHYDUG�0HWWHZLH���� 
�����.RHNHOEHUJ 

3ULHU�0DULH�DYHF�OHV�V°XUV � 
 
0RLV� G¶RFWREUH�� PRLV� GH� 0DULH�� PRLV� GX�
5RVDLUH� 

© 7RXUQH]-YRXV�YHUV�0DULH� 
��HW�YRXV�YHUUH]�FH�TXH�VRQW�OHV�PLUDFOHV ª�

'RQ�%RVFR 
 
/HV� V°XUV� YRXV� LQYLWHQW� j� SULHU� 0DULH� DYHF�
HOOHV�� GDQV� OHXU� FKDSHOOH�� WRXV� OHV� MRXUV�VDXI�
OH�OXQGL�HW�OH�GLPDQFKH��j���K� 
 
5XH�YDQGHUYHNHQ���� 
 
1RXV� SULHURQV� SRXU� QRV� IDPLOOHV�� QRV�
PDODGHV�� SRXU�OD�SDL[�GDQV�OH�PRQGH�� SRXU� OD�
%HOJLTXH�� DX[� LQWHQWLRQV� GHV� SHUVRQQHV�
SUpVHQWHV« 
 
5DSSHO �� XQH� FpOpEUDWLRQ� HXFKDULVWLTXH� HVW�
FpOpEUpH�WRXV�OHV�MRXUV�GH�OD�VHPDLQH�GDQV�OD�
FKDSHOOH�GHV�V°XUV�j��K��9RXV�rWHV�WRXMRXUV�
OHV�ELHQYHQXV� 
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$�YRV�DJHQGDV��� 
/H�PRLV�GHUQLHU�� HQ�YRXV�DQQRQoDQW� OH� FRQFHUW�
© 6&$/$�HW�.RODFQ\�%URWKHUV ª�GX����GpFHPEUH�
SURFKDLQ��MH�YRXV�DYDLV�SURPLV�GH�YRXV�LQIRUPHU�
GH� TXHOTXHV� DFWLRQV� HW�SURMHWV� VRXWHQXV� SDU� OH�
.LZDQLV�'LOEHHN-%UXHJHO��DFWLRQV�HW�SURMHWV�TXH�
YRXV� VRXWLHQGUH]� JUkFH� j� YRWUH� SUpVHQFH� DX�
FRQFHUW� 
 
&KRVH�SURPLVH��FKRVH�GXH«�9RXV� WURXYHUH]�FL-
DSUqV� TXHOTXHV� GpWDLOV� GH� VRXWLHQV� TXL� QRXV�
WLHQQHQW� j� F°XU�� &¶HVW� XQH� VpOHFWLRQ� G¶DFWLRQV�
ORFDOHV �� LO�\�HQ�D�G¶DXWUHV��VDQV�FRPSWHU� «���� 
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OHV� DFWLRQV� QDWLRQDOHV� HW� LQWHUQDWLRQDOHV�� SDU�
H[HPSOH� OH� VRXWLHQ� GH� O¶RUJDQLVDWLRQ� GHV� MHX[�
QDWLRQDX[�6SHFLDO�2O\PSLFV� 
 
/¶pFROH� © /HV� $&$&,$6 ª� HVW� XQH� pFROH�
VSpFLDOLVpH�GH�7\SH���HW���DYHF�pJDOHPHQW�GHV�
FODVVHV�VSpFLILTXHV�SRXU�HQIDQWV�DXWLVWHV� 
 
6RQ� SURMHW� HVW� GH� SODFHU� O¶pOqYH� DX� FHQWUH� GH�
O¶DFWLRQ�SpGDJRJLTXH�HQ�PHWWDQW� O¶DFFHQW� VXU� OD�
UpXVVLWH�HW�OD�YDORULVDWLRQ�GH�O¶HIIRUW� 
 
/¶pFROH�HVW�XQ� OLHX�G¶RXYHUWXUH�R�� OD�TXDOLWp�GH�
O¶DFFXHLO�WDQW�GHV�SDUHQWV�TXH�GHV�pOqYHV�SHUPHW�
GH� FUpHU� XQ� SDUWHQDULDW� DYHF� OHV� SDUHQWV� PDLV�
DXVVL�DX[�pOqYHV�G¶DFFHSWHU�OHXU�GLIIpUHQFH�HW�GH�
OHV� DPHQHU� j� GpYHORSSHU� OHXUV� SRWHQWLHOV�
VFRODLUHV�HW�RX�QRQ�VFRODLUHV� 
 
/¶pFROH� HVW� FRQVFLHQWH� GH� VD� PLVVLRQ�
SpGDJRJLTXH��(OOH�IDYRULVH�OD�FRQFHUWDWLRQ�HQWUH�
WRXV� OHV� DFWHXUV� GHV� pTXLSHV� SpGDJRJLTXHV��
SDUDPpGLFDOHV�� VRFLDOHV� HW� GHV� SDUWHQDLUHV�
H[WpULHXUV� 
 
(OOH� LGHQWLILH� OHV� EHVRLQV� HQ� IRUPDWLRQ� GHV�
HQVHLJQDQWV� HW� GX� SHUVRQQHO� SDUDPpGLFDO� HW�
VRXWLHQW�OHV�LQLWLDWLYHV�SULVHV�HQ�FH�GRPDLQH� 
 
3RXU� DWWHLQGUH� VHV� REMHFWLIV�� O¶pFROH� DSSOLTXH� OD�
GpPDUFKH��7($&&+����7UHDWPHQW�DQG�(GXFDWLRQ�
RI� $XWLVWLF� DQG� 5HODWHG� &RPPXQLFDWLRQV�
+DQGLFDSSHG�&KLOGUHQ�� 
 
3RXU� YRXV� GRQQHU� XQ� H[HPSOH� ELHQ� FRQFUHW� GH�
VRXWLHQ� j� FHWWH� pFROH�� VDFKH]� TXH� OH� FOXE�
RUJDQLVH�FKDTXH�DQQpH�OD�YHQXH�GX�JUDQG�6DLQW�
GpEXW�GpFHPEUH �� WRXW� O¶DUW�GH� MRLQGUH� O¶XWLOH�HW�
OH�O¶DJUpDEOH« 
 
/
$3($'��$VVRFLDWLRQ�GH�3DUHQWV�G
(QIDQWV�$SKDVLTXHV� HW� '\VSKDVLTXHV� �FUppH� HQ�
������ HVW� XQH� DVVRFLDWLRQ� GRQW� OH� EXW� HVW��
G
DLGHU� OHV�SDUHQWV�HW� OHV� UppGXFDWHXUV�j�PLHX[�
FRPSUHQGUH� OH� ORQJ� SURFHVVXV� GH� UHYDOLGDWLRQ�
G
HQIDQWV�G\VSKDVLTXHV�HW�DLQVL� OHXUV�SHUPHWWUH�
GH� V
LQWpJUHU� G
XQH� PDQLqUH� DFWLYH� GDQV� OD�
VRFLpWp� 
 
 

/D�G\VSKDVLH�HVW�XQ� WURXEOH�SULPDLUH�HW� VpYqUH�
GX� ODQJDJH� TXL� YD� MXVTX
j� SULYHU� O
HQIDQW� GH�
³ODQJXH� PDWHUQHOOH´� HW� SRXUWDQW� FH� VRQW� GHV�
HQIDQWV� TXL� YHXOHQW� FRPPXQLTXHU�� HOOH� HVW�
FDUDFWpULVpH� SDU� GHV� SUREOqPHV� JUDYHV� GH� OD�
FRPSUpKHQVLRQ� HW�RX� GH� O
H[SUHVVLRQ� GX�
ODQJDJH� SDUOp�� HQ� O
DEVHQFH� GH� SHUWH� DXGLWLYH��
GH� GpILFLHQFH� PHQWDOH� RX� G
XQ� WURXEOH�
pPRWLRQQHO´� 
 
/
DVVRFLDWLRQ�D�GRQF�OHV�REMHFWLIV�VXLYDQWV�� 
· 'RQQHU� DX[� SDUHQWV� O
RSSRUWXQLWp� GH� VH�

UHQFRQWUHU�SRXU�pFKDQJHU�OHXU�YpFX�� OHXUV�
HVSRLUV�� DILQ� TX
LOV� QH� VH� VHQWHQW� SOXV�
LVROpV��PDO� DLGpV� HW�PDO� FRPSULV�� YLD� QRV�
MRXUQpHV� GH� IRUPDWLRQ� DX[� SDUHQWV�
HW�QRV�MRXUQpHV�IDPLOOH� 

(QVHPEOH�HQ�3DURLVVH 
 

-RXUQDO�PHQVXHO�GH�OD�
FRPPXQDXWp�IUDQFRSKRQH�GH�OD�

SDURLVVH�6DLQWH-&pFLOH 
 

SDUDvW�PHQVXHOOHPHQW�VDXI�MXLOOHW�
HW�DR�W 

 
(GLWHXU�UHVSRQVDEOH � 
3KLOLSSH�7+211$5'� 
5XH�GH�7HUPRQGH��� 
�����%58;(//(6 
 
(TXLSH�UpGDFWLRQQHOOH � 
3� 7KRQQDUG�� -� 3RLULHU��
/� +RPEHUJHQ� 
 
/HV�SURSRVLWLRQV�G¶DUWLFOHV�RX�YRV�
DYLV� VXU� OH� FRQWHQX� GX� MRXUQDO�
VRQW�UHoXV�j�O¶DGUHVVH�GH�O¶pGLWHXU�
UHVSRQVDEOH�RX�SDU�PDLO � 
 
SKLOLSSH�WKRQQDUG#VN\QHW�EH 
WKODKRPEHUJHQ#VN\QHW�EH 
 
/HV� DUWLFOHV� SXEOLpV� Q¶HQJDJHQW�
TXH�OHXU�VLJQDWDLUH� 

$�YRV�DJHQGDV��� 

«���� 
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&RQWDFWV�XWLOHV 
6HFUpWDULDW�GH�O¶XQLWp�SDVWRUDOH 

������������� 1XPpUR�JpQpUDO�GH�OD�SDURLVVH 
�������������� $GUHVVHV�PDLO���VDLQWHFHFLOH#SDURLVVHVGHMHWWH�EH�HW�FHFLOH�SDURLVVH#KRWPDLO�FRP 

 (TXLSH�SDVWRUDOH�GH�6DLQWH-&pFLOH 
3UrWUHV�HW�GLDFUH 

$EEp�3KLOLSSH�1DXWV�����������������SKLOQDXWV#JPDLO�FRP� 
$EEp�-HDQ-5REHUW�0LIXNX�����������������DE\PLIXNX�MUREHUW#\DKRR�FRP� 

&KULVWLDQ�9DQ�+RRUHQ����������������YDQKRRUHQF#KRWPDLO�FRP� 
 0HPEUHV�pOXV 

0LUHLOOH�%RQXV����������������PLUHLOOH�GHKDHQH#VN\QHW�EH� 
-HDQ-0DULH�%UX\QGRQFN[����������������MPEUX\QGRQFN[#VN\QHW�EH� 

$[HOOH�&KHQH\�����������������D[HOOHFKHQH\#KRWPDLO�FRP� 
0RQLTXH�(QJHOHQ�����������������HQJHOHQPRQLTXH#JPDLO�FRP� 
/DXUHQW�+RPEHUJHQ����������������WKODKRPEHUJHQ#VN\QHW�EH� 

'RPLQLTXH�.DORQJD�����������������GRPLQLTXHNDORQJD#\DKRR�IU 
*LOOHV�/DEHHXZ����������������JLOOHV�ODEHHXZ#VN\QHW�EH� 

$QQH-0DULH�9LQFNH-+HQGULFN����������������DP�YLQFNH#WHOHQHW�EH� 
 )DEULTXH�G¶pJOLVH 

3UpVLGHQW��*X\�'HEHUGW�����������������JX\�GHEHUGW#JPDLO�FRP� 
 (TXLSH�OLWXUJLTXH 

0RQLTXH�5LJDX[�����������������PRQLTXHBULJDX[#KRWPDLO�FRP� 
 %DSWrPH�GHV�EpEpV 
(YHLO�j�OD�IRL�-�3UHPLHU�DFFXHLO�GHV�HQIDQWV�HQWUH���HW���DQV 
%DSWrPH�-�&RQILUPDWLRQ�-�3UHPLqUH�FRPPXQLRQ�GHV�HQIDQWV�HQWUH����HW����DQV 

9LUJLQLH�'XVHQJH�����������������YLUJGXV#KRWPDLO�FRP� 
 %DSWrPH�-��&RQILUPDWLRQ�-�3UHPLqUH�FRPPXQLRQ�GHV�HQIDQWV�HQWUH���HW����DQV 

0DULH-3DXOH�*HQGDUPH����������������PS�JHQGDUPH#VN\QHW�EH� 
 $FFRPSDJQHPHQW�GHV�MHXQHV 

$EEp�-HDQ-/XF�0DUR\�����������������MO�PDUR\#JPDLO�FRP� 
 0DULDJH 

$EEp�%HQRLW�+DX]HXU�����������������EHQRLW�KDX]HXU#JPDLO�FRP� 
 3DVWRUDOH�GHV�PDODGHV��5D\RQ�GH�6ROHLO� 

-DFTXHOLQH�*HHURPV�������������� 
 9LH�0RQWDQWH 
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0DUWLQH�9DQ�+RRUHQ����������������PYDQKRRUHQ#KRWPDLO�FRP� 
 &KRUDOH 

0LFKHO�5RRVH����������������URRVHP��#JPDLO�FRP� 
 'pFRUDWLRQ�IORUDOH 

6°XU�(ULFD����������������JDQVKRUHQBPD#KRWPDLO�FRP� 
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 1XPpURV�GH�FRPSWHV�EDQFDLUHV 
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3pULRGLTXH�PHQVXHO 
1H�SDUDvW�SDV�HQ�MXLOOHW�HW�HQ�DR�W 
 
%XUHDX�GH�GpS{W���%UX[HOOHV����Q��G¶DJUpPHQW�3������� 
 
(GLWHXU�UHVSRQVDEOH � 3��7KRQQDUG 
    5XH�GH�7HUPRQGH��� 
    �����%UX[HOOHV 

%HOJLTXH—%HOJLs 
3�3� 

�����%UX[HOOHV�� 
������ 

 

2FWREUH����� 

 

· 6HQVLELOLVHU� OHV�SHUVRQQHV� FRQFHUQpHV�SDU�
O
LPSRUWDQFH� GX� GLDJQRVWLF� GLIIpUHQWLHO� GH�
G\VSKDVLH�SULPDLUH�FKH]�O
HQIDQW� 

· 3UpVHQWHU� DX[� ORJRSqGHV�� HQVHLJQDQWV��
NLQpVLWKpUDSHXWHV�� «� GHV� WHFKQLTXHV�
RULJLQDOHV� GH� UHYDOLGDWLRQ� SDU� OH� ELDLV� GH�
SXEOLFDWLRQV��GH�FRQIpUHQFHV��GH�YLGpRV� 

· 6RXWHQLU� GHV� pTXLSHV� SpGDJRJLTXHV� TXL�
SUHQQHQW�HQ�FKDUJH�FHV�HQIDQWV� 

· $JLU�DX�QLYHDX�GHV�SRXYRLUV�SROLWLTXHV�DILQ�
G
REWHQLU� O
HQFDGUHPHQW� SpGDJRJLTXH� OH�
PLHX[� DGDSWp� DX[� GLIILFXOWpV�
G
DSSUHQWLVVDJH� TXH� SUpVHQWHQW� OHV�
HQIDQWV�DSKDVLTXHV�HW�G\VSKDVLTXHV� 

 
'HSXLV�������OH�FOXE�VSRQVRULVH�OH� µ¶)HVWLYDO� GH�
ILOPV� SRXU� HQIDQWV¶¶� �)LOHP¶2Q�� HQ�
SURSRVDQW� XQH� DVVLVWDQFH� ORJLVWLTXH� SDU� XQH�
SUpVHQFH� SK\VLTXH� GH� VHV� PHPEUHV� GDQV�
GLYHUVHV� VDOOHV� GH� FLQpPD� GH� %UX[HOOHV�� HQ�
SD\DQW�OHV�HQWUpHV�SRXU�GH�QRPEUHX[�HQIDQWV�HW�
HQ� DVVXUDQW� OHV� WUDQVSRUWV� YHUV� OHV� K{WHOV� HW�
O¶DpURSRUW� GH� =DYHQWHP� GHV� GLYHUV� LQYLWpV� HW�
UpJLVVHXUV�LQWHUQDWLRQDX[� 
 
8QH� PDQLqUH� GH� UHQGUH� SRVVLEOH� O¶DFFqV� j� OD�
FXOWXUH�SRXU�OHV�HQIDQWV�PRLQV�IDYRULVpV� 
 
(W� MH� QH� SRXUUDL� SDV� WHUPLQHU� VDQV� pYRTXHU� OH�
VRXWLHQ�ILQDQFLHU�HW�© SK\VLTXH ª�DX[�© 3HWLWV�
GpMHXQHUV� GX� .LZDQLV ª�TXL�V¶RFFXSHQW�GH�
UpFROWHU� HW� GLVWULEXHU� GX� ODLW� HW� GHV� FROODWLRQV�
�����FROLV��GDQV�SOXVLHXUV�pFROHV�GX�QRUG�HW�GH�
O¶RXHVW�GH�%UX[HOOHV 

$�YRV�DJHQGDV��� 


