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&RPPHQW�GHYHQLU�3ULQFH�&KDUPDQW�HQ����OHoRQV "0DQXHO�j�O·XVDJH�GHV�FUDSDXGV�HW�GHV�SULQFHVVHV
4XDQG� RQ� HVW� XQ� FUDSDXG�� TXHOOH� HVW� OD� ERQQH� UHFHWWH� SRXU� GHYHQLU� XQ� SULQFH�FKDUPDQW"� &RPPHQW� WURXYHU� XQH� SULQFHVVH� VXIILVDPPHQW� PDOKHXUHXVH� SRXU� YRXV�HPEUDVVHU"�(W�TXHOOH�YLH�\�D�W�LO�DSUqV� OD�PDUH"�9RLFL�HQILQ�XQ�PDQXHO�FRPSOHW�pFULW�SDU�TXHOTX
XQ�TXL�D�UpHOOHPHQW�YpFX�FHWWH�JUDQGH�H[SpULHQFH��2XL��3ULQFH�'LGLHU�YRXV�GLW� WRXW�� HW� PrPH� SOXV�� 6L� YRXV� rWHV� XQ� FUDSDXG�� FH� OLYUH� YRXV� VHUD� LQGLVSHQVDEOH��6LQRQ��LO�YRXV�VHUD�TXDQG�PrPH�WUqV�XWLOH�����WH[WH�GH�TXDWULqPH�GH�FRXYHUWXUH�

'LGLHU� /pY\� QRXV� IDLW� EpQpILFLHU� GH� VRQ� H[SpULHQFH� HQ� QRXV�H[SOLTXDQW�� GDQV� XQ� GpOLFLHX[� OLYUH� GH� UHFHWWHV��&RPPHQW�GHYHQLU�XQ� SULQFH� FKDUPDQW� HQ� GL[� OHoRQV HW� GL[� FKDSLWUHV�� &·HVW� TXH� OD�WkFKH� Q·HVW� SDV� VL� VLPSOH�� 4XDQG� RQ� HVW� SULQFHVVH�� LO� IDXW� VDYRLU�IDLUH�OD�GLIIpUHQFH�HQWUH�OHV�YUDLV�HW�OHV�IDX[�FUDSDXGV��(W�SRXU�OHV�FUDSDXGV��LQXWLOH�GH�UrYHU��OHV�SOXV�MROLHV�SULQFHVVHV�QH�YRXV�RQW�SDV�DWWHQGX���LO�QH�IDXW�GRQF�SDV�IDLUH�OH�GLIILFLOH���8QH�SHWLWH�OHoRQ�GH�YLH��PL�ILJXH�PL�UDLVLQ��GU{OH��VDQV�SUpWHQWLRQ��WUqV�IDFLOH�j� OLUH�HW�ODUJHPHQW�LOOXVWUpH�
&(� &RPSpWHQFHV�j�GpYHORSSHU 3LVWHV�SRVVLEOHV$SSUHQGUH�j�FRPSUHQGUH�GHV�WH[WHV�QDUUDWLIV �� /D�QRWLRQ�GH�QDUUDWHXU��GH�SRLQW�GH�YXH� /H UpFHSWHXU ��$�TXL�V·DGUHVVH�OH�WH[WH��5HSpUHU�O·RUJDQLVDWLRQ�GX�WH[WH�7UDYDLOOHU�OHV�SURFpGpV�G·KXPRXU ��OH�GpWRXUQHPHQW�G·XQ�WH[WH�SUHVFULSWLI��OHV�UpIpUHQFHV�DX[�FRQWHV��O·DGUHVVH�j�GHV�OHFWHXUV�ILFWLIV�«'RQQHU�DSUqV�OHFWXUH�GHV�UHQVHLJQHPHQWV�SRQFWXHOV�VXU�OH�WH[WH

/HFWXUH�IHXLOOHWRQ�HW�ILFKHV�GH�OHFWXUH

/LUH�RUDOHPHQW�HQ�PHWWDQW�O·LQWRQDWLRQ 7KpkWUDOLVDWLRQ�(FULUH�GH�PDQLqUH�DXWRQRPH�XQ�WH[WH�UpSRQGDQW�j�GHV�FRQVLJQHV�FODLUHV &DUQHW�GH�OHFWXUH,PDJLQHU�XQH�DXWUH�© OHoRQ ª���GLFWpH�j�O·DGXOWH�&KDQJHU�GH�QDUUDWHXU�SRXU�XQH�OHoRQ�RX7UDQVIRUPHU�© OHV�OHoRQV ª�HQ�UpFLW���YRLU�TXH�O·RQ�SHUG�XQH�GLPHQVLRQ�KXPRULVWLTXH��RX5HQIRUFHU�O·KXPRXU ��FRPSOpWHU�OH�© PDQXHO ª3UpYRLU�OD�ILFKH�UpVXPp�GH�OD�OHoRQ���FH�TXH�O·RQ�GRLW�UHWHQLU��HW�OHV�H[HUFLFHV'pFRXYULU�OHV�UHODWLRQV�WH[WH�LPDJH�HW�OHXUV�GLIIpUHQWHV�PRGDOLWpV�GDQV�OD�FRQVWUXFWLRQ�GX�VHQV�GH�O·DOEXP
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/H�WRQ�GX�OLYUH �x /H�WRQ�KXPRULVWLTXH ��LO�HVW�DX�WRQ�FRPLTXH�FH�TXH�OD�PpWDSKRUH�HVW�j�OD�FRPSDUDLVRQ��LO�IDLW�DSSHO�j�GHV�UpIpUHQFHV�LPSOLFLWHV�x /H�WRQ�SDURGLTXH ��O·LPSOLFLWH�GHYLHQW�XQH�YpULWDEOH�UqJOH�GH�IRQFWLRQQHPHQW�x /H�WRQ�FRPSOLFH ��LO�VH�FDUDFWpULVH�SDU�GHV�DGUHVVHV�DX�OHFWHXU��XQ�GLDORJXH�VLPXOp�DYHF�OXL«
/H�FDUQHW�GH�OHFWXUH
&H�TX·LO�HVW�SRXU�O·pOqYH �
� 8Q�PR\HQ�GH�JDUGHU�XQH�WUDFH�GH�VHV�OHFWXUHV��GH�VHV�UpDFWLRQV�DX[�WH[WHV�OXV��VWULFWHPHQW�SULYp���� 8Q�VXSSRUW�j�OD�PpPRLUH�GDQV�GHV�VLWXDWLRQV�GH�GpEDWV�HQ�FODVVH�� 8Q�GRFXPHQW�VXU�OHTXHO�RQ�SHXW�SUHQGUH�DSSXL�SRXU�FRQVHLOOHU�XQH�OHFWXUH�j�XQ�FDPDUDGH��/H�FDUQHW�GH�OHFWXUH�HVW�DYDQW�WRXW�PpPRLUH�LQGLYLGXHOOH��SULYpH�HW�pYHQWXHOOHPHQW�VXSSRUW�j�OD�FRPPXQLFDWLRQ�2Q�SHXW�OH�UDSSURFKHU�GX�FDUQHW�GH�SULVH�GH�QRWHV�GX�SRqWH��GX�FUpDWHXU��VXU�OHTXHO�RQ�UHYLHQW�j�SOXV�RX�PRLQV�ORQJ�WHUPH��FDUQHW�TXH�O·RQ�DPpOLRUH��j�TXL�O·RQ�GRQQH�YLH�DX�IXU HW�j�PHVXUH�GH�VHV�UHQFRQWUHV�HQ�OHFWXUHV��,O�SHXW�rWUH�SURFKH�GX�FDUQHW�GH�YR\DJHV��GDQV�OHTXHO�RQ�GHVVLQH��SHLQW��GpFRXSH��FROOH�WRXWH�WUDFH�j�JDUGHU�HQ�PpPRLUH�
&H�TX·LO�QH�GRLW�SDV�rWUH �
� 8Q�SDVVDJH�REOLJp�DSUqV�FKDTXH�OHFWXUH� 8QH�ILFKH�IRUPHOOH�GH�FRPSWH�UHQGX� 8Q�WUDYDLO�VFRODLUH�FRUULJp�HW���RX�pYDOXp
0DLV�SOXW{W�XQ�HVSDFH�RXYHUW�GRQW�O·XWLOLVDWLRQ�HVW�XQ�SODLVLU�SRXU�O·pOqYH�
&RPPHQW�OH�PHWWUH�HQ�SODFH "
�OD�VXLWH�GH�OD�GpFRXYHUWH�G·XQ�RXYUDJH�GH�OLWWpUDWXUH�HQ�FODVVH��RQ�pODERUH�DYHF�OHV�pOqYHV�OD�OLVWH�GHV�pOpPHQWV�FRQVWLWXWLIV �� OHV�LQFRQWRXUQDEOHV ��WLWUH��DXWHXU��LOOXVWUDWHXU��pGLWHXU��JHQUH�TXL�FRUUHVSRQGHQW�j�OD�ILFKH�VLJQDOpWLTXH�GH�O·RXYUDJH�� OHV�SRVVLEOHV ����SURSRV�G·XQ�SHUVRQQDJH ��TXL�LO�HVW��FH�TX·LO�IDLW��VHV�UHODWLRQV�DX[ DXWUHV��FH�TXL�OH�UHQG�LQWpUHVVDQW��FH�TXH�M·HQ�SHQVH��FH�TXH�MH�IHUDLV�j�VD�SODFH��j�TXL�LO�PH�IDLW�SHQVHU��«
��/HV�TXHVWLRQV�TXH�MH�PH�SRVH ��VXU�OH�WH[WH��O·pFULWXUH��O·DXWHXU��O·KLVWRLUH«
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��8QH�FULWLTXH ��FH�TXL�PH�VHPEOH�UpXVVL��FH�TXH�M·DXUDLV�SUpIpUp��3RXU�IDFLOLWHU�HW�SRXU�OHV�SOXV�MHXQHV��RQ�SHXW�SURSRVHU�G·pFULUH�VRXV�IRUPH�G·LQYHQWDLUH��FI�©�0RL�M·DGRUH��PDPDQ�GpWHVWH�ª�GH�(OLVDEHWK�%UDPL��DYHF�GHV�©�M·DLPH��M·DLPH�SDV�ª«�
��'HV FLWDWLRQV ��GHV�PRWV�TXL�QRXV�SDUOHQW��TXH�O·RQ�GpFRXYUH��TXL�QRXV�IRQW�ULUH���PHUYHLOOHX[��GpVDJUpDEOHV«���XQ�FRXUW�SDVVDJH�«�HW�TXHOTXHIRLV�SRXUTXRL�MH�OHV�DL�FKRLVLV�
��0RL�HW�OH�OLYUH ��OH�OLHQ�DYHF�PD�SURSUH�H[SpULHQFH���'HV�SDVVDJHV�TXL�P·RQW�IDLW�SHXU��TXL�P·RQW�pYRTXp�GHV�VRXYHQLUV��XQ�SHUVRQQDJH�DXTXHO�MH�PH�VXLV LGHQWLILp«��
���TXHO�DXWUH�RXYUDJH�RX�VLWXDWLRQ�FHOD�PH�IDLW�SHQVHU�
��5HOHYHU�pYHQWXHOOHPHQW�OHV�LQFLSLW��SUHPLqUH�SKUDVH��HW�RX�OHV�H[FLSLW��GHUQLqUH�SKUDVH��TXL�SRXUURQW�DLGHU�VRLW�j�OD�PpPRULVDWLRQ�GH�O·HQFKDvQHPHQW�GHV�VLWXDWLRQV��VRLW�rWUH�SUpWH[WH j�GHV�DWHOLHUV�G·pFULWXUH��FRQWLQXHU�OHV�KLVWRLUHV�j�SDUWLU�G·XQ�LQFLSLW ��LQWpJUHU�SOXVLHXUV�LQFLSLW«��GDQV�XQH�VHXOH�HW�PrPH�KLVWRLUH«��
3RXU�OHV�pOqYHV�D\DQW�GHV�GLIILFXOWpV�j�HQWUHU�GDQV�O·pFULWXUH��-�*LDVVRQ��/HV�WH[WHV�OLWWpUDLUHV�j�O·pFROH�*�025,1�pGLWHXU��SURSRVH�GH�GRQQHU�j�FKRLVLU�XQ�GpEXW�GH�SKUDVH�TXL�FRUUHVSRQG�j�FH�TXH�O·HQIDQW�YHXW�pFULUH�j�SURSRV�GH�VD�OHFWXUH���M·DL�UHPDUTXp�TXH�«�MH�QH�FRPSUHQGV�SDV«�oD�PH�IDLW�SHQVHU�j«�
/H�FDUQHW�GH�OHFWXUH��SHWLW�IRUPDW�² SRFKH��UHOqYH�SOXV�GH�OD�SULVH GH�QRWHV�TXH�GH�OD�QRWH�GH�V\QWKqVH��/·pOqYH�SHXW�UHYHQLU�VXU�VHV�pFULWV��IDLUH�GHV�DMRXWV��UDWXUHU��,O�SHXW�\�FROOHU�OD�UHSURGXFWLRQ�G·XQH�LOOXVWUDWLRQ�GH�O·RXYUDJH��(Q�FH�VHQV�LO�Q·HVW�MDPDLV�FORV��3RXU�UHWURXYHU�OD�QRWLRQ�GH�SODLVLU��RQ�SUpFLVHUD�TX·LO SRXUUD�DXVVL�rWUH�XQ�REMHW�VRXYHQLU«�SRXU�OLHU�OH�FXOWXUHO��OH�OLWWpUDLUH�HW�O·DUWLVWLTXH�SHUPHWWUH�TX·LO�VRLW�HVWKpWLTXH«��
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0LVH�HQ�±XYUH�SURSRVpH ��DFWLYLWp�GH�OHFWXUH�IHXLOOHWRQ��GHX[�VHPDLQHV�PD[LPXP�SRXU�OD�OHFWXUH�
6pDQFH $FWLYLWpV 2EMHFWLIV

�

'pFRXYHUWH� LQGLYLGXHOOH GH� OD� WDEOH� GHV�WLWUHV�(FKDQJHV�RUDX[9DOLGDWLRQ SDU� OD� SUpVHQWDWLRQ� GH� OD�SUHPLqUH� GH� FRXYHUWXUH� HW� OD� OHFWXUH�PDJLVWUDOH�GH�OD�TXDWULqPH�0LVH�HQ�DSSpWLW SDU�OD�OHFWXUH�RIIHUWH�GH�OD�SUHPLqUH�OHoRQ�3UpVHQWDWLRQ�GX�FDUQHW�GH�OHFWXUH�

)RUPXOHU� GHV� K\SRWKqVHV� VXU� OH� WLWUH� GX�OLYUH�� OH� UpFLW�� OD� IRUPH�� OH� WRQ� �� OHV�UpIpUHQFHV�SRVVLEOHV�«
'RQQHU�HQYLH�GH�OLUH
*DUGHU�PpPRLUH�GH�OD�OHFWXUH

�

/HFWXUH� LQGLYLGXHOOH� HW� VLOHQFLHXVH GH� OD��qPH © OHoRQ ª�
�(FKDQJHV�RUDX[
9pULILFDWLRQ� GH� OD� FRPSUpKHQVLRQ GH�FKDFXQ0LVH�HQ�FRPPXQ
&DUQHW�GH�OHFWXUH

&RPSUHQGUH�XQ�WH[WH�QDUUDWLI
5HIRUPXOHU�OH�WH[WH�DYHF�VHV�SURSUHV�PRWV�
'pILQLU�OH�QDUUDWHXU�HW�j�TXL�LO�V·DGUHVVH�

�

6H� VRXYHQLU� HW� IRUPXOHU� DYHF� VHV�SURSUHV� PRWV� OHV� GHX[� SUHPLqUHV�© OHoRQV ª/HFWXUH�PDJLVWUDOH GH�OD�WURLVLqPH�5HWURXYHU� GDQV� OD� WDEOH� OH� WLWUH� GH� OD�TXDWULqPH�OHoRQ�$QWLFLSHU�OHV�FRQVHLOV�/HFWXUH VLOHQFLHXVH�GX�WH[WH9pULILFDWLRQ� GH� OD� FRPSUpKHQVLRQ GH�FKDFXQ0LVH�HQ�FRPPXQ$QWLFLSDWLRQ�G·XQH�VXLWH�SRVVLEOH&DUQHW�GH�OHFWXUH

'pYHORSSHU�OHV�FDSDFLWpV�G·DQWLFLSDWLRQ�
'pILQLU�XQ�SHUVRQQDJH�(PHWWUH�GHV�K\SRWKqVHV�VXU�XQ�FRQWH[WH�GRQQp�

�
/D�OHoRQ���HVW�GRQQpH�HQ�SX]]OH0LVH�HQ�FRPPXQ$QWLFLSDWLRQ�G·XQH�VXLWH�SRVVLEOH&DUQHW�GH�OHFWXUH

/D�ORJLTXH�GX�UpFLW

�
/HFWXUH�PDJLVWUDOH GH�OD�OHoRQ��(FKDQJHV�RUDX[�VXU�O·KXPRXU GX�WH[WH�&H�Q·HVW�SDV�FH�TXH�O·RQ�DWWHQG�/D� GpQRPLQDWLRQ� GHV� SHUVRQQDJHV ���3ULQFHVVH�)XULQD���IXULH�3ULQFH�'LGLHU���SUpQRP�GH�O·DXWHXU�
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/HoRQ��/HFWXUH VLOHQFLHXVH�GX�WH[WH9pULILFDWLRQ� GH� OD� FRPSUpKHQVLRQ GH�FKDFXQ0LVH�HQ�FRPPXQ$QWLFLSDWLRQ�G·XQH�VXLWH�SRVVLEOH&DUQHW�GH�OHFWXUH

�

/HFWXUH�PDJLVWUDOH�GHV�GHUQLqUHV�OHoRQV7UDYDLO� VXU� O·HQVHPEOH� GX� WH[WH HW� GHV�LPDJHV��OH�WRQ/·KXPRXU �� UHSpUHU� HW� VXUOLJQHU� OHV�SDVVDJHV�TXL�QRXV�IRQW�ULUH��XQH�OHoRQ�SDU�JURXSH�3RXUTXRL�VRQW�LOV�GU{OHV "�4X·HVW�FH� TX·D� IDLW� O·DXWHXU�� 4XHOV� VRQW�VHV�FKRL[�G·pFULWXUH�(W�OHV�LOOXVWUDWLRQV "5HQGUH�FKDTXH� LOOXVWUDWLRQ�DX� SDVVDJH�GX�WH[WH�FRUUHVSRQGDQW��5HFKHUFKHU�Oj�DXVVL�O·KXPRXU���WUDYDLO�FROOHFWLI�&DUQHW�GH�OHFWXUH

7UDYDLOOHU�OHV�SURFpGpV�G·KXPRXU ��OH�GpWRXUQHPHQW�G·XQ�WH[WH�SUHVFULSWLI��OHV�UpIpUHQFHV�DX[�FRQWHV��O·DGUHVVH�j�GHV�OHFWHXUV�ILFWLIV�«

'pFRXYULU� OHV� UHODWLRQV� WH[WH�LPDJH� HW�OHXUV� GLIIpUHQWHV� PRGDOLWpV� GDQV� OD�FRQVWUXFWLRQ�GX�VHQV�GH�O·DOEXP

� 7UDYDLO� VXU� O·HQVHPEOH� GX� WH[WH �� OH�OH[LTXH�GH�O·XQLYHUV�GH�UpIpUHQFH� /HV� PRWV� GX� PRQGH� GHV� FUDSDXGV �� OHV�PRWV�GX�PRQGH�GHV�SULQFHVVHV�&ODVVHPHQW�
� )LFKH� GH� V\QWKqVH� VXU� O·HQVHPEOH� GX�URPDQ /HV� SHUVRQQDJHV�� OHXU� FDUDFWqUH�� OHXU�GpQRPLQDWLRQ�/D�FKURQRORJLH/H�WRQ

�

3URGXFWLRQ�G·pFULW ,PDJLQHU� XQH� OHoRQ� VXSSOpPHQWDLUH� ��LQWHUPpGLDLUH�RX�ILQDOH��RX&KDQJHU�GH�QDUUDWHXU�SRXU�XQH�OHoRQ�RX7UDQVIRUPHU�© OHV�OHoRQV ª�HQ�UpFLW���YRLU�TXH�O·RQ�SHUG�XQH�GLPHQVLRQ�KXPRULVWLTXH��RX5HQIRUFHU� O·KXPRXU �� FRPSOpWHU� OH�© PDQXHO ª3UpYRLU� OD� ILFKH� UpVXPp� GH� OD� OHoRQ� �� FH�TXH�O·RQ�GRLW�UHWHQLU��HW�OHV�H[HUFLFHV
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///···HHHQQQWWWUUUpppHHH GGGDDDQQQVVV OOOHHH WWWHHH[[[WWWHHH���
/D�WDEOH�GHV�WLWUHV G·XQ�OLYUH�MRXH�XQ�U{OH�GDQV�OH�SURFHVVXV�GH�FRPSUpKHQVLRQ��LO�SHUPHW�GH�VH�FRQVWUXLUH�XQH�LGpH�GX�UpFLW
&HUQHU j�SDUWLU�GHV�WLWUHV��OHV�FDUDFWpULVWLTXHV�GX�JHQUH ��OH�WRQ��OHV�UpIpUHQFHV�FXOWXUHOOHV/·RUJDQLVDWLRQ�GH�OD�FODVVH ��FODVVH�HQWLqUH/H�PDWpULHO ��O·RXYUDJH�FKRLVL��XQH�SKRWRFRSLH�GH�OD�WDEOH�GHV�WLWUHV�SRXU�SRXYRLU�VXUOLJQHU�GHV�LQGLFHV��8QH�IHXLOOH�SUpVHQWDQW�XQ�FHUWDLQ�QRPEUH�GH�SUHPLqUH�GH�FRXYHUWXUH�GH�URPDQV�/H�GpURXOHPHQW ��� 'LVWULEXHU�OD�WDEOH�GHV�WLWUHV ���©,GHQWLILHU�OH�GRFXPHQW��3UpFLVHU�VD�IRQFWLRQ�© &HWWH�WDEOH�GHV�WLWUHV�V·HVW�pFKDSSpH�G·XQ�OLYUH��'H�TXRL�YD�W�LO�SDUOHU "�4XH�SHQVH]�YRXV�GH O·KLVWRLUH "�� 'LVWULEXHU�OHV�SUHPLqUHV�GH�FRXYHUWXUH��9RLFL�SOXVLHXUV�FRXYHUWXUHV�GH�OLYUH��'H�TXHO�OLYUH�SURYLHQW�OD�WDEOH�GH�WLWUHV "�3RXUTXRL "�6XUOLJQH]�FH�TXL�YRXV�SHUPHW�GH�FKRLVLU ª��� 0LVH�HQ�FRPPXQ��1RWHU�OHV�DWWHQWHV�TXH�O·RQ�D�SDU�UDSSRUW�j�O·KLVWRLUH��&HV�QRWHV�VHURQW�OH�ILO�URXJH�GH�OD�OHFWXUH�LQWpJUDOH��� 9DOLGDWLRQ�SDU�OD�SUpVHQWDWLRQ�GH�O·RXYUDJH�HW�OD�OHFWXUH�GH�OD�TXDWULqPH�GH�FRXYHUWXUH�SDU�O·HQVHLJQDQW�
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7DEOH�GHV�PDWLqUHV

/HoRQ�� /HV�IDXVVHV�3ULQFHVVHV �
/HoRQ�� 5HSpUHU�HW�DWWLUHU�OHV�3ULQFHVVHV ��
/HoRQ�� &RQYDLQFUH�OD�3ULQFHVVH ��
/HoRQ�� /H�EDLVHU ��
/HoRQ�� /D�PpWDPRUSKRVH ��
/HoRQ�� 4XHOTXHV�PpWDPRUSKRVHV�UDWpHV ��
/HoRQ�� OD�YLH�GH�3ULQFH�&KDUPDQW ��
/HoRQ�� 7RXMRXUV�FURLUH�HQ�VD�ERQQH�pWRLOH ��
/HoRQ�� 'HYHQLU�5RL ��
/HoRQ��� 3HXW�RQ�UHGHYHQLU�FUDSDXG " ��
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(QWRXUH�OD�FRXYHUWXUH�GX�OLYUH�GRQW�V·HVW�pFKDSSpH�OD�WDEOH�GHV�WLWUHV�� 6XUOLJQH�GDQV�OD�WDEOH�HW�VXU�OHV�FRXYHUWXUHV�FH�TXL�W·D�SHUPLV�GH�WURXYHU�
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///···HHHQQQVVVHHHPPPEEEOOOHHH GGGXXX WWWHHH[[[WWWHHH
¹ 3RXU�UHFKHUFKHU�HW�VXUOLJQHU�OHV�pOpPHQWV�KXPRULVWLTXHV���VpTXHQFH���¹ 3RXU�UpIOpFKLU�DX[�SURFpGpV�G·pFULWXUH ��O·KXPRXU�GDQV�OH�WH[WH0DLV�DXVVL�SRXU�WUDYDLOOHU�VXU�OH�OH[LTXH ��OH�PRQGH�UpIpUHQFH��O·XQLYHUV�GHV�FUDSDXGV��GHV�JUHQRXLOOHV���VpTXHQFH���
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9RXV�rWHV�XQ�MHXQH�FUDSDXG"
9RXV�YRXV�HQQX\H]�DX�ERUG�GH�YRWUH�PDUH��HQ�UrYDQW�GH�3DODLV�HW�GH�MROLHV�3ULQFHVVHV"
$ORUV�YRLOD�OH�OLYUH�TXH�YRXV�DWWHQGLH]��9RXV�\�OLUH]�OH�UpFLW�GH�PHV�DYHQWXUHV��FHOOHV�G·XQ�FUDSDXG�RUGLQDLUH�GHYHQX�j�IRUFH�GH�PDOLFH�HW�GH�FRXUDJH�XQ�YpULWDEOH�3ULQFH�&KDUPDQW�

6L�M·DL�SX�OH�IDLUH��YRXV�DXVVL�YRXV�OH�SRXUUH]�
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/(d21��
/HV�IDXVVHV�3ULQFHVVHV

/HV� 3ULQFHVVHV� VROLWDLUHV� WUDvQHQW� EHDXFRXS� DX� ERUG� GHV� PDUHV� j� OD�UHFKHUFKH�GHV�FUDSDXGV��0DLV�DWWHQWLRQ��HOOHV�QH�VRQW�SDV�OHV�VHXOHV�/HV�6RUFLqUHV�VRQW��FRPPH�YRXV�OH�VDYH]� WUqV�IULDQGHV�GH�QRWUH�EDYH�SRXU�OHXUV�SRWLRQV�PDJLTXHV��HW�FHUWDLQHV�Q·KpVLWHQW�SDV�j�VH�GpJXLVHU�HQ�3ULQFHVVHV�SRXU�QRXV�FDSWXUHU�$WWHQWLRQ�DXVVL�j�FHUWDLQHV�&XLVLQLqUHV �(OOHV�YRXV�UDPqQHQW�FKH]�HOOHV�HQ�DIILUPDQW�TX ¶HOOHV�VRQW�GH�YUDLHV�3ULQFHVVHV��(W� Oj��DX�PRPHQW�R��YRXV�DWWHQGH]�YRWUH�%DLVHU�� OHV�YRLOj�TXL�YRXV�GpFRXSHQW�HQ�PRUFHDX[��YRXV�MHWWHQW�GDQV�OD�IULWXUH�HW�VHUYHQW�YRV�JXLEROOHV� j� OHXUV� LQYLWpV� HQ� OHV� IDLVDQW� SDVVHU� SRXU� GHV� FXLVVHV� GH�JUHQRXLOOHV����2X�GH�SRXOHW�VL�YRXV�rWHV�YUDLPHQW�WUqV�JURV��
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/(d21��
5HSpUHU�HW�DWWLUHU�OD�3ULQFHVVH8Q�FUDSDXG�TXL�UpXVVLW�HVW�XQ�FUDSDXG�TXL�VH�UHQVHLJQH�5HJDUGH]� OD� WpOp� DILQ� GH� VDYRLU� FH� TXL� VH� SDVVH� GDQV� OD� YLH� GHV�3ULQFHVVHV�� 5HSpUH]� OHV� SOXV� URPDQWLTXHV�� /HV� SOXV� VHXOHV�� /HV� SOXV�PDOKHXUHXVHV�� &H� VRQW� FHOOHV�Oj� TXH� YRXV� SRXUUH]� VpGXLUH��1·RXEOLH]� SDV�TXH�YRXV�rWHV�JOXDQW��FRXYHUW�GH�SXVWXOHV�6HXOH� XQH� 3ULQFHVVH� YUDLPHQW� WUqV� PDOKHXUHXVH� DFFHSWHUD� GH� YRXV�HPEUDVVHU��/HV�DXWUHV��HOOHV�ULJROHQW�TXDQG�XQ�FUDSDXG� OHXU�GHPDQGH�XQ�EDLVHU��2X�SLUH��HOOHV�O·pFUDERXLOOHQW�8QH� IRLV� YRWUH� 3ULQFHVVH�PDOKHXUHXVH� UHSpUpH�� LO� QH� YRXV� UHVWH� SOXV�TX·j� IDLUH� YRWUH� VDF�� HPEUDVVHU� YRWUH� SDSD�� YRWUH�PDPDQ�� HW�SUHQGUH� OD�GLUHFWLRQ�GH�VRQ�3DODLV�5R\DO�6XU�SODFH��UHSpUH]�OD�PDUH��OH�ODF�RX�OD�SLqFH�G·HDX�GX�3DODLV�5R\DO��$WWHQGH]� OD� QXLW� HW� FRDVVH]� DILQ� GH� VLJQDOHU� YRWUH� SUpVHQFH�� &RDVVH]�IRUW�� FHUWDLQHV� 3ULQFHVVHV�� YUDLPHQW� WUqV� PDOKHXUHXVHV�� SUHQQHQW� GHV�VRPQLIqUHV��'·DXWUHV�PHWWHQW�OD�WpOp�j�IRQG�6L�DX�ERXW�GH�WURLV�PRLV�GH�FRDVVHPHQWV�ODQJRXUHX[��VHXO�OH�MDUGLQLHUV·HVW� GpSODFp� SRXU� YRXV� UDWDWLQHU� j� FRXSV� GH� SHOOH� �FRPPH� FHOD� P·HVW�DUULYp��� XQ� FKDQJHPHQW� GH� PpWKRGH� V·LPSRVH�� ,O� IDXW� DORUV� SpQpWUHU� j�O·LQWpULHXU�GX�3DODLV�5R\DO�/H�PLHX[�HVW�GH�VH�FDFKHU�GDQV�OD�FKDPEUH�RX�OD�VDOOH�GH�EDLQV�GH�OD�3ULQFHVVH�HW�G·DWWHQGUH�OH�ERQ�PRPHQW��&·HVW�j�GLUH�ORUVTXH�OD�3ULQFHVVH��DFFDEOpH�SDU�OH�FKDJULQ�HW�OD�VROLWXGH��SOHXUH�VHXOH�GDQV�VHV�DSSDUWHPHQWV��/j��YRXV�SRXYH]�DSSDUDvWUH�'H� QRPEUHX[� FUDSDXGV� VRQW� WHQWpV� GH� VH� FDFKHU� GDQV� OD� EDLJQRLUH��PDLV�JDUH�j�QH�SDV�rWUH�FRQIRQGX DYHF�XQH�YLHLOOH�pSRQJH��(W�GH�ILQLU�j�OD�SRXEHOOH�
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/(d21��
&RQYDLQFUH�OD�3ULQFHVVH

6L�WURS�GH�FUDSDXGV�RQW�pWp�DEXVpV�SDU�GH�IDXVVHV�3ULQFHVVHV��EHDXFRXS�GH�3ULQFHVVHV�RQW�pJDOHPHQW�pWp�WURPSpHV�SDU�GH�IDX[�FUDSDXGV�'HV�UDWV��GHV�WDXSHV�HW�PrPH�GHV�pFXUHXLOV�VH�VRQW�GpJXLVpV�HQ�FUDSDXGV�ULHQ�TXH�SRXU�VH�IDLUH�HPEUDVVHU��,O�IDXW�GRQF�FRQYDLQFUH�OD�3ULQFHVVH�TXH�YRXV�rWHV�ELHQ�FHOXL�TXH�YRXV�SUpWHQGH]�rWUH��5LHQ�GH�WHO�SRXU�FHOD�TXH�GH�FRDVVHU�MR\HXVHPHQW�HQ�H[SORVDQW�TXHOTXHV�SXVWXOHV���,OV�SHXYHQW V·DFFURFKHU��OHV�UDWV��OHV�WDXSHV�HW�OHV�pFXUHXLOV��SRXU�HQ�IDLUH�DXWDQW��6L�PDOJUp�FHOD�OD�3ULQFHVVH�D�HQFRUH�GHV�GRXWHV��YRXV SRXYH]�WRXMRXUV�GpFODPHU�XQ�SRqPH�HW�SUpSDUHU�XQ�SHWLW�QXPpUR�GH�FODTXHWWHV�([HPSOH�GH�SRqPH
3DUGRQQH]�PD�PDODGUHVVH�Ñ�UDYLVVDQWH�3ULQFHVVH�&DU��RXL��MH�VXLV�XQ�FUDSDXG�(W�FH�Q·HVW�SDV�GX�SLSHDX�'RQQH]�PRL�XQ�EDLVHU'DQV�FHWWH�OXPLqUH�WDPLVpH�(W�YRXV�DXUH]�XQ�VL�FKRXHWWH�3ULQFH�&KDUPDQW4XH�YRXV�HQ�UHVWHUH]�FRPPH�GHX[URQGV�GH�IODQ��



0�/DSDUUDW�&3'�0DvWULVH�/DQJXH�&DQWDO�������� ��

/(d21��
/H�EDLVHU$UULYH�PDLQWHQDQW OH�PRPHQW�WDQW�DWWHQGX�GX�%DLVHU�&RPPHQW�FHOD�VH�SDVVH�W�LO"�/H�%DLVHU�GRLW�LO� rWUH�EDYHX["�'RLW�LO� IDLUH�©VPDFNª"� )DXW�LO� PRQWHU� VXU� XQ� HVFDEHDX� RX� OD� 3ULQFHVVH� GRLW�HOOH� VH�EDLVVHU"� ,O� Q·\� D� SDV� GH� UqJOH�� O·HVVHQWLHO� HVW� TXH� OD� 3ULQFHVVH� SRVH� VHV�OqYUHV�VXU�YRXV�/H�PLHX[��ELHQ�V�U��HVW�TX·HOOH�YRXV�HPEUDVVH�VXU�OD�ERXFKH��&·HVW�SOXV�URPDQWLTXH��0DLQWHQDQW��VL�YRXV�WURXYH]�FHOD�WURS�GpJR�WDQW��YRXV�SRXYH]�WRXMRXUV� WULFKHU�� &·HVW�j�GLUH�� IDLUH� FRPPH� VL� YRXV� DOOLH]� HPEUDVVHU� OD�3ULQFHVVH�VXU�OD�ERXFKH�HW� DX�GHUQLHU�PRPHQW��WRXUQHU�OD�WrWH��&RPPH�oD��OH�%DLVHU�3ULQFLHU�DUULYH�VXU�OD�MRXH��)DVWRFKH�0DLV�ODLVVH]�PRL�YRXV�UDFRQWHU�PRQ�H[SpULHQFH�SHUVRQQHOOH�&·pWDLW� OH� VRLU�� -·pWDLV� FDFKp� VRXV� OH� OLW� GH� OD� 3ULQFHVVH� )XULQD��DWWHQGDQW�TX·HOOH�VRUWH�GH�OD�VDOOH�GH�EDLQV��(QILQ��HOOH�DSSDUXW��(Q�S\MDPD�HW�SDQWRXIOHV��XQH�WUDFH�GH�GHQWLIULFH�DX�FRLQ�GHV�OqYUHV�/H�F±XU�EDWWDQW��M·DL�VDXWp�KRUV�GH�PD�FDFKHWWH��HW�M·DL�FRDVVp��/D�3ULQFHVVH�D�VXUVDXWp�³ .(6.(&e.d$"�-·DL�SULV�PRQ�DLU�OH�SOXV�URPDQWLTXH��HW�M·DL�EDWWX�GHV�FLOV�$YHF�XQH�GpOLFLHXVH�PRXH�GH�GpJR�W��OD�3ULQFHVVH�P·D�VDLVL�HQWUH�GHX[�GRLJWV�HW�P·D�WHQX�j�OD�OXPLqUH�³ 7X�HV�XQ�&UDSDXG�&KDUPDQW��F·HVW�oD"&RPPH�MH�Q·DYDLV�SDV�HQFRUH�OD�SDUROH��M·DL�FRDVVp�MR\HXVHPHQW�HQ�URXODQW�GHV�\HX[�³ (W�LO�IDXW�TXH MH�W·HPEUDVVH��F·HVW�oD"-·DL� FRDVVp� GH� SOXV� EHOOH�� HW� Oj�� DYHF� XQH� FKDUPDQWH� JULPDFH�� OD�3ULQFHVVH�D�DSSURFKp�VD�MROLH�ERXFKH�GH�OD�PLHQQH�
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/(d21��
/D�PpWDPRUSKRVH/D�3ULQFHVVH�P·D�GRQF�HPEUDVVp��(W�Oj��M·DL�ELHQ�FUX�TXH�PD�GHUQLqUH�KHXUH�pWDLW�DUULYpH� (Q�HIIHW��M·pWDLV�WRXMRXUV�DXVVL�FUDSDXG��/HV�\HX[�GH�OD�3ULQFHVVH� MHWDLHQW� GHV� pFODLUV� GH� FROqUH�� SXLV� XQH� DWURFH� GRXOHXU� D�HQYDKL�PRQ�FRUSV��(WDLW�HOOH��GH�UDJH��HQ�WUDLQ�GH�P·pFUDVHU"-·DYDLV� O·LPSUHVVLRQ� G·rWUH� pWLUp�� WULWXUp�� HVVRUp�� 0D� YLVLRQ� pWDLW�WURXEOH��PHV�SXVWXOHV�pFODWDLHQW�OHV�XQHV�DSUqV�OHV�DXWUHV��-H�VXELVVDLV�XQ�YpULWDEOH� FDOYDLUH���� 3XLV� M·DSHUoXV� HQ� IDFH� GH�PRL� XQ� EHDX� MHXQH� KRPPH�EORQG�� ,O� SRUWDLW� XQ� FRVWXPH�� HW� LO� PH� IL[DLW� DYHF� VWXSHXU�� -H� PLV� XQ�PRPHQW� j� FRPSUHQGUH� TXH� F·pWDLW� PRL�� 2XL�� PRL�� GDQV� OH� PLURLU� GH� OD�FKDPEUH�j�FRXFKHU�GH�OD�3ULQFHVVH�%UHI��oD�DYDLW�PDUFKp�
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/(d21��
4XHOTXHV�FDV�GH�PpWDPRUSKRVHV�UDWpHV

B�0DLV�YRXV�rWHV�WRXW�SHWLW��V·H[FODPD�DXVVLW{W�OD�3ULQFHVVH��GpoXH�-H�OXL�DUULYDLV��HQ�HIIHW��DX[�pSDXOHV�B�-H�Q·DL�SHXW�rWUH�SDV�FRPSOqWHPHQW�ILQL�PD�PpWDPRUSKRVH��GLV�MH��SLWHX[�(W�MH�UHPDUTXDL�TXH�PD�YRL[�GH�3ULQFH�&KDUPDQW�pWDLW�XQ�SHX�WURS�KDXW�SODFpH�B� ,O� YD� IDOORLU� TXH� YRXV� PHWWLH]� GHV� WDORQQHWWHV�� PRQ� DPL� �� FRQWLQXD� OD�3ULQFHVVH�HQ�P·H[DPLQDQW�VRXV�WRXWHV�OHV�FRXWXUHV��(W�YRXV�YRXV�DSSHOH]�FRPPHQW"B�'LGLHU��GLV�MH�B�'LGLHU"��UpSpWD�W�HOOH��PDLV�F·HVW�DIIUHX[���3ULQFH�'LGLHU��IUDQFKHPHQW��F·HVW�ULGLFXOH��%RQ��YHQH]�TXH�MH�YRXV�SUpVHQWH�j�PHV�FKLHQV�HW�j�PRQ�SqUH��OH�5RL��-·HQ�SURILWH�SRXU�VLJQDOHU�TXH�OHV�PpWDPRUSKRVHV�UDWpHV�VRQW�DVVH]�FRXUDQWHV��8Q�GH�PHV�DPLV�V·HVW�UHWURXYp�WUDQVIRUPp�HQ�RXYUH�ERvWHV�HW�XQ�DXWUH�HQ�WHFNHO��
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/(d21��
/D�YLH�GH�3ULQFH�&KDUPDQW

2Q� LPDJLQH� JpQpUDOHPHQW� OD� YLH�GH�3ULQFH�&KDUPDQW� FRPPH�XQH� YLH�GH�UrYH��JUDVVH�PDWLQpH�WRXV�OHV�MRXUV��SHUVRQQH�SRXU�YRXV�REOLJHU�j�UDQJHU�YRWUH�FKDPEUH��IULWHV�j�WRXV� OHV�UHSDV����$LOOHXUV��GDQV� OHV�DXWUHV�3DODLV��F·HVW�SHXW�rWUH�FRPPH�oD��0DLV�LFL��WX�SDUOHV�'·HPEOpH��OHV�FKLHQV�GH�OD�3ULQFHVVH P·RQW�UHJDUGp�GH�WUDYHUV��FRPPH�V·LOV�VDYDLHQW�TXH�GX�VDQJ�GH�FUDSDXG�DYDLW�FRXOp�GDQV�PHV�YHLQHV��4XDQW�DX�5RL�)HUGLQDQG�� LO� P·D� DFFXHLOOL� GDQV� OD� VDOOH� GX� WU{QH� DYHF� XQ� SHWLW� VRXULUH�QDUTXRLV�³ $ORUV�� F·HVW� VXU� YRXV� TXH� F·HVW� WRPEp�"�� JORXVVD�W�LO�� %RQ� FRXUDJH��PRQ�YLHX[�-H�Q·DOODLV�SDV�WDUGHU�j�FRPSUHQGUH�FH�TX·LO�YRXODLW�GLUH���'DQV�OD�YLH��HQ�JpQpUDO��HW�j�WDEOH��HQ�SDUWLFXOLHU���OD�SULQFHVVH�)XULQD�pWDLW�XQ�VDFUp�QXPpUR��'qV�TXH� OHV�VHUYLWHXUV�DSSRUWDLHQW� OHV�SODWV��HOOH�VH� MHWDLW�GHVVXV��WRXWHV�GHQWV�GHKRUV��(OOH�HQJORXWLVVDLW�VRQ�DVVLHWWH�HQ PRLQV�GH�GHX[��HW�DSUqV��HOOH�SLTXDLW�GDQV�OD�PLHQQH��&DUUpPHQW�4XDQG�M·RVDLV�GLUH�TXHOTXH�FKRVH��HOOH�UpSRQGDLW�B�-H�VXLV�SOXV�JUDQGH�TXH�YRXV��3ULQFH�'LGLHU��M·DL�GRQF�EHVRLQ�GH�PDQJHU�SOXV�TXH�YRXV�SRXU�IDLUH�IRQFWLRQQHU�PRQ�RUJDQLVPH�SULQFLHU�3XLV� XQH� IRLV� TX·HOOH� DYDLW� ILQL� PRQ� DVVLHWWH�� HOOH� VH� PHWWDLW� j� PH�UHJDUGHU�G·XQ�DLU�EL]DUUH��&RPPH�VL�HOOH�DOODLW�PH�ERXIIHU�j�PRQ�WRXU��-H�ILODLV�DXVVL�VHF�PH�ODYHU�OHV�GHQWV�
/D�QXLW��HOOH�SUHQDLW�pJDOHPHQW�EHDXFRXS�GH�SODFH�GDQV�OH�OLW��(W�TXDQG�M·RVDLV�GLUH�TXHOTXH�FKRVH��HOOH�UpSRQGDLW�
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³ -H�VXLV�SOXV�JUDQGH�TXH�YRXV��3ULQFH�'LGLHU��M·DL�GRQF�EHVRLQ�GH�SOXV�GH� SODFH� TXH� YRXV� SRXU� UHSRVHU�PRQ� RUJDQLVPH� SULQFLHU��0DLQWHQDQW�� RQ�GRUW �/H�5RL�)HUGLQDQG�� OXL��pWDLW�YLHX[��,O�QH�IDLVDLW�SOXV�JUDQG�FKRVH��HW�F·HVW�OD�3ULQFHVVH�)XULQD�TXL�V·RFFXSDLW�GHV�DIIDLUHV�GX�5R\DXPH�3HQGDQW� TX·HOOH� WUDYDLOODLW�� M·DOODLV� j� OD� FXLVLQH� UHWURXYHU� OH� 5RL� TXL�PDQJHDLW�HQ�FDFKHWWH�GHV�PDGHOHLQHV��7UqV�JHQWLPHQW��LO�SDUWDJHDLW�DYHF�PRL��HW�QRXV�GHYvQPHV�DPLV��'H�WHPSV�HQ�WHPSV� OD�3ULQFHVVH�VXUJLVVDLW�³ $K�� YRLOj� OHV� GHX[� ERQV� j� ULHQ� HQVHPEOH�� V·H[FODPDLW�HOOH�� �1RXV�IL[LRQV� OH� VRO� VDQV� GLUH� XQ� PRW��� -H� VXLV� V�UH� TXH� YRXV� PDQJH]� PHV�PDGHOHLQHV��2XYUH]�OD�ERXFKH ��2895(=�/$�%28&+(��-·$,�',7 �3LWHXVHPHQW�� QRXV� RXYULRQV� DORUV� QRV� ERXFKHV� SOHLQHV� GH� JkWHDX[��$YHF� XQ� VRXULUH� PDXYDLV�� OD� 3ULQFHVVH� QRXV� DWWUDSDLW� FKDFXQ� SDU� XQH�RUHLOOH�HW�QRXV�FRQGXLVDLW�MXVTX·j�OD�SRXEHOOH�B�$OOH]��RQ�FUDFKH��21�&5$&+( �3XLV� HOOH� FDFKDLW� VHV� PDGHOHLQHV� DLOOHXUV�� 0DLV� QRXV� ILQLVVLRQV�WRXMRXUV�SDU�OHV�UHWURXYHU�
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/(d21��
7RXMRXUV�FURLUH�HQ�VD�ERQQH�pWRLOH

&RPPH� YRXV� OH� YR\H]�� OHV� GpEXWV� GDQV� OD� FDUULqUH� GH� 3ULQFH�&KDUPDQW�VRQW�SDUIRLV�GLIILFLOHV��-·pWDLV�VL�WULVWH��FHUWDLQV�MRXUV��TXH�M·DOODLV�P·HQIHUPHU�GDQV�OHV�WRLOHWWHV��-H�UHJDUGDLV�SOHLQ�GH QRVWDOJLH�O·HDX�EOHX�YHUW�DX�IRQG�GHV�FDELQHWV�TXL�PH�UDSSHODLW�WDQW�PD�ERQQH�YLHLOOH�PDUH��(W�SOXV�G·XQH� IRLV�� MH� O·DYRXH�� MH� IDLOOLV� VDXWHU� 0DLV� M·DL�FRQWLQXp�GH�FURLUH�HQ�PD�ERQQH�pWRLOH��(W�M·DL�ELHQ�IDLW�8QH�QXLW��OHV�FKLHQV�HW�OD�3ULQFHVVH�)XULQD�URQIODLHQW���M�¶DOODL�JULJQRWHU�XQ�SHWLW�TXHOTXH�FKRVH�j�OD�FXLVLQH��-·\�WURXYDL�OH�5RL��HQ�UREH�GH�FKDPEUH��HQ�WUDLQ�GH�ERLUH�XQ�YHUUH�GH�ODLW�B�dD�YD��3ULQFH�'LGLHU"�PH�GHPDQGD�W�LO�B�%RI��GLV�MH�HQ�EkLOODQW�B�3UHQH]�XQ�YHUUH�GH�ODLW��PRQ�YLHX[��oD�YD YRXV�UHPRQWHU�OH�PRUDO�-·RXYULV�OH�UpIULJpUDWHXU�j�OD�UHFKHUFKH�GH�OD�ERXWHLOOH�GH�ODLW��HW�Oj��j�F{Wp�GX�ERFDO�GH�FRUQLFKRQV��MH�OHV�YLV��XQH�GRX]DLQH�GH�JUHQRXLOOHV�TX·RQ�DOODLW�SDVVHU�j�OD�SRrOH�OH�OHQGHPDLQ��OD�3ULQFHVVH�HQ�UDIIROH��OH�GLPDQFKH��DX�SHWLW�GpMHXQHU��%ORWWLHV�OHV�XQHV�FRQWUH�OHV�DXWUHV��HOOHV�HVVD\DLHQW�GH�VH�UpFKDXIIHU��-·HQ�UHSpUDL�XQH��VXUWRXW��MROLH�FRPPH�WRXW��DYHF�GH�EHDX[�\HX[�JOREXOHX[��/H�F±XU�EDWWDQW��MH�SULV�OD�ERXWHLOOH�GH�ODLW�HW�UHIHUPDL�OH�UpIULJpUDWHXU�B�9RXV�VDYH]�TXRL��'LGLHU "�GLW�OH�URL�)HUGLQDQG��-H�YDLV�DEGLTXHU��9RXV�DOOH]�rWUH�5RL�B�0RL��5RL "�GLV�MH��pPHUYHLOOp�³ 2XL�� PRQ� YLHX[�� GLW� OH� 5RL� HQ� EkLOODQW�� )XULQD� V·RFFXSH� GpMj� GH�SUDWLTXHPHQW�WRXWHV�OHV�DIIDLUHV�GX�5R\DXPH��MH�YDLV�OXL�ODLVVHU�OH�7U{QH��SHXW�rWUH�TX·HOOH�PH�ILFKHUD�XQ�SHX�OD�SDL[�FRPPH�oD��$LQVL�TX·j�YRXV�
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3XLV�LO�ILQLW�VRQ�ODLW�HW�DOOD�VH�FRXFKHU�(Q�UHJDJQDQW�PD�FKDPEUH��MH�UHSHQVDLV�DX[�SDUROHV�GX�5RL�)HUGLQDQG��-H� YR\DLV� GpMj� OHV� VFqQHV� GX� FRXURQQHPHQW�� JUDQGLRVHV�� HW� PRL� HQFRUH�SOXV�JUDQGLRVH UHFHYDQW�OD�FRXURQQH��4XHOOH�UpXVVLWH�SRXU�XQ�FUDSDXG��Qp�GDQV�XQH�PDUH�GH�EDQOLHXH�j�PRLWLp�SROOXpH �3XLV� M·HXV� VRXGDLQ� j� O·HVSULW� O·LPDJH� GH� OD� MROLH� SHWLWH� JUHQRXLOOH��JUHORWWDQW�GDQV�OH�UpIULJpUDWHXU�/D�3ULQFHVVH�)XULQD�URQIODLW� WRXMRXUV�FRPPH�XQ�PDUWHDX�SLTXHXU��-H�PH� UHFRXFKDL� SUqV� G·HOOH�� -H� FKDVVDL� GH� PRQ� HVSULW� O·LPDJH� GH� OD� MROLH�JUHQRXLOOH��HW�MH�PH�UHPLV�j�SHQVHU�j�PRL�HQ�5RL�-H� PH� YR\DLV� VXU� PRQ� WU{QH�� DYHF� PD� FRXURQQH� VXU� OD� WrWH�� JUDQG��PDMHVWXHX[��'DQV�OH�3DODLV��OD�IRXOH�HQ�GpOLUH�KXUODLW �B� 9,9(� /(� 52, �� 9,9(� /(� 52,� ',',(5 �� /21*8(� 9,(� (7�35263(5,7(�$8�52,�',',(5 �0rPH� OD� 5HLQH� )XULQD�� j� PHV� F{WpV�� PH� UHJDUGDLW� DYHF� DPRXU� HW�DGPLUDWLRQ�� &·pWDLW� OH� SOXV� EHDX� MRXU� GH�PD� YLH�� -H�PH� OHYDL� SRXU� VDOXHU�PRQ�SHXSOH��(W�VRXGDLQ� OD�SHWLWH�JUHQRXLOOH�UpDSSDUXW��-H� OD�YLV�DX�PLOLHX�GH�OD�IRXOH��HOOH�SOHXUDLW�-H�TXLWWDL�PRQ�WU{QH�SRXU�DOOHU�YHUV�HOOH�HW��j�FH�PRPHQW�Oj��)XULQD��GDQV�VRQ�VRPPHLO��PH�PLW�XQ�FRXS�GH�IHVVH��HW�MH�PH�UpYHLOODL�HQ�VXUVDXW��DX�SLHG�GX�OLW�
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/(d21��'HYHQLU�5RL2Q�IDLW�SDUIRLV�GH�GU{OHV�GH�FKRVHV�TXDQG�RQ�HVW�VXU�OH�SRLQW�GH�GHYHQLU�5RL��0RL�� SDU� H[HPSOH�� FH�PDWLQ�Oj�� MH� VXLV� UHWRXUQp� j� OD� FXLVLQH�� (W� M·DL�RXYHUW�OH�UpIULJpUDWHXU�/HV�JUHQRXLOOHV�pWDLHQW�j�PRLWLp�PRUWHV�GH�IURLG�6DQV� YUDLPHQW� UpIOpFKLU�� MH� OHV� DL� SULVHV�XQH�j� XQH�� HW� MH� OHV� DL� JOLVVpHV�GDQV� OHV�SRFKHV�GH�PD�UREH�GH�FKDPEUH��-·HQ�DL�pJDOHPHQW�SURILWp�SRXU�OLEpUHU�XQH�GRX]DLQH�G·HVFDUJRWV�GH�%RXUJRJQH�TXL�VH�JHODLHQW�DX�IRQG�GH�OHXU�FRTXLOOH�B� 4X·HVW�FH� TXH� YRXV� DYH]� HQFRUH� j� WRXUQHU� DXWRXU� GH� PRQ� IULJR� ��KXUOD� VRXGDLQ� OD� 3ULQFHVVH� )XULQD� GHUULqUH� PRL� 0DLV� TXDQG� HOOH� YLW� SDU�WHUUH�OHV�HVFDUJRWV�TXL�IRQoDLHQW�VXU�HOOH��OHV�FRUQHV�HQ�DYDQW��HOOH�GpWDOD�HQ� KXUODQW�� 'DQV� OHV� SRFKHV� GH� PD� UREH� GH� FKDPEUH�� OHV� SHWLWHV�JUHQRXLOOHV�SRXIIDLHQW�GH�ULUH�-H�TXLWWDL�DXVVLW{W� OD�FXLVLQH�HW�PH�PLV�j�FRXULU�YHUV� OD�VRUWLH��'DQV�OHV� FRXORLUV� ODE\ULQWKLTXHV� GX� 3DODLV�� MH� WRPEDL� VXU� OH� 5RL�� 1RXV�HQWHQGvPHV�DORUV�)XULQD�KXUOHU�GHSXLV�VD�FKDPEUH�B�$UUrWH]�OH�3ULQFH�'LGLHU��$UUrWH]�FH�VDOH�SHWLW�FUDSDXG�HW�MHWH]�OH�HQ�3ULVRQ�B�0DMHVWp��DYH]�YRXV�YX�OH�3ULQFH�'LGLHU"�GHPDQGD�VRXGDLQ�XQ�JDUGH�,O�\�HXW�XQ�VLOHQFH��SXLV�OH�5RL�UpSRQGLW�B�,O�HVW�SDVVp�SDU�Oj���/HV�JDUGHV�UHSDUWLUHQW�HQ�FRXUDQW��-H�VRUWLV�GH�PD�FDFKHWWH�B�9RXV�QRXV�TXLWWH]�DORUV��3ULQFH�'LGLHU��GLW�OH�5RL��OH�YLVDJH�ODV�-H�EDLVVDL�OHV�\HX[�³ -H�YRXV�FRPSUHQGV��7DQW�SLV��VRXSLUD�W�LO��RQ�HVVDLHUD�GH�WURXYHU�XQ�DXWUH� FUDSDXG��%RQQH� URXWH�� �3XLV� LO� DMRXWD���9RXV�PH�PDQTXHUH]�� 3ULQFH�'LGLHU��B�9RXV�DXVVL��YRXV�PH�PDQTXHUH]��5RL�)HUGLQDQG��GLV�MH�(W�MH�O·HPEUDVVDL�VDQV�SRXYRLU�UHWHQLU�XQH�ODUPH�
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/(d21���
3HXW�RQ�UHGHYHQLU�FUDSDXG"

-H�TXLWWDL�OH�SDODLV��3XLV�MH�P·HQIRQoDL�GDQV�OD�IRUrW��$SUqV�GHX[�MRXUV�HW�GHX[�QXLWV�GH�PDUFKH�� M·DUULYDL�DX�ERUG�G·XQH�PDUH��-H� OLEpUDL�XQH�j�XQH�WRXWHV� OHV�JUHQRXLOOHV�TXL VDXWqUHQW�GDQV� O·HDX�HQ�FRDVVDQW� MR\HXVHPHQW��3XLV�FH�IXW�DX�WRXU�GH�OD�GHUQLqUH�-H�OD�WLQV�GHYDQW�PRQ�YLVDJH�SRXU�UHJDUGHU�XQH�IRLV�HQFRUH�VHV�MROLV�\HX[�JOREXOHX[��-H�VHQWDLV�VRQ�SHWLW�F±XU�EDWWUH�DX�FUHX[�GH�PHV�PDLQV��3XLV�VRXGDLQ��HOOH�ERQGLW�HW�GpSRVD�VXU�PHV�OqYUHV�XQ�EDLVHU��-·HQ�pWDLV�HQFRUH�WRXW�UHWRXUQp�TXDQG�XQH�GRXOHXU�DWURFH�HQYDKLW�FKDTXH�PLOOLPqWUH�GH�PRQ�FRUSV���&RPPH�YRXV�YRXV�HQ�GRXWH]��MH�VXLV�UHGHYHQX�XQ�FUDSDXG��8Q�FUDSDXG�VDQV�FRXURQQH�QL�UR\DXPH�PDLV�XQ�FUDSDXG�KHXUHX[��&DU�MH�YLV GpVRUPDLV�DYHF�XQH�SHWLWH�JUHQRXLOOH�DX[�\HX[�JOREXOHX[�TXH�M·DLPH�G·DPRXU�&KDTXH�DQQpH��SRXU�OHV�YDFDQFHV�G·pWp��QRXV�IDLVRQV�XQ�JUDQG�YR\DJH��HOOH� HW� PRL�� 1RXV� WUDYHUVRQV� OHV� ERLV� HW� QRXV� DOORQV� UHQGUH� YLVLWH� j� XQ�YLHX[�PRQVLHXU��XQ�YLHX[�5RL�TXL�QRXV�FDFKH�DX�IRQG�GH�VHV�SRFKHV�TXDQG�VD�ILOOH�IDLW�LUUXSWLRQ�GDQV�OD�FXLVLQH�$X[�GHUQLqUHV�QRXYHOOHV��HOOH�DWWHQG�WRXMRXUV�VRQ�3ULQFH�&KDUPDQW��$ORUV��VL�OD�SODFH�YRXV�LQWpUHVVH��YRXV�VDYH]�FH�TXL�YRXV�UHVWH�j�IDLUH�
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&&&RRRPPPPPPHHHQQQWWW GGGHHHYYYHHHQQQLLLUUU XXXQQQ 333UUULLLQQQFFFHHH &&&KKKDDDUUUPPPDDDQQQWWW HHHQQQ ������ OOOHHHoooRRRQQQVVV
1RP ��«««««««««««�3UpQRP ��«««««««««

��� 4XL�UDFRQWH�O·KLVWRLUH
F &·HVW�OD�3ULQFHVVH
F &·HVW�XQ�3ULQFH
F &·HVW�XQ�FUDSDXG

�� &RORULH�GDQV� OH�WH[WH�WRXV� OHV�PRWV�TXL�WH�IRQW�SHQVHU�DX�PRQGH�GHV�JUHQRXLOOHV�HW�GHV�FUDSDXGV�
�� 5HFRSLH�OD�SKUDVH�TXL�FRUUHVSRQG�j�FHWWH�LPDJH�

««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««�
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&&&RRRPPPPPPHHHQQQWWW GGGHHHYYYHHHQQQLLLUUU XXXQQQ 333UUULLLQQQFFFHHH &&&KKKDDDUUUPPPDDDQQQWWW HHHQQQ ������ OOOHHHoooRRRQQQVVV
1RP ��«««««««««««�3UpQRP ��«««««««««

��7URXYH�OH�ERQ�UpVXPp�GX�SDVVDJH�TXH�WX�YLHQV�GH�OLUH�
� &·HVW� OD� OHoRQ� GX� %DLVHU�� /H� FUDSDXG� HVW� FDFKp� VRXV� OH� OLW� GH� OD�3ULQFHVVH� )XULQD�� 4XDQG� FHOOH�FL� OH� GpFRXYUH�� HOOH� WRPEH� VRXV� OH�FKDUPH�� &·HVW� OD� OHoRQ� GX� %DLVHU�� /H� FUDSDXG� HVW� FDFKp� VRXV� OH� OLW� GH� OD�3ULQFHVVH�)XULQD��4XDQG�FHOOH�FL�OH�GpFRXYUH��HOOH�VH�PHW�WRXW�G·DERUG�HQ� FROqUH� HW� VH� VRXYHQDQW� GHV� FRQWHV�� GHPDQGH� VL� HOOH� GRLW�O·HPEUDVVHU�� �� &·HVW� OD� OHoRQ� GX� %DLVHU�� /H� FUDSDXG� HVW� FDFKp� VRXV� OH� OLW� GH� OD�3ULQFHVVH�)XULQD��4XDQG�FHOOH�FL�OH�GpFRXYUH��HOOH�VH�PHW�HQ�FROqUH�HW�OH�FKDVVH
��5pSRQGV�SDU�YUDL�RX�IDX[/D�3ULQFHVVH�Q·D�SDV�ERQ�FDUDFWqUH��««««««««/H�FUDSDXG�VDLW�SDUOHU�FRPPH�OHV�KRPPHV��«««««�/H�FUDSDXG�QRXV�UDFRQWH�VRQ�H[SpULHQFH�SHUVRQQHOOH��«««��/D�3ULQFHVVH�VH�ODYH�OHV�GHQWV�DYDQW�GH�VH�FRXFKHU��«««
���(FULV�OD�SKUDVH�HQ�VpSDUDQW�OHV�PRWV"SSJWFNBJOUFOBOUMFNPNFOUEVCBJTFS�«««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««��
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&&&RRRPPPPPPHHHQQQWWW GGGHHHYYYHHHQQQLLLUUU XXXQQQ 333UUULLLQQQFFFHHH &&&KKKDDDUUUPPPDDDQQQWWW HHHQQQ ������ OOOHHHoooRRRQQQVVV
1RP ��«««««««««««�3UpQRP ��«««««««««

5HPHWV�GH�O·RUGUH�GDQV�FH�FKDSLWUH��{-·DYDLV� O·LPSUHVVLRQ�G·rWUH�pWLUp��WULWXUp��HVVRUp��PD�YLVLRQ�pWDLW�WURXEOH��PHV� SXVWXOHV� pFODWDLHQW� OHV� XQHV� DSUqV� OHV� DXWUHV� �� MH� VXELVVDLV� XQ�YpULWDEOH�FDOYDLUH�«�3XLV� M·DSHUoXV�HQ�IDFH�GH�PRL�XQ�EHDX� MHXQH�KRPPH�EORQG�{%UHI��oD�DYDLW�PDUFKp�{/D�3ULQFHVVH�P·D�GRQF�HPEUDVVp�{,O�SRUWDLW�XQ�FRVWXPH��HW� LO�PH�IL[DLW�DYHF�VWXSHXU��-H�PLV�XQ�PRPHQW�j�FRPSUHQGUH�TXH�F·pWDLW�PRL��{(W�Oj��M·DL�ELHQ�FUX�TXH�PD�GHUQLqUH�KHXUH�pWDLW�DUULYpH��(Q�HIIHW��M·pWDLV�WRXMRXUV�DXVVL FUDSDXG��/HV�\HX[�GH� OD�3ULQFHVVH�MHWDLHQW�GHV�pFODLUV�GH�FROqUH��SXLV�XQH�DWURFH�GRXOHXU�D�HQYDKL PRQ�FRUSV��(WDLW�HOOH�GH�UDJH�HQ�WUDLQ�GH�P·pFUDVHU "{2XL� PRL� GDQV OH PLURLU GH OD FKDPEUH j FRXFKHU GH OD 3ULQFHVVH�
&RORULH�SRXU�GRQQHU�O·RUGUH�{ { { { { {
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&&&RRRPPPPPPHHHQQQWWW GGGHHHYYYHHHQQQLLLUUU XXXQQQ 333UUULLLQQQFFFHHH &&&KKKDDDUUUPPPDDDQQQWWW HHHQQQ ������ OOOHHHoooRRRQQQVVV
1RP ��«««««««««««�3UpQRP ��«««««««««

4XHOV�VRQW�OHV�WURLV�SHUVRQQDJHV�SULQFLSDX[�GH�FH�URPDQ "
4XH�VDLV�WX�G·HX[ "�4XHO�HVW�OHXU�FDUDFWqUH "

3RXUTXRL�O·DXWHXU�D�W�LO�FKRLVL�G·DSSHOHU�OD�3ULQFHVVH�)XULQD "
««««««««««««««««««««««««««««««««««««««««««««««««««««««��
(W�OH�FUDSDXG�3ULQFH�'LGLHU "
««««««««««««««««««««««««««««««««««««««««««««««««««««««��
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7URXYH�XQH�OpJHQGH�j�FHV�LPDJHV�

««««««««««««««««««««««««««««««««««««�

«««««««««««««««««««««««««««««««««««««�
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3RXU�O·DQDO\VH�GH�TXHOTXHV�GHVVLQV�KXPRULVWLTXHV&RORULH�FH�TXL�HVW�GU{OH�GDQV�OHV�LPDJHV�
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/·KXPRXU © 3RXU�DOOHU�SOXV�ORLQ ª
/
KXPRXU�GDQV�OD�OLWWpUDWXUH�GH�MHXQHVVH�HVW�DSSUpFLp�SDU�OHV�HQIDQWV��,O�SHUPHW�G
DSSULYRLVHU�OHV�SHXUV��GH�GpGUDPDWLVHU�OHV�FKRVHV�JUDYHV��GH�IDLUH�SDVVHU�XQ�PHVVDJH�GLIILFLOH��GH�WUDQVJUHVVHU�OHV�UqJOHV�pWDEOLHV�
'pILQLWLRQ�GX�FKDPS���
/H�FRPLTXH�WLHQW�j�OD�VLWXDWLRQ�HOOH�PrPH��/
KXPRXU�UpVLGH�GDQV�OH�WUDLWHPHQW�GH�OD�VLWXDWLRQ�TXL�SHUPHW�GH�SUHQGUH�GX�UHFXO��,O�FRQYLHQW�GH�GLIIpUHQFLHU�OHV�JHQUHV�GHV�SURFpGpV�
/HV�JHQUHV���&RPpGLH��)DUFH��+XPRXU�QRLU��3DURGLH�6DWLUH
,FL�F·HVW�OD�SDURGLH ��
/HV�SURFpGpV �
&RPLTXH�GH�VLWXDWLRQ��ErWLVHV�HW�JDIIHV
'pFDODJHV��WH[WH�LPDJH��UHJLVWUHV�GH�ODQJDJH�
&RQWUHSLHG
$FFXPXODWLRQ
5pSpWLWLRQ
'pWRXUQHPHQW�GH�UpFLWV��GH�FRQWHV�'pWRXUQHPHQW�G
XQH�UHSUpVHQWDWLRQ
*URVVLVVHPHQW�GX�WUDLW���H[DJpUDWLRQ��FDULFDWXUH��RXWUDQFH��LUUpYpUHQFH��GH�O
RUGUH�GH�OD�WUDQVJUHVVLRQ���GDQV�OH�WH[WH�HW�GDQV�O
LPDJH
(IIHWV�GH�VXUSULVH

2EMHFWLIV��
� 5HFRQQDvWUH�OHV�SURFpGpV�XWLOLVpV��OHV�PHWWUH�HQ�UHODWLRQ
� 3UHQGUH�FRQVFLHQFH�GHV�IRQFWLRQV�GH�O
KXPRXU
� 5pIOpFKLU�VXU�OD�ODQJXH
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3LVWHV�G
DFWLYLWpV��
x /D�UpFHSWLRQ�GH�O
KXPRXU��x � 5pIOH[LRQ�DYHF�OHV�HQIDQWV�VXU�FH�TXL�IDLW�ULUH���ULW�RQ�WRXV�GH�OD�PrPH�FKRVH�"�'HPDQGHU�DX[�HQIDQWV�GH�GRQQHU�GHV�H[HPSOHV�GH�OLYUHV�TXL�IRQW�ULUH�x � 3RVHU�OD�TXHVWLRQ�VDQV�UpSRQVH����SHXW�RQ�ULUH�GH�WRXW "�x <�D�W�LO�GHV�VXMHWV�WDERXV�"�x 5HFXHLO�GHV�UHSUpVHQWDWLRQV�GHV�HQIDQWV�VXU��FH�TXH�F
HVW�TXH�O
KXPRXU��x 7ULV�HW�FODVVHPHQWV�GH�OLYUHV���x � KXPRULVWLTXHV�RX�QRQ�"x � IDLUH�pPHUJHU�GHV�JHQUHV��GHV�SURFpGpV�x &RPSDUDLVRQ�GHV�RXYUDJHV�GH�GLIIpUHQWV�JHQUHV��FRPpGLH��IDUFH��SDURGLH�����
x 3RXU�FKDTXH�JHQUH��DQDO\VH�GHV�SURFpGpV�TXL�IRQW�ULUH���x � GDQV�OH�WH[WH�� GDQV�O
LOOXVWUDWLRQ�x � GDQV�OH�UDSSRUW�WH[WH�LPDJHx � GDQV�OHV�VLWXDWLRQV�x � GDQV�OHV�UHSUpVHQWDWLRQV�

5HSpUDJH�GH�OD�SODFH�GH�O
KXPRXU�GDQV�O
RXYUDJH��SHUPDQHQW��FKXWH�����
x $QDO\VH�GHV�LQWHQWLRQV�GH�O
DXWHXU��ILQ�HQ�VRL��PLVH�j�GLVWDQFH��GpGUDPDWLVDWLRQ��x 7UDYDLO�DXWRXU�GHV�OLYUHV�G
XQ�DXWHXU��G
XQ�LOOXVWUDWHXU��3HI��%DEHWWH�&ROH��$ODLQ�/H�6DX[�������x � UHFKHUFKH�GHV�WKqPHV�HW�SHUVRQQDJHV�UpFXUUHQWVx � DQDO\VH�GHV�SURFpGpVx � DQDO\VH�GHV�pYROXWLRQV�x ([SORUDWLRQ�GH�FRQWHV�GpWRXUQpV��)DLUH�WURXYHU�DX[�HQIDQWV�OH�UDSSRUW�DX�$QDO\VH�GH�O
KXPRXU�GDQV�FHUWDLQV�OLYUHV�GRFXPHQWDLUHV��x &RPSDUDLVRQ�GHV�SURFpGpV�GH�O
KXPRXU�GDQV�OHV�OLYUHV�HW�GDQV�OHV�ILOPV�

$FWLYLWpV�GH�SURGXFWLRQ���
x (WDEOLU�XQH�ELEOLRJUDSKLH�VXU�O
KXPRXU�SRXU�OD�%&'x � SDU�JHQUHVx � SDU�SURFpGpV�x $MRXWHU�GX�WH[WH�j�FHUWDLQV�RXYUDJHV���j�OD�PDQLqUH�GH���RX�HQ�UHSURGXLVDQW�WHO�RX�WHO�SURFpGp�x $MRXWHU�GHV�LOOXVWUDWLRQV�j�FHUWDLQV�RXYUDJHV���SUHQGUH�FRQVFLHQFH�GH�OD�GLIILFXOWp�GX�GHVVLQ�KXPRULVWLTXH�x &UpHU�GHV�MHX[�GH�PRWV��GHV��PRWV�WRUGXV���j�OD�PDQLqUH�GH�3HI��x ,QYHQWHU�GHV�SHUVRQQDJHV�FDULFDWXUDX[�x 7UDQVIRUPHU�XQ�WH[WH�VpULHX[�HQ�WH[WH�KXPRULVWLTXH�HW�LQYHUVHPHQW�x ,QYHQWHU�GHV�FRQWHV�GpWRXUQpV�x 3URGXLUH�XQ�UpFLW�FRPSOHW�HQ�FKRLVLVVDQW�XQ�SURFpGp�pWXGLp�x ,OOXVWUHU�GHV�H[SUHVVLRQV�LGLRPDWLTXHV��FRQVWUXLUH�XQ�UpFLW�j�SDUWLU�GH�FHV�H[SUHVVLRQV
x (IIHFWXHU�GHV�FUpDWLRQV�HW�PLVHV�HQ�VFqQH�WKpkWUDOHV���x � VD\QqWHV��VNHWFKHV��MHX[�GH�U{OHVx � VSHFWDFOHV�GH�MHX[�G
RPEUHV���FRQWUDVWHV��GpIRUPDWLRQ�GH�VLOKRXHWWHV�x &UpHU�XQH�DIILFKH�KXPRULVWLTXH�
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