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( QFRUH�XQH�DQQpH�TXL�VH�WHUPLQH�SRXU�* HQWLOO\ �7UDQVLW�-HXQHVVH����8QH

DQQpH� TXL�� PDOJUp� OD� VLWXDWLRQ� SDQGpPLTXH�� D� pWp� SOHLQH� GH� EHDX[

PRPHQWV� HW� GH� QRXYHDX[ � SURMHWV�� 7RXW� FRPPH� O
DQQpH� SUpFpGHQWH�

QRXV� DYRQV� SRXUVXLYL� O
DGDSWDWLRQ� GH� QRV� VHUYLFHV� HQ� IRQFWLRQ� GHV

PHVXUHV� VDQLWDLUHV� H[ LJpHV�� 7RXV� FHV� FKDQJHPHQWV� RQW

PDOKHXUHXVHPHQW� HX� GHV� LPSDFWV� QpJDWLIV� VXU� QRWUH� RUJDQLVPH�

FRPPH� XQH� GLPLQXWLRQ� GH� OD� IUpTXHQWDWLRQ� HW� XQH� EDLVVH� GH� OD

PRWLYDWLRQ� GH� O
pTXLSH� GH� WUDYDLO�� 0 DLV� DX� ILO� GHV� PRLV�� QRXV� DYRQV

FRPPHQFp� j � YRLU� OD� OXPLqUH� DX� ERXW� GX� WXQQHO� HW� DYRQV� pWp� HQ

PHVXUH�GH�UHWURXYHU�XQH�FHUWDLQH�QRUPDOLWp�GDQV�QRWUH�PLOLHX�GH�YLH�

/ 
RUJDQLVPH�V
HVW�EHDXFRXS�UHPLV�HQ�TXHVWLRQ�DX�FRXUV�GH�OD�GHUQLqUH

DQQpH�TXDQW�j �VRQ�LPDJH��VD�FOLHQWqOH�HW�VRQ�RIIUH�GH�VHUYLFH��&
HVW

VXLWH� j �SOXVLHXUV�PRPHQWV�GH�UpIOH[ LRQ�TXH�QRXV�DYRQV�PLV�HQ�SODFH

GH� QRXYHDX[ � SURMHWV� DILQ� GH� PLHX[ � UpSRQGUH� DX[ � EHVRLQV� GH� OD

FRPPXQDXWp� ��O
DFFXHLO�GHV� � � ���DQV��OH�GpYHORSSHPHQW�GHV�VHUYLFHV

SRXU� OHV� �� � � � � DQV�� O
LQVWDOODWLRQ� G
XQ� MDUGLQ� FROOHFWLI���� ( Q� WDQW

TX
RUJDQLVPH�FRPPXQDXWDLUH��QRXV�QRXV�GHYRQV�G
r WUH�j �O
pFRXWH�GH

OD� SRSXODWLRQ� HW� GH� QRV� PHPEUHV� DILQ� G
RIIULU� GHV� VHUYLFHV� TXL� OHXU

FRUUHVSRQGHQW��

-H�VRXKDLWH�UHPHUFLHU�WRXW�OH�SHUVRQQHO��OHV�EpQpYROHV��OHV�MHXQHV�HW�OD

FRPPXQDXWp� SRXU� OHXU� SDUWLFLSDWLRQ� HW� OHXU� VRXWLHQ� HQYHUV

O
RUJDQLVPH�� -
HVSqUH�TXH�FH�ELODQ�VDXUD�YRXV�PRQWUHU�WRXW�OH�WUDYDLO

TXL�D�pWp�UpDOLVp�HW�WRXV�OHV�HIIRUWV�TXL�RQW�pWp�PLV�GDQV�OH�EXW�G
RIIULU

FH� TX
LO� \ � D� GH� PHLOOHXU� j � QRV� MHXQHV�� 8QH� DXWUH� JURVVH� DQQpH� QRXV

DWWHQG� HW� WRXWH� O
pTXLSH� HVW� SUr WH� j � UHOHYHU� OHV� GpILV� TXL� VH

SUpVHQWHURQW�j �QRXV�

�
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* HQWLOO\ � 7UDQVLW� -HXQHVVH� D� SRXU� PLVVLRQ� GH� IDLUH� SDUWLFLSHU� OHV� MHXQHV� GH� �� � j � � � � DQV� j

O›DPpOLRUDWLRQ�GH�OHXUV�FRQGLWLRQV�GH�YLH�HW�j �FHOOHV�GH�OHXU�PLOLHX��1RXV�RIIURQV�DX[ �MHXQHV�XQ�OLHX

G
pFKDQJH� HW� G
DSSDUWHQDQFH� R• � LOV� SHXYHQW� H[ SULPHU� OHXUV� LGpHV� HW� GHYHQLU� GHV� FLWR\ HQV

FULWLTXHV��DFWLIV�HW�UHVSRQVDEOHV�� ' DQV�QRWUH�PLOLHX�GH�YLH��OHV�MHXQHV�VRQW�HQ�FRQWDFW�DYHF�GHV

LQWHUYHQDQWV�TXDOLILpV�TXL�DJLVVHQW� j �WLWUH�GH�SHUVRQQHV�UHVVRXUFHV�HW�DYHF�OHVTXHOV�LOV�SHXYHQW

GpYHORSSHU�GHV�OLHQV�GH�FRQILDQFH�

/HV�DGROHVFHQWV�HW�OHV�MHXQHV�DGXOWHV�IUpTXHQWHQW�QRWUH�RUJDQLVPH�VXU�XQH�EDVH�YRORQWDLUH�DILQ

GH�SDUWLFLSHU�DX[ �GLYHUVHV�DFWLYLWpV�GH�QDWXUH�pGXFDWLYH��SUpYHQWLYH�HW�UpFUpDWLYH�TXL�OHXU�VRQW

RIIHUWHV��( Q�SDUWLFLSDQW�j �FHV�DFWLYLWpV��OHV�MHXQHV�VRQW�DPHQpV�j �YLYUH�GLYHUVHV�H[ SpULHQFHV�TXL

IDYRULVHURQW� OH� GpYHORSSHPHQW� JOREDO� GH� OHXU� SHUVRQQH� DLQVL� TXH� O›DFTXLVLWLRQ� GH� FHUWDLQHV

KDELOHWpV��

�£�� �¦ ���/�¼���£�•�Ã�¦
�h�/�®���d�/�Ã�t �/�®

' HUULqUH�FKDTXH�DFWLYLWp�RIIHUWH�VH�FDFKH�XQ�REMHFWLI�ELHQ�VSpFLILTXH�WHO�TXH��
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) DLUH�OD�SURPRWLRQ�GH�OD�VDQWp�HW�GX�ELHQ� r WUH

) DYRULVHU�OH�GpYHORSSHPHQW�GH�O
HVWLPH�GH�VRL

( QFRXUDJHU�O
LPSOLFDWLRQ�GDQV�OD�FRPPXQDXWp

) DYRULVHU�OH�GpYHORSSHPHQW�GHV�KDELOHWpV�VRFLDOHV

3UpYHQLU�O
LQFLGHQFH�GH�SUREOqPHV�SV\ FKRORJLTXHV�HW�VRFLDX[



* HQWLOO\ �7UDQVLW�-HXQHVVH�D�pWp�FUpp�HQ��� � � �j �O›LQLWLDWLYH�GH�OD�7DEOH�VHFWRULHOOH�( QIDQFH�-HXQHVVH

) DPLOOH�GH�OD�0 5&�GH�%pFDQFRXU��( Q� �� � � ��OH�JURXSH�GH�WUDYDLO�VXU�OHV�MHXQHV�GH�* HQWLOO\ �D�pWp

IRUPp�DILQ�G›DFFRUGHU�XQH�DWWHQWLRQ�SDUWLFXOLqUH�j �OD�G\ QDPLTXH�GHV�MHXQHV�GX�VHFWHXU��' LYHUVHV

SUREOpPDWLTXHV� VRXOHYpHV� WDQW� SDU� OHV� LQWHUYHQDQWV� GX� UpVHDX� GH� OD� VDQWp�� GH� OD� 6XUHWp� GX

4 XpEHF��GX�PLOLHX�VFRODLUH�HW�PXQLFLSDO��RQW�DPHQp�OH�JURXSH�j �UHFRPPDQGHU�OD�PLVH�HQ�SODFH

G›XQH� QRXYHOOH� RUJDQLVDWLRQ�� $X� ILO� GHV� YLQJW� GHUQLqUH� DQQpHV�� O›RUJDQLVPH� D� VX� UpSRQGUH� DX[

EHVRLQV� GH� OD� SRSXODWLRQ� HQ� RIIUDQW� GHV� VHUYLFHV�� GHV� DFWLYLWpV� HW� GHV� SURMHWV� GLYHUVLILpV�� ' H

PXOWLSOHV�FROODERUDWLRQV�HW�SDUWHQDULDWV�RQW�DXVVL�YX�OH�MRXU�GDQV�OH�EXW�G›DJUDQGLU�QRWUH�YLVLELOLWp

HW�QRWUH�RIIUH�GH�VHUYLFHV��$SUqV�WRXWHV�FHV�DQQpHV��WRXV�OHV�FKDQJHPHQWV��OHV�DPpOLRUDWLRQV�HW

OHV�GpILV��O›RUJDQLVPH�Q›D�MDPDLV�SHUGX�GH�YXH�VRQ�REMHFWLI�SULQFLSDO���DPpOLRUHU�OHV�FRQGLWLRQV�GH

YLH�GHV�MHXQHV�
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$GPLQLVWUDWLRQ���GX�OXQGL�DX�YHQGUHGL�GH��� K�j ��� K� �

0 DLVRQ�GHV�MHXQHV���HQWUH�� �HW�� �VRLUV�SDU�VHPDLQH�GH��� K�j �� �K�VHORQ�OD�SpULRGH�GH�O
DQQpH

3URMHW�SLORWH�� � ���DQV���OHV�MHXGLV�GH��� K�j ��� K� � �HW�OHV�YHQGUHGLV�SpGDJRJLTXHV�GH��� K�j ��� K

SRXU�OHV�PRLV�GH�QRYHPEUH�HW�GpFHPEUH��� ��OHV�PDUGLV�HW�MHXGLV�GH��� K�j ��� K� � �SRXU�OH�PRLV

GH�PDUV

1RWUH�RUJDQLVPH�FRXYUH�OH�WHUULWRLUH�GH�* HQWLOO\ �HW�VHV�HQYLURQV�� ( Q�PLOLHX�UXUDO��FH�QH�VRQW�SDV

WRXWHV� OHV� PXQLFLSDOLWpV� TXL� RQW� OD� SRVVLELOLWp� G
RIIULU� XQH� PXOWLWXGH� GH� VHUYLFHV�� LO� DUULYH� GRQF

IUpTXHPPHQW�TXH�GHV�MHXQHV�GHV�YLOODJHV�DYRLVLQDQWV�YLHQQHQW�EpQpILFLHU�GHV�DWHOLHUV�HW�DFWLYLWpV

TXH� QRXV� RIIURQV�� ,O� DUULYH� DXVVL� TXH� QRV� PHPEUHV� LQYLWHQW� OHXUV� DPLV� G
DXWUHV� VHFWHXUV� j � YHQLU

GpFRXYULU�QRWUH�PLOLHX�GH�YLH�RX�j �SDUWLFLSHU�j �GHV�DFWLYLWpV�VSpFLDOHV�DYHF�HX[ �
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1RV�KHXUHV�G›RXYHUWXUH�SHXYHQW�YDULHU�HQ�IRQFWLRQ�GH�OD�SODQLILFDWLRQ�GHV�DFWLYLWpV�RIIHUWHV�DX[

MHXQHV��1RXV�RXYURQV�HQYLURQ�� � �KHXUHV�VXSSOpPHQWDLUHV�SRXU�OD�SpULRGH�HVWLYDOH��OD�VHPDLQH�GH

UHOkFKH�HW�OHV�YHQGUHGLV�SpGDJRJLTXHV�DILQ�GH�UpSRQGUH�j �OD�GHPDQGH�GHV�MHXQHV��/ ›RUJDQLVPH

IHUPH�VHV�SRUWHV�SHQGDQW�� �VHPDLQHV�DX�FRXUV�GH�O›DQQpH�SRXU�OH�FRQJp�GH�OD�SpULRGH�GHV�Ir WHV

HW�OHV�VHPDLQHV�GH�OD�FRQVWUXFWLRQ�

�+�2�5�$�,�5�(



/ ›pTXLSH� GH� WUDYDLO� D� VXEL� TXHOTXHV� FKDQJHPHQWV� DX� FRXUV� GH� OD� GHUQLqUH� DQQpH�� 7URLV

LQWHUYHQDQWHV�TXL�RFFXSDLHQW�GHV�SRVWHV�j �WHPSV�SDUWLHO�QRXV�RQW�TXLWWp�SRXU�GH�QRXYHDX[ �GpILV�

8Q�QRXYHDX�SRVWH�D�pWp�FUpp�DILQ�GH�QRXV�DLGHU�j �GpYHORSSHU�OH�YROHW��� � � � �DQV��8QH�VWDJLDLUH

HQ� pGXFDWLRQ� VSpFLDOLVpH� D� DXVVL� UHMRLQW� QRWUH� pTXLSH� SRXU� OD� VHVVLRQ� G
DXWRPQH� � � � ��� 0 DOJUp

FHV�pYpQHPHQWV�HW�PDOJUp�OD�VLWXDWLRQ�SDQGpPLTXH��WRXWH�O›pTXLSH�Q›D�MDPDLV�DUUr Wp�GH�WUDYDLOOHU

j �O›DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH�GH�QRV�MHXQHV�
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�/�L�Q�G�L�H���3�U�L�Q�F�H
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�«�G�X�F�D�W�L�R�Q
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�J�H�V�W�L�R�Q���H�W
�L�Q�W�H�U�Y�H�Q�W�L�R�Q
�H�Q���O�R�L�V�L�U

�1�R�X�V���W�H�Q�R�Q�V���¢���U�H�P�H�U�F�L�H�U���W�R�X�W���O�H���S�H�U�V�R�Q�Q�H�O���S�R�X�U���O�H�X�U���H�[�F�H�O�O�H�Q�W���W�U�D�Y�D�L�O����



/H� SHUVRQQHO� D� VXLYL� GLYHUVHV� IRUPDWLRQV� SHQGDQW� OD� GHUQLqUH� DQQpH� DILQ� GH� PLHX[ � LQWHUYHQLU

DXSUqV�GHV�MHXQHV�HW�G›DPpOLRUHU�OD�TXDOLWp�GH�OHXU�WUDYDLO��$X� GHOj �GH�FHV�IRUPDWLRQV��O
pTXLSH

FRQWLQXH� GH� V›LQIRUPHU� HW� GH� V›pGXTXHU� YLD� GHV� DUWLFOHV� HW� GHV� ZHELQDLUHV� SRXU� r WUH� j � MRXU� VXU

GLYHUV�VXMHWV�HW�SUREOpPDWLTXHV�WRXFKDQW�OD�MHXQHVVH�
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/H� FRQVHLO� G›DGPLQLVWUDWLRQ� TXL� VLqJH� FKH]

* HQWLOO\ �7UDQVLW�-HXQHVVH�V›DVVXUH�GH�OD�ERQQH

JHVWLRQ� GHV� DIIDLUHV� FRXUDQWHV� TXL� VRQW

UDSSRUWpHV� SDU� OD� FRRUGLQDWLRQ�� /HXUV

GRVVLHUV�FRQFHUQHQW�OHV�DFWLYLWpV�UpDOLVpHV�HW

j � YHQLU�� OHV� SURMHWV� HQ� FRXUV�� OD� YpULILFDWLRQ

GHV� pWDWV� GH� FRPSWH�� OH� VXLYL� GHV� SUpYLVLRQV

EXGJpWDLUHV��HWF��' H�SOXV��OD�FRRUGLQDWLRQ�IDLW

XQ� ELODQ� GHV� WkFKHV� HIIHFWXpHV� SDU� O›pTXLSH

GH�WUDYDLO�HW�XQ�VXLYL�GHV�HPSOR\ pV�DX�EHVRLQ�

' ›DXWUHV� VXMHWV� VRQW� GLVFXWpV� VHORQ� OH� WHPSV

GH�O›DQQpH�HW�VHORQ�OHV�EHVRLQV�GX�PRPHQW�

' H� SOXV�� FRPPH� WRXV� QRV� DGPLQLVWUDWHXUV

GHPHXUHQW�j �* HQWLOO\ ��FHOD�IDLW�HQ�VRUWH�TX›LOV

RQW� XQH� ERQQH� FRQQDLVVDQFH� GX� WHUULWRLUH� HW

GHV�EHVRLQV�TXL�V›\ �UDWWDFKHQW�

�&�2�1�6�(�,�/

��

�5�L�F�K�D�U�G���/�H�E�O�H�X

�3�U�«�V�L�G�H�Q�W
�'�H�S�X�L�V����������
�6�H�F�W�H�X�U���S�U�L�Y�«

�9�L�F�N�\���%�R�X�O�D�Q�J�H�U

�9�L�F�H���S�U�«�V�L�G�H�Q�W�H
�'�H�S�X�L�V����������
�6�H�F�W�H�X�U���S�X�E�O�L�F

�%�H�U�Q�D�U�G���'�X�F�K�H�V�Q�H�D�X

�6�H�U�«�W�D�L�U�H
�'�H�S�X�L�V����������
�&�L�W�R�\�H�Q

�-�R�K�D�Q�Q�H���'�H�V�K�D�L�H�V

�7�U�«�V�R�U�L�ª�U�H
�'�H�S�X�L�V����������
�&�L�W�R�\�H�Q�Q�H

�-�D�F�T�X�H�V���5�R�F�K�H�I�R�U�W

�$�G�P�L�Q�L�V�W�U�D�W�H�X�U
�'�H�S�X�L�V����������
�&�L�W�R�\�H�Q

�' �
�$�' �0�,�1�,�6�7�5�$�7�,�2�1

�M�‰�—�t�Ì�Ã�Ã�‰�«�‰�¬�É���J�Q�@��
&HWWH� DQQpH�� VXLWH� j � O
DXJPHQWDWLRQ

ILQDQFLqUH� UHoXH� GX� 3URJUDPPH� GH� VRXWLHQ

DX[ � RUJDQLVPHV� FRPPXQDXWDLUHV� �362 &��� OH

FRQVHLO� G
DGPLQLVWUDWLRQ� D� pWp� HQ� PHVXUH� GH

UHYRLU� j � OD� KDXVVH� O
pFKHOOH� VDODULDOH�

0 DOKHXUHXVHPHQW�� OH� UHFUXWHPHQW� HW� OD

UpWHQWLRQ� GX� SHUVRQQHO� UHVWHQW� XQ� HQMHX� DX

VHLQ� GH� QRWUH� RUJDQLVPH�� &
HVW� XQH� DFWLRQ

TXL�� QRXV� O
HVSpURQV�� IDFLOLWHUD� O
HPEDXFKH

G
LQWHUYHQDQWV�TXDOLILpV�HW�TXL�SHUPHWWUD�XQH

PHLOOHXUH�VWDELOLWp�GH�O
pTXLSH�



� �UHQFRQWUHV�UpJXOLqUHV

��UHQFRQWUH�VSpFLDOH�SRXU�OH�SURMHW�G
DPpQDJHPHQW�GH�OD�FRXU�DUULqUH

/HXU�SDUWLFLSDWLRQ�DX�ODF� j � O
pSDXOH

/HXU�SUpVHQFH�ORUV�GH�O
HPEDXFKH�GH�QRXYHDX[ �HPSOR\ pV

/HXU�LPSOLFDWLRQ�GDQV�OD�FUpDWLRQ�GX�SRVWH�G
DJHQW�GH�GpYHORSSHPHQW

' LYHUV�pFKDQJHV�GH�FRXUULHO�HQ�VRXWLHQ�j �OD�FRRUGLQDWLRQ

�)�5�,�3�(�5�,�(

&KDTXH� DQQpH�� GHV� PHPEUHV� GH� OD� FRPPXQDXWp� V›LPSOLTXHQW� DXSUqV� GH� O›RUJDQLVPH�� &HV

EpQpYROHV� GRQQHQW� GH� OHXU� WHPSV� HW� GH� OHXU� pQHUJLH� SRXU� QRXV� SHUPHWWUH� GH� SRXUVXLYUH� QRV

DFWLYLWpV�HW�QRXV�DLGHU�j �IDLUH�XQH�GLIIpUHQFH�GDQV�OD�YLH�GHV�MHXQHV��/HV�DGXOWHV�TXL�VLqJHQW�DX

FRQVHLO�G›DGPLQLVWUDWLRQ�VRQW�WRXV�GHV�EpQpYROHV�SRXU�TXL�OD�MHXQHVVH�HVW�XQH�SULRULWp��$X�FRXUV

GH� OD� GHUQLqUH� DQQpH�� QRXV� DYRQV� SX� FRPSWHU� VXU� QRV� � � PHPEUHV� GX� FRQVHLO� G›DGPLQLVWUDWLRQ

SRXU��

�%� �̂1� �̂9�2�/�(�6

�� 


1RXV� DYRQV� DXVVL� GHV� PHPEUHV� MHXQHV� HW� TXHOTXHV� SDUHQWV� TXL� VH� VRQW� LPSOLTXpV� GDQV� GLYHUV

SURMHWV� HW� pYpQHPHQWV� RUJDQLVpV� SDU� O›RUJDQLVPH� �� FROOHFWH� GH� FDQHWWHV�� HQWUHWLHQ� GX� MDUGLQ

FROOHFWLI��PDUFKp�GH�1RsO�GX�0 RXOLQ�0 LFKHO����&HV�DFWLYLWpV�SHUPHWWHQW�GH�VHQVLELOLVHU�QRV�MHXQHV

DX�EpQpYRODW�HW�DX[ �YDOHXUV�TXL�\ �VRQW�UDWWDFKpHV��FRPPH�OD�JpQpURVLWp�HW�O›DOWUXLVPH�

�� �²�¬�É�¿�™�•�Ì�É�™�²�¬���«�t�É�Š�¿�™�‰�¥�¥�‰
' HSXLV�OD�FUpDWLRQ�GH�QRWUH�IULSHULH�$' 2 ��QRXV�VROOLFLWRQV�OD

SRSXODWLRQ�j �YHQLU�QRXV�SRUWHU�GHV�Yr WHPHQWV�TXL�VRQW�HQFRUH�HQ�ERQ

pWDW�DILQ�GH�OHV�UHGLVWULEXHU�JUDWXLWHPHQW�DX[ �DGROHVFHQWV�TXL

IUpTXHQWHQW�QRWUH�RUJDQLVPH��&›HVW�SOXVLHXUV�VDFV�GH�Yr WHPHQWV�TXH

QRXV�UHFHYRQV�j �FKDTXH�DQQpH��,O�QRXV�HVW�DXVVL�DUULYp�G
DFFHSWHU

GHV�GRQV�GH�MHX[ ��GH�PHXEOHV�HW�GH�PDWpULHO�DUWLVWLTXH�



/ 
RUJDQLVPH�FRPSWH�WURLV�FDWpJRULHV�GH�PHPEUHV��VRLW�OHV�PHPEUHV�MHXQHV��DGXOWHV�HW�DVVRFLpV�

/HV�PHPEUHV�UpJXOLHUV�RQW�WRXV�OH�GURLW�GH�SDUROH�HW�GH�YRWH�DX[ �DVVHPEOpHV�

�0�(�0�%�5�(�6

��

7RXW� MHXQH� kJp� HQWUH� �� � HW� �� � DQV� SRVVpGDQW� XQ� VWDWXW� GH� SDUWLFLSDQW� DX[ � DFWLYLWpV� GH� ODGLWH

FRUSRUDWLRQ�HW�V›pWDQW�LQVFULW�VHORQ�OHV�IRUPDOLWpV�SUpYXHV�

�3���t�Ã�Ã�‰�«�•�¥�Š�‰���“�Š�¬�Š�¿�t�¥�‰���t�¬�¬�Ì�‰�¥�¥�‰���Ú�Ø�Ú�Ù
/RUV�GH�O›DVVHPEOpH�JpQpUDOH�DQQXHOOH��� �GHV�� �

PHPEUHV�GH�O
DQQpH�SUpFpGHQWH�pWDLHQW�SUpVHQWV��/D

UHQFRQWUH�V›HVW�GpURXOpH�HQ�IRUPXOH�K\ EULGH����

SHUVRQQHV�\ �DVVLVWDLHQW�GLUHFWHPHQW�GDQV�OHV�ORFDX[

GH�O›RUJDQLVPH�HW�� �DXWUHV�V›\ �VRQW�MRLQWHV�YLD�OD

SODWHIRUPH�] RRP��SRXU�XQ�WRWDO�GH��� �SHUVRQQHV

SUpVHQWHV��&H�IXW�O›RFFDVLRQ�G›DGRSWHU�OH�UDSSRUW

DQQXHO�HW�OHV�pWDWV�ILQDQFLHUV�GH�� � � � � � � � ��HW�GH

GpSRVHU�OH�SODQ�G›DFWLRQ��DLQVL�TXH�OHV�SUpYLVLRQV

EXGJpWDLUHV�SRXU�O›DQQpH�j �YHQLU�

7RXWH� SHUVRQQH� GH� �� � DQV� HW� SOXV� D\ DQW� VLJQLILp� VRQ� LQWpUr W� DX[ � REMHFWLIV� GH� OD� FRUSRUDWLRQ� HW

V›pWDQW�LQVFULW�VHORQ�OHV�IRUPDOLWpV�SUpYXHV�

7RXW�RUJDQLVPH�D\ DQW�VLJQLILp�VRQ�LQWpUr W�DX[ �REMHFWLIV�GH�O›RUJDQLVPH�

�r �+�q���¤�+���¤�,�D�Á�h�P�+�¤���b�+�Á�s�+

�r �+�q���¤�+���¤�,�D�Á�h�P�+�¤�������$�Á�h�¹�+

�r �+�q���¤�+�����¬�¬�}���P�,

3RXU�� � � �� � � � � ��* HQWLOO\ �7UDQVLW�-HXQHVVH�D�FRPSWp�� ��PHPEUHV��



&KDTXH� DQQpH�� O
RUJDQLVPH� PHW� VXU� SLHG� XQH� FHUWDLQH� SODQLILFDWLRQ� VWUDWpJLTXH� DILQ� G
RULHQWHU

VHV�DFWLRQV�TXRWLGLHQQHV�HW�IL[ HU�OHV�REMHFWLIV�GH�O
DQQpH��9RLFL�XQ�SHWLW�ELODQ�GHV�SULRULWpV�TXL�RQW

pWp�IL[ pHV�SRXU�O
DQQpH�� � � �� � � � � �

�5� �̂$�/�,�6�$�7�,�2�1�6

�� 


�•�� �d�/� �¼�S�F���}���ÿ��

�•�� �d�/� �¼�S�F���~���ÿ

7HQLU� XQ� NLRVTXH� j � O
pFROH� VHFRQGDLUH� / HV� 6HLJQHXULHV� SRXU� SUpVHQWHU� QRV

VHUYLFHV�j �O
DXWRPQH�HW�DX�SULQWHPSV

' pYHORSSHU� XQ� SDUWHQDULDW� DYHF� O
pFROH� SULPDLUH� +DUIDQJ� GHV� QHLJHV� DILQ� GH

PHWWUH�HQ�SODFH�GHV�YLVLWHV�UpJXOLqUHV�GDQV�OD�FODVVH�GH�� H�DQQpH�GqV�� � � �

' pEXWHU�O
LQFOXVLRQ�GHV����DQV�XQ�VRLU�SDU�VHPDLQH�HW�ORUV�G
DFWLYLWpV�VSpFLDOHV

�•�� �d�/� �¼�S�F���•���ÿ

&UpDWLRQ� GX� SRVWH� �m� LQWHUYHQDQW� UHVSRQVDEOH� GHV� VHUYLFHV� DX[ � �� � � � � DQV� �}� HW

HPEDXFKH�G
XQH�QRXYHOOH�UHVVRXUFH�WHPSV�SOHLQ�j �O
DXWRPQH

7HQLU� XQ� ODF� j � O
pSDXOH� j � O
DXWRPQH� � � � �� DYHF� OHV� PHPEUHV� GX� FRQVHLO

G
DGPLQLVWUDWLRQ�HW�O
pTXLSH�GH�WUDYDLO

7URXYHU�GHV�LGpHV�GH�SURMHWV��VXEYHQWLRQV�HW�SDUWHQDULDWV�DYHF�GHV�RUJDQLVPHV

HW�LQVWDQFHV�GX�WHUULWRLUH

�' �0�ß�/�h�•�£�£�/�r �/�t �¼���' �/�®���®�/�¦ �ß�S� �/�®���•�F�F�/�¦ �¼�®���� �Ã�å���}�„���•�|���� �t �®
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�� �Ã�G�r �/�t �¼�/�¦ ���h�� ���£�Ã���h�S� �S�¼�0���/�¼���h�� ���£�¦�•�r �•�¼�S�•�t ���' �/���t �•�®���®�/�¦ �ß�S� �/�®

�' �(���/�
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5DIUDLFKLVVHPHQW�GX�ORJR�GH�O
RUJDQLVPH

&UpDWLRQ�G
XQ�VLWH�ZHE�HW�GH�GLYHUV�RXWLOV�SURPRWLRQQHOV

$FFURvWUH�HW�UHQIRUFHU�QRWUH�SUpVHQFH�VXU�OHV�UpVHDX[ �VRFLDX[



�•�� �d�/� �¼�S�F���~���ÿ

/D�UHSULVH�GH�QRV�DFWLYLWpV�SRXU�DVVXUHU�OH�UHFUXWHPHQW�GH�QRXYHDX[ �PHPEUHV� j �OD�0 DLVRQ�GHV

MHXQHV� D� pWp� SRVVLEOH� FHWWH� DQQpH�� 1RXV� DYRQV� HIIHFWXp� SOXVLHXUV� YLVLWHV� j � O›pFROH� SULPDLUH� HW

O›pFROH� VHFRQGDLUH�� %LHQ� TXH� OHV� YLVLWHV� UpJXOLqUHV� GDQV� OD� FODVVH� GH� � H� DQQpH� Q
DLHQW� SDV� pWp

PLVHV�HQ�SODFH��QRXV�DYRQV�WRXW�GH�Pr PH�GpYHORSSp�XQ�DXWUH�W\ SH�GH�SDUWHQDULDW�DYHF�O
pFROH

SULPDLUH�� ' DQV� OH� FDGUH� GH� QRWUH� SURMHW� SLORWH� V
DGUHVVDQW� DX[ � MHXQHV� kJpV� HQWUH� � � HW� ��� DQV�

O
pFROH� QRXV� D� DXWRULVp� j � DOOHU� FKHUFKHU� OHV� MHXQHV� SDUWLFLSDQWV� GLUHFWHPHQW� j � OD� VRUWLH� GHV

FODVVHV�� &
HVW� XQ� SDUWHQDULDW� TXL� V
HVW� DYpUp� IUXFWXHX[ � SXLVTXH� FH� VHUYLFH� G
DFFRPSDJQHPHQW

QRXV�D�SHUPLV�GH�UHMRLQGUH�XQ�SOXV�JUDQG�QRPEUH�GH�MHXQHV�

�•�� �d�/� �¼�S�F���}���ÿ

/H�SURMHW�GH�GpYHORSSHPHQW�SRXU�OHV�VHUYLFHV�RIIHUWV�DX[ ��� � � � �DQV

D�JUDQGHPHQW�DYDQFp�DX�FRXUV�GHV�GHUQLHUV�PRLV��&H�Q›HVW�SDV�XQ

SRVWH� G›LQWHUYHQDQW� UHVSRQVDEOH�� PDLV� FHOXL� G›DJHQW� GH

GpYHORSSHPHQW� TXL� D� pWp� DIILFKp� j � O›DXWRPQH� � � � ��� 1RXV� DYRQV

HIIHFWXp� FHWWH� PRGLILFDWLRQ� HQ� SUHQDQW� HQ� FRPSWH� TXH� OD

SHUVRQQH�HPEDXFKpH�DOODLW�GHYRLU�PRQWHU�OH�SURMHW�DYDQW�G›DVVXUHU

XQ� U{ OH� G›LQWHUYHQDQW�� $YHF� OD� SpQXULH� GH� PDLQ� G
RHXYUH�� QRXV

DYRQV�DXVVL�G€�DGDSWHU�OHV�H[ LJHQFHV�GH�O
HPSORL�HW�DYRQV�UpXVVL�j

WURXYHU�TXHOTX
XQ�TXL�pWDLW�HQ�PHVXUH�G
RFFXSHU�OH�SRVWH�j �WHPSV

SDUWLHO��' HSXLV�O›DUULYpH�GH�FHWWH�UHVVRXUFH�j �O›RUJDQLVPH��SOXVLHXUV

LGpHV� GH� SURMHWV� HW� GH� SDUWHQDULDWV� RQW� pWp� WURXYpHV�� /H� ODF� j �

O›pSDXOH�D�DXVVL�HX�OLHX�DSUqV�SOXV�GHX[ �DQV�G›DWWHQWH��/HV�PHVXUHV

VDQLWDLUHV� QRXV� RQW� REOLJp� j � OH� UHSRUWHU� DX� SULQWHPSV� � � � � � SRXU

TXH� WRXWH� O›pTXLSH� VRLW� SUpVHQWH�� 8Q� SURMHW� HQ� SDUWLFXOLHU� D� pWp

UHWHQX�j �OD�VXLWH�GH�FHWWH�UHQFRQWUH�VWUDWpJLTXH�HW�XQ�pFKpDQFLHU

D�pWp�pWDEOL�DILQ�G›DLGHU�OD�UHPLVH�HQ�PDUFKH�GH�FH�YROHW�

��

�•�� �d�/� �¼�S�F���•���ÿ

1RXV�DYRQV�WUDYDLOOp� IRUW�DILQ�G›DXJPHQWHU�OD�SXEOLFLWp�HW�OD�SURPRWLRQ�GH�QRWUH�RUJDQLVPH�� /D

FRRUGLQDWLRQ� D� VXLYL� GLYHUVHV� IRUPDWLRQV� DILQ� G›DFTXpULU� GHV� FRQQDLVVDQFHV� HW� GHV� RXWLOV� SRXU

JDJQHU� HQ� YLVLELOLWp� �� O›pFULWXUH� VLPSOLILpH�� FRPPHQW� FUpHU� GHV� RXWLOV� GH� SURPRWLRQ� HIILFDFHV�

DPpOLRUHU�VD�IRUFH�GH�IUDSSH�VXU�) DFHERRN• �4 XDQW�DX�UDIUDLFKLVVHPHQW�GX�ORJR�HW�OD�FUpDWLRQ

GX�VLWH�ZHE��QRXV�DYRQV�UHSRUWp�FHV�GHX[ �SURMHWV�SRXU�OD�SURFKDLQH�DQQpH�� ‘ �O›DXWRPQH��QRXV

DYRQV�HQWUHSULV�XQH�UpIOH[ LRQ�DX�VXMHW�GX�QRP�GH�O›RUJDQLVPH��PDLV�DXFXQH�GpFLVLRQ�RIILFLHOOH�Q›D

HQFRUH�pWp�SULVH� j �FH�MRXU��&RPPH�F›HVW�XQ�ORQJ�SURFHVVXV��QRXV�SUpIpURQV�DWWHQGUH�GH�YRLU�VL

QRXV�UHVWHURQV�* HQWLOO\ �7UDQVLW�-HXQHVVH�DYDQW�G›DFTXpULU�GHV�DUWLFOHV�SURPRWLRQQHOV�j �FH�QRP�



* HQWLOO\ �7UDQVLW�-HXQHVVH�RIIUH�XQ�VHUYLFH�G›pFRXWH�TXL�D�SRXU�REMHFWLI�GH�GRQQHU�GH�O›LQIRUPDWLRQ

HW�GH�IDLUH�GH�OD�UpIpUHQFH�j �OD�SRSXODWLRQ��/D�PDMRULWp�GH�OD�FOLHQWqOH�TXL�D�UHFRXUW�j �FH�VHUYLFH

HVW�kJpH�GH�SOXV�GH��� �DQV��1RXV�UpIpURQV�PDMRULWDLUHPHQW�YHUV�OH�&DUUHIRXU�-HXQHVVH�( PSORL�HW

/D� 5XH� %pFDQFRXU�� PDLV� LO� QRXV� DUULYH� DXVVL� GH� UpIpUHU� j � G›DXWUHV� RUJDQLVPHV� GH� OD� 0 5&� GH

%pFDQFRXU�VHORQ�OHV�EHVRLQV�QRPPpV�

%LHQ�TXH�OD�&RRS�$FWL� -HXQHV�Q›HVW�SOXV�DFWLYH�GHSXLV�SOXVLHXUV�DQQpHV��LO�QRXV�DUULYH�HQFRUH�GH

UHFHYRLU�GHV�DSSHOV�GH�FLWR\ HQV�TXL�VRQW�j �OD�UHFKHUFKH�GH�MHXQHV�SRXU�IDLUH�GHV�SHWLWV�WUDYDX[ �

FRPPH� OD� WRQWH� GH� SHORXVH� HW� GX� JDUGLHQQDJH�� ' DQV� FHV� PRPHQWV�� QRXV� YpULILRQV� DXSUqV� GHV

PHPEUHV�GH�OD�0 DLVRQ�GHV�MHXQHV�OHXU�LQWpUr W�j �RFFXSHU�FHV�HPSORLV�

�6�(�5�9�,�&�(�6���2�)�)�(�5�7�6
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�¨ �s��̃À�¯ �©�� �„ �ˆ �À�� �/�ˆ �Ë�©�ˆ �À

/ ›RUJDQLVPH� RIIUH� XQ� YROHW� 0 DLVRQ� GHV� MHXQHV� DX[ � DGROHVFHQWV� kJpV� GH� �� � j � �� � DQV�� %LHQ

LPSODQWpH�GDQV�OD�FRPPXQDXWp�GHSXLV�SOXV�GH��� �DQV��OD�0 ' -�DFFXHLOOH�WRXV�OHV�DQV�GH�QRXYHDX[

YHQXV�DLQVL�TXH�VHV�PHPEUHV�UpJXOLHUV��8QH�SURJUDPPDWLRQ�PHQVXHOOH�GLYHUVLILpH�HVW�SURSRVpH

DX[ �MHXQHV�DILQ�GH�OHV�GLYHUWLU��GH�OHV�VHQVLELOLVHU�HW�GH�OHV�pGXTXHU�VXU�GLYHUV�VXMHWV�

/ ›DGROHVFHQFH� VH� YHXW� XQH� SpULRGH� GH� GpFRXYHUWH�� GH� FKDQJHPHQW� HW� GH� QRXYHDXWp�� /HV

DGROHVFHQWV�VRQW�j �OD�UHFKHUFKH�GH�OHXU�LGHQWLWp��GH�OHXUV�YDOHXUV�SURSUHV�j �HX[ ��GH�OHXUV�JR€WV�HW

LQWpUr WV��&›HVW�DXVVL�XQH�SpULRGH�DX�FRXUV�GH�ODTXHOOH�LOV�SRXUURQW�r WUH�FRQIURQWpV�j �GHV�HQMHX[

TXL�OHXU�VRQW�HQFRUH�Oj � LQFRQQXV�� / 
pTXLSH�G
DQLPDWLRQ�D�SRXU�PLVVLRQ�G›RXWLOOHU��GH�VHQVLELOLVHU�

G›LQIRUPHU�HW�G›DFFRPSDJQHU�OHV�MHXQHV�WRXW�DX�ORQJ�GH�FHWWH�pWDSH�GH�OHXU�YLH�



�5SBOTJUJPO�TFDPOEBJSF�D“ HFQ�������������������������������������������������������������QBSUJDJQBOU

2 EMHFWLI���) DLUH�OD�GLIIpUHQFH�HQWUH�OHV�pWXGHV�GX�QLYHDX�VHFRQGDLUH�HW�FROOpJLDO�HW�UpSRQGUH�DX[

TXHVWLRQV�GHV�MHXQHV�VXU�OH�FKRL[ �GH�OHXU�IXWXU�GRPDLQH�G›pWXGH�

' HVFULSWLRQ���8QH�YLGpR�LQIRUPDWLYH�D�pWp�SUpVHQWpH�DX[ �MHXQHV�VXLYL�G›XQH�SpULRGH�GH�GLVFXVVLRQ

HW�GH�TXHVWLRQV�

��

�5“ N PJHOBHF�EF�( SJT�. BVSJDJF�$ FOUSF�EV�2 D������������������������������ �QBSUJDJQBOUT

2 EMHFWLI� �� 3HUPHWWUH� DX[ � MHXQHV� G›DGUHVVHU� OHXUV� TXHVWLRQQHPHQWV� HQ� OLHQ� DYHF� O›RULHQWDWLRQ

VH[ XHOOH�

' HVFULSWLRQ���9LVLWH�GH�GHX[ �LQWHUYHQDQWV�GH�O›RUJDQLVPH�* ULV�TXL�RQW�SDUOp�GH�OHXU�KLVWRLUH�HW�TXL

RQW�HQVXLWH�UpSRQGX�DX[ �TXHVWLRQV�GHV�MHXQHV�

�+PVSO“ F�TVS�M�JN BHF�DPSQPSFMMF������������������������������������������������������� �QBSUJDJQBOUT

2 EMHFWLI���3UHQGUH�FRQVFLHQFH�GHV�FULWqUHV�GH�EHDXWp�YpKLFXOpV�SDU�OHV�PpGLDV�VRFLDX[ �

' HVFULSWLRQ���8QH�VpDQFH�SKRWR�SURIHVVLRQQHOOH�D�pWp�RIIHUWH�DX[ �MHXQHV�SDUWLFLSDQWV��VXLYL�G›XQ

MHX�GH�PLVHV�HQ�VLWXDWLRQ�HQ�OLHQ�DYHF�OD�WKpPDWLTXH�

�1BSMPOT�“ N PUJPOT������������������������������������������������������������������������������� �QBSUJDJQBOUT

2 EMHFWLI� �� &LEOHU� GHV� PR\ HQV� SRVLWLIV� SRXYDQW� r WUH� XWLOLVpV� SRXU� DYRLU� XQH� PHLOOHXUH� JHVWLRQ� GH

VHV�pPRWLRQV�

' HVFULSWLRQ���$WHOLHU�GH�GLVFXVVLRQ�DXWRXU�GH�FDUWHV�SURSRVDQW�GHV�LQIRUPDWLRQV�HW�GHV�TXHVWLRQV

RXYHUWHV�

�- �BOYJ“ U“ �‘ B�EPOOF�MB�GSPVTTF��������������������������������������������������������� �QBSUJDJQBOUT

2 EMHFWLI���,QIRUPHU�HW�pGXTXHU�OHV�MHXQHV�VXU�OH�VXMHW�GH�O›DQ[ LpWp�

' HVFULSWLRQ���$WHOLHU�GH�GLVFXVVLRQ�HW�GH�PLVH�HQ�DFWLRQ�GH�PR\ HQV�SRXU�PLHX[ �JpUHU�VRQ�DQ[ LpWp�

�"�U�F�M�J�F�S�T���E�F���Q�S�¢�W�F�O�U�J�P�O�
���T�F�O�T�J�C�J�M�J�T�B�U�J�P�O
�F�U���E�¢�W�F�M�P�Q�Q�F�N�F�O�U���E�F�T���D�P�N�Q�¢�U�F�O�D�F�T

�' SJQFSJF�" %0 �	� 
����������������������������������������������������������������������������������QBSUJDJQBOUT

2 EMHFWLI� �� 3HUPHWWUH� DX[ � MHXQHV� G›DFTXpULU� GHV� Yr WHPHQWV� JUDWXLWHPHQW� HW� OHV� VHQVLELOLVHU� j � OD

SDUWLFLSDWLRQ�FLWR\ HQQH�

' HVFULSWLRQ���/ D�FRPPXQDXWp�HVW�LQYLWpH�j �V›LPSOLTXHU�DXSUqV�GH�QRWUH�RUJDQLVPH�HQ�IDLVDQW�GHV

GRQV� GH� Yr WHPHQWV� SRXU� DGROHVFHQWV� TXH� QRXV� UHGLVWULEXRQV� HQVXLWH� JUDWXLWHPHQW� j � QRV

PHPEUHV�



�" UFMJFST�EF�DVJTJOF�������������������������������������������������������������������������� � �QBSUJDJQBOUT

2 EMHFWLI� �� ' pYHORSSHU� OHV� FRPSpWHQFHV� FXOLQDLUHV�� O›DXWRQRPLH� HW� OH� VHQV� GHV� UHVSRQVDELOLWpV

FKH] �OHV�MHXQHV�

' HVFULSWLRQ��� ' LYHUVHV�UHFHWWHV�RQW�pWp�UpDOLVpHV�SDU�OHV�MHXQHV�HQ�FRPSDJQLH�GHV�LQWHUYHQDQWV��

VRXSHUV��FROODWLRQV��GHVVHUWV��HWF��/ HV�MHXQHV�GHYDLHQW�SURSRVHU�GHV�UHFHWWHV�HW�OHV�DGDSWHU�VHORQ

OHV�LQJUpGLHQWV�GLVSRQLEOHV��/ HV�� � �DWHOLHUV�FXOLQDLUHV�RIIHUWV�FHWWH�DQQpH�RQW�DPHQp�OHV�MHXQHV�j

GpFRXYULU�GH�QRXYHDX[ �SODWV�HW�j �IDLUH�GHV�FKRL[ �TXL�VRQW�VDLQV��pTXLOLEUpV�HW�YDULpV�DX�QLYHDX�GH

OHXU�DOLPHQWDWLRQ�

�" JEF�BVY�EFWPJST���������������������������������������������������������������������������������QBSUJDJQBOUT

2 EMHFWLI� �� 6RXWHQLU� OHV� MHXQHV� GDQV� O›H[ pFXWLRQ� GH� OHXUV� GHYRLUV� RX� OHXU� SUpVHQWHU� XQH� DFWLYLWp

FRJQLWLYH�SRXU�OHV�VWLPXOHU�LQWHOOHFWXHOOHPHQW�

' HVFULSWLRQ� �� / HV� MHXQHV� SHXYHQW� HQ� WRXW� WHPSV� DSSRUWHU� OHXUV� GHYRLUV� DILQ� GH� SURILWHU� G›XQ

HVSDFH�VLOHQFLHX[ �RX�GH�O›DLGH�GHV�LQWHUYHQDQWV��$X�FRXUV�GH�O›DQQpH��QRXV�DYRQV�WRXW�GH�Pr PH

RIIHUW��� �SODJHV�KRUDLUHV�UpVHUYpHV�j �GH�O›DLGH�DX[ �GHYRLUV�

�1SPKFU�M�BSU�VSCBJO�QBS�MFT�KFVOFT���������������������������������������������������� �QBSUJDJQBOUT

2 EMHFWLI���3URPRXYRLU�HW�IDLUH�FRQQDvWUH�DX[ �MHXQHV�O›LPSDFW�GX�ORLVLU�FXOWXUHO�

' HVFULSWLRQ� �� 9LD� XQ� SURMHW� GpYHORSSp� SDU� / RLVLU� 6SRUW� &HQWUH� GX� 4 XpEHF�� OHV� MHXQHV� RQW� SX

SDUWLFLSHU� j � GHX[ � DWHOLHUV� GH� JUDIILWL� GRQQpV� SDU� 0 D[ LP� &KDUODQG�� XQ� DUWLVWH� ORFDO�� / HV� • XYUHV

FROOHFWLYHV� UpDOLVpHV� DX� FRXUV� GX� SURMHW� RQW� pWp� H[ SRVpHV� GDQV� OHV� � � 0 5&� GH� OD� UpJLRQ� SRXU

HQVXLWH�UHYHQLU�GDQV�QRV�ORFDX[ �

�� 


�. F�CPBSE������������������������������������������������������������������������������������������� �QBSUJDJQBOUT

2 EMHFWLI� �� $SSUHQGUH� j � PLHX[ � VH� FRQQDvWUH� �LQWpUr WV�� WUDLWV� GH� SHUVRQQDOLWpV�� IRUFHV�� IDLEOHVVHV�

DX�WUDYHUV�GH�OD�FUpDWLRQ�G›XQ�WDEOHDX�DXTXHO�OHV�MHXQHV�SRXUURQW�VH�UpIpUHU�GDQV�GHV�PRPHQWV

SOXV�GLIILFLOHV�

' HVFULSWLRQ���&
HVW�XQ�SURMHW�GH�� �DWHOLHUV�TXL�V
HVW�GpURXOp�HQ�FRPSDJQLH�GHV�LQWHUYHQDQWHV�GH

/ D� 5HODQFH� �RUJDQLVPH� HQ� SUpYHQWLRQ� GH� GpSHQGDQFHV��� / HV� MHXQHV� GHYDLHQW� UpSRQGUH� j � XQ

TXHVWLRQQDLUH��SXLV�WURXYHU�GHV�LPDJHV�OHV�UHSUpVHQWDQW�DILQ�GH�OHV�DSSRVHU�VXU�OHXU�PH� ERDUG�



��

/D�0 DLVRQ�GHV�MHXQHV�RIIUH�DXVVL�j �VHV�PHPEUHV�GHV�DFWLYLWpV�GH�QDWXUH�UpFUpDWLYH��FXOWXUHOOH�HW

VRFLDOH��&KDFXQH�GH�FHV�DFWLYLWpV�VH�YHXW�XQH�RSSRUWXQLWp�SRXU�IDLUH�GH�OD�SUpYHQWLRQ�HW�GH�OD

VHQVLELOLVDWLRQ�HQ�SOXV�GH�IRUWLILHU�OHV�OLHQV�HW�OH�VHQWLPHQW�G›DSSDUWHQDQFH�GHV�MHXQHV�HQYHUV�OH

PLOLHX� HW� O›pTXLSH� G
DQLPDWLRQ�� / ›RUJDQLVDWLRQ� GH� FHV� DFWLYLWpV� SHUPHW� DX[ � MHXQHV� GH� YLYUH� GHV

H[ SpULHQFHV�XQLTXHV�j �IDLEOH�FR€W�

) r WH�GH�ILQ�G
DQQpH

0 HXUWUH�HW�P\ VWqUH

6RLUpH�%%4 �HW�IHX�GH�FDPS

3HLQWXUH�� '

5DOO\ H

&XHLOOHWWH�j �OD�EOHXHWLqUH

3DUW\ �$ORKD

3X] ] OH�� '

9LOODJH�4 XpEpFRLV�G
$QWDQ�KDQWp

6RUWLH�DX[ �TXLOOHV

6RUWLH�DX�FLQpPD

7D[ L�SD\ DQW

9LVLWH�j �OD�IHUPH

1XLW�EODQFKH

6RLUpH�ORXS� JDURX�LQWHU� 0 ' -

) DEULFDWLRQ�GH�ERXJLHV�UHF\ FOpHV

6RXSHU�FDEDQH�j �VXFUH

6RUWLH�DX�5DQGROSK�SXE�OXGLTXH

�-�B���H�M�J�T�T�B�E�F���E�F���M���¢�U�¢

/D�JOLVVDGH�GH�O›pWp�IDLW�UpIpUHQFH�j �OD�SHUWH�GHV�DFTXLV�VFRODLUHV�TXL�VH�SURGXLW�FKH] �OHV�MHXQHV

SHQGDQW�OHV�YDFDQFHV�G›pWp�ORUVTX›LOV�VRQW�PRLQV�VWLPXOpV�GDQV�OHXUV�DSSUHQWLVVDJHV��3RXU�FRQWUHU

FH� SKpQRPqQH�� QRXV� DYRQV� LQWpJUp� GHV� DFWLYLWpV� TXL� RQW� SHUPLV� DX[ � MHXQHV� G›DFTXpULU� RX� GH

UpYLVHU�FHUWDLQHV�FRQQDLVVDQFHV�HQ�PDWLqUH�GH�FXOWXUH�JpQpUDOH��GH�PDWKpPDWLTXH��GH�VFLHQFH�

G›DQJODLV�� HWF�� /D� PDMRULWp� GH� QRV� DFWLYLWpV� HVWLYDOHV� DYDLHQW� SRXU� EXW� GH� VWLPXOHU

LQWHOOHFWXHOOHPHQW�QRV�PHPEUHV�WRXW�HQ�D\ DQW�GX�SODLVLU��3DU�H[ HPSOH��QRXV�DYRQV�RUJDQLVp�XQ

ELQJR�HQ�DQJODLV��XQH�VRLUpH�GH�MHX��m�OD�FODVVH�GH�� H��}�HW�XQH�VRUWLH�DX�&HQWUH�GH�OD�%LRGLYHUVLWp

R• �OHV�MHXQHV�RQW�SX�IDLUH�XQ�SDUFRXUV�QpFHVVLWDQW�OD�UpVROXWLRQ�GH�SOXVLHXUV�pQLJPHV�

�"�D�U�J�W�J�U�¢�T���M�V�E�J�R�V�F�T



�� 


/RUV�GHV�VRLUpHV�G›RXYHUWXUH��O
pTXLSH�G
DQLPDWLRQ� IDLW�UpJXOLqUHPHQW�GH�O›LQWHUYHQWLRQ�LQIRUPHOOH

DYHF�OHV�MHXQHV�� /RUVTX›RQ�SDUOH�G›LQWHUYHQWLRQ�LQIRUPHOOH��F›HVW�FH�TXH�OHV�MHXQHV�SHXYHQW�QRXV

SDUWDJHU� HQ� GHKRUV� GHV� DWHOLHUV� SUpYXV� j � O›KRUDLUH�� &HOD� SHXW� DUULYHU� SHQGDQW� XQH� SDUWLH� GH

ELOODUG�� HQ� MRXDQW� j � GHV� MHX[ � GH� VRFLpWp� RX� HQ� GHVVLQDQW�� 3HQGDQW� FHV� PRPHQWV�� OHV� MHXQHV

GLVFXWHQW�DYHF�OHV�LQWHUYHQDQWV�HW�SHXYHQW�QRPPHU�FHUWDLQV�TXHVWLRQQHPHQWV�TX›LOV�RQW� IDFH� j

GLYHUV� VXMHWV� RX� SDUWDJHU� GHV� VLWXDWLRQV� YpFXHV� DX� TXRWLGLHQ�� &HWWH� VSRQWDQpLWp� G›pFKDQJH

IDYRULVH� O›LQWHUYHQWLRQ� LPPpGLDWH� PDLV� DXVVL�� HOOH� SHUPHW� GH� IDLUH� XQ� UHFHQVHPHQW� GHV� VXMHWV

GLVFXWpV�DILQ�G›LGHQWLILHU�OHV�EHVRLQV�HQ�PDWLqUH�GH�SUpYHQWLRQ�HW�GH�VHQVLELOLVDWLRQ��/ 
pTXLSH�SHXW

HQVXLWH�XWLOLVHU�FHV�GRQQpHV�DILQ�GH�PRQWHU�GHV�DWHOLHUV�SOXV�VWUXFWXUpV�TXL�SRXUURQW�UpSRQGUH�DX[

EHVRLQV�QRPPpV�SDU�OHV�MHXQHV�

�*�O�U�F�S�W�F�O�U�J�P�O�T���J�O�G�P�S�N�F�M�M�F�T

�� ��JOUFSWFOUJPOT
JOGPSNFMMFT

� ��GJMMFT�FU�� � �HBS‘ POT�SFKPJOUT

�� �� ���� ���� ���� ����

�‹�F�R�O�H��

�5�H�O�D�W�L�R�Q�V���D�P�L�F�D�O�H�V��

�5�H�O�D�W�L�R�Q�V���I�D�P�L�O�L�D�O�H�V��

�5�H�O�D�W�L�R�Q�V���D�P�R�X�U�H�X�V�H�V��

�–�Q�W�L�P�L�G�D�W�L�R�Q��

�&�R�Q�V�R�P�P�D�W�L�R�Q��

�3�D�V�V�L�R�Q�V���O�R�L�V�L�U�V��

�6�H�[�X�D�O�L�W�«��

�(�V�W�L�P�H���G�H���V�R�L��

�*�H�V�W�L�R�Q���G�H�V���«�P�R�W�L�R�Q�V��

�6�D�Q�W�«���P�H�Q�W�D�O�H��



8Q� QRXYHDX� SURMHW� D� IDLW� VRQ� DUULYpH� j � O›RUJDQLVPH� DX� SULQWHPSV� � � � �� �� O
DPpQDJHPHQW� G
XQ

MDUGLQ�FROOHFWLI�VXU�QRWUH�WHUUDLQ��&›HVW�HQ�SDUWLFLSDQW�j �O›LQLWLDWLYH��m�VpFXULWp�DOLPHQWDLUH�GDQV�OD

0 5&� GH� %pFDQFRXU� �}� GH� OD� &RUSRUDWLRQ� GH� GpYHORSSHPHQW� FRPPXQDXWDLUH� GH� OD� 0 5&� GH

%pFDQFRXU�TXH�QRXV�DYRQV�HX�O›RSSRUWXQLWp�GH�PHWWUH�HQ�SODFH�XQ�HVSDFH�MDUGLQDJH�SRXU�QRV

PHPEUHV� HW� OD� FRPPXQDXWp�� 3RXU� OH� PRPHQW�� FH� VRQW� WURLV� JUDQGV� EDFV� j � MDUGLQ� TXL� RQW� pWp

LQVWDOOpV� GDQV� QRWUH� FRXU� DUULqUH�� PDLV� QRXV� DYRQV� O›LQWHQWLRQ� G›DMRXWHU� GH� O›HVSDFH� FXOWLYDEOH

GLUHFWHPHQW�DX�VRO��/H�SURMHW�LPSOLTXDLW�OD�SDUWLFLSDWLRQ�GH�O›pFROH�2 DVLV�GH�6DLQWH� ) UDQoRLVH�TXL

D�IRXUQL�WRXV�OHV�SODQWV�DX[ �RUJDQLVPHV�SDUWLFLSDQWV�JUkFH� j �OD�SURGXFWLRQ�TX›LOV�IRQW�GDQV�OHXU

VHUUH�

/H�SURMHW�D�pWp�SXEOLFLVp�VXU�QRWUH�WHUULWRLUH��PDLV�FH�VRQW�PDMRULWDLUHPHQW�QRV�PHPEUHV�TXL�VH

VRQW� LPSOLTXpV� DX� FRXUV� GH� O›pWp�� /HV� MHXQHV� RQW� SDUWLFLSp� DX� UHPSOLVVDJH� GHV� EDFV�� j � OD

SODQWDWLRQ�GHV�VHPLV��j �O›HQWUHWLHQ�TXRWLGLHQ�HW�j �OD�FXHLOOHWWH�GHV�DOLPHQWV��1RXV�DYRQV�GLVWULEXp

OHV�DOLPHQWV�UpFROWpV�DX[ �MHXQHV�HW�j �OHXUV�SDUHQWV�HW�HQ�DYRQV�DXVVL�XWLOLVp�GDQV�QRV�DWHOLHUV�GH

FXLVLQH��

� �

� �s�¼�„ ��̃©�� �• �¯ �£�£�ˆ �• �Æ��̃‘



&HOD�IDLW�GpMj �TXHOTXHV�DQQpHV�TXH�QRXV�RIIURQV�GHV�PRPHQWV�R• �QRXV�SHUPHWWRQV�DX[ �MHXQHV

GH����DQV�GH�SDUWLFLSHU�j �QRV�DFWLYLWpV�DILQ�G›DVVXUHU�OH�UHFUXWHPHQW�GH�QRXYHDX[ �PHPEUHV�SRXU

OD�0 DLVRQ�GHV�MHXQHV��&HV�PRPHQWV�OHXU�SHUPHWWHQW�GH�VH�IDPLOLDULVHU�DYHF�OH�PLOLHX�HW�O
pTXLSH

G
DQLPDWLRQ��HQ�SOXV�GH�IDYRULVHU�OD�FUpDWLRQ�G
XQ�VHQWLPHQW�G
DSSDUWHQDQFH��&HWWH�DQQpH��QRXV

DYRQV�SRXUVXLYL�FHWWH�RIIUH�DX�FRXUV�GH�O›pWp�HW�DX�GpEXW�GH�O›DQQpH�VFRODLUH�

&
HVW� VXLWH� j � OD� UpDOLVDWLRQ� GH� QRWUH� VRLUpH� SRUWHV� RXYHUWHV� HQ� VHSWHPEUH� � � � �� TXH� OH� SURMHW

SLORWH�� � ���DQV�D�pWp�pODERUp��1RXV�DYLRQV�IDLW�OD�SURPRWLRQ�GH�FHV�SRUWHV�RXYHUWHV�GDQV�OD�FODVVH

GH� � H� DQQpH� DILQ� TX›LOV� SXLVVHQW� YHQLU� YLVLWHU� OHV� ORFDX[ � HQ� JURXSH� RX� HQ� FRPSDJQLH� GH� OHXUV

SDUHQWV�� &›HVW� HQYLURQ� �� � MHXQHV� kJpV� GH� PRLQV� GH� �� � DQV� HW� TXHOTXHV� SDUHQWV� TXL� VH� VRQW

SUpVHQWpV�j �O›RUJDQLVPH�DX�FRXUV�GH�FHWWH�VRLUpH��/ ›pYpQHPHQW�D�JUDQGHPHQW�VXVFLWp�O›LQWpUr W�GH

FHV� MHXQHV� TXL� QRXV� RQW� DYRXp� r WUH� LPSDWLHQWV� GH� SRXYRLU� GHYHQLU� PHPEUHV� GH� OD� 0 ' -�� /HV

SDUHQWV� SUpVHQWV� QRXV� RQW� DXVVL� IDLW� PHQWLRQ� GX� PDQTXH� G
DFWLYLWpV� HW� G›HQGURLWV� UDVVHPEOHXUV

SRXU�FHX[ �TXL�Q›RQW�SDV�HQFRUH�DWWHLQW�O›kJH�UHTXLV�SRXU�YHQLU�j �OD�0 ' -�

1RXV�DYLRQV�DXVVL�GpMj �UHPDUTXp�TXH�OD�VLWXDWLRQ�SDQGpPLTXH��D\ DQW�PLV�VXU�SDXVH�pQRUPpPHQW

G
DFWLYLWpV�VRFLDOHV��DYDLW�HX�XQ�JUDQG�LPSDFW�FKH] �OHV�MHXQHV�HQ�OHV�LVRODQW�HQ�GHKRUV�GHV�KHXUHV

G
pFROH� �� SOXV� GH� Ir WHV�� G
DFWLYLWpV� SDUDVFRODLUHV�� GH� YLVLWHV� FKH] � OHV� DPLV�� HWF���� &HWWH

FRQVWDWDWLRQ�pWDQW�DXWDQW�YDODEOH�SRXU�QRV�DGROHVFHQWV�TXH�SRXU�OHV�SOXV�MHXQHV�

� � 
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6XLWH�j �SOXVLHXUV�GLVFXVVLRQV�DYHF�GHV�SDUHQWV�HW�GHV�JHQV�GH�OD�FRPPXQDXWp��QRXV�DYRQV�ODQFp

OH�SURMHW�SLORWH�� � ���DQV��/H�EXW�SULQFLSDO�pWDLW�GH�YRLU�V›LO�\ �DYDLW�XQ�UpHO�EHVRLQ�FKH] �FHV�MHXQHV�HW

VL� QRXV� DYLRQV� OHV� UHVVRXUFHV� GLVSRQLEOHV� SRXU� \ � UpSRQGUH�� ' H� SOXV�� DX� FRXUV� GH� OD� SDQGpPLH�

QRXV�DYRQV�pWp�WpPRLQ�G
XQH�EDLVVH�GX�WDX[ �GH�IUpTXHQWDWLRQ�GH�OD�0 ' -��QRXV�DYRQV�GRQF�YX�FH

SURMHW�FRPPH�XQH�RFFDVLRQ�G›DOOHU�UHMRLQGUH�XQ�QRPEUH�VLJQLILFDWLI�GH�MHXQHV�GDQV�OD�UpDOLVDWLRQ

GH�QRWUH�PLVVLRQ��

/ 
REMHFWLI�pWDLW�G
RIIULU�j �FHV�SUp� DGROHVFHQWV�XQ�HQGURLW�VpFXULWDLUH�SRXU�TX
LOV�SXLVVHQW�VH�UpXQLU�

GpFRXYULU� GH� QRXYHOOHV� FKRVHV� HW� SDUWLFLSHU� j � GHV� DFWLYLWpV� VWLPXODQWHV� HW� pGXFDWLYHV�� 7RXV� OHV

MHXGLV�GH�QRYHPEUH�HW�GpFHPEUH��QRXV�DYRQV�GRQF�DFFXHLOOL�GHV�MHXQHV�kJpV�HQWUH� � �HW� ���DQV

GDQV�QRV�ORFDX[ ��7URLV�DFWLYLWpV�RQW�DXVVL�pWp�RIIHUWHV�ORUV�GHV�YHQGUHGLV�SpGDJRJLTXHV�

$YHF�OD�UpSRQVH�SRVLWLYH�TXH�QRXV�DYRQV�UHoXH�GH�OD�SDUW�GHV�MHXQHV�HW�GHV�SDUHQWV��QRXV�DYRQV

FRQWLQXp� OH� SURMHW� DX� UHWRXU� GH� OD� VHPDLQH� GH� UHOkFKH� VRXV� XQH� DXWUH� IRUPXOH�� ( Q� WRXW�� QRXV

DYRQV�RIIHUW��� �SODFHV�OHV�PDUGLV�HW�MHXGLV�DSUqV�O
pFROH��&HWWH�GHX[ LqPH�SKDVH�WHVW�GX�SURMHW�VH

SRXUVXLW� GRQF� SRXU� OD� SURFKDLQH� DQQpH� SXLVTXH� OHV� MHXQHV� LQVFULWV� SURILWHURQW� GH� FH� VHUYLFH

MXVTX›HQ�MXLQ�� � � � �

�F���Ý�}�¤�P�¬�+���h�+�¬���,���K���s�D�+�¬���+�¹���h�+
���}�s�¹�����¹���$�P�¤�+���¹�����Ý�+�����h�+�¬���¡���¤�+�s�¹�¬

�£�+�¤�q�+�¹���Á�s
�q�+�P�h�h�+�Á�¤

�¤�+���¤�Á�¹�+�q�+�s�¹����
�h�}�s�D���¹�+�¤�q�+���¡�}�Á�¤

�h�����q���P�¬�}�s
�$�+�¬���b�+�Á�s�+�¬

�}�C�C�¤�+���h��
�¡�}�¬�¬�P���P�h�P�¹�,

�$�+���$�P�Ý�+�¤�¬�P�C�P�+�¤
�s�}�¬���¬�+�¤�Ý�P���+�¬

�$�}�s�s�+���h���}�������¬�P�}�s���$�+���¤�+�b�}�P�s�$�¤�+���Á�s
�¡�h�Á�¬���D�¤���s�$���s�}�q���¤�+���$�+���b�+�Á�s�+�¬

���P�$�+����
�h�����q�,�h�P�}�¤���¹�P�}�s���$�+

�h���P�q���D�+���$�+
�h���}�¤�D���s�P�¬�q�+���+�¹����
�$�,�q�ä�¬�¹�P�C�P�+�¤���h�+

�¤�•�h�+���$�+���h�����q���P�¬�}�s
�$�+�¬���b�+�Á�s�+�¬�������Á�¡�¤�:�¬

�$�+���h��
���}�q�q�Á�s���Á�¹�,
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�©�½�Ð�•�•�Þ�×���Ð�Ä�×�©�Þ�©�¢�×���Ò�ã� �̃��·�‘�•�•�•�ã� �̃©�·���”� �̃×�����•�������•�¾�×���Ð�Ä�ã�î�•�©�Þ���•�Ð�Ð�Ä�Ó�Þ� �̃Ó���†���·�‘�Ä�Ó�£�•�¾�©�×�½� �̃f
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&HWWH� DQQpH�� QRXV� DYLRQV� SRXU� REMHFWLI

SULQFLSDO�GH�UHPHWWUH�VXU�SLHG�QRWUH�RIIUH

GH�VHUYLFH�SRXU�OHV��� � j � � � �DQV�� / ›DUULYpH

GH� QRWUH� DJHQWH� GH� GpYHORSSHPHQW� HQ

RFWREUH� � � � �� QRXV� D� SHUPLV� GH� SRVHU

SOXVLHXUV�DFWLRQV�SRXU�WURXYHU�XQ�QRXYHDX

VHUYLFH� j � RIIULU� HW� PHWWUH� VXU� SLHG� XQ

pFKpDQFLHU�

�\ �
 �%�� �` �� �)�X�� �&�� ��

( PEDXFKH�GH�O›DJHQWH�GH�GpYHORSSHPHQW�

�E�� �	 �)�� �` �� �)�X�� �&�� ��

&RQFHUWDWLRQ�DYHF�OHV�LQVWDQFHV�HW�RUJDQLVPHV�GX�WHUULWRLUH���&DUUHIRXU�MHXQHVVH�HPSORL��/D�5XH

%pFDQFRXU��&HQWUH�GH� IHPPHV�3DUPL�( OOHV�� ' LUHFWULFH�GHV�VHUYLFHV� j �OD�FRPPXQDXWp�GH�OD�YLOOH

GH�%pFDQFRXU��2 UJDQLVDWULFH�FRPPXQDXWDLUH�GH�OD�0 5&�GH�%pFDQFRXU��HWF�

�<�ß�
 �)�� �` �� �)�X�� �&�� ��

&RQFHSWLRQ�G›XQ�VRQGDJH�SRXU�FRQQDvWUH�OHV�LQWpUr WV�HW�OHV�EHVRLQV�GHV��� � � � �DQV�GH�OD�0 5&�GH

%pFDQFRXU�

�A�(�#�	 �$�)�� �X�� �&�� ��

' LIIXVLRQ�GX�VRQGDJH�GDQV�GHV�PLOLHX[ �VWUDWpJLTXHV�HW�VXU�GLYHUVHV�SODWHIRUPHV�SRXU�UHMRLQGUH�OD

FOLHQWqOH�FLEOH�

�>�ß�	 �� �$�)�� �X�� �&�� ��

5pGDFWLRQ� G›XQ� GRFXPHQW� UpFDSLWXODWLI� GHV� LQIRUPDWLRQV� DPDVVpHV� GHSXLV� OH� GpEXW� GX� SURMHW� �

UpVXOWDWV� GX� VRQGDJH�� HQMHX[ � GX� WHUULWRLUH�� VHUYLFHV� GpMj � RIIHUWV� VXU� OH� WHUULWRLUH�� VHUYLFHV

DQFLHQQHPHQW�RIIHUWV�SDU�QRWUH�RUJDQLVPH��TXHOTXHV�SLVWHV�G›LGpHV�j �VRXPHWWUH�

�D�(�� �� �X�� �&�� ��

5pDOLVDWLRQ�G›XQ�ODF� j � O›pSDXOH�DYHF�OHV�HPSOR\ pV�HW�OH�FRQVHLO�G›DGPLQLVWUDWLRQ���UpIOH[ LRQ�VXU�OD

PLVVLRQ��OHV�YDOHXUV�HW�OD�UDLVRQ�G›r WUH�GH�O›RUJDQLVPH��IRUFHV� IDLEOHVVHV� RSSRUWXQLWpV� PHQDFHV�

GpWHUPLQHU�QRWUH�SHUVRQD��FOLHQWqOH�FLEOH��HW�PRQWHU�XQ�SODQ�G›DFWLRQ�SRXU�OH�YROHW��� � � � �DQV�

�c�� �X�%�X�� �&�� ��

&UpDWLRQ�HW�DIILFKDJH�GX�QRXYHDX�SRVWH�GH�OD�SHUVRQQH�TXL�VHUD�HQ�FKDUJH�GX�GpYHORSSHPHQW

GX�YROHW��� � � � �DQV�



eYLGHPPHQW�� QRXV� QH� SRXYRQV� SDUOHU� GH� O›DQQpH� � � � �� � � � � � VDQV� PHQWLRQQHU� OD� &RYLG� �� �� /D

VLWXDWLRQ�SDQGpPLTXH�D�FRQWLQXp�G
DYRLU�XQ�LPSDFW�VXU�OD�UpDOLVDWLRQ�GH�QRWUH�PLVVLRQ��PDLV�QRXV

DYRQV�WRXW�GH�Pr PH�UpXVVL�j �QRXV�DGDSWHU�DILQ�GH�SRXUVXLYUH�QRV�DFWLYLWpV�

�&�2�9�,�' ������

� �

1RWUH� VRQGDJH� D� FLUFXOp� VXU� OHV� UpVHDX[ � VRFLDX[ � SHQGDQW� XQ� PRLV� DILQ� GH� UHFXHLOOLU� OH� SOXV� GH

SDUWLFLSDWLRQ�SRVVLEOH��/HV��� �j �� � �DQV�pWDLHQW�LQYLWpV�j �UpSRQGUH�j ��� �TXHVWLRQV�SRUWDQW�VXU�OHXUV

LQWpUr WV��OHXUV�EHVRLQV��OD�ORFDOLVDWLRQ�HW�OH�FR€W�GHV�DFWLYLWpV��1RXV�DYRQV�DXVVL�UHFXHLOOL�TXHOTXHV

LQIRUPDWLRQV�SHUVRQQHOOHV��kJH��VH[ H��OLHX�GH�UpVLGHQFH��VLWXDWLRQ�IDPLOLDO�HW�ILQDQFLqUH��SRXU�QRXV

DLGHU�j �GUHVVHU�XQ�PHLOOHXU�SRUWUDLW�GH�QRWUH�FOLHQWqOH�FLEOH��&H�VRQW�OHV�UpVXOWDWV�GX�VRQGDJH�HW

OHV� GLVFXVVLRQV� GpFRXODQW� GX� ODF� j � O
pSDXOH� TXL� QRXV� RQW� DLGp� j � GpWHUPLQHU� OH� W\ SH� GH� VHUYLFH

TXH�QRXV�VRXKDLWRQV�RIIULU��DLQVL�TXH�OHV�SURFKDLQHV�pWDSHV�j �IUDQFKLU�SRXU�OD�UHPLVH�HQ�PDUFKH

GX�YROHW�

1RXV�DYRQV�PDLQWHQX�QRV�DWHOLHUV�GH�FXLVLQH�j �GLVWDQFH�DX�SULQWHPSV�� � � ��� IDLW�QRWUH�SDUW\

GH�1RHO�HW�O
DQLPDWLRQ�FRPSOqWH�GX�PRLV�GH�MDQYLHU�YLD�OHV�VDORQV�) DFHERRN����&›HVW�XQ�WRWDO

GH�� ��DFWLYLWpV�TXL�RQW�pWp�GRQQpHV�GH�IDoRQ�YLUWXHOOH�SHQGDQW�OD�GHUQLqUH�DQQpH�

( QFRUH�XQH�IRLV�FHWWH�DQQpH��LO�Q›\ �D�SDV�HX�GH�PDUGLV�VSRUWLIV�HQ�UDLVRQ�GHV�UqJOHPHQWDWLRQV

LPSRVpHV�VXU�OD�SUDWLTXH�GHV�VSRUWV�

%LHQ�TXH�OH�SDVVHSRUW�YDFFLQDO�Q
pWDLW�SDV�GHPDQGp�GDQV�QRWUH�PLOLHX�GH�YLH��FHOXL� FL�pWDLW

REOLJDWRLUH� GDQV� OD� PDMRULWp� GHV� OLHX[ � SXEOLFV�� ,O� D� GRQF� pWp� SOXV� GLIILFLOH� SRXU� QRXV

G
RUJDQLVHU�GHV�VRUWLHV�j �O
H[ WpULHXU�GH�O
RUJDQLVPH��FH�TXL�HVW�KDELWXHOOHPHQW�TXHOTXH�FKRVH

TXH�QRXV�RIIURQV�UpJXOLqUHPHQW�GDQV�QRWUH�SURJUDPPDWLRQ�

$X�FRXUV�GH�OD�GHUQLqUH�DQQpH��QRXV�DYRQV�DIILFKp�WURLV�SRVWHV�HQ�UDLVRQ�GX�URXOHPHQW�GH

SHUVRQQHO�� / ›RUJDQLVPH� D� G€� IRQFWLRQQHU� DYHF� XQ� PDQTXH� G›HIIHFWLIV� SHQGDQW� GH� ORQJXHV

VHPDLQHV�DYDQW�GH�WURXYHU�OHV�ERQV�FDQGLGDWV�

7RXV� OHV� HPSOR\ pV� RQW� UHoX� XQH� SULPH� FRYLG� VRXV� IRUPH� GH� TXDWUH� YHUVHPHQWV� SHQGDQW

O
DQQpH�DILQ�GH�FRPSHQVHU�OD�KDXVVH�GX�FR€W�GH�OD�YLH�HW�OHV�DXWUHV�LPSDFWV�FDXVpV�SDU�OD

SDQGpPLH�



/HV�IDPHXVHV�FDPSDJQHV�GH�ILQDQFHPHQW• �‘ �TXRL�oD�VHUW" �d D�SHUPHW�GH�VHQVLELOLVHU�OHV�MHXQHV

j �OD�SDUWLFLSDWLRQ�FLWR\ HQQH��GH�VXVFLWHU�XQ�LQWpUr W�SRXU�OH�PLOLHX�FRPPXQDXWDLUH��GH�YDORULVHU�HW

DXJPHQWHU�O›HVWLPH�GH�VRL�SDU�O›LPSOLFDWLRQ�GDQV�XQH�DFWLYLWp�EpQpYROH�HW�OXFUDWLYH�SRXU�OH�PLOLHX�

/ ›DUJHQW�DPDVVp�ORUV�GHV�DFWLYLWpV�GH�ILQDQFHPHQW�SHUPHW�XQH�SOXV�JUDQGH�YDULpWp�GHV�DFWLYLWpV

UpFUpDWLYHV��VRFLDOHV�HW�FXOWXUHOOHV�TXL�VRQW�SURSRVpHV�DX[ �MHXQHV�

0 HUFL�j �QRV�EDLOOHXUV�GH�IRQGV�TXL�RQW�VRXWHQX�* HQWLOO\ �7UDQVLW�-HXQHVVH�GDQV�VD�PLVVLRQ�

�)�,�1�$�1�&�(�0�(�1�7

� � 


1RXV�DYRQV�DXVVL�HX�UHFRXUV�j �GLIIpUHQWV�VRXWLHQV�ILQDQFLHUV�GH�OD�SDUW�GHV�SDUWHQDLUHV�VXLYDQWV��

' pSXWp�1LFROHW� %pFDQFRXU��( PSORLV�G
pWp�&DQDGD��&KHYDOLHUV�GH�&RORPE��/HV�) LOOHV�G
,VDEHOOH�

3URJUDPPH�GH�VRXWLHQ�DX[

RUJDQLVPHV�FRPPXQDXWDLUHV

&HQWUDLGH�&HQWUH� GX� 4 XpEHF

9LOOH�GH�%pFDQFRXU

�c�� �%�� �w�$�#�( �#�
 �)�� �)�#�%

&DPSDJQH�&HQWUDLGH
� � ��

&ROOHFWH�GH�FDQHWWHV
� � � � �

6DSLQ�GX�SDUWDJH
�� � �

&DQWLQH�PLOLHX�GH�YLH
�� � �

9HQWH�GH�JDUDJH
� � � �

&KDTXH�DQQpH��QRXV

SRXYRQV�FRPSWHU�VXU�OH

VRXWLHQ�ILQDQFLHU�GH

&HQWUDLGH��( Q�QRYHPEUH

� � � ���QRXV�DYRQV�RUJDQLVp

XQH�FROOHFWH�GH�IRQGV�DX

0 HWUR�GH�6W� * UpJRLUH�GDQV

OH�FDGUH�GH�OD�JUDQGH

FDPSDJQH�DQQXHOOH�GH

&HQWUDLGH��&
HVW�XQ

pYpQHPHQW�TXH�QRXV�DYRQV

PLV�VXU�SLHG�DYHF�OHV�DXWUHV

0 DLVRQV�GHV�MHXQHV�GH�OD

YLOOH�GH�%pFDQFRXU�



� �

�3�5�2�0�2�7�,�2�1���(�7
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�<�á�� �ò�Ù�• �� ��

/H�MRXUQDO�ORFDO�GH�* HQWLOO\ ��m�eFKR�GH�PRQ�FORFKHU��}�QRXV

UpVHUYH� XQH� SDJH� SDU� IHXLOOHW� SRXU� QRXV� SHUPHWWUH� GH

SDUWDJHU� QRWUH� SURJUDPPDWLRQ�� QRV� UpDOLVDWLRQV�� QRV

DFWLYLWpV�GH�ILQDQFHPHQW�j �YHQLU�HW�QRV�SURMHWV�HQ�FRXUV�

&H� MRXUQDO� D� pWp� SXEOLp� �� � IRLV� DX� FRXUV� GH� OD� GHUQLqUH

DQQpH� HW� D� pWp� GLVWULEXp� j � SOXV� GH� �� � � � FRSLHV� DX[

FLWR\ HQV�GH�* HQWLOO\ ��&HWWH�DQQpH��/H�&RXUULHU�6XG�D�IDLW

PHQWLRQ�GH�QRWUH�RUJDQLVPH�GDQV�VHV�DUWLFOHV�SRXU�SDUOHU�

HQWUH� DXWUHV�� GH� QRWUH� SURMHW� GH� MDUGLQ� FROOHFWLI� HW� GH

QRWUH�SDUWHQDULDW�DYHF�OH�0 RXOLQ�0 LFKHO�SRXU�OH�VDSLQ�GX

SDUWDJH�� 1RXV� \ � DYRQV� DXVVL� SXEOLp� QRWUH� DYLV� GH

FRQYRFDWLRQ�SRXU�QRWUH�DVVHPEOpH�JpQpUDOH�DQQXHOOH�

�ò�©�ö�¨�• �� �� �P�ö�á�ž�¿�• �� ��

/ ›RUJDQLVPH�SRVVqGH�XQH�SDJH�HW�XQ�FRPSWH�) DFHERRN���m�* HQWLOO\ �7UDQVLW�-HXQHVVH��}�HVW�OD�SDJH

TXH�QRXV�XWLOLVRQV�SRXU�SURPRXYRLU�O›RUJDQLVPH�HW�WRXV�VHV�VHUYLFHV��( OOH�QRXV�SHUPHW�XQH�JUDQGH

YLVLELOLWp�DXSUqV�GH�OD�SRSXODWLRQ�HQ�JpQpUDO���m�0 ' -�* HQWLOO\ �/H�7DJ��}�HVW�OH�FRPSWH�TXL�QRXV�VHUW

SOXV�SUpFLVpPHQW� j �UHMRLQGUH�QRV�MHXQHV�PHPEUHV�DILQ�GH�OHV�WHQLU�DX�FRXUDQW�GX�YROHW�0 DLVRQ

GHV�MHXQHV��1RXV�SRXUVXLYRQV�DXVVL�QRWUH�SDUWHQDULDW�DYHF�OD�SDJH�) DFHERRN��m�9LYUH�j �* HQWLOO\ ��}

TXL�QRXV�ODLVVH�SDUWDJHU�OHV�DFWLYLWpV�HW�OHV�ERQV�FRXSV�GH�O›RUJDQLVPH�� /D�SDJH� ) DFHERRN�GH����

� �m� /D�%ULJDGH�$GR� �}�� TXL�HVW�JpUpH�SDU�OHV�0 DLVRQV�GHV�MHXQHV�GH�OD�YLOOH�GH�%pFDQFRXU��QRXV

RIIUH� DXVVL� OD� SRVVLELOLWp� GH� SDUWDJHU� GHV� ERQV� FRXSV� UpDOLVpV� SDU� O›RUJDQLVPH�� HQ� SOXV� GH

VHQVLELOLVHU�OD�SRSXODWLRQ�j �GLYHUV�VXMHWV�WRXFKDQW�O›DGROHVFHQFH�

�ï �á�ò�ý�¨�ö�P�á�� �� �¨�ò�ý�¨�ö

/ ›RUJDQLVPH�D�RUJDQLVp�GHX[ �VRLUpHV�SRUWHV�RXYHUWHV�DILQ�G›LQYLWHU�OD�SRSXODWLRQ�HW�OHV�MHXQHV� j

YHQLU�GpFRXYULU�QRV�ORFDX[ ��7RXWH�O›pTXLSH�pWDLW�VXU�SODFH�DILQ�GH�IDLUH�YLVLWHU�OH�PLOLHX�GH�YLH�HW

UpSRQGUH�DX[ �TXHVWLRQV�GHV�JHQV�



�&�2�1�&�(�5�7�$�7�,�2�1���(�7
�3�$�5�7�(�1�$�5�,�$�7

/D� FRRUGLQDWLRQ� GH� * HQWLOO\ � 7UDQVLW� -HXQHVVH� SDUWLFLSH� j � GLYHUVHV� WDEOHV� HW� FRPLWpV� GH

FRQFHUWDWLRQ��&HV�FROODERUDWLRQV�DYHF�G›DXWUHV�RUJDQLVPHV�HW�LQVWDQFHV�GX�WHUULWRLUH�SHUPHWWHQW

XQ�SDUWDJH�G›LQIRUPDWLRQV��GHV�pFKDQJHV�LQWpUHVVDQWV�VXU�QRV�UpDOLWpV�HW�O›pPHUJHQFH�G›DFWLYLWpV

HW�GH�SURMHWV�TXL�UpSRQGHQW�DX[ �EHVRLQV�GH�OD�SRSXODWLRQ�

� � 


1RV� LQWHUYHQDQWV� VH� UHQGHQW� UpJXOLqUHPHQW� GDQV� OHV

pFROHV�DILQ�GH�IDLUH�OD�SURPRWLRQ�GH�QRV�VHUYLFHV�HW�GHV

DFWLYLWpV� TXL� VRQW� j � YHQLU� j � O›RUJDQLVPH�� $X� FRXUV� GH� OD

GHUQLqUH�DQQpH��QRXV�DYRQV�WHQX�WURLV�NLRVTXHV�j �O›pFROH

VHFRQGDLUH� /HV� 6HLJQHXULHV� GH� 6W� 3LHUUH� OHV� %HFTXHWV�

1RXV� DYRQV� DXVVL� YLVLWp� O›pFROH� +DUIDQJ� GHV� QHLJHV� GH

* HQWLOO\ � j � WURLV� UHSULVHV�� SOXV� SUpFLVpPHQW� GDQV� OHV

FODVVHV�GH� � � � �HW� � H�DQQpH�SRXU�SUpVHQWHU�QRWUH�SURMHW

SLORWH�� � ���DQV�

�� �¿�ö�¿�ý�¨�P�¤�¨�ö�P�©�ž�á�Ò�¨�ö

�&�K�D�Q�W�L�H�U�� �6�\�Q�H�U�J�L�H�� �-�H�X�Q�H�V�V�H�� �G�X�� �&�R�P�L�W�«�� �G�H�� �G�«�Y�H�O�R�S�S�H�P�H�Q�W���V�R�F�L�D�O�� �H�W

�F�R�O�O�H�F�W�L�I���G�H���O�D���0�5�&���G�H���%�«�F�D�Q�F�R�X�U

3DUWLFLSDWLRQ�j �GHX[ �UHQFRQWUHV�HQ�FRPSDJQLH�GHV�DXWUHV�RUJDQLVPHV�MHXQHVVH�GX�WHUULWRLUH�SRXU

pFKDQJHU�VXU�OHV�HQMHX[ �YpFXV�SDU�QRWUH�FOLHQWqOH��GLVFXWHU�GHV�RSSRUWXQLWpV�GH�ILQDQFHPHQW�HW

GH� SURMHWV� j � UpDOLVHU� HQ� FRPPXQV� HW� DVVXUHU� XQ� VXLYL� GX� SODQ� G›DFWLRQ� TXL� HVW� FRPSRVp� GHV� �

SULRULWpV�VXLYDQWHV��

��$VVXUHU�XQ�FRQWLQXXP�GH�VHUYLFHV�SRXU�OHV�� � � � �DQV�VXU�O›HQVHPEOH�GX�WHUULWRLUH

� �) DLUH�UD\ RQQHU�OHV�LQLWLDWLYHV�MHXQHVVH�GH�OD�0 5&�GH�%pFDQFRXU

� �0 DLQWHQLU�GHV�VHUYLFHV�G›DFFRPSDJQHPHQW�HQ�ODQJDJH

� �0 HWWUH�HQ�SODFH�GHV�DFWLRQV�IDYRULVDQW�OD�SHUVpYpUDQFH�VFRODLUH�HW�OD�UpXVVLWH�pGXFDWLYH�GHV

MHXQHV�GH�OD�0 5&�GH�%pFDQFRXU



� �

�7�D�E�O�H���G�H���F�R�Q�F�H�U�W�D�W�L�R�Q���F�R�P�P�X�Q�D�X�W�D�L�U�H���G�H���%�«�F�D�Q�F�R�X�U

3UpVHQFH�j �WURLV�UHQFRQWUHV�TXL�RQW�GRQQp�O›RFFDVLRQ�DX[ �RUJDQLVPHV�SUpVHQWV�G›pFKDQJHU�VXU�OHV

UpDOLWpV�YpFXHV�SDU�OHV�GLIIpUHQWV�PLOLHX[ �HW�G›REWHQLU�GH�O›LQIRUPDWLRQ�VXU�GLYHUV�VXMHWV�FRPPH�OHV

DLUHV�RXYHUWHV��OH�SURMHW�  WUH�PLHX[ • �HQVHPEOH��GX�&,8666��OD�* XLJQROpH�GHV�PpGLDV��HWF�

�7�D�E�O�H���U�«�J�L�R�Q�D�O�H���G�H�V���R�U�J�D�Q�L�V�P�H�V���F�R�P�P�X�Q�D�X�W�D�L�U�H�V���H�Q���V�D�Q�W�«���H�W���V�H�U�Y�L�F�H�V

�V�R�F�L�D�X�[
3UpVHQFH� j � SOXVLHXUV� VpDQFHV� G›LQIRUPDWLRQ� HW� SDUWLFLSDWLRQ� j � OD� PRELOLVDWLRQ� �m� ( QJDJH] � YRXV

SRXU�OH�FRPPXQDXWDLUH��}��PDUFKH�j �7URLV� 5LYLqUHV�OH�� � �RFWREUH�� � � ���

�&�R�P�L�W�«���M�H�X�Q�H�V�V�H���G�«�S�H�Q�G�D�Q�F�H���1�%�<

3DUWLFLSDWLRQ� j � GHX[ � UHQFRQWUHV� RUJDQLVpHV� SDU� /D� 5HODQFH� �RUJDQLVPH� GH� SUpYHQWLRQ� GHV

GpSHQGDQFHV�� D\ DQW� SRXU� EXW� OH� SDUWDJH� G›LQIRUPDWLRQV�� G›RXWLOV� HW� G›DFWLYLWpV� HQ� OLHQ� DYHF� OD

FRQVRPPDWLRQ� VXU� QRWUH� WHUULWRLUH�� &HV� PRPHQWV� SHUPHWWHQW� DXVVL� G›pFKDQJHU� VXU� GHV� SLVWHV

G›LQWHUYHQWLRQ�SUpFLVHV�HQ�OLHQ�DYHF�GHV�VLWXDWLRQV�YpFXHV�GDQV�QRV�PLOLHX[ �

�&�R�P�L�W�«���M�D�U�G�L�Q�V���F�R�O�O�H�F�W�L�I�V���G�H���O�D���&�' �&���G�H���%�«�F�D�Q�F�R�X�U

3DUWLFLSDWLRQ�j �XQH�UHQFRQWUH�SRXU�IDLUH�OH�VXLYL�GH�OD�PLVH�HQ�SODFH�GX�PDWpULHO�HW�V›DVVXUHU�GX

ERQ�GpURXOHPHQW�GX�SURMHW�VHORQ�O›pFKpDQFLHU�GRQQp�

�/�D���5�X�H���%�«�F�D�Q�F�R�X�U

/H� WUDYDLOOHXU� GH� UXH� TXL� DJLW� DXSUqV� GHV� �� � � � � DQV� QRXV� D� UHQGX� YLVLWHV� � � IRLV� DX� FRXUV� GH� OD

GHUQLqUH� DQQpH� DILQ� GH� SDUWLFLSHU� j � QRV� DFWLYLWpV�� WRXW� HQ� VH� SUpVHQWDQW� HW� HQ� H[ SOLTXDQW� VRQ

WUDYDLO�j �QRV�PHPEUHV�

�‹�F�R�O�H���+�D�U�I�D�Q�J���G�H�V���Q�H�L�J�H�V

3RXU�IDFLOLWHU�O›LQVWDXUDWLRQ�GH�QRWUH�SURMHW�SLORWH�� � ���DQV��O›pFROH�QRXV�D�SHUPLV�G›DOOHU�FKHUFKHU

OHV� HQIDQWV� LQVFULWV� GLUHFWHPHQW� j � OD� VRUWLH� GHV� FODVVHV�� * UkFH� j � FHWWH� FROODERUDWLRQ�� QRV

LQWHUYHQDQWV� RQW� DLQVL� SX� DFFRPSDJQHU� OHV� MHXQHV� GH� O›pFROH� j � O›RUJDQLVPH� SHQGDQW� WRXWH� OD

GXUpH�GX�SURMHW�

�-�R�X�U�Q�D�O���O�
�‹�F�K�R���G�H���P�R�Q���F�O�R�F�K�H�U

' HSXLV� SOXVLHXUV� DQQpHV�� OH� MRXUQDO� ORFDO� GH� * HQWLOO\ � QRXV� RIIUH� OD� FKDQFH� GH� IDLUH� SDUDvWUH

JUDWXLWHPHQW�GH�OD�SURPRWLRQ�DX�VXMHW�GH�O›RUJDQLVPH�GDQV�FKDFXQ�GH�VHV�IHXLOOHWV�



6RLUpH�ORXS� JDURX�j �/D�) RUWHUHVVH�SHQGDQW�OD�VHPDLQH�GH�UHOkFKH

0 RXYHPHQW�/D�%ULJDGH�%RQKHXU�SHQGDQW�OH�WHPSV�GHV�Ir WHV

3XEOLFDWLRQ�G›XQH�YLQJWDLQH�G›DIILFKHV�LQIRUPDWLYHV�HW�SUpYHQWLYHV

&DPSDJQH�GH�ILQDQFHPHQW�&HQWUDLGH�DX�0 pWUR�GH�6W� * UpJRLUH

� � 


�/�D���%�U�L�J�D�G�H���$�G�R

/D�%ULJDGH�$GR�HVW�XQH�LQLWLDWLYH�GHV�0 DLVRQV�GHV�MHXQHV�GH�OD�YLOOH�GH�%pFDQFRXU��GRQW�OD�Q{ WUH

HW�FHOOHV�GH�6WH� * HUWUXGH��%pFDQFRXU�HW�6WH� $QJqOH��&›HVW�XQ�SDUWHQDULDW�TXL�D�G›DERUG�YX�OH

MRXU� DYHF� OH� SURMHW� GHV� 3pGDJRV� ; � WUr PHV� TXL� V›HVW� WHUPLQp� HQ� � � � � � DYHF� O›DUULYpH� GH� OD

SDQGpPLH��3DU�OD�VXLWH��QRXV�DYRQV�WRXW�GH�Pr PH�FRQWLQXp�QRWUH�FROODERUDWLRQ�HQ�VH�UHQFRQWUDQW

UpJXOLqUHPHQW�SRXU�pFKDQJHU�VXU�QRV�LQWHUYHQWLRQV��QRV�DFWLYLWpV�HW�QRV�IDoRQV�GH�IRQFWLRQQHU�HQ

JpQpUDO�

$X�FRXUV�GH�OD�GHUQLqUH�DQQpH��SOXVLHXUV�UpDOLVDWLRQV�RQW�GpFRXOp�GH�FH�SDUWHQDULDW���OD�FUpDWLRQ

G›XQH�SDJH�) DFHERRN��XQH�VpULH�ZHE��� �UHQFRQWUHV�GH�FRQFHUWDWLRQ�HW�GHV�DFWLYLWpV�FRPPXQHV��

�J�¿�Œ�É���…�‰���¥�²�€�t�Ì�Ý
* HQWLOO\ �7UDQVLW�-HXQHVVH�D�DXVVL�RIIHUW�XQ�SUr W�GH�ORFDO�j �TXHOTXHV�SDUWHQDLUHV�GX�PLOLHX��FRPPH

eTXLMXVWLFH� HW� O›$VVRFLDWLRQ� GHV� SURFKHV� DLGDQWV�� DILQ� GH� IDFLOLWHU� O›DFFqV� DX[ � VHUYLFHV� j � GHV

SHUVRQQHV�QH�SRXYDQW�VH�GpSODFHU�VXU�OH�WHUULWRLUH�

�2�E�M�H�F�W�L�I�V



,QIRUPHU�OD

SRSXODWLRQ�VXU�OD

PLVVLRQ�HW�OHV

VHUYLFHV�RIIHUWV�SDU

QRV�0 DLVRQV�GHV

MHXQHV�



5DVVXUHU�OHV�SDUHQWV

VXU�OD�VpFXULWp�GH

QRV�RUJDQLVPHV�HQ

WHPSV�GH�SDQGpPLH�



-RXUQDO�eFKR�GH�PRQ�FORFKHU

-RXUQDO�/H�&RXUULHU�6XG

3DJH�) DFHERRN�* HQWLOO\ �7UDQVLW�-HXQHVVH

&RPSWH�) DFHERRN�0 ' -�* HQWLOO\ �/H�7DJ

3DJH�) DFHERRN�/D�%ULJDGH�$GR

3DJH�) DFHERRN�9LYUH�j �* HQWLOO\

&RPPXQLFDWLRQV�DX[ �SDUHQWV�GHV�FODVVHV�GH�� � � � � H�DQQpH
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�3�(�5�6�2�1�1�(�6���5�(�-�2�,�1�7�(�6

�2�,�0�� �*� �,�2���1�-�-�,�0�'�2
$FFXHLO��LQIRUPDWLRQV�HW�UpIpUHQFHV

0 DLVRQ�GHV�MHXQHV

-DUGLQ�FROOHFWLI

3URMHW�SLORWH�� � ���DQV

' pYHORSSHPHQW�GX�YROHW��� � � � �DQV
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&DPSDJQH�&HQWUDLGH

&XHLOOHWWH�GH�FDQHWWHV�PHQVXHOOH

9HQWH�GH�JDUDJH

� � �

� �

� �

�Ž�� �Ž�/�,�� �,�/�'�2���!�0�� �/�.���)�&�#���*� 
,PSOLFDWLRQ�DX�0 RXOLQ�0 LFKHO�SRXU�0 HXQLHU��WX�Ir WHV�

3RUWHV�RXYHUWHV

. LRVTXHV�j �O
pFROH�VHFRQGDLUH�/HV�6HLJQHXULHV

� � �

� �

� � �
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��5HFHYRLU�XQ
QRPEUH
VLJQLILFDWLI�GH
MHXQHV�DGXOWHV
GH�OD�0 5&�GH
%pFDQFRXU�DILQ
G
pWDEOLU�XQ
SUHPLHU�FRQWDFW

� �2 XYULU�OH�PLOLHX�GH�YLH
DX[ �MHXQHV�DGXOWHV�XQ
VRLU�SDU�VHPDLQH�DX
FRXUV�GH�O
pWp�� � � �
� �2 IIULU�GHV�DFWLYLWpV�GH
QDWXUH�VRFLDOH�HW
UpFUpDWLYH�j �IDLEOH�FR€W

� �3ODQLILHU�XQ�FDOHQGULHU
G
DFWLYLWpV
� �3XEOLFLVHU�O
RXYHUWXUH
� �3UpSDUHU�XQ�VRQGDJH�SRXU
UHFXHLOOLU�GH�O
LQIRUPDWLRQ�VXU
OHV�LQWpUr WV�GH�OD�FOLHQWqOH
� �$FTXpULU�GX�QRXYHDX
PDWpULHO�G
DQLPDWLRQ

� �$JHQWH�GH
GpYHORSSHPHQW
� �eTXLSH
G
DQLPDWLRQ

-XLQ
� � � �

� �3URPRXYRLU
O
RUJDQLVPH
DXSUqV�GH�OD
FRPPXQDXWp�HW
GH�OD�FOLHQWqOH
DILQ�GH�IDLUH
FRQQDvWUH�QRWUH
QRXYHDX�VHUYLFH

� �2 UJDQLVHU�XQH�MRXUQpH
SRUWHV�RXYHUWHV
� �&UpHU�XQ�VLWH�ZHE�HW
GLYHUV�RXWLOV
SURPRWLRQQHOV

� �3XEOLFLVHU�O
pYpQHPHQW
� �5pGLJHU�XQ�FRPPXQLTXp�GH
SUHVVH
� �7URXYHU�XQ�GHVLJQHU�ZHE

� �$JHQWH�GH
GpYHORSSHPHQW
� �&RRUGLQDWLRQ
� �&RQVHLO
G
DGPLQLVWUDWLRQ

6HSWHPEUH
� � � �

� �2 IIULU�XQH
SURJUDPPDWLRQ
GLYHUVLILpH
UpSRQGDQW�DX[
EHVRLQV�GHV
MHXQHV�DGXOWHV
GH�OD�0 5&�GH
%pFDQFRXU

� �,QFOXUH�GHV
DWHOLHUV� FRXUV�
IRUPDWLRQV�VXU�OD
WUDQVLWLRQ�YHUV�OD�YLH
G
DGXOWH
� �) DLUH�GHV�SDUWHQDULDWV
DYHF�G
DXWUHV
RUJDQLVPHV�GH�OD�UpJLRQ

� �7URXYHU�GHV�SDUWHQDLUHV
�ILQDQFLHUV��UHVVRXUFHV
KXPDLQHV�
� �' pYHORSSHU�QRV�PpWKRGHV
G
LQVFULSWLRQ��G
pYDOXDWLRQ�HW
QRV�LQGLFDWHXUV�GH
UHQGHPHQW�SRXU�OHV�DFWLYLWpV

� �$JHQWH�GH
GpYHORSSHPHQW
� �eTXLSH
G
DQLPDWLRQ

-DQYLHU
� � � �

� �( IIHFWXHU�OH
VXLYL�GX�SURMHW
SRXU�DVVXUHU�XQ
FRQWLQXXP�GHV
VHUYLFHV

� �2 UJDQLVHU�XQH
UHQFRQWUH�G
pYDOXDWLRQ
HW�GH�UpDMXVWHPHQW
� �eYDOXHU�OHV�FDSDFLWpV
GH�O
RUJDQLVPH�HQ
PDWLqUH�GH�UHVVRXUFHV
KXPDLQHV�HW�GH
ILQDQFHPHQW

� �5pGLJHU�XQ�FRPSWH�UHQGX
GHV�UpDOLVDWLRQV�GHSXLV�OH
GpEXW�GX�SURMHW
� �7URXYHU�XQ�PRPHQW�HW�XQ
HQGURLW�SURSLFH�j �OD�UpIOH[ LRQ
� �) DLUH�DSSHO�j �OD�ILUPH
* URXSH�&RQVHLOV�0 &*

� �&RRUGLQDWLRQ
� �eTXLSH
G
DQLPDWLRQ
� �&RQVHLO
G
DGPLQLVWUDWLRQ

0 DL
� � � �

� �
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/D�SULRULW“ �SRXU�O
DQQ“ H�HVW�OH�G“ YHORSSHPHQW�GHV�VHUYLFHV�RIIHUWV�DX[ ��� � � � �DQV
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( PSORLV�G
pWp�&DQDGD
3URJUDPPH�GH�VRXWLHQ�DX[ �RUJDQLVPHV�FRPPXQDXWDLUH
9LOOH�GH�%pFDQFRXU
6XEYHQWLRQV�ORFDOHV��' pSXWp��66-%��&' &��' HVMDUGLQV�
&HQWUDLGH
0 5&�%pFDQFRXU�� �SURMHW�SUpYHQWLRQ�FULPLQDOLWp
( PSORL�4 XpEHF�� �SURMHW�ODF� j � O
pSDXOH
) RQGV�FXOWXUHO�� �SURMHW�JUDIILWL
75( &4 �� �SURMHW�DQLPDWLRQ�HVWLYDOH
$XWRILQDQFHPHQW
' RQV
,QWpUr WV�HW�ULVWRXUQHV
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6DODLUHV
&RPPXQLFDWLRQV
eQHUJLH
$VVXUDQFHV
( QWUHWLHQ�EkWLVVH
5pXQLRQV
3URJUDPPH�UHFRQQDLVVDQFH�GHV�HPSOR\ pV
) RUPDWLRQV
5HSDV�HW�GpSODFHPHQWV
) UDLV�HW�OLFHQFHV�G
DIIDLUHV
) UDLV�FRPSWDEOHV
9LH�DVVRFLDWLYH�HW�FRWLVDWLRQV
,QWpUr WV�HW�IUDLV�EDQFDLUHV
) RXUQLWXUHV�GH�EXUHDX
&RXUULHU�HW�IUDLV�SRVWDX[
3XEOLFLWp�HW�SURPRWLRQ
$FWLYLWpV�GH�ILQDQFHPHQW
0 DWpULHO�HW�pTXLSHPHQW
9ROHW��� � �� �DQV
3URMHW�SLORWH�� � ���DQV
3URMHW�SUpYHQWLRQ�FULPLQDOLWp
9ROHW��� � � � �DQV
3URMHW�DQLPDWLRQ�HVWLYDOH
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