4XL SHXW FKDQJHU OH PRQGH VDQV PRL "
X @HQ +DwWL

(FRXWH] QRXV HWKBQJHRQV OH PRQGH

-RXUQpH ORQM®OH GX 5SHIXV G OLVqUH
RFWREWH

6XJIHWMRY/ SRXIDAWRFLHU OHV HIQWV
DX UHKV GH OD B/qUH HW GH O-HZ®Q

/ y 7$325, LQWHUQDWLRQDO $7' 4XDUW ORQGH

l % ) &KHPLQ *DOLIIH 2 *HQQYH 2 6XLVVH

\ ,QWHUQHZ Z WDSRUL RUJ REZRFW RUJ

A ODLO WDSREDXHZLO FK
6RPPDLUH 2FWREUH -RXUQpH ORQGLDOH GX UHIXV GH OD PLVQUH 3

3UpVHQWDWLRQ GH O-KLVWRLUH © 2QR HW 5HQp 2 3
/- KLVWRLUH ©RBW 5HQp 2 3]
5plOpFKLU DYHF OHV HQIDQWV i 3
/D FDPSDIQH LQWHUQDWLRQDOH 3
5HVWHU HQ OLHQ DYHFA.7DSRU 3

%LEOLRJUDSKIHQIDQWY HW DGXOWHV ] 3



2 PFRNREUH
"RXUQH P REDE GX WHIXV GH® PLVQUH

/H RFWREUH HVVWOD MRXUQpH PRQGLDOH GX UHIXV GH OD PLVqUH

1pH GH O LQLWLDML-RYHSK :UpVLQVNL HW GH FHOOH GH SOXVLHXUV PLOOLHUV GH SHI
WRXV PLOLHX[ TXVRQW UBFEOpHV VXU OH 3DGBKHV 'URLWV GH RPPH | 3DUL HQ
FHWWH MRXUQpH HVW RIILFLHOOHPHQW UHFRQQXH SDU OHV 1DWLRQV 8QLHV GHS?

&H MRXU Oj GHV SIIQWR GH WRXV PLOLHX[ VH UDVVHPEOHQW DX[ F{WpV GHV SOXV H[F
UHQGUH KRPPDJ®HXU FRXUDJH HW UHFRQQDVWUH O-pJDOH GLIQLWp GH WRXV

&HVW O-RFFDVLRQ SRXU WRXV FRREOWMWHQW DX TXRWLGLHQ OHV LQMXVWLFHV
V-HQIDJHQW FRQWUWXVHRQ GH VH PRELOLVHU VMQDYBNWH FRXUR@MWUQDWLRQDO
VRXWHQX FHWWH DQQpH SDU XQH UpFHQWH UpVROXWLRQ GH O-$VVHPEOpPH *pQpUL
8QLHV TXDSSHOOH TXH

@ FHWWH MRXUQpH D pWp LQVWLWXpH DILQ GH VHQW.EXDOVHXH]-QBERIRLRQ GH
O-pOLPLQDWLRQ GH OD SDXYUHWp HW GH OD PLVqUH GRQWWAGOOH QMY \BIRYpWDLUF
JpQpUDO GH GpWHUPLQHU FRPPHQW PRELOLVHU GDYDQWDJH WRXV OHV LQWpUHVVp

'HSXLV ~ OHV HQVHLJQDQWHY UH\REOHV G-DVVRFLDWLRQV VRQWRQIYDERVHU |
OD MRXUQpH PRQGLDOH GX UHIXV GH OD PLVqUH

/HV LQLWLDWLYHV YDULHQW DYHF O-kJH GHV HQIMORFOB FRDMXENEBEDLVVHPHQW
(OOHV VRQW UpDOLVpHV GDQV OH FDGUH GH GLVFLSOLQHV GLYHUVHV UCEBLY KLV
DUWV SODVWKTSBYXQH R SOXVLHXUV FODS®HR pWDEOLVVHPHQW VFRODLUH XQ &', X
JURXSH G-HQIDQWV « (OOWMAUBQ SRQFWXHOOHV RX V-.LQWgJUHQW GDQV XQ SURMHW
(OOHV VRQW LVROpHV RX ODBINPHQXHY SDU OHV PXQLFLSDOLVRX DRDIGRPLHV

/H PHVVDJH SURFODPpWIRK/ RFWREUH HVW Q¥DQW

© /j Re GHV KRPPHV VRQW FRQGDPQpV j YEYGDQV OD PLVqUH
OHV GURLWYV GH O-KRPPH VRQW YLROpV
6-XQLU SRXU OHV IDLUH UHVSHFWHU HVW/XQmFY) 2

-RVHSK :UpVLQVNL

/H SUpVHQW GRVVLHULRAWH j SDUWLU GMXWRLKH j UplOpFKLU DYHF OHV HQIDQWV
VHQV GH FHWWH MRXUQpH HW SOXV JpQpUDOHPHQW j OD SUREOpPDWLTXH GH OD JUL
GH O-HOXVLRQ 8QH SURSRMGWEW/LYLWp OHV LQYLWH j PDQLIHVWHU OHXU VROLGDI
MRLJIQDQW jWWBEK HQIDQWYV TXL V-HQIBRMDVWHMHWHU O-H[FOXVLRQ
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3UpVH@WLRQ GHIYWRLUE QR KV5HQp

&HWWH KLVWRLUH HVW XQH KLVWRLUH YUDLH TXH QRXV D FRQILpH 5HQp
SpSXEOLTXH 'pPRFUDWLTXH GIR&RQ

7RXV OHV HQIDQWV GX TXDUWLHU WUDLWHQW 2QR GH IRX
FRPSRUWHPHQW pWUDQJH TXH OHV DXPEBNQUHHERY SBN)p FKHIEKH |
OH UHQFRQWUHU HW j OH FRGDBpRRMYUH XQ HQIDQW TXL D XQH YLH GLIIL
PDLV OD PrAHQYLH TXH OXL G-DOOHU j O-pFROH GH MRXHU HW G-DYRLU GF

,OV GHYLHQQHQW DPLV SH@DIDNIG-XQ JURXSH 7DSRUL HW \ HQWUDV!
20R SRXU TX-LO DLW OD PrPH FKDQFH GH VH VHBMHIU PFRSWHU HW TX-L(
SXLVVH DSSRUWHU FH TX-LOMDLW IDLU
$ WUDYHUV 7DSRUL LOV SDUWDJHQW FH TX-LOV YLYHQW DYHF G-DXWUI
PLOLHX[ HW FXOWXUHV GLIIpUHQWY SDUWRXW GDQV OH PRQGH ,0V GL\
TX-LOV IRQW SRXU UHIXVHU OD PLVqUH HW FiypHU O-DPLWL

&HWWH UHQFRQWUH SHBIRQRVGHKDQJHU GH UHJDUG VXU 2QR HW |
2QR GH VH VHQWLU IDLUH SDUWLH G-XQ JURXSH HW G-\ DSSRUWMRQBNWYV FRI

&HWWH KLVWRLUH HVW SDUXH GDQV OD /HWWUH GH 7DSRINVB I SRIHVRXY OD
IRUPH G-XQ IHXLOOHWWY SRXYHOSKRWRFRSLHKWOR FRPDQGHU
7$325, LQWHUQDWLRQDO 2 &KHPLQ *DOLIIH 2 *HQqYHV@K

3UL[ %RX )6 OD OHWWUH SRSWLER
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20R HW 5HQp

7LHQV YRLOj OH IRX TXL DUULYH

20QR VDLW ELHQ SRRIUDHV HQIDQWYV GH VRQ TXDUWLHU O DSSHOOHQW OH
30XVLHXUV IRLVY HQ OHMGDRNDMRXHU LO V HVYW HQGRUPL 0DLV DSUqgV DYR
SDVVp WRXWH OD QXLW j SrFKHU 2QR D VRAAMDIHVH IHUPHQW PH

V LO D XQH JUDQGH HQYLH GH MRXHU DYHF OHV DXWUHV

8Q GHV HQIDQWV GLW

$OOH] PDLQWHQDQW RQ YD MRXHU j OD ULYLQUH
20R OHV VXLW HW SHQVH  3HXW rWUH BKEXNRXMDFFHSWHURQW TXH MH
PH EDLJQH DYHF HX]

0DLV XQ DXWUH HQIDQW OXL FULH

1RQ 20QR WX VDEYHQ TXH ®RQH WH YRXORQV SDV DYHF QRXV 7X HV WUF
VDOH WX YDV VDOLU OD ULYLqUH
&HOD IDLW ULUH WRXV OHV HQIDQWY SUpVHQWV
20R V pBLIQH OH F+XURV
& HVW YUDL TX LO QH VH ODYH SDV VRXYHQW PDLV LO HVW WHOOHPHQW |
UHQWUH GH VRQ WUDYDLO

20RD DQV ,0KDEIWDYHF VHV GHX[ IUgUHV VD V+XU HVIRMP XQH
SHWLWH PDLVRQ HQ WHUUH SDV WUqV VROLGH

/D PDPDQ G 2QR HVW WRXMRXUV Oj OH PDWLQ SRXU DFFXHLOOLU VRQ ILO
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7LHQV 2QR ¥QV PDQJHU MH W DL SUpSDUp GX PDQLRF

& HYW WUgQV ERQ DMRXWH VD SHWLWH VXU -DQGD
'qV TX-2QR HVW UHQWUp VD PDPDQSSII¥VLU j VRQ WRXU SRXU YHQGUH
TXHOTXHV IUXLWV VXU OH PDUFKp

&HWWH QXDSrEXHQ HVW SDV ERQQH
(W GDQV FH FDV LO IDXW ELHQ IDLUH G DXWUHV WUDYEMRSHQBB QR
VH UHQG SUgV GHV FKDUUHWLHUV HW SURSRVH VRQ DLGH SRXU GpFKDUJ}
j VXFUH

o

T e e

4XDQG LO D ILQL OH FKDUUHWLHU OXL GRQQH TXHOTXHV SDUWLHV VXSpU
FDQQHV j VXFUH QRQ XWLOLVpHV 2GRMDBIPNYHQGUH j XQ pOHYHXU SRXU
VHV FRFKRQV

20R UHQWUH FKBKL CHVW FRQWHQW LO D JDJQp XQ SHX G DUJHQW
,0 UHFRQQDVW DX ORLQ FH SGoR{DLW FURLVp O DXWUH MRXU
,0 QH OH FRQQDWOBDYOH JDUoRQ OXL DYDLW DGUHVVp OD SDUROH HW 2¢
MXVWH VDOXp VDQV RVHU V DUUrWHU

&HWWH IREV F HVW GpFLGEXR V DUUrWHUD
,O D XQ SHX SHXU SHXW rWUH TX DXMRXUG ERDEMHIDRIXGUD SDV OXL
SDUOHU 0DLV OH JDUoRQ O D DSBHUOXX YIRKULW

-DPER -H P D SSHOOH 2QR HW WRL "

-DPER -H P DSSHOOH 5HQp
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2QR UHJDUGH DYHF HQYLH OH EDOORQ TXH 5HQp WLHQW GDQV VHV PDL(
&H EDOORQ QH P DSSDUWLHOWSMORWUH JURXSH OH JURXSH 7DSRUL Gl
(QIDQWV eWRLOHV & HVW PRL TXL HQ DL OD JDUGH °
OXL H[SOLTXH 5HQp

7X YHX[ TX RQ \MRXH "
DMRXWILO
20R HVW VXUSULV F HVW EL
SUHPLQUH IRLV TX XQ HQIDQ
OXL SURSRVH GH MRXHU DY| &
20R Q KpVLWH SDV ORQJWH|
j GLUH RXL
JHV GHX[ JDUORQV VH PHWW
i MRXHU
,O IDLW FKDX@MLOV VRQW
ELHQW{W WRXV OHV GHX[DDW\GHI@XHXU
5HQp UDPDVVH OH EDOORQ

1RXV SRXUBQV SHXW rWUH DOOHU HQVHPEOH j OD ULYLqUH
2QR HVW KHXUHX[ GH VXLRUBRXYHO DPL $OOHU VH EDLJQHU GDQV OD UL\
&KXOD DYHF VHV DPLV HVW OH MHX SUplpUp GHV HQIDQWV G LFL

/H OHQGHPDIEBUGV VD QXLW GIFKSr 2QR JDUGH GHX[ SRIGWFD YD
DXVVLW{W OHV GRQQHU j 5HQp TXL O DFFXHLOOH DR¥AXE JUDQG V
$ORUV FRPPHQW V HVW SDVVp OD SARKH @XLW "
-H Q DL SDV SULV JUDQG FKRVH /HV SRLVVRQV TXH MH SrFKH QH VRUWHQ\
TXDQG OD QXLW HVW WURS FODLUH

5HQp SPSDUH OH SRLVVRQ OH IDLW FXLUH FRIMDGKIRDQLRF HW
HQVHPEOH LOV PDQJHQW 2QR HVW ELHQ HQ SUpVHQFH GH VRQ QRXYHO L

= i A LT e
=
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8QH VHPDLQH SBVROQR HVW HQ WUDLQ GHAIMBH GX PRUWDMNW OHV
PXUV GH VD PDLVRQ ,®WRQQp GH YRLU 5HQp DYDQFHU GLIILFLOHPHQW
FKHPLQ ERXHX]

,O DYDLW H[SOLTXp j 5HQp Re LO KDELWDLW PDLV LO Q pWDLW SDV WUqV V€
RVHUDLW YHQLU NEKVTX L

-DPER 2QR 9HX[ WX YELU j OD UHQFRQWUH GHV (QIDQWYV eWRLOHV VDPHC
4XDQG LO YRX®QR QHVW SDV WUGV VEU 5HQp H[SOLTXH

7X VDLV DYDQW MH QH SHQVDLV TX j PHV SUREOQPHV
$YHF OHV (QIDQWY eWRLOHV M DL OX OXQWOROQW GX *XDWHPDOD
,O DYDLW XQH YLH GLIILFLOH DXVVL ,0 Q DYDLW SDV EHDXFRXS GH WHPS\
PDLV LO pWDLW HISBXYRLU WUDYDLOOHU DYHR VD IDPLOO
(W DYHF FHWWH KLVWRLUH M DL WURXYp GX FRXUDJH - DL DSSULV TXH T
PHW HQVHPEOH RQ SHXW PLHM]IIEUDX[ GLILFXOWPBX YHUUDV oD DXVVL
VL WX YLHQV DYHF PRL j OD UHQFRQWUH GHV 7DSRUL

6DPHGL 2QR HVWrSW GHSXLV ORQIJWHP®Y YLHQW FKHUFKHUWALOV
SDUWHQW HQVHHAEPEBPDQ D XQ JUDQG VRXULUH HQ YRBQIQNYRQ ILOV
HW 5H® -DQGD YHXW \ DOOHU DXVVL PDLVHORS! SH/LW

/D UHQFRQWUH FRPPHQFH 5HQp SUpVHQWH 2QR j OD FLQTXDQWDLQH G H
WRXV kJHV TXRQW Oj 7RXW PRQGH O DSSOMEKHDFXQ SOMIQQR HVW
VXUSULV G HQWHQGUH OHV HQIDQWV UDFRQWHU FH TX LO\LEQ@WSBRXU
DPLV OHXU IDPLOO

,O0 pFRXWH DWWHQWLYRPBQWDFRQWHU FRPPHIDNGE®VRQ DPL 0ZLQGR |
UHPHWWUH VD PDLVRQ HQ pWDW

/ DQLPDWHXU GHPDQGH PrPH j 2QR FH TX LO HQ SHQVH
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$ OD ILQ GH OD UHQFRQWUH LOV FKDQWHQW WRXV HOMGBEQHQ WDSDQ
PDLQV 2QR HVW FRQWHQW GH OD MRXUQpH

AXHOTXHV DQQpHV RQW SDVVp
20R HVW GHYHQX XQ MHXQH KRPPH ODLQWHQDQW LO YLHQW DYHF -DQGD
GHV (QIDQWV eWRLOHV

$XMRXUG KXOH JURXSH D GpFLGp GH QHWWR\HU OHV IRQWDLQHV GX TXDUV
5HQp TXL HVW GHYHQX DQLPDWHXU H[SOLTXHMWXNMSMOXV S

& HVW LPSRUWDQW TXH OHV IRQWDLQHV VRLHQW SURSUHV DILQ TXH O F
XWLOLVH QH VRLW SDV SROOXpH

7UgV YLWH WRXV OHV HQIDQWV VARHWUDIDLO

20R SUHQG OD ErFKH HW FRPPHQFH j SXUJHU OHV FDQDX[ & HVW XQ WUDY
GLIILFLOH PDLV 2QR HVW FRVWDXG 9R\DQW FHOD OHV SDUHQWY SUHQQH
OHV RXWLOV (W LOV IRQW FH TXH OHV HQIDQWY QH SHXYHQW SDV IDLUH S
VRQW SDV DVVH] JUDQGV

8Q HQIDQW \SBURFKH F HVW 3DWLEIGWXW DILEMDLY OHV DXWUHV
OXL FULHQW PpFKDPPHQW
9D WHQ WX BV TX XQ PDIRER

20R UpDJLW WRXW GH VXLWH HW UDVVHPEOH OHV HQIDQWY DXWRXU GH C

4XDQG M DYDYRWUH kJH SHUVRQQH QBLWRMRXHU DYHF PRL /HV DXWUHV
HQIDQWV GLVDLHQW TXH M pWDLV IRX 6HXOHBIORD EWVW OXL TXL P D
HPPHQp GDQV OH JURXSH
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/HV HQIDQWV OH UHJDUGHQW pWRQQpV
2QR OHV IDLW WDQW ULUFNSRXIDHK] FRPPH XQ JUDQG MeDPDLV LOV
Q DXUDLHQW FUX TX LO DLW SX XQ MRXU rWUH PUG GM\FWYH/SD

,OV UHJDUGHQW 3DWLHQW TXL H\W&TRUMD DO DLU WULSQHGHY ILOOHV
OXL WHQG XQH ErFKH HW OXL GHPDQGH GH O-DLGHU

& HVW OD ILQ GHIBXUQpH OHV HQIDQWV UHQWUWHDW FKH

OV VRQW IDWLJIXpV PDLV KHXUHX[ DSUGV FHWWH MRXUQpH Re LOV RQW WL
HQVHPEOH 2QR HW 5HQp YRQW YHUV -DQGD HW VRQ DPO\GRBPRKN
UHPDUTXp TXH OHV GHX[ SHWLWV RQ\D'YDCHFBIU

$ORUV @R HW 5HQp GLVHQW HQVHPEOH
$OOH] PRQWH] VXU QRV pSDXOHV QRYWBRHQR/ FKH] YRXV

PDQLRF SODQWH GRQW RQ XWDELYH\DERIQ IDLUH GH OD IDULQH
-DPER ERQMRXQ®DQJXH VZDKLOL

PRUWLHMQ PpODQJH GH VDEOH HW GH ERXH TXL GXUFLW HQ VpFKDQW
PDLERER R® GRQQp DX[ HQIDQWV GH OD UXH
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SPIOpFKLU DYHF OHV HQIDQWYV

/HV FEMRWMLY GH FH (RWLHU

$ WUDYHUV FHWWH KLVWRLUH OHV HQIDQWV YRQW GpFRXYULU OH
SqVHQW VXU 20QR j FDXVH GH OD YLH GLIILFLOH TX-LO PqQH PDLV DXVVL"
FRPSWH TXH OHV HQIDQWV GX TXDUWLHU VH SULYHQW GHV TXDOLWpV

G-2QR HQ O-l QW

JHV SOXV SDXYUHV GH QRV VRFLpWpV VRQW OH SOXV VRXYHQW YLFWLPH!
(Q OHV H[FOXDQW @RXV SULYRQV GH OHXU H[SpULHQFH GH OXWWH FR
PLVqUH

1RXV QH UHERDLWRQV SDV OHXUV HIIRUWV OHXU FUpDWLYLWp HW OHXU
SRXU UHIXVHU OHXU FRQGLWLRQ HW FHOOH GH OHXUV HQIDQWV

1RXV OHV HPSrFKRQV GH SDUWLFDSHHB MRFLDOH FXOWXUHOOH HW pFRQI
GH OHXU FRPPXQDXWp HDLGH FRQQDVWUH OHXUV DVSLUDWLRQV j XQ PRC
SDXYUHWp XQ PRQGH GDYDQWDJH VROLGDLUH

¥, &RPPHQW GpFRXYULU FH TXH FKDFXQ SRUWH HQ OXL DX GHOj GH OD
LPSUHVVLRQ "

% &RPPHQW IDLUH SRXU TXH FKDFXQ DLWH@M SEBPR\HQV GH GRQQHU VR
DYLV GH SDUWLFLEMULHISX TXDUWLHU GH O-pFROH GH OD FLWp "
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&RPSUHQGUH O-KLVWRLUH

/D YLH G-2QR

/HV HQIDQWYV OLVHQW O-KLVWRLUH GX SDUDJUDSKH DX SDUDJUDSKH
,OV GRLYHQW HQVXLWH WURXYHU OD ERQQH UpSRQVH

/HV HQIDQWV WUDLWHQW 2QRXK&SJIRH TXH

T LOFULH EHDXFRXS
T LOV-HQGRUW HQ MRXDQW
T LOD WRXMROGHV YIWHPHQWYV GLIIpUHQWYV GHV DXWUHV

20R HVW IDWLJXp SDUFH TXH

t LOYDj O-pFROH ORLQ GHOP{H
t LODLGH VD IDPLOOH HQ DOODQW SrFKHU OD QXLW

/HV HQIDQWYV QH YHXOHQW SDV TX-2QRIYN BB EX) SDUFH TXH

T LOQH VDLWAVSEDJHU HW RQW SHXU TX-LO VH QRLH
T LOHVW VDOH HW LOV SHQVHQW TX-LO YD VDOLU OD ULYLqUH

'DQV VRQ SD\VV RWURXYH GHV SHWLWV WUDYDX|[ 4XHSIOKWLH3UpSRQVHV

T LOFLUH OHV FKDXW/&HHM SDVVDQWV
T LOSrFKH OD QXLW

T LOODYH GHV YRLWXUHV

T LOGpFKDUJH OHV FDQQHYV j VXFUH

T LOYD YHQGUH OHV FDQQHYV j V>@BHYHXU GH FRFKRQV

4XDQG LO UHQWUH GH OD SrFRPDZD<P

T OXL D SUpSDUp GX PDQLRF
T  OXL GRQQH XQ JUDQEHEBDLW

/D UHGRQWUH

/HV HQIDQWYV OLVHQW OHV SDUDJUDSKHV HW

7KpkWUH IRUXP

/HV HQIDQWYV VH PHWWHQW GDQV OD SHDX GHV 3aNJ$REQDHDW XQ DFFHVVRLUH TXL C
LGHQWLILHUD 3DU H[HPSOH 5HQp SUHQG XQ EDOORQ 2QR XQ SHWLW ILOHW GH SrFKH
DXWUHV HQIDQWYV XQH pFKDUSH
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,OV FRPPHQFHQW SDU PHWWUH HQ VFgQH CBKYABDHDOUBXLY FRQWLQXHRYHU HQ
LPDILQDQW XQH VXLWH j SDUWLU GH O-XQH GHV GHX[ VLWXDWLERQV R BRWED QAWK
O-KLVWRLUH
20R HW 5HQp MRXHQW DX IRRWEDOO HQVHPEOH HW G-DXWUHV HQIDQWY DUULYH
TXL VH SD¥\W /HV HQIDQWV DFFHSWHQWX2QR BHMHWWHQW FHUWDLQV OH UHMFE
G-DXWV OH GpliRQW 5HQp LQWHUYLHQW HQ IDYHXU G-2QR TXH GLW LO SRXU OH
WRXW HQ OH UHVSHFWDQW "

2QR HW 5HQp DSUqV OHXU SDUWLH GH IRRWEDOO YRGMWAREDHJIQBD ULYLqUH
&KXOD 'HV HQIDQWWW®REMj Oj HQ WUDLQ GH VH EDRIQWMRAFHX[ TXL DYDLHQW
UHMHWp 2QR OH PDWLQ BXPHVH SDVVH W LERPPHQVOHV HQIDQWY DFFXHLOOHQW
2QR" 4XH GLW 5HQp SREH GplHQGUH "

4XHOTXHV HQIDQWYV VRQW/ BRADLUH OHV U{OHV BIX)FPDV ] WRXVWP RPHQW OHV
HQIDQWV GX SXEOLF SHXYHQW LOQWHUYHQLU SUHQGUH OD SODFH GAXEQ GHV ¢
V-DSSURSULDQW O-DFFHVVRLUH HW FRQWLQXHU O-KLVWRLUH G-XQH DXWUH PDC
G-DXWV UpSRQVHV HQ GpEORTXDQW OD VLWXDWLRQ

'LVFXVIRQ DYHF OHIDIDQWV

&RQQDLVVH)XYRGHY SMBQQHV TXRAP H2QR R®pWp UHMHWpHYV SDU OHV DXWUHV "
&RPPHQW VH VHQW RQ TXDQG RQ HVW UHMHWp

$YH] YRXV SHQY TXH FHWWH SHUVRQQH SRWMMDI VWXBEOTXH FKRYSSUHQGUH DX]
DXWUHV "

&RPPHQWBRXYH]YRXV IDLIBRXU GpFRXYULU FH TXEDOWJHY RQW GDQV OHXU F£XU "
&RQOQDLVVH)XYRGHY SMBQQHV PRH 5HQp TXIRQW RVp DOOHU YHUV FHX[RDXV
GLIpUHVV "

)DXW LO GX FRXUDJM ERX/H ARPH 5HQp "

/- QY LIMRQ

/HV HQIDQWYV OLVHQW OHV SDUDJUDSKHV j HW UpSRQGHQW DX[ TXHVWLRQ

20QR QH SHQVDLW SDV TXH 5HQp RVHUBKW] OBEW O-LQYLWHUDLW j UHQFRQWUHU VHV C
3RXUTXRL HVW LO LQTXLHW "

4XHOOHV TXHVWLRQV VWALSRVH

(W QRXY 6 RPPHV QRXV V€U GH ELHQ FRQQDVWUH ERXY BQWRXUHQW "

([SPULPHQWDWLRQ
&KDFXQ DSSRUWH  XQHRSHRDXL
XQH SKRG-XQ REMHW TXL OH FDUDFWpULVH RX TX-LO DLPH

SDUWLFXOLQUHPHQW &H SHXW rWUH DXVVL XQ GPHFRREDIHLGBQ

RX XQ GHVVLQ QH OH PRQWWHDSPDXWUHV
2Q pWDOH G-XQ F{Wp OHV SKRWRV GHV HQIDQWV HW GH O-DXWUH OHV REMMWY RX
HQIDQWY VH PHWWHQW HQ SHWMMWIHRXSEHQW GH WURXYHU TXHOOH LPD3KH FRUUH
TXHO HQIDQW HW H[SOLTXHU FH TXL PRWLYH OHXU FKRL][
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(QVHPEOH RQ FRQVWDWH TXH F-HVW OH ER® FRRM/BDLUH TX-RQ VP8V WUR
4X-DXUDLW LO IDOOX SRXU QH SDV VH WURPSH

([SPULPHQWDWLRQLDQWH

/ HQVHLIQDQW DSSRUWH XQH PXOWLWXGRXEPDSKRVERFRXSpHV GDQV GHV PDJD]LQHV
,0 OHV PHW VXH WDEOH /HV HQIDQWV OHV UHJDUGHQW DWWHQWLYHPHQW HW FKDF
XQH TX LO FDFKH 6XU OH WDEOHDX HQVXLWH RGRPHBHIHN@EDRWY GH OD FODVVH H
OHV LPDJHVRENLHV PpODQJpHV H®IDQWYV GRLYHQW WURBDWHIRINIXRL 3XLV FKDTXH
HQIDQW H[SOLTXH VRQ FKRL]

-HX G-pFRXWH HW GH SUpVHR@DW

/HV HQIDQWV VH PHWWHQW SBIDTXH HQIDQW VH SUpVHQWH GHYDQW OHV DXW!
UpSRQGDQW j GHV TXHVWRSQNWWITXHVSHFWHQW VD YLH SULYpH

&RPPHQW W DSSHOOMVAXKOOH HVW WD FRXOHXU SUplpUpH " 4XHO VSRUW IDLV
4X DLPHUDLV WX IDLUH SOXV WVBG

'DQV OH JURNS&H FKDTXH HQIDQW KR GH SUpVHQWHU XQ DXWUH HW OH IDLW GHYDC
OD FODVVH

([HPSOH -H YRXV SUpVHQWH $XUpOLH HOOH D DQV HOOHBLERQD¥SBEMW SUplpUp HVW OH
WHQQLV HW HOOH DLPHUDLW rWUH QXPpUR XQHFFRDBSURQQB FRQJLYV «

H YRXV SUPVHQWEGRX LO D DQV LO DLPH OH MDXQH 6RQ VSRUW SUplpUp HVW OH IRRW
VXSSRUWHU GH O-pTXLSH GX %UpVLO 30XV VINGEH YIO@UPFRNPRQDXWH «

/-DPL VHFUHW
&KDTXH HQIDQW pFULWRZRRAUXQ SHWLW SDSLHU TX-LO SOLH

/HV SDSLHUV WRQ GDQVQFKDSHDEKDFXQ WLUHRPHIpI O-DPL VHFUHW

3HQGDQW XQH VHPDLQH FKDFXQ HVVDLHVB@ANWUHMREWPLVHFUHWVDQV TXH
FHOXL FL QH V-HQ GRXWHQEBIIDID VHPDLQH FKDFXQ HVVDLHUD GH GHVWRQUORL HV
VHFUHW

5HQpP SUpVBIVH RQ QRXYHO DPL

/HV HQIDQWYV OLVHQW OH SDUDJUDSKH

'LVFXVIRQ DYHF OHIDIDQWV

(VW FH SOXV IDFLOH GH VH PHWWUH HQVHPEOH SRXU DFFXHLOOLU TXHOTX-XQ "
3RXUTXRL HVWHSRUWDQW BBV DXWUHV TX-20R DLW SX UHMRLEEFHGHMHDIRQWYV
PpWRLOHV "

'H TXRL VH VHUDLHQW LOV SULYpV V-LOV QH O-DYDLHQW SDV LQYLWp "

'‘HV MHX[ FRRSpUDWLIV

&-HVW VRXYHQW JUKFH DX[ MHX[ TXH OHV HQIDQWY DSSUHQQHQW j VH FRQQDVWUH

6L FHUWDLQV MHX[ VROWVEDMPD PLVH HQ YDOHXU GX © PHLOOHXU @ HW O-H[FOXVLRQ C
IDLEOHV FHUWDLQV MHX[ DX FRQWUDLUH PHWWHQW HQ DYD@G\W@\WDMEEH. GDULWp HW |
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-HX GH OD ERX¥WOOH

3UHQGUH XQ FUD\RQ

$WWDFKHU SOXVLHXUV ILFHOOHV DVVHi GRO\R®

&KDTXH HQIDQW SUHQG O-H[WGpRINRFBOGDQV VHV
PDLQV HW OD WHQG. BORUPHQW XQ FHUFOH

(QVHPEOH OHV HQIDQWV GRLYHQW DPHQHU OH FUD
O-LQWpULBEXQH ERXWHLOQHH\ZXANPHQWUH GX FHUFOH

,QYHQWHU XQ NIBXXHO RQ SHXW MRXHD BDQVHW GDQV OHTXHO LO Q@DEW\ID
QL SHUGDQWV POLSHUPHW GH UpDOLVMUIQRIPEOH XQ REMHFWLI

*XLGH GHV MHX[ FRRSpUDWIR® 9LROHQFH $FWXDOLWp %3 ORQWDUJILV &HGH[
ODLO QRQYLROHQFH DFWXIDGRRAZAMBW OH VLEEQRQYLROHQFHIBVWH RUJ

AXHOTHW DRIV SOXV WDUG «
JHV HQIDQWV OLVHQW GX SDUDJUDEKHQ

%LHQ TXH GLIpUHQWY SR HW OHXUWIRQW UpDOLVp HQVHPEOH TXHOTXH FKRVH GR(
VRQW ILHUV

1RXV YRXSURSRVR{Z YRXV DXWGH UpDOLVHU HQVHPEOH XQ SURKRXVBRBE)] ILHUV

DYHF OH GplL GH IDLHSODFH j WRXW OH PRQGH G-DLGHU FHX[ TXL RQW OH SOXV GH P
FHX[ TXH G RUGLQDRQ Q HQWHQG SDV

'DQV OH JURNS 2QR HW 5HQp OH FKDQVPSRWWDQW ,0 VHUW j DFFXHLOOLU OHV QRXY'}
VH VHQWLU HQVHPEOH j IDLUH HQWHQGUH FH TXH O RQ D j GLUH

(FULUH XQH FKURD
&RPSRVHDYHF OHV LGpHV GH FKDFXQ OHV SDUROHV
G-XQH FKDQVRQ HE YBRYSLUBEH O-KLVWRLUH
G-2QR HW 5HQp

4X-HVW FH TXL HVW LQMX\W\DHGPRQGH

4X-HVW FH TX-LO IDXW FKDQJHU

&RPPHQW PLHX[ YLYUH HQVHPEOH

&RPPHQW FUpHU O-DPLWLp HW DFFXHLOOLU GH
QRXYHDX[ HQIDQWV "
3XLV FKDQWHU FHWWH FKDQWRYNADOH

'DQV FH SURMHWWERXYH] YRXV IDLUH DLGH®QSERIHVVHXU GH PXVLTX}SXUHQW

G pOgYH SDVVLRQQp GH FKDQW XQH DVVRFLDWHRVGHBRVRYRVLQ PXVLFLHQ
1RXV YRXHQFRXUDJHRQV YRMIU j 7DSRUOHV SDURBW DXVMQBQUHILVWUHPHQW GH
YRWUH FKDQVRQ VL F-HVW SRRXVEBEOOHFWHURQV DERDQGRIEE X PROGH HQWLHU
1RXV YRXGUMMD IDLUH XQ SURMHWOBRYXRFWREUH
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/D F DPSDIQH LQWHUQDWLRQDOF

© 4XL SHXW FKDQJHU OH PRQGHVVARL " -XOLHQ G-BwWL
(FRXWH] QRXV HW FRIHRQV OH PRQGH

6DUD  /HV SDXYUHV VRQRPFRQRX GDQV OHXU F+XU $ORTXHOTX-XQ
QH YHXW SDV MRXHF OXL IBRH MRXHUDL DYHEWY QRWUH F+XU QRWUH
JHQWLOOHVVH TXIPSRQWDRQWY GD WHQXH RX FH TXH GLVHIQW/\THY
PDLV O-DPRXU
6L YRY YRXQHFRPPH 6DUD PRQWUHU YRWUH UHIXV GH OD PL\RIPH -KOLAR YRXORLU
TXH OH PRQGH FKDQJH DYHFQRRMRX SUIRSRVROGH QRXHQYR\HU YRWBKRHHWWH

8Q HQIDQW GHPDQGH j XQ DXWUH HQIDQW GH GHMYKRNHWIYH
,0 V-DOORQJH VXU XQH JUDQGH IHXLOOH GH SRSUBIQRXWXADKWUH HQIDQW WULJFH
VRQ FRQWRXU DYNRYORQEFUD\RQRXQ IHXWUH

(QVXLWH LOV IRQW OH FRQWUDLUH« &-EM\@ DXWEX HQIDQW GH IDLUH VD VLOKR]

HWWI
&KDFXQ GpFRUH VD VLOKRXHWWH

(QVXLWH FKDFXQ GpFRXSHXI/XU XQH IHXLOCKDRMLYYSDUW,0 GRLW rWUH DVVH]
JURV O-LGpDO VHUDLW FHQWLPGWUHSRADNXWRHQIDQW SXLVVH pFULUH RX GHVVLQ}
FH TX-LO YHXW WUDQVPHWWUBBRRQEH VRLW PHLOOHXU SRXU WRXV OHV HQIORWV

,O PHW VRQ SUpQRP HW DHFORHA¢XU VXU CBIRXHWWH

(Q IRQFWLRQ GX WHFSMNVUDYDLO SHXW DXVVL rWUH UpDXSH/pIWQ JUR

SUHQGUH OD IRUPH G-XQH VHXOH VLOKRXHWWH FROOHFWLYH &KDTXH HQIDQW

UpDOLVH VRRSSH F+XU

/HV VLOKRXHWWHV SHXYHQW rWUH H[SRVpHV GDQV O-pFROH j OD ELEOLRWKqTXH

j OD PDLULH « GHRREUHXVHV PXQ@RBOLWpV pWDQW SDUWHQDLUHV GH OD
MRXUQpH PRQGLDOH GX UHIXV MWD P

(OOHV SHXYHQW DXVVL QRXV rWUH DGUNSH\H[SRXYHYRXDQG

QRXV HQ DXVREGRFFDVLRQ j SHWLWH RX JUDQGH pFKHOOH RFWREUH |

0-218 *HQqYH HW 1HZ <RUN DX 7URFDGpUR j 3DULV MRXUQARYGREUH -RXUQpHV GX

OLYUH FRQWUH OD PLVqUH HWF « SRXU UHQGUW HUIDMIQWEEIHY WRXV OHW OLHX][ |

QRXV WURXVMRGRUWDQW TX-LOV VRLHQW HORAMSEIQXUB/ DXVMOHV IDLUH YR\DJHU HW

RUJDQLVHU GHV pFKDQJHV

IRXVSRXUUH] HQYRIMR/ UpDOLVDWLRQY RR¥\HOIDUGH]GHV SKRWRRP SOpWpHV GH YRV
PHVVDJHYV j 7$325, LQWHUQDWLRQDO 2 &KHPLQ *DOLIIH *HQqYH 2 6XLVVH

3RXU FHWWH FDPSDJQWMVERKHV HQ SDUWHQDULDW DYHF SOXVLHXUV DVVRFLDWLRQV
9RXVSRXUUH] SUHQGUH GHV QRXYHOOHYV GHV pYqQHPHQWYV GHV H[SREKRNIRGWHINV Gl
UpDOLVpHV GH SDU OH PRQGH VXA ZANMWISRYL RUJ
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SHVWHU HQ OLHQ-DYXSRUL

7DSRUL HV@PRXUDQW PRQGLDO G DPLWLp HQWUH GHV HQIDQWY GHGH AX@WXUHV
HW GH PLOLHX[ VRFLDX[ GLIIpUHQWYV /HV HQIDQWV UHIXVHQW OD FOX§URQHWOW H|
FKHUFKHQW j FUpHU O DPLWLp DXWRXU G HX[ SRXU FXGHSHHVRBIQ/HXO/ BBR)]

FDXVH GH OD PLVqUH

3RXU FUpHU FH FRXUDQW G DPLWLp QRXAGHYSSURIQGUH DYDQW WRXW GX FRXUDJH Gl
H[SPULHQFHV GHV UrYHV HW GHV JHVWHV GEWWH®[PrPHV &H TXH QRXUSSUHQRQV
QRXV OH UHGRQORPHQIDQWV GX PRQGH j WUDBHINAWUH GH 7DSRMIQ SHWLW
MRXUQDO PHQVXHO EKWLU GBUWL TXH QRXV pFULYHQW OHV HQIDQWV j SDUWLI
H[SPULHQFHV TX LOV SDUWDJHQW H[SpULHQFHV FRXUDJHXVHV GH OXWWH SRXU OD
OHV MRXUVWRLUHV G DPLWLp GH VROLGDULWp

4XDQG -RVHSK :UpVLQVNL IRQGDWHXU GX ORXYHPHQW $7' 4XDUW ORQGH RW. GH 7D
pWDLW HQJDJp GDQV XQ ELGRQYLOOH GH OD UpJLRQ SDULVLHQQH LO WHQDLW j FH T
OXL pFULYDLHQW OHXU VRXKDLW VTHX®IDRYY DEHQW OHV PKEMFHVU UHORLYHQW XQH
UpSRQVH SHUVRQQHOOH (@SUqV XQpPLVVIGRGH WpOpYLVLRQ HQYLURQHWWUHV

G HQIDQWV OXL VRQW SDUYHQXHV ROHNXWY SRIRQGUH TRAPHQFp OD /HWWUH GH

7DSRULPHQVXHOOH

&HWWH OHWWUH V HVW GRQQp FRPPH REMHFWLIV
- GH IDLUH FRQQDVWUH OD YLH OHV HVSRMIDHFRXUDWWRIHV HQIDQWV GHV
IDPLOOHV SDXYUHV
- GH VHUYLU FRPPHXRIG pFKDQJHV HQWUH OHV HQIDQWSHWGEHRIDQWY TXL
RQW FRPPHQFpJIU j FKHUFKHGHV FKHPM3RX EKWLU O DPLWLp HW OD SDL][
FRPPH FRQWUH FRXUDRRLMYUH HW j O HFOXVLRQ
/D EDVH SRXU OD FUpDWLRQ GH FHWWH /HWWUH PHQVXHOOH HVW OH FRXUULHU SH
HQIDQWV &KDTXH HQIDQW RX FKIRKGH JIXpFULW j 7DSRUWMHORLW XQH SB@VH
SHUVRQQHOOH

3RXU OHV HQIDQWYV FHOD WWIGHIBHLY DX VpULH
GDQV OHXU YRORQWp G DJLU

8Q VLWH ,QWHUQHW UHSUHQG OHXGHQNFRQWM |
GHV WpPRLJQDJHV @PBW G-HQ VDYRLUIBGGH V
VHQWLU HQ OLHQ DYHF G-DXWUHV HQIDQWV |
PRQGH ZZZ WDSRULWR
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%LEOLRSKLH SRXU OHV HQIDQWV

2XYUDHV GLVSEEDHYV |
$7' 4XDUW ORQGH 2 &DVH SRVWD®H  7UH\YDX[ 2 6XLVVH
7p0 )D[

/D [HWWUH GH 7DSRWIQ IUDQoDLY  Qf DQ HVSDJQRO DOGEFDQ@EBDLV DQJODLV Qf DQ
HW SRUMM Qf DQ
$ERQQPAHQW | 7DSRUL FKHPLQ*D®LI *HQgq YH 6XLVVH

&'5RP " [-HQIDQW VDQV QRP p8QH KLVRLUH HW GHV MHX[ SRXU SDUOHU GHV 'URLWV GH O-HQ!

/HV PLQL OLYUHV 7DSRUL ~ (QIDQWV GX FRXUDIRNUWHV \WYRLUHV YUDLHV T IR
GPFRXYULBHV KIDQWV GH WRXV OHV FRQWLQIQ®WWFXOD YLH GLIILFLOH TX-LOV FRQQDLV
SDUWDJHQW OHV PrPHV URAHNVRXV OHV HQIDQWV GX PRQEHPEHRRWLD 0DQXRGDSKDHO
ODWXWH %ULDQ 'HHSLND -HVVLFD -DFLQWR /HDK 1DGLQH 3DEOR ODPDGRX HW -HDQ -i
(OLIHW HW QRXYHDXWpVU -REVRHQIDQWY GX %RLV GH O-eSLQH  &HURMDLQNHLYWHQW HQ
HVSDJQROUBRJIDLY DQVODUDEH KpEUHX LWDOLMEKNIED HVSpUDQWR FUpROHHIRDW

(W O-RQ FKHUFKD WRUW¥RQWH L@@ HW FUpp SDU XQ JURXIBIGBMY GX ¥.QD )DVR
TXL RQW XQH YLH SIGWHPKQW GLIILFLOH HW RQW YRXOX SDUOHU GH OD VROLGDULW)p j SDUV

“/ID ERVWH j PXVLTXH u 5RPDQ GH -HDQ OLFKHO MURPRQW 6L OD YLH HVW GXUH SRXU O
KDELWDQWV GH GBHVRUFKLGpHHP\VWpULHXVH ERVWH j PRWLIEQW XQ MRXU FKDQJHU OD Yl
GH'DYLG H@®H VH\LPLV

" $OLRX HW -HDQ p$OEX LOOXVWUp SDU OHV HQIDQ@IDEX BfHF GHV OLYUHV RQ SHXW
YR\DJHU GDQWD WrWH HW UHQFRQWUHU GHN SEIQWRIX\GW $OLRX MP$YHF -HDQ LO QRXV
JXLGH j WUDYHUV OHV TXDUNVLENMUG8QEHDX YRMIH TXL GREH j YRLU OD YLH DXWUHPHQW |
SDUWLU GH DQV

“ ORQ F+XU HVW GDQV FH FDLOORXYWUH HQ ¥DWUH ODQJXHV dDD® DQJODLV HVSDJQRO
DOOHPD@EULW SDU 1ROGIMAKIQ HEDYWUp SDU &KWIQH /HVXHXU &H OLYUH HVW j O-RULJLQH (
VFXOSWXUHV LQDXJXUpHYV j O-218 YHHI¥dF ODU\ SRELQVRQ OH QRBWH

" -H VHUDL FDVFDGHY 5RPDQ GH' HWW\ 9HUUH\GW 8QH EHOOH KLVWRLUH G-DPLWLp HQW
HQIDQWV WUQV GHMPAVV Re XQH IRUWHHERKXPRXU YLHQW WHPSpUHU OD HBNUWPRIGHV
VLVIDWLRQ

"-RVHSK pu  5pFLW pAW HWIMWUp SDU $QQHOLHV :XLOOHPLQ VXU OGBDMAHKIR
ORXYHPHQW $7' 4XDUW O0RQGH SDVVLRQQHWUWIDOQMAVH SDUWLU GH DQV FRPPHIMFXOWHV
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2XYUDHV GLVSEDHV RV G-DXWUHV pRQWL

& HYW OH GURLW GH\D®/V @H 'RPLQLTXH 'LA\ (Q SDUWHQDULDW DYHF O 81,&() XQ OLYUH
GLVTXH SRXUGEAIHU O DQQLYHY@IAD &RQYHQWLRQ GHV 'URLWV GH O (YIIRDAFHGIV 6XG
-XQLRU

“/H SHWLW PDUFKDQG GHV UXBWQJHOD /DJR +LVWRLUH VDQV SDUROBANGIRQdRONT XL
GRLW VH GpEURXLOOHU SRXU VXUYQHYUHIBBIQY ®OH 5XH GX@RQ

“ ODHVWUR |EH; DYLHU /DXUHQW\SHMY XQH YLOOH VRXPLVH j XQ GLFWDWHXU HW j VD SROLF
HQIDQWV DERQQpPV VXUYLYHQW QWHW UHQFRQWUHQW XQ YLHX[ PXVLFLHQ WEFRKLHW FpC
UHQWUH GDQV VRQ SD\V (FROH GHV /RLVLUV

“ &RXUV %RQJ IXu GH %L\XQ %L\XQJ -XQ %RQJJIX HW VD PqUH RQW TXLWWp OHXU YLOO
UHWURXYHU OH SqUH SDUWL FKHUFKHU GX WUDYDLO j 6pRXO 8Q PHQGLDQW HW VD SHWLV
GDQV OHMFKHUFKH $(EDGH GHVVLQBRPHQQH SOHLQH G KXPDQLWRQ@LDQD

" &KDQWHU FRQWUH OD PLVAQHUYUH 2 Q) FKDQVRQV HW GHV SKRWRV IDLWHV SDU GH!
HQIDQWYV 7DSRUL SRXU H[SOLTXHYIDHIERXUHPrPHV R X SRXU OH B&H

/D SDXYUHWp FRPEDWWGHQDFFHSWDEOB &OKSH )DEHU DX[ pGLWLRQV OLOBY
HVVHQWLFBRXU SHUPHWWUH DX[ MHXQRREGH®GH O-DPSOHXUFRBISKpQRPEH GH VRFLpWp TXL
WRXFKH GHV PLOOLHUV G{HQWUH H

“$ WRL GH OLUH 6DULH DO\ pGLWLRQ +DFKHWWH 6DULH DHEMXH GKDXWH YRL[ *UKFH j VD
VHXOH DPLH HX@QLHLOOHP K6DHOOBFRXYUH TXH OHV PRWV OD IRQW YR\DJHU GDQV OH WHF
O-HVSDFH HW TXH OHV SHHVE&QOLYUHV SHXYHQW GHIYHIRLY DPLV

" --D WWHQGV PDPDQGH 0XULHO 6]DF 7KLHUU\ O0DJQLHU &RPPH WRXV OHVFHBIRD
-XOLHOA/HQG OD YLVLWH GIRMO@PQV OHVRU Re LO D pWp SODRHSBIQVH j VD YLMHB HOOH

OHV GLIILFXOWpV PDLV VXUWRXW OHV FKOLQV OHV MRXUQpHV j OD Ir'WH IRUDLQH VRQ VRXUL
WRW HQ ILQHVVH HW VHQ@VLELOLW

" /H VTXDW UpVLVWHUD@N 3DYOR6\URV VRXULV QRLUBIPqUH 1RsOOH HW VHV FQRRWV
QRXUULV GH 1XWHOOD pFROLHUGGHY SRIMIFXV XQH XVLQHBPNFWpPH MXVTX-DX MRXU Re OHV
JHQGIRHV DUULYHQW SRXU OHV GpORJHU

“-H IDLV XQ RLVHDX SRXU OD SDI{@DLQ 6KHV &ODLUH )BNQ5XH GXORQGH GgV DQV
$SSUHQGUH [EULTXHBHW RLVHDX BBM.[ HQ SDSLHU SOLp &KDTXH IRLV TXH  RLWAHIRQW
UpXQLV LOV QALHRQYR\pV DX SDUF GHIOD $[526+,0$

" /D UpYROWHHEO HQIDQW FDDYH tH OLV GHV KLVWRLUHV YUDLHV )OHXUXV 3UHWH D
4% $/0%$6 ,+ HQ DQW 3DNLVWDQDLIOWHOINMDQV XQ DWHOMBSLY GHSXLV O kJHpV ,0
UpXVVLW j IXLU $LGp GBFOWH LO WpPRLIQH SRXU TXH VRLHQW ODEYWB\HBHODNHV

" &DIlp DX ODLWAW SDLQ DX[ UDLVL@DWUROLQH 3KLOLSSV GgqV DQV &DVWRU 3RFKH )ODPPD!
6DPP\ VH SUYpSDUH SRXU DOOHWIXIBOUWLILFH 6RXGDLQ XQBERPFEELDLUH HVW MHWpH SDU Ol
IHQrWUH 6DPP\ GpFRXM TX LO HVW YLFWLPH GH UDFL\WHQWRM UpDJLU VRQ UBQROEHH
FODVVH %RULV "
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" IHV &RXVFRXV OHV 3DVWLV HW BRI .DQV &DMBSH 5DJHRW +DWLHU

/H MRXIGH OMHQWUpH $QWRQLQ GpFR¥MIH HOWHVW SDUWDJpH BFGIDQV BV &RXVFRXV
HW OHV 3VMQRUp SDU OHV XQV HW UHMHWp SDU OHV DXWUHV $QBHRERFR NG MAIRXYHU
VD SODFH &VWWHQLU O MPLWRXV

" *DXIUHWWH 3HW %HXUH HW FKRFROQDB@RLY 6FKRHVHUpDWULFH 6DYLJIQDF 2

&DVWRU 3RFKH )ODPPDULRQ (@D YBW (XJpQLH VRQW WURLV DPLHV LQVpSDUDEOHV TXL |
LGpHV SOHLQ OHV SRFKHV 3RERFHEWHU OBXWLp DX[ FRSLQHV DXHEWV LO OHXU IDXW ELHQ
GHV UXVHEHV ULUHSH OD SHUWRIDQRHW GX FRXJIH

-H GpWHVWH (UQHVWAR g\OYLH &KDXVVH (GLWLRQV 7KLHUU\ 0DJQIWK 3BAWH
ODUF $QWRLQH Q DLPH SDV (BQB\BBUOH PDO Oy 6RQ SqUH HVW UpIXJLBDIDNUHVVH OXL
SDVVH WRBDLV (UQHVWR D DXVVL GHWDWRMYXH DX IRRW FRPPH XQ GLHX

LEOLRBKLH SRXU OHV DGXOWHV

2XYUDHV GLVSEEDHYV |
$7' 4XDUW ORQGH 2 &DVH SRVWD®@H 7UH\YDX[ 2 6XLVVH
7p0 )DI
/HV UHYXHV 4XDUW ORQGH

Qf /D UXH Q-D SDV G-HQIPQW

Qf ~ $SSUHQGUMDH GpVLU HW OH BURLW

Qf ~ 3DVVLRQV G-DSSUHQGUH

Qf  (QIDQWYV SODFpV

Qf  /-HQIDQW FLYLOLVRPWHXU

Qf ~ (OgYHV DXMRXUG-KXL FLWR\HQWGHPDLQ
Qf ~ /-pFROH GH WRXV OHV HQIDQWV

Qf ~ 9LYMHQ VpEXULMWp

“ 3UpFLHX[ HQIDQWV SUpFLHX[ SDUHQXQ\GRKPHQW GH WUDYDLOpHRURSSDUp $DH
PRXYHPHQW $4XDUW ORQGH $XF+XU GH FH GRXPHQW LO HVW TXHVWIRPBGHXQHIDQH

GDQV O-(XURSHE GEXW GH PLOOpQDRERXYHUWHV GEMILYWY HW GH SUDWLTXHV GH VRXWLHQ
YLH IDPLOLDOH

" &DUROLQHSH $QQH 0DULH 7RXVVDLQWDRRUSHIEDUROLQH 8Q DSSHO j LQYHQWHU GHV FKHPL
IUDWHUQLWp DYHF OHV SDUHEWWGHUNM RXEOLpY OHV HQVHLIQDQWY HW WRXV FHX[ TXL YH
UHFRPPEFHU

“(YD U GH 1DWKDOLHEBHH (YD HVW XQH SHWLWH ILOOH FXULHXVH VHQVLEOH VHFUqWH eF
DXVVL $YHF OHV OLYUHV OD SRp\VIMH pI\WWOQ@PY DASHSHIW WURXYHU VD SODFH 6D MRLH GH YL®
LOOXPLQH FH UpFLW
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" /.pSLQH VXU OHV URVHSH+HDQ OLFKHO 'HIURPRQW 'DQV OD ERXH G-XQ BHHYRNDLIGIXUV
LPPRELOHV GHSXLV DQV LOV VRQW H[BX@RR GXSHXSOH II@BDLVi VRXV SUpWH[WH TX-LOV
RFFXSHQW LOOpJDOHPHIRQNQ@DWXUHOQB DWIMWH j O pOLPLQDWLRQ G-XQHBRSPODOOHV
HQWLQUHV SUpFLSLWpHV GDQV ORHUDDIQEBH O

HQIDQWYV GpVFRODULVpY GRQW RQ MHWWH O-BYHQLU DX[ RUWLH

")DWL UGH -HDQ OLFKHO 'HIURPRQW 'X VXG DXEQEH 7L 3DUDGLV j OD FLWp GHV 0\RVRWLV FH
URPDQ FURLEHY/GHVWLQV G-KRPPHV HWRFHY TXH WRXW VpSDUH

2XYUDHV GLVSEDHV RV G-DXWUHV pRQWL

" [-.pFROH GHYDQW OD JUDQGH SDXYBHDNYRJIJHU GH UHJDUG VXU OHANIXIRQGH |OLYUH
GH &OH3DLU DX[ pGLWLRQV +DFKHWWH

“ HV IDPLOOHV GDQBFRPSDJQHPHQW VFROGRHGDWLD 'REHX &XQWD HW $SOHBLY j OD
JLIXH IUD@LVIEH O-HQVHLIQHPHQW

" .pGXF DWLRQ SRXU WRXV [
" /HV HQIDQWV H@FROH p
" /H WRXU GX PRQGH HQ PEDWLRQGRVVLHUV SpGDJIRILTRHIBHXSOHV VROLGDLUHV

" /D FLWR\HQQHWXPFROOgJH HW DX O\FpH JXLGH PpWKRGRORGHIBVDBDXSKLOODW
HW OLFKHO %UDXG FKH] $5(6

" 7TRXV OHV rWUHV KXPDL@DQXHO " DFWLI u SREPGXFDWLRQ DX[ GURLWYV KXBBIRV
ELEOLRWKQTXH GH O-HQVHLIQDQW DX[ pGLW/LRQV 81(6&

" /HV HQIDQWV GHD PLQH |GH) DELDQUpJRLUH FKH]DOOLPDUG 8Q UBIIXEFLGH HW
ERXOHYHUVDQW VXU OWSQRIHHV HXFUXHEEIRYW DUUDFKEHQIBR

'HV VLWHV ,QWHUQHW

/H VLWH GH 7DSRUL ZE¥SRUL RUJ

/H VLWH RIILFLHO GH OD -RXUQpH ORQGIEDOHIBEXED 0LVqUH Fp@pEEKDTXH
2FWREUH KWWSZZRFW RUJ

8Q VLWH FDQDGLHQ@ERXHQIDQWWWS ZZ PRQGDPL RUJ

/D YRL[ GHV MHXQHV VLWH GH O 81,&() SK&VZZ XQLA RUJ YR\ IU

/H VLWH GX &LGHPZ ZFLGHP RUJ
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