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��� RFWREUH��� ��
-RXUQpH�P RQGLDOH�GX�UHIXV�GH�OD�PLVqUH

/H����RFWREUH�HVW���OD�-RXUQpH�PRQGLDOH�GX�UHIXV�GH�OD�PLVqUH���
1pH� GH� O
LQLWLDWLYH�GH� -RVHSK� :UHVLQVNL� HW� GH� FHOOH� GH� SOXVLHXUV� PLOOLHUV� GH
SHUVRQQHV� GH� WRXV� PLOLHX[� TXL� VH� VRQW� UDVVHPEOpHV� VXU�OH� 3DUYLV� GHV� 'URLWV� GH
O
+RPPH�j�3DULV�HQ��� ����FHWWH�MRXUQpH�HVW�RIILFLHOOHPHQW�UHFRQQXH�SDU�OHV�1DWLRQV
8QLHV�GHSXLV����� �

&H�MRXU�Oj��GHV�SHUVRQQHV�GH�WRXV�PLOLHX[�VH�UDVVHPEOHQW�DX[�F{WpV�GHV�SOXV�H[FOXV
SRXU�UHQGUH�KRPPDJH�j� OHXU�FRXUDJH�HW�UHFRQQDvWUH�O·pJDOH�GLJQLWp�GH�WRXV�
&·HVW� O·RFFDVLRQ� SRXU� WRXV� FHX[� TXL� FRPEDWWHQW� DX� TXRWLGLHQ� OHV� LQMXVWLFHV� HW� TXL
V·HQJDJHQW� FRQWUH� O·H[FOXVLRQ� GH� VH� PRELOLVHU� j� WUDYHUV� XQ� YDVWH� FRXUDQW
LQWHUQDWLRQDO�

'HSXLV� �� ���� OHV� HQVHLJQDQWV�� OHV� UHVSRQVDEOHV� G·DVVRFLDWLRQV� VRQW� LQYLWpV�j
FROODERUHU�j�OD�-RXUQpH�PRQGLDOH�GX�UHIXV�GH�OD�PLVqUH�
/HV� LQLWLDWLYHV� YDULHQW� DYHF� O·kJH� GHV� HQIDQWV�� OH� FRQWH[WH� ORFDO�� FHOXL� GH
O·pWDEOLVVHPHQW�
(OOHV� VRQW� UpDOLVpHV� GDQV� OH� FDGUH� GH� GLVFLSOLQHV� GLYHUVHV� �IUDQoDLV�� KLVWRLUH�
JpRJUDSKLH�� DUWV� SODVWLTXHV«�� SDU�XQH� RX� SOXVLHXUV� FODVVHV�� SDU� XQ� pWDEOLVVHPHQW
VFRODLUH�� XQ� &',�� XQ� JURXSH� G·HQIDQWV«� (OOHV� VRQW� WUqV�SRQFWXHOOHV� RX� V·LQWqJUHQW
GDQV� XQ� SURMHW� SOXV� ODUJH�� (OOHV� VRQW� LVROpHV� RX� ODUJHPHQW� VRXWHQXHV� SDU� OHV
PXQLFLSDOLWpV��UpJLRQV�RX�DFDGpPLHV�

/H�PHVVDJH�SURFODPp�WRXV�OHV�� ��RFWREUH�HVW�OH�VXLYDQW��
´�/j�R•�GHV� KRPPHV�VRQW�FRQGDPQpV�j�YLYUH�GDQV�OD�PLVqUH�
OHV�GURLWV�GH�O·KRPPH�VRQW�YLROpV�
6·XQLU�SRXU�OHV�IDLUH�UHVSHFWHU�HVW�XQ�GHYRLU�VDFUp�µ

-RVHSK�:UHVLQVNL

/H�SUpVHQW�GRVVLHU�YRXV�LQYLWH��j�SDUWLU�G·XQH�KLVWRLUH��j�UpIOpFKLU�DYHF�OHV�HQIDQWV�
DX� VHQV� GH� FHWWH� MRXUQpH� HW� SOXV� JpQpUDOHPHQW� j� OD� SUREOpPDWLTXH� GH� OD� JUDQGH
SDXYUHWp� HW� GH� O·H[ FOXVLRQ�� 8QH� SURSRVLWLRQ�G·DFWLYLWp� OHV� LQYLWH� j� PDQLIHVWHU� OHXU
VROLGDULWp�HQ�VH�MRLJQDQW�j�WRXV�OHV�HQIDQWV�TXL� V·HQJDJHQW�SRXU�UHMHWHU�O·H[FOXVLRQ�
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3UpVHQWDWLRQ�GH�O·KLVWRLUH
©�2 •� HVW�0DFNHQVRQ�" �ª

2EMHFWLIV�GX�GRVVLHU

/·KLVWRLUH� GH� 0DFNHQVRQ� HVW� LQVSLUpH� G·XQH� KLVWRLUH� YUDLH� G·+DwWL�� (OOH� SRXUUDLW� VH
SDVVHU�SDUWRXW�GDQV�OH�PRQGH�
0DFNHQVRQ�HVW�XQ�HQIDQW�´�GLIIpUHQW�µ��j�TXL�G·DXWUHV�HQIDQWV�RQW�VX�IDLUH�XQH�SODFH�
/XL�SHUPHWWUH�GH�IDLUH�SDUWLH�GX�JURXSH�GHPDQGH�GHV�HIIRUWV�j�WRXV��PDLV��VH�SULYHU
GH�VD�SUpVHQFH��F·HVW�DXVVL�VH�SULYHU�GH�VHV�TXDOLWpV�HW�GH�VHV�LGpHV�

2EMHFWLIV��
$YHF�FHWWH�KLVWRLUH��OHV�HQIDQWV�VRQW�LQYLWpV�j�UpIOpFKLU�VXU�OH�UHVSHFW�GH�OD�GLJQLWp
GH�FKDFXQ�HW�VXU�O·LPSRUWDQFH�TXH�WRXV�DLHQW�XQH�SODFH�
&H� GRVVLHU� UpSRQG� j� OD�QpFHVVLWp� GH� VH� FRQQDvWUH�� SRXU� PLHX[� VH� FRPSUHQGUH�� VH
UHVSHFWHU�HW�V·HQWUDLGHU��DX�GHOj�GHV�GLII pUHQFHV�
,O�YLVH�j�IDLUH�GpFRXYULU�DX[�HQIDQWV�TXH�FKDFXQ�SHXW�DJLU�FRQWUH�OD�PLVH�j�O·pFDUW�GH
FHUWDLQV�G·HQWUH�HX[�
,O�LQYLWH�OHV�HQIDQWV�j�V·H[SULPHU�HW�SDUWDJHU�OHXUV�LGpHV�DYHF�OHV�HQIDQWV�GX�PRQGH
HQWLHU�

/D�OXWWH�FRQWUH�OD�PLVqUH�SDVVH�SDU�OD�OXWWH�FRQWUH�O·H[FOXVLRQ�HW�SDU�OH�UHVSHFW
GH� O·pJDOH� GLJQLWp� GH� WRXV��(OOH� QpFHVVLWH� XQ� HQJDJHPHQW� GH� FKDFXQ�� ,O� V·DJLW
G·LQYHQWHU� FRQFUqWHPHQW� OHV� PR\HQV� G·DYDQFHU� HQVHPEOH� YHUV� XQH� VRFLpWp
UHVSHFWXHXVH� GH� OD� GLJQLWp� GH� FKDFXQ�� HQ� UHFRQQDLVVDQW� FRPPH� DFWHXUV
LQGLVSHQVDEOHV� GH� FHWWH� WUDQVIRUPDWLRQ� VRFLDOH�� OHV� SHUVRQQHV� TXL� HQ�VRQW� OH� SOXV
H[FOXHV�
$�O·pFROH��OD�UpXVVLWH�VFRODLUH�GH�WRXV�LPSOLTXH�GH�PRELOLVHU�WRXWH�OD�FODVVH�SRXU
TX·DXFXQ�HQIDQW�QH�VRLW�ODLVVp�DX�ERUG�GH�OD�URXWH��1·HVW�FH�SDV�OD�PHLOOHXUH� IDoRQ
G·DSSUHQGUH��GH�FUpHU�OD�GpPRFUDWLH�"
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2•�HVW�0DFNHQVRQ�"

��� �'HSXLV�XQ�PRLV��OHV�HQIDQWV�DWWHQGHQW�FH�PRPHQW�Oj��

'DQV� PRLQV� G·XQH�KHXUH�� OHV� HQIDQWV� GX� TXDUWLHU� MRXHQW� OHXU
VSHFWDFOH�GHYDQW�OHXUV�SDUHQWV� HW� WRXV� OHV� YRLVLQV�� ,OV� RQW� pFULW
O
KLVWRLUH��IDEULTXp�GHV�GpJXLVHPHQWV��,OV�RQW�UpSpWp�O
KLVWRLUH�HW
GHV�FKDQWV�
7RXW�HVW�SUrW�

�� ��0DLV�VRXGDLQ��-HDQ�GHPDQGH���©�2•�HVW�0DFNHQVRQ�"�ª

0DFNHQVRQ�HVW�XQ�JDUoRQ�GH�VL[�DQV��,O�D�HX�XQ�DFFLGHQW�TXDQG�LO�pWDLW�SHWLW�HW�LO�QH�SHXW�SDV
PDUFKHU��0DFNHQVRQ�QH�YD�SDV�j�O
pFROH��,O�QH�SHXW�VRUWLU�GH�FKH]�OXL�TXH�ORUVTXH�VRQ�SqUH�
VRQ�IUqUH�$]DFFD�RX�XQ�DXWUH�JUDQG�OH�SRUWH�VXU�VHV�pSDXOHV��&
HVW�G
DXWDQW�SOXV�GLIILFLOH
TX·LO�\�D�EHDXFRXS�GH�FROOLQHV�GDQV�VRQ�TXDUWLHU��(W�TXDQG�LO�SOHXW��oD�JOLVVH��
0DLV�0DFNHQVRQ�HVW�FRQWHQW�TXDQG�LO�SHXW�SDUWLFLSHU�DX[�UHQFRQWUHV�GX�JURXSH�7DSRUL�

�� ��-HDQ�GHPDQGH�j�QRXYHDX�DX[�H QIDQWV�UDVVHPEOpV����©�2•�HVW
0DFNHQVRQ�"�'pVLUp��O·DQLPDWHXU�GX�JURXSH��HVW�DOOp�FKHUFKHU�GHV
ERLVVRQV��$]DFFD�GHYDLW�FKHUFKHU�GX�ERLV�SRXU�VD�I DPLOOH��$ORUV�
FRPPHQW�YD�YHQLU�0DFNHQVRQ�"�ª

/RYHUOLQH��XQH�JUDQGH�ILOOH�GH����DQV��GLW��
©�3DV�GH�SUREOqPH��MH�YDLV�OH�FKHUFKHU��9RXV�UpSpWH]�SHQGDQW�FH
WHPSV�Oj ��6LQRQ��YRXV�DOOH]�RXEOLHU�YRWUH�WH[WH���ª
&KDQWp�OXL�UpSRQG���©�0DLV�WX�QH�SHX[�SDV�OH�SRUWHU��9RXV�DOOH]
WRPEHU�HW�YRXV�EOHVVHU��7URXYRQV�XQ�DGXOWH�SRXU�QRXV�DLGHU���ª
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�� � � &
HVW� YUDL� TXH� F
HVW� GLIILFLOH� GH� SRUWHU� 0DFNHQVRQ� SRXU� GHVFHQGUH� OD� FROOLQH�� PDLV
/RYHUOLQH�QH�UHQRQFH�SDV��(OOH�UpIOpFKLW�

6RXGDLQ�VHV�\HX[�EULOOHQW��(OOH�FULH���©�/D�VHPDLQH�GHUQLqUH�PRQ�IUqUH�D�IDEULTXp�XQ�FKDULRW
WUqV�VROLGH�� ,O� \�D�PLV�GHV�URXHV�� ,O�SHXW�DLQVL� JDJQHU� XQ� SHX�G
DUJHQW� HQ� O
XWLOLVDQW� SRXU
SRUWHU�OHV�FRXUVHV�GHV�YRLVLQV��-H�PHWWUDL�0DFNHQVRQ�GHGDQV���-H�YDLV�OH�FKHUFKHU��ª

-HDQ�OXL�GLW���©�6XSHU�WRQ�LGpH���0DLV�MH�YLHQV�DYHF�WRL��$�GHX[��oD�VHUD�SOXV�I DFLOH��ª

,OV�SDUWHQW�HQ�FRXUDQW�SUHQGUH�OH�FKDULRW�HW�FKHUFKHU�0DFNHQVRQ�

�� ��0DFNHQVRQ�FRPPHQFH�j�GpVHVSpUHU�
,O� Q
\� D� SOXV� TX
XQH� GHPL�KHXUH� DYDQW� OH� VSHFWDFOH� HW� SHUVRQQH
Q·HVW�HQFRUH�YHQX�OH�FKHUFKHU�
�©�7RF��WRF��WRF��ª

$�FH�EUXLW�VRQ�VRXULUH�UHYLHQW��,O�GLW�WRXW�KDXW���©�(QWUH]���ª
/RYHUOLQH�HW�-HDQ�RXYUHQW�OD�SRUWH��HVVRXIIOpV�

/RYHUOLQH�GLW�WUqV�YLWH���©�0DFNHQVRQ��QRXV�YHQRQV�WH�FKHUFKHU���1H�W
LQTXLqWH�SDV�� -
DL�OH
FKDULRW�GH�PRQ�IUqUH��ª

/RYHUOLQH� HW� -HDQ� DLGHQW� 0DFNHQVRQ� j� PRQWHU� GDQV�OH
FKDULRW�� ,OV� VH� PHWWHQW� HQ� URXWH� G·XQ� SDV� OpJHU�� /RYHUOLQH
SRXVVH� OH� FKDULRW�� 4XDQG� OH� FKHPLQ� GHVFHQG� WURS�� -HDQ
UHWLHQW�OH� FKDULRW� SRXU� TX·LO� QH� GpYDOH� SDV� OD� SHQWH�� (W� OHV
YRLOj�ELHQW{ W�WRXV�OHV�WURLV�VXU�OD�SODFH�

4XDQG� LOV� DUULYHQW��WRXW� OH� PRQGH� VH� UHWRXUQH� SRXU� OHV
UHJDUGHU��/ HV� HQIDQWV� FRXUHQW� YHUV� 0DFNHQVRQ� HW
O·DFFXHLOOHQW�j�EUDV�RXYHUWV��/D�PDPDQ�GH�/RYHUOLQH�UHJDUGH
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OHV�HQIDQWV�HQ�VRXULDQW��(OOH�HVW�ILqUH�GH�YRLU�0DFNHQVRQ�SUpVHQW�DX�PLOLHX�GH�VHV�DPLV�
/HV�SDUHQWV�V
LQVWDOOHQW�HW�OH�VSHFWDFOH�FRPPHQFH�

�� � � ,O� UDFRQWH� OD� UHQFRQWUH� GH� GHX[� HQIDQWV� GH� SD\V
GLIIpUHQWV�TXL�GHYLHQQHQW�DPLV�

0DFNHQVRQ�UHJDUGH�HW�QH�SHXW�V·HPSrFKHU�GH�EDWWUH�GHV
PDLQV�FKDTXH�IRLV�TXH�OHV�HQIDQWV�MRXHQW�HQVHPEOH�
(QWUH�FKDTXH�VFqQH��OHV�HQIDQWV�FKDQWHQW��0DFNHQVRQ�HVW
KHXUHX[�GH�SRXYRLU�FKDQWHU�DYHF�WRXV�VHV�DPLV�

$� OD� ILQ� GX� VSHFWDFOH�� OHV� SDUHQWV� VH� OqYHQW� HW
DSSODXGLVVHQW�
,OV�FULHQW���©�(QFRUH���(QFRUH���ª

����/D� VHPDLQH�VXLYDQWH��OHV�HQIDQWV�VH�UpXQLVVHQW�SRXU�SDUOHU�GX�VSHFWDFOH�HW�GH�FH�TX
LOV
RQW�DLPp��$XMRXUG·KXL��'pVLUp�D�SX�DPHQHU�0DFNHQVRQ�VXU�VHV�pSDXOHV�
'DQV�OD�FRQYHUVDWLRQ��XQ�JDUoRQ�GX�JURXSH�VRXSLUH��
©�&
pWDLW�VXSHU�OH�VSHFWDFOH��PDLV�oD�VHUDLW�PLHX[�VL�RQ�SRXYDLW�UHQFRQWUHU
FHV�HQI DQWV�G·DLOOHXUV�SRXU�GH�YUDL��ª

'
KDELWXGH��0DFNHQVRQ�QH�SDUOH�SDV�EHDXFRXS�GDQV�OH�JURXSH��PDLV�FHWWH
IRLV�FL��LO�D�XQH�LGpH���©�2Q�SHXW�DOOHU�OHV�YRLU���2Q�SHXW�\�DOOHU
DYHF�OH�FKDULRW���ª
(Q� HQWHQGDQW� 0DFNHQVRQ�� O
LPDJLQDWLRQ� GH� .D\H�GpPDUUH� �� ©� ,O�I DXGUDLW
SOXVLHXUV�FKDULRWV�VL�RQ�YHXW�\�DOOHU�WRXV���ª
/RYHUOLQH�DMRXWH���©�(W�LO�IDXW�OHV�DWWDFKHU�HQVHPEOH��6LQRQ��RQ�ULVTXH
GH�ODLVVHU�XQ�HQIDQW�GHUULqUH�QRXV��ª
0DFNHQVRQ�UpSRQG���©�dD�VHUDLW�FRPPH�XQ�WDS�WDS
���0DLV�LO�IDXW�TX·LOV�Q·DYDQFHQW�SDV�WURS
YLWH�SRXU�TXH�WRXW�OH�PRQGH�SXLVVH�PRQWHU��ª
(W�-HDQ��WRXW�H[FLWp��GLW��
©�(W�TX·LOV�SXLVVHQW�UHFXOHU�DX�FDV�R•�RQ�DXUDLW�RXEOLp�TXHOTX·XQ��ª

/HV�HQIDQWV�� UDYLV�� VH� PHWWHQW� j� LPDJLQHU� WRXWHV� VRUWHV� GH
YpKLFXOHV�� 3XLV� TXDQG� OH� FDOPH� HVW� UHYHQX��' pVLUp� OHXU
GHPDQGH���©�3RXUTXRL�YRXOH]�YRXV�UHQFRQWUHU�G·DXWUHV
HQIDQWV�"�4XH�I DXW�LO�G·DXWUH�SRXU�DOOHU�j�OHXU�UHQFRQWUH�"�ª


7DS�WDS���WD[L�KDwWLHQ�R•�LO�\�D�WRXMRXUV�OD�SODFH�SRXU�XQH�SHUVRQQH
GH�SOXV�
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&RPSUHQGUH�O·KLVWRLUH�HW�UpIOpFKLU�DYHF�OHV�HQIDQWV

‡�3$5$*5 $ 3+(��
5pSRQGUH�DX[�TXHVWLRQV
D��3RXUTXRL�OHV�HQIDQWV�VRQW� LOV�UpXQLV�"
E��$YH]�YRXV� IDLW� FHWWH� H[SpULHQFH� RX� SUpSDUp� G·DXWUHV� SURMHWV� HQVHPEOH� "� &RPPHQW� VH
VHQW�RQ�TXDQG�RQ�IDLW�GHV�FKRVHV�HQVHPEOH�"

‡�3$5$*5 $ 3+(��
5pSRQGUH�DX[�TXHVWLRQV

D� &RPPHQW�HVW�OH�TXDUWLHU�GH�0DFNHQVRQ�"
E� 3RXUTXRL�0DFNHQVRQ�QH�SHXW�LO�SDV�VRUWLU�VHXO�GH�FKH]�OXL�"
F� &RQQDLVVH]�YRXV�GHV�HQIDQWV�FRPPH�0DFNHQVRQ�"

3URSRVLWLRQ�G·DFWLYLWp
7RXV� OHV� HQI DQWV� VH� PHWWHQW� GHERXW� HQ� FHUFOH�� /·DGXOWH� �RX� OH� PHQHXU�GH� MHX�� GRQQH� OD
FRQVLJQH���TXDQG�LO�HOOH�GLW�©�OHYHU�ª��OHV�HQIDQWV�OqYHQW�OHV�PDLQV�HQ�O·DLU��4XDQG�LO�HOOH�GLW
©�KDQFKHV�ª��OHV�HQIDQWV�PHWWHQW�OHXUV�PDLQV�VXU�OHV�KDQFKHV��( W�TXDQG�LO�HOOH�GLW�©�SLHGV�ª�
OHV�HQIDQWV�WRXFKHQW�OHXUV�SLHGV�
'DQV�XQ�GHX[LqPH�WHPSV�OH�PHQHXU�GH�MHX�FKDQJH�OD�FRQVLJQH���FHWWH� IRLV�FL�� OHV� HQIDQWV
GRLYHQW�OHYHU�OHV�PDLQV�V·LO�GLW�©�FKDW�ª���WRXFKHU� OHXUV� KDQFKHV� V·LO� GLW� ©�FKLHQ�ª� HW� OHXUV
SLHGV�V·LO�GLW�©�SRLVVRQ�ª ��&HUWDLQV�HQIDQWV�YRQW�VXLYUH�SOXV� IDFLOHPHQW� RX� SOXV� UDSLGHPHQW
TXH�G·DXWUHV�

$YDQW�GH�FRPPHQFHU�OH�WURLVLqPH�WHPSV��OH�PHQHXU�GH�MHX�GHPDQGH�j� FHUWDLQV�HQIDQWV�GH
VH�PHWWUH�GX�FRWRQ�GDQV�OHV�RUHLOOHV�RX�GH�VH�EDQGHU�OHV� \HX[�� /HV�DXWUHV�UHVWHURQW�VDQV
FRWRQ�GDQV�OHV� RUHLOOHV�� QL� \HX[� EDQGpV��/ H� PHQHXU�GH� MHX�UpSqWH� OHV� FRQVLJQHV� ©�FKDW�ª�
©�FKLHQ�ª� HW� ©�SRLVVRQ�ª �� &HWWH� IRLV�FL�� FHX[� TXL� RQW� � OHV� RUHLOOHV� ERXFKpHV� RX� OHV� \HX[
EDQGpV�DXURQW�VDQV�GRXWH�SOXV�GH�PDO�TXH�OHV�DXWUHV�

'LVFXVVLRQ�GH�O·DFWLYLWp
3RXUTXRL�D�W�RQ�FKDQJp�GH�FRQVLJQHV�OD�GHX[LqPH�IRLV�"�(WDLW�FH�IDFLOH�SRXU�YRXV�RX�GLIILFLOH
"�&RPPHQW�FKDTXH�HQI DQW�D�W�LO�UpDJL�"�$YRQV�QRXV�WRXV�UpDJL�GH�OD�PrP H�IDoRQ�"
&RPPHQW�VH�VHQW�RQ�TXDQG�RQ�HVW�GLII pUHQW�"
&RPPHQW�YRXGUDLW�RQ�TXH�VRLHQW�OHV�DXWUHV�YLV�j� YLV�GH�FHWWH�GLIIpUHQFH�"

'DQV�OD�YLH�GH�WRXV�OHV�MRXUV��D�W�RQ�FRQVFLHQFH�GH�OD��GLI ILFXOWp�GH�FHX[�TXL�VRQW��GLIIpUHQWV
"
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‡�3$5$*5$3+(��
4XHVWLRQV
3RXUTXRL�OD�SUpVHQFH�GH�0DFNHQVRQ�HVW�HOOH�LPSRUWDQWH�SRXU�OH�JURXSH�"�
1RXV�VRPPHV�WRXV�GLIIpUHQWV��4XH�SRXYRQV�QRXV�DSSUHQGUH�OHV�XQV�GHV�DXWUHV�"

$FWLYLWp
&KDFXQ�UpIOpFKLW�j�XQH�FKRVH�TX·LO�FRQQDvW�RX�VDLW�IDLUH�
,O�O·pFULW�VXU�XQ�SHWLW�SDSLHU��2Q�PHW�OHV�SDSLHUV�GDQV�XQ�FKDSHDX��2Q�WLUH�XQ�SDSLHU�HW�RQ
GRLW�GHYLQHU�TXL�O·D�pFULW��6L�XQ�HQIDQW�Q·D�SDV�G·LGpH��O·DGXOWH�O·DLGHUD��7RXV�OHV�HQIDQWV��TXHO
TXH�VRLW�OHXU�PLOLHX��FRQQDLVVHQW�TXHOTXH�FKRVH�TXH�OHV�DXWUHV�QH�FRQQDLVVHQW�SDV�HW�TXL�OHV
YDORULVHUD�

‡�3$5$*5 $ 3+(��
4XHVWLRQV

D� 4XHOOH� VROXWLRQ� OHV� HQIDQWV� RQW� LOV� WURXYpH� SRXU� TXH� 0DFNHQVRQ� SDUWLFLSH� DX[
UHQFRQWUHV�"

E� 3RXUTXRL�OH�IUqUH�GH�/RYHUOLQH�D�W�LO�IDEULTXp�XQ�FKDULRW�"
F� (W�YRXV��DYH]�YRXV�GpMj�IDLW�TXHOTXH�FKRVH�TXH�YRXV�Q·DXULH]�SDV�UpXVVL�VL�YRXV�Q·DYLH]

SDV�pWp�HQVHPEOH�"
G� 4X·DLPHULH]�YRXV� IDLUH� WRXV� HQVHPEOH� SRXU� TXH� OD� YLH�GH� YRWUH� JURXSH� VRLW

DPpOLRUpH�"�3RXUTXRL�"

‡�3$5$*5 $ 3+(��
4XHVWLRQV

D� 9RXV�HVW�LO�GpMj�DUULYp�G·DYRLU�EHVRLQ�GHV�DXWUHV�SRXU�IDLUH�FH�TXH�YRXV�YRXOLH]�"
E� &RPPHQW�DYH]�YRXV�GHPDQGp�"� (VW�FH�IDFLOH�"
�����4XHOV�pWDLHQW�YRV�VHQWLPHQWV�"
F� (VW� LO�SOXV�IDFLOH�G·DLGHU�TXHOTX·XQ�RX�GH�GHPDQGHU�GH�O·DLGH�"
G� &RPPHQW�SHXW�RQ�DLGHU�TXHOTX·XQ�VDQV�TX·LO�DLW�KRQWH�"

‡�3$5$*5 $ 3+(��
4XHVWLRQV

D� 'H�TXRL�SDUOH�OH�VSHFWDFOH�SUpVHQWp�SDU�OHV�HQIDQWV�"
E� &RQQDLVVH]�YRXV�GHV�KLVWRLUHV�VXU�FH�WKqPH�"
F� 3RXYH]�YRXV�DOOHU�HQ�FKHUFKHU�j� OD�ELEOLRWKqTXH�"

$FWLYLWp
&RPPH�GDQV�OH�JURXSH�GH��0DFNHQVRQ��GHV�HQI DQWV�G
XQ�TXDUWLHU�GH�3DULV�VH�VRQW�UHWURXYpV
SRXU�FUpHU�XQ�VSHFWDFOH��,OV�RQW�SDUWLFXOLqUHPHQW�UpIOpFKL�DXWRXU�GH�OD�UHQFRQWUH��1RXV�YRXV
SURSRVRQV�GH�WUDYDLOOHU�VXU�XQH�GH�OHXUV�FKDQVRQV�´�7
HV�TXL"�µ
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7
HV�TXL"

/HV�SDUROHV�GH�OD�FKDQVRQ��

�����&·HVW�TXRL�WRQ�EOD]H
�"
7X�U·SUpVHQWHV�TXRL�"
7X�YLHQV�G·�TXHO�EOHG�"
2•�F·HVW�TX·�WX�WUDvQHV�"

7·HV�G·�TXHO�SD\V�"
'H�TXHO�TXDUWLHU�"
7·HV�GDQV�TXHOOH�FODVVH�"
7·DV�G·Mj�U·GRXEOp�"

�����7·HV�T XL�G·DERUG�"
7·HV�G·R•�DSUqV�"
7·HV�G·�TXHOOH�pFROH�"
'H�TXHO�F{Wp�"

7X�FURLV�HQ�TXRL�"
7X�NLII HV�HQ�TXL�"
<·D�TXL�FKH]�WRL�"
7·DV�GHV�DPLV�"

7·HV�TXL�"�7·HV�TXL�"�7·HV�TXL�"
7·HV�TXL�"�7·HV�TXL�"�7·HV�TXL�"
7·HV�TXL�"�'LV�"�7·HV�G·R•�"

7·HV�TXL�"�7·HV�TXL�"�7·HV�TXL�"
7·HV�TXL�"�7·HV�TXL�"�7·HV�TXL�"
7·HV�TXL�"�'LV�"�7·HV�G·R•�"

�����7·DV�X QH�FRSLQH�"
7·DV�XQH�IUDQJLQH�"
7·HV�DOOHUJLTXH�"
2X�DVWKPDWLTXH�"

'DQV�TXRL�WX�ERVVHV�"
$V�WX�GHV�VRVV
"
&·HVW�TXRL�WRQ�SRVVH
"
&·HVW�TXL�WRQ�ERVV�"

�����7·DV�GHV�SDS LHUV�"
7RL�TXRL�SDUOHU�"
3DUOHU�IUDQoDLV�"
2X�pWUDQJHU�"

7X�DV�TXHOV�JR€WV�"
(V�WX�KHXUHX[�"
$�TXRL�WX�UrYHV�"
7·HV�DPRXUHX[�"

�����7·DV�XQ�SUREOqPH�"
3RXUTXRL�W·HV�Oj�"
4X·HVW�FH�WX�QRXV�JUDWWHV�"
2Q�W·�FRQQDvW�SDV��

7X�W·�OD�UDFRQWHV��
7X�W·�SUHQGV�SRXU�TXL�"
3RXU�XQ�NpNp�"
3RXU�XQ�NLNL�"

�����-·�WH�SD UOH�PrPH�SDV��
2Q�W·D�VRQQp�"
7·HV�SDV�G·�FKH]�QRXV��
7X�W·HV�U·JDUGp�"

'·R•�WX�QRXV�EUDQFKHV�"
$�TXRL�W·DV�FUX�"
4X·HVW�FH�WX�QRXV�FKDQWHV�"
4X·HVW�FH�TXH�W·DV�YX�"

5HIUDLQ

�����6D OXW�oD�YD�"
7X�YLHQV�FKH]�PRL�"
2Q�MRXH�j�FKDW�"
-·�FRPSWH�MXVTX·j�WURLV��

7·DV�XQH�LGpH�"
7X�P·� I DLV�FRQILDQFH�"
7X�SHX[�P·DLGHU�"
(VW�FH�TXH�WX�GDQVHV�"

�����2Q�FKHUF KH�HQVHPEOH�"
2Q�V·�PHW�j�GHX[�"
2Q�VH�UHVVHPEOH��
2Q�SDUOH�XQ�SHX�"

$�TXRL�WX�SHQVHV�"
(VW�FH�TXH�W·HV�ELHQ�"
(VW�FH�TXH�WX�W·�ODQFHV�"
(VW�FH�TXH�WX�YLHQV�"

5HIUDLQ

)DELHQ�%RXYLHU�DYHF�OHV�HQIDQWV�GH�%HOOHYLOOH�&KkWHDX�5RXJH���([WUDLW�GX�&'�©�7·HV�TXL�GLV��W·HV
G·R•"�ª
‹�/HV�6HUUXULHUV�0DJLTXHV���ZZZ�VHUUXULHUVPDJLTXHV�FRP

9RXV�SRXYH]�pFRXWHU�GHV�H[WUDLWV�VXU�OH�VLWH���www.serruriersmagi ques. com�

*   EOD]H� � QRP
VRVV� �DPL��FRSDLQ
SRVV� �EDQGH��JURXSH�GH�VRVV
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4XHVWLRQV�VXU�OD�FKDQVRQ
- (W�YRXV��TXDQG�YRXV�UHQFRQWUH]�TXHOTX
XQ�TXH�YRXV�QH�FRQQDLVVH]�SDV��TXHOOHV�VRQW� OHV

TXHVWLRQV�TXH�YRXV�OXL�SRVH]�"
- (VW�FH�TXH�FHOD�YRXV�HVW�GpMj�DUULYp�GH�QH�SDV�DYRLU�HQYLH�GH�UHQFRQWUHU�XQ�QRXYHDX� "

3RXUTXRL�"
- $YH]�YRXV�GpMj�pWp�UHMHWp�DORUV�TXH�YRXV�pWLH]�QRXYHDX�"
-  'DQV�YRWUH�FODVVH�RX�GDQV�YRWUH�JURXSH��YRXV�DYH]�GpMj� FHUWDLQHPHQW�YX�GHV�QRXYHDX[

DUULYHU��&RPPHQW�OHV�DYH]�YRXV�DFFXHLOOLV�"
-  3RXUTXRL�D�W�RQ�SHXU�RX�HQYLH�GH�UHQFRQWUHU�XQ�LQFRQQX�"

3URSRVLWLRQ�GH�PLVH�HQ�VLWXDWLRQ
6XU�OH�PRGqOH�GH�OD�FKDQVRQ��OHV�HQIDQWV�Up�pFULYHQW�XQH�VWURSKH�HQ�FKRLVLVVDQW�GHV�SKUDVHV
DJUHVVLYHV��SXLV�XQH�VWURSKH�HQ�FKRLVLVVDQW�GHV�SKUDVHV�DPLFDOHV�

,OV�VH�PHWWHQW�HQ�GHX[�JURXSHV��IDFH�j�ID FH��HW�OLVHQW�OHXU�WH[WH�
'DQV�OHV�GHX[� VLWXDWLRQV��TXH�UHVVHQW�RQ�"

,OV�SHXYHQW�HQVXLWH�LPDJLQHU�FH�TXH�SRXUUDLHQW�rWUH�OHV�UpSRQVHV�j�O
DXWUH�JURXSH�

‡�3$5$*5 $ 3+(��
4XHVWLRQV

4XHOOH�LGpH�D�.D\ H�"
(W�YRXV��DLPHULH]�YRXV�UHQFRQWUHU�G·DXWUHV�HQIDQWV�"
4X·DLPHULH]�YRXV�IDLUH�HQVHPEOH�"
4X·DLPHULH]�YRXV�OHXU�DSSUHQGUH
4X·DLPHULH]�YRXV�DSSUHQGUH�G·HX[�"
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3RXU�OD�FDPSDJQH�LQWHUQDWLRQDOH��
)DEULTXRQV�GHV�GD]LEDRV�GH�OD�UHQFRQWUH

0DFNHQVRQ�HW�VHV�DPLV�VRQW�KHXUHX[�GH�VH�UHWURXYHU��,OV�RQW�DXVVL�HQYLH�G·DOOHU�UHQFRQWUHU
G·DXWUHV�HQIDQWV�

���5pIOpFKLU�DX�WKqPH�GH�OD�UHQFRQWUH
1RXV�DLPHULRQV�YRXV�GHPDQGHU���HW�YRXV�SRXYH]�DXVVL�GHPDQGHU�j� FHX[� TXL�YRXV�HQWRXUHQW
GDQV�YRV�TXDUWLHUV��GDQV�YRV�FODVVHV��YRV�FOXEV��YRV�IDPLOOHV��

��3RXUTXRL�DLPH]�YRXV�YRXV�UHQFRQWUHU�"
��4XH�IDXW�LO�SRXU�DOOHU�j�OD�UHQFRQWUH�G·DXWUHV�HQI DQWV�"
��4X·HVW�FH�TXH�YRXV�DLPH]�I DLUH�ORUVTXH�YRXV�UHQFRQWUH]�G·DXWUHV�HQIDQWV�TXH�YRXV
��QH�FRQQDLVVH]�SDV�HQFRUH�"
��,O�\�D� GHV�HQI DQWV�FRPPH�0DFNHQVRQ�TXL�VRQW�DEVHQWV��TXL�RQW�GHV�GLIILFXOWpV�j�YHQLU�
��TXL�VRQW�H[FOXV��&RPPHQW�IDLWHV�YRXV�SRXU�DOOHU�OHV�FKHUFKHU�"

���eFULUH�HW�GHVVLQHU�YRV�UpSRQVHV
3RXU� UpSRQGUH� j�FHV� TXHVWLRQV�� QRXV� YRXV� SURSRVRQV� GH� IDEULTXHU� XQ�' D]LEDR�GH� OD
5HQFRQWUH��9RXV�WHUPLQHUH]�YRWUH�GD]LEDR�HQ�SRVDQW�XQH�TXHVWLRQ�j�O·DWWHQWLRQ�GH�FHX[�TXL
YRXV�OLURQW�
´'D]LEDRµ�HVW�XQ�PRW�FKLQRLV�TXL�GpVLJQH�XQH�PDQLqUH�G·LQVFULUH�HQ�JUDQG��ELHQ�YLVLEOH�VXU
XQH�DI ILFKH��FH�TXH�O·RQ�YHXW�GLUH�j� FHX[�TXL�QRXV�HQWRXUHQW�
&HOD�SHXW� rWUH�XQ�WH[WH��XQ�SRqPH��PDLV�DXVVL�XQ� GHVVLQ�� XQ� FROODJH� RX� WRXW� DXWUH� ±XYUH
DUWLVWLTXH�
9RXV�pFULYH]��GHVVLQH]��SHLJQH]�RX�FROOH]�VXU��

- XQH�JUDQGH�I HXLOOH

- XQ�JUDQG�WLVVX�

- XQ�PRUFHDX�GH�ERLV


,O�HVW�LPSRUWDQW�GH�ELHQ�SUHQGUH�YRWUH�WHPSV�SRXU�IDLUH
TXHOTXH� FKRVH� GH�MROL�� G·DJUpDEOH� j� UHJDUGHU�� j� OLUH�� 6L
YRXV�GHVVLQH]��YRXV�SRXYH]�MRLQGUH�XQ�SHWLW�WH[WH�j�F{Wp�



�SRXU�XQH�XQLWp�HQWUH�OHV

GD]LEDRV��IDLUH�VXU�XQ�I RUPDW
����VXU����FP
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���4XH�IDLUH�GH�YRV�EHOOHV�UpDOLVDWLRQV�"

1RXV�YRXORQV�TXH�YRV�GD]LEDRV�VRLHQW�SUpVHQWV�OH� ���RFWREUH�SURFKDLQ��ORUV�GH�OD� -RXUQpH
PRQGLDOH�GX�UHIXV�GH�OD�PLVqUH�

6L� XQ� pYpQHPHQW� HVW� SUpYX� OH� ��� RFWREUH� SUqV�GH� FKH]� YRXV�� JDUGH]� YRWUH� GD]LEDR� SRXU
O·H[SRVHU��9RXV�SRXYH]�LQYLWHU�G·DXWUHV�HQIDQWV�j�FUpHU�XQ�GD]LEDR�DYHF�YRXV�FH�MRXU�Oj�
3HQVH]� j� QRXV� HQYR\ HU�GHV� SKRWRV� GH� YRV� UpDOLVDWLRQV�� 1RXV� YRXV� UpSRQGURQV�� 1RXV� OHV
PHWWURQV�VXU�OH�VLWH�GH�7DSRUL���ZZZ�WDSRUL�RUJ

6L�ULHQ�Q·HVW�SUpYX��HQYR\H]�QRXV�YRWUH�GD]LEDR�DYDQW�OH����RFWREUH�

1RXV�HVSpURQV�TXH�GHV�' D]LEDRV�QRXV�SDUYLHQGURQW�GX�PRQGH�HQWLHU�
,OV�VHURQW�UpXQLV�SRXU�XQH�FDPSDJQH�G
H[SUHVVLRQ� SOXV� ODUJH�� GDQV� OH�FDGUH� GX�YLQJWLqPH
DQQLYHUVDLUH�GH�OD�&RQYHQWLRQ�LQWHUQDWLRQDOH�GHV�GURLWV�GH�O
HQIDQW��HQ�QRYHPEUH������

&KDTXH� IRLV�TXH�QRXV�HQ�DXURQV�O·RFFDVLRQ��QRXV�SRUWHURQV�FHWWH�SDUROH� GHV� HQIDQWV�� j� XQ
QLYHDX�QDWLRQDO�HW�LQWHUQDWLRQDO��218 ��
(Q�)UDQFH�SDU�H[HPSOH��0DGDPH�9HUVLQL��OD� 'pIHQVHXUH�GHV� (QIDQWV��VRXKDLWH�SUHQGUH�HQ
FRPSWH�OD�SDUROH�GHV�HQIDQWV��1RXV�OXL� HQYHUURQV� XQH� FRQWULEXWLRQ� FRPPXQH� j� SDUWLU� GHV
GD]LEDRV�� &HWWH� FRQWULEXWLRQ� UHSUpVHQWHUD� FH� TXH� OHV�HQI DQWV� TXL� RQW� UpIOpFKL� j� OD� OXWWH
FRQWUH�O·H[FOXVLRQ�RQW�HX�HQYLH�GH�GLUH�j� WRXV�

6LWHV�LQWHUQHW

ZZZ�WDSRUL�RUJ

ZZZ�FLGHP�RUJ

ZZZ�RFW���RUJ

ZZZ�GHIHQVHXUGHVHQIDQWV�IU
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�5HVWHU�HQ�OLHQ�DYHF�7DSRUL

7DSRUL�HVW�XQ�FRXUDQW�PRQGLDO�G
DPLWLp�HQWUH�GHV�HQIDQWV�GH��� j� ���DQV��GH� FXOWXUHV�HW�GH
PLOLHX[�VRFLDX[�GLI IpUHQWV�� /HV�HQI DQWV�UHIXVHQW�OD�PLVqUH�HW�O
H[FOXVLRQ��LOV�FKHUFKHQW� j
FUpHU�O
DPLWLp�DXWRXU�G
HX[�SRXU�TXH�SHUVRQQH�QH�UHVWH�VHXO��VDQV�DPL��j�FDXVH�GH�OD�PLVqUH�

�/H� FRXUDJH�� OHV�H[SpULHQFHV�� OHV� UrYHV� HW� OHV� JHVWHV� GHV� HQIDQWV� HX[�PrPHV� QRXV
DSSUHQQHQW� j� FUpHU�FH� FRXUDQW� G·DPLWLp�� &H� TXH� QRXV� DSSUHQRQV�� QRXV� OH� UHGRQQRQV� DX[
HQIDQWV�GX�PRQGH�j�WUDYHUV�OD��/ HWWUH�GH�7DSRUL���,O�V·DJLW�G·XQ�SHWLW�MRXUQDO�PHQVXHO�EkWL�j
SDUWLU� GH� FH� TXH� OHV� HQIDQWV� QRXV� pFULYHQW�� ,OV� QRXV� IRQW� SDUWDJHU� OHXUV� H[SpULHQFHV
TXRWLGLHQQHV� GH� OXWWH� SRXU� OD� VXUYLH�� OHXUV� KLVWRLUHV� G
DPLWLp�� GH� VROLGDULWp�� GH� FRXUDJH�
OHXUV�TXHVWLRQV�

(QJDJp� GDQV� XQ� ELGRQYLOOH� GH� OD�UpJLRQ� SDULVLHQQH�� -RVHSK� :UHVLQVNL� �IRQGDWHXU� GX
0RXYHPHQW� $7'� 4XDUW� 0RQGH� HW�GH� 7DSRUL�� UHFHYDLW� GHV� FRXUULHUV� G·HQIDQWV� TXL
VRXKDLWDLHQW� ´TXH� WRXV� OHV� HQIDQWV� DLHQW� OHV� PrPHV� FKDQFHVµ�� ,O� WHQDLW� j� FH� TXH� FKDFXQ
UHoRLYH�XQH�UpSRQVH�SHUVRQQHOOH�� (Q� ������DSUqV� XQH�pPLVVLRQ� GH� WpOpYLVLRQ�� HQYLURQ� ����
OHWWUHV�G
HQIDQWV�OXL�VRQW�SDUYHQXHV�
&
HVW�SRXU�OHXU�UpSRQGUH�TX
D�FRPPHQFp�OD�� /HWWUH�GH�7DSRUL��

&HWWH�OHWWUH�VH�SURSRVH�GH��
- IDLUH�FRQQDvWUH�OD�YLH��OHV�HVSRLUV�HW�VXUWRXW�OH�FRXUDJH�GHV�HQI DQWV�GHV�IDPLOOHV

SDXYUHV�
- VHUYLU� GH� IRUXP� G
pFKDQJH�HQWUH� OHV� HQIDQWV� HW� OHV� JURXSHV� G
HQI DQWV� TXL� RQW

FRPPHQFp� j�DJLU�� j�FKHUFKHU�GHV�FKHPLQV�SRXU�EkWLU�O
DPLWLp�HW�OD� SDL[� FRPPH
FRQWUH�FRXUDQW�j�OD�PLVqUH�HW�j�O
H[FOXVLRQ�

/D� / HWWUH�GH�7DSRUL�HVW�PHQVXHOOH��&KDTXH�HQI DQW�RX�FKDTXH�JURXSH�TXL�pFULW�j�7DSRUL�UHoRLW
XQH�UpSRQVH�SHUVRQQHOOH�

3RXU�OHV�HQIDQWV��FHOD�VLJQLILH�rWUH�SULV�DX�VpULHX[�GDQV�OHXU�YRORQWp�G
DJLU�
8Q� VLWH� ,QWHUQHW� UHSUHQG� OHV� KLVWRLUHV� G·HQIDQWV� HW� OHXUV� WpPRLJQDJHV�� ,O� SHUPHW� GH� VH
VHQWLU�HQ�OLHQ�DYHF�G·DXWUHV�HQIDQWV�j�WUDYHUV�OH�PRQGH���ZZZ�WDSRUL�RUJ
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%LEOLRJUDSKLH�SRXU�OHV�HQIDQWV

$X[�(GLWLRQV�4XDUW�0RQGH
���UXH�%HUJqUH��� �� �� 3DULV���7pO����� ���� � ��� � ���

6LWH���ZZZ�HGLWLRQVTXDUWPRQGH�RUJ

/D� OHWWUH�GH�7DSRUL��HQ�IUDQoDLV�����Qƒ� DQ���HVSDJQRO��DOOHPDQG��DQJODLV���Qƒ�DQ���SRUWXJDLV����Qƒ� DQ�
$ERQQHPHQW��7DSRUL��FKHPLQ�*DOLIIH���������*HQq YH��6XLVVH�

/HV�DPLV�GX�PRQGH���MHX�FRRSpUDWLI��GHVWLQp�DX[��������DQV��SRXU�YR\DJHU�HW�UHQFRQWUHU�GHV�HQIDQWV
GX�FRXUDJH�GDQV�OH�PRQGH�HQWLHU��&Upp�SDU�XQ�JURXSH�G
HQIDQWV�GX�*XDWHPDOD��LO�HVW�EDVp�VXU�OD�VpULH
GH�PLQL�OLYUHV�7DSRUL��&H� MHX�LQFOXW�XQ�SODWHDX�GH�MHX��GHV�FDUWHV�©�DPLV�ª�HW���� PLQL�OLYUHV�� ,O� SHXW
rWUH� FRPPDQGp� GqV� PDLQWHQDQW� HW� VHUD� GLVSRQLEOH� j� SDUWLU� GH� VHSWHP EUH� �����

/HV�PLQL�OLYUHV�7DSRUL�©�(QIDQWV�GX�FRXUDJH�ª�� � &RXUWHV�KLVWRLUHV� YUDLHV�TXL� IRQW� GpFRXYULU�GHV
HQIDQWV� GH� WRXV� OHV� FRQWLQHQWV� TXL�� PDOJUp� OD� YLH� GLIIL FLOH� TX·LOV� FRQQDLVVHQW�� SDUWDJHQW� OHV� PrPHV
UrYHV� TXH�WRXV� OHV� HQIDQWV� GX� PRQGH�� 7LWUHV� GLVSRQLEOHV��� %RXUHLPD�� .DWLD�� 0DQXHOLWR�� 5DSKDHO�
0DWXWH��%ULDQ�� 'HHSLND�� -HVVLFD�� -DFLQWR��/HDK�� 1DGLQH�� 3DEOR�� 0DP DGRX� HW� -HDQ�� -HQQLIHU�� (OLIHW�
-XQLRU�� OHV� HQIDQWV� GX� ©�%RLV� GH� O·(SLQH�ª�� 2QR� HW� 5HQp�� 0D\UD�� -XQLRU�� ,OV�H[LVWHQW� HQ� (VSDJQRO�
3RUWXJDLV��$QJODLV��$UDEH��+pEUHX[��,WDOLHQ��7 KDw��&KLQRLV��(SpUDQWR��&UpROH�+DwWLHQ�

&KDQWHU�FRQWUH�OD�PLVqUH��/LYUH���&'�� ²�0DQJR��� -HXQHVVH�²� ����� ²�GLVSRQLEOH�DX[��(GLWLRQV�4XDUW
0RQGH�� 8Q� OLYUH�&'� FRPSUHQDQW� XQH� GL]DLQH� GH� FKDQVRQV� HW� OHXU�WH[WH�� LOOXVWUp� SDU� GHV� HQIDQWV
7DSRUL�HW�SUpIDFp�SDU�<DQQ�$UWKXV�%HUWUDQG�

$XWUHV�pGLWHXUV

/D� I UDWHUQLWp�� HVW�FH� SRVVLEOH� "� ²�%UXQR� 0DWWHL� ���$XGLEHUW������ ������� FROO�� %ULQV� GH�SKLOR
8Q�OLYUH�LOOXVWUp�SRXU�SDUOHU�GH�OD�IUDWHUQLWp�DYHF�OHV�HQIDQWV�

2XL� j� OD� GLII pUHQFH�� $OEHUW� -DFTXDUG� HW� OHV� HQIDQWV� G·XQH� pFROH� GH� 9LWUXYH� �� (GLWLRQV� 3(0 )� �
FROOHFWLRQ�©�GHV�0RWV�GDQV�OHV�<HX[�ª�� 'HV� HQIDQWV�UpDJLVVHQW�j�GHV�SKRWRV�UDVVHP EOpHV�DXWRXU�GX
WKqP H�GH�OD�GLIIpUHQFH�

3RqPHV�j�FULHU�GDQV�OD�UXH���$QWKRORJLH� GH� SRqPHV� SRXU� UrYHU�XQ� DXWUH� PRQGH� ²�-HDQ� 0DULH
+HQU\� �� /DXUHQW� &RUYDLVLHU� �LOO�������� 5XH� GX� PRQGH�������� ������F ROO�� /D� 3RpVLH�� � &H�SHWLW� OLYUH� UpXQLW
VRL[DQWH�SRqPHV�TXL�FKDQWHQW�QRWUH�UrYH�GH�OLEHUWp�HW�GH�IUDWHUQLWp��&HX[�FL�VRQW�UHJURXSpV�VXLYDQW
WURLV�WKqP HV��WURLV�H[SUHVVLRQV�TXL�SHXYHQW�VH�FULHU�����OD�UpYROWH�HW�OD�FROqUH���OD�SDL[�HW�OD�OLEHUWp��
O
HVSRLU�G
XQ�DXWUH�PRQGH�

0D� <DQ� TXL� YRXODLW� DOOHU� j� O
pFROH� �� ( OqQH� 8VGLQ� �LOOXVW��� �� 3LHUUH� +DVNL� �SUpIDFH������� 5DPVD\���
��������/H�YUDL�MRXUQDO�GH�0 D�<DQ��SHWLWH�FKLQRLVH�WURS� SDXYUH�SRXU�DOOHU�j�O
pFROH��(OOH�UDFRQWH�VRQ
HVSRLU�G
DLGHU�VD�IDPLOOH�JUkFH�j�O
LQVWUXFWLRQ�
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%LEOLRJUDSKLH�SRXU�OHV�DGXOWHV
$X[�(GLWLRQV�4XDUW�0RQGH

5(98(6�48$57�021'( ��GRQW�OH�1ƒ������©�/ HV�SDUHQWV��VRXUFH�G·DYHQLU�ª
'DQV� FH� QXPpUR�� XQ� GRVVLHU� FRQVDFUp� DX[� SUREOqP HV� GHV� IDPLOOHV� TXL� YLYHQW� GDQV� XQ� FRQWH[WH� GH
JUDQGH�SDXYUHWp�HW�G·LVROHPHQW��&RPP HQW�GHYHQLU�SDUWHQDLUH�GHV�SDUHQWV�"�&RPP HQW�OHV�UHQGUH�HX[�
PrPH V�SDUWHQDLUHV� GHV� DYDQFpHV� VRFLDOHV� HW� GHV�FKRL[� FROOHFWLIV�"� &RPPHQW� UHVSHFWHU� HW� SRUWHU
HQVHPEOH�OHXUV�DPELWLRQV�"

&H� TXH� O
RQ� GLW� GRLW� IDLUH� FKDQJHU� QRWUH� YLH� >IUDQoDLV�� DQJODLV�� HVSDJQRO@� �� *UDQGH� SDXYUHWp�
SDUWLFLSDWLRQ�HW�DFFqV�GH�WRXV�DX[�GURLWV�IRQGDPHQWDX[

&ROOHFWLRQ�©�HQ�XQ�PRW�ª��FRXUWV�UpFLWV�G·KLVWRLUHV�YpFXHV�
eYD���1DWKDOLH�*(1'5(��$�SDUWLU�GX�FROSRUWDJH�GH�OLYUHV�j�GRPLFLOH��eYD�HW�VD�IDPLOOH��LVROpHV�SDU�OD
PLVqUH��GpFRXYUHQW�OD�ULFKHVVH�GH�OD�UHQFRQWUH�HW�GH�O·DPLWLp�
(W�DXVVL���$EGRX�GH�.DUHQ�6WRUQHOOL���/ ·pSLQH�VXU�OHV�URVHV�GH�-HDQ�0LFKHO�'HIURPRQW���&DUROLQH�GH
$QQH�0DULH�7RXVVDLQW����*HUPDLQH�GH�0 DU\YRQQH�&DLOODX[���-RXU�'pVLUp�GH�3DWULFLD�3LWFKHH�$FKLOOH��
'HUULqUH�OHV�ULGHDX[�EODQFV�G·�+pOqQH�0RQLHU�

$OEXP� GH� IDPLOOH� ��3KRWRV�� GHVVLQV�� WpPRLJQDJHV� LQYLWHQW� j� OD� UHQFRQWUH� GHV� IDPLOOHV� OHV� SOXV
GpVKpULWpHV��DYHF�GHV�WH[WHV�HQ�FLQT�ODQJXHV���IUDQoDLV��DQJODLV��HVSDJQRO��DOOHPDQG�HW�QpHUODQGDLV�

0D OOHWWH� SpGDJRJLTXH� �� (QVHPEOH� FRQWUH� OD� PLVqUH�� O
DPLWLp� SRXU� YDLQFUH� O
H[FOXVLRQ� �� 2 XWLO
GHVWLQp�DX[�DGXOWHV�WUDYDLOODQW�DYHF�OHV������DQV��� ��� �� ��7URLV�OLYUHV��� ��-H�VHUDL�FDVFDGHXU��� /HV
FLQT� SLHUUHV� GRUpHV� �� (W� O
RQ� FKHUFKD� 7RUWXH� �� DFFRPSDJQpV� FKDFXQ� G
XQ� GRVVLHU� SpGDJRJLTXH
SHUPHWWDQW�GH�WUDYDLOOHU� VXU� OHV� WH[WHV� DYHF� OHV� HQIDQWV� GH� �� j� ��� DQV�� XQ� &'� FRPSUHQDQW� TXDWUH
FKDQVRQV�HW�XQ�GRVVLHU�SRXU�O
 HQVHLJQDQW���YRLU�ERQ�GH�FRPPDQGH�MRLQW��

$XWUHV�pGLWHXUV

6RXULUHV�GX�PRQGH�GH�-HDQ�/RXLV�6DSRULWR���( GLWLRQV�$UqQHV��������
/LYUH�GH�SKRWRV�DFFRPSDJQpHV�GHV�SDUROHV�GHV�SHUVRQQHV�SKRWRJUDSKLpHV

/·H[F OXVLRQ�GH�-XOLHQ�'DPRQ����&ROOHFWLRQ��4XH�VDLV�MH�"� ²�38)������

/HV�RXEOLpV�GH�O
pFROH�HQ�)UDQFH� �� *DEULHO� /$ 1*28Ê7�� 2EVHUYDWRLUH� GH� O
HQIDQFH� HQ� )UDQFH�����
+DFKHWWH����������� 6WDWLVWLTXHV�� DQDO\VHV� G
HQVHLJQDQWV� HW� GH� FKHUFKHXUV� HW� QRXYHOOHV� DSSURFKHV�
UHSRVDQW�VXU�OD�TXDOLWp�GH�OD�UHODWLRQ�G
rWUHV�KXPDLQV�

1RV�HQIDQWV�VRQW�GHV�HQVHLJQDQWV��$�OD�UHFKHUFKH�GH�FHX[�TXL�QH�VRQW�SDV�WRXW�GH�VXLWH�DWWDFKDQWV
9$ 1� / $1*(50(( 56&+�-pU{PH������+DUPDWWDQ������ � ���²
7pPRLJQDJH��G
XQ�SpGLDWUH�TXL�WUDYDLOOH�GDQV�OHV�pFROHV�HQ�SDUWHQDULDW�DYHF�OHV�IDPLOOHV�GHV�HQIDQWV
GpIDYRULVpV�

9RXV�SRXYH]�DXVVL� FKHUFKHU�SOXV�DPSOH�GRFXPHQWDWLRQ�HQ�DOODQW�VXU�OH� VLWH�GHV�pGLWLRQV� 4XDUW�0RQGH� j�OD� UXEULTXH�©�/HV
MRXUQpHV�GX�OLYUH�FRQWUH�OD�PLVqUHª��ZZZ�HGLWLRQVTXDUWPRQGH�RUJ�MGO�
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