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/HV�SUHPLHUV�PRWV�GX�SUpVLGHQW�RQW�pWp�
SRXU UHPHUFLHU�OHV�DJHQWV�SRXU�OHXU�HQ�
JDJHPHQW��6HORQ�OH�GLUHFWHXU��OHV�-'&�
1*�VRQW�XQH�UpXVVLWH�GRQW�OHV�HIIHWV�SR�
VLWLIV�VRQW�GpMj�FRQVWDWpV�SDU�OHV�FHQWUHV�

IRUFHV�DUPpHV��&,5)$���/HV�-'&�1*�
VRQW�FLWpHV�HQ�H[HPSOH�SDU�OH�PLQLVWUH�
GHV�DUPpHV�

$SUqV�OHFWXUH�GHV�GpFODUDWLRQV�OLPLQDLUHV
�FHOOH�GH�OD &)'7�'p�
IHQVH HVW�MRLQWH�j�FH�
FRPSWH�UHQGX���OH�JpQp�
UDO�UpSRQG�j�TXHOTXHV�
LQWHUURJDWLRQV�

/D UpGDFWLRQ�GHV�QRX�
YHOOHV�ILFKHV�GH�SRVWH��
GHYUDLW�DOOHU�YLWH�HW�OHV�
RUJDQLVDWLRQV�V\QGLFDOHV�
\�VHURQW�DVVRFLpHV� /D
&)'7�'pIHQVH
WHQG�SDV�PRLQV HW�
SHUWLVH�GHV SUHPLqUHV�SHUVRQQHV FRQ�
FHUQpHV � OHV�DJHQWV �

DGPLQLVWUDWLI�DYHF�OHV�WkFKHV�SUpYXHV�
SRXU�OHV�DJHQWV�HQ�-'&�1*��OH�GLUHFWHXU�
UHFRQQDLW TXH�FHWWH PLVVLRQ�VLQJXOLqUH�
LPSRVH�XQH�SRO\YDOHQFH��(W�FHV�VSpFLIL�
FLWpV�VRQW�HQFRUH�DFFHQWXpHV�SDU�OD�
-'&�1*��/D &)'7�'pIHQVH HVWLPH�
GRQF�TXH�GHV�FRPSHQVDWLRQV�GRLYHQW�
rWUH�PLVHV�HQ�SODFH� $�FH�VXMHW��OH�GLUHF�
WHXU�QRXV�LQIRUPH�TXH�GHV�PHVXUHV�VRQW�

WLRQ��,O�HVSqUH�SRXYRLU�HQ�IDLUH�SDUW�HQ�
VHSWHPEUH� 0HVXUHV�RX�PHVXUHWWHV "
/HV�DJHQWV HW�OD�&)'7�'pIHQVH DWWHQ�
GHQW�GX�FRQFUHW�

/H�GLUHFWHXU�D�FRQVFLHQFH�GHV�FRQ�
WUDLQWHV�HQJHQGUpHV�
GHV�GpFRXFKpV��,
OLPLWpV��$�WHUPH��DYHF�OH�UH�WRLOHWWDJH�GH�

KDLWHUDLW�TXH�OD�FRPSHQVDWLRQ�VRLW�SOXV�

IRQFWLRQ�GX�QRPEUH�GH�GpFRXFKpV�FRQ�
VpFXWLIV� 8Q�DXWUH�

UHVWHU�SLHX�

/H�JpQpUDO�DIILUPH�

OHV�PR\HQV�QH�OXL�VH�
UDLHQW�SDV�DFFRUGpV�
SRXU�PHQHU�OD�PLV�
VLRQ��RX�TXH�VL�FHOOH�
FL�GHYLHQW�LQVRXWH�

SDV�j�UHFXOHU��,O�HQMRLQW�OHV�UHSUpVHQ�
WDQWV�GX�SHUVRQQHO�j�FURLUH�HQ�VD�VLQFp�
ULWp�HW�j�OD�FRQFUpWLVDWLRQ�GH�VD�SDUROH�
/D�&)'7�'pIHQVH�SUHQG�DFWH�GH�FHW�HQ�

HIIHWV�

75$16)250$7,21�'(�/$�'61-
/H GLUHFWHXU UpDIILUPH�TXH�SHUVRQQH�QH�
VHUD�ODLVVp�VXU�OH�FDUUHDX�

'DQV�OH�FDGUH�GH�OD�WUDQVIRUPDWLRQ�GH�OD�
GLUHFWLRQ�FHQWUDOH�����DJHQWV�VRQW�FRQ�
FHUQpV�SDU�OD�VXSSUHVVLRQ�GH�OHXU�SRVWH�
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7RXWHIRLV
SRXUURQW�WURXYHU�XQ�QRXYHDX�SRVWH�DX�
VHLQ�GH�OD�'61-� $ORUV�TXH�WRXW�VH�PHW�
HQ�SODFH��OD�&)'7�'pIHQVH UHoRLW�GHV�
LQIRUPDWLRQV�GLIIpUHQWHV�GX�WHUUDLQ � OD�
JUDQGH�PDMRULWp�GHV�DJHQWV�FRQFHUQpV�

XUDLW DXFXQH�YLVLELOLWp�VXU�VRQ�GHYH�
QLU��,O�QH�IDXGUDLW�SDV�TXH�OD�QRXYHOOH�RU�
JDQLVDWLRQ�VRLW�JUppH�SDU�GHV SHUVRQQHV�
©�HQWUDQWHV�ª DX�GpWULPHQW�GHV�UHV�
VRXUFHV�FRPSpWHQWHV�HW�H[SpULPHQWpHV�
GLVSRQLEOHV HW HQ�SDUWLFXOLHU�FHOOHV�D\DQW�
YX�OHXU�SRVWH�VXSSULPp�

/H�JpQpUDO�D�SURILWp�GH�FH�&6$�SRXU�
pYRTXHU�OD�WUDQVIRUPDWLRQ�GHV�FHQWUHV�

FHQWUDOH�GDQV�FHX[�FL� /D�&)'7�'p�
IHQVH GHPDQGH�TXH�FHWWH�WUDQVIRUPD�
WLRQ�VRLW�UDSLGHPHQW�SUpVHQWpH�HW�GLVFX�
WpH QH GRLW�

DPpOLRUDWLRQ�
GX�VHUYLFH�UHQGX PDLV�DXVVL�HW�VXUWRXW�
DSSRUWHU�XQH�pYROXWLRQ�SRVLWLYH�GHV�FRQ�
GLWLRQV�GH WUDYDLO�HW�GH�OD�TXDOLWp�GH�YLH�
GX�SHUVRQQHO��QRWDPPHQW�HQ�SURSRVDQW�
GHV�SDUFRXUV�GH�FDUULqUH�DWWUDFWLIV�HW�YD�
ORULVDQWV�

-'&�1*
/H GHX[LqPH�VHPHVWUH������GRLW�SHU�

FRPSWHU�GX��HU�MDQYLHU������OH�VHUYLFH�
VRLW VRQ U\WKPH�
GH�FURLVLqUH� ,O�IDXGUD�TXH�WRXV�OHV�LUUL�
WDQWV��ILFKHV�GH�SRVWH��pYDOXDWLRQ�GHV�
ULVTXHV��PHVXUHV�GH�SUpYHQWLRQ��DPpQD�
JHPHQWV��FRPSHQVDWLRQV��VRLHQW�OHYpV�

�

'LYHUVHV�LQIRUPDWLRQV�HW�SUpFLVLRQV�SUD�
WLTXHV�RQW�pWp�SUpVHQWpHV�HQ�VpDQFH�
�YRLU�HQFDGUp�HQ�ILQ�GH�&5��

'(9(/233(0(17�'8�180(5,48(
'()(16(� � FH

SRXU�YRFDWLRQ�GH�UHPSODFHU�0D-'&�IU�HW�
3UpVDJH�6$*$��8WLOLVp�HQ�DPRQW�GH�OD�
-'&�1*��SHQGDQW�VRQ�GpURXOHPHQW HW�
HQ�DYDO GH�FHOOH�FL��LO�D�SRXU�ILQDOLWp�GH
FUpHU�XQ�OLHQ�QXPpULTXH�GXUDEOH�HQWUH�

WHQDQW�HW�HQ�HQULFKLVVDQW�OHXUV�GRQQpHV��

DXVVL�OD�GLIIXVLRQ�GH�FRQWHQX�JpQpUDO�HW�
GH�SUR[LPLWp�DLQVL�TXH�GHV�QRWLILFDWLRQV�
SXVK �HQYRL�YHUV�OH�FLWR\HQ��

&+$7%27 ��GHSXLV�PL�MXLQ��OH�QRXYHDX�
FKDWERW�HVW�WUqV�HIILFDFH� j�WHO

SRXU�UpSRQGUH�DX[�DGPLQLVWUpV�

/H�GLUHFWHXU�LQGLTXH�TXH�WRXW�FH�TXL�
SRXUUD�rWUH�GpPDWpULDOLVp�OH�VHUD�HW�

FLHOOH��,$��HVW�RXYHUW��OHV�DJHQWV�VH�FRQ�
FHQWUDQW�VXU�OH�FRQWDFW�DYHF�OHV�MHXQHV�
/D &)'7�'pIHQVH QpJRFLH�DFWXHOOH�
PHQW��VXU VRQ�LQLWLDWLYH��XQ�DFFRUG�VXU�OH�

&H�
FKDQWLHU�'61-�HQWUHUD�ORJLTXHPHQW�
GDQV�OH�SpULPqWUH�GH�FHW�DFFRUG� /H�GLD�

Gp�
SORLHPHQW GH�WRXW�SURMHW�TXL�LPSDFWH�OH�
TXRWLGLHQ�GHV�DJHQWV�HW�OHXU�PpWLHU�

5(66285&(6�+80$,1(6
/D�GLUHFWLRQ�UHOqYH�TXH�OH�WDX[�
PHQW�D�DXJPHQWp�HQWUH������HW������
HVWLPH
DJHQWV�GH�OD�FKDvQH�QH�VRQW�QXOOHPHQW�
OpVpV� /D�&)'7�'pIHQVH UHYHQGLTXH�
XQH�PHLOOHXUH�UHFRQQDLVVDQFH�GHV�FRP�

DJHQWV�TXL�VH�WUDGXLVH�SDU�GDYDQWDJH�
GDQV�

WRXWHV�OHV�FRPSRVDQWHV�GH�OD�FKDLQH��\�
FRPSULV�OHV�IRQFWLRQV�VXSSRUW�

&RQFHUQDQW�OHV pYROXWLRQV�5+��OHV�
SRVWHV�GH�FKHI�GH�FHQWUH�WHQXV�SDU�GHV�
PLOLWDLUHV�VHURQW�JUppV�SDU�GHV RIILFLHUV�
VXSpULHXUV�
/D�GLUHFWLRQ�YHXW�DXJPHQWHU�© OpJqUH�
PHQW ª OD SURSRUWLRQ�GH VHV�HIIHFWLIV PLOL�
WDLUHV��HVVHQWLHOOHPHQW VXU GHV�IRQFWLRQV�
j�UHVSRQVDELOLWp� /D &)'7�'pIHQVH
FRQVLGqUH�TXH O
SRXUWDQW�SOXV�j�IDLUH�VHV�SUHXYHV��HQ�

HW
/D '61-�pWXGLH�XQ�UHS\UDPLGDJH�GH
VHV�SRVWHV�HW�HIIHFWLIV�SRXU�DYRLU�PRLQV�
GH�FDWpJRULHV�&�HW�SOXV�GH�FDWpJRULHV�%�
3RXU�OD�&)'7�'pIHQVH��FHOD�GRLW�DOOHU�
GH�SDLU�DYHF�XQH�FDPSDJQH�GH�SURPR�
WLRQV�j�OD�KDXWHXU�GHV�HQMHX[��DSSX\pH�

GHV�
DJHQWV�FRQFHUQpV�SRXU�XQH PRQWpH�HQ�
FRPSpWHQFH VL�QpFHVVDLUH�
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/D FDPSDJQH�GH�UpJXODULVDWLRQ�GHV�UHOL�
TXDWV�DQWpULHXUV�j ���� SRXU

FLYLO�YHUUD�HQILQ�VRQ�DERXWLVVHPHQW�SUR�
FKDLQHPHQW� /D�VDWLVIDFWLRQ�GH�FHWWH�GH�
PDQGH�UpFXUUHQWH�GH�OD�&)'7�'pIHQVH

FHUQpV�

/H GLUHFWHXU�D�SDU�DLOOHXUV�FRQILUPp�O
RX�
YHUWXUH�SURFKDLQH�GHV�WUDYDX[�GH�UHQp�
JRFLDWLRQ�GH�O
DFFRUG�7HPSV�GH�WUDYDLO�
GDWDQW�GH ������8Q�JURXSH�GH�WUDYDLO�
VHUD�PLV�HQ�SODFH��/D &)'7�'pIHQVH
SUHQGUD�WRXWH�VD�SODFH�GDQV�FHWWH�UHQp�
JRFLDWLRQ SRXU�SUpVHUYHU OHV�LQWpUrWV�GHV�
DJHQWV�DYHF� REMHFWLI�G
PLHX[�GLVDQW� �

/D &)'7�'pIHQVH VRUW�GH�FHWWH�UpX�
QLRQ�DYHF�XQ�VHQWLPHQW�PLWLJp�

&HUWHV�OHV�DWWHQWHV�GHV�DJHQWV�HW�GH�
OD�&)'7�'pIHQVH RQW�pWp�HQWHQGXHV�HW�
SOXVLHXUV�UpSRQVHV�VHPEOHQW�SURPHW�
WHXVHV�

0DLV�WRXW�HVW�UHPLV�j�GHV�pWXGHV�HQ�
FRXUV��j�GHV�GpFLVLRQV�j�YHQLU��YRLUH�
j�GHV�UHVVRXUFHV EXGJpWDLUHV VXSSOp�
PHQWDLUHV� WUqV�K\SRWKpWLTXHV�GDQV�OH�
FRQWH[WH SROLWLTXH�GH�ULJXHXU�TXL�QH�
IDYRULVH�SDU�OHV IRQFWLRQQDLUHV

WRXMRXUV��Gp�FRQVLGpUpV�FRPPH�XQ�

5pVXOWDW ��OHV�DJHQWV�YRQW�GHYRLU�
�1*�VDQV�Up�

HOOH�DVVXUDQFH�TXH�OHV�SURPHVVHV�
IDLWHV�VHURQW�WHQXHV�

/D &)'7�VHUD�SDUWLFXOLqUHPHQW�YLJL�
ODQWH�VXU�OH�UHVSHFW�GHV�HQJDJHPHQWV�
HW�VDXUD�OHV�UDSSHOHU�j�WRXV�OHV�QL�
YHDX[�GH�OD�FKDLQH�'61-��YRLUH�SOXV�
KDXW�
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/HV�WHVWV�GH�GLIILFXOWp�GH�OHFWXUH��''/��UHVWHQW�LQVFULWV�GDQV�OD�-'&�1*�PDOJUp�OD�
YRORQWp�GX�JpQpUDO�GH�OHV�VXSSULPHU�

/H�FHUWLILFDW�LQGLYLGXHO�GH�SDUWLFLSDWLRQ��&,3��j�OD�-'&�GHYUDLW��j�WHUPH��rWUH�GpPD�
WpULDOLVp� $X�FRXUV�GH�OD��3���� %OHXHW�GH�)UDQFH��V\PEROH�GX�GHYRLU�
GH�PpPRLUH��VHUD�UHPLV�HQ�PrPH�WHPSV�TXH�OH�&,3�

7RXWHIRLV��OD -'&�1*�QH�GRLW�SDV�rWUH�EkFOpH�HW�WRXWH�PRGLILFDWLRQ�GpQDWXUDQW�VRQ�
9X�GH�ORLQ��RQ�

SHXW�WRXW�LPDJLQHU PDLV�VXU�OH�WHUUDLQ�OHV�DJHQWV�GRLYHQW�SRXYRLU�FRPSWHU�VXU�GHV�
SURFpGXUHV�FODLUHV�HW VpFXULVDQWHV��HQ�SOXV�GH�© OHXU�ERQ�VHQV�HW�GH�OHXU�ERQQH�
YRORQWp ª�

XQ�HQFDGUDQW�VRUWLUD�
SRXUTXRL�WRXW�OH�PRQGH�GRLW�rWUH�FDSDEOH�GH�WRXW�IDLUH �SRO\YDOHQFH� �YDORULVDWLRQ��
/
DQQXODWLRQ�

�
YLGpRV�VHURQW�SURSRVpHV�

$ILQ�GH�PLHX[�DFFRPSDJQHU�OHV�FKHIV�GH�VHVVLRQ�HQ�-'&�1*��XQH�IRUPDWLRQ�VSp�
FLILTXH�VHUD�PLVH�HQ�SODFH� )RUPDWLRQ� �QRXYHOOHV�FRPSpWHQFHV�UHVSRQVDELOLWpV� �
UHFRQQDLVVDQFH� �UHYDORULVDWLRQ "

8QH�SDXVH�GH��� PQ SRXU��K�GH�WUDYDLO�HQ�FRQWLQX�SRXUUD�rWUH�SULVH�FRQIRUPp�

WHPSV�HW�OHV�DJHQWV�SRXUURQW�OD�SUHQGUH�HQ�WRXWH�OLEHUWp�GDQV�OH�FDGUH�GH�OD�ERQQH�
UpDOLVDWLRQ�GH�OD�-'&� /j�HQFRUH��OD�UpDOLWp�GX�WHUUDLQ�HW�GH�OD�FKDUJH�GH�WUDYDLO�
ULVTXH�IRUW�GH�ODLVVHU�

TXDOLWp�GH�OD�UpDOLVDWLRQ�GH�OD�-'&�1*�������DQLPDWHXUV�VHURQW�IRUPpV�HQ������HW�
�

QDWLRQDOH�GHV�VRXV�
5HVWH�j�HVSpUHU�TXH�OHV�DUPpHV�DF�

FHSWHQW�OD�PLVVLRQ�HW�DVVXPHQW�SOHLQHPHQW�OHXU�HQJDJHPHQW�

3RXU�OHV�PR\HQV�PDWpULHOV������YpKLFXOHV�VHURQW�IRXUQLV�HQ�VHSWHPEUH�SRXU�Up�

*URXSHPHQW�GH 6RXWLHQ�GX &RPPLVVDULDW �*6&� GH�IRXUQLU�OHV�PR\HQV�GH�WUDQV�
SRUW�VXSSOpPHQWDLUHV�SRXU�OD�UpDOLVDWLRQ�GH�OD�-'&�1*��/HV�EHVRLQV�HQ�YROXPH�HW�
PRGqOH�SRXUURQW�rWUH�UppYDOXpV�HQ�MDQYLHU������

3DU�DLOOHXUV��OHV�HVVD\DJHV�SRXU�OHV�WHQXHV�VHURQW�HIIHFWXpV�HQ�VHSWHPEUH�HW�OHV�

SRXUUD�rWUH�GHPDQGp�XQ�UH�FRPSOqWHPHQW�


