
 

 

 

 
 

3RXU�OHV�GpPDUFKHV�DGPLQLVWUDWLYHV 
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3DJH��-��   0D�MRXUQpH 

3DJH���    /H�VRPPHLO 

3DJH���    /·XWLOLVDWLRQ�GHV�pFUDQV 

3DJH��-��   /·K\JLqQH 

3DJH���    /H�UHSDV 

3DJH��-���   -RXRQV�HQ�IDPLOOH�� 

3DJH����   /·pFROH 

3DJH����   /HV�DLGHV�OpJDOHV 

3DJH����   &RQWDFWV�XWLOHV 



 

 

����-H�YDLV�PH�
FRXFKHU��%RQQH�QXLW�� 

���-H�PH�ODYH��PH�
EURVVH�OHV�GHQWV 

-·DSSUHQGV�OH�
YLYUH�HQVHPEOH��
OHV�YDOHXUV�HW�
GpFRXYUH�OH�

PRQGH�GDQV�OHTXHO�
M·pYROXH� 

-·DSSUHQGV�j�OLUH��
j�FRPSWHU�HW�j�
pFULUH��-H�IDLV�

DXVVL�GHV�DFWLYLWpV�
HW�GHV�VRUWLHV� 

���-H�SUHQGV�PRQ�
SHWLW�GpMHXQHU 

���-H�IDLV�PD�
WRLOHWWH��PH�EURVVH�

OHV�GHQWV 

���-H�PH�UpYHLOOH�
DSUqV�XQH�ERQQH�QXLW�

GH�VRPPHLO 

���-H�SDUV�j�O·pFROH���
-H�UHQWUH�GH�O·pFROH 

���-H�SUHQGV�PRQ�
JR�WHU 

���-H�MRXH�RX�IDLV�GX�
VSRUW�SRXU�PH�

GpWHQGUH��M·HQ�DL�
EHVRLQ�� 

���-H�IDLV�PHV�
GHYRLUV 

���-H�SUHQGV�PRQ�
UHSDV 

� � 



 

 

/H�VRPPHLO�WLHQW�XQ�U{OH�SULPRUGLDO�GDQV�PRQ�TXRWLGLHQ��,O�PH�SHUPHW�
GH�UpFXSpUHU�GHV�IRUFHV�HW�G·rWUH�GH�ERQQH�KXPHXU�SRXU�OH�OHQGHPDLQ�� 
,O�MRXH�XQ�U{OH�LPSRUWDQW�GDQV�O·DSSUHQWLVVDJH�HW�OD�PpPRULVDWLRQ� 

3RXU�ELHQ�V·HQGRUPLU��TXHOTXHV�FRQVHLOV�� 

· ��KHXUHV�DYDQW�OH�FRXFKHU��RQ�VH�FDOPH��RQ�DUUrWH�OHV�DFWLYLWpV�LQWHQVLYHV��VSRUW��HW�
OHV� SURGXLWV� VXFUpV� �VRGDV�� JkWHDX[� HW� VXFUHULHV���2Q� VH� GpWHQG� HQ� pFRXWDQW� GH� OD�
PXVLTXH��HQ�OLVDQW�HW�HQ�IDLVDQW�GHV�MHX[�FDOPHV� 

· �K�DYDQW�OH�FRXFKHU��SULYLOpJLHU�XQ�UHSDV�OpJHU� 

· ([WLQFWLRQ�GHV�IHX[�SRXU�OD�WDEOHWWH��OH�WpOpSKRQH��OHV�MHX[�YLGpR« 

· 5LWXHO�GX�FRXFKHU���PRPHQW�GH�FDOPH��GH�PXVLTXH�GRXFH��GH�FkOLQV��GH�UHOD[DWLRQ���OH�
VRPPHLO�YLHQW�WRXW�VHXO�� 

3RXU�ELHQ�
JUDQGLU��� «�HW�ELHQ� 

DSSUHQGUH��� 

LO�HVW�LPSRUWDQW�
GH�ELHQ�GRUPLU�� 

/HV�ULVTXHV�j�ORQJ�WHUPH���ULVTXH�DFFUX�GH�VXUSRLGV��SXLV�GH�GLDEqWH�HW�G·DSQpH�GX�VRPPHLO��
ULVTXH�GH�SUREOqPHV�FLUFXODWRLUHV��� 

/H�PDQTXH�GH�VRPPHLO�� 
XQ�'$1*(5�SRXU�OH�FRUSV 

HW�OH�PHQWDO�� 

/HV� ULVTXHV� j� FRXUW� WHUPH� �� SUR�
EOqPHV�GH�FRQFHQWUDWLRQ�HW�GH�Pp�
PRLUH�� DSSpWLW� DFFUX� SRXU� OHV� DOL�
PHQWV� ULFKHV� HQ� JUDLVVH�� ULVTXH�
G·DFFLGHQWV�� V\VWqPH� LPPXQLWDLUH�
PRLQV�SHUIRUPDQW��pPRWLYLWp��� 

� 

8Q�XVDJH�UDLVRQQp�HW�HQFDGUp�GHV�pFUDQV�j�OD�PDLVRQ�RX�j�O·pFROH�QH�FRPSRUWH�SDV�GH�ULVTXH� 

4XHOTXHV�UqJOHV�VRQW�j�UHVSHFWHU�� 

· pYLWHU�OHV�pFUDQV�DYDQW�O·kJH�GH���DQV�HW�SULYLOpJLHU�OD�SDUROH�HW�OH�MHX�SRXU�OH�ERQ�Gp�
YHORSSHPHQW�GH�O·HQIDQW�� 

· FKRLVLU�OH�ERQ�kJH�SRXU�YRWUH�HQIDQW��SRXU�O·DFFqV�j�GHV�ILOPV�HW�MHX[�YLGpR��FDU�FHUWDLQHV�
LPDJHV�SHXYHQW�FKRTXHU��GHV�LQGLFDWHXUV�VXU�O·kJH�UHFRPPDQGp�YRXV�DLGHQW�j�FKRLVLU��� 

· pYLWHU�OHV�pFUDQV�OH�PDWLQ��SRXU�rWUH�DWWHQWLI�HQ�FODVVH�� 

· OHV�UHSDV�GRLYHQW�UHVWHU�XQ�PRPHQW�GH�SDUROH�HW�GH�SDUWDJH�� 

· LO� HVW� FRQVHLOOp� GH�
QH� SDV� PHWWUH�
G·pFUDQV� GDQV� OHV�
FKDPEUHV� DILQ� GH�
OLPLWHU�OHV�DEXV� 

�����WŽƵƌ� ůĞƐ� ĮůŵƐ� Ğƚ�
ƐĠƌŝĞƐ�;�^�Ϳ�с�ŝŶƚĞƌĚŝƚƐ�
ĂƵǆ�ŵŽŝŶƐ�ĚĞ�͙͘͘ 

WŽƵƌ� ůĞƐ� ũĞƵǆ� ǀŝĚĠŽ�
;W�'/Ϳ�с�ă�ƉĂƌƟƌ�ĚĞ͘͘͘ 

>ĞƐ�ŝŶĚŝĐĂƚĞƵƌƐ�Ě͛ąŐĞ�͗ 

�� 



 

 

8Q� EURVVDJH� GHV� GHQWV� UpJXOLHU� HVW� LQGLVSHQVDEOH� SRXU� OD� ERQQH�
VDQWp�GHV�GHQWV��&·HVW�XQ�JHVWH�TX·LO�HVW�FRQVHLOOp�G·DSSUHQGUH�DX[�
HQIDQWV��GqV� O·kJH�GH��-��DQV��FDU�PrPH�OHV�GHQWV�GH�ODLW�QpFHVVL�
WHQW�TX·RQ�SUHQQH�VRLQ�G·HOOHV��  

$SSUHQH]�j�YRWUH�HQIDQW�TX·LO�IDXW�VH�EURVVHU� OHV�GHQWV���IRLV�
SDU� MRXU�� OH� PDWLQ� DSUqV� VRQ� SHWLW� GpMHXQHU�� HW� OH� VRLU� DYDQW�
G·DOOHU�GRUPLU� 

/H�U{OH�G·XQH�ERQQH�K\JLqQH�SHUPHW�GH�SUpYHQLU�OHV�LQIHFWLRQV�
HW�O
DSSDULWLRQ�GH�PDODGLHV�LQIHFWLHXVHV�� 

2Q� SDUOH� G·K\JLqQH� FRUSRUHOOH�� HQYLURQQHPHQWDOH�� DOLPHQ�
WDLUH« 

4XHOTXHV� FRQVHLOV� j� DSSOLTXHU� SRXU� DFFRPSDJQHU� YRWUH� 
HQIDQW�GDQV�VRQ�DSSUHQWLVVDJH�� 

/H�EDLQ��RX�OD�GRXFKH��HVW�XQH�pWDSH�HVVHQWLHOOH�j�O·K\JLqQH�
GH�YRWUH�HQIDQW��,O�VH�SUHQG�HQ�JpQpUDO�XQH�IRLV�SDU�MRXU��
VDQV�KRUDLUH�REOLJDWRLUH��VHORQ�YRWUH�RUJDQLVDWLRQ�� 

,O� HVW� FRQVHLOOp� G·XWLOLVHU� XQ� VDYRQ� GRX[�� FDU� OD� SHDX� GH�
YRWUH�HQIDQW�HVW�VHQVLEOH� 

/H� ODYDJH�GHV�PDLQV�HVW�XQ�JHVWH�SULPRUGLDO�GDQV�OD�YLH�GH�WRXV�
OHV�MRXUV��TXL�SHUPHW�GH�UpGXLUH�OH�ULVTXH�GH�PDODGLHV�RX�G·pYLWHU�
OD�WUDQVPLVVLRQ�GH�PLFUREHV�j�G·DXWUHV�SHUVRQQHV�  

3RXU�VH�ODYHU�OHV�PDLQV��LO�IDXW�pYLGHPPHQW�VH�VHUYLU�GH�VDYRQ��VRLW�
VROLGH��VRLW�OLTXLGH���O·HDX�VHXOH�QH�ODYH�SDV� 

� 

9RXV� SRXYH]� DSSUHQGUH� j� VH� PRXFKHU� j�
YRWUH�HQIDQW�GqV� O·kJH�GH���DQV��PrPH�
VL�F·HVW�XQ�JHVWH�TX·LO�QH�YD�SDV�DFTXpULU�
IRUFpPHQW� WUqV� YLWH�� FDU� F·HVW� SRXU� OXL�
XQH�RSpUDWLRQ�FRPSOLTXpH�  

9RWUH� HQIDQW� YD� DORUV� SURJUHVVLYHPHQW�
FRPSUHQGUH� TXH� V·LO� D� OH� QH]� ERXFKp� RX�
TXH� VRQ� QH]� FRXOH�� LO� IDXW� VH� PRXFKHU�
SRXU�GpJDJHU�VRQ�QH]� 

,O�HVW�LPSRUWDQW�GH�OXL�DSSUHQGUH�j�VH�
PRXFKHU�QDULQH�SDU�QDULQH�HQ�VRXIIODQW�
G·DERUG� G·XQ� F{Wp�� SXLV� GH� O·DXWUH�� HW�
MHWHU�HQVXLWH�VRQ�PRXFKRLU�j�OD�SRXEHOOH� 

6H�FRLIIHU� IDLW� SDUWLH�GHV� JHVWHV�GH� WRLOHWWH� TXRWLGLHQV� �� FH� JHVWH�HVW�
EpQpILTXH� SRXU� OD� ERQQH� VDQWp� GX� FKHYHX�� /H� EURVVDJH� VHUW� j� OD� IRLV� j�
rWUH� SUpVHQWDEOH�� j� HQWUHWHQLU� VHV� FKHYHX[� HQ� OH� GpEDUUDVVDQW� GH� OD�
SRXVVLqUH�TXL�V·\�GpSRVH��j�pOLPLQHU�OHV�Q±XGV«  

/HV�SRX[�HW�OHQWHV�� 

/HV�SRX[�VRQW�GHV�SDUDVLWHV�TXL�IRQW�JpQpUDOHPHQW�OHXU�DSSDULWLRQ�DX�PRPHQW�GH�OD�UHQWUpH�
VFRODLUH��3DV�GH�SDQLTXH��OH�WUDLWHPHQW�FRQWUH�OHV�SRX[�HW�OHV�OHQWHV�HVW�HIILFDFH��O
HVVHQWLHO�
HVW�GH�UpDJLU�UDSLGHPHQW� � 

1
LPSRUWH�TXL�SHXW�OHV�DWWUDSHU��/D�WUDQVPLVVLRQ�VH�IDLW�SDU VLPSOH�FRQWDFW�GLUHFW �FKHYHX[�
j� FKHYHX[�� RX� SDU� O
LQWHUPpGLDLUH G
REMHWV� FRPPH� OHV� ERQQHWV�� SHLJQHV� RX� EURVVHV��
GUDSV«       � 

/HV GpPDQJHDLVRQV HW�OH JUDWWDJH�GH�WrWH VRQW�OHV�SUHPLHUV�VLJQHV� 

&RPPHQW�OXWWHU�" 

,O�H[LVWH�HQ�SKDUPDFLH�GHV�SURGXLWV�DQWLSDUDVLWDLUHV�HIILFDFHV� 
�� 



 

 

9RLFL�XQH�PDQLqUH�G
DSSUHQGUH�j�PLHX[�VH�FRQQDvWUH��� 

8Q�MHX�GH�TXHVWLRQV���UpSRQVHV�SUpVHQWp�VRXV�OD�IRUPH�G
XQ�MHX�GH�SODWHDX� 

3DUIDLW�SRXU�WUDYDLOOHU�O
H[SUHVVLRQ�RUDOH�DYHF�OHV�SOXV�SHWLWV��IDFLOLWHU�OHV�pFKDQJHV�DYHF�VHV�
HQIDQWV�� SRXU� VH� SUpVHQWHU� G
XQH� PDQLqUH� RULJLQDOH� RX� WRXW� VLPSOHPHQW� SRXU� DSSUHQGUH� j�
PLHX[�VH�FRQQDvWUH�� 

0DWpULHO�QpFHVVDLUH�� 

!�XQ�Gp 

!�GHV�SLRQV�SRXU�FKDTXH�PHPEUH�GH�OD�IDPLOOH��ERXFKRQV�GH�PDUTXHXUV�RX�DXWUH«� 

 

&RPPHQW�MRXHU�DX�MHX��'LV-PRL�WRXW���� 

/D�UqJOH�GX�MHX�HVW�VLPSOH� 

&RPPHQFH]�SDU�SODFHU�WRXV OHV�SLRQV�VXU�OD�FDVH�GpSDUW��OH�SOXV�MHXQH�MRXHXU�ODQFH�OH�Gp�HW�
DYDQFH�G
DXWDQW�GH�FDVHV�TX
LQGLTXpHV�VXU�OH�Gp� 

,O�GRLW�DORUV UpSRQGUH�j�OD�TXHVWLRQ�SRVpH VXU�OD�FDVH�� 

3XLV�F
HVW�DX�WRXU�G
XQ�DXWUH�MRXHXU�GH�ODQFHU�OH�Gp� 

,O�Q
\�D SDV�GH�JDJQDQW�RX�GH�SHUGDQW��(W�FH�Q
HVW�SDV�XQH�FRXUVH�GH�UDSLGLWp�� 

 

&·HVW�SDUWL�� 

� � 

&RPPHQW�PDQJHU�pTXLOLEUp�" 
$GRSWHU�XQH�DOLPHQWDWLRQ�YDULpH�HW�pTXLOLEUpH��F
HVW�PDQJHU�GH�WRXW��PDLV�HQ�TXDQWLWpV�DGDS�
WpHV��&HOD�FRQVLVWH�j�SULYLOpJLHU�OHV�DOLPHQWV�EpQpILTXHV�j�QRWUH�VDQWp�HW�j�OLPLWHU�OD�FRQVRP�
PDWLRQ�GH�SURGXLWV�VXFUpV��VDOpV�HW�JUDV�� 

&·HVW�FH�TXL�YD�SHUPHWWUH�j�O·HQIDQW�GH�ELHQ�JUDQGLU� 

/H�SHWLW�GpMHXQHU� 
OH�ERRVW�GH�OD�MRXUQpH�� 

/H SHWLW� GpMHXQHU IRXUQLW� XQH� SDUW� HVVHQWLHOOH� GHV�
DSSRUWV�QXWULWLRQQHOV�GRQW�QRWUH�RUJDQLVPH�D�EHVRLQ�
FKDTXH� MRXU� SRXU� GpPDUUHU� OD� MRXUQpH� DSUqV� XQH�
ORQJXH�SpULRGH�GH�MH�QH�SHQGDQW� OD�QXLW��HQ�SDUWLFX�
OLHU�SRXU OHV�HQIDQWV HQ�SOHLQH�FURLVVDQFH�� 

6RXUFH���PRPHV�SDUHQWV�IU 
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6RXUFH���PRPHV�SDUHQWV�IU 



 

 

3RXUTXRL�MH�YDLV�j�O·pFROH�" 

/
LQVWUXFWLRQ�HVW�REOLJDWRLUH�SRXU�WRXV OHV�HQIDQWV��
IUDQoDLV�HW�pWUDQJHUV��j�SDUWLU�GH���DQV�HW�MXVTX
j�
O
kJH�GH����DQV�UpYROXV� � 

/H U{OH�GH� O
pFROH�HVW GH�IRXUQLU�XQH�FXOWXUH�FRPPXQH�j�
WRXV� OHV� LQGLYLGXV� TXHO TXH� VRLW� OHXU� PLOLHX� G
DSSDUWH�
QDQFH��DILQ�TXH�FHWWH�pGXFDWLRQ�SXLVVH�OHXU�VHUYLU�WRXW�DX�
ORQJ�GH� OD� YLH��GDQV� OH� UHVSHFW�GHV�FXOWXUHV�HW�GHV�UHOL�
JLRQV� 

/HV� SDUHQWV� VRQW GHV� PHPEUHV� j� SDUW� HQWLqUH� GH� OD� FRPPXQDXWp� pGXFD�
WLYH� /HV UHSUpVHQWDQWV� GH SDUHQWV� G
pOqYHV SDUWLFLSHQW� DX[� FRQVHLOV� G
pFROH� GDQV� OH� SUL�
PDLUH�HW�DX[�FRQVHLOV�GH�FODVVH�HW�G
DGPLQLVWUDWLRQ�GHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VH�
FRQGDLUH��FROOqJH�HW�O\FpH�� 

/·$VVRFLDWLRQ�GHV�3DUHQWV�G·(OqYHV��$3(��D�SRXU�PLVVLRQ SULQFLSDOH GH�UHSUpVHQWHU�OHV�ID�
PLOOHV��SURPRXYRLU� OD�SDUWLFLSDWLRQ�GHV�SDUHQWV�GDQV�OD�YLH�
VFRODLUH�HW�DPpOLRUHU�OHV�FRQGLWLRQV�G
pWXGH�GHV�HQIDQWV�
SDU�GHV�ILQDQFHPHQWV�GH�SURMHWV�pGXFDWLIV� 

/H� VRXWLHQ� VFRODLUH� HVW� GLVSRQLEOH� GDQV� OHV� pFROHV� SUL�
PDLUHV�GH�OD�FRPPXQH��6H�UHQVHLJQHU�GLUHFWHPHQW�DXSUqV�
GHV�pFROHV�� 

(OOHV�RQW�JpQpUDOHPHQW�OLHX���IRLV�SDU�DQ�GDQV�OH�SULPDLUH� 

&HV�UHQFRQWUHV�VRQW� LPSRUWDQWHV��HOOHV�SHUPHWWHQW�XQ�PRPHQW�G·pFKDQJH�
LQGLYLGXHO�DYHF� OD�PDvWUHVVH��� OH�PDvWUH�VXU� O·pYROXWLRQ�GH�YRWUH�HQIDQW�j�
O·pFROH��GHV�GLIILFXOWpV�TX·LO�SHXW�UHQFRQWUHU��PDLV�DXVVL�VHV�VXFFqV��� 

&·HVW�XQ�PRPHQW�R��GHV�FRQVHLOV�HW�GHV�RULHQWDWLRQV�SHXYHQW�rWUH�GRQQpV� 

�� 

9RV�HQIDQWV�VRQW-LOV�ERXUVLHUV�" 

1RQ��MH�Q·DL�SDV�IDLW� 

OD�GHPDQGH 

)DLUH�OD�GHPDQGH�GH�ERXUVH�
DXSUqV�GH�OD�GLUHFWLRQ�GH�
O·HQVHLJQHPHQW�GH�OD�SUR�

YLQFH�6XG 

1RQ�MH�GpSDVVH�OHV�
SODIRQGV�GH�OD�

ERXUVH 

2XL 

3HQVH]�DX[�DFWLYLWpV�
SpULVFRODLUHV�VSRU�
WLYHV�HW�DX[�FHQWUHV�
GH�YDFDQFHV�j�SUL[�

UpGXLW�DYHF�OD�ERXUVH 

'HPDQGH]�O·DLGH�DX[�
YDFDQFHV�j�OD�&$)$7 

�SRXU�IDPLOOH�UHOHYDQW�
GX�UpJLPH�VDODULp��VRXV�
FRQGLWLRQV�GH�UHYHQXV�� 

'HPDQGH]�O·DLGH�j�OD�
FDQWLQH�GH�OD�&$)$7�

HQWUH�OH��HU�IpYULHU�HW�OH�
���PDL��RSpUDWLRQ�FDQ�

WLQH� 

�SRXU�IDPLOOH�UHOHYDQW�GX�
UpJLPH�VDODULp��j�IDLEOHV�
UHYHQXV��EpQpILFLDQW�GHV�
DOORFDWLRQV�IDPLOLDOHV� 

28 

 
%ULPDGHV�� LQVXOWHV�� PLVH� j� O
pFDUW�� KXPLOLDWLRQV���� GqV�
O
pFROH�SULPDLUH��OHV�HQIDQWV�VRQW�FDSDEOHV�GH�FUXDXWp�� 

7RXWH�YLFWLPH�RX�WpPRLQ�GH KDUFqOHPHQW�VFRODLUH RX�VXU�
OH� ZHE� SHXW FRQWDFWHU GHV� QXPpURV� G
DLGH� JUDWXLWV�
��������� �626� pFRXWH�� RX� 606� GH� VLJQDOHPHQW�
�������� 

(Q FDV�GH�KDUFqOHPHQW�VFRODLUH��OD�YLFWLPH�RX�VHV�SDUHQWV�
SHXYHQW�G
DERUG SUpYHQLU OD�GLUHFWLRQ�GH�O
pWDEOLVVHPHQW� 

�� 


