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' X�� � �DX�� � �MDQYLHU�� � � �
���MRXUV� �� �QXLWV

' H�� �j �� �SHUVRQQHV
j �SDUWLU�GH�� � �� � �SDU�SHUVRQQH

8Q�YR\ DJH�LQLWLDWLTXH� j �OD�UHQFRQWUH�GHV�pOpSKDQWV��GDQV�XQ�FDGUH
QDWXUHO� H[ FHSWLRQQHO�� DFFRPSDJQpV� G›$VWULG� &ODYp�� YpWpULQDLUH� HW
FRPPXQLFDWULFH�DQLPDOLqUH��DLQVL�TXH�GH�JXLGHV�ORFDX[ �SDVVLRQQpV�
8QH�H[ SpULHQFH�YpFXH�GDQV�OH�UHVSHFW�GX�SHXSOH�pOpSKDQW��GH�OHXU
ELHQ� r WUH� HW� GH� OHXU� GLPHQVLRQ� VDFUpH�� &H� VWDJH� V›DGUHVVH� j � WRXW
SXEOLF� PDLV� Q›HVW� FHSHQGDQW� SDV� XQ� YR\ DJH� WRXULVWLTXH�� Pr PH� VL
QRXV�SUpYR\ RQV�GH�EHOOHV�SDUHQWKqVHV�FXOWXUHOOHV��/H�SOXV�LPSRUWDQW
HVW� GH� UHVVHQWLU� O›DSSHO� GHV� pOpSKDQWV� GDQV� O›RXYHUWXUH� GX� F• XU� �
1RXV�SURSRVRQV�GDQV�FHWWH�DSSURFKH�XQ�pYHLO�GH�FRQVFLHQFH�GDQV
OH�UDSSRUW� j �O›DQLPDO�� / ›pOpSKDQW�HVW�XQ�JUDQG�PpGLDWHXU�SRXU�FHOD
HW�YRXV�DFFRPSDJQH�GDQV�FH�FKHPLQHPHQW�



9pWpULQDLUH�HW�ELRORJLVWH�GH�IRUPDWLRQ��$VWULG�&ODYp��HVW�DXMRXUG›KXL
FRPPXQLFDWULFH� DQLPDOLqUH�� ] RRDQWKURSRORJLVWH�� IDFLOLWDWULFH� HQ
GpYHORSSHPHQW�SHUVRQQHO�DYHF�OHV�DQLPDX[ � �FKHYDX[ �HW�pOpSKDQWV
QRWDPPHQW��� pQHUJpWLFLHQQH�� IRUPDWULFH�� FRQIpUHQFLqUH� HW� DXWHXUH�
( OOH�UpVLGH�DX�. pQ\ D�GHSXLV�� � � � ��R• �HOOH�GLULJH�VD�SURSUH�HQWUHSULVH
G›pFRWRXULVPH�� WRXULVPH� UHVSRQVDEOH�� pFRYRORQWDULDW�� VWDJHV� GH
GpYHORSSHPHQW� SHUVRQQHO� HW� FRPPXQLFDWLRQ� DYHF� OH� 9LYDQW�� VXLYLV
GH� VDIDULV�� ( OOH� DFFRPSDJQH� GHSXLV� GH� QRPEUHXVHV� DQQpHV� GHV
YR\ DJHV�LQLWLDWLTXHV�HQ�SHWLW�JURXSH�DXSUqV�GHV�pOpSKDQWV�HW�DXWUHV
DQLPDX[ �VDXYDJHV��HQ�$IULTXH�HW�VXU�G›DXWUHV�FRQWLQHQWV�

2 VJ�FTU�" TUSJE
�WPUSF�BDDPNQBHOBUSJDF� 

' pSDVVHU�YRV�SHXUV
/kFKHU�SULVH�HW�IDLUH�FRQILDQFH
  WUH�GDQV�O›LQVWDQW�SUpVHQW
2 XYULU�WRXV�YRV�VHQV
9RXV�UHFRQQHFWHU�j �YRWUH�YUDLH�QDWXUH

2 VF�WB�WPVT�BQQPSUFS�DF�WPZBHF� 
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$UULYpH�j �6LHP�5HDS�HQ�SURYHQDQFH�GH�[ [ [ �SDU�OH
YRO�[ [ [ �j �[ [ K��j �GpWHUPLQHU�
$FFXHLO�HW�WUDQVIHUW�HQ�PLQLYDQ�SULYp�MXVTX›j �YRWUH
KpEHUJHPHQW��FKHFN� LQ�HW�LQVWDOODWLRQ�
5HQFRQWUH�DYHF�O›pTXLSH�GH�YRWUH�DJHQFH�ORFDOH�
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$SUqV� YRWUH� SHWLW� GpMHXQHU�� PDWLQpH� FRQVDFUpH
j �YRWUH�VWDJH��FHUFOH�GH�SDUROH��PpGLWDWLRQ��pYHLO
GX�FRUSV��GpWHQWH�����
' pMHXQHU�LQFOXV�j �O›K{ WHO�
$SUqV�OH�GpMHXQHU��GpSDUW�HQ�PLQLYDQ�SULYp�SRXU
XQH�SUHPLqUH�LPPHUVLRQ�DX�FDPS�. XOHQ�( OHSKDQW
) RUHVW�

$SUqV� PLGL�OLEUH�SRXU�YRXV�GpWHQGUH�DSUqV�YRWUH�YR\ DJH�
' pSDUW� HQ� WXN� WXNV� SRXU� XQH� EDODGH� HQ� FHQWUH� YLOOH� �PDUFKp�
SDJRGH��ULYLqUH�����
' vQHU�LQFOXV

5HQFRQWUH�DYHF�OHV�pTXLSHV�HW�SUpSDUDWLRQ�GHV�UHSDV�GHV�pOpSKDQWV
SXLV� UHWURXYHUH] � OHV� VRLJQHXUV� GX� VDQFWXDLUH� SRXU� XQ� PRPHQW
G›REVHUYDWLRQ� GHV� pOpSKDQWV� HW� DXWUHV� DQLPDX[ � SUpVHQWV� GDQV� OH
VDQFWXDLUH�
' vQHU�LQFOXV�
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' pSDUW� HQ� PLQLYDQ� SULYp� DSUqV� YRWUH� SHWLW�
GpMHXQHU�SRXU�XQH�PDWLQpH�DX�VDQFWXDLUH�GH
. XOHQ� ( OHSKDQW� ) RUHVW�� DX� F• XU� GH� O›KDELWDW
GHV�pOpSKDQWV�
' pMHXQHU�LQFOXV�VXU�SODFH�
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$SUqV� YRWUH� SHWLW� GpMHXQHU�� UHWURXYH] � OH
VDQFWXDLUH� SRXU� SURILWH] � G›XQH� GHUQLqUH
SURPHQDGH� GDQV� OD� MXQJOH� HQ� FRPSDJQLH� GHV
pOpSKDQWV�HW�G›XQ�WHPSV�G›REVHUYDWLRQ�
' pMHXQHU�LQFOXV�VXU�SODFH
$SUqV� OH� GpMHXQHU�� WHPSV� GH� SDUROH� HW� GH
PpGLWDWLRQ�

5HWRXU� j � 6LHP� 5HDS� SRXU� XQH� DSUqV� PLGL� OLEUH� �GpWHQWH�� PDVVDJH�
VKRSSLQJ������
' vQHU�OLEUH

$SUqV� OH� GpMHXQHU�� GpSDUW� YHUV� OD� SDJRGH� GH� %DNRQJ� SRXU� SUHQGUH
SDUW� j � XQH� FpUpPRQLH� GH� EpQpGLFWLRQ� WUDGLWLRQQHOOH�� SXLV� YRXV� YRXV
UHQGUH] �YHUV�XQ�WHPSOH�SRXU�XQH�VpDQFH�GH�PpGLWDWLRQ�
' vQHU�LQFOXV�FKH] �O›KDELWDQW�

+0 63�� ���- " �$ *5s�%³" / ( , 0 3

' pMHXQHU�GDQV�XQH�PDLVRQ�WUDGLWLRQQHOOH�VXU�OH�VLWH��
$SUqV�OH�GpMHXQHU�HW�XQ�WHPSV�GH�UHSRV��SRXUVXLWH�HQ�PLQLYDQ�YHUV�OH
FpOqEUH� 7D� 3URKP�� 7HPSV� GH� SDUROH� HW� PpGLWDWLRQ� DX[ � DERUGV� G›XQ
WHPSOH�PpFRQQX�
5HWRXU�j �YRWUH�KpEHUJHPHQW�HW�PDVVDJH�G›XQH�KHXUH�LQFOXV�
' vQHU�LQFOXV�HQ�YLOOH�

' pSDUW� WUqV� W{ W� HQ� PLQLYDQ� DYHF� XQ� JXLGH� ORFDO
IUDQFRSKRQH� FHUWLILp� SRXU� DGPLUHU� OH� OHYHU� GX
VROHLO�VXU�$QJNRU�: DW��
3HWLW� GpMHXQHU� VXU� OH� VLWH� SXLV� YLVLWH� GX
PDMHVWXHX[ � %D\ RQ� DLQVL� TXH� OD� 7HUUDVVH� GHV
pOpSKDQWV�HW�GX�5RL�/pSUHX[ �
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$SUqV� YRWUH� SHWLW� GpMHXQHU�� GpSDUW� W{ W� YHUV� O›( VW
GX� SD\ V� HQ� GLUHFWLRQ� GX� 0 RQGXONLUL�� 9RXV� YRXV
DUUr WHUH] � j � PL� FKHPLQ� SRXU� XQH� QXLW� GDQV� OD
SURYLQFH�GH�. DPSRQJ�&KDP��� K� � �GH�URXWH��
' pMHXQHU�LQFOXV�j �YRWUH�DUULYpH�

7HPSV�GH�UHSRV�HQ�GpEXW�G›DSUqV� PLGL��SXLV�GpSDUW�HQ�PLQLYDQ�SRXU
OD� YLVLWH� GH� O›vOH� GH� . RK� 3HQ�� HQ� HPSUXQWDQW� OH� FpOqEUH� SRQW� GH
EDPERX�
%DODGH�HQ�YLOOH�HQ�VRLUpH�
' vQHU�LQFOXV�HQ�YLOOH�
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' pSDUW� W{ W� DSUqV� OH� SHWLW� GpMHXQHU� HQ� PLQLYDQ
SULYp� YHUV� OD� FDSLWDOH� GH� OD� SURYLQFH� GX
0 RQGXONLUL��6HQ�0 RQRURP��� K�GH�URXWH��
' pMHXQHU�WDUGLI�LQFOXV�DX�ORGJH
7HPSV� FROOHFWLI� �� FHUFOH� GH� SDUROH�� PpGLWDWLRQ�
pYHLO�GX�FRUSV��GpWHQWH•
' vQHU�LQFOXV�DX�ORGJH
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$SUqV� YRWUH� SHWLW� GpMHXQHU� DX� ORGJH�� SDUWH] � HQ
PLQLYDQ� SULYp� YHUV� OH� SRLQW� GH� GpSDUW� G›XQH
UDQGRQQpH� GDQV� OD� PDJQLILTXH� MXQJOH
FDPERGJLHQQH�� 3DVVH] � XQH� MRXUQpH� HQWLqUH� j
REVHUYHU�GHX[ �WURXSHDX[ �G
pOpSKDQWV�GLIIpUHQWV�
' pMHXQHU�ORFDO�LQFOXV

3RXUVXLWH�GH�OD�MRXUQpH�HQ�FRPSDJQLH�GH�YRWUH�DFFRPSDJQDQWH�HW
G›XQ�JXLGH�ORFDO��H[ SHUW�GH�OD�UpJLRQ��
5HWRXU�j �YRWUH�KpEHUJHPHQW�HQ�ILQ�G›DSUqV� PLGL�
( Q�VRLUpH��FHUFOH�GH�SDUROH�HW�PpGLWDWLRQ�
' vQHU�LQFOXV�DX�ORGJH














