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/
$GHV
LI��HVSDFH�VRFLR�FXOWXUHO�GH�TXDUWLHU

$PLV�GX�UpVHDX�SRXU�GHV�$OWHUQDWLYHV�'pPRFUDWLTXHV�(FRORJLTXHV�HW�6RFLDOHV�DVEO�
*DXWLHQ�6ORQLQD ��5XH�GH�OD�0DUQH������² �����6FKDHUEHHN
7pO ���������������������(�PDLO ��FRQWDFW#UHVHDXDGHV�QHW

6DLQW�-RVVH DEULWH�XQH�SRSXODWLRQ�j�OD�IRLV�SUpFDULVpH�HW�WUqV�GLYHUVLILpH��&HOD�IDLW�G·HOOH�XQ�
YpULWDEOH�HQMHX�GX�YLYUH�HQVHPEOH��8Q�HVSDFH�\�SHUPHW�OD�UHQFRQWUH�HQWUH�GHV�SHUVRQQHV�GH�
FXOWXUHV�HW�GH�ODQJXHV�GLIIpUHQWHV�DXWRXU�G·DFWLYLWpV YDULpHV���WDEOH�G·K{WHV��DYHF�UpFXSpUDWLRQ�
G·LQYHQGXV���DWHOLHU�FRXWXUH��UDFFRPPRGDJH�GH�YrWHPHQWV�XVDJpV���DWHOLHU�YpOR��FRXUV�GH�ODQJXH��
pYqQHPHQWV�FXOWXUHOV«�&KDFXQ�\�FRQWULEXH�ILQDQFLqUHPHQW�VHORQ�VHV�PR\HQV��/H�VRXWLHQ�GX�
)RQGV�'HOKDL]H�SHUPHWWUD j�O·DVVRFLDWLRQ�GH�SRXUVXLYUH�VHV�DFWLYLWpV�HW�GH�PHWWUH�VXU�SLHG�XQ�
5HSDLU�&DIp�TXL�YDORULVHUD�OHV�FRPSpWHQFHV�GHV�KDELWDQWV�

8Q�SRWDJHU�XUEDLQ�RXYHUW�VXU�VRQ�TXDUWLHU

)UXLW\+DUHQ���&RULQQH�/DXWUHGRX[���5XH�%HUFNPDQV����² �����6DLQW�*LOOHV
7pO ���������������������(�PDLO ��IUXLW\KDUHQ#LQER[�FRP

6XU�XQ�WHUUDLQ�PLV�j�VD�GLVSRVLWLRQ�SDU�OD�9LOOH�GH�%UX[HOOHV��XQ�JURXSH�G·KDELWDQWV�D�DPpQDJp�XQ�
SRWDJHU�FROOHFWLI�H[SORLWp�HQ�SHUPDFXOWXUH��&H�VLWH��WUqV�FHQWUDO��VH�SUrWH�ELHQ�j�GHV�FRQWDFWV�DYHF�
OHV�KDELWDQWV�GX�TXDUWLHU�HW�j�GHV�pFKDQJHV�GH�VDYRLUV��&·HVW�SRXUTXRL�OH�JURXSH�HQYLVDJH��DYHF�
O·DLGH�GX�)RQGV�'HOKDL]H��G·\�RUJDQLVHU�XQ�SURJUDPPH�G·DFWLYLWpV�GLYHUVHV�DILQ�GH�SURPRXYRLU�
XQ�PRGH�GH�YLH�GXUDEOH�HW�UHVSHFWXHX[�GH�OD�QDWXUH ��FRPSRVWDJH��UpFXSpUDWLRQ�HW UHF\FODJH��
JHVWLRQ�GHV�GpFKHWV«�/H�SRWDJHU�XUEDLQ�GHYLHQGUD�DLQVL�XQ�OLHX�GH�YLH�HW�GH�UHQFRQWUH�TXL�UHOLHUD�
GHV�SHUVRQQHV�G·kJH�HW�GH�FRQGLWLRQV�WUqV�GLIIpUHQWHV�

3DUWDJHRQV�SOXV

&KDUORWWH�9HUKRXVWUDHWH���%RXOHYDUG�GH�OD�'HX[LqPH�$UPpH�%ULWDQQLTXH����² �����)RUHVW
7pO ��������������������(�PDLO ��GOL#XQHPDLVRQHQSOXV�EH�

/HV�HQIDQWV�GH�O·pFROH�GH�GHYRLUV�¶8QH�PDLVRQ�HQ�SOXV·��j�)RUHVW��RQW�DFFqV�j�XQ�SRWDJHU��R��LOV�
SHXYHQW�DSSUHQGUH�j�FXOWLYHU�GHV�OpJXPHV�HW�HQ�PrPH�WHPSV�YDORULVHU�GHV�FRPSpWHQFHV�QRQ�
VFRODLUHV��/·DVEO VRXKDLWH�pWHQGUH�FH�SRWDJHU�DILQ�GH O·RXYULU�DX[�DGXOWHV�TXL�VXLYHQW�GHV�FRXUV�
G·DOSKDEpWLVDWLRQ�DLQVL�TX·j�G·DXWUHV�KDELWDQWV�GX�TXDUWLHU��'HV�DWHOLHUV�WKpPDWLTXHV��XQH�
FRPSRVWLqUH�HW�XQH�FXYH�GH�UpFXSpUDWLRQ�G·HDX�GH�SOXLH�FRQWULEXHURQW�DXVVL�j�VHQVLELOLVHU�OH�
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�� %UDEDQW�ZDOORQ

5HEHFT�VXU�OD�YRLH�GH�OD�WUDQVLWLRQ

5HEHFT�HQ�WUDQVLWLRQ���&KHPLQ�GX�&URO\������,VDEHOOH�9DQ�%HOOH�² �����5HEHFT�4XHQDVW
7pO ���������������������(�PDLO ��LVDEHOOH�YDQEHOOH#RXWORRN�FRP�

¶5HEHFT�HQ�WUDQVLWLRQ·�D�GpMj�RUJDQLVp�SOXVLHXUV�ERXUVHV�G·pFKDQJH��YrWHPHQWV��RXWLOV��MRXHWV��
VHPHQFHV��DLQVL�TXH�GHV�DWHOLHUV�GH�VHQVLELOLVDWLRQ�FRQFHUQDQW OHV�FLUFXLWV�FRXUWV��O·DOLPHQWDWLRQ�
VDLQH��OD�OXWWH�FRQWUH�OHV�JDVSLOODJHV«�&HV�LQLWLDWLYHV�SHXYHQW�FRPSWHU�VXU�OD�SDUWLFLSDWLRQ�G·XQ�
SXEOLF�HQWKRXVLDVWH�HW�GLYHUVLILp��PDLV�UHVWHQW�WURS�SHX�FRQQXHV��/·DVVRFLDWLRQ�YHXW�GRQQHU�SOXV�
G·HQYHUJXUH�j�VRQ�DFWLRQ��QRWDPPHQW�DX�WUDYHUV�G·XQ�JUDQG�pYqQHPHQW�DQQXHO�TXL�UDVVHPEOHUD�
G·DXWUHV�DFWHXUV�ORFDX[�HW�TXL�SRXUUD�GRQQHU�QDLVVDQFH�j�XQ�5HSDLU�&DIp�UpJXOLHU�

�� +DLQDXW

%URFDQWH�JUDWXLWH

/H�*HUPRLU�DVEO���(PPDQXHOOH�3DWHUQRVWUH���5XH�GH�0RQFHDX�)RQWDLQH �����² �����
0RQFHDX�VXU�6DPEUH
7pO ��������������������(�PDLO ��HPPDQXHOOH�SDWHUQRVWUH#JHUPRLU�EH

/H�*HUPRLU�HVW�XQH�HQWUHSULVH�GH�IRUPDWLRQ�SDU�OH�WUDYDLO�TXL�V·DGUHVVH�j�GHV�IHPPHV�VRFLR�
pFRQRPLTXHPHQW�YXOQpUDEOHV��(Q�������O·DVVRFLDWLRQ�D�RUJDQLVp�SRXU�OD�SUHPLqUH�IRLV�XQH�
EURFDQWH�JUDWXLWH�R��OHV�VWDJLDLUHV�HW�OHV�KDELWDQWV�GX�TXDUWLHU�RQW�HX�O·RFFDVLRQ�GH�GRQQHU�GHV�
REMHWV�GRQW�LOV�Q·DYDLHQW�SOXV�O·XVDJH�HW�G·HQ�UHFHYRLU�G·DXWUHV��SOXV�XWLOHV��VDQV�pFKDQJH�G·DUJHQW��
&HWWH�LQLWLDWLYH�HQFRXUDJH�OD�VROLGDULWp�j�XQH�pSRTXH�GLIILFLOH�SRXU�OHV�SHUVRQQHV�SUpFDULVpHV��GDQV�
XQ�FOLPDW�GH�FRQYLYLDOLWp�TXL�DEROLW�OHV�EDUULqUHV�VRFLDOHV��'HYDQW�O·HQWKRXVLDVPH�GHV�SDUWLFLSDQWV��
OH�*HUPRLU�VRXKDLWH�UpLWpUHU�HW�DPSOLILHU�FHW�pYqQHPHQW�HQ������

/·$FFRUGHULH�GH�0RQV

$FFRUGHULH�GH 0RQV�DVEO ��'RPLQLTXH�'DYLG���5XH�GH�OD�*UDQGH�7ULSHULH����² �����
0RQV
7pO ���������������������(�PDLO ��SURMHW�DFFRUGHULH�PRQV#KRWPDLO�FRP



*UkFH�DX VRXWLHQ�GX�)RQGV�'HOKDL]H��OD�SUHPLqUH�$FFRUGHULH�EHOJH�YD�YRLU�OH�MRXU�j�0RQV��,O�
V·DJLW�G·XQ�SURMHW�SDUWLFLSDWLI�HW�FLWR\HQ��GDQV�OHTXHO�OH�WHPSV�HVW�OD�VHXOH�PRQQDLH�G·pFKDQJH ��DX�
GpSDUW�G·XQ�HVSDFH�G·DFFXHLO�FRJpUp�SDU�OHV�FLWR\HQV�HX[�PrPHV��OHV�¶$FFRUGHXUV·�pFKDQJHQW�GHV�
VHUYLFHV�HW�SDUWDJHQW�GHV�DFWLYLWpV�VHORQ�OHV�FRPSpWHQFHV�GH�FKDFXQ��3DU�H[HPSOH��XQH�SHUVRQQH�
WRQG�OD�SHORXVH�G·XQ�YRLVLQ��XQH�DXWUH�GRQQH�GHV�FRXUV�G·DQJODLV�DX[�HQIDQWV�GH�OD�SUHPLqUH�HW�
DLQVL�GH�VXLWH� &H�FRQFHSW��GpMj�ELHQ�LPSODQWp�HQ�)UDQFH�HW�DX�4XpEHF��YLVH�j�OXWWHU�FRQWUH�
O·H[FOXVLRQ�VRFLDOH�HQ�UHQIRUoDQW�OD�FRQYLYLDOLWp�HW�OD�VROLGDULWp�HQWUH�GHV�SHUVRQQHV��DX�GHOj�GHV�
GLIIpUHQFHV�GH�FODVVH�VRFLDOH��G·kJH�HW�GH�QDWLRQDOLWp��

5HF\FO·+HULQQHV

$1$0$�DVEO���0DUWLQH�2PH���5XH�0RQWLIDXW ��² �����7RXUQDL
7pO ��������������������(�PDLO ��RPHPDUWLQH#JPDLO�FRP

7LVVHU�GHV�OLHQV�HQWUH�OHV�JHQV�WRXW�HQ�IDYRULVDQW�GHV�PRGHV�GH�YLH�SOXV�VROLGDLUHV�HW�SOXV�
UHVSHFWXHX[�GH�O·HQYLURQQHPHQW ��F·HVW�OD�GpPDUFKH�TXH�O·DVEO�$QDPD�YHXW�GpYHORSSHU�j�
+pULQQHV��3HFT��� (OOH�O·D�GpMj�IDLW�DYHF�VXFFqV�DLOOHXUV�GDQV�OD�UpJLRQ�GH�7RXUQDL��&KDTXH�PRLV��
HOOH�\�RUJDQLVHUD�XQ�DWHOLHU�D[p�VXU�OH�UHF\FODJH�HW�O·pFKDQJH�GH�VDYRLUV��'HV�KDELWDQWV�YLHQGURQW�
SDUWDJHU�OHXUV�FRQQDLVVDQFHV�GDQV�GHV�GRPDLQHV�WUqV�GLYHUV��MDUGLQDJH��FRXWXUH��EULFRODJH��
LQIRUPDWLTXH«��GDQV�OH�EXW�G·DSSUHQGUH�HQVHPEOH�FRPPHQW�UpGXLUH�OHV�GpFKHWV��UpSDUHU�GHV�
REMHWV�HQGRPPDJpV�HW�UpXWLOLVHU�GHV�PDWpULDX[�GH�UpFXSpUDWLRQ�

�� /LqJH

8Q�PDJDVLQ�VRFLDO�FRJpUp

$PRQ�QRV K{WHV DVEO���6DPXHO�%HFNHUV���5XH�6DLQW�/DXUHQW�����² �����/LqJH
7pO ��������������������(�PDLO ��LQIR#D�Q�K�EH

/·DVEO�¶$PRQ�QRV�K{WHV· JqUH�GHSXLV�GL[�DQV�XQH�FDIpWpULD�VRFLDOH HW�VRXKDLWH�j�SUpVHQW \�
DGMRLQGUH�XQ�PDJDVLQ�GH�VHFRQGH�PDLQ�DLQVL�TX·XQ�DWHOLHU�GH�UpSDUDWLRQ�GH�PHXEOHV��'HV�
SHUVRQQHV�LVROpHV��PDUJLQDOLVpHV�HW�HQ�JUDYH�GLIILFXOWp�GH�ORJHPHQW��QRWDPPHQW�GHV�VDQV�DEUL��
SRXUURQW�\�WURXYHU�GX�PDWpULHO�GH�SUHPLqUH�QpFHVVLWp��PHXEOHV��YDLVVHOOH«���&RPPH�OHV�
EpQpILFLDLUHV�VHURQW�LPSOLTXpV�GDQV OD�JHVWLRQ�GH�FH�SURMHW��FHOD�OHXU�SHUPHWWUD�DXVVL�GH�UHFUpHU�
GHV�OLHQV�HW�GH�VH�UHFRQVWUXLUH�SHUVRQQHOOHPHQW��/·DLGH�GX�)RQGV�'HOKDL]H�FRXYULUD
O·DPpQDJHPHQW�GX�ORFDO��O·DFKDW�GH�SHWLW�PDWpULHO�HW�XQH�LQWHUYHQWLRQ�GDQV�XQ�YpKLFXOH�XWLOLWDLUH�
G·RFFDVLRQ�

/HV�DFUREDWHV�GH�0DUFKLQ



/DWLWXGH����DVEO���/DXUHQW�3LURWWH���3ODFH�GH�*UDQG�0DUFKLQ���² �����0DUFKLQ
7pO ��������������������(�PDLO ��LQIR#ODWLWXGH���EH

$�¶/DWLWXGH���·��LO�VXIILW�G·XQH�SHWLWH�¶SLURXHWWH· WHFKQLTXH�² XQH�FRXFKH�GH�SHLQWXUH��XQ�FRXS�GH�
FKDOXPHDX��XQ�ERXW�GH�WLVVX�² SRXU�GRQQHU�XQH�VHFRQGH�YLH�j�GHV�REMHWV�UpFXSpUpV��-XVTX·LFL��FHV�
¶DFUREDWHV·�VHUYDLHQW�VXUWRXW�j�UpDOLVHU�GHV�GpFRUV�SRXU�GHV�VSHFWDFOHV�GH�UXH��GDQV�OH�FDGUH�G·XQ�
SDUFRXUV�G·LQVHUWLRQ�VRFLRSURIHVVLRQQHOOH��/H�SURMHW�VRXWHQX�SDU�OH�)RQGV�'HOKDL]H�SHUPHWWUD�
G·pWHQGUH�FHWWH�DFWLYLWp�GH�UHF\FODJH�j�XQ�SXEOLF�SOXV�ODUJH��HW�QRWDPPHQW�j�GHV�SHUVRQQHV�HQ�
GpFURFKDJH�HW�HQ�PDQTXH�G·HVWLPH�GH�VRL��'H�TXRL�YDORULVHU�OHV�FRPSpWHQFHV�GH�FKDFXQ�HW�WLVVHU�
GHV OLHQV�

/H�SUHPLHU�5HSDLU�&DIp�GH�OD�UpJLRQ

3DWFKZRUN�9R*���1RHPLH�3IHLIIHU���%OHLFKVWUDVVH���² �����6DQNW�9LWK
7pO ��������������������(PDLO ��QRHPLH#SDWFKZRUN�YRJ�EH

$YHF�OH�SURMHW�¶5HSDUDWXU�7UHII·�GH�O·DVEO 3DWFKZRUN��OD�UpJLRQ�GH�6DLQW�9LWK�SRVVqGH�GpVRUPDLV�
XQ DWHOLHU�GH�UpSDUDWLRQ�JUDWXLW��3HWLWV�DSSDUHLOV�pOHFWUR�PpQDJHUV��PDWpULHO�LQIRUPDWLTXH��YpORV«�
FKDFXQ�SHXW�\�DSSRUWHU�GHV�REMHWV�GpIHFWXHX[ HW�DSSUHQGUH�j�OHV�UpSDUHU��VRXV�OD�VXSHUYLVLRQ�GH�
EULFROHXUV�FKHYURQQpV��DX�OLHX�GH�GHYRLU�OHV�MHWHU��/·DLGH�GX�)RQGV�'HOKDL]H�VHUYLUD�j�DFKHWHU�GX�
PDWpULHO�GH�UpSDUDWLRQ��GHV�DUPRLUHV�HW�XQ�VWRFN�GH�SLqFHV�GH�UHFKDQJH��(OOH�SHUPHWWUD�DXVVL�GH�
PLHX[�IDLUH�FRQQDvWUH�OH�FRQFHSW��FDU�LO�V·DJLW�GX�WRXW�SUHPLHU�5HSDLU�&DIp�GDQV�OH�VXG�GH�OD�
&RPPXQDXWp�JHUPDQRSKRQH�

8Q�5HSDLU�&DIp�LWLQpUDQW

$FWLRQ�HW�5HFKHUFKH�&XOWXUHOOHV�DVEO���)UDQoRLVH�&KDEDOOH���3ODFH�*pQpUDO�-DFTXHV����²
�����9HUYLHUV
7pO ��������������������(�PDLO ��FXOWXUHO#DUF�YHUYLHUV�EH

/H�5HSDLU�&DIp�GH�9HUYLHUV�D�GpPDUUp�VXU�OHV�FKDSHDX[�GH�URXH� 'qV�VHV�SUHPLqUHV�pGLWLRQV��LO�D�
SX�FRPSWHU�VXU�OD�SDUWLFLSDWLRQ�G·XQH�YLQJWDLQH�GH�EULFROHXUV�EpQpYROHV�TXL�UpSRQGHQW�HQ�
PR\HQQH�j�XQH�FHQWDLQH�GH�GHPDQGHV��(Q�SOXV�GH SURSRVHU�XQH�DOWHUQDWLYH�FRQFUqWH�DX�¶WRXW�j�OD�
SRXEHOOH·�HW�GH�VWLPXOHU�OD�WUDQVPLVVLRQ�GH�VDYRLUV��OH�5HSDLU�&DIp�YHUYLpWRLV�D�OD�SDUWLFXODULWp�
G·rWUH�LWLQpUDQW��&RPPH�LO�HVW�SRUWp�SDU�SOXVLHXUV�SDUWHQDLUHV��LO�HVW�RUJDQLVp�j�WRXU�GH�U{OH�GDQV�
GLIIpUHQWV�TXDUWLHUV�GH�OD�YLOOH��%HDXFRXS�GH�SDUWLFLSDQWV�OH�¶VXLYHQW·�G·XQ�HQGURLW�j�O·DXWUH��FH�TXL�
IDYRULVH�DXVVL�OD�PL[LWp�VRFLDOH�

-DUGLQ�FRPPXQDXWDLUH�GH�&RPEODLQ�DX�3RQW



/D�7HLJQRXVH�DVEO���/LRQHO�5HQDUG���$YHQXH�&RUQHVVH����² �����$\ZDLOOH
7pO ��������������������(�PDLO ��OD�WHLJQRXVH#ODWHLJQRXVH�EH

/H�MDUGLQ�FRPPXQDXWDLUH�GH�&RPEODLQ�DX�3RQW�H[LVWH�GHSXLV�SOXVLHXUV�DQQpHV��&·HVW�XQ�OLHX�GH�
FRQYLYLDOLWp�R��GHV�SHUVRQQHV�G·KRUL]RQV�GLYHUV�SHXYHQW�YHQLU�VH�FKDQJHU�OHV�LGpHV�TXHOTXHV�
KHXUHV�SDU�VHPDLQH��GDQV�XQ�FOLPDW�G·HQWUDLGH�HW�G·pFKDQJH�GH�SUDWLTXHV��0DLV�O·RXWLOODJH�HVW�
YpWXVWH�HW�GRLW�rWUH�UHPSODFp��/H�)RQGV�'HOKDL]H�LQWHUYLHQGUD�DXVVL�GDQV�O·DFTXLVLWLRQ�G·XQ�SHWLW�
PRWRFXOWHXU ��HQ�HIIHW��FHUWDLQHV�SDUFHOOHV�VRQW�WURS�GLIILFLOHV�j�UHWRXUQHU�SRXU�GHV�SHUVRQQHV�
KDQGLFDSpHV�HW�YLHLOOLVVDQWHV��8Q�HQJLQ�PpFDQLTXH�SHUPHWWUD�G·pTXLOLEUHU�OD�FKDUJH�GH�WUDYDLO�
HQWUH�WRXV�OHV�PHPEUHV�GX�JURXSH�

�� /X[HPERXUJ

$X�GHOj�G·XQ�5HSDLU�&DIp

5HSDLU�&DIp�%DVWRJQH�DVEO���-HDQ�3DXO�:HOHV���&KHPLQ�GHV�5RFKHV���² �����%DVWRJQH
7pO ��������������������(�PDLO ��LQIR#TXDUWLHUV�GH�YLH�EH

/HV�LQLWLDWHXUV�GH�FH�SURMHW�YHXOHQW�DOOHU�DX�GHOj�GX�FRQFHSW�FODVVLTXH�GH�5HSDLU�&DIp��$X�WUDYHUV�
GH�OHXU�SDUWHQDULDW�DYHF�FHOXL�G·$UORQ��LOV�RQW�HQ�HIIHW�FRQVWDWp�TXH�EHDXFRXS�GH�SDUWLFLSDQWV�QH�
VRXKDLWDLHQW�SDV�VHXOHPHQW�UpSDUHU�XQ�DSSDUHLO��PDLV�DXVVL�PLHX[�FRPSUHQGUH�OHV�UDLVRQV�GH�OD�
SDQQH�SRXU�SRXYRLU�rWUH�SOXV�DXWRQRPHV�SOXV�WDUG��&·HVW�SRXUTXRL�OH�IXWXU�5HSDLU�&DIp�GH�
%DVWRJQH�SURSRVHUD�DXVVL�GHV�DWHOLHUV�GH�WUDQVPLVVLRQ�GH�VDYRLUV��&HWWH�YRORQWp�GH�PHWWUH�GHV�
FRQQDLVVDQFHV�HQ�FRPPXQ�HW�GH�FUpHU�GHV�OLHQV�V·pWHQGUD�j�G·DXWUHV�DFWLYLWpV ��DWHOLHU�FXLVLQH�DYHF�
pFKDQJHV�GH�UHFHWWHV��DWHOLHU�FRXWXUH��DSpUR�XUEDLQ�HW�SHWLWV�GpMHXQHUV«

�� 1DPXU

7UHPSOLQ�UpFXS·�

&DULQH�/HIqYUH���&KHPLQ�GH�5HXPRQW����² �����1DPXU�0DORQQH
7pO ��������������������(�PDLO ��FDULQH�OHIHYUH#KRWPDLO�FRP�

'HV�MHXQHV�DFFXHLOOLV�GDQV�OH�VHUYLFH�UpVLGHQWLHO�SRXU�KDQGLFDSpV�5HXPRQMRLH�RQW�HX�O·LGpH�GH�VH�
UHQGUH�FKH]�OHV�KDELWDQWV�SRXU�UpFXSpUHU�GH�YLHX[�PHXEOHV�HW�OHV�UHVWDXUHU��%HDXFRXS�G·HQWUH�HX[�
SURYLHQQHQW�GH�IDPLOOHV�YLYDQW�VRXV�OH�VHXLO�GH�SDXYUHWp�HW�VRXIIUHQW�G·LVROHPHQW�HW�GH�
VWLJPDWLVDWLRQ��&HWWH�DFWLYLWp�GH�YLGH�JUHQLHU�OHXU�SHUPHW�j�OD�IRLV�GH�SUpSDUHU�OHXU�LQVHUWLRQ�GDQV�
OD�YLH�DFWLYH�HW�GH�VH�PHXEOHU�j�PRLQGUH�FR�W�RX�GH�VH�FRQVWLWXHU�XQH�JDUDQWLH�ORFDWLYH�JUkFH�j�OD�
YHQWH�GH�PHXEOHV�UpQRYpV��(OOH�OHXU�GRQQH�DLQVL�XQ�VHQWLPHQW�GH�ILHUWp�HW�IDYRULVH�OHXU�LQVHUWLRQ�
GDQV�OH�YLOODJH�



3DYLOORQ�GH�FRPSRVWDJH�FLWR\HQ

-HDQ�0DUF�6RQ���5XH�*XVWDYH�0DVVHW����² �����*HPEORX[
7pO ���������������������(�PDLO ��UHVDQHVFR�DVEO#JPDLO�FRP

$X�FHQWUH�GH�*HPEORX[�VH�WURXYH�XQ�SRWDJHU�FROOHFWLI�TXH�GHV�KDELWDQWV�FXOWLYHQW�VHORQ�OHV�
SULQFLSHV�GH�OD�SHUPDFXOWXUH��&HW�DXWRPQH��OHV�FLWR\HQV�\�FRQVWUXLURQW�XQ�SDYLOORQ�GH�
FRPSRVWDJH��LQVWDOODWLRQ�FRPSOqWH�GH�FRPSRVWDJH��EDFV�GH�WUHPSDJH��V\VWqPH�GH�UpFXSpUDWLRQ�
G·HDX�GH�SOXLH��UHPLVH�HW�RXWLOV«���/H�EXW�HVW�GH�IpGpUHU�OHV�KDELWDQWV�DXWRXU�GH�FH�SURMHW�
FRPPXQ�HQ�\�FRQYLDQW�QRQ�VHXOHPHQW�OHV�ULYHUDLQV�PDLV�DXVVL�OHV�DXWUHV�MDUGLQLHUV�HW�PHPEUHV�GH�
SRWDJHUV�FROOHFWLIV�GH�OD�YLOOH ��IRUPDWLRQ��UpXQLRQV� JURXSHV�GH�WUDYDLO�HW�SURGXFWLRQ�G·XQ�
FRPSRVW�GH�TXDOLWp�

/D�'LVFR�6RXSH�HVW�VHUYLH �

$LGH�DX�'pYHORSSHPHQW�*HPEORX[�DVEO���6DUDK�'HWRXUQD\���3DVVDJH�GHV�'pSRUWpV���²
�����*HPEORX[
7pO ��������������������(�PDLO ��LQIR#RQJ�DGJ�EH�

/XWWHU�FRQWUH�OH�JDVSLOODJH�DOLPHQWDLUH��F·HVW�ELHQ��/H�IDLUH�HQVHPEOH��F·HVW�PLHX[ ��&·HVW�O·LGpH�GH�
OD�'LVFR�6RXSH ��XQH�VHVVLRQ�GH�FXLVLQH�FROOHFWLYH�DX�FRXUV�GH�ODTXHOOH�OHV�SDUWLFLSDQWV�SUpSDUHQW�
HQVHPEOH�GHV�VRXSHV��GHV�VDODGHV�HW�GHV�MXV��GLVWULEXpV�HQVXLWH�JUDWXLWHPHQW��j�SDUWLU�GH�IUXLWV�HW�
GH�OpJXPHV�LQYHQGXV�SRXU�GHV�UDLVRQV�HVWKpWLTXHV� &HOD�SHUPHW�GH�SDUWDJHU�GHV�UHVVRXUFHV�HW�GHV�
FRQQDLVVDQFHV��GDQV�XQH�DPELDQFH�IHVWLYH�SURSLFH j�OD�FRKpVLRQ�VRFLDOH� $SUqV�XQH�SUHPLqUH�
H[SpULHQFH�UpXVVLH�HQ�������O·DVVRFLDWLRQ YHXW�pWHQGUH�OD�IRUPXOH�j�G·DXWUHV�SXEOLFV��HW�
QRWDPPHQW�j�GHV�SHUVRQQHV�PRLQV�VHQVLELOLVpHV�j�XQH�DOLPHQWDWLRQ�VDLQH�HW�GXUDEOH�

)HVWL·7URFV

&HQWUH�UpJLRQDO�G·DFWLRQ�FXOWXUHOOH�DVEO ��3DWULFLD�6DQWRUR���*UDQG�3ODFH����² �����
6DPEUHYLOOH
7pO ��������������������(�PDLO ��LQIR#FUDFV�HX

3DU�QpFHVVLWp�RX�SDU�FKRL[�GH�YLH��OH�WURF�D�OH�YHQW�HQ�SRXSH��'HV�ERXUVHV�G·pFKDQJHV�GH�
YrWHPHQWV RQW�GpMj�OLHX�GHSXLV�TXHOTXHV�DQQpHV�j�6DPEUHYLOOH�HW�j�-HPHSSH��/H�&HQWUH�FXOWXUHO��
VRXKDLWH�pODUJLU�OH�WURF�j�G·DXWUHV�GRPDLQHV��SODQWHV��PDWpULHO�VFRODLUH«� HW�FRPSWH�G·LFL������
RUJDQLVHU�SOXVLHXUV�WURFV�GDQV�GLIIpUHQWV�HQGURLWV�GH�OD�%DVVH�6DPEUH��DYDQW�XQ�JUDQG�pYqQHPHQW�
IHVWLI�HW�IpGpUDWHXU��OH�¶)HVWL·7URFV·��/H�WURF�VHUD�DXVVL�pWHQGX�j�O·pFKDQJH�GH�VHUYLFHV��JUkFH�j�XQ�
FDUQHW�FRPSDUDEOH�j�XQ�FKpTXLHU�TXL�SHUPHWWUD�GH�GRQQHU�XQ�FRXSRQ�FRQWUH�XQ�VHUYLFH�UHQGX�RX�
j�UHQGUH��



5HYHQRQV�j�QRV�PRXWRQV HW�WULFRWRQV�OH�OLHQ

*HVYHV�HQ�WUDQVLWLRQ���(OLDEHO�+HQQDUW���3HWLWH�*HVYHV����² �����*HVYHV
7pO ���������������������(�PDLO ��JHVYHVHQWUDQVLWLRQ#JPDLO�FRP�

/D�ODLQH�GH�PRXWRQ�HVW�XQ�PDJQLILTXH�PDWpULDX�WUDGLWLRQQHO�WURS�SHX�H[SORLWp��­�*HVYHV��XQ�
JURXSH�GH�IHPPHV�GpERUGH�G·LGpHV�SRXU�OH�UHPHWWUH�j�O·KRQQHXU ��UpFROWHU�GHV�WRLVRQV��OHV�
GpSRVHU�j�OD�ILODWXUH�ORFDOH��WUDQVIRUPHU�OD�ODLQH�HQ�IHXWUH�RX�HQ�ILOV�SRXU�IDEULTXHU�GHV�VDFV�RX�
GHV�SXOOV��&HV�DWHOLHUV�VRQW�WHQXV�PHQVXHOOHPHQW�HW�UDVVHPEOHQW GHV�WULFRWHXVHV�HW�GHV�
FURFKHWHXVHV�GH�WRXW�kJH��(Q�SURSRVDQW�GHV�IRUPDWLRQV�HW�HQ�VHQVLELOLVDQW�OH�SXEOLF�HW�OHV�
pOHYHXUV��HOOHV�YHXOHQW�DXVVL�FUpHU�XQH�G\QDPLTXH�G·DFWHXUV�ORFDX[�TXL�WUDYDLOOHUD�j�OD�YDORULVDWLRQ�
GH�OD�ODLQH�GDQV�OD�UpJLRQ�

8QH�VHFRQGH�YLH�SRXU�OHV�YpORV�

)R\HU�GHV�-HXQHV�GH�+DYHODQJH�DVEO���$XUHO�0DULDJH���5XH�GH�+LHWWLQH���² �����
+DYHODQJH
7pO ��������������������(�PDLO ��IGMKDYHODQJH#VFDUOHW�EH

&RPELHQ�GH�YpORV�QH�VRQW�SDV�MHWpV�GDQV�OHV�SDUFV�j�FRQWHQHXUV�DORUV�TX·LOV�SRXUUDLHQW�IDFLOHPHQW�
rWUH�UHPLV�HQ�pWDW "�3DUWDQW�GH�FH�FRQVWDW��OH�)R\HU�GHV�MHXQHV�GH�+DYHODQJH�D�RXYHUW�XQ�DWHOLHU�
YpOR ��FKDTXH�VDPHGL��GHV�MHXQHV��HW�GHV�DGXOWHV��SHXYHQW�YHQLU�VRLW�SRXU�UpSDUHU�OHXU�SURSUH�
YpOR��VRLW�SRXU�¶UHWDSHU·�XQ�YpOR�UpFXSpUp�j�OD�GpFKHWWHULH��TX·LOV�SRXUURQW�HQVXLWH�UDFKHWHU�SRXU�
XQ�HXUR V\PEROLTXH��6RXV�OD�FRQGXLWH�G·XQ�PpFDQLFLHQ�FRQILUPp��LOV�DSSUHQQHQW�DLQVL�GHV�
WHFKQLTXHV�GH�EDVH�TX·LOV�SRXUURQW�HQVXLWH�DSSOLTXHU�HX[�PrPHV��)UpTXHQWp�SDU�XQ�SXEOLF�YDULp��
O·DWHOLHU�FRQWULEXH DXVVL�j�XQH�G\QDPLTXH�YLOODJHRLVH�



6e/(&7,21��������)/$1'5(

�� $QYHUV

/HV�SHWLWV�FXLVLQLHUV�YHUWV�GH�%RUJHUKRXW

$ELED�%RX]DPERX���3DXOXV�%H\HVWUDDW����² �����%RUJHUKRXW
7pO ���������������������(�PDLO ��KDELEDWDULN#KRWPDLO�FRP

$ORUV�TX·RQ�MHWWH�FKDTXH�MRXU�GHV�IUXLWV�HW�GHV�OpJXPHV�SDUIDLWHPHQW�FRQVRPPDEOHV��EHDXFRXS�
G·HQIDQWV�GH�PLOLHX[�GpIDYRULVpV�YRQW�j�O·pFROH�VDQV�FDVVH�FUR�WH�RX�HQ�VH�QRXUULVVDQW�GH�
VXFUHULHV��'·DXWUH�SDUW� EHDXFRXS�GH�SHUVRQQHV�kJpHV�YLYHQW�LVROpHV�HW�VH�VHQWHQW�LQXWLOHV��0HQp�
HQ�SDUWHQDULDW�DYHF�GHV�pFROHV�HW�GHV�PDLVRQV�GH�UHWUDLWH��FH�SURMHW�YLVH�j�UHQFRQWUHU�FHV�
SUREOqPHV ��GHX[�IRLV�SDU�PRLV�����HQIDQWV�GH�VL[LqPH�SULPDLUH�DSSUHQGURQW�j�FXLVLQHU�GHV�IUXLWV�
HW�GHV�OpJXPHV�UpFXSpUpV�SDUPL�OHV�LQYHQGXV�GH�VXSHUPDUFKpV��VRXV�OD�FRQGXLWH�GH�FLQT�VHQLRUV��
DYDQW�GH�SDUWDJHU�XQ�UHSDV�FRQYLYLDO�

5HSDLU�&DIp�0HFKHOHQ

0DUMRQ�'H�%RRGW���%ORNVWUDDW���² �����0DOLQHV
7pO ���������������������(�PDLO ��PDUMRQGE#WHOHQHW�EH

&H�5HSDLU�&DIp��LPSODQWp�DX�F±XU�GH�0DOLQHV��D�OD�SDUWLFXODULWp�G·rWUH�HQ�JUDQGH�SDUWLH�FRJpUp�SDU�
GHV�SHUVRQQHV�GpIDYRULVpHV��2Q�\�UpFXSqUH�HW�RQ�\�UHF\FOH�GHV�YrWHPHQWV�GH�PDQLqUH�FUpDWLYH�HW�
RQ�DSSUHQG�j�UpSDUHU�GHV�YpORV�HW�GHV�DSSDUHLOV�pOHFWUR�PpQDJHUV��&RPPH�OH�5HSDLU�&DIp�HVW�
DXVVL�IUpTXHQWp�SDU�XQ�SXEOLF�SOXV�DLVp��LO�IDYRULVH�OD�PL[LWp�VRFLDOH�HQWUH�GHV�KDELWDQWV�GH�
FRQGLWLRQV�WUqV�GLYHUVHV��TXL�RQW�KDELWXHOOHPHQW�SHX�GH�FRQWDFWV�HQWUH�HX[��/·DLGH�GX�)RQGV�
'HOKDL]H�VHUD�XWLOH�SRXU�UHQRXYHOHU�XQ�FHUWDLQ�QRPEUH�G·pTXLSHPHQWV��HW�QRWDPPHQW�OHV�YLHLOOHV�
PDFKLQHV�j�FRXGUH�

-DUGLQ�SRSXODLUH�HW�SUrW�G·RXWLOV

9RONVWXLQ�%UDVVFKDDW�Y]Z���1LHOV�GH�.RUW���5HLQWMHVEHHN���² �����%UDVVFKDDW
7pO ��������������������(�PDLO ��YRWXEUD#JPDLO�FRP

/·DVEO�9RONVWXLQ�%UDVVFKDDW�JqUH�XQ�MDUGLQ�SRSXODLUH�R��GHV�KDELWDQWV�YLHQQHQW�HQWUHWHQLU�GH�
SHWLWV�ORSLQV�GH�WHUUH��$ILQ�G·LQWHQVLILHU�OHV�LQWHUDFWLRQV�HQWUH�OHV�MDUGLQLHUV�PDLV�DXVVL�DYHF�OH�
TXDUWLHU�HQYLURQQDQW��HOOH�VRXKDLWH�j�SUpVHQW�PHWWUH�VXU�SLHG�XQ�V\VWqPH�GH�SUrW�G·RXWLOV�HW�GH�
PDWpULHO��GH�MDUGLQDJH���&H�VHUYLFH�DWWLUHUD�XQ�QRXYHDX�SXEOLF��TXL�GpFRXYULUD�DLQVL�OH�MDUGLQ�



SRSXODLUH��QRXHUD�GHV�FRQWDFWV�DYHF�VHV�XWLOLVDWHXUV�HW�DXUD�SHXW�rWUH�DXVVL�HQYLH�GH�SDUWLFLSHU�DX[�
GLYHUVHV�DFWLYLWpV�HW�IRUPDWLRQV�TXL�\�VRQW�RUJDQLVpHV�

�� %UDEDQW�IODPDQG

8QH�GHX[LqPH�YLH�SRXU�GHV�YrWHPHQWV�XVDJpV

:LJZDP�Y]Z���(OLQH�9DQ�7KLHQHQ���/RODQGHQ����² �����.HVVHO�/R
7pO���������������������(�PDLO��LQIR#GHZLJZDP�EH

6LWXp�HQWUH�GHX[�FLWpV�VRFLDOHV��:LJZDP�HVW�EHDXFRXS�SOXV�TX·XQ�VHUYLFH�GH�JDUGH�G·HQIDQWV ��
F·HVW�DXVVL�XQ�OLHX�GH�UHQFRQWUH�R��VH�WLVVHQW�GHV�VROLGDULWpV�HQWUH�GHV�IDPLOOHV�GpIDYRULVpHV�GH�
WRXWH�RULJLQH��6D�QRXYHOOH�LQLWLDWLYH�FRQVLVWH�j�FUpHU�XQ�DWHOLHU�GH�FRXWXUH��R��OHV�KDELWDQWV�DXURQW�
O·RFFDVLRQ�GH�UDFFRPPRGHU�GHV�YrWHPHQWV�DX�OLHX�GH�OHV�MHWHU��PDLV�DXVVL�G·HQ�FUpHU�GH�QRXYHDX[�
j�SDUWLU�GH�WH[WLOHV�GH�UpFXSpUDWLRQ��'HV�FRXUV�GH�FRXWXUH�VHURQW�pJDOHPHQW�RUJDQLVpV��/·DLGH�GX�
)RQGV�'HOKDL]H�SHUPHWWUD�HQWUH�DXWUHV�GH�ILQDQFHU�O·DFKDW�GH�KXLW�PDFKLQHV�j�FRXGUH�
SHUIRUPDQWHV�

'DQV�OH�MDUGLQ�GH�-HDQQH

;DYLHU�$FKWHUJDHOH���'LHULNVJURHEH���² �����+HUHQW�:LQNVHOH
7pO ��������������������(�PDLO ��[DYLHUDFKWHUJDHOH#KRWPDLO�FRP

-DGLV��FKDFXQ�DYDLW�VRQ�SRWDJHU�j�:HVWHUOR�HW�HQ�SDUODLW�YRORQWLHUV�DYHF�VHV�YRLVLQV��/HV�QRXYHDX[�
ORWLVVHPHQWV�HW�O·DUULYpH�G·XQH�SRSXODWLRQ�SOXV�IUDJLOLVpH��QRWDPPHQW�GH�UpIXJLpV��RQW�UpGXLW�OHV�
FRQWDFWV�VRFLDX[��/H�SURMHW�VRXWHQX�SDU�OH�)RQGV�'HOKDL]H�YLVH�j�UHQRXHU�DYHF�FHWWH�WUDGLWLRQ ��
WRXV�OHV�FLWR\HQV�GH�OD�FRPPXQH��GH�WRXW�kJH�HW�GH�WRXWH�FRQGLWLRQ��VRQW�LQYLWpV�j�SDUWLFLSHU�j�OD�
UHVWDXUDWLRQ�GH�O·DQFLHQ�SRWDJHU�GX�FKkWHDX�GH�OD�FRPWHVVH�GH�0pURGH��&H�¶MDUGLQ�GH�-HDQQH·�VHUD�
DXVVL�XQ�OLHX�GH�UHQFRQWUH��G·pGXFDWLRQ�HW�GH�IRUPDWLRQ�VXU�OH�MDUGLQDJH�pFRORJLTXH�HW�OD�YLH�VDLQH�

8QH�6KDUH)DLU�j�2WWHQEXUJ

0RQLTXH�9DQGHUYHNHQ� 1HHUSRRUWHQVWUDDW����² �����2WWHQEXUJ
7pO���������������������(�PDLO��PRQLTXH�YDQGHUYHNHQ#SDQGRU�EH

­�O·RFFDVLRQ�GH�VD�MRXUQpH�DQQXHOOH�¶SRUWHV�RXYHUWHV·��OD�VHFWLRQ�ORFDOH�GHV�.9/9�RUJDQLVH�XQH�
6KDUH)DLU ��XQH�ERXUVH�G·pFKDQJH�RXYHUWH�j�WRXV��,O�\�DXUD�XQH�H[SRVLWLRQ�G·REMHWV�UpDOLVpV�DYHF�
GHV�PDWpULDX[�GH�UpFXSpUDWLRQ��ELMRX[��YrWHPHQWV«���XQ�GpILOp�GH PRGH��GHV�GpPRQVWUDWLRQV�HW�
GHV�DWHOLHUV��&KDFXQ�SRXUUD�YHQLU�GpSRVHU�GDQV�XQH�JUDQGH�¶DUPRLUH�j�WURF·�GHV�FKRVHV�GRQW�LO�Q·D�



SOXV�EHVRLQ�HQ�pFKDQJH�G·REMHWV�TXL�SHXYHQW�HQFRUH�OXL�rWUH�XWLOHV��&HWWH�LQLWLDWLYH�VXVFLWH�XQ�
JUDQG�HQJRXHPHQW�HW�FRQWULEXH�j�IDLUH�G·2WWHQEXUJ�XQ�YLOODJH�R��LO�IDLW�ERQ�YLYUH�

�� )ODQGUH�RFFLGHQWDOH

8Q�TXDUWLHU�VRXV�OH�VLJQH�GH�O·pFKDQJH

1LNLH�0DHV���-R]HI�:DXWHUVVWUDDW����² �����%UXJHV�6LQW�0LFKLHOV
7pO ��������������������(�PDLO ��QLNLH�PDHV#JPDLO�FRP

7RXW�XQ�TXDUWLHU�GH�%UXJHV YD�VH�PRELOLVHU�SRXU�SURPRXYRLU�OHV�pFKDQJHV��OH�UHF\FODJH�HW�OD�OXWWH�
FRQWUH�WRXWHV�OHV�IRUPHV�GH�JDVSLOODJH��&DU�FKDFXQ�D�GHV�FRPSpWHQFHV ��O·XQ�FRQQDvW�G·DQFLHQQHV�
WHFKQLTXHV�GH�FRQVHUYDWLRQ�GH�SURGXLWV��O·DXWUH�VDLW�FRPPHQW�WUDQVIRUPHU�GH�PDQLqUH�FUpDWLYH�
GHV�PDWpULDX[�GH�UpFXSpUDWLRQ�SRXU�HQ�IDLUH�GHV�REMHWV�GpFRUDWLIV��XQ�WURLVLqPH�XWLOLVH�GHV�SHWLWV�
WUXFV�SUDWLTXHV�SRXU�OLPLWHU�VHV�GpFKHWV«�(Q�SHWLWV�JURXSHV��OHV�KDELWDQWV�YRQW�V·pFKDQJHU�OHXUV�
VDYRLUV��/H�SURMHW�VH�FO{WXUHUD�SDU�XQ�¶PDUFKp�GX�WURF· RUJDQLVp�VXU�OD�SODFH�FHQWUDOH�GX�TXDUWLHU�

¶/·LQVWUXPHQWKqTXH·�GH�&RXUWUDL

,QVWUXPHQWKHHN�Y]Z���-HOOH�6DLQW�*HUPDLQ���.DSHO�7HU�%HGH�����² �����.RUWULMN
7pO ���������������������(�PDLO ��LQVWUXPHQWKHHN#JPDLO�FRP

­�&RXUWUDL��XQ�JURXSH�G·DPLV�D�HX�O·LGpH GH�FUpHU�XQH�¶LQVWUXPHQWKqTXH· ��XQH�VRUWH�GH�
ELEOLRWKqTXH�G·RXWLOV�PLV�j�OD�GLVSRVLWLRQ�GH�WRXV�SRXU�pYLWHU�TXH�FKDFXQ�GRLYH�DFKHWHU�GHV�
pTXLSHPHQWV�FR�WHX[�HW�VRXYHQW�SHX�XWLOLVpV��/·REMHFWLI�HVW�GH�GpPRQWUHU�FRQFUqWHPHQW�TX·LO�HVW�
SRVVLEOH�GH�OXWWHU�FRQWUH�OD�VXUFRQVRPPDWLRQ�VDQV�SHUGUH�HQ�TXDOLWp�GH�YLH�HW�HQ�VWLPXODQW�OHV�
FRQWDFWV�VRFLDX[��/H�SURMHW�FRQQDvW�GpMj�XQ�YLI�VXFFqV�SXLVTXH�OH�JURXSH�FRPSWH�DXMRXUG·KXL�XQH�
FHQWDLQH�GH�PHPEUHV�UpJXOLHUV��/H�VRXWLHQ�GX�)RQGV�'HOKDL]H�VHUYLUD�j�pODUJLU�HW�j�UHQRXYHOHU�OH�
VWRFN�GH�PDWpULHO�

6HPRQV��SODQWRQV�HW�UpFROWRQV�HQVHPEOH �

%XXUW�,QLWLDWLHYHQ�.XXUQH�Y]Z���%DUW�/HPH\���.HUNVWUDDW����² �����.XXUQH
7pO ��������������������(�PDLO ��EDUW�OHPH\#Y]ZELN�EH

&H�SURMHW�GH�MDUGLQ�FRPPXQDXWDLUH�V·LQVFULW�GDQV�XQ�SDUWHQDULDW�HQWUH�OH�&3$6�GH�/HQGHOHGH�HW�
O·DVEO�%LN��6XU�XQ�WHUUDLQ�DSSDUWHQDQW�j�OD�FRPPXQH�HW�FRQILp�HQ�EDLO�HPSK\WpRWLTXH�j�O·DVEO��GHV�
SHUVRQQHV�SRXUURQW�YHQLU�FXOWLYHU�GHV�IUXLWV�HW�GHV�OpJXPHV��V·LQLWLHU�DX�MDUGLQDJH�pFRORJLTXH RX
IDLUH�GX�FRPSRVW� /H�SURMHW�YLVH�VSpFLILTXHPHQW�XQ�SXEOLF�GH�SHUVRQQHV�LVROpHV�HW�SUpFDULVpHV��
TXL�VRQW�G·DLOOHXUV�j�O·RULJLQH�GH�OD�GHPDQGH��/HV�EpQpILFLDLUHV�VHURQW�DFWLYHPHQW�LPSOLTXpV�GDQV�



O·DPpQDJHPHQW�GX�MDUGLQ��TXL�IHUD�ODUJHPHQW�DSSHO�j�GHV�PDWpULDX[�GH�UpFXSpUDWLRQ��HW�SRXUURQW�
DLQVL�VH�FRQVWLWXHU�XQ�UpVHDX�GH�VROLGDULWp�

8Q�SDUFRXUV�pGXFDWLI�VXU�OH�GpYHORSSHPHQW�GXUDEOH

'H�/RFKWLQJ�Y]Z���/XF�0DHUWHQV���2XGH�6WDGHQVWUDDW����² �����5RHVHODHUH
7pO ��������������������(�PDLO ��LQIR#ORFKWLQJ�EH

'H�/RFKWLQJ�HVW�XQH�DVVRFLDWLRQ�TXL�IDLW�GH�O·DJULFXOWXUH�ELRORJLTXH�WRXW�HQ�WUDYDLOODQW�j�
O·LQVHUWLRQ�SURIHVVLRQQHOOH�GH�SHUVRQQHV�pORLJQpHV�GX�PDUFKp�GH�O·HPSORL��'pMj�ELHQ�LPSODQWpH�
GDQV�VRQ�FRQWH[WH�ORFDO��HOOH�YHXW�HQFRUH�UHQIRUFHU�FHW�DQFUDJH�HQ�DPpQDJHDQW��DYHF�GHV�
SDUWHQDLUHV�GX�TXDUWLHU��XQ�SDUFRXUV�LQWHUDFWLI�VXU�OH�WKqPH�GX�GpYHORSSHPHQW�GXUDEOH��'HV�
SDUWLFXOLHUV��GHV�IDPLOOHV��GHV�pFROHV��GHV�DVVRFLDWLRQV«�SRXUURQW�GpFRXYULU�OHV�SDQQHDX[�
pGXFDWLIV��SDUWLFLSHU�j�GLYHUVHV�DFWLRQV�GH�VHQVLELOLVDWLRQ��FXLVLQH�VDLQH��JHVWLRQ�GHV�GpFKHWV��RX�
WRXW�VLPSOHPHQW�SURILWHU�GH�O·DLUH�QDWXUHOOH�GH�MHX�HW�GH�GpWHQWH�

/·DUPRLUH�¶3DV�3DU�7RH·

.RHQ�2RVWKX\VH���.DONHQVWUDDW����² �����5RHVHODHUH �5RXOHUV�
7pO ��������������������(�PDLO ��NRHQ�RRVWKX\VH#IUDFDULWD�RUJ

8QH�DQFLHQQH�FDVHUQH�GH�5RXOHUV�HVW�HQ�FRXUV�GH�UpDIIHFWDWLRQ�SRXU�DEULWHU�OHV�DFWLYLWpV�GH�¶3DV�
3DU�7RH·��XQ�FHQWUH�GH�ORLVLUV�SRXU�SHUVRQQHV�VRXIIUDQW�G·XQ�KDQGLFDS�PHQWDO�OpJHU��/·DVVRFLDWLRQ�
YHXW�HQ�SURILWHU�SRXU�V·RXYULU�GDYDQWDJH�j VRQ�TXDUWLHU��8QH�¶DUPRLUH�j�WURF·�VHUD�PLVH�j�
GLVSRVLWLRQ�GHV�KDELWDQWV�SRXU�\�GpSRVHU�HW�\�pFKDQJHU�GHV�REMHWV�LQXWLOLVpV��&HUWDLQV�GH�FHX[�FL�
SRXUURQW�rWUH�PLV j�QRXYHDX HQ�YDOHXU�GDQV�XQ�¶DWHOLHU�HFR�GHVLJQ·�DFFHVVLEOH�j�WRXV��(QILQ��XQ�
ORFDO�VHUD�DPpQDJp�HQ�HVSDFH�GH�UHQFRQWUH�SRXU�GHV�KDELWDQWV�RX�GHV�DVVRFLDWLRQV�GX�TXDUWLHU�

/·DUPRLUH�j�WURF�GH�/LFKWHUYHOGH

%HUW�9DQ�GHU�$XZHUD���%UXJJHVWUDDW����² �����7RUKRXW
7pO ��������������������(�PDLO ��EHUW�YDQ�GHU�DXZHUD#WRUGDOH�EH

3OXVLHXUV�DVVRFLDWLRQV�GH�/LFKWHUYHOGH�XQLVVHQW�OHXUV�IRUFHV�SRXU�LQFLWHU�OHV�KDELWDQWV�GH�OD�
FRPPXQH�j�GRQQHU�XQH�GHX[LqPH�YLH�j�GHV�REMHWV�XVDJpV��,O�OHXU�VXIILW�SRXU�FHOD�GH�GpSRVHU�
GDQV�XQH�¶DUPRLUH�j�WURF·�GHV�REMHWV�GRQW�LOV�Q·RQW�SOXV�EHVRLQ�HW�G·HQ�UHSUHQGUH�pYHQWXHOOHPHQW�
G·DXWUHV��$SUqV�OH�VXFFqV�G·XQH�SUHPLqUH�H[SpULHQFH�WHPSRUDLUH��GHV�EpQpYROHV�IDEULTXHURQW�XQH�
VROLGH�DUPRLUH�HQ�PDWpULDX[�pFRORJLTXHV��VSpFLDOHPHQW�FRQoXH�j�FHW�HIIHW��'·DERUG�LQVWDOOpH�HQ�
GLYHUV�HQGURLWV�GH�OD�FRPPXQH�DILQ�GH�IDLUH�FRQQDvWUH�O·LQLWLDWLYH�j�WRXWH�OD�SRSXODWLRQ��HOOH�
WURXYHUD�XQH�SODFH�GpILQLWLYH�VXU�OH�VLWH�G·XQ�DWHOLHU�SURWpJp�DLVpPHQW�DFFHVVLEOH�



�� )ODQGUH�RULHQWDOH

'HV�FRFKRQV�GDQV�OD�YLOOH

+HW�VSLOYDUNHQ�Y]Z���1DWKDOLH�6QDXZDHUW���$EGLVVWUDDW����² �����*HQW
7pO ���������������������(�PDLO ��LQIR#KHWVSLOYDUNHQ�EH

'HV�FRFKRQV HQ�SOHLQH�YLOOH�"�/·LGpH�SHXW�SDUDvWUH�pWRQQDQWH��3RXUWDQW��XQ�VHXO�GH�FHV�DQLPDX[�
SHXW�WUDQVIRUPHU�XQH�WRQQH�GH�UHVWHV�GH�QRXUULWXUH�HQ�XQH�FHQWDLQH�GH�NLORV�GH�YLDQGH�VDLQH��
&HOD�IDLW�GX�FRFKRQ XQ�V\PEROH�YLYDQW�GH�UHF\FODJH�QDWXUHO�HQ�FLUFXLW�FRXUW��7URLV�FRFKRQV RQW�
pWp�LQVWDOOpV�VXU�GHX[�WHUUDLQV�j�*HQWEUXJJH��/HV�VRLQV�DX[�DQLPDX[�VRQW�SULV�HQ�FKDUJH�SDU�GHV�
KDELWDQWV��FH�TXL�IDYRULVH�OHV�pFKDQJHV�HQWUH�HX[�HW�GRQQH�QDLVVDQFH�j�GH�QRXYHDX[�SURMHWV�GDQV�
OH�TXDUWLHU��/HV�FRFKRQV VRQW�QRXUULV�GH�GpFKHWV�DOLPHQWDLUHV�UpFXSpUpV�DXSUqV�GH�VXSHUPDUFKpV�
HW�GH�FRPPHUFHV�ORFDX[�

8QH�RDVLV�GH�YHUGXUH�HW�GH�FRQYLYLDOLWp

%XXUWYHUHQLJLQJ�'HQ�'UDDG�Y]Z���.RHQ�%URZDH\V���2XGH�%UXVVHOVHZHJ����² �����
*HQWEUXJJH
7pO ���������������������(�PDLO ��GHQGUDDGYHUELQGHQ#JPDLO�FRP

­�O·LQLWLDWLYH�G·XQ�JURXSH�G·KDELWDQWV�HQWKRXVLDVWHV��XQ�WHUUDLQ�YDJXH�YD�rWUH�WUDQVIRUPp�HQ�XQH�
RDVLV�GH�YHUGXUH�HW�GH�FRQYLYLDOLWp�SURSLFH�DX[�UHQFRQWUHV�GDQV�XQ�TXDUWLHU�GH�EDQOLHXH��
/·REMHFWLI�HVW�G·\�DPpQDJHU�XQ�MDUGLQ�FRPPXQDXWDLUH��XQH�SODLQH�GH�MHX�pFRORJLTXH��HQ�IDLVDQW�
DSSHO�j�GH�QRPEUHX[�PDWpULDX[�GH�UpFXSpUDWLRQ���XQH�DLUH�GH�FRPSRVWDJH«�/D�JHVWLRQ�GH�FHV�
HVSDFHV�IDYRULVHUD�DXVVL�OD�FRKpVLRQ�VRFLDOH�GDQV�FH�QRXYHDX�TXDUWLHU�G·KDELWDWLRQV�j�EDVVH�
pQHUJLH��R� OHV�KDELWDQWV�GRLYHQW�HQFRUH�DSSUHQGUH�j�PLHX[�VH�FRQQDvWUH��'·DXWUHV�SURMHWV�
SDUWLFLSDWLIV��FRPPH�GHV�DFKDWV�JURXSpV��SRXUURQW�DXVVL�\�YRLU�OH�MRXU�

/(76 ��QH�SDV�UpLQYHQWHU�O·HDX�FKDXGH

.ULV�'RP���:HOOHNHQVVWUDDW����² �����$ORVW
7pO ��������������������(�PDLO ��NULVGRP#OHWV�YODDQGHUHQ

,O�H[LVWH�DXMRXUG·KXL�HQ�)ODQGUH�XQH�FLQTXDQWDLQH�GH�JURXSHV�/(76��/RFDO�([FKDQJH�DQG�7UDGH�
6\VWHP���TXL�WRXFKHQW�HQYLURQ��������SHUVRQQHV��$YHF�O·DLGH�GX�)RQGV�'HOKDL]H��/HWV�
9ODDQGHUHQ�YHXW�FUpHU�XQ�VLWH�LQWHUDFWLI�TXL�IRXUPLOOHUD�G·LGpHV��GH�FRQVHLOV�HW�G·H[HPSOHV�GH�
ERQQHV�SUDWLTXHV��8Q�IRUXP�SHUPHWWUD�pJDOHPHQW�GHV�pFKDQJHV�HW�GHV�GpEDWV�HQWUH�GLIIpUHQWV�
JURXSHV�ORFDX[�



*UDPPRQW��XQH�¶YLOOH�FRPHVWLEOH·

1HOH�'H�:LQGH���%XL]HPRQWVWUDDW����² �����*UDPPRQW
7pO ���������������������(�PDLO ��GHZLQGHQHOH#JPDLO�FRP

'DQV�VD�SUDWLTXH�G·HQVHLJQDQWH�GH�QpHUODQGDLV�j�GHV�SHUVRQQHV�G·RULJLQH�pWUDQJqUH��1HOH�'H�
:LQGH�FRQVWDWH�TXH�OD�QRXUULWXUH�HVW�XQ�VXMHW�TXL�FUpH�GHV�OLHQV�HW�TXL�IDYRULVH�GHV�SDUWDJHV�GH�
VDYRLUV��(Q�RXWUH� EHDXFRXS�GH�FHV�QRXYHDX[�DUULYDQWV�VRQW�SUrWV�j�V·HQJDJHU�SRXU�OHXU�
FRPPXQDXWp�ORFDOH��6XU�OH�PRGqOH�GHV�¶,QFUR\DEOHV�FRPHVWLEOHV·�HW�HQ�FROODERUDWLRQ�DYHF�GLYHUV�
SDUWHQDLUHV��HOOH�YHXW�GRQF�IDLUH�GH�*UDPPRQW�XQH�¶YLOOH�FRPHVWLEOH· ��OHV�KDELWDQWV�VHURQW�LQYLWpV�
j�FXOWLYHU�GHV�IUXLWV��GHV�OpJXPHV�HW�GHV�KHUEHV�GHYDQW�OHXUV�IDoDGHV�RX�GDQV�GHV�OLHX[�SXEOLFV��/D�
JHVWLRQ�FROOHFWLYH�GH�FHV�HVSDFHV�GH�YHUGXUH�VWLPXOHUD�OHV�FRQWDFWV�VRFLDX[�

&RPSRVWDJH�GH�TXDUWLHU

'H�+RRS�Y]Z���.RHQ�%URZDH\V���=XVWHU�$QJHOODDQ ��² �����=RWWHJHP
7pO ������� ������������(�PDLO ��GHKRRS#VH]]�EH

,O�Q·HVW�SDV�IDFLOH�GH�FRPSRVWHU�VHV�GpFKHWV�RUJDQLTXHV�GDQV�XQ�HQYLURQQHPHQW�XUEDLQ��'DQV�XQ�
QRXYHDX�TXDUWLHU�GH�=RWWHJHP��XQ�FHQWUH�GH�MRXU�SRXU�SHUVRQQHV�PHQWDOHPHQW�KDQGLFDSpHV�D�
DPpQDJp�XQH�DLUH�GH�FRPSRVWDJH�RXYHUWH�j�WRXV��,O�QH�V·DJLW�SDV�VLPSOHPHQW�GH�YHQLU�GpSRVHU�VHV�
GpFKHWV�YHUWV ��O·DPpQDJHPHQW�GX�VLWH�HQ�IHUD�DXVVL�XQ�OLHX�GH�UHQFRQWUH�HQWUH�OHV�KDELWDQWV�GX�
TXDUWLHU�HW�FRQWULEXHUD�j�XQH�PHLOOHXUH�LQWpJUDWLRQ�GHV�SHUVRQQHV�KDQGLFDSpHV��'HV�IRUPDWLRQV�
DX�FRPSRVWDJH�HW�GHV�DWHOLHUV�GH�VHQVLELOLVDWLRQ�j�OD�JHVWLRQ�GHV�GpFKHWV�\�VHURQW�pJDOHPHQW�
RUJDQLVpV�

�� /LPERXUJ

8QH�FXLVLQH�GDQV�OH�MDUGLQ�GH�%HWW\

+HW�6WHJHU�Y]Z���,OVH�0DHV���6FKDVVWUDDW���² �����2SJODEHHN
7pO ���������������������(�PDLO ��KHWVWHJHU#JPDLO�FRP

'·XQ�F{Wp��OHV�¶PXQD�FRRNHUV·��XQ�SURMHW�GH�FXLVLQH�GH�O·DVEO�+HW�6WHJHU ��GH�O·DXWUH��OH�MDUGLQ�
FRPPXQDXWDLUH�¶GH�WXLQ�YDQ�%HWW\·��IUpTXHQWp�SDU�XQ�SXEOLF�YDULp�G·XQ�TXDUWLHU�GH�*HQN��&HV�
GHX[�LQLWLDWLYHV�FRPSOpPHQWDLUHV�V·DVVRFLHQW�SRXU�FUpHU�XQH�FXLVLQH�FRPPXQDXWDLUH�TXL�XWLOLVHUD�
DXVVL�ELHQ�OHV�IUXLWV�HW�OHV�OpJXPHV�GX�MDUGLQ�TXH�OHV�LQYHQGXV�GX�PDUFKp�KHEGRPDGDLUH�HW�GH�
GLYHUV�FRPPHUFHV��/D�FXLVLQH�VHUD�DPpQDJpH�GDQV�XQ�FRQWHQHXU��TXL�SRXUUD�DXVVL�DFFXHLOOLU�GHV�



DWHOLHUV�G·pFKDQJHV�GH�VDYRLUV�VXU�OD�PDQLqUH�GH�FRQVHUYHU�HW�GH�SUpSDUHU�OHV�DOLPHQWV��,O�Q·\�D�ULHQ�
GH�WHO�TXH�GH�FXLVLQHU�HW�GH�PDQJHU�HQVHPEOH�SRXU�IRUJHU�GHV�OLHQV �



6e/(&7,21��������*5$1'�'8&+e�'(�/8;(0%285*

&UpDWLRQ�G·XQH�5HPLGD

$UFXV�DVEO���&DUROLQH�5XSSHUW���5XH�)RUW�%RXUERQ����² /������/X[HPERXUJ
7pO �������������������(�PDLO ��FDUROLQH�UXSSHUW#DUFXV�OX�

1p�HQ�,WDOLH��OH�FRQFHSW�GH�5HPLGD�HVW�XQ�FHQWUH�GH�UHF\FODJH�FUpDWLI�TXL�GRQQH�XQH�VHFRQGH�YLH�j�
GHV�GpFKHWV�LQGXVWULHOV�HW�PpQDJHUV��&HX[�FL�VRQW�HQVXLWH�UHGLVWULEXpV�GDQV�GHV�FHQWUHV�G·DFFXHLO�
SRXU�HQIDQWV��GHV�pFROHV HW GHV�LQVWLWXWLRQV�FXOWXUHOOHV��8QH�5HPLGD�ODLVVH�XQH�JUDQGH�SODFH�j�OD�
FUpDWLYLWp�GH�O·HQIDQW�HW�OXL�GRQQH�O·RFFDVLRQ�GH�PDQLSXOHU�GHV�PDWpULDX[�SRXU�IDEULTXHU�GHV�
REMHWV� $SUqV�OH�VXFFqV�G·XQH�PLQL�5HPHGD�pSKpPqUH��OH�FHQWUH�GH�IRUPDWLRQ�$UFXV�YHXW�PHWWUH�
j�SURILW�O·H[SRVLWLRQ�VXU�O·(QIDQW�FRPSpWHQW��HQ�������SRXU�GRQQHU�j�FHWWH�LQLWLDWLYH�XQ�FDUDFWqUH�
SOXV�SHUPDQHQW��GDQV�XQ�TXDUWLHU�GH�/X[HPERXUJ�

,O�pWDLW�XQH�IRLV�OHV�pFR�DWHOLHUV

�,O�pWDLW�XQH�IRLV�����DVEO���*LXVHSSLQD�0D]]HOOD�%URRP��5XH�7RQ\�%RXUJ ��² /������
/X[HPERXUJ
7pO ��������������������(�PDLO ��LQIR#LOHWDLWXQHIRLV�OX

/·DVEO�¶,O�pWDLW�XQH�IRLV«·�SURSRVH�GHV�DWHOLHUV�TXL��DX�WUDYHUV�GH�OD�OLWWpUDWXUH��GH�O·DUW HW�GH�OD�
PXVLTXH��SHUPHWWHQW�G·DERUGHU�DYHF�GH�MHXQHV�HQIDQWV�GHV�WKqPHV�LPSRUWDQWV�SRXU�OHXU�
GpYHORSSHPHQW�SK\VLTXH��LQWHOOHFWXHO�HW�VRFLDO��/H�WKqPH�FKRLVL�SRXU�OD�SURFKDLQH�DQQpH�VFRODLUH�
HVW�FHOXL�GH�OD�UpGXFWLRQ�GHV�GpFKHWV ��FRPPHQW�WLUHU�XQ�PHLOOHXU�SDUWL�GHV�UHVVRXUFHV�H[LVWDQWHV�
HW�GRQQHU�XQH�VHFRQGH�YLH�j�GHV�PDWpULDX[�XVDJpV "�­�SOXV�ORQJ�WHUPH��O·DVVRFLDWLRQ�DSSOLTXHUD�
FHV�SULQFLSHV�j�VHV�DFWLYLWpV�HW�SULYLOpJLHUD�OD�UpXWLOLVDWLRQ�GH�PDWpULDX[�XVDJpV�RX�UHF\FOpV�ORUV�GH�
VHV�DWHOLHUV�DUWLVDQDX[�

$SSUHQGUH�j�YLYUH�HQVHPEOH

$VRFLDFLRQ�0DQRV�$ELHUWDV�DVEO���9LFWRULD�)XVWHU���5XH�GH�OD�6HPRLV����² /������
/X[HPERXUJ�9LOOH
7pO ����������������������(�PDLO ��OX[HPERXUJDPD#JPDLO�FRP

&HWWH�MHXQH�DVEO�IRQGpH�SDU�GHV�pPLJUpV�SRXU�G·DXWUHV�pPLJUpV�YHXW�DLGHU�j�VXUPRQWHU�OHV�
REVWDFOHV��DLGH�PDWpULHOOH��ORJHPHQW��HPSORL«��PDLV�DXVVL�OHV�SUpMXJpV�TXH�UHQFRQWUHQW�OHV�
SULPR�DUULYDQWV��'HV�SHWLWV�GpMHXQHUV�VROLGDLUHV��GHV�FRXUV�GH�ODQJXH�RX�HQFRUH�XQ�V\VWqPH�GH�
UpFXSpUDWLRQ�GH�SURGXLWV�DOLPHQWDLUHV�HW�GH�PRELOLHU SHUPHWWURQW�QRQ�VHXOHPHQW�G·DSSRUWHU�XQH�



DLGH�FRQFUqWH�j�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�JUDQGH�GpWUHVVH��PDLV�DXVVL�GH�WLVVHU�GHV�OLHQV�DYHF�
GHV�UpVLGHQWV�OX[HPERXUJHRLV�HW�GH�FUpHU�GHV�UpVHDX[�GH�VROLGDULWp�


