
�ĦąŵɵŁąøƄąƊŵɌɵøĦēŵąɵŁąøƄŵĪøąɌɵ

9RXV� YRXV� DSSUÓWH]� ¿� GÒFRXYULU� XQ� HQVHPEOH� GH�PÒWKRGHV�� WHFKQLTXHV� HW� RXWLOV� GH� IDFLOLWDWLRQ�
VÒOHFWLRQQÒV�SDU�QRV�VRLQV��1RXV�OHV�DYRQV�ÒSURXYÒV�VXU�OH�WHUUDLQ��HW�YRXV�OLYURQV�LFL�HQ�FRQGHQVÒ�
QRV�FRQVHLOV�SRXU�OHV�XWLOLVHU�¿�YRWUH�WRXU��

&HV�UHVVRXUFHV�SHXYHQW�VHUYLU�GLIIÒUHQWV�REMHFWLIV���þĆƷŊĪŵɵƊŊąɵƠĪŻĪŒŊɵøŒňňƊŊąɌɵŻąɵňąƄƄŵąɵþÚŊŻɵŁąŻɵøŒŊþĪƄĪŒŊŻɵ
űŵŒűĪøąŻɵìɵŁÚɵøŒŒűĆŵÚƄĪŒŊɌɵøŒɡøŵĆąŵɌɵþĆƷŊĪŵɵƊŊɵűŁÚŊɵþɬÚøƄĪŒŊɌɵþĆöŵĪąĜąŵɵþɬƊŊąɵąƦűĆŵĪąŊøąɵƠĆøƊąɌɵąƄøɋɵ

3RXU�YRXV�DLGHU�¿�QDYLJXHU�GDQV�FHV�UHVVRXUFHV��YRLFL�OHV�GÒğQLWLRQV�TXH�QRXV�DYRQV�UHWHQXHV���

9RXV�WURXYHUH]�HQğQ�¿�OD�ğQ�GH�FHV�ğFKHV�TXHOTXHV�H[HPSOHV�GH�VÒTXHQFHV�GłLQFOXVLRQ�HW�GH�
GÒFOXVLRQ��¿�SURSRVHU�HQ�RXYHUWXUH�HW�HQ�FO÷WXUH�GłDWHOLHU��

1RXV�HVSÒURQV�TXH�YRXV�SUHQGUH]�EHDXFRXS�GH�SODLVLU�¿�SDUFRXULU�FH�GRFXPHQW��GÒFRXYULU�
FHUWDLQHV�GH�FHV�UHVVRXUFHV�HW�¿�OHV�XWLOLVHU�GDQV�YRV�SURSUHV�DWHOLHUV��

/łÒTXLSH�<$�.

f.¡ɵn/ªNx%.¡
GÒVLJQHQW�XQ�GÒURXOÒ��ÒWDSH�SDU�
ÒWDSH��FRPELQDQW�HQVHPEOH�HW�
HQFKDãQDQW�SOXVLHXUV�IRLV�RXWLOV�HW�
WHFKQLTXHV�DX�VHUYLFH�GłXQ�REMHFWLI��
&KDTXH�ÒWDSH�GłXQH�PÒWKRGH�
FRPSRUWH�XQH�TXHVWLRQ��XQH�
FRQVLJQH��XQ�WHPSV�LPSDUWL�SRXU�
OłH[ÒFXWHU��GHV�RXWLOV��XQH�WHFKQLTXH��

f.¡ɵª.�NpR�°.¡
GÒVLJQHQW�OHV�IDÍRQV�GłXWLOLVHU�OHV�
RXWLOV��RX��DXWUHPHQW�GLW��OHV�
PDQLÑUHV�GłDQLPHU�XQ�JURXSH�
DXWRXU�GH�FHV�RXWLOV��3DU�
H[HPSOH��IDLUH�WUDYDLOOHU�OHV�
SDUWLFLSDQWV�HQ�ELQ÷PH�RX�HQ�
VRXV�JURXSH���OHXU�SURSRVHU�
GłHPSOR\HU�OH�GHVVLQ���SURSRVHU�
XQH�FHUWDLQH�PRGDOLWÒ�GH�YRWH���
RUJDQLVHU�OD�SDUROH�HQ�FHUFOH��HWF��
/HV�WHFKQLTXHV�SHUPHWWHQW�GH�
IDLUH�YLYUH�OHV�RXWLOV��

f.¡ɵx°ªRf¡
GÒVLJQHQW�XQ�VXSSRUW�¿�XWLOLVHU�DX�
FRXUV�GH�OD�UHQFRQWUH��FRPPH�SDU�
H[HPSOH��XQH�JULOOH�GłDQDO\VH��XQH�
PDWULFH�GH�GÒFLVLRQ��RX�HQFRUH�XQ�
PRGÑOH�YLVXHO�FRPPH�OH�6SHHGERDW��
/HV�ÒOÒPHQWV�PDWÒULHOV��SRVW�LWV��
FDQHYDV��HWF���VRQW�ÒJDOHPHQW�¿�
UDQJHU�GDQV�OD�FDWÒJRULH�GHV�RXWLOV��
WRXW�FRPPH�OHV�RXWLOV�QXPÒULTXHV��

�xp¡.Rf¡ɵ%ɬ°ªRfR¡�ªRxpɵÍ�ʑc
6L�YRXV�ÓWHV�¿�OD�UHFKHUFKH�GH�UHVVRXUFHV�GłLQWHOOLJHQFH�FROOHFWLYH�SRXU�FRQFHYRLU�YRWUH�SURFKDLQH�UHQFRQWUH�
FROODERUDWLYH��YRLFL�TXHOTXHV�ERQQHV�SUDWLTXHV�TXH�QRXV�YRXV�UHFRPPDQGRQV�YLYHPHQW�GH�VXLYUH���

�� ���ª.Öɵ%°ɵfRÆ���f.ɵDRp�fɵ�ªª.p%°���SRXU�FRQFHYRLU�XQ�GÒURXOÒ�FROODERUDWLI�GÒWDLOOÒ��GÒEXWH]�DYHF�OHV�
OLYUDEOHV�LGHQWLğÒV�DX�FRXUV�GH�OłÒWDSH�GH�TXDOLğFDWLRQ��(Q�SDUWLFXOLHU��LGHQWLğH]�OH�OLYUDEOH�ğQDO�DWWHQGX��SXLV�
GÒğQLVVH]�OHV�OLYUDEOHV�LQWHUPÒGLDLUHV�TXL�DLGHURQW�OH�FKHPLQHPHQW�GX�JURXSH��

�� �.¡�.�ª.Öɵ°pɵ��Rp�R�.ɵ%ɬRª/��ªRxpɵ��VXLYH]�SOXVLHXUV�ÒWDSHV�SRXU�SDUYHQLU�¿�XQ�GÒURXOÒ�ğQDOLVÒ��/LVWH]�GDQV�
XQ�SUHPLHU�WHPSV�OHV�OLYUDEOHV�¿�SURGXLUH��DVVRFLH]�\�GHV�PÒWKRGHV�HW�RXWLOV�GH�IDFLOLWDWLRQ��FODULğH]�OHV�
WHFKQLTXHV�TXH�YRXV�DOOH]�HPSOR\HU�SRXU�VROOLFLWHU�OD�WÓWH��OH�FRHXU�HW�OH�FRUSV�GHV�SDUWLFLSDQWV��SURGXLVH]�
OHV�UHVVRXUFHV�QÒFHVVDLUHV�¿�OłDQLPDWLRQ�GH�OD�UHQFRQWUH��

�� F��%.Öɵ%°ɵª.n�¡ɵ�x°�ɵf�ɵn�ª°��ªRxp���XQ�GÒURXOÒ�YRXV�VDWLVIDLVDQW�SOHLQHPHQW�QłDSSDUDãWUD�SDV�WRXMRXUV�
LPPÒGLDWHPHQW��5ÒVHUYH]�SOXVLHXUV�SODJHV�GÒGLÒHV�¿�OD�FRQFHSWLRQ��LGÒDOHPHQW�HVSDFÒHV�GH�TXHOTXHV�
MRXUV��

&KH]�<$�.��QRXV�VRPPHV�VRXFLHX[�GH�OD�SDULWp�KRPPH�IHPPH�FHSHQGDQW��SRXU�GHV�TXHVWLRQV�GH�OLVLELOLWp��QRXV�
FKRLVLVVRQV�GH�QH�SDV�XWLOLVHU�O¶pFULWXUH�LQFOXVLYH�
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Rpª.�ÆR.Ç¡ɵ����/�R�ªRÆ.¡
$YHF�OHV�LQWHUYLHZV�DSSUÒFLDWLYHV��OHV�SDUWLFLSDQWV�VH�TXHVWLRQQHQW�PXWXHOOHPHQW�VXU�XQH�
H[SÒULHQFH�UÒXVVLH�HQ�SUÓWDQW�DWWHQWLRQ�¿�FH�TXL�D�UHQGX�OH�VXFFÑV�SRVVLEOH�HW�HQ�IDLVDQW�
ÒPHUJHU�GHV�VRXKDLWV�SRXU�OłDYHQLU��

��5HQIRUFHU�OD�FRKÒVLRQ�DX�VHLQ�GłXQH�ÒTXLSH�HW�
ERRVWHU�OD�FRQğDQFH�HQ�VRL�GH�VHV�PHPEUHV
��)DLUH�ÒPHUJHU�OH�QR\DX�SRVLWLI�GłXQ�FROOHFWLI��VHV�
IRUFHV��VHV�PRWLYDWLRQV��VHV�UHVVRXUFHV��
��'ÒğQLU�GHV�SLVWHV�GłDFWLRQ�SRXU�OłDYHQLU

���¿����PLQXWHV

��¿����
SDUWLFLSDQWV

�)LFKHV�
LQWHUYLHZV�DYHF�
OHV���TXHVWLRQV��
SDSLHU��VW\ORV��
8Q�H[HPSOH�GH�
ğFKH�LQWHUYLHZ�
HVW�GLVSRQLEOH�

LFL

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡
/ª��.ɵȺ
3UÒSDUH]�GHV�ğFKHV�LQWHUYLHZV�DYHF�OHV���TXHVWLRQV�SRVLWLYHV�VXLYDQWHV�
�¿�DGDSWHU�HQ�IRQFWLRQ�GX�WKÑPH�GH�OłDWHOLHU�HW�GH�OłREMHFWLI�YLVÒ���

���3RXUUDLV�WX�PH�GÒFULUH�XQH�H[SÒULHQFH��XQ�PRPHQW�
XQH�VLWXDWLRQ�GH�WD�YLH�SURIHVVLRQQHOOH�GX�SURMHW
GRQW�WX�HV�SDUWLFXOLÑUHPHQW�ğHU"
���6DQV�PRGHVWLH�H[FHVVLYH��TXHOV�WDOHQWV��FRPSÒWHQFHV�HW�TXDOLWÒV�SHUVRQQHOOHV�
SHQVHV�WX�DYRLU�XWLOLVÒV�"
���4XHOOHV�VDWLVIDFWLRQV�HW�PRWLYDWLRQV�HQ�DV�WX�UHWLUÒHV�"�4XłHVW�FH�TXL�W
D�DSSRUWÒ�
GH�OłÒQHUJLH�HW�GX�SODLVLU�"
���4XHOV�VRQW�OHV���VRXKDLWV�TXH�WX�IRUPXOHUDLV�SRXU�WRQ�IXWXU�OH�IXWXU�GX�SURMHW�"

/ª��.ɵȻ
(Q�ELQ÷PH�OHV�SDUWLFLSDQWV�VłLQWHUYLHZHQW�PXWXHOOHPHQW�VXU�FHV���TXHVWLRQV�HW�
SUHQQHQW�GHV�QRWHV�

/ª��.ɵȼ
(Q�VRXV�JURXSHV�SXLV�HQ�SOÒQLÑUH��OHV�SDUWLFLSDQWV�SDUWDJHQW�HW�V\QWKÒWLVHQW�OHV�
SULQFLSDOHV�IRUFHV��PRWLYDWLRQV�HW�VRXKDLWV�SRXU�OH�IXWXU�TXL�RQW�ÒPHUJÒ�GHV�
LQWHUYLHZV�

n/
ªN
x%

.



f.ɵ¡�..%�x�ª
/H�6SHHGERDW�HVW�XQ�DWHOLHU�FROODERUDWLI�LQVSLUÒ�GX�OLYUH�*DPH6WRUPLQJ�TXL�XWLOLVH�OD�
PÒWDSKRUH�YLVXHOOH�GX�EDWHDX�SRXU�IDLUH�OH�SRLQW�VXU�OHV�REMHFWLIV��OHV�IRUFHV�HW�OHV�
IDLEOHVVHV�DLQVL�TXH�OHV�ULVTXHV�GłXQ�SURMHW��8WLOLVDEOH�DX�ODQFHPHQW�GłXQ�SURMHW��HQ�JXLGH�
GH�NLFN�RII��RX�HQ�FRXUV�GH�SURMHW�SRXU�IDLUH�OH�SRLQW�¿�XQ�LQVWDQW�W��RX�HQFRUH�¿�OD�ğQ�GłXQ�
SURMHW�SRXU�IDLUH�XQH�UÒWURVSHFWLYH�

��3DUWDJHU�HW�YDOLGHU�XQH�FRPSUÒKHQVLRQ�FRPPXQH�GX�
RX�GHV�REMHFWLIV�GłXQ�SURMHW�¿�OłRFFDVLRQ�GłXQ�NLFN�RII�
SDU�H[HPSOH���
��,GHQWLğHU�OHV�IUHLQV�HW�OHV�OHYLHUV�GłDFWLRQ�GłXQ�SURMHW�
HQ�XWLOLVDQW�OłDQDORJLH�GX�EDWHDX��
��,GHQWLğHU�GHV�SLVWHV�GłDPÒOLRUDWLRQ�SRXU�FRQWUHU�OHV�
IDLEOHVVHV�HW�OHV�IUHLQV�RX�RSWLPLVHU�OHV�IRUFHV��
��)DLUH�XQ�ELODQ�¿�OłLVVXH�GłXQ�SURMHW�SRXU�LGHQWLğHU�GHV�
SLVWHV�GłDPÒOLRUDWLRQV�HW�FDSLWDOLVHU�SRXU�GH�IXWXUV�
SURMHWV�

���PLQXWHV�¿��K

��¿����
SDUWLFLSDQWV

3DSHUERDUG�RX�
SDSLHU�NUDIW�

DYHF�XQ�GHVVLQ�
GH�EDWHDX�DYHF�
OHV�GLIIÒUHQWV�
ÒOÒPHQWV��ãOH��
DQFUH��YRLOHV��
HWF�����SRVW�LWV���

IHXWUHV

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡
/ª��.ɵȺ
6XU�XQH�JUDQGH�IHXLOOH�GH�SDSHUERDUG��GHVVLQH]�XQ�EDWHDX�DYHF�OHV�GLIIÒUHQWV�
ÒOÒPHQWV�PÒWDSKRULTXHV�VXLYDQWV��
/H�EDWHDX� �OłÒTXLSDJH��OH�FROOHFWLI�SURMHW
/łãOH� �OH�RX�OHV�REMHFWLIV��OH�UÒVXOWDW�FROOHFWLI�¿�DWWHLQGUH
/HV�YHQWV�SRUWHXUV�TXL�VRXIĠHQW�GDQV�OHV�YRLOHV� �OHV�DWRXWV��OHV�IRUFHV�GX�SURMHW
/HV�DQFUHV� �FH�TXL�YRXV�HPSÓFKH�GłDYDQFHU
/HV�URFKHUV� �OHV�GDQJHUV��OHV�ULVTXHV�TXL�SRXUUDLHQW�SHUWXUEHU�OD�ERQQH�FRQGXLWH�GX�
SURMHW
9RXV�SRXYH]�YRXV�LQVSLUHU�GH�OłH[HPSOH�¿�WÒOÒFKDUJHU�LFL�

/ª��.ɵȻ
3UÒVHQWH]�OD�PÒWDSKRUH�GX�EDWHDX�HW�OłREMHFWLI�GH�OłDWHOLHU�DX[�SDUWLFLSDQWV�

/ª��.ɵȼ
��3URFÒGH]�SDU�ÒWDSH��FKDTXH�ÒWDSH�FRUUHVSRQGDQW�¿�FKDTXH�GLPHQVLRQ�GX�SURMHW����
'ÒPDUUH]�SDU�OłãOH��FłHVW�¿�GLUH�OH�UÒVXOWDW�¿�DWWHLQGUH�RX�OHV�REMHFWLIV��
��'RQQH]�XQ�WHPSV�GH�UÒĠH[LRQ�LQGLYLGXHOOH����PLQ��SRXU�TXH�FKDTXH�SDUWLFLSDQW�
ÒFULYH�TXHOV�VRQW�OHV�UÒVXOWDWV�¿�DWWHLQGUH��OHV�REMHFWLIV�GX�SURMHW�
��3XLV�GHPDQGH]�DX[�SDUWLFLSDQWV�GH�YHQLU�FROOHU�OHXUV�SRVW�LWV�DX�QLYHDX�GH�OłãOH��HQ�
UHJURXSDQW�OHV�SRVW�LWV�SDU�WKÑPH�
��5ÒSÒWH]�OHV�GHX[�SUÒFÒGHQWHV�ÒWDSHV�SRXU�OHV�YHQWV�SRUWHXUV��OHV�IRUFHV���OHV�DQFUHV�
�OHV�IDLEOHVVHV��HW�OHV�REVWDFOHV��URFKHUV���6łLO�\�D�EHDXFRXS�GH�SDUWLFLSDQWV��YRXV�
SRXYH]�OLPLWHU�OH�QRPEUH�GH�SRVW�LWV�SDU�SDUWLFLSDQW�SRXU�FKDTXH�GLPHQVLRQ�GX�
SURMHW��H[�����SRVW�LWV�SRXU�OHV�REMHFWLIV����SRVW�LWV�SRXU�OHV�IRUFHV��HWF����9RXV�SRXYH]�
ÒJDOHPHQW�XWLOLVHU�XQ�FRGH�FRXOHXU�SDU�GLPHQVLRQ�GX�SURMHW

/ª��.ɵȽ
3ULRULVH]�OHV�IRUFHV�HW�OHV�IDLEOHVVHV�VXU�OHVTXHOV�OH�JURXSH�D�HQYLH�GłHQWDPHU�XQH�
UÒĠH[LRQ�FROOHFWLYH��9RXV�SRXYH]�SDU�H[HPSOH�RUJDQLVHU�XQ�YRWH�¿�PDLQ�OHYÒH�RX�
ELHQ�SURFÒGHU�¿�XQ�YRWH�DYHF�GHV�JRPPHWWHV��

/ª��.ɵȾ
)DFLOLWH]�XQ�ÒFKDQJH�FROOHFWLI�SRXU�LGHQWLğHU�GHV�SLVWHV�GłDPÒOLRUDWLRQ�VXU�OHV�
FKDOOHQJHV�FOÒV�TXL�RQW�ÒPHUJÒ�ORUV�GH�OD�SULRULVDWLRQ��6L�EHVRLQ��SURJUDPPH]�
XQ�QRXYHO�DWHOLHU�GłLGÒDWLRQ�SRXU�FUHXVHU�XQH�SLVWH�TXL�DXUD�ÒPHUJÒ�

n/
ªN
x%

.
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Çx�f%ɵ��D/
/H�:RUOG�&DIÒ�HVW�XQH�PÒWKRGH�TXL�UHSURGXLW�OłDPELDQFH�GłXQ�FDIÒ�SRXU�JÒQÒUHU�GHV�
FRQYHUVDWLRQV�DXWKHQWLTXHV�DYHF�GHV�JUDQGV��YRLUH�WUÑV�JUDQGV��JURXSHV�HW�IDLUH�ÒPHUJHU�
GHV�SURSRVLWLRQV�SDUWDJÒHV�SDU�WRXV��&łHVW�XQ�LQFRQWRXUQDEOH�GDQV�OD�ERãWH�¿�RXWLOV�GX�
IDFLOLWDWHXU��

��)DLUH�SDUWLFLSHU�GH�JUDQGV�JURXSHV�¿�XQ�
SURFHVVXV�GH�GLDORJXH�DXWKHQWLTXH����
��([SORUHU�XQ�VXMHW��FURLVHU�OHV�LGÒHV��OHV�SRLQWV�GH�
YXH�HW�OHV�FRQQDLVVDQFHV��
��*ÒQÒUHU�GHV�SUHPLÑUHV�LGÒHV�HQ�YXH�GłXQ�WUDYDLO�
XOWÒULHXU��
��)DLUH�OH�ELODQ�GłXQ�SURMHW�DYHF�XQ�JUDQG�JURXSH�

�K���¿��K

���¿���������
SDUWLFLSDQWV������
¿���SDUWLFLSDQWV�
SDU�WDEOH�

'HV�WDEOHV�HW�
GHV�FKDLVHV��
DYHF�GHV�
QDSSHV�HQ�

SDSLHU�RX�GHV�
JUDQGHV�IHXLOOHV�
GH�SDSHUERDUG�
VXU�FKDTXH�
WDEOH�SRXU�

SRXYRLU�ÒFULUH�
HW�GHVVLQHU���

GHV�IHXWUHV���XQ�
SDSHUERDUG�RX�
XQ�ÒFUDQ�SRXU�
SURMHWHU�OHV�
TXHVWLRQV�

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡
/ª��.ɵȺ
&KRLVLVVH]�XQ�HQGURLW�FKDOHXUHX[��TXL�SHUPHW�GH�UHSURGXLUH�OłDPELDQFH�GłXQ�JUDQG�
FDIÒ��3UÒSDUH]�OD�VDOOH�SRXU�TXłLO�\�DLW���¿���SODFHV�SDU�WDEOH��GH�TXRL�ÒFULUH�HW�
GHVVLQHU�VXU�FKDTXH�WDEOH�

/ª��.ɵȻ
�'ÒğQLVVH]�OH�WKÑPH�GX�ZRUOG�FDIÒ�HW�IRUPXOH]��>���@�TXHVWLRQV�TXH�YRXV�SRVHUH]�OH�
MRXU�-�DX[�SDUWLFLSDQWV��3RXU�IRUPXOHU�GHV�TXHVWLRQV�SXLVVDQWHV��UÒIÒUH]�YRXV�DX�
JXLGH�/łDUW�GH�SRVHU�GHV�TXHVWLRQV�HIğFDFHV�GH�(ULF�(��9RJW��-XDQLWD�%URZQ�HW�'DYLG�
,VDDFV

/ª��.ɵȼ
3UÒVHQWH]�OH�WKÑPH�GX�:RUOG�&DIÒ�HW�H[SOLTXH]�DX[�SDUWLFLSDQWV�TXłLOV�YRQW�ÓWUH�
LQYLWÒV�¿�GLVFXWHU��GÒEDWWUH�HW�IDLUH�ÒPHUJHU�GHV�SURSRVLWLRQV�DX�WUDYHUV�GH��>���@�
VHVVLRQV�GH�GLVFXVVLRQ��HQWUH����HW����PLQXWHV�SDU�VHVVLRQ���HQ�FKDQJHDQW�GH�WDEOH�
HQWUH�FKDTXH�VHVVLRQ�SRXU�EUDVVHU�OHV�SRLQWV�GH�YXH�HW�OHV�LGÒHV��

/ª��.ɵȽ
�/DQFH]�OD�SUHPLÑUH�VHVVLRQ�HQ�IRUPXODQW�OD�SUHPLÑUH�TXHVWLRQ��8QH�IRLV�OH�WHPSV�
ÒFRXOÒ��LQYLWH]�OHV�SDUWLFLSDQWV�¿�FKDQJHU�GH�WDEOH��VDXI�OłK÷WH�GH�WDEOH�TXL�UHVWH�SRXU�
IDLUH�OH�OLHQ�DYHF�OHV�QRXYHDX[�SDUWLFLSDQWV�TXL�DUULYHQW�¿�VD�WDEOH���/DQFH]�OD�
GHX[LÑPH�TXHVWLRQ��(W�DLQVL�GH�VXLWH�

/ª��.ɵȾ
/RUVTXH�WRXWHV�OHV�VHVVLRQV�VRQW�WHUPLQÒHV��RUJDQLVH]�XQ�WHPSV�GH�SDUWDJH�HQ�
SOÒQLÑUH�SRXU�TXH�FKDTXH�K÷WH�GH�WDEOH�SUÒVHQWH�OHV�SURSRVLWLRQV�RX�OHV�ÒOÒPHQWV�
FOÒV�TXL�RQW�ÒPHUJÒ�ORUV�GHV�GLIIÒUHQWHV�VHVVLRQV��9RXV�SRXYH]�V\QWKÒWLVHU�OHV�LGÒHV�
FOÒV�VRXV�IRUPH�GH�PLQGPDS�RX�GHPDQGHU�GH�OłDLGH�¿�XQ�IDFLOLWDWHXU�JUDSKLTXH�

n/
ªN
x%

.



���/f/��ª.°�ɵ%.ɵ��xa.ª¡
/łDFFÒOÒUDWHXU�GH�SURMHW�HVW�XQH�DSSURFKH�VLPSOLğÒH�GX�&2'(9��(OOH�SHUPHW��HQ����
PLQXWHV��GH�PHWWUH�OH�JURXSH�DX�VHUYLFH�GH�OD�UÒVROXWLRQ�GłXQH�SUREOÒPDWLTXH�RX�GłXQ�
GÒğ�UHQFRQWUÒ�SDU�XQ�SDLU��

��$LGHU�XQ�FROOÑJXH�¿�WURXYHU�GHV�UÒSRQVHV�¿�XQ�
GÒğ�DXTXHO�LO�IDLW�IDFH
��3DUWDJHU�GHV�H[SÒULHQFHV�YÒFXHV�DXWRXU�GłXQ�
FKDOOHQJH�FRQFUHW��

���PLQXWHV

��¿����
SDUWLFLSDQWV

'H�TXRL�
SUHQGUH�GHV�

QRWHV

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡
8Q�SURFHVV�HQ���ÒWDSHV�PLQXWÒHV

��U÷OHV����IDFLOLWDWHXU����SRUWHXU�GH�VXMHW��GHV�FRQWULEXWHXUV��LGÒDOHPHQW���¿���

/ª��.ɵȺɵ�ŵĆŻąŊƄÚƄĪŒŊɵþąɵŁÚɵűŵŒöŁĆňÚƄĪŴƊąɵąƄɵþƊɵøŒŊƄąƦƄą�����PLQ
,QYLWH]�OH�SRUWHXU�GH�VXMHW�¿�SDUWDJHU��HQ���PLQXWHV��VRQ�GÒğ�HW�WRXWH�LQIRUPDWLRQ�TXL�
SRXUUDLW�DLGHU�OHV�FRQWULEXWHXUV�¿�PLHX[�FRPSUHQGUH�OH�FRQWH[WH��/H�SRUWHXU�GH�VXMHW�
WHUPLQH�HQ�GLVDQW���Ń-
DLPHUDLV�TXH�OH�JURXSH�P
DLGH�¿������>GHPDQGH@ń��

/ª��.ɵȻɵ�ƊąŻƄĪŒŊŻɵþąɵøŁÚŵĪƷøÚƄĪŒŊ�����PLQ
3URSRVH]�DX[�FRQWULEXWHXUV�GH�SRVHU�GHV�TXHVWLRQV�GH�FODULğFDWLRQ�VłLOV�HQ�RQW��
$VVXUH]�YRXV�TXH�OHV�TXHVWLRQV�VRQW�95$,0(17�GHV�TXHVWLRQV�GH�FODULğFDWLRQ��6L�
FHUWDLQV�FRQWULEXWHXUV�VDXWHQW�VXU�GHV�LGÒHV��GHV�FRQVHLOV��GHV�TXHVWLRQV�UKÒWRULTXHV��
�����UDSSHOH]�OHXU�TX
LO�\�DXUD�XQ�PRPHQW�SUÒFLV�SRXU�FHOD�SOXV�WDUG��,QYLWH]�OHV�
FRQWULEXWHXUV�¿�IDLUH�GHV�SULVHV�GH�SDUROH�EUÑYHV��DğQ�TXH�FKDFXQ�DLW�OD�SRVVLELOLWÒ�GH�
V
H[SULPHU��6L�XQ�SDUWLFLSDQW�QłD�SDV�GH�TXHVWLRQ�GH�FODULğFDWLRQ��LO�SHXW�SDVVHU�OHXU�
WRXU��

/ª��.ɵȼɵ��ŒŊƄŵĪöƊƄĪŒŊŻɵ�����PLQ
'DQV�FHWWH�SKDVH��OH�SRUWHXU�GH�VXMHW�UHVWH�VLOHQFLHX[�HW�SUHQG�GHV�QRWHV��9RXV��
IDFLOLWDWHXU��LQYLWH]�OHV�DXWUHV�SDUWLFLSDQWV�¿�SDUWDJHU�OHXUV�FRQWULEXWLRQV���
����8QH�TXHVWLRQ�RX�XQH�VXJJHVWLRQ�SRXU�DLGHU�OH�SRUWHXU�¿�WURXYHU�GHV�VROXWLRQV
����8QH�H[SÒULHQFH�VLPLODLUH�¿�ODTXHOOH�LOV�RQW�ÒWÒ�FRQIURQWÒV�
����8QH�UHVVRXUFH�TXL�SRXUUDLW�DLGHU�OH�SRUWHXU�GH�VXMHW

/ª��.ɵȽɵ��ĆŻƊňĆɵąƄɵűŵŒøĦÚĪŊąŻɵĆƄÚűąŻ�����PLQ
,QYLWH]�OH�SRUWHXU�GH�VXMHW�¿�UHSUHQGUH�OD�SDUROH�HQ�UÒSRQGDQW�DX[���TXHVWLRQV�
VXLYDQWHV���
'H�TXRL�VXLV�MH�UHFRQQDLVVDQW�"
4XłHVW�FH�TXH�MłDL�DSSULV�VXU�PRQ�VXMHW�SURMHW�"
4XHOOHV�VRQW�PHV�SURFKDLQHV�ÒWDSHV�"

/ª��.ɵȾɵ�űűŵąŊƄĪŻŻÚĞąŻ�����PLQ�
2XYUH]�XQ�GHUQLHU�WRXU�GH�WDEOH�HW�LQYLWH]�OHV�FRQWULEXWHXUV�¿�UÒSRQGUH�¿�OD�TXHVWLRQ�
VXLYDQWH��
Ń4XłDL�MH�DSSULV�SRXU�PRL�PÓPH��HQ�DLGDQW�XQH�DXWUH�SHUVRQQH�¿�UÒSRQGUH�¿�VRQ�
GÒğ��"�4XłDXUDLV�MH�HQYLH�GH�UHWHQLU�GHV�FHV�ÒFKDQJHV�HW�GH�FHWWH�PÒWKRGH�SRXU�PHV�
SURSUHV�SURMHWV�"ń�

n/
ªN
x%

.



����ffɲ�Ì.
&UÒÒH�SDU�OD�IDFLOLWDWULFH�0DULQH�6LPRQ��3DUDOOłD[H�HVW�XQH�SUDWLTXH�GH�UÒĠH[LRQ�FUÒDWLYH�
VłLQVSLUDQW�GX�FRQFHSW�GH�OD�SHQVÒH�ODWÒUDOH�TXL�LQYLWH�¿�DERUGHU�XQ�VXMHW�RX�XQ�SUREOÑPH�
SDU�GLIIÒUHQWV�PRGHV�GH�UÒĠH[LRQ�HW�¿�OHV�H[SORUHU�HQ�SDUDOOÑOH��VDQV�OHV�PÒODQJHU��

��)DLUH�ÒPHUJHU�GHV�LGÒHV�SRXU�UÒSRQGUH�¿�XQH�
SUREOÒPDWLTXH
��)DLUH�XQ�ELODQ�DQQXHO�RX�VHPHVWULHO�GłÒTXLSH�RX�XQ�
ELODQ�GH�SURMHW
��&R�FUÒHU�XQ�RUGUH�GX�MRXU�HQ�XQ�WHPSV�OLPLWÒ
��7HVWHU�XQH�SURSRVLWLRQ�DXSUÑV�GłXQ�FROOHFWLI
��)DLUH�XQH�UÒWURVSHFWLYH�¿�OD�ğQ�GłXQ�SURMHW
��,QYHQWHU�VHV�SURSUHV�D[HV�SRXU�FUÒHU�XQ�DWHOLHU�VXU�PHVXUH

���PLQXWHV����K

��¿����
SDUWLFLSDQWV

3DSHUERDUGV��
SDSLHU��VW\ORV

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡
&HWWH�ğFKH�HVW�XQ�PÒPR�FRQGHQVÒ�GłXQ�JXLGH�GłDQLPDWLRQ�GÒWDLOOÒ�DXTXHO�YRXV�SRXYH]�
DFFÒGHU�HQ�FOLTXDQW�VXU�FH�OLHQ��1RXV�YRXV�UHFRPPDQGRQV�YLYHPHQW�GH�OH�OLUH�HW�GłDYRLU�
YRXV�PÓPH�YÒFX�FHWWH�PÒWKRGH�DYDQW�GH�OłDQLPHU��

/ª��.ɵȺ��ɵ�ĦŒĪƦɵþąŻɵÚƦąŻ
(Q�DPRQW��SUÒSDUH]�HQWUH���HW���D[HV�RX�TXHVWLRQV�TXL�YRQW�VWUXFWXUHU�YRWUH�3DUDOOłD[H��
(FULYH]�OH�WLWUH�GH�FKDTXH�D[H�HQ�KDXW�GłXQH�IHXLOOH�GH�SDSHUERDUG�
3DU�H[HPSOH��VL�YRXV�YRXOH]�XWLOLVHU�3DUDOOłD[H�SRXU�IDLUH�XQ�ELODQ�DQQXHO�DX�VHLQ�GłXQH�ÒTXLSH��
YRXV�SRXYH]�FKRLVLU�OHV�D[HV�VXLYDQWV��
$[H�����1RV�VXFFÑV��QRV�UÒXVVLWHV��FH�TXL�D�ELHQ�IRQFWLRQQÒ�FHWWH�DQQÒH
$[H�����1RV�FDLOORX[�GDQV�OD�FKDXVVXUH��FH�TXL�QłD�SDV�PDUFKÒ��QRV�GLIğFXOWÒV
$[H�����1RV�SLVWHV�GH�WUDYDLO�SRXU�OD�VXLWH���1RV�SURSRVLWLRQV�SRXU�PLHX[�IRQFWLRQQHU�
HQVHPEOH

/ª��.ɵȻ�ɵRŊƄŵŒþƊøƄĪŒŊɵþąɵŁɬÚƄąŁĪąŵɵ�����PLQ
vQRQFH]�OłREMHFWLI�GH�OłDWHOLHU�HW�SUÒVHQWH]�OHV�GLIIÒUHQWV�D[HV��3UHQH]�OH�WHPSV�GH�SRVHU�OHV�
IRQGDPHQWDX[�GH�OłLQWHOOLJHQFH�FROOHFWLYH�TXH�YRXV�UHWURXYHUH]�GDQV�OD�ğFKH�GH�OD�WHFKQLTXH�
GX�FHUFOH�GH�SDUROH�

n/
ªN
x%

.
�þÚűƄÚƄĪŒŊɵD�%ɵ��
9RXV�SRXYH]�OłDQLPHU�¿�
GLVWDQFH�HQ�QRPPDQW�OHV�
SHUVRQQHV�XQH�¿�XQH�SRXU�
SURSRVHU�XQ�WRXU�GH�SDUROH�
FODLU��9RXV�SRXYH]�ÒJDOHPHQW�
UHSUÒVHQWHU�OH�FHUFOH�GH�
SDUROH�DYHF�OHV�SKRWRV�GHV�
SDUWLFLSDQWV�GLVSRVÒHV�HQ�
FHUFOH�VXU�XQH�VOLGH�RX�VXU�
.OD[RRQ��1RWH]�DORUV�OHV�
LGÒHV�DX�FHQWUH�

/ª��.ɵȼ�ɵ�ŵąňĪąŵɵÚƦąɵ��SUÒYRLU���PLQ�SDUWLFLSDQW
,QYLWH]�OHV�SDUWLFLSDQWV�¿�SUHQGUH�TXHOTXHV�PLQXWHV�SRXU�
UÒSRQGUH�SDU�ÒFULW�¿�OD�TXHVWLRQ�SRVÒH�SDU�OłD[H���
3XLV�ODQFH]�OH�WRXU�GH�SDUROH�HQ�GLVDQW���Ń/D�SUHPLÑUH�
SHUVRQQH�TXL�YHXW�VłH[SULPHU�VłH[SULPH��SXLV�RQ�WRXUQH�
GDQV�OH�VHQV�GHV�DLJXLOOHV�GłXQH�PRQWUHń��1RWH]�OHV�
GLIIÒUHQWHV�SURSRVLWLRQV�GHV�SDUWLFLSDQWV�OHV�XQHV�HQ�
GHVVRXV�GHV�DXWUHV�VXU�OH�SDSHUERDUG��HQ�OHV�QXPÒURWDQW��
/RUVTXH�WRXWHV�OHV�LGÒHV�RQW�ÒWÒ�QRWÒHV��SURFÒGÒ�¿�XQH�
SRQGÒUDWLRQ��OH�FDV�ÒFKÒDQW���HQ�XWLOLVDQW�OH�V\VWÑPH�GH�
SRLQWV�GÒFULW�GDQV�OH�JXLGH�GÒWDLOOÒ�

/ª��.ɵȽ��ƦąŻɵȻɌɵ�ƦąɵȼɌɵɏɵ��SUÒYRLU���PLQ�SDUWLFLSDQW�D[H
5HSURGXLVH]�OH�SURFHVVXV�SRXU�OHV�DXWUHV�D[HV�

/ª��.ɵȾ���ŁŕƄƊŵą�����PLQ
5HPHUFLH]�OHV�SDUWLFLSDQWV�HW�GRQQH]�GH�OD�YLVLELOLWÒ�VXU�OD�
VXLWH�TXL�VHUD�GRQQÒH�SRXU�GRQQHU�YLH�DX[�LGÒHV�
SULQFLSDOHV�TXL�VRQW�UHVVRUWLHV�GH�OD�VÒTXHQFH�



��xɵ��ªRxpɵ��D/
0(775(�/(�1286�$8�6(59,&(�'8�-(
&RQÍX�SDU�5LD�%DHFN�HW�5DLQHU�YRQ�/HRSUHFKWLQJ�HQ�%HOJLTXH��OH�3UR�$FWLRQ�&DIÒ�HVW�QÒ�GX�
FURLVHPHQW�HQWUH�OH�:RUOG�&DIÒ�HW�OH�)RUXP�2XYHUW��&łHVW�XQH�PÒWKRGH�TXL�SHUPHW�¿�ť�GHV�
SHUVRQQHV�SUÒVHQWHV�GłDGUHVVHU�DX�JURXSH�XQH�TXHVWLRQ��XQH�GLIğFXOWÒ�UHQFRQWUÒH�GDQV�OD�
FRQGXLWH�GłXQ�SURMHW��HW�GH�EÒQÒğFLHU�GHV�DSSRUWV��GHV�LGÒHV��HW�GHV�SHUVSHFWLYHV�GHV�DXWUHV�
SDUWLFLSDQWV�TXL�FKDQJHQW�GH�WDEOH�¿�LQWHUYDOOHV�UÒJXOLHUV��

��3DUWDJHU�GHV�VDYRLUV�GDQV�XQH�ÒTXLSH�RX�GDQV�
XQH�FRPPXQDXWÒ
��6łDLGHU�PXWXHOOHPHQW�VXU�GHV�SUREOÒPDWLTXHV�
UHQFRQWUÒHV
��&RDFKHU�FROOHFWLYHPHQW�GHV�SRUWHXUV�GH�SURMHWV�
SRXU�OHV�DLGHU�¿�DYDQFHU�GDQV�OHXUV�SURMHWV
��6H�VXSHUYLVHU�HQWUH�IDFLOLWDWHXUV�RX�IRUPDWHXUV

�K���¿��K

���¿����
SDUWLFLSDQWV

�ORWV�GH�WDEOHV���
FKDLVHV���

SDSHUERDUGV�
DYHF�OHV�
TXHVWLRQV

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡
&HWWH�ğFKH�HVW�XQ�PÒPR�FRQGHQVÒ�GłXQ�JXLGH�GłDQLPDWLRQ�GÒWDLOOÒ�DXTXHO�YRXV�
SRXYH]�DFFÒGHU�HQ�FOLTXDQW�VXU�FH�OLHQ��1RXV�YRXV�UHFRPPDQGRQV�YLYHPHQW�GH�OH�
OLUH�HW�GłDYRLU�YRXV�PÓPH�YÒFX�FHWWH�PÒWKRGH�DYDQW�GH�OłDQLPHU��

/ª��.ɵȺ��nƊŵɵþąŻɵňÚŵøĦĆŻ������PLQ
$X�GÒPDUUDJH��WRXV�OHV�SDUWLFLSDQWV�VRQW�DVVLV�HQ�FHUFOH��RX�SOXW÷W�ŧ�GH�FHUFOH��HW�OH�
IDFLOLWDWHXU��LQYLWH�OHV�SRUWHXUV�GH�SURMHW�¿�DGUHVVHU�OHXU�TXHVWLRQ�DX�JURXSH�HQ�
OłDIğFKDQW�VXU�OH�Ń0XU�GHV�0DUFKÒVń��

/ª��.ɵȻ�ɵ¡ąŻŻĪŒŊŻɵþɬąŊƄŵÚĪþą����[���PLQ
/HV�SRUWHXUV�GH�SURMHW�VłLQVWDOOHQW�HQVXLWH�FKDFXQ�¿�XQH�WDEOH�HW�VRQW�UHMRLQWV�SDU���
FRQWULEXWHXUV�TXL�YRQW�OHV�DLGHU�¿�UÒSRQGUH�DX[�TXHVWLRQV�SRVÒHV�SDU�OH�IDFLOLWDWHXU��
8QH�JUDQGH�IHXLOOH�GH�SDSHUERDUG�HW�GHV�IHXWUHV�SRVÒV�VXU�OD�WDEOH�SHUPHWWHQW�Gł
ÒFULUH��GH�GHVVLQHU��GH�IDLUH�GHV�OLHQV�HQWUHV�OHV�GLIIÒUHQWHV�LGÒHV�
/HV�VHVVLRQV�VRQW�U\WKPÒHV�SDU���TXHVWLRQV��
4XHVWLRQ�����4XHOOH�HVW�OD�TXHVWLRQ�GHUULÑUH�OD�TXHVWLRQ��GHUULÑUH�OD�GHPDQGH"
4XHVWLRQ�����4XH�PDQTXH�W�LO"��¿�PRQ�SURMHW"�¿�PD�TXHVWLRQ"�¿�PD�UÒĠH[LRQ"�
4XHVWLRQ�����4XłHVW�FH�TXH�MH�VXLV�HQ�WUDLQ�GłDSSUHQGUH�VXU�PRL"�6XU�PRQ�SURMHW"�
4XHOOHV�VRQW�OHV�SURFKDLQHV�ÒWDSHV"�'H�TXHOOH�DLGH�DL�MH�EHVRLQ"

(QWUH�FKDTXH�TXHVWLRQ��OHV�FRQWULEXWHXUV�FKDQJHQW�GH�WDEOH�HW�VH�UÒSDUWLVVHQW�
FRPPH�LOV�OH�VRXKDLWHQW��HQ�IRQFWLRQ�GH�OHXUV�LQWÒUÓWV�

/ª��.ɵȼ���ŁŕƄƊŵąɵąŊɵűŁĆŊĪēŵą������PLQ
,QYLWH]�OłHQVHPEOH�GHV�SDUWLFLSDQWV�¿�SUHQGUH���PLQ�GH�UÒĠH[LRQ�LQGLYLGXHOOH�SRXU�
UÒSRQGUH�DX[�TXHVWLRQV�VXLYDQWHV��
3RXU�OHV�SRUWHXUV�GH�SURMHW����Ń'H�TXRL�VXLV�MH�UHFRQQDLVVDQWH�"�4XHOOHV�VRQW�PHV�
SURFKDLQHV�ÒWDSHV�"ń
3RXU�OHV�FRQWULEXWHXUV���Ń4XłDL�DSSULV�SRXU�PRL�PÓPH��HW�SRXU�PHV�SURSUHV�SURMHWV��
HQ�DLGDQW�OHV�DXWUHV�¿�UÒSRQGUH�¿�OHXUV�TXHVWLRQV�"ń

3XLV�IDFLOLWH]�XQ�WRXU�GH�SDUROH�SRXU�SDUWDJHU�OHV�UÒSRQVHV�HQ�FRPPHQÍDQW�SDU�OHV�
SRUWHXUV�GH�SURMHW�HW�HQ�SDVVDQW�HQVXLWH�DX[�FRQWULEXWHXUV�

n/
ªN
x%

.



�x��fɵ�ɵ�xR¡¡xp¡
/D�PÒWKRGH�GX�ŉ�%RFDO�¿�SRLVVRQV�Ŋ�RX�ŉ�)LVKERZO�Ŋ�SHUPHW�GH�FUÒHU�XQH�FRQYHUVDWLRQ�
LQWLPH�HW�VSRQWDQÒH�DYHF�XQ�JUDQG�JURXSH�DXWRXU�GłXQH�SUREOÒPDWLTXH�RX�GłXQ�VXMHW�
SUÒFLV��(OOH�SHUPHW�¿�FKDFXQ�GH�VłH[SULPHU�VXU�OH�VXMHW��PÓPH�ORUVTXłLO�\�D�EHDXFRXS�GH�
SDUWLFLSDQWV��

��([SORUHU�XQH�SUREOÒPDWLTXH�RX�XQ�VXMHW�DYHF�XQ�
JUDQG�JURXSH
��2UJDQLVHU�XQ�SDUWDJH�GłH[SÒULHQFHV�VXU�XQH�
WKÒPDWLTXH�RX�XQ�UHWRXU�GłH[SÒULHQFHV�XWLOLVDWHXUV
��2UJDQLVHU�XQH�FRQIÒUHQFH�SDUWLFLSDWLYH

����PLQXWHV�¿�
�K��

���¿����YRLUH�
����SDUWLFLSDQWV

8QH�JUDQGH�
VDOOH�DYHF�
DXWDQW�GH�

FKDLVHV�TXH�GH�
SDUWLFLSDQWV�
$�GLVWDQFH���XQ�
RXWLO�GH�YLVLR�HW�

XQ�RXWLO�
FROODERUDWLI�
W\SH�NOD[RRQ

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡
,QVWDOOH]�OD�VDOOH�DYHF�GHV�FKDLVHV�HQ�FHUFOHV�FRQFHQWULTXHV��3ODFH]��
FKDLVHV�DX�FHQWUH�HW�OHV�DXWUHV�¿�OłH[WÒULHXU��FI��VFKÒPD�FL�FRQWUH���
6L�YRXV�DQLPH]�OH�ğVKERZO�¿�GLVWDQFH��SUÒSDUH]�XQ�ERDUG�W\SH�NOD[RRQ�DYHF�OH�
VFKÒPD�FL�FRQWUH��3RXU�ŃVłDVVHRLUń�VXU�XQH�FKDLVH��OHV�SDUWLFLSDQWV�SRXUURQW�GÒSODFHU�
XQ�SRVW�LW�DYHF�OHXU�SUÒQRP�

/ª��.ɵȺ
3UÒSDUH]�XQH�RX�GHX[�TXHVWLRQV�SXLVVDQWHV�HQ�OLHQ�DYHF�OH�WKÑPH�GH�OłDWHOLHU��TXL�
LQWHUSHOOHQW�OHV�SDUWLFLSDQWV�HW�VWLPXOHQW�OD�FRQYHUVDWLRQ�

/ª��.ɵȻ
�,QYLWH]���SHUVRQQHV�¿�VłDVVHRLU�GDQV�OH�FHUFOH�FHQWUDO��HQ�ODLVVDQW�XQH�FKDLVH�YLGH��
'ÒPDUUH]�OD�FRQYHUVDWLRQ�HQ�SRVDQW�XQH�SUHPLÑUH�TXHVWLRQ�DX�JURXSH�LQVWDOOÒ�VXU�OHV�
FKDLVHV�GX�FHUFOH�LQWÒULHXU��/HV�SHUVRQQHV�GX�FHUFOH�H[WÒULHXU�TXL�VRXKDLWHQW�VH�
MRLQGUH�¿�OD�GLVFXVVLRQ�GHYURQW�VH�OHYHU�HW�DOOHU�V
DVVHRLU�VXU�OD�FKDLVH�YLGH��(Q�
FRQWUHSDUWLH��XQH�SHUVRQQH�YRORQWDLUH�DVVLVH�DX�FHQWUH�GHYUD�VH�OHYHU�HW�DOOHU�
V
DVVHRLU�VXU�XQH�FKDLVH�GLVSRQLEOH�GDQV�OH�FHUFOH�H[WÒULHXU�

/ª��.ɵȼ
/DLVVH]�IDLUH��6L�EHVRLQ��UHODQFHU�OD�FRQYHUVDWLRQ�HQ�SRVDQW�XQH�TXHVWLRQ�
FRPSOÒPHQWDLUH�DX�ERXW�GH����PLQXWHV�

/ª��.ɵȽ
)DFLOLWH]�XQ�WHPSV�GH�FRQYHUJHQFH��HQ�VRXV�JURXSHV�GłDERUG�SXLV�HQ�SOÒQLÑUH�HQ�
SRVDQW�OHV�TXHVWLRQV�VXLYDQWHV�SDU�H[HPSOH���
����4X
HVW�FH�TXH�M
DL�DSSULV�SHQGDQW�FH�)LVKERZO�"
����(W�PDLQWHQDQW��TX
HVW�FH�TXH�M
HQ�IDLV�TXłHVW�FH�TXH�QRXV�HQ�IDLVRQV�"

&RQVHLO���3RXU�IRUPXOHU�GHV�TXHVWLRQV�SXLVVDQWHV��LQVSLUH]�YRXV�GX�JXLGH�
Ń/łDUW�GH�SRVHU�GHV�TXHVWLRQV�HIğFDFHVń

n/
ªN
x%

.

http://www.theworldcafe.com/wp-content/uploads/2015/07/Art-of-Powerful-questions-FRA.pdf


���Rpª.¡ɵ.ªɵ¡x°N�Rª¡
,VVXH�GHV�-HX[�GH�7KLDJL��FHWWH�VÒTXHQFH�SHUPHW�GH�SDUWDJHU�GH�PDQLÑUH�DQRQ\PH�OHV�
FUDLQWHV�HW�OHV�VRXKDLWV�TXH�SHXYHQW�DYRLU�OHV�PHPEUHV�GłXQ�FROOHFWLI�FRQFHUQDQW�XQ�SURMHW�
RX�XQ�ÒYÒQHPHQW��(OOH�PHW�HQ�þXYUH�O
LQWHOOLJHQFH�ÒPRWLRQQHOOH�GHV�SDUWLFLSDQWV�

��5ÒGXLUH�OHV�FUDLQWHV�HW�DXJPHQWHU�OHV�DWWHQWHV�
SRVLWLYHV�YLV�¿�YLV�GłXQ�SURMHW�RX�GłXQ�FKDQJHPHQW�
GDQV�OłÒTXLSH�OłRUJDQLVDWLRQ
��6ROOLFLWHU�OD�GLPHQVLRQ�ÒPRWLRQQHOOH�GHV�
SDUWLFLSDQWV

���¿����PLQXWHV

��¿����
SDUWLFLSDQWV

�)HXLOOHV�GH�
SDSLHU�HW�
VW\ORV���XQ�

FRQWHQDQW�SRXU�
UHFXHLOOLU�OHV�
SDSLHUV

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡
'LYLVH]�OHV�SDUWLFLSDQWV�HQ�JURXSHV�GH���¿���SHUVRQQHV��&KDTXH�JURXSH�WUDYDLOOHUD�
LQGÒSHQGDPPHQW��MXVTX
¿�OD�PLVH�HQ�FRPPXQ�ğQDOH��

/ª��.ɵȺ���ŵĆŻąŊƄÚƄĪŒŊɵþƊɵŻƊĺąƄ�����PLQ
3UÒVHQWH]�OHV�ÒOÒPHQWV�FOÒV�GX�SURMHW�¿�ODQFHU�RX�GX�FKDQJHPHQW�¿�YHQLU�

/ª��.ɵȻ��ªŵÚƠÚĪŁɵŻƊŵɵŁąŻɵøŵÚĪŊƄąŻɵ�����PLQ
��'HPDQGH]�DX[�SDUWLFLSDQWV�GH�IDLUH�XQH�OLVWH�GH�OHXUV�FUDLQWHV�HW�GH�OHXUV�
LQTXLÒWXGHV�SDU�UDSSRUW�DX�VXMHW�
��3XLV��GHPDQGH]�¿�FKDFXQ�GH�VÒOHFWLRQQHU�XQH�FUDLQWH�HW�GH�OłÒFULUH�GH�PDQLÑUH�
DQRQ\PH�VXU�XQ�PRUFHDX�GH�SDSLHU�
��5DVVHPEOH]�DX�FHQWUH�GH�OD�WDEOH�RX�GDQV�XQ�FKDSHDX�OHV�PRUFHDX[�GH�SDSLHU�
SOLÒV��OHV�PÒODQJHU�SXLV�SURSRVHU�¿�XQ�SDUWLFLSDQW�G
HQ�FKRLVLU�XQ�DX�KDVDUG�HW�GH�OH�
OLUH�¿�KDXWH�YRL[�
��3XLV��FKDFXQ�YD�SURSRVHU�GHV�VXJJHVWLRQV�VXU�OD�IDÍRQ�GH�UÒGXLUH�OD�SUREDELOLWÒ�TXH�
FHWWH�FUDLQWH�VH�UÒDOLVH��/HV�SDUWLFLSDQWV�Q
RQW�SDV�¿�SDUOHU�¿�WRXU�GH�U÷OH��LOV�
SDUWLFLSHQW�¿�XQH�FRQYHUVDWLRQ�QRUPDOH��6XJJÒUH]�DX[�SDUWLFLSDQWV�GH�SUHQGUH�GHV�
QRWHV�
��&RQWLQXH]�DLQVL�O
DFWLYLWÒ�MXVTX
¿�FH�TXH�WRXWHV�OHV�FUDLQWHV�HW�LQTXLÒWXGHV�DLHQW�ÒWÒ�
GLVFXWÒHV�

/ª��.ɵȼɵ�ªŵÚƠÚĪŁɵŻƊŵɵŁąŻɵŻŒƊĦÚĪƄŻ������PLQ
5ÒSÒWH]�OH�PÓPH�SURFHVVXV�SRXU�OHV�DWWHQWHV�SRVLWLYHV�

/ª��.ɵȽ��ÚŵƄÚĞąɵąŊɵűŁĆŊĪēŵą������PLQ
$�O
LVVXH�GX�GRXEOH�SURFHVVXV��GHPDQGH]�¿�FKDTXH�JURXSH�GH�SDUWDJHU�VHV�FUDLQWHV�
HW�VHV�DWWHQWHV�SRVLWLYHV��DYHF�GHV�VXJJHVWLRQV�SRXU�UÒGXLUH�OHV�FUDLQWHV�HW�
DXJPHQWHU�OHV�DWWHQWHV�SRVLWLYHV�
(QğQ��IDFLOLWH]�XQH�GLVFXVVLRQ�SRXU�DLGHU�OHV�SDUWLFLSDQWV�¿�LGHQWLğHU�OHV�DFWLRQV�TX
LO�
VHUDLW�SRVVLEOH�GH�IDLUH�SRXU�PHWWUH�HQ�þXYUH�FHV�VXJJHVWLRQV�

n/
ªN
x%

.



ª�xXc�ɵ�xp¡°fªRpF
7URåND�&RQVXOWLQJ�IDLW�SDUWLH�GH�OD�ELEOLRWKÑTXH�GH�PÒWKRGHV�GHV�Ń/LEHUDWLQJ�6WUXFWXUHVń�
GH�.HLWK�0F&DQGOHVV�	�+HQUL�/LSPDQRZLF]��&łHVW�XQH�PÒWKRGH�TXL�SHUPHW�DX[�
SDUWLFLSDQWV�GH�VłDSSRUWHU�GH�OłDLGH�PXWXHOOHPHQW�VXU�XQ�FKDOOHQJH��XQH�GLIğFXOWÒ�RX�XQ�
SUREOÑPH�TXłLOV�UHQFRQWUHQW�

��'ÒYHORSSHU�OD�FRQğDQFH�HW�UHQIRUFHU�OD�FRKÒVLRQ�
DX�VHLQ�GłXQ�JURXSH�DX�WUDYHUV�GłXQH�DVVLVWDQFH�
PXWXHOOH
��$PÒOLRUHU�OHV�FDSDFLWÒV�GłÒFRXWH�HW�GH�FRQVHLO
��5ÒVRXGUH�GHV�SUREOÑPHV��GHV�GLIğFXOWÒV�RX�
UHOHYHU�GHV�FKDOOHQJHV

���PLQXWHV

c�SDUWLU�GH���
SDUWLFLSDQWV

'HV�JURXSHV�GH�
��FKDLVHV��VDQV�

WDEOH

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡
/ª��.ɵȺ�
,QYLWH]�OHV�SDUWLFLSDQWV�¿�UÒĠÒFKLU�SHQGDQW���¿���PLQXWHV�¿�OD�TXHVWLRQ���Ń4XHO�HVW�
YRWUH�FKDOOHQJH��GLIğFXOWÒ��SUREOÑPH�"ń�Ń'H�TXHOOH�DLGH�DYH]�YRXV�EHVRLQ�"ń

/ª��.ɵȻ
,QYLWH]�OHV�SDUWLFLSDQWV�¿�IRUPHU�GHV�JURXSHV�GH���SHUVRQQHV�HW�H[SOLTXH]�TXH�
FKDFXQ�¿�VRQ�WRXU�VHUD�DLGÒ�SDU�OHV�GHX[�DXWUHV�PHPEUHV�GX�JURXSH��

/ª��.ɵȼ
7RXU�����8QH�GHV���SHUVRQQHV�MRXH�OH�U÷OH�GH�ŃFOLHQWń��/HV�GHX[�DXWUHV�SHUVRQQHV�
MRXHQW�OH�U÷OH�GH�ŃFRQVXOWDQWVń��
��/H�ŃFOLHQWń�SDUWDJH�VD�TXHVWLRQ�����PLQ
��/HV�ŃFRQVXOWDQWVń�SRVHQW�GHV�TXHVWLRQV�GH�FODULğFDWLRQ�����PLQ
��/H�FOLHQW�WRXUQH�OH�GRV�DX[�FRQVXOWDQWV��/HV�FRQVXOWDQWV�SURSRVHQW�FRQVHLOV��LGÒHV��
VXJJHVWLRQV�HQ�ÒTXLSH��/H�FOLHQW�VH�WDLW������PLQ
��/H�FOLHQW�VH�UHWRXUQH�HW�SDUWDJH�FH�TXL�D�HX�OH�SOXV�GH�YDOHXU�SRXU�OXL�����PLQ

/ª��.ɵȽ
/HV�JURXSHV�SHUPXWHQW�DX�FOLHQW�VXLYDQW�HW�OHV�PÓPHV�ÒWDSHV��D�E�F�G��VRQW�UHSULVHV�

n/
ªN
x%

.



R%/�ªRxpɵ���ɵ/��Rª°�.ɵªx°�p�pª.
/D�PÒWKRGH�GłLGÒDWLRQ�SDU�ÒFULWXUH�WRXUQDQWH�HVW�XQH�PÒWKRGH�GH�FR�FUÒDWLRQ�GłLGÒHV�HW�
GłHQULFKLVVHPHQW�TXL�IRQFWLRQQH�VXU�OD�ORJLTXH�GX�Ń2XL��HW���ń�SOXW÷W�TXH�GX�Ń2XL��
PDLVĽń�

��&UÒHU�GHV�LGÒHV�GH�IDÍRQ�FROODERUDWLYH�SRXU�
UÒSRQGUH�¿�XQH�SUREOÒPDWLTXH�SUÒFLVH
��(QULFKLU�OHV�LGÒHV�LQGLYLGXHOOHV�HQ�H[SORLWDQW�OD�
IRUFH�GH�OłLQWHOOLJHQFH�FROOHFWLYH

���PLQXWHV�¿��K

��¿����
SDUWLFLSDQWV

'HV�ğFKHV�LGÒHV�

$�GLVWDQFH���
(VSDFH�GH�

FR�FRQVWUXFWLRQ�
�3RZHUSRLQW�

RQOLQH��.OD[RRQ��
*RRJOH�6OLGHV��
HWF����RXWLO�GH�
YLVLR��IHXLOOH�GH�

SDSLHU�
�IDFXOWDWLI�

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡
'LYLVH]�OHV�SDUWLFLSDQWV�HQ�JURXSHV�GH���SHUVRQQHV��&KDTXH�JURXSH�WUDYDLOOHUD�
LQGÒSHQGDPPHQW��MXVTX
¿�OD�PLVH�HQ�FRPPXQ�ğQDOH��

'LVWULEXH]�XQH�ğFKH�LGÒH�SDU�SDUWLFLSDQW��FI��PRGÑOH�DFFHVVLEOH�LFL��DYHF���HQFDUW�
SRXU�OłLGÒH�HW���HQFDUWV�SRXU�OHV�HQULFKLVVHPHQWV�VXFFHVVLIV��6L�YRXV�DQLPH]�¿�
GLVWDQFH��SDUWDJH]�OH�OLHQ�GłXQ�RXWLO�GH�FR�FRQWUXFWLRQ�HQ�OLJQH��SDU�H[HPSOH�*RRJOH�
6OLGH��Rč�YRXV�DXUH]�FUÒÒ���ğFKH�LGÒH�SDU�VOLGH�

/ª��.ɵȺ���ĆþÚøƄĪŒŊɵþąŻɵĪþĆąŻ�����PLQ
,QYLWH]�FKDTXH�SDUWLFLSDQW�¿�UÒĠÒFKLU�HQ�VLOHQFH�VXU�OH�WKÑPH�SURSRVÒ�HW�¿�ÒFULUH�VRQ�
LGÒH�VXU�OD�ğFKH�LGÒH��GDQV�OH�SUHPLHU�HQFDUW�SUÒYX�¿�FHW�HIIHW�

/ª��.ɵȻ��ªŒƊŵŻɵþɬąŊŵĪøĦĪŻŻąňąŊƄŻ����[�PLQ
3XLV�OHV�SDUWLFLSDQWV�IRQW�SDVVHU�OD�IHXLOOH�GH�SDSLHU�¿�OHXU�YRLVLQ�GH�JDXFKH��¿�
GLVWDQFH��SUÒFLVHU�OłRUGUH�DYHF�XQH�OLVWH�GH�SUÒQRPV��TXL�HVW�LQYLWÒ�¿�HQULFKLU�OłLGÒH�
SURSRVÒH�SHQGDQW���PLQ��5HFRPPHQFH]�OD�URWDWLRQ�HQFRUH���IRLV�MXVTXł¿�FH�TXH�
FKDTXH�ğFKH�FRPSRUWH�OHV�HQULFKLVVHPHQWV�GH�FKDTXH�SDUWLFLSDQW�GX�VRXV�JURXSH�

/ª��.ɵȼ���ÚŵƄÚĞąɵąŊɵŻŒƊŻɡĞŵŒƊűąŻɵ�����PLQ
3DU�VRXV�JURXSHV��OHV�SDUWLFLSDQWV�GÒFRXYUHQW�OHV�LGÒHV�SURSRVÒHV�HW�OHV�
HQULFKLVVHPHQWV�DSSRUWÒV��,OV�ÒFKDQJHQW�HQVHPEOH�SRXU�IDLUH�ÒPHUJHU�OHV���LGÒHV�
FOÒV�GX�VRXV�JURXSH�

/ª��.ɵȽ�nĪŻąɵąŊɵøŒňňƊŊɵąŊɵűŁĆŊĪēŵą������PLQ
(Q�SOÒQLÑUH��XQ�DPEDVVDGHXU�SDU�VRXV�JURXSH�SUÒVHQWH�OHV���LGÒHV�FOÒV��8QH�
GLVFXVVLRQ�SHXW�VłRXYULU�VXU�OHV�LGÒHV�TXL�RQW�ÒPHUJÒ�

n/
ªN
x%

.

https://drive.google.com/drive/u/0/folders/1l0YVRvxwhsQBlq944-224wP-1z_y42-c


�N��.�°Ìɵ%.ɵ�xpx
/D�PÒWKRGH�GHV�FKDSHDX[�GH�%RQR�SHUPHW�GH�YRLU�OD�VLWXDWLRQ�VRXV�GHV�DQJOHV�GLIIÒUHQWV�
HQ�H[SORUDQW�GHV�W\SHV�GH�SHQVÒH�TXL�QH�VRQW�SDV�KDELWXHOV�SRXU�QRXV��GH�SUHQGUH�GHV�
GÒFLVLRQV��ÒFODLUÒHV��LGHQWLğHU�GHV�VROXWLRQV�FRKÒUHQWHV�HW�GłÒYLWHU�OD�FHQVXUH�GHV�LGÒHV�
QRXYHOOHV��GÒUDQJHDQWHV�RX�LQKDELWXHOOHV�

��&RQVWUXLUH�XQ�SODQ�GłDFWLRQ�HIğFDFH
��)DYRULVHU�GHV�ÒFKDQJHV�FRQVWUXFWLIV�HW�OD�
FUÒDWLYLWÒ�G
XQ�JURXSH
��$FFRPSDJQHU�¿�OD�UÒVROXWLRQ�GH�SUREOÑPH�RX�
SULVH�GH�GÒFLVLRQ

���PLQXWHV�¿�
�K��

��¿����
SDUWLFLSDQWV

��SDTXHW�GH�
SRVW�LW�SDU�
SDUWLFLSDQW����
PDUTXHXU�SDU�
SDUWLFLSDQW��GHV�
JRPPHWWHV����
IHXLOOHV�GH�
SDSHUERDUG��
XQH�SDU�
FKDSHDX�

�HQ�GLVWDQFLHO���
.OD[RRQ�

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡
/ª��.ɵȺ�
�(Q�DPRQW��GÒğQLU�XQH�SUREOÒPDWLTXH�FODLUH��3OXV�XQH�SUREOÒPDWLTXH�HVW�UHVWUHLQWH�HW�
SUÒFLVH��SOXV�OłH[HUFLFH�VHUD�IDFLOH�SRXU�OHV�SDUWLFLSDQWV�

/ª��.ɵȻ
([SOLTXH]�OH�GÒURXOÒ���YRXV�DOOH]�SDVVHU�XQ�WHPSV�OLPLWÒ�VXU�FKDTXH�FKDSHDX��OłREMHFWLI�HVW�
GH�SHUPHWWUH�¿�FKDFXQ�GH�VRUWLU�GH�VRQ�FKDPS�KDELWXHO�GH�UÒĠH[LRQ�

/ª��.ɵȼ��
'LVWULEXH]�OHV�SRVW�LW�HQ�DPRQW��HW�QRQ�¿�FKDTXH�FKDSHDX���/LPLWH]�OH�QRPEUH�GH�SRVW�LW�
SRXU�OHV�FKDSHDX[�URXJH��QRLU�HW�MDXQH����SDU�WÓWH�VL�PRLQV�GH���SDUWLFLSDQWV����SDU�
SHUVRQQH�DX�GHO¿�GH���SDUWLFLSDQWV���9RXV�UHWURXYHUH]�OD�VLJQLğFDWLRQ�SUÒFLVH�GH�FKDTXH�
FKDSHDX[�LFL�

&KDSHDX�GH�OłRUJDQLVDWLRQ�3DV�GH�SRVW�LW��/H�IDFLOLWDWHXU�ÒFULW�OD�SUREOÒPDWLTXH�VRXV�OH�
FKDSHDX�EOHX�HW�VłDVVXUH�TXłHOOH�HVW�FODLUH�SRXU�WRXV�

&KDSHDX�GH�OD�QHXWUDOLWÒ�/HV�SDUWLFLSDQWV�GRQQHQW�OHV�IDLWV�¿�OłRUDO��/H�IDFLOLWDWHXU�OHV�ÒFULW�
DX�IXU�HW�¿�PHVXUH�VRXV�OH�FKDSHDX�EODQF�

&KDSHDX�GHV�ÒPRWLRQV�/HV�SDUWLFLSDQWV�ÒFULYHQW�OHXUV�ÒPRWLRQV�VXU�GHV�SRVW�LW��VH�OÑYHQW��
SDUWDJHQW�OHXUV�SRVW�LW�¿�OłRUDO�HW�OHV�FROOHQW�

&KDSHDX�GX�SHVVLPLVPH�/HV�SDUWLFLSDQWV�ÒFULYHQW�OHV�ULVTXHV�VXU�GHV�SRVW�LW��VH�OÑYHQW��
SDUWDJHQW�OHXUV�SRVW�LW�¿�OłRUDO�HW�OHV�FROOHQW��

&KDSHDX�GH�OłRSWLPLVPH�/HV�SDUWLFLSDQWV�ÒFULYHQW�OHV�RSSRUWXQLWÒV�VXU�GHV�SRVW�LW��VH�
OÑYHQW��SDUWDJHQW�OHXU�SRVW�LW�¿�OłRUDO�HW�OHV�FROOHQW�

&KDSHDX�GH�OD�FUÒDWLYLWÒ�/HV�SDUWLFLSDQWV�VH�OÑYHQW��YRQW�UHYRLU�OHV�GLIIÒUHQWV�FKDSHDX[�HW�
ÒFULYHQW�LQGLYLGXHOOHPHQW�OHXUV�LGÒHV�GłDFWLRQ��(QVXLWH��LOV�OHV�SDUWDJHQW�¿�OłRUDO�HW�OHV�
FROOHQW�

&KDSHDX�GH�OłRUJDQLVDWLRQ�/HV�SDUWLFLSDQWV�VH�OÑYHQW�HW�FROOHQW�XQH�JRPPHWWH�VXU�OHXU�
DFWLRQ�SUÒIÒUÒH��(QVXLWH��OH�IDFLOLWDWHXU�SODFH�OHV�DFWLRQV�UHWHQXHV����¿�����VXU�OD�PDWULFH�
FRPSOH[LWÒ�YDOHXU�HQ�ÒFKDQJHDQW�DYHF�OHV�SDUWLFLSDQWV��(QğQ��LO�OHV�SODFH�VXU�XQH�ÒFKHOOH�
GH�WHPSV�DYHF�XQ�SRUWHXU��XQ�OLYUDEOH�HW�XQ�GÒODL�SRXU�FKDTXH�DFWLRQ�¿�UÒDOLVHU�

n/
ªN
x%

.



�ĦÚűąÚƊɵþąɵŁɬŒŵĞÚŊĪŻÚƄĪŒŊ�����PLQ��
GÒEXWH�OD�VHVVLRQ�GH�WUDYDLO�HW�GÒğQLW�VRQ�REMHFWLI��,O�SRVH�OD�SUREOÒPDWLTXH��O
ÒFULW��YDOLGH�VD�
FRPSUÒKHQVLRQ�SDU�OHV�SDUWLFLSDQWV�HW�ÒQRQFH�OH�OLYUDEOH�

/
REMHFWLI�GH�O
DWHOLHU�HVW�G
DERXWLU�¿�XQ�SODQ�G
DFWLRQ�SRXU�OHV�;�SURFKDLQV�PRLV�VHPDLQHV��1RWUH�
SUREOÒPDWLTXH�HVW�OD�VXLYDQWHĽ�(VW�FH�TXH�WRXW�OH�PRQGH�FRPSUHQG�OD�SUREOÒPDWLTXH�"

�ĦÚűąÚƊɵþąɵŁÚɵŊąƊƄŵÚŁĪƄĆ�����PLQ�
ÒQRQFH�OHV�IDLWV��F
HVW�¿�GLUH�OHV�LQIRUPDWLRQV�REMHFWLYHV�TXL�VRQW�FRQQXHV�VXU�OH�VXMHW�

'H�TXHOV�ÒOÒPHQWV�GLVSRVRQV�QRXV�"
4XHO�GÒODL�¿�UHVSHFWHU�"�4XHO�EXGJHW�"
1RPEUH�GH�SHUVRQQHV�LPSOLTXÒHV�"
1RPEUH�GH�SHUVRQQHV�¿�PRELOLVHU"

�ĦÚűąÚƊɵþąŻɵĆňŒƄĪŒŊŻɵ����PLQ
H[SULPH�GHV�ÒPRWLRQV�RX�SUHVVHQWLPHQWV�VXU�OH�VXMHW��MRLH��SHXU��FROÑUH��VXUSULVH��FRQğDQFH������,O�V
DJLW�
G
LQIRUPDWLRQV�VXEMHFWLYHV��/HV�UHVVHQWLV�Q
RQW�SDV�¿�ÓWUH�MXVWLğÒV�DXSUÑV�GHV�SDUWLFLSDQWV�

4XHOOHV�ÒPRWLRQV�UHVVHQWH]�YRXV�SDU�UDSSRUW�DX�VXMHW�"
4XHOOHV�ÒPRWLRQV�YRXOH]�YRXV�YLYUH�"�/HVTXHOOHV�YRXGULH]�YRXV�VXVFLWHU�DXSUÑV�GHV�FROODERUDWHXUV�"

�ĦÚűąÚƊɵþƊɵűąŻŻĪňĪŻňą�����PLQ�
UHOÑYH�OHV�GDQJHUV��ULVTXHV�HW�LQFRQYÒQLHQWV�TXL�SRXUUDLHQW�QXLUH�DX�SURMHW�

4XłHVW�FH�TXL�SRXUUDLW�YHQLU�JÁFKHU�OH�SURMHW�"
�FROOHFWLYHPHQW�HW�RX�¿�WLWUH�SHUVRQQHO�
4X
HVW�FH�TXL�SRXUUDLW�OH�PHWWUH�HQ�SÒULO�"
4XHOV�ULVTXHV�HW�LQFRQYÒQLHQWV�VRXKDLWHULH]�YRXV�ÒYLWHU"

�ĦÚűąÚƊɵþąɵŁɬŒűƄĪňĪŻňą�����PLQ
UHOÑYH�OHV�EÒQÒğFHV�HW�OD�YDOHXU�TX
RQ�VRXKDLWH�DSSRUWHU�VXU�OH�VXMHW�

4XłHVW�FH�TXL�SRXUUDLW�UHQGUH�FH�SURMHW�XQLTXH�"
4XłHVW�FH�TXH�FH�SURMHW�SRXUUDLW�YRXV�DSSRUWHU�"�(W�DX[
FROODERUDWHXUV�"�4XHO�EÒQÒğFH�VRXKDLWHULH]�YRXV�DSSRUWHU
JUÁFH�DX�SURMHW�"�2Q�UÒXVVLUD�SDUFH�TXH�����"

�ĦÚűąÚƊɵþąɵŁÚɵøŵĆÚƄĪƠĪƄĆ�����PLQ
V
DIIUDQFKLW�GHV�OLPLWHV�GX�SRVVLEOH�HW�H[SULPH�WRXWHV�OHV�DFWLRQV��PÓPH�OHV�SOXV�IDUIHOXHV��7RXW�HVW�
SRVVLEOH��

(Q�OLHQ�DYHF�OHV�LQIRUPDWLRQV�GHV�DXWUHV�FKDSHDX[��TXHOOHV�DFWLRQV�SRXUULH]�YRXV�PHWWUH�HQ�SODFH�SRXU�
GRQQHU�YLH�DX�SURMHW��SRXU�TX
LO�VRLW�XQH�UÒXVVLWH�"
3RXU�DLGHU�OHV�SDUWLFLSDQWV�¿�FRQFUÒWLVHU�OHXU�LGÒH��&RPPHQW�IHULH]�YRXV�"�&RPPHQW�O
LPDJLQH]�YRXV�"

�ĦÚűąÚƊɵþąɵŁɬŒŵĞÚŊĪŻÚƄĪŒŊ�����PLQ
VÒOHFWLRQQH�OHV�DFWLRQV�¿�UHWHQLU�HW�RUJDQLVH�OHXU�PLVH�HQ�RHXYUH�GDQV�XQH�ÒFKHOOH�GH�WHPSV�
���0DWULFH����FRPSOH[LWÒ��HQ�DEVFLVVH�HW��YDOHXU�DMRXWÒH��HQ�RUGRQQÒH��3RXU�FKDTXH�DFWLRQ��TXHOOH�
YDOHXU�YHUVXV�TXHOOH�FRPSOH[LWÒ�GH�PLVH�HQ�RHXYUH�"
���'HVVLQH]�YRWUH�OLJQH�GH�WHPSV�SRXU�SRVLWLRQQHU�OHV�DFWLRQV
4XL�VRXKDLWH�SUHQGUH�OD�UHVSRQVDELOLWÒ�GH�FHWWH�DFWLRQ�"�6RXV�TXHO�GÒODL�"�$YHF�TXHO�OLYUDEOH�FRQFUHW�"
���'ÒğQLVVH]�HQVHPEOH�OD�SURFKDLQH�ÒWDSH

�N��.�°Ìɵ%.ɵ�xpxɵɛŻƊĪƄąɜ



https://yaplusk.fr


n�ª�R�.ɵ%.ɵ�/ª�x¡�.�ªRÆ.
/HV�PDWULFHV��/���$6�HW�.,66�VRQW�GHV�RXWLOV�GH�UÒWURVSHFWLYH�SHUPHWWDQW�GH�SUHQGUH�GH�OD�
KDXWHXU�¿�OD�ğQ�GłXQ�SURMHW�RX�GłXQ�DWHOLHU�DğQ�GH�FDSLWDOLVHU�VXU�OHV�ERQQHV�SUDWLTXHV�HW�
GH�GÒWHFWHU�OHV�DPÒOLRUDWLRQV�SRVVLEOHV�

��$LGHU�OHV�PHPEUHV�GH�VRQ�ÒTXLSH�¿�IRUPDOLVHU�
OHXUV�FRQWULEXWLRQV�¿�OD�ğQ�GłXQ�SURMHW�
��&RQVWUXLUH�XQ�5(;�¿�OD�ğQ�GłXQ�SURMHW�PDLV�DXVVL�
GłXQH�UÒXQLRQ�
��&DSLWDOLVHU�VXU�OHV�ERQQHV�SUDWLTXHV�HW�GÒWHFWHU�
OHV�DPÒOLRUDWLRQV�SRVVLEOHV

���¿����PLQXWHV

��¿����
SDUWLFLSDQWV

(VSDFH�GH�
FR�FRQVWUXFWLRQ�
�3RZHUSRLQW�

RQOLQH��.OD[RRQ��
*RRJOH�6OLGHV��
HWF����RXWLO�GH�
YLVLR��IHXLOOH�GH�

SDSLHU�
�IDFXOWDWLI�

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡
/ª��.ɵȺ��ŵĆŻąŊƄÚƄĪŒŊɵþąɵŁÚɵňÚƄŵĪøąɵþąɵŵĆƄŵŒŻűąøƄĪƠą�����PLQ
/H�IDFLOLWDWHXU��SUÒVHQWH�OłLQWÒUÓW�GH�IDLUH�XQH�UÒWURVSHFWLYH�SXLV�LQWURGXLW�OHV���TXDGUDQWV�GH�OD�
PDWULFH�

nÚƄŵĪøąɵȽf
/LNHG���FH�TXH�MłDL�DLPÒ
/HDUQHG���FH�TXH�MłDL�DSSULV
/DFNHG���FH�TXL�PłD�PDQTXÒ
/RQJHG�IRU���FH�TXH�MH�GÒVLUDLV�
SRXU�OD�SURFKDLQH�IRLV

x°
ªRf

nÚƄŵĪøąɵȽ�¡
&RHXU���MłDL�DLPÒ���FH�TXH�MłDL�DSSUÒFLÒ�VXU�OD�
SÒULRGH��FH�TXH�MH�VRXKDLWH�FÒOÒEUHU��OHV�
PHUFL�TXH�MH�YHX[�GRQQHU
7UÑĠH���MłDL�UÁWÒ���FH�TXL�QłD�SDV�IRQFWLRQQÒ��
FH�TXH�MłDL�WHQWÒ�GH�IDLUH�GLIIÒUHPPHQW�HW�
TXL�D�ÒFKRXÒ��FH�¿�F÷WÒ�GH�TXRL�MH�VXLV�
SDVVÒ�HW�MH�YHX[�UDWWUDSHU
&DUUHDX���MłDL�DSSULV���OHV�OHÍRQV�TXH�MH�WLUH�
GH�OłH[SÒULHQFH�YÒFXH��GH�PHV�VXFFÑV��PHV�
ÒFKHFV��XQH�GÒFRXYHUWH�TXH�MH�YHX[�
SDUWDJHU
3LTXH���MH�YDLV�WHQWHU���OHV�DFWLRQV�FRQFUÑWHV�
TXH�MH�YDLV�HQJDJHU��FH�TXH�MH�YHX[�FKDQJHU

nÚƄŵĪøąɵcR¡¡
.((3���¿�JDUGHU���FH�TXL�IRQFWLRQQH�
ELHQ�HW�VXU�OHTXHO�QRXV�SRXYRQV�
FDSLWDOLVHU�
,03529(��¿�DPÒOLRUHU���FH�TXłRQ�
SRXUUDLW�DPÒOLRUHU��UHQIRUFHU�
6723���¿�DUUÓWHU���FH�TXL�QH�IRQFWLRQQH�
SDV�HW�TXłLO�IDXW�DUUÓWHU�GH�IDLUH��FH�TXL�
QłDSSRUWH�SDV�GH�YDOHXU��YRLUH�FH�TXL�
HVW�FRQWUH�SURGXFWLI�
67$57���¿�GÒPDUUHU���FH�TXłRQ�DLPHUDLW�
PHWWUH�HQ�RHXYUH�HW�TXłRQ�QH�IDLW�SDV�
HQFRUH�

/ª��.ɵȻ��ŊĪňÚƄĪŒŊɵþąɵŁÚɵňÚƄŵĪøąɵþąɵŵĆƄŵŒŻűąøƄĪƠąɵ��������PLQ

9HUVLRQ�SUÒVHQWLHOOH
��/HV�SDUWLFLSDQWV�ÒFULYHQW�OHXUV�UÒSRQVHV�VXU�GHV�SRVW�LWV��XQ�SRVW�LW�SDU�TXDGUDQW��
��5ÒĠH[LRQ�LQGLYLGXHOOH�SHQGDQW���PLQXWHV�
��3XLV�OHV�SDUWLFLSDQWV�H[SOLTXHQW�OHXUV�UÒSRQVHV�¿�YRL[�KDXWH�HQ�DOODQW�FROOHU�OHV�SRVW�LW�VXU�OD�
PDWULFH�GHVVLQÒH�VXU�XQ�SDSHUERDUG�

9HUVLRQ�HQ�OLJQH
��/HV�SDUWLFLSDQWV�ÒFULYHQW�OHXUV�UÒSRQVHV�VXU�OH�VXSSRUW�GLJLWDO�FKRLVL�SRXU�OHV���FDGUDQV��H[���
.OD[RRQ��WDEOHDX�EODQF�YLUWXHOĽ��
5ÒĠH[LRQ�LQGLYLGXHOOH�SHQGDQW���PLQXWHV�
��3XLV�OH�IDFLOLWDWHXU�DQLPH�XQ�WRXU�GH�SDUROH�FDGUDQ�SDU�FDGUDQ�HQ�QRWDQW�OHV�UÒSRQVHV�
VXU�OH�ERDUG�YLUWXHO��
��,O�LQVLVWH�VXU�OD�QÒFHVVLWÒ�GH�IDLUH�XQ�SDUWDJH�SDU�DGGLWLRQ�DğQ�GH�QH�SDV�UÒSÒWHU�
OHV�ÒOÒPHQWV�GÒM¿�SDUWDJÒV�



�xpª��ªɵ%ɲ����.p�p�.
&UÒÒ�SDU�OH�FRDFK�GłÒTXLSH�(WLHQQH�&ROOLJQRQ���OH�FRQWUDW�GłDSSUHQDQFH�HVW�XQ�
TXHVWLRQQHPHQW�LQWURVSHFWLI�SRXU�DLGHU�GHV�DSSUHQDQWV�¿�GÒğQLU�FH�TXłLOV�YHXOHQW�
YUDLPHQW�DSSUHQGUH��FH�TXL�OHV�PRWLYH��OHXUV�REMHFWLIV�HW�OHXUV�PRGHV�GłDSSUHQWLVVDJHV�
SUÒIÒUÒV��&łHVW�HQ�TXHOTXH�VRUWH�XQ�FRQWUDW�TXH�OłRQ�SDVVH�DYHF�VRL�PÓPH�SRXU�GHYHQLU�
DFWHXU�GH�VRQ�SURSUH�DSSUHQWLVVDJH�HW�GH�VRQ�GÒYHORSSHPHQW�

��)DLUH�OH�SRLQW�VXU�OHV�FKRVHV�DSSULVHV
��)DLUH�OH�SRLQW�VXU�OHV�VRXKDLWV�GłDSSUHQWLVVDJH��OHV�
REMHFWLIV�SHUVRQQHOV�HW�OHV�PR\HQV�SRXU�\�DUULYHU

���¿����PLQXWHV

3DV�GH�OLPLWH

'H�TXRL�
SUHQGUH�GHV�
QRWHV�

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡
([HPSOH�GDQV�OH�FDGUH�GłXQH�IRUPDWLRQ�¿�OD�IDFLOLWDWLRQ�

�ÚŵƄĪąɵȺɵɍɵ�ƊąŁɵąŻƄɵňŒŊɵűÚŻŻĆɵÚƠąøɵŁąŻɵĞŵŒƊűąŻɌɵŁąŻɵĆŴƊĪűąŻɌɵŁąŻɵøŒŁŁąøƄĪĜŻɵɒ

4XHVWLRQ��
'DQV�PHV�H[SÒULHQFHV�HQ�OLHQ�DYHF�OH�FROOHFWLI��HQ�WDQW�TXH
SDUWLFLSDQW�RX�DQLPDWHXU���TXHOV�RQW�ÒWÒ�OHV�PHLOOHXUV�PRPHQWV�HW�PHV
UÒXVVLWHV�"

4XHVWLRQ��
'DQV�PHV�H[SÒULHQFHV�HQ�OLHQ�DYHF�OH�FROOHFWLI��TXHOV�RQW
ÒWÒ�OHV�PRPHQWV�OHV�SOXV�GLIğFLOHV�"

4XHVWLRQ��
4XHOOHV�VRQW�OHV�GÒFLVLRQV�TXH�MłDL�SULVHV�SHUVRQQHOOHPHQW
SRXU�DSSUHQGUH�HW�PH�GÒYHORSSHU�VXU�OH�FKDPS�GH�OD�IDFLOLWDWLRQ�"

�ÚŵƄĪąɵȻɵɍɵxƒɵąŊɵŻƊĪŻɡĺąɵþÚŊŻɵňŒŊɵűÚŵøŒƊŵŻɵþąɵĜÚøĪŁĪƄÚƄąƊŵɵɒ

4XHVWLRQ��
&LWHU���FRPSÒWHQFHV�SRVWXUHV�HQ�OLHQ�DYHF�OD�IDFLOLWDWLRQ�HW
OłLQWHOOLJHQFH�FROOHFWLYH�TXH�MłDL�GÒM¿�DFTXLVHV��-H�VXLV�FDSDEOH�GH����(W�SRXUTXRL�SDV
SOXV�TXH����

4XHVWLRQ��
&LWHU���FRPSÒWHQFHV�SRVWXUHV�HQ�OLHQ�DYHF�OD�IDFLOLWDWLRQ�HW
OłLQWHOOLJHQFH�FROOHFWLYH�Rč�MłDL�HQFRUH�EHVRLQ�GH�VRXWLHQ�

4XHVWLRQ��
4XHOOHV�VRQW�PHV�SULRULWÒV�GH�GÒYHORSSHPHQW�SRXU�OH�IXWXU�"

x°
ªRf



�ÚŵƄĪąɵȼɵɍɵ�ƊąŁɵąŻƄɵňŒŊɵöƊƄɵìɵŁɬĪŻŻƊąɵþąɵŁÚɵĜŒŵňÚƄĪŒŊɒ

4XHVWLRQ��
4XłHVW�FH�TXL�PłLQVSLUH�HW�PłHQWKRXVLDVPH�GDQV�OH�IDLW�GH�SDUWLFLSHU�¿
FHWWH�IRUPDWLRQ�"

4XHVWLRQ��
4XHOV�VRQW�OHV�REMHFWLIV�GłDSSUHQWLVVDJH�TXH�MH�PH�GRQQH�SRXU�FHWWH
IRUPDWLRQ�¿�OD�IDFLOLWDWLRQ�"

4XHVWLRQ��
&RPPHQW�VDXUDLV�MH�TXH�M
DL�DWWHLQW�PHV�REMHFWLIV�¿�O
LVVXH�GH�FH
SDUFRXUV�"�4XHOV�VHURQW�OHV�VLJQHV�FRQFUHWV�GH�UÒVXOWDWV�"

�ÚŵƄĪąɵȽɵɍɵ�ŒňňąŊƄɵűƊĪŻɡĺąɵÚűűŵąŊþŵąɵąƄɵňąɵþĆƠąŁŒűűąŵɵøŒňňąɵĺąɵŁąɵŻŒƊĦÚĪƄąɵɒ

4XHVWLRQ���
4XHOOHV�VRQW�PHV�IRUFHV�SRXU�DSSUHQGUH�HW�PH�GÒYHORSSHU�"
&RPPHQW�MłDLPH�DSSUHQGUH�"�4XHOV�VRQW�PHV�PRGHV�SUÒIÒUÒV�SRXU�
DSSUHQGUH�"

4XHVWLRQ���
4XHOOHV�VRQW�PHV�GLIğFXOWÒV�SRXU�DSSUHQGUH�HW�PH�GÒYHORSSHU�"
4XłHVW�FH�TXH�MH�QłDLPH�SDV��FH�TXL�QłHVW�SDV�HIğFDFH�SRXU�PRL�TXDQG�
LO�VłDJLW�GłDSSUHQGUH�"

4XHVWLRQ���
4XHOV�HIIRUWV�VXLV�MH�SUÓW�¿�IDLUH�SRXU�PD[LPLVHU�PRQ�DSSUHQWLVVDJH
GDQV�FHWWH�IRUPDWLRQ�"�4XłHVW�FH�TXL�PłDSSRUWHUD�OłÒQHUJLH�UHTXLVH�"�
4XL�SHXW�PłDLGHU�GDQV�PRQ�SDUFRXUV�"

�xpª��ªɵ%ɲ����.p�p�.ɵɛŻƊĪƄąɜ



f.¡ɵȽɵpRÆ.�°Ìɵ%ɲ/�x°ª.
/HV���QLYHDX[�GłÒFRXWH�VRQW�XQH�JULOOH�GH�OHFWXUH�SURSRVÒH�SDU�2WWR�6FKDUPHU��FUÒDWHXU�GH�OD�
7KÒRULH�8��TXL�SHUPHW�GH�SUHQGUH�FRQVFLHQFH�GH�OD�PDQLÑUH�GRQW�QRXV�ÒFRXWRQV��6FKDUPHU�
GLVWLQJXH���PRGHV�GłÒFRXWH�TXL�FRUUHVSRQGHQW�¿���PRGHV�GłDWWHQWLRQ�HW�GH�UHODWLRQ�¿�OłDXWUH�
GLIIÒUHQWV��(W�YRXV��ORUV�GłXQH�UÒXQLRQ��GłXQH�FRQYHUVDWLRQ�DYHF�XQ�FROOÑJXH�RX�GłXQ�HQWUHWLHQ�DYHF�
XQ�RX�XQH�FRPPDQGLWDLUH��VDYH]�YRXV�GLUH�GDQV�TXHO�QLYHDX�GłÒFRXWH�YRXV�ÓWHV�"

�ɵ¡�ÆxR�ɵ

Ⱥɵ.�x°ª.ɵ�°ªxn�ªR�°.
Ń-H�VXLV�HQ�PRGH�SLORWDJH�DXWRPDWLTXHń

SHUPHW�GH�FDSWHU�FH�TXH�QRXV�VDYRQV�GÒM¿��FH�TXL�HVW�GÒM¿�GDQV�QRWUH�FDGUH�GH�
UÒIÒUHQFH�

Ȼɵ.�x°ª.ɵD��ª°.ff.
Ń-H�VXLV�HQ�PRGH�GÒWHFWLYHń

SHUPHW�GH�VXVSHQGUH�QRV�SUÒVXSSRVÒV�HW�QRV�KDELWXGHV�GH�SHQVÒH�SRXU�HQWHQGUH�
FH�TXH�QRXV�QH�FRQQDLVVRQV�SDV��FH�TXL�HVW�QRXYHDX��GLIIÒUHQW��FRQWUDGLFWRLUH�

ȼɵ.�x°ª.ɵ.n��ªNR�°.
Ń-H�YRLV�OD�VLWXDWLRQ�¿�WUDYHUV�OH�UHJDUG�GH�OłDXWUHń

SHUPHW�GH�VH�PHWWUH�¿�OD�SODFH�GH�OłDXWUH�HQ�XWLOLVDQW�VHV�ÒPRWLRQV�FRPPH�XQ�
RUJDQH�GłDFFRUGDJH�DYHF�OH�SRLQW�GH�YXH�GH�OłDXWUH�

Ƚɵ.�x°ª.ɵF/p/��ªRÆ.
Ń-H�VXLV�GDQV�OH�ŃĠRZń��-H�PH�VHQV�FRQQHFWÒ�¿�TXHOTXH�FKRVH�GH�SOXV�JUDQG�TXH�
PRLń

SHUPHW�GH�FUÒHU�GH�QRXYHOOHV�SRVVLELOLWÒV�TXłDXFXQH�GHV�SDUWLHV�QłDYDLW�HXHV�¿�
O
HVSULW�HQ�HQWUDQW�GDQV�OD�FRQYHUVDWLRQ��QL�PÓPH�VłDWWHQGDLW�¿�YRLU�ÒPHUJHU��

x°
ªRf



a.°ɵ%.ɵ�Nxªxf�pF�F.ɵɛ�R�ɵxp.ɜ
3LF�2QH�HVW�XQ�MHX�GH�SKRWRODQJDJH�FUÒÒ�SDU�<$�.�SHUPHWWDQW�¿�FKDTXH�SDUWLFLSDQW�GH�
VH�SUÒVHQWHU�RX�GH�SDUWDJHU�VD�SHUFHSWLRQ�GłXQ�VXMHW�DX�WUDYHUV�GłLPDJHV�

��0HWWUH�HQ�PRXYHPHQW�OHV�SDUWLFLSDQWV��FUÒHU�XQ�
FOLPDW�GH��FRQğDQFH��IDYRULVHU�OH�SDUWDJH�HW�OD�
ELHQYHLOODQFH���
��$SSUHQGUH�¿�VH�FRQQDãWUH�SDU�XQH�DSSURFKH�
OXGLTXH
��3HUPHWWUH�DX[�SDUWLFLSDQWV�GH�GłH[SULPHU�VXU�XQ�
VXMHW�HQ�SDVVDQW�SDU�GHV�LPDJHV

���PLQXWHV

��¿�����
SDUWLFLSDQWV

8Q�MHX�GH�
FDUWHV�GH�

SKRWRODQJDJH

��H[���FDUWHV�3LF�
2QH�RX�

3LF�2QH�HQ�
OLJQH�

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡

/ª��.ɵȺ
'RQQH]�OD�FRQVLJQH�DX[�SDUWLFLSDQWV���Ń9RXV�DOOH]�UHFHYRLU�XQH�FDUWH�GH�IDÍRQ�
DOÒDWRLUH��9RXV�DXUH]�TXHOTXHV�PLQXWHV�SRXU�YRXV�OłDSSURSULHU�DYDQW�GH�YRXV��
SUÒVHQWHU�DX�WUDYHUV�GH�FHWWH�FDUWH��3RXU�FHOD��YRLFL�GHX[��DFFURFKHV�TXL�SRXUURQW�
YRXV�DLGHU�¿�YRXV�ODQFHU���Ń&HWWH�FDUWH�PH�FRUUHVSRQG�FRPSOÑWHPHQW�
SDUFH�TXH���ń��Ń&HWWH�FDUWH�QH�PH�FRUUHVSRQG�SDV�YUDLPHQW�SDUFH�TXH��ń

/ª��.ɵȻ
'LVWULEXH]�XQH�FDUWH�DOÒDWRLUHPHQW�¿�FKDTXH�SDUWLFLSDQW��$FFRUGHU�DX[�SDUWLFLSDQWV�
XQH�¿�GHX[�PLQXWHV�SRXU�VłDSSURSULHU�OD�FDUWH�WLUÒH���
9DULDQWH���YRXV�SRXYH]�DXVVL�GLVSRVHU�WRXWHV�OHV�FDUWHV�VXU�XQH�WDEOH�HW�ODLVVHU�OHV�
SDUWLFLSDQWV�FKRLVLU�OD�FDUWH�TXL�OHXU�SDUOH�OH�SOXV�

/ª��.ɵȼ
6łLO�\�SOXV�GH����SHUVRQQHV��GLYLVH]�OHV�SDUWLFLSDQWV�HQ�JURXSHV�GH���RX���SHUVRQQHV���

/ª��.ɵȽ
c�WRXU�GH�U÷OH��FKDTXH�SHUVRQQH�VH�SUÒVHQWH�¿�WUDYHUV�OD�FDUWH�TXłHOOH�D�FKRLVLH��

/ª��.ɵȾ
8QH�IRLV�TXH�WRXW�OH�PRQGH�VłHVW�SUÒVHQWÒ��LQYLWH]�OHV�SDUWLFLSDQWV�¿�SUHQGUH�GH�OD�
KDXWHXU�VXU�OłH[HUFLFH�HQ�GHPDQGDQW�SDU�H[HPSOH���Ń&RPPHQW�DYH]�YRXV�WURXYÒ�
OłH[HUFLFH�"�(WDLW�LO�GLIğFLOH��IDFLOH�SRXU�YRXV�"�&RPPHQW�YRXV�ÓWHV�YRXV�VHQWLV�"�
/RUVTXH�YRXV�YRXV�ÓWHV�SUÒVHQWÒ�"�/RUVTXH�YRXV�ÒWLH]�HQ�SRVWXUH�GłÒFRXWH�"�4XH�
UHWHQH]�YRXV�GH�OłH[HUFLFH�"ń

9DULDQWH���OH�SKRWRODQJDJH�SHXW�DXVVL�SHUPHWWUH�DX[�SDUWLFLSDQWV�GH�VłH[SULPHU�VXU�
XQ�VXMHW��,QWURGXLVH]�DORUV�OD�VÒTXHQFH�SDU���Ń4XHOOH�LPDJH�UHSUÒVHQWH�OH�SOXV�>FH�
SURMHW�FH�WKÑPH@�SRXU�YRXV�"ń

x°
ªRf

https://drive.google.com/drive/u/0/folders/1PYtJQdxX21k6YSfYzXfZ6QpVyp-O-z6s
https://drive.google.com/drive/u/0/folders/1PYtJQdxX21k6YSfYzXfZ6QpVyp-O-z6s
https://pic-one.fr
https://pic-one.fr


����.ɵ�ɵ�.�¡xpp�F.¡
/łDUEUH�¿�SHUVRQQDJHV�HVW�XQ�RXWLO�TXL�XWLOLVH�OH�SRXYRLU�GX�YLVXHO�SRXU�SHUPHWWUH�¿�
FKDTXH�SDUWLFLSDQW�GłH[SULPHU�VRQ�UHVVHQWL�RX�VRQ�ÒWDW�GłHVSULW�VXU�XQ�VXMHW�

��/LEÒUHU�OD�SDUROH�GDQV�XQH�ÒTXLSH�
��3UHQGUH�OD�WHPSÒUDWXUH�GłXQ�FROOHFWLI�VXU�XQ�VXMHW�
RX�XQ�SURMHW
��)DLUH�XQ�GLDJQRVWLF�GHV�UHVVHQWLV�VXU�XQ�VXMHW�RX�
XQ�SURMHW�HQ�GÒEXW�GłDWHOLHU�
��0HVXUHU�OłÒYROXWLRQ�GHV�UHVVHQWLV�GHV�SDUWLFLSDQWV�
HQWUH�OH�GÒEXW�HW�OD�ğQ�GH�OłDWHOLHU

���¿����PLQXWHV

��¿����
SDUWLFLSDQWV

8Q�DUEUH�RX�XQ�
PXU�¿�

SHUVRQQDJHV�
LPSULPÒ�RX�
GHVVLQÒ�HQ�
JUDQG�IRUPDW�
�$��PLQLPXP��

HW�GHV�
JRPPHWWHV

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡

/ª��.ɵȺ
$IğFKH]�OH�SRVWHU�Ń$UEUH�¿�SHUVRQQDJHVń�VXU�XQ�PXU�GH�PDQLÑUH�¿�FH�TXłLO�VRLW�
DFFHVVLEOH�SRXU�WRXV�OHV�SDUWLFLSDQWV�
9RXV�SRXYH]�WÒOÒFKDUJHU�OH�PRGÑOH�FUÒÒ�SDU�<$�.�HQ�FOLTXDQW�VXU�FH�OLHQ�

/ª��.ɵȻ
'LVWULEXH]�XQH�JRPPHWWH�¿�FKDTXH�SDUWLFLSDQW�HW�SRVH]�OHXU�XQH�TXHVWLRQ��3DU�
H[HPSOH���Ń4XHO�HVW�YRWUH�ÒWDW�GłHVSULW�FH�PDWLQ�"ń�RX�ELHQ�Ń4XHO�HVW�YRWUH�QLYHDX�
GH�PDWXULWÒ�VXU�OH�VXMHW�GH�>WKÑPH�GH�OłDWHOLHU@�"ń�RX�HQFRUH�Ń2č�HQ�ÓWHV�YRXV�VXU�OH�
VXMHW�GH�>WKÑPH�GH�OłDWHOLHU@�"ń��

/ª��.ɵȼ
'HPDQGH]�¿�FKDTXH�SDUWLFLSDQW�GH�FROOHU�VD�JRPPHWWH�VXU�OH�SHUVRQQDJH�TXL�OXL�
FRUUHVSRQG�OH�SOXV�HQ�H[SOLTXDQW�SRXUTXRL��9HLOOH]�¿�FUÒHU�XQ�FDGUH�VÒFXULVDQW�SRXU�
TXH�FKDFXQH�VH�VHQWH�OLEUH�GH�VłH[SULPHU�

/ª��.ɵȽ
4XDQG�WRXW�OH�PRQGH�VłHVW�H[SULPÒ��YRXV�SRXYH]�GHPDQGHU�DX[�SDUWLFLSDQWV�
GłREVHUYHU�OłDUEUH�¿�SHUVRQQDJHV�HW�GH�YRLU�VL�GHV�WHQGDQFHV�VH�GÒJDJHQW��'ÒEULHIH]�
HQVHPEOH�VXU�OD�IRUFH�GX�YLVXHO�TXL�RIIUH�XQ�IRUPLGDEOH�VXSSRUW�SRXU�H[SULPHU�OHV�
UHVVHQWLV�

%RQXV���VL�YRXV�DYH]�XWLOLVÒ�OłDUEUH�¿�SHUVRQQDJHV�HQ�GÒEXW�GłDWHOLHU��YRXV�SRXYH]�
GHPDQGHU�DX[�SDUWLFLSDQWV�GH�UHIDLUH�OłH[HUFLFH�¿�OD�ğQ�GH�OłDWHOLHU�DYHF�XQH�
JRPPHWWH�GH�FRXOHXU�GLIIÒUHQWH�SRXU�PHVXUHU�OłÒYROXWLRQ�GHV�SDUWLFLSDQWV�DX�FRXUV�
GH�OłDWHOLHU�

x°
ªRf

https://drive.google.com/drive/u/0/my-drive
https://drive.google.com/drive/u/0/folders/1YqfBNbMvvmiHre2tf5HwjaUtu2PV0r3u
https://drive.google.com/drive/u/0/folders/1YqfBNbMvvmiHre2tf5HwjaUtu2PV0r3u
https://drive.google.com/drive/u/0/my-drive


��p.Æ�¡ɵ%.ɵ�°�fRDR��ªRxp

�K����K�

)DFLOLWDWHXU
HW�FRPPDQGLWDLUH�V�

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡
Ⱥɵɡɵ�ÚŊąƠÚŻɵþąɵŴƊÚŁĪƷøÚƄĪŒŊ
&217(;7(
4XHO�HVW�OłKLVWRULTXH�GH�OłÒTXLSH���GH�OD�GLYLVLRQ�FRQFHUQÒH�"�
$YHF�TXHO�HQYLURQQHPHQW���ÒFRV\VWÑPH�FHWWH�ÒTXLSH�LQWHUDJLW�HOOH�"
4XłDYH]�YRXV��GÒM¿�HVVD\Ò�HW�TXL�D�IRQFWLRQQÒ��RX�D�FRQWUDULR�TXL�QłD�SDV�IRQFWLRQQÒ�"�

352%/v0$7,48(
4XHOOH�HVW�OD�SUREOÒPDWLTXH�SULRULWDLUH�TXH�YRXV�GHYUH]�UÒVRXGUH�DX�FRXUV�GH�YRWUH�PLVVLRQ�
GH�IDFLOLWDWLRQ�"�

Ȼɵɡɵ¡ĪƄƊÚƄĪŒŊɵþĆŻĪŵĆą
2%-(&7,)6
4XHOV�VRQW�OHV�REMHFWLIV�RSÒUDWLRQQHOV�GH�OD�PLVVLRQ�"�4XHOV�VRQW�OHV�REMHFWLIV�KXPDLQV�"��

5v68/7$76�$77(1'86
4XHO�HVW�OłLPSDFW�YLVÒ�"�6XU�YRWUH�ÒTXLSH�"�6XU�GłDXWUHV�SDUWLHV�SUHQDQWHV�"
4XHOV�VRQW�OHV�LQGLFDWHXUV��REMHFWLIV��LGÒDOHPHQW�PHVXUDEOHV��TXL�SHUPHWWURQW�GH�YDOLGHU�
OłDWWHLQWH�GX�UÒVXOWDW�"�

/,95$%/(6
4XHOOH�HVW�OD�IRUPH�GX�RX�GHV�OLYUDEOHV�GH�YRWUH�PLVVLRQ�GH�IDFLOLWDWLRQ�"
&RPPHQW�FHV�OLYUDEOHV�VHURQW�LOV�XWLOLVÒV�SRXU�DWWHLQGUH�OH�UÒVXOWDW�DWWHQGX�"

ȼɵɡɵ%ĪŻűŒŻĪƄĪĜɵþɬÚŊĪňÚƄĪŒŊ
3$57,(6�35(1$17(6
4XL�HVW�OH�VSRQVRU�GX�SURMHW�"�
4XL�VRQW�OHV�SDUWLFLSDQWV�"�

/2*,67,48(
4XHOOH�HVW�OD�GXUÒH�GH�OD�PLVVLRQ�"�
<�D�W�LO�XQ�VXLYL�¿�SUÒYRLU��HW�VL�RXL�GH�TXHOOH�QDWXUH�"�
2č�OłDWHOLHU�VH�WLHQGUD�W�LO�"�
4XHO�HVW�OH�PDWÒULHO�QÒFHVVDLUH�"�4XHO�HVW�OH�PDWÒULHO�GLVSRQLEOH�VXU�SODFH�"

5,648(6
/HV�SDUWLFLSDQWV�VRQW�LOV�YRORQWDLUHV�"�
4XHOOHV�UHODWLRQV�OHV�SDUWLFLSDQWV�HQWUHWLHQQHQW�LOV�"�
<�D�W�LO�GHV�SHUVRQQDOLWÒV�GLIğFLOHV�"�
([LVWH�W�LO�GłDXWUHV�IUHLQV�QRQ�OLÒV�DX[�SDUWLFLSDQWV�"

x°
ªRf/H�FDQHYDV�GH�TXDOLğFDWLRQ�HVW�XQ�RXWLO�TXL�YRXV�SHUPHWWUD�GH�UHFXHLOOLU�OHV�LQIRUPDWLRQV�

LQGLVSHQVDEOHV�¿�OD�FRQFHSWLRQ�GłXQH�UHQFRQWUH�FROODERUDWLYH��

6D�VWUXFWXUH��HQ�WURLV�WHPSV���VLWXDWLRQ�DFWXHOOH��VLWXDWLRQ�GÒVLUÒH��GLVSRVLWLI�GłDQLPDWLRQ���LQYLWHUD�
YRWUH�FRPPDQGLWDLUH�¿�VH�FRQğHU�SURJUHVVLYHPHQW��HW�YRXV�WUDQVPHWWUH�OH�PD[LPXP�GłLQIRUPDWLRQV�
FOÒV��

��4XDOLğHU�OH�EHVRLQ�GłXQ�FOLHQW�HQ�ÒYLWDQW�OHV�
DQJOHV�PRUWV
��6WUXFWXUHU�OD�FRQYHUVDWLRQ�SRXU�FUÒHU�XQ�OLHQ�GH�
FRQğDQFH��SDUOHU�GHV�ÒPRWLRQV�VDQV�WDERXV��HW�
FROOHFWHU�WRXWHV�OHV�LQIRUPDWLRQV�QÒFHVVDLUHV�SRXU�
FRQFHYRLU�XQH�UHQFRQWUH�TXL�FODTXH��



�f��f�ɵªx°�
&HWWH�VÒTXHQFH�YRXV�SHUPHWWUD�GH�SUHQGUH�OH�SRXOV�GH�YRWUH�ÒTXLSH�RX�GX�FROOHFWLI�GDQV�OHTXHO�
YRXV�FROODERUH]��GH�FUÒHU�GHV�]RQHV�GłHQWUDLGH�HW�VXUWRXW�GH�FUÒHU�XQ�HVSDFH�GH�GLDORJXH�FROOHFWLI��

��&UÒHU�GHV�]RQHV�GłHQWUDLGH�DX�VHLQ�GłXQ�FROOHFWLI�
��&UÒHU�XQ�HVSDFH�HW�XQ�WHPSV�GH�GLDORJXH�DX�VHLQ�
GłXQ�FROOHFWLI�
��$SSUHQGUH�¿�VH�FRQQDãWUH�DX�VHLQ�GłXQ�FROOHFWLI�

���PLQXWHV

��SDUWLFLSDQWV

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡
&HWWH�VÒTXHQFH�V
DQLPH�FRPPH�XQ�WRXU�GH�SDUROH�HW�UHVSHFWH�WURLV�SULQFLSHV��
����&KDFXQ�D�XQ�WRXU�GH�SDUROH�
����2Q�ÒFRXWH�FKDFXQ�DFWLYHPHQW�
����2Q�DFFHSWH�FH�TXH�FKDFXQ�H[SULPH�

/ª��.ɵȺ
3UÒVHQWDWLRQ�GH�OD�FRQVLJQH�HW�GHV�TXHVWLRQV�GX�%ODEOD�7RXU��6L�YRXV�ÓWHV�HQ�
SUÒVHQWLHO��QRXV�YRXV�FRQVHLOORQV�GH�UDVVHPEOHU�OHV�SDUWLFLSDQWV�HQ�DUF�GH�FHUFOH�
DXWRXU�GH�YRXV�SRXU�H[SOLTXHU�OD�FRQVLJQH�¿�O
HQVHPEOH�GHV�SDUWLFLSDQWV�

/ª��.ɵȻ
8QH�SUHPLÑUH�SHUVRQQH�SUHQG�OD�SDUROH�HW�UÒSRQG�DX[�GLIIÒUHQWHV�TXHVWLRQV�SRVÒHV�

/ª��.ɵȼ
/RUVTXH�FHWWH�SHUVRQQH�D�WHUPLQÒ��HOOH�SHXW�QRPPHU�XQH�SHUVRQQH�SRXU�SUHQGUH�OD�
VXLWH��RX�ELHQ�ODLVVHU�OH�EODEOD�7RXU�IRQFWLRQQHU�GH�OXL�PÓPH�

¡�Æx°�.Ö
6DYRXUH]�FHV�SHWLWV�PRPHQWV�GłÒTXLSH�HW�VXUWRXW�Q
KÒVLWH]�SDV�¿�ODLVVHU�YRWUH�
FUÒDWLYLWÒ�HW�FHOOH�GX�JURXSH�ÒPHUJHU�HQ�SURSRVDQW�GH�QRXYHOOHV�TXHVWLRQV�SRXU�OH�
EODEOD7RXU�GH�OD�UHQFRQWUH�VXLYDQWH��

9RLFL�TXHOTXHV�TXHVWLRQV��XQ�SHX�PDJLTXHV��SRXU�FRQVWUXLUH�GH�EHOOHV�UHODWLRQV��

��&RPPHQW�YDV�WX�"�
��4XHO�D�ÒWÒ�WRQ�VXFFÑV�GH�OD�VHPDLQH�GHUQLÑUH�"
��'DQV�TXHO�ÒWDW�GłHVSULW��DERUGHV�WX�FHWWH�VHPDLQH�"
��5DFRQWH�QRXV�XQ�EHO�ÒYÒQHPHQW��XQ�ERQ�PRPHQW�RX�XQH�EHOOH�GÒFRXYHUWH�GH�WRQ�
GHUQLHU�ZHHN�HQG�"
��4XłHVW�FH�TXL�WłHQWKRXVLDVPH�SRXU�FHWWH�VHPDLQH�"
��4XHOV�VRQW�WHV�REMHFWLIV�GH�OD�VHPDLQH�"
��4XHOV�VRQW�OHV�VXMHWV�SURMHWV�VXU�OHVTXHOV�WX�UHQFRQWUHV�GHV�GLIğFXOWÒV�"�(W�FRPPHQW�
SRXYRQV�QRXV�WłDLGHU�"
��4Xł�DWWHQGV�WX�GH�QRXV�"

x°
ªRf
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���ªxF���NR.ɵ%�p¡ɵfɲ.¡���.
/D�FDUWRJUDSKLH�GDQV�OłHVSDFH�HVW�XQH�WHFKQLTXH�GłDQLPDWLRQ�TXL�VROOLFLWH�OD�GLPHQVLRQ�
FRUSRUHOOH�GHV�SDUWLFLSDQWV�HQ�OHV�LQYLWDQW�¿�VH�SRVLWLRQQHU�GDQV�OD�VDOOH�VHORQ�GLIIÒUHQWV�
FULWÑUHV��(OOH�SHXW�ÓWUH�XWLOLVÒH�DXVVL�ELHQ�HQ�JXLVH�GłLQFOXVLRQ�TXH�SRXU�IDLUH�XQH�
UHVWLWXWLRQ��

��0HWWUH�HQ�PRXYHPHQW�OHV�SDUWLFLSDQWV
��)DYRULVHU�OH�SDUWDJH�HW�OHV�ÒFKDQJHV�HQWUH�
SDUWLFLSDQWV
��$SSUHQGUH�¿�VH�FRQQDãWUH�SDU�XQH�DSSURFKH�
OXGLTXH�HW�FRUSRUHOOH

����PLQXWHV

��¿�����
SDUWLFLSDQWV

8QH�JUDQGH�
VDOOH�DYHF�GH�
OłHVSDFH

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡
/ª��.ɵȺɵ.øĦÚƊƴąňąŊƄɵɍɵøÚŵƄąɵþąɵDŵÚŊøąɵɛŒƊɵþƊɵňŒŊþą������PLQ
��'RQQH]�OD�FRQVLJQH�DX[�SDUWLFLSDQWV���Ń1RXV�DOORQV�FDUWRJUDSKLHU�QRWUH�JURXSH�HW�
UHSUÒVHQWHU�GDQV�OłHVSDFH�OHV�YLOOHV�GH�SURYHQDQFH�GH�FKDFXQ�GłHQWUH�QRXV���
�,PDJLQRQV�TXH�OD�VDOOH�HVW�XQH�FDUWH�GH�)UDQFH��RX�GX�PRQGH��HW�YRXV��YRXV�ÓWHV�OHV�
YLOOHV��9RXV�DYH]���PLQXWHV�SRXU�YRXV�RUJDQLVHU��ÒFKDQJHU��HW�FUÒHU�QRWUH�FDUWH�GH�
)UDQFH��Ń
��/DLVVH]�OH�JURXSH�GÒğQLU�Rč�HVW�OH�QRUG��OH�VXG��OłHVW�HW�OłRXHVW�HW�VH�SRVLWLRQQHU�OHV�
XQV�SDU�UDSSRUW�DX[�DXWUHV��
��6L�EHVRLQ��YRXV�SRXYH]�SURMHWHU�OD�FDUWH�GH�)UDQFH�¿�OłÒFUDQ�SRXU�DLGHU�OH�JURXSH�

/ª��.ɵȻɵ��ÚŵƄŒĞŵÚűĦĪąɵŻąŁŒŊɵþɬÚƊƄŵąŻɵøŵĪƄēŵąŻ����PLQ�FULWÑUH
��c�SUÒVHQW��UHSURGXLVH]�OłH[HUFLFH��PDLV�FHWWH�IRLV�FL�HQ�GHPDQGDQW�DX[�SDUWLFLSDQWV�
GH�VH�UÒSDUWLU�GDQV�OłHVSDFH�VHORQ�GłDXWUHV�FULWÑUHV��3DU�H[HPSOH��
��5ÒSDUWLVVH]�YRXV�GDQV�OłHVSDFH�HQ�IRQFWLRQ�GH�YRWUH�GÒSDUWHPHQW�GDQV�OłHQWUHSULVH
��5ÒSDUWLVVH]�YRXV�GDQV�OłHVSDFH�HQ�IRQFWLRQ�GH�YRWUH�QLYHDX�GłDLVDQFH�SDU�UDSSRUW�¿�
FH�VXMHW
��5ÒSDUWLVVH]�YRXV�GDQV�OłHVSDFH�HQ�IRQFWLRQ�GH�YRV�FRPSÒWHQFHV�FOÒV���YDOHXUV�
�DSUÑV�XQH�VÒTXHQFH�SUÒDODEOH�VXU�OHV�FRPSÒWHQFHV�YDOHXUV�

/ª��.ɵȼɵ�%ąöŵĪąƷŊĞ������PLQ
4XHVWLRQQH]�OHV�SDUWLFLSDQWV�VXU�OłH[SÒULHQFH�YÒFXH��
Ń&RPPHQW�YRXV�ÓWHV�YRXV�VHQWLV�"ń
Ń&RPPHQW�YRXV�ÓWHV�YRXV�RUJDQLVÒV�"ń
Ń4XH�UHPDUTXRQV�QRXV�VXU�QRWUH�UHSUÒVHQWDWLRQ�GX�JURXSH�"ń

ª.
�N

pR
�°

.



ªx°�ɵ%.ɵ���xf.
/H�WRXU�GH�SDUROH�HVW�XQH�WHFKQLTXH�GłDQLPDWLRQ�TXL�SHUPHW�GH�VWUXFWXUHU�OD�GLVWULEXWLRQ�
GH�OD�SDUROH�GDQV�XQH�UÒXQLRQ�RX�XQ�DWHOLHU�HQ�DVVXUDQW�OD�UHVSRQVDELOLWÒ�GH�OD�SULVH�GH�
SDUROH��,O�HQFRXUDJH�OHV�SOXV�LQWURYHUWLV�¿�VłH[SULPHU��HW�LQFLWH�OHV�EDYDUGV�¿�WRXUQHU�
SOXVLHXUV�IRLV�OHXU�ODQJXH�GDQV�OHXU�ERXFKH�DYDQW�TXH�YLHQQH�OHXU�WRXU��

��3HUPHWWUH�¿�WRXV�OHV�PHPEUHV�GH�VłH[SULPHU
��&DQDOLVHU�OHV�EDYDUGV���HQFRXUDJHU�OHV�WLPLGHV
��'ÒYHORSSHU�OD�FDSDFLWÒ�GłÒFRXWH�GH�FKDTXH�
PHPEUH�GX�FROOHFWLI

/D�GXUÒH�
GÒSHQG�GX�
QRPEUH�GH�

SDUWLFLSDQWV��/H�
WHPSV�DOORXÒ�¿�

FKDTXH�
SDUWLFLSDQW�SHXW�
ÓWUH�PRGXOÒ�

c�SDUWLU�GH���
SDUWLFLSDQWV

8QH�VDOOH�DYHF�
GHV�FKDLVHV�HQ�
FHUFOH�RX�HQ�DUF�

GH�FHUFOH

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡
/H�WRXU�GH�SDUROH�VłXWLOLVH�DYHF�OHV�IRQGDPHQWDX[�GH�OłLQWHOOLJHQFH�FROOHFWLYH��

ɗȺ�6H�GLVSRVHU�HQ�FHUFOH�RX�DUF�GH�FHUFOH��GH�SUÒIÒUHQFH�VDQV�WDEOH���/H�FHUFOH�
SHUPHW�GH�SRVHU�OłÒTXLYDOHQFH�GHV�SRLGV�GH�SDUROH��

ɗȻ�/DLVVHU�OD�SODFH�DX�VLOHQFH���OH�VLOHQFH�GDQV�OHTXHO�FKDFXQ�HVW�ORUVTXH�FH�QłHVW�SDV�
VRQ�WRXU�GH�SDUROH�SHUPHW�GH�ODLVVHU�PďULU�VD�SHQVÒH�HW�GłDXJPHQWHU�OD�TXDOLWÒ�GH�
FH�TXH�OłRQ�DXUDLW�GLW�GH�IDÍRQ�WURS�UDSLGH��

ɗȼ�3ODFHU�OD�SDUROH�DX�FHQWUH���ORUVTXH�TXHOTXłXQ�SDUOH��LO�VłDGUHVVH�DX�JURXSH��HW�
ŃRIIUHń�VD�SDUROH�DX�FHQWUH��DX�ŃQRXVń��2Q�ÒYLWH�GH�VłDGUHVVHU�¿�XQH�SHUVRQQH�HQ�
SDUWLFXOLHU�HW�GłHQWUHU�GDQV�GHV�GLDORJXHV��

ɗȽ�/HV�DYLV�HW�OHV�SHUVRQQHV�VRQW�GLVVRFLÒV��2Q�OÁFKH�SULVH�VXU�OD�SURSULÒWÒ�GHV�LGÒHV��

ɗȾ�/HV�DYLV�VłDGGLWLRQQHQW��VH�PXOWLSOLHQW��QH�VH�FRPEDWWHQW�SDV��&H�SULQFLSH�SHUPHW�
OłDFFXHLO�GH�OD�GLYHUVLWÒ��OH�QRQ�MXJHPHQW��HW�ÒYLWH�GH�WRPEHU�GDQV�OH�GÒEDW�

ɗȿ�/H�IDFLOLWDWHXU�HVW�JDUGLHQ�GX�FHUFOH�HW�GHV�UÑJOHV��/H�JURXSH�OXL�GRQQH�VD�
FRQğDQFH�SRXU�TXłLO�PDLQWLHQQH�OH�FDGUH�HW�IDVVH�UHVSHFWHU�OHV�UÑJOHV��6RQ�U÷OH�HVW�GH�
QH�SHUGUH�SHUVRQQH�HW�GH�PDLQWHQLU�OD�ŃPHPEUDQHń�DXWRXU�GX�JURXSH�

8QH�IRLV�FHV�IRQGDPHQWDX[�SRVÒV��OH�IDFLOLWDWHXU�RXYUH�OH�WRXU�GH�SDUROH���ŉ�/D�
SUHPLÑUH�SHUVRQQH�TXL�VRXKDLWH�VłH[SULPHU�GÒPDUUH�SXLV�RQ�WRXUQH�GDQV�OH�VHQV�GHV�
DLJXLOOHV�GłXQH�PRQWUH��8QH�LGÒH�SDU�WRXUŊ��6L�XQH�SHUVRQQH�QłD�ULHQ�¿�DMRXWHU��HOOH�
SHXW�SDVVHU�VRQ�WRXU��/H�IDFLOLWDWHXU�LQYLWH�OHV�SDUWLFLSDQWV�¿�IDLUH�XQ�SDUWDJH�SDU�
DGGLWLRQ�DğQ�GH�QH�SDV�UÒSÒWHU�OHV�ÒOÒPHQWV�GÒM¿�SDUWDJÒV��2Q�UHFRPPHQFH�XQ�WRXU�
WDQW�TXH�OHV�SDUWLFLSDQWV�RQW�GHV�FKRVHV�¿�DMRXWHU�RX�MXVTXł¿�FH�TXH�OH�WHPSV�VRLW�
ÒFRXOÒ��

ª.
�N

pR
�°

.



n���N.ɵ.n��ªNR�°.
/D�PDUFKH�HPSDWKLTXH�HVW�XQH�WHFKQLTXH�GłDQLPDWLRQ�TXL�FRQVLVWH�¿�SURSRVHU�DX[�
SDUWLFLSDQWV�GłDYRLU�XQH�FRQYHUVDWLRQ�DXWKHQWLTXH�HW�SURIRQGH�HQ�ELQ÷PHV�WRXW�HQ�
PDUFKDQW�F÷WH�¿�F÷WH��GH�SUÒIÒUHQFH�¿�OłH[WÒULHXU��)DFLOH�¿�PHWWUH�HQ�RHXYUH��HOOH�SHUPHW�
GłDSSURIRQGLU�OD�TXDOLWÒ�GłÒFRXWH�HW�GłDWWHQWLRQ�HW�GH�WLVVHU�GX�OLHQ�HQWUH�OHV�SDUWLFLSDQWV�

��$SSURIRQGLU�VD�TXDOLWÒ�GłÒFRXWH�HW�GłDWWHQWLRQ
��&UÒHU�GX�OLHQ�HQWUH�OHV�SDUWLFLSDQWV
��'ÒEULHIHU�DSUÑV�XQ�H[HUFLFH�RX�XQH�H[SÒULHQFH�
�SDU�H[HPSOH��DSUÑV�XQH�VÒDQFH�GłÒFULWXUH�JXLGÒH�
��3DUWDJHU�GHV�H[SÒULHQFHV�HQWUH�SDLUV

���¿�����
PLQXWHV

c�SDUWLU�GH���
SDUWLFLSDQWV

8Q�SDUF�RX�XQ�
HVSDFH�YHUW�¿�
SUR[LPLWÒ

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡

/ª��.ɵȺɵ
c�OD�VXLWH�GłXQH�VÒTXHQFH�Rč�YRXV�VRXKDLWH]�SURSRVHU�DX[�SDUWLFLSDQWV�GH�SDUWDJHU�
HQWUH�HX[��SDU�H[HPSOH��¿�OD�VXLWH�GłXQ�H[HUFLFH�GłÒFULWXUH�JXLGÒH���LQYLWH]�OHV�
SDUWLFLSDQWV�¿�FUÒHU�GHV�ELQ÷PHV�

/ª��.ɵȻ
'RQQH]�OD�FRQVLJQH�HQ�H[SOLTXDQW�DX[�SDUWLFLSDQW�GH�GLYLVHU�OH�WHPSV�GLVSRQLEOH�HQ�
GHX[�HW�HQ�OHV�LQYLWDQW�¿�VłRIIULU�PXWXHOOHPHQW�XQ�WHPSV�GłÒFRXWH�VXU�OH�VXMHW��3DU�
H[HPSOH��VL�YRXV�GLVSRVH]�GH����PLQXWHV��$�ÒFRXWH�%�SHQGDQW����PLQXWHV���SXLV�%�
ÒFRXWH�$�SHQGDQW����PLQXWHV��/RUVTXłXQH�SHUVRQQH�VłH[SULPH��OłDXWUH�OłÒFRXWH�VDQV�
OłLQWHUURPSUH�HW�VDQV�SRUWHU�GH�MXJHPHQW��2Q�GÒFRXYUH�DORUV�TXH��ORUVTXH�OłRQ�RIIUH�
¿�TXHOTXłXQ�GX�WHPSV�SRXU�SHQVHU�GDQV�XQ�HVSDFH�GH�TXDOLWÒ��LO�HQ�UÒVXOWH�GH�
JUDQGHV�GÒFRXYHUWHV��GHV�LQWXLWLRQV�ÒWRQQDQWHV�HW�XQ�DFFÑV�¿�OD�VDJHVVH�LQWÒULHXUH��

/ª��.ɵȼ
'H�UHWRXU�HQ�JUDQG�JURXSH��YRXV�SRXYH]�ÒYHQWXHOOHPHQW�SURSRVHU�XQ�SDUWDJH�HQ�
SOÒQLÑUH�SRXU�FROOHFWHU�OHV�ÒOÒPHQWV�VDLOODQWV�TXL�VRQW�UHVVRUWLV�GHV�FRQYHUVDWLRQV��
9RXV�SRXYH]�DXVVL�IDLUH�UÒĠÒFKLU�OHV�SDUWLFLSDQWV�¿�OHXUV�PRGHV�GłÒFRXWH�HQ�OHXU�
SDUWDJHDQW�OH�PRGÑOH�GHV���QLYHDX[�GłÒFRXWH�GłDSUÑV�2WWR�6FKDUPHU�
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�x°f.ɵ%.ɵp.RF.ɵɛȺɡȻɡȽɵªx°¡ɜ
/D�WHFKQLTXH�Ń%RXOH�GH�QHLJHń�SHUPHW�GH�UHFXHLOOLU�OHV�DWWHQWHV�RX�OHV�LGÒHV�GHV�
SDUWLFLSDQWV�UDSLGHPHQW�HQ�IDLVDQW�YDULHU�OD�WDLOOH�GHV�JURXSHV���UÒĠH[LRQ�LQGLYLGXHOOH��SXLV�
¿�GHX[��SXLV�¿�TXDWUH�HW�SDUWDJH�HQ�SOÒQLÑUH�

��5HFXHLOOLU�OHV�DWWHQWHV�GłXQ�JUDQG�JURXSH�DX�
GÒEXW�GłXQ�DWHOLHU�
��&ROOHFWHU�OHV�LGÒHV�RX�OHV�DSSUHQWLVVDJHV�FOÒV�¿�OD�
ğQ�GłXQH�VÒTXHQFH�RX�GłXQ�DWHOLHU
��&UÒHU�GHV�ÒFKDQJHV�WUÑV�UDSLGHPHQW�HQWUH�GHV�
SHUVRQQHV�TXL�QH�VH�FRQQDLVVHQW�SDV�RX�SHX�

���¿����PLQXWHV

c�SDUWLU�GH���
SDUWLFLSDQWV

)HXLOOHV�GH�
SDSLHU�HW�VW\ORV

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡

/ª��.ɵȺɵ��ŵĆŻąŊƄÚƄĪŒŊɵþƊɵŻƊĺąƄ�����PLQ
3UÒVHQWHU�OD�TXHVWLRQ�¿�ODTXHOOH�OHV�SDUWLFLSDQWV�GRLYHQW�UÒSRQGUH��3DU�H[HPSOH���
Ń4XHOOHV�LGÒHV�UHFRPPDQGHULH]�YRXV�SRXU�UÒSRQGUH�¿�WHOOH�SUREOÒPDWLTXH�"ń�RX�
Ń4XHOOHV�VRQW�OHV�DFWLRQV�FOÒV�¿�PHWWUH�HQ�RHXYUH�¿�OD�VXLWH�GH�FHW�DWHOLHU�"ń�RX�
Ń4XHOOHV�VRQW�OHV�TXHVWLRQV�SULQFLSDOHV�TXH�YRXV�YRXV�SRVHU�IDFH�¿�WHO�VXMHW�"ń

/ª��.ɵȻɵɵ�ĆƸąƦĪŒŊɵĪŊþĪƠĪþƊąŁŁą�����PLQ
&KDFXQ�UÒĠÒFKLW�VHXO�HW�HQ�VLOHQFH�HW�QRWH�VHV�UÒSRQVHV�VXU�XQH�IHXLOOH�GH�SDSLHU�

/ª��.ɵȼɵ��ĆƸąƦĪŒŊɵąŊɵöĪŊŕňąŻ�����PLQ
,QYLWH]�OHV�SDUWLFLSDQWV�¿�VH�UHJURXSHU�SDU�GHX[�SRXU�PHWWUH�HQ�FRPPXQ�OHXUV�LGÒHV�
HW�JÒQÒUHU�ÒYHQWXHOOHPHQW�GH�QRXYHOOHV�LGÒHV�SDU�ELQ÷PHV��¿�SDUWLU�GHV�LGÒHV�LVVXHV�
GH�OHXU�SKDVH�GH�UÒĠH[LRQ�SHUVRQQHOOH�

/ª��.ɵȽɵ��ĆƸąƦĪŒŊɵąŊɵŻŒƊŻɡĞŵŒƊűąŻɵþąɵȽɵűąŵŻŒŊŊąŻ�����PLQ
,QYLWH]�OHV�SDUWLFLSDQWV�¿�VH�UHJURXSHU�SDU���SRXU�SDUWDJHU�HW�GÒYHORSSHU�OHV�LGÒHV�
GHV�ELQ÷PHV��HQ�GÒWHFWDQW�ÒYHQWXHOOHPHQW�OHV�VLPLODULWÒV�HW�OHV�GLIIÒUHQFHV��

/ª��.ɵȾɵ��ÚŵƄÚĞąɵąŊɵűŁĆŊĪēŵą������PLQ
,QYLWH]�XQ�DPEDVVDGHXU�SDU�JURXSH�¿�UÒSRQGUH�¿�OD�TXHVWLRQ�VXLYDQWH���
Ń4XHOOH�HVW�OłLGÒH�SKDUH�TXL�UHVVRUW�GH�YRWUH�FRQYHUVDWLRQ"ń��)DFLOLWH]�XQ�WRXU�GH�
SDUROH�MXVTXł¿�FH�TXH�WRXV�OHV�JURXSHV�DLHQW�SDUOÒ�HQ�LQYLWDQW�OHV�DPEDVVDGHXUV�¿�QH�
SDV�UÒSÒWHU�XQH�LGÒH�TXL�D�GÒM¿�ÒWÒ�PHQWLRQQÒH��5ÒSÒWH]�OH�WRXU�GH�SDUROH�DXWDQW�GH�
IRLV�TXH�QÒFHVVDLUH�SRXU�FROOHFWHU�WRXWHV�OHV�LGÒHV�
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/��Rª°�.ɵF°R%/.
/łÒFULWXUH�JXLGÒH��JXLGHG�MRXUQDOLQJ�HQ�DQJODLV��HVW�XQH�WHFKQLTXH�FUÒÒH�SDU�OH�3UHVHQFLQJ�,QVWLWXWH�
TXL�SHUPHW�¿�FKDFXQ�GH�SUHQGUH�GX�UHFXO�SDU�ÒFULW��HQ�UÒSRQGDQW�¿�XQH�VÒULH�GH�TXHVWLRQV�SRVÒHV�
¿�YRL[�KDXWH�SDU�OH�IDFLOLWDWHXU��&HWWH�WHFKQLTXH��WUÑV�VLPSOH�HQ�DSSDUHQFH��HVW�WUÑV�SXLVVDQWH�SRXU�
SUHQGUH�GX�UHFXO�VXU�XQ�VXMHW��UHFRQQHFWHU�FKDFXQ�¿�VHV�YDOHXUV�HW�PRWLYDWLRQV�SURIRQGHV�HW�FUÒHU�
GHV�GLVFXVVLRQV�DXWKHQWLTXHV�HW�JÒQÒUDWLYHV�

��3UHQGUH�GX�UHFXO�VXLWH�¿�XQH�H[SÒULHQFH�YÒFXH�
�FROOHFWLYH�RX�LQGLYLGXHOOH�
��5HFXHLOOLU�GX�IHHGEDFN�VXU�XQ�SURMHW��XQH�VWUDWÒJLH��XQ�
SURGXLW��XQ�VHUYLFH���
��$QFUHU�OHV�DSSUHQWLVVDJHV��¿�OD�ğQ�GłXQH�VÒTXHQFH�RX�
GłXQ�DWHOLHU
��)DLUH�ÒPHUJHU�GHV�TXHVWLRQV�HW�RX�GHV�LGÒHV�VXU�XQ�
VXMHW�DYDQW�GH�SURFÒGHU�¿�XQ�SDUWDJH�HQ�JURXSH

���¿����PLQXWHV

3DV�GH�OLPLWH

'H�TXRL�ÒFULUH

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡
3UÒSDUH]�HQWUH���HW����TXHVWLRQV�TXH�YRXV�YRXOH]�SRVHU�DX[�SDUWLFLSDQWV��HQ�OLHQ��DYHF�FH�
TXłLOV�RQW�YÒFX�GDQV�OHV�VÒTXHQFHV�SUÒFÒGHQWHV��
9RXV�SRXYH]�YRXV�LQVSLUHU�GHV�TXHVWLRQV�FL�FRQWUH�

/ª��.ɵȺɵ�RŊƄŵŒþƊøƄĪŒŊ�����PLQ
$�OD�ğQ�GłXQH�SUÒVHQWDWLRQ�GH�SURMHW�RX�GłXQH�FRQIÒUHQFH�VXU�XQ�VXMHW�SDU�H[HPSOH��LQYLWH]�
OHV�SDUWLFLSDQWV�¿�SUHQGUH�XQH�IHXLOOH�GH�SDSLHU�HW�XQ�VW\OR��3XLV�H[SOLTXH]�OD�FRQVLJQH���Ń-H�
YDLV�YRXV�JXLGHU�¿�WUDYHUV�XQH�VÒULH�GH�TXHVWLRQV��HW�MH�YDLV�OHV�OLUH�¿�YRL[�KDXWH�OłXQH�DSUÑV�
OłDXWUH��(FRXWH]�OD�TXHVWLRQ��HQ�VLOHQFH��HW�ÒFULYH]�VDQV�UÒĠÒFKLU��MXVWH�FH�TXL�YLHQW�¿�WUDYHUV�
YRWUH�PDLQ��YRWUH�FRHXU�HW�YRWUH�WÓWH��6L�OłXQH�GHV�TXHVWLRQV�QH�YRXV�LQVSLUH�SDV��DXFXQH�
LQTXLÒWXGH�¿�DYRLU��ODLVVH]�VLPSOHPHQW�YRWUH�HVSULW�YDJDERQGHU�HW�UHSUHQH]�OłÒFULWXUH�¿�OD�
SURFKDLQH�TXHVWLRQ�ń

/ª��.ɵȻɵ�/øŵĪƄƊŵąɵĞƊĪþĆąɵ��HQWUH���HW����PLQXWHV��VHORQ�OH�QRPEUH�GH�TXHVWLRQV
/LVH]�OHV�TXHVWLRQV�OHV�XQHV�DSUÑV�OHV�DXWUHV�HQ�ODLVVDQW���PLQXWHV�HQYLURQ�HQWUH�FKDTXH�
TXHVWLRQ��2EVHUYH]�OHV�SDUWLFLSDQWV�SRXU�YRLU�Rč�LOV�HQ�VRQW�GDQV�OHXU�ÒFULWXUH�HW�DGDSWH]�
YRWUH�U\WKPH�¿�OHXU�U\WKPH�GłÒFULWXUH�

/ª��.ɵȼɵ��ÚŵƄÚĞą������PLQ
2UJDQLVH]�XQ�WHPSV�GH�SDUWDJH�DYHF�OH�JURXSH��HQ�SUÒFLVDQW�TXH�FKDFXQ�HVW�OLEUH�GH�
SDUWDJHU�FH�TXłLO�VRXKDLWH�
9RXV�SRXYH]�RUJDQLVHU�OH�SDUWDJH�VHORQ�GLIIÒUHQWHV�PRGDOLWÒV��

��3DUWDJH�OLEUH��OHV�SDUWLFLSDQWV�SDUWDJHQW�GDQV�XQH�FRQYHUVDWLRQ�QDWXUHOOH��DWWHQWLRQ���XWLOLVH]�
FHWWH�PRGDOLWÒ�GH�SDUWDJH�DYHF�XQ�JURXSH�GÒM¿�PDWXUH�VXU�OłÒFRXWH�HW�OH�SDUWDJH�GH�OD�
SDUROH���
��3DUWDJH�YLD�XQ�EÁWRQ�GH�SDUROH���OHV�SDUWLFLSDQWV�SDUWDJHQW�HQ�VH�SDVVDQW�XQ�EÁWRQ�GH�
SDUROH��DWWHQWLRQ���ODLVVH]�OD�SRVVLELOLWÒ�GH�SDVVHU�VRQ�WRXU���
��)$'���3DUWDJH�YLD�XQ�QXDJH�GH�PRWV��RX�SKUDVHV��VXU�XQ�ERDUG�SDUWDJÒ�HQ�OLJQH���OHV�
SDUWLFLSDQWV�SDUWDJHQW�GHV�PRWV�FOÒV�YLD�XQ�RXWLO�GH�WUDYDLO�FROODERUDWLI��H[���JRRJOH�VOLGHV��
WDEOHDX�EODQF�VXU�VN\SH�RX�]RRP��HWF���

([HPSOHV�GH�TXHVWLRQV��
4XłHVW�FH�TXL�PH�FRQIRUWH�GDQV�FH�TXH�MH�YLHQV�GłHQWHQGUH�"�
4XłHVW�FH�TXH�TXH�MH�VDYDLV�LPDJLQDLV�GÒM¿�"
4XłHVW�FH�TXL�PH�VXUSUHQG�"�4XłHVW�FH�TXL�HVW�QRXYHDX�"
4XłHVW�FH�TXL�PłHQWKRXVLDVPH�"�
4XHOV�ÒOÒPHQWV�GX�SURMHW�GH�OD�VWUDWÒJLH�GH�OD�YLVLRQ�TXL�YLHQW�GłÓWUH�SDUWDJÒ�PH�GRQQHQW�OH�
SOXV�GłÒQHUJLH�"
4XHOOHV�TXHVWLRQV�ÒPHUJHQW�"
(Q�TXRL�FH�SURMHW�FHWWH�VWUDWÒJLH�FHWWH�YLVLRQ�D�W�HOOH�XQ�LPSDFW�VXU�PRL��VXU�PRQ�WUDYDLO�"�
&RPPHQW�SXLV�MH�FRQWULEXHU�¿�VD�UÒDOLVDWLRQ�"
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f�ɵn�ª�R�.ɵ%ɲR%/�ªRxp
/D�PDWULFH�GłLGÒDWLRQ�HVW�XQH�VÒTXHQFH�GH�FUÒDWLYLWÒ�DGDSWÒH�¿�XQ�DWHOLHU�HQ�SUÒVHQWLHO�RX�
¿�GLVWDQFH��(IIHFWXÒH�HQ�VLOHQFH�HW�DYHF�GHV�FRQWUDLQWHV�GłLGÒDWLRQ�FKRLVLHV�SDU�OH�
IDFLOLWDWHXU��HOOH�SHUPHW�GH�SURGXLUH�XQ�QRPEUH�LPSRUWDQW�GłLGÒHV�HQ�SHX�GH�WHPSV�

��&ROODERUHU�SRXU�DLGHU�XQ�LQGLYLGX�RX�OH�FROOHFWLI�¿�
UÒVRXGUH�XQ�FKDOOHQJH�SULRULWDLUH��UÒHO��XUJHQW��
SHUVRQQHO�
��,PDJLQHU�XQ�QRPEUH�LPSRUWDQW�GH�VROXWLRQV

���¿����PLQXWHV

��¿����
SDUWLFLSDQWV

3DSHUERDUG��XQ�
SDU�VRXV�

JURXSH��DYHF�OD�
PDWULFH�
GHVVLQÒH�

GHVVXV���SRVW�LW��
IHXWUHV��HQ�
GLVWDQFLHO���
.OD[RRQ�

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡

.ŊɵÚňŒŊƄɵ
����3UÒSDUHU�XQH�PDWULFH�GłLGÒDWLRQ����¿���OLJQHV�HW���¿���FRORQQHV���9RXV�DXUH]�
EHVRLQ�GłXQH�PDWULFH�SDU�VRXV�JURXSH�GH���¿���SDUWLFLSDQWV��
����&KRLVLU�OHV�HQ�WÓWH�GH�OLJQH�HW�GH�FRORQQH�HQ�IRQFWLRQ�GH�OD�SUREOÒPDWLTXH��([���
ÒWDSHV�GX�SDUFRXUV�XWLOLVDWHXU��SURğOV�W\SHV�GłXWLOLVDWHXUV��SHUVRQDV���WHQGDQFHV�
�H[HPSOHV���ÒFROR��GLJLWDO���HWF�

�ąŊþÚŊƄɵŁɬÚƄąŁĪąŵ
����&ODULğHU�OłLQWHQWLRQ�GH�OD�VÒTXHQFH�DXSUÑV�GHV�SDUWLFLSDQWV�����PLQXWHV

����3UÒVHQWHU�OD�PDWULFH�GłLGÒDWLRQ�HW�VRQ�XWLOLVDWLRQ���XQH�LGÒH�FRQFUÑWH�SDU�
EXOOHW�SRLQW��OD�PDWULFH�VH�UHPSOLW�HQ�VLOHQFH�����PLQXWHV

����3URSRVHU�DX[�SDUWLFLSDQWV�GH�UHOHYHU�XQ�GÒğ��([���ŃOH�JURXSH�SURSRVDQW�OH�SOXV�
JUDQG�QRPEUH�GłLGÒHV�UHPSRUWH�OH�FKDOOHQJHń�����PLQXWHV

����&łHVW�SDUWL�SRXU�XQ�VSULQW�GłLGÒDWLRQ�LQGLYLGXHO�LQWHQVH���8QH�LGÒH�SDU�SRVW�LW��
5DSSHOHU�TXH�OłH[HUFLFH�VłHIIHFWXH�HQ�VLOHQFH�SRXU�XQH�SOXV�JUDQGH�HIğFDFLWÒ�
�����PLQXWHV

����3URSRVHU�DX[�SDUWLFLSDQWV�GłHQULFKLU�OHV�LGÒHV�GHV�DXWUHV�PHPEUHV�GH�OHXU�
VRXV�JURXSH��3RXU�FH�IDLUH��LQYLWH]�OHV�¿�XWLOLVHU�XQH�FRXOHXU�VHFRQGDLUH�RX�¿�FROOHU�XQ�
SRVW�LW�¿�F÷WÒ�GX�SUHPLHU�SRVW�LW������PLQXWHV

����,QYLWHU�OHV�JURXSHV�¿�VÒOHFWLRQQHU���¿���LGÒHV�VWDUV�HQ�SURSRVDQW���FULWÑUHV�GH�
VÒOHFWLRQ�GH�YRWUH�FKRL[��SDU�H[HPSOH���FURLVHU�LPSDFW�SRWHQWLHO���IDLVDELOLWÒ��XUJHQFH�
��LPSDFW��FRXS�GH�FRHXU��IDLVDELOLWÒ��HWF�������PLQXWHV

����,QYLWHU�OHV�VRXV�JURXSHV�¿�SLWFKHU�WRXU�¿�WRXU�OHXU�LGÒH�VWDU�����PLQXWHV
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���ªR�°.ɵ%.ɵfɲ�ªª.pªRxp

��6
HQWUDãQHU�¿�UDPHQHU�VRQ�DWWHQWLRQ�VXU�XQH�VHQVDWLRQ�
FRUSRUHOOH�GH�IDÍRQ�YRORQWDLUH�VDQV�OD�PRGLğHU��VDQV�OD�
FRQWU÷OHU�HW�VDQV�OD�MXJHU�
��$XJPHQWHU�OD�TXDOLWÒ�GH�SUÒVHQFH�HW�GłÒFRXWH�HW�VH�
FRQFHQWUHU�VXU�OH�PRPHQW�SUÒVHQW��JUÁFH�¿�OD�SUÒVHQFH�
DX�FRUSV��
��6H�FRQQHFWHU�¿�VRL�HW�DX�FROOHFWLI�
��6łDUUÓWHU��UHVVHQWLU��REVHUYHU�HW�ODLVVHU�ÓWUH��
��$SSRUWHU�XQ�DSDLVHPHQW�GX�PHQWDO��GHV�SHQVÒHV�
DXWRPDWLTXHV��GX�MXJHPHQW�DXWRPDWLTXH�HW�GRQF�
ODLVVHU�GH�OD�SODFH�¿�OD�FUÒDWLYLWÒ��

����PLQXWHV

��¿����
SDUWLFLSDQWV

8QH�WDEOH�HW�
GHV�NDSODV

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡
����3UÒSDUHU�OD�VDOOH�HQ�FHUFOH�
����,QYLWHU�OHV�SDUWLFLSDQWV�¿�VłLQVWDOOHU�VXU�OHV�FKDLVHV�
����3DUWDJHU�DYHF�OHV�SDUWLFLSDQWV�OłLQWHQWLRQ�GH�FH�SUHPLHU�WHPSV�
����*XLGHU�OHV�SDUWLFLSDQWV�¿�VłLQVWDOOHU�FRQIRUWDEOHPHQW�VXU�OD�FKDLVH��
����'RQQHU�OD�FRQVLJQH�GH�OłDFWLYLWÒ�GH�SUDWLTXH�GH�OłDWWHQWLRQ�TXH�YRXV�DYH]�FKRLVL���9RLU�
SDJH�VXLYDQWH
����$QLPHU�OD�SUDWLTXH�GH�OłDWWHQWLRQ�
����$QLPHU�XQ�WHPSV�GH�SDUWDJH�¿�OD�ğQ�GH�OD�SUDWLTXH���
Ń&RPPHQW�YRXV�ÓWHV�YRXV�VHQWL�"�4XH�VłHVW�LO�SDVVÒ�GDQV�YRWUH�FRUSV��GDQV�YRWUH�WÓWH�"�
4XłDYH]�YRXV�UHPDUTXÒ�VXU�YRXV�"ń

���ªR�°.ɵ%.ɵfɬ�ªª.pªRxp�ɡɵ.Ì.n�f.¡
3DUWDJHU�VRQ�SUÒQRP�¿�OłRUDO
����'RQQH]�OD�FRQVLJQH�GH�OłDFWLYLWÒ�GH�SUDWLTXH�GH�OłDWWHQWLRQ�TXH�YRXV�DYH]�FKRLVLH�
Ń�1RXV�DOORQV�WRXWHV�HW�WRXV�SDUWDJHU�VRQ�SUÒQRP�¿�OłRUDO��8QH�VHXOH�SHUVRQQH�¿�OD�IRLV�SHXW�
GLUH�VRQ�SUÒQRP��1RXV�QH�SRXYRQV�SDV�FRPPXQLTXHU�SRXU�QRXV�RUJDQLVHU��QRXV�DOORQV�QRXV
REVHUYHU��2Q�SHXW�FRPPHQFHU���ń
�����5HJDUGH]�DYHF�SUÒVHQFH�OłHQVHPEOH�GX�JURXSH
����3DUWLFLSH]�YRXV�DXVVL�¿�OłDFWLYLWÒ�
����/RUVTXH�WRXW�OH�PRQGH�D�GLW�VRQ�SUÒQRP��GÒEXWH]�OH�WHPSV�GH�SDUWDJH�
Ń&RPPHQW�YRXV�ÓWHV�YRXV�VHQWL�"�4XH�VłHVW�LO�SDVVÒ�GDQV�YRWUH�FRUSV��GDQV�YRWUH�WÓWH�"�
4XłDYH]�YRXV�UHPDUTXÒ�VXU�YRXV�"�(VW�FH�TXH�YRWUH�FþXU�VłHVW�DFFÒOÒUÒ�"�$YDQW�GH�
SURQRQFHU�YRWUH�SUÒQRP��DSUÑV�"�4XHOOH�D�ÒWÒ�YRWUH�VWUDWÒJLH�"�'ÒEXWHU��ğQLU�OH�WRXU�"�
&RPPHQW�ÒWDLW�YRWUH�YRL[�ORUVTXH�YRXV�DYH]�SURQRQFÒ�YRWUH�SUÒQRP�"�&RPPHQW�YRXV�
ÓWHV�YRXV�VHQWL�HQ�HQWHQGDQW�YRWUH�YRL[�SURQRQÍDQW�YRWUH�SUÒQRP�"ń
����&RQFOXH]�DYHF�OHV�EÒQÒğFHV�GH�OD�SUDWLTXH�GH�OłDWWHQWLRQ�

&R�FRQVWUXLUH�XQH�þXYUH
���'RQQH]�OD�FRQVLJQH�GH�OłDFWLYLWÒ�GH�SUDWLTXH�GH�OłDWWHQWLRQ�TXH�YRXV�DYH]�FKRLVLH�
Ń�1RXV�DOORQV�FR�FRQVWUXLUH�XQH�þXYUH��3RXU�FHOD��MH�YDLV�YRXV�GRQQHU�¿�WRXV�XQH�SLÑFH�GH�
.DSOD��8QH�VHXOH�SHUVRQQH�¿�OD�IRLV�SHXW�VH�OHYHU�HW�YHQLU�GÒSRVHU�VD�SLÑFH�GH�.DSOD��1RXV�
QH�SRXYRQV�SDV�SDUOHU��QRXV�DOORQV�QRXV�REVHUYHU��2Q�SHXW�FRPPHQFHU���ń
����5HJDUGH]�DYHF�SUÒVHQFH�OłHQVHPEOH�GX�JURXSH�
����3DUWLFLSH]�YRXV�DXVVL�¿�OłDFWLYLWÒ�
�����/RUVTXH�WRXW�OH�PRQGH�D�SRVÒ�VRQ�.DSOD��GÒEXWH]�OH�WHPSV�GH�SDUWDJH�
Ń&RPPHQW�YRXV�ÓWHV�YRXV�VHQWL�"�4XH�VłHVW�LO�SDVVÒ�GDQV�YRWUH�FRUSV��GDQV�YRWUH�WÓWH�"�
4XłDYH]�YRXV�UHPDUTXÒ�VXU�YRXV�"�(VW�FH�TXH�YRWUH�FþXU�VłHVW�DFFÒOÒUÒ�"�$YDQW�GH�YRXV�
OHYHU�"�$SUÑV�"�4XHOOH�D�ÒWÒ�YRWUH�VWUDWÒJLH�"�(VW�FH�TXH�YRXV�DYH]�MXJÒ�OHV�DXWUHV�ORUVTXłLOV�
RQW�SRVLWLRQQÒ�OHXU�SLÑFH�"�4XH�SRXYRQV�QRXV�GLUH�VXU�FHWWH�þXYUH�"�ń
����&RQFOXH]�DYHF�OHV�EÒQÒğFHV�GH�OD�SUDWLTXH�GH�OłDWWHQWLRQ�

ª.
�N

pR
�°
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�°.¡ªRxpɵn°¡R��f.
/HV�TXHVWLRQV�PXVLFDOHV�SHUPHWWHQW�¿�GHV�SDUWLFLSDQWV�GH�VH�PHWWUH�HQ�PRXYHPHQW�HW�
GłDSSUHQGUH�¿�VH�FRQQDãWUH�HQ�GÒEXW�GłDWHOLHU��TXłLOV�VRLHQW�KDELWXÒV�¿�WUDYDLOOHU�HQVHPEOH�
RX�QRQ�

��6H�PHWWUH�HQ�PRXYHPHQW
��$SSUHQGUH�¿�VH�FRQQDãWUH
��6łKDELWXHU�¿�SRVHU�GHV�TXHVWLRQV�GH�FXULRVLWÒ
��,QYLWDWLRQ�DX�GLDORJXH�HW�¿�OD�GÒFRXYHUWH

���PLQXWHV

���¿�����
SDUWLFLSDQWV

(QFHLQWH���
SOD\OLVW

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡

/ª��.ɵȺ
2Q�LQYLWH�OHV�SDUWLFLSDQWV�¿�VH�PHWWUH�GHERXW�

/ª��.ɵȻ
2Q�H[SOLTXH�OD�FRQVLJQH���Ń-H�YDLV�PHWWUH�XQH�PXVLTXH���HW�VXU�FHWWH�PXVLTXH��YRXV�
DOOH]�PDUFKHU�GDQV�OłHVSDFH���/RUVTXH�MH�YDLV�FRXSHU�OD�PXVLTXH�YRXV�DOOH]�WURXYHU�XQ�
SDUWHQDLUH�SRXU�IRUPHU�XQ�ELQ÷PH��RX�WULQ÷PH�VL�EHVRLQ���8QH��IRLV�OHV�ELQ÷PHV�
IRUPÒV��MH�YDLV�YRXV�SRVHU�XQH�TXHVWLRQ�HW��YRXV�GHYH]�\�UÒSRQGUH�HQWUH�YRXV��3UÓW�
"ń�

/ª��.ɵȼ
2Q�ODQFH�XQH�PXVLTXH�G\QDPLTXH��RQ�PDUFKH�DYHF�HX[���RQ�GDQVH��RQ�FUÒH�XQH�
ERQQH�DPELDQFH��2Q�DUUÓWH�OD��PXVLTXH��RQ�OHV�DPÑQH�¿�VH�GÒSÓFKHU�SRXU�WURXYHU��
XQ�ELQ÷PH�SXLV�RQ�SRVH�OD�TXHVWLRQ��2Q�OHXU�DFFRUGH���PLQXWH��HW�RQ�UHPHW�OD�
PXVLTXH��2Q�UHSURGXLW�OłH[HUFLFH���IRLV��HQ�OHXU�GHPDQGDQW�GH�VH�PHWWUH�¿�FKDTXH�
IRLV�DYHF�XQH��QRXYHOOH�SHUVRQQH���

,GÒHV�GH�TXHVWLRQV����
��4XHO�HVW�YRWUH�PHLOOHXU�YR\DJH�HW�SRXUTXRL�"�
��4XHOOH�HVW�YRWUH�UHFHWWH�SUÒIÒUÒH�"�
��/RUVTXłRQ�YRXV�SDUOH�GłDYHQWXUHV��YRXV�SHQVH]�¿�TXHO�ğOP�"��
��4XHO�HVW�OH�OLYUH�TXH�YRXV�FRQVHLOOH]�¿�YRWUH�ELQ÷PH�"��
��4XHOOH�HVW�OD�GHUQLÑUH�FKRVH�TXH�YRXV�DYH]�IDLW�SRXU�OD��SUHPLÑUH�IRLV�"�
��3RXU�TXHOOHV�UDLVRQV�YRXV�DYH]�ULJROÒ�OD�GHUQLÑUH�IRLV�"��
�����

R�
.ɡ
��

.�
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�



fRFp.ɵn�FR�°.
/D�OLJQH�PDJLTXH�HVW�XQ�LFHEUHDNHU�TXL�VH�GÒURXOH�VDQV�PDWÒULHO�HW�TXL�SHUPHW�DX[�
SDUWLFLSDQWV�GH�VH�PHWWUH�HQ�PRXYHPHQW�HW�GłH[SULPHU�OHXU�H[SÒULHQFH���DWWHQWHV���
FUDLQWHV�

��0HWWUH�HQ�PRXYHPHQW�OHV�SDUWLFLSDQWV�HW�LQVWDOOHU�
XQH�DWPRVSKÑUH�FRQYLYLDOH
��$SSUHQGUH�OHXU�QLYHDX��OHXUV�DWWHQWHV�HW�OHXUV�
FUDLQWHV�SRWHQWLHOOHV

���PLQXWHV

��¿�����
SDUWLFLSDQWV

$XFXQ��XQH�
OLJQH�LPDJLQDLUH

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡

/ª��.ɵȺ
��5DVVHPEOH]�OHV�SDUWLFLSDQWV�HQ�ğOH�GHYDQW�YRXV�SRXU�H[SOLTXHU�OD�FRQVLJQH�¿�
OłHQVHPEOH�GHV�SDUWLFLSDQWV��
��9RLFL�XQ��H[HPSOH�GH�FRQVLJQH�¿�GRQQHU�DX[�SDUWLFLSDQWV���
Ń�,FL�GHYDQW�YRXV��YRXV�SRXYH]�DSHUFHYRLU�XQH�OLJQH�LPDJLQDLUH��c�GURLWH�GH�FHWWH�
OLJQH��VH�WURXYH�OD�ULYH�28,�HW�¿�JDXFKH��VH��WURXYH�OD�ULYH�121��-H�YDLV�YRXV�SRVHU�
SOXVLHXUV�TXHVWLRQV���HW�ORUVTXH�YRXV�YRXOH]�UÒSRQGUH�SDU�RXL��YRXV�DOOH]�¿�GURLWH���HW�
ORUVTXH�YRXV�YRXOH]�GLUH�QRQ��YRXV�DOOH]�¿�JDXFKH��ń��

/ª��.ɵȻ
��9RXV�SRVH]�OHV�TXHVWLRQV�DX[�SDUWLFLSDQWV��HQ�DMRXWDQW�GH��OłKXPRXU�HW�HQ�
LQWHUDJLVVDQW�DYHF�HX[���
��/HV�SUHPLÑUHV�TXHVWLRQV�YLVHQW�¿�DPHQHU�XQ�SHX�GłKXPRXU�HW�¿�VłDSSURSULHU�OH�
PÒFDQLVPH���
��(QVXLWH��FH�VRQW�GHV�TXHVWLRQV�VXU�OłH[SÒULHQFH�GHV�SDUWLFLSDQWV�RX�TXL�SHUPHWWHQW�
GłLQWURGXLUH�OH�VXMHW�GH�OłDWHOLHU

R�
.ɡ
��

.�
c.
�
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�°.¡ªRxpp.n.pªɵÇxx�f��
:RRFODS�HVW�XQ�RXWLO�TXL�SHUPHW�GH�SRVHU�GHV�TXHVWLRQV�HW�GłDYRLU�XQ�UHWRXU�¿�FKDXG�VXU�
OłDWHOLHU�TXHOTXH�VRLW�OH�QRPEUH�GH�SDUWLFLSDQWV��QRWDPPHQW�SRXU�XQ�JUDQG�DXGLWRLUH�TXL�
UHQGUDLW�XQ�UHWRXU�¿�PLFUR�RXYHUW�FRPSOLTXÒ�

��3HUPHWWUH�DX[�SDUWLFLSDQWV�GH�IDLUH�XQ�UHWRXU�¿�
FKDXG�VXU�OłDWHOLHU�RX�OD�VÒTXHQFH�TXłLOV�YLHQQHQW�
GH�YLYUH
��3RVHU�GHV�TXHVWLRQV�VRXV�GLIIÒUHQWV�IRUPDWV
3HUPHWWUH�XQ�DQFUDJH�GłLQIRUPDWLRQV�DERUGÒHV�
GXUDQW�OłDWHOLHU

����PLQXWHV

��¿�����
SDUWLFLSDQWV

8Q�RUGLQDWHXU��XQ�
UÒWUR�SURMHFWHXU

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡

/ª��.ɵȺ
3UÒSDUHU�HQ�DPRQW�OH�TXHVWLRQQDLUH��6HORQ�OłREMHFWLI�GH�YRWUH�GÒFOXVLRQ�OHV�TXHVWLRQV�
SHXYHQW�ÓWUH�VXU��
OH�IRQG�GH�OłDWHOLHU��Ń�$YHF�TXRL�UHSDUWH]�YRXV"ń��Ń4XłDYH]�YRXV�DSSULV"ń��GHV�
TXHVWLRQV�GłDQFUDJH�VXU�OH�FRQWHQX�VL�XQH�SDUWLH�GH�OłDWHOLHU�ÒWDLW�FRQVDFUÒH�¿�GH�OD�
WUDQVPLVVLRQ�GłLQIRUPDWLRQ��TXL]]����Ń<�D�W�LO�GHV�TXHVWLRQV�TXL�SHUVLVWHQW"ń
OHV�SDUWLFLSDQWV��Ń&RPPHQW�YRXV�VHQWH]�YRXV�VXLWH�¿�FHW�DWHOLHU"ń��UÒSRQVH�HQ�
VPLOH\���Ń4XHOOH�LPDJH�FRUUHVSRQG�OH�SOXV�¿�YRWUH�ÒWDW�GłHVSULW�HQ�FHWWH�ğQ�
GłDWHOLHU"ń��Ń8Q�SRLQW�TXL�YRXV�D�HQWKRXVLDVPÒ�ORUV�GH�FHW�DWHOLHU"ń��Ń'H�TXRL�ÓWHV�
YRXV�UHFRQQDLVVDQWV"ń
OD�VXLWH���Ń4XHO�HVW�YRWUH�VRXKDLW�SRXU�OD�VXLWH"ń
OD�IRUPH�GH�OłDWHOLHU���Ń4XłHVW�FH�TXL�YRXV�D�PDQTXÒ�GDQV�FHW�DWHOLHU"ń��Ń6L�YRXV�
GHYLH]�FKDQJHU�XQH�FKRVH��TXHOOH�VHUDLW�HOOH"ń

/ª��.ɵȻ
3URMHWHU�OH�FRGH��RX�45�FRGH��DX[�SDUWLFLSDQWV�SRXU�TXłLOV�DFFÑGHQW�DX�TXHVWLRQQDLUH

/ª��.ɵȼ
3URMHWHU�OHV�UÒSRQVHV�HW�FRPPHQWHU�HQ�DSSRUWDQW�GHV�SUÒFLVLRQV�VL�EHVRLQ

�p
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�ɋxɋªɋRɵɡɵ�°�¡.°�¡
/H�IRUPDW�527,�HVW�XQH�WHFKQLTXH�GłDQLPDWLRQ�TXL�SHUPHW�DX[�IDFLOLWDWHXUV�GłXQH�UÒXQLRQ�
GH�FRQQDãWUH�OH�UHVVHQWL�GHV�SDUWLFLSDQWV�¿�OD�ğQ�GłXQ�DWHOLHU��LO�SHXW�ÓWUH�XWLOLVÒ�FRPPH�
PÒWKRGH�GH�SULVH�GH�GÒFLVLRQ�SDU�FRQVHQWHPHQW�VLPSOLğÒH�

��&ROOHFWHU�OHV�UHVVHQWLV�GHV�SDUWLFLSDQWV�¿�OD�ğQ�
GłXQ�DWHOLHU
��6RQGHU�OH�QLYHDX�GłDGKÒVLRQ�GHV�SDUWLFLSDQWV

���PLQXWHV

��¿����
SDUWLFLSDQWV

$XFXQ��HQ�
GLVWDQFLHO���
.OD[RRQ�

.Ì�.ff.pªɵ�x°�

�pRn�ªRxpɵ��¡ɵ�ɵ��¡

/ª��.ɵȺ
3UÒSDUHU�HQ�DPRQW�OHV�TXHVWLRQV��/HXU�IRUPXODWLRQ�GRLW�SHUPHWWUH�DX[�SDUWLFLSDQWV�
GH�VH�SRVLWLRQQHU�VXU�XQH�ÒFKHOOH�GH���¿����¿�YRXV�GH�FODULğHU�FHWWH�ÒFKHOOH�HQ�
IRQFWLRQ�GH�YRV�TXHVWLRQV�
([���Ń4XHO�HVW�YRWUH�QLYHDX�GłDGKÒVLRQ�DX�SODQ�GłDFWLRQ�GHVVLQÒ�HQVHPEOH��DX�
SURWRW\SH��HWF�ń��
Ń4XHO�HVW�YRWUH�UHVVHQWL�YLV�¿�YLV�GH�O
LQYHVWLVVHPHQW�TXH�YRXV�YHQH]�G
HIIHFWXHU�HQ�
SDUWLFLSDQW�¿�FHW�DWHOLHUń������LQXWLOH�¿�����VXSHU�DWHOLHU�GRQW�QRXV�DOORQV�EÒQÒğFLHU�
Ń&RPPHQW�YRXV�VHQWH]�YRXV�VXLWH�¿�OłLVVX�GH�FHW�DWHOLHU"ń������MłDL�GH�JURV�GRXWHV�VXU�
OD�VXLWH�¿�����MH�VXLV�WUÑV�FRQğDQW�

/ª��.ɵȻ
([SOLTXHU�OD�FRQVLJQH�Ń3RXU�FKDTXH�TXHVWLRQ�TXH�MH�YDLV�YRXV�SRVHU��YRXV�DOOH]�OHYHU�
KDXW�OD�PDLQ�HQ�OHYDQW���¿���GRLJWV�VHORQ�YRWUH�UÒSRQVH�ń

/ª��.ɵȼ
3RVHU�OHV�TXHVWLRQV�HW�V\QWKÒWLVHU�OHV�UÒSRQVHV�REVHUYÒHV�

c�GLVWDQFH�FHWWH�GÒFOXVLRQ�SHXW�ÓWUH�DGDSWÒH�DYHF�XQ�V\VWÑPH�GH�FXUVHXUV���SUÒSDUHU�
OHV�FXUVHXUV�DYHF�GHV�DIğUPDWLRQV�RSSRVÒHV�GH�FKDTXH�F÷WÒ�GH�OD�EDUUH�HW�
GHPDQGHU�DX[�SDUWLFLSDQWV�GH�SRVLWLRQQHU�OHXU�FXUVHXU�VHORQ�VłLOV�VRQW�GłDFFRUG�DYHF�
WHOOH�RX�WHOOH�DIğUPDWLRQ�
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