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�́�!!0²²X XmXÀ1͵µ �´&DUDFWqUH G·XQH FKRVH R� G·XQ OLHX TXL VRQW DFFHVVLEOHVµ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

F·HVW j GLUH DX[TXHOV RQW �SHXW DFFpGHU �� TXH O·RQ �SHXW FRPSUHQGUH�� TXH O·RQ SHXW¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
V·RIIULU�¬
eYDOXHU O
DFFHVVLELOLWp G·XQ WHUULWRLUH F·HVW GpWHUPLQHU GDQV TXHOOH PHVXUH O·HVSDFH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
HQ TXHVWLRQ HVW �IDFLOH G·DFFqV�� SRXU WRX�WH�V� &·HVW j GLUH OHV SHUVRQQHV HQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
VLWXDWLRQ�GH�KDQGLFDS��PDLV�DXVVL�OHV�SHUVRQQHV�j�IDLEOH�UHYHQXV��OHV�IHPPHV��HWF�¬
3DUOHU G·DFFHVVLELOLWp UHQYRLH DXVVL DX[ PR\HQV GH WUDQVSRUWV� $LQVL RQ SHXW pYDOXHU¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
OHXU�XWLOLVDWLRQ�VHORQ�OH�OLHX�GH�GpSDUW�HW�GH�GHVWLQDWLRQ��OHXU�SODFH�GDQV�OHV�XVDJHV�¬
¬

ªŠœœãĳƅĐ¬¬
¬
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 ŠƙƅƄƙŠĳ�đƯãŌƙĐƅ�ŌʟãăăĐƋƋĳāĳŌĳƓđ�ĉĐ�ƋŠŕ�ƓĐƅƅĳƓŠĳƅĐ�ʅʤ
§�Çª !0ªÀ�Xy͌0͌² m0² (1§m�!0w0yÀ² §0Çß0yÀͳ ͳ ͳ ͳ ͳ
ª0§ª1²0yÀ0ª Çy §ª� m?w0͵� SDUFH TXH OH �SDUFRXUV HVW SK\VLTXHPHQWͳ ͳ ¬ ¬ ¬ ¬ ¬ ¬ ¬
HW�RX PHQWDOHPHQW �GLIILFLOH�� SDUFH TX·LO FR�WH FKHU� SDUFH TX·LO V·DQFUH GDQV XQH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
UpDOLWp�DXWUH��HWF�¬
1RV 8QLYHUVLWpV� QRV HVSDFHV GH SUDWLTXH VSRUWLYH� GH ORLVLU� QRV OLHX[ GH YLH� QRV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
OLHX[ GH SDVVDJH QpFHVVDLUHV j OD YLH TXRWLGLHQQH V·DGDSWHQW SHWLW j SHWLW j QRV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
EHVRLQV��PDLV�TX·HQ�HVW�LO�GHV�WUDMHWV�TXL�QRXV�SHUPHWWHQW�GH�OHV�UHOLHU�"¬
&KDTXH XVDJHU GH O·HVSDFH SXEOLF HQ D XQH �SUDWLTXH HW XQH SHUFHSWLRQ GLIIpUHQWH��¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
&HSHQGDQW� GDQV FHUWDLQHV VLWXDWLRQV� FHWWH SUDWLTXH HW FHWWH SHUFHSWLRQ VRQW GHV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
REVWDFOHV�DX�ELHQ�YLYUH�OHV�GpSODFHPHQWV�¬¬
6·LO HVW XWRSLTXH GH SHQVHU TXH FHV HQTXrWHV FKDQJHURQW WRXWH O·RUJDQLVDWLRQ GHV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
DPpQDJHPHQWV XUEDLQV� HOOHV SHUPHWWURQW GH �FRQQDLWUH� UHFRQQDLWUH HW SUHQGUH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
HQ�FRPSWH�OHV�GLIILFXOWpV�UHQFRQWUpHV�SDU�FHUWDLQ�H�V��¬
¬
/D WURLVLqPH HQTXrWH UHOqYH HOOH DXVVL GH OD TXHVWLRQ GH O·DFFHVVLELOLWp� PDLV VHUW j¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

G·DXWUHV REMHFWLIV� (OOH V·LQVFULW GDQV XQH �ª1Im0åX�y ²Çª m0 ßXßª0¬ ¬ ¬ ¬ ¬ ¬ ͳ ͳ ͳ ͳ
wX0Çå͵� VXU OH �FKDQJHPHQW GH QRV PRGHV GH GpSODFHPHQWV�� HW GRQF VXU OHV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FKDQJHPHQWV GH FRQVRPPDWLRQ TXL \ VRQW OLpV� /HV PRELOLWpV GRXFHV VRQW XQ HQMHX¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
GH WDLOOH SRXU OHV DQQpHV j YHQLU� (W V·LO HVW FHUWDLQ TXH WRXWH OD SRSXODWLRQ QH SHXW¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
VH SHUPHWWUH FHWWH WUDQVLWLRQ GH PRGH GH WUDQVSRUW� LO HVW WRXW GH PrPH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
QpFHVVDLUH GH GpYHORSSHU OHV HVSDFHV SRXU TX·LOV VRLHQW HQ PHVXUH GH IDYRULVHU FH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FKDQJHPHQW�¬
$LQVL pYDOXHU O·DFFHVVLELOLWp GH VRQ WHUULWRLUH F·HVW FKHUFKHU j �FRPSUHQGUH OH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
UHVVHQWL GH VHV XVDJHUV SRXU HQ FRPSUHQGUH OHV G\QDPLTXHV�� HW OHV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
G\VIRQFWLRQQHPHQWV�¬
¬

ʤ

ʤ ʤ
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$ŠœœĐŕƓ�ƅđãŌĳƋĐƅ�ăĐƓƓĐ�đƯãŌƙãƓĳŠŕ�ʅʤ
¬

*đĦĳŕĳƅ�ŌĐ�ƁđƅĳœğƓƅĐ�ĉʟđƓƙĉĐʤ
8Q FDPSXV� XQ TXDUWLHU� XQH SRUWLRQ GH OD YLOOH� XQH YLOOH HQWLqUH� XQH DLUH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
XUEDLQH� XQ WUDMHW VSpFLILTXH HWF� �7RXW WHUULWRLUH SHXW rWUH DQDO\Vp�� PDLV LO IDXW¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
H[WUDLUH O·HVSDFH SUpFLV GH O·pWXGH GX WRXW� 3RXU SRVHU FHV IURQWLqUHV LO HVW SRVVLEOH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
GH VXLYUH GHV OLPLWHV DGPLQLVWUDWLYHV� GHV DLUHV G·LQIOXHQFH� RX GH GpWHUPLQHU SOXV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
DUELWUDLUHPHQW�OD�]RQH�FKRLVLH�¬
eYLGHPPHQW��SOXV�O·HVSDFH�VHUD�JUDQG��SOXV�OH�WUDYDLO�G·HQTXrWH�VHUD�ORQJ�¬
$WWHQWLRQV WRXW GH PrPH j QH SDV FRQVLGpUHU O·HVSDFH G·pWXGH FRPPH LVROp HW�RX¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
LQGpSHQGDQW�GH�FH�TXL�O·HQWRXUH�¬
¬
4XHOTXHV�LGpHV��¬¬

� 8Q�FDPSXV¬
� /HV�WUDMHWV�HQWUH�GLIIpUHQWV�FDPSXV¬
� /HV�WUDMHWV�HQWUH�OH�OLHX�GH�YLH�HW�OH�OLHX�G·pWXGHV¬
� /HV�WUDMHWV�HQWUH�O·$*25$p�HW�OH�ORJHPHQW¬
� /H�FHQWUH�YLOOH¬
� 8Q SRO\JRQH FRQWHQDQW � /RJHPHQW� XQLYHUVLWp� OLHX G·DFKDW GHV GHQUpHV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

DOLPHQWDLUHV��EkWLPHQWV�DGPLQLVWUDWLIV�IUpTXHQWpV¬
¬

*đƓĐƅœĳŕĐƅ�ŌĐƋ�ŠāńĐƓƋ�ĉʟđƓƙĉĐʤ
8QH IRLV O·HVSDFH GpILQL� LO IDXW �VDYRLU SUpFLVpPHQW FH TXL VHUD pWXGLp�� HW FH TXL¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
QH�OH�VHUD�SDV�¬¬
&H FKRL[ SRUWH G·DERUG VXU OHV �JUDQGV WKqPHV � $FFHVVLELOLWp DX[ SHUVRQQHV HQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
VLWXDWLRQ GH KDQGLFDS� DFFHVVLELOLWp DX[ SHUVRQQHV j IDLEOH UHYHQX� DFFHVVLELOLWp¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
DX[ PRGHV GH WUDQVSRUWV GXUDEOHV� HWF� ,O HVW SRVVLEOH G·DQDO\VHU XQ VHXO GH FHV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
WKqPHV��FRPPH�LO�HVW�SRVVLEOH�G·HQ�DQDO\VHU�GHX[��RX�OHV�WURLV��HQVHPEOH�¬
¬



�
8QH IRLV OD WKpPDWLTXH IL[pH� LO UHVWH j �GpWHUPLQHU SUpFLVpPHQW OHV REMHWV � 6HORQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬�

OH WKqPH GH O·HQTXrWH FHV GHUQLHUV SHXYHQW YDULHU� WRXW FRPPH LOV SHXYHQW rWUH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FRPPXQV�¬¬
4XHOTXHV�H[HPSOHV��¬

�ăăğƋ�ãƙƵ�œŠāĳŌĳƓđƋ�ĉƙƅãāŌĐƋʤ �ăăğƋ�ãƙƵ�ƁĐƅƋŠŕŕĐƋ�ö�œŠāĳŌĳƓđʤ
ƅđĉƙĳƓĐʤ

�ăăğƋ�ãƙƵ�ƁĐƅƋŠŕŕĐƋ�ö�ĦãĳāŌĐʤ
ƅĐƯĐŕƙƋʤ

%kWLPHQWV�SKDUHV¬

7UDQVSRUWV�HQ�FRPPXQ¬

9RLHV�GH�FLUFXODWLRQ�DXWRPRELOHV¬

9RLHV�GH�FLUFXODWLRQ�GRXFH��YpOR��SLpWRQV��HWF��¬

,QIUDVWUXFWXUHV�GH¬
UDQJHPHQW¬

'LVSRQLELOLWp�j�GLVWDQFH�GHV�LQIRUPDWLRQV¬

¬
&KDTXH REMHW G·pWXGH LQGXLW XQH �SRSXODWLRQ DXSUqV GH ODTXHOOH UpDOLVHU O·pWXGH� LO¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
YD GH VRLW TXH VRQW FRQFHUQpHV SDU O·DFFHVVLELOLWp DX[ SHUVRQQHV HQ VLWXDWLRQ GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
KDQGLFDS OHVGLWHV SHUVRQQHV� LGHP SRXU OHV SHUVRQQHV HQ VLWXDWLRQ GH SUpFDULWp�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
&HSHQGDQW LO IDXW SHQVHU DX GHOj � (VW�FH TXH YRXV VRXKDLWH] YRXV SHQFKHU VXU WRXV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
OHV KDQGLFDSV� VHXOHPHQWV OHV KDQGLFDSV PRWHXUV� RX VHXOHPHQW OHV KDQGLFDS¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
PHQWDX[� VHXOHPHQW OHV KDQGLFDSV SV\FKLTXHV� HWF� " (Q FH TXL TXL FRQFHUQH OHV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
SHUVRQQHV HQ VLWXDWLRQ GH SUpFDULWp� TXHOOH GpILQLWLRQ GRQQH�W�RQ " /HV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
EpQpILFLDLUHV GHV $*25$p " /HV SHUVRQQHV HQ GHVVRXV GX VHXLO GH SDXYUHWp " 2Q¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
ODLVVH�OLEUH�FRXUV�DX�UHVVHQWL�GX�GH�OD�UpSRQGDQW�H�"¬¬
¬

*đƓĐƅœĳŕĐƅ�ŌĐƋ�ĉŠŕŕđĐƋ�ö�ƅđăŠŌƓĐƅ�ĐƓ�ŌĐ�œŠĉĐ�ĉĐ�ƅđăŠŌƓĐʤ
6HORQ OHV REMHWV HOOHV VHURQW �TXDOLWDWLYHV RX TXDQWLWDWLYHV�� HW SRXUURQW YDULHU G·XQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
REMHW j XQ DXWUH VHORQ OD WKpPDWLTXH� 3RXU GpWHUPLQHU OD QDWXUH GHV GRQQpHV j¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
UpFROWHU��LO�IDXW�SHQVHU�j�O·LQIRUPDWLRQ�TXL�GpFRXOH�GH�OHXU�UpFROWH�¬¬
¬
8QH�IRLV�OD�GRQQpH�GpWHUPLQpH��LO�IDXW�GRQF�VH�GHPDQGHU�VL�O·RQ�YHXW�UpFXSpUHU��¬

� 8QH LQIRUPDWLRQ TXDQWLWDWLYH �QRPEUH GH EXV GHVVHUYDQW XQ HQGURLW� QRPEUH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
GH�YpOR�TXH�O·RQ�SHXW�JDUHU��WHPSV�GH�WUDMHW�HQ�WUDQVSRUWV�HQ�FRPPXQ��HWF��¬

��2EMHW���&KRVH�PDWpULHOOH��LVRODEOH��RULJLQH�QDWXUHOOH�RX�DUWLILFLHOOH��XQ�JURXSH�GH�FKRVHV�SHXW�rWUH¬
XQ�REMHW�¬



�
� 8QH LQIRUPDWLRQ TXDOLWDWLYH �QLYHDX GH VpFXULWp G·XQH YRLH� IDFLOLWp GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

WURXYHU�OHV�LQIRUPDWLRQV��HWF��¬
� 8QH�LQIRUPDWLRQ�UpFROWpH�SDU�DQDO\VH�GH�WHUUDLQ¬
� 8QH�LQIRUPDWLRQ�UpFROWpH�SDU�HQTXrWH�DXSUqV�GHV�SUDWLTXDQW�H�V�GH�O·HVSDFH¬

¬
2Q SHXW UpFROWHU OH WHPSV GH WUDMHW� OD TXDQWLWp G·XQ REMHW� VD TXDOLWp �ERQ pWDW�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
PDXYDLV pWDW�� VD SUDWLFLWp �SUDWLTXH� PR\HQQHPHQW SUDWLTXH� SDV SUDWLTXH�� VRQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
DVSHFW VpFXULWDLUH �GX SRLQW GH YXH GH OD ORL� GX UHVVHQWL GHV XVDJHUV� VHORQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
O·pYDOXDWLRQ�GH�O·HQTXrWHXU��¬
¬

$ŠŕăĐƅƓĐƅ�ŌĐƋ�ƁƅãƓĳƄƙãŕƓʄĐʄƋʤ
/D GHUQLqUH SKDVH GH O·pYDOXDWLRQ GX WHUULWRLUH HVW FHOOH GH OD FRQFHUWDWLRQ� /D¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
UpFROWH GHV GRQQpHV SHXW VH IDLUH XQLTXHPHQW j SDUWLU G
REVHUYDWLRQV� WRXW FRPPH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
OH WUDLWHPHQW GHV GRQQpHV� &HSHQGDQW ORUVTXH O·HQTXrWH HVW PHQpH DXSUqV GHV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
XVDJHUV� RX TXH OHV XVDJHUV VRQW FRQFHUWpV DSUqV O·HQTXrWH LOV SHXYHQW PHWWUH HQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
OXPLqUH GHV DYDQWDJHV HW GHV LQFRQYpQLHQWV TXL Q·DYDLHQW SDV pWp UHOHYpV� /D¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FRQFHUWDWLRQ SHXW SUHQGUH SOXVLHXUV IRUPHV � GHV JURXSHV GH WUDYDLO SDU¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
WKpPDWLTXH� XQ TXHVWLRQQDLUH HQ OLJQH� RX HQ SUpVHQWLHO� XQH UpXQLRQ SXEOLTXH�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
HWF�¬
¬

jĐƋ�ĐŕƄƙĕƓĐƋʤ
(Q DQQH[HV YRXV WURXYHUH] WURLV HQTXrWHV SUp�IDLWHV� SDUFH TXH QRXV VDYRQV TXH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
YRXV Q·DYH] SDV IRUFpPHQW OH WHPSV GH OHV FUpHU� &H VRQW GHV DLGHV� VHQWH]�YRXV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
OLEUH GH OHV XWLOLVHU WHOOHV TXHOOHV� RX GH OHV PRGLILHU� RX G·HQ FUpHU G·DXWUHV� 9RLFL¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
WRXW�GH�PrPH�XQH�H[SOLFDWLRQ�VXFFLQFWH�GH�OHXU�FRQWHQX��¬

� /HV �TXHVWLRQV JpQpUDOHV � &H VRQW OHV TXHVWLRQV TXL SHUPHWWHQW GH FRQQDvWUH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
OD�SRSXODWLRQ��VD�UHSUpVHQWDWLYLWp�HWF�¬

� 3RXU FKDTXH WKpPDWLTXH O·HQTXrWH HVW GpFRXSpH HQ �JUDQGV D[HV �OHV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
IDPHX[ REMHWV G·pWXGH�� SRXU OHVTXHOV VRQW SURSRVpHV SOXVLHXUV TXHVWLRQV� $¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FKDTXH TXHVWLRQ �DX PRLQV XQ PRGH GH UpSRQVH HVW SURSRVp� &H FKRL[ GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
UpSRQVHV D SRXU EXW GH YRXV ODLVVHU OD SRVVLELOLWp GH FKRLVLU OHV W\SHV GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
UpSRQVHV� HW OHXU WUDLWHPHQW� &DU FHUWDLQHV SUHQQHQW SOXV GH WHPSV j WUDLWHU¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
TXH G·DXWUHV� TXL LURQW SOXV HQ SURIRQGHXU� $ YRXV GRQF GH GpFLGHU R�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
DSSX\HU�OD�UpIOH[LRQ��¬



�
� 4XHVWLRQQDLUH j FKRL[ PXOWLSOH �� DYHF OD SRVVLELOLWp GH VpOHFWLRQ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

SOXVLHXUV�UpSRQVHV��RX�VHXOHPHQW�XQH¬
� 4XHVWLRQ�IHUPpH���DYHF�XQH�UpSRQVH�VLPSOH���2XL�RX�QRQ¬
� 4�XHVWLRQV RXYHUWHV�� VDQV JXLGDJH GH UpSRQVH� DYHF GRQF GHV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬

´UpSRQVHV�RXYHUWHVµ¬
� )RXUFKHWWHV ���SRXU�pYDOXHU�OHV�JUDQGHXUV¬
� 1RWHV�RX�GHV�pFKHOOHV ���SRXU�pYDOXHU�OHV�JUDQGHXUV�RX�OD�TXDOLWp¬¬

� 'DQV OD WKpPDWLTXH ´ �DFFHVVLELOLWp SRXU OHV SHUVRQQHV HQ VLWXDWLRQ GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
KDQGLFDS�µ� D[HV ´DFFqV DX[ EkWLPHQWVµ HW ´WUDQVSRUWV HQ FRPPXQVµ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FHUWDLQHV OLJQHV VRQW JULVpHV� FH VRQW GHV TXHVWLRQV TXL QH UHQWUHQW SDV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
LQWpJUDOHPHQW GDQV OH FDGUH GH O·HQTXrWH� PDLV TX·LO SHXW rWUH SHUWLQHQW GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
VRXOHYHU�VL�YRXV�VRXKDLWH]�DSSURIRQGLU�OH�VXMHW¬

� 'DQV OD WKpPDWLTXH ´ �DFFHVVLELOLWp DX[ SHUVRQQHV HQ VLWXDWLRQ GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
SUpFDULWp�µ OHV H[HPSOHV G·DLGHV HW G·RIIUHV QH VRQW SDV IL[HV� LOV VRQW¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
pYLGHPPHQW�j�DGDSWHU�DX[�UpDOLWpV�GH�YRWUH�WHUULWRLUH�¬

¬

 Šƙƅ�ãŌŌĐƅ�ƁŌƙƋ�ŌŠĳŕʤ
¬

£ƙĐŌŌĐƋ�ƋŠŌƙƓĳŠŕƋ�ƁƅŠƁŠƋĐƅ�ʅʤ
/·REMHFWLI LFL Q·HVW SDV GH GRQQHU XQH OLVWH H[KDXVWLYH GHV VROXWLRQV j DSSRUWHU�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
PDLV SOXW{W GH YRLU OH FKDPS GDQV OHTXHO FHOOHV�FL SHXYHQW V·LQVFULUH� /HV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
SUREOqPHV VRXOHYpV SHXYHQW rWUH UpVROXV SDU XQH VROXWLRQ LVROpH� RX SDU XQH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
FRPELQDLVRQ�GH�VROXWLRQV�¬

� 0LVH HQ SODFH G·DYDQWDJHV ILQDQFLHUV � 5pGXFWLRQ GHV DERQQHPHQWV GH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
WUDQVSRUWV HQ FRPPXQ� DLGH j O·DFKDW GH PR\HQV GH WUDQVSRUWV GRX[ �YpOR�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
WURWWLQHWWH��«���PLVH�HQ�SODFH�G·XQH�DLGH�j�OD�PRELOLWp��HWF¬

� 0LVH HQ SODFH HW�RX DFWXDOLVDWLRQ G·LQIUDVWUXFWXUHV � &UpDWLRQ GH EDUULqUHV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
GH VpFXULWp� UpDPpQDJHPHQW GH YRLHV GH FLUFXODWLRQ� PLVH HQ SODFH G·XQH¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
VLJQDOpWLTXH�FODLUH��HWF�¬

� 6HQVLELOLVDWLRQ HW SUpYHQWLRQ � $XSUqV GHV DFWHXUV WHUULWRULDX[� GX JUDQG¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
SXEOLF��GHV�FRPPHUoDQWV��HWF�¬

(YLGHPPHQW� FH Q·HVW SDV XQH OLVWH H[KDXVWLYH� HW LO HVW FHUWDLQ TXH WRXW QH SRXUUD¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
SDV rWUH PLV HQ SODFH HQ XQ FODTXHPHQW GH GRLJWV� $ORUV LO IDXGUD SULRULVHU OHV¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
DFWLRQV j SRUWHU D Q��� Q��� Q��� Q���� SDV IRUFpPHQW SRXU O·DVVRFLDWLRQ� PDLV SRXU¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬



�
PRQWUHU DX[ LQVWDQFHV DXSUqV GHVTXHOOHV OHV UpVXOWDWV GH O·HQTXrWH VHURQW SRUWpV�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬
TX·LO�HVW�SRVVLEOH�G·DJLU�VXU�OH�ORQJ�WHUPH�¬
¬

�ƯĐă�Ƅƙĳ�ƓƅãƯãĳŌŌĐƅ�ʅʤ
3RXU�GLIIXVHU�O
HQTXrWH��OD�PHQHU��RX�SRXU�SUpVHQWHU�VHV�UpVXOWDWV��LO�HVW�SRVVLEOH¬
GH�VH�UDSSURFKHU�GH�GLIIpUHQWV�DFWHXUV��¬

� 0DLVRQ�'pSDUWHPHQWDOH�GHV�3HUVRQQHV�+DQGLFDSpHV��0'3+�¬
� 6HUYLFH���UHODL�KDQGLFDS�GHV�XQLYHUVLWpV¬
� )pGpUDWLRQ�eWXGLDQWH�SRXU�XQH�'\QDPLTXH�eWXGHV�HW�(PSORL�DYHF�XQ¬

+DQGLFDS��)p'((+�¬
� 6WUXFWXUHV�PpGLFR�VRFLDOHV¬
� 6HUYLFH���EXUHDX�GH�OD�YLH�pWXGLDQWH¬
� 2EVHUYDWRLUH�GH�OD�9LH�pWXGLDQWH��RX�DVVLPLOp�¬
� &DLVVH�G·$OORFDWLRQV�)DPLOLDOHV��&$)�¬
� &HQWUH�&RPPXQDO�G·$FWLRQ�6RFLDOH��&&$6�¬
� $VVRFLDWLRQV�ORFDOHV¬
� 6RFLpWpV�GH�WUDQVSRUWV�HQ�FRPPXQ¬

� 0pWURSROH���0XQLFLSDOLWp���,QWHUFRPPXQDOLWp���'pSDUWHPHQW���5pJLRQ������ʤ ʤ



�

�ŕŕĐƵĐƋ�ʕ�ŌĐƋ�ĐŕƄƙĕƓĐƋʤ
¬

£ƙĐƋƓĳŠŕƋ�ĨđŕđƅãŌĐƋʤ
*HQUH� )HPPH���+RPPH���QRQ�ELQDLUH�

ÇJH�
0RLQV�GH����DQV���������DQV���SOXV�GH����DQV��RX¬

UpSRQVH�OLEUH��

(V�WX�pWXGLDQW�H¬
LQWHUQDWLRQDO�H�"�

2XL���QRQ�

+DELWHV�WX�DX�GRPLFLOH¬
IDPLOLDO�"�

2XL���QRQ�

6L�QRQ��D�TXHOOH�GLVWDQFH¬
HVW�LO�"�

0RLQV�GH����NP������j����NP������j�����NP�������j����¬
NP���SOXV�GH����NP���MH�Q
DL�SDV�GH�GRPLFLOH�IDPLOLDO�

'H�TXHO�V��PRGH�V��GH¬
GpSODFHPHQW�SRVVqGHV�WX�"�

$XFXQ��PDUFKH���WUDQVSRUWV�HQ�FRPPXQ���YpORV�HQ¬
OLEUH�VHUYLFH����YpOR���PRWR���VFRRWHU���YRLWXUH�

$�TXHOOH�GLVWDQFH¬
KDELWHV�WX�GH�WRQ�OLHX¬

G
pWXGHV�"�

0RLQV�GH��NP����j���NP�����j����NP������j����NP��¬
SOXV�GH���NP��RX�UpSRQVH�OLEUH��

¬
¬

rŠāĳŌĳƓđƋ�ĉŠƙăĐƋʤ

%kWLPHQWV¬
SKDUHV¬

&RPPHQW�SHXW�RQ�DWWHLQGUH�OH¬
EkWLPHQW�"�

4&0���9RLWXUH��WUDQVSRUWV�HQ¬
FRPPXQV�VXU�YRLH�SURSUH�¬

WUDQVSRUWV�HQ�FRPPXQ�VDQV�YRLH¬
SURSUH��SLVWH�F\FODEOH��YRLH¬
F\FODEOH��UXH�SLpWRQQH��DXWUH�

6
LO�HVW�DFFHVVLEOH�HQ�YpOR�HW�RX¬
j�SLHGV��SUDWLTXHU�FHWWH�YRLH¬

2XL�RX�QRQ�VHXOV�

2XL�HW�pYDOXDWLRQ�VXU�XQH�pFKHOOH¬



�

HVW�LO�GDQJHUHX[�"¬ ��QRQ�

2XL�HW�QRPEUH�GH�]RQHV¬
GDQJHUHXVHV���QRQ�

<�D�W�LO�GHV�]RQHV�GH�UDQJHPHQW¬
j�SUR[LPLWp�"¬

2XL�RX�QRQ�VHXOV�

2XL�HW�QRPEUH���QRQ�

4&0�DYHF�OH�W\SH�GH�UDQJHPHQW�

6L�RXL��j�TXHOOH�GLVWDQFH�GX¬
EkWLPHQW¬

)RXUFKHWWH�GH�GLVWDQFHV�

&KLIIUH�EUXW�

&RPELHQ�HVW�LO�SRVVLEOH�GH¬
UDQJHU�GH�YpORV���VNDWH��¬

WURWLQHWWHV�"¬

)RXUFKHWWH�GH�GLVWDQFHV�

&KLIIUH�EUXW�

6
LO�HVW�DFFHVVLEOH�HQ�WUDQVSRUWV¬
HQ�FRPPXQ��FRPELHQ�FHOD¬
FR�WH�SRXU�YHQLU�GHV�JUDQGV¬

SRLQWV�LPSRUWDQWV�"¬

)RXUFKHWWHV�GH�SUL[�

&KLIIUHV�EUXWV�

7UDQVSRUWV�HQ¬
FRPPXQ¬

/
HVSDFH�HVW�LO�GHVVHUYL�GH¬
PDQLqUH�KRPRJqQH�"¬

2XL��WRXV�OHV�OLHX[�VRQW�j�OD�PrPH¬
GLVWDQFH�G
XQ�DUUrW�GH�WUDQVSRUW¬
HQ�FRPPXQ���QRQ�FH�Q
HVW�SDV�OH¬

FDV�

2XL���QRQ�DYHF�IRXUFKHWWH�GH¬
WHPSV�QpFHVVDLUH�j�UHMRLQGUH�XQ¬

DUUrW�

/HV�KRW�VSRW�VRQW�LOV�DVVH]¬
GHVVHUYLV�"¬

2XL���QRQ�OHV�WUDQVSRUWV�QH¬
SDVVHQW�SDV�DVVH]�VRXYHQW�

2XL���QRQ�DYHF�IRXUFKHWWHV�GHV¬
WHPSV�GH�SDVVDJH�

&RPELHQ�FR�WH�O
DERQQHPHQW¬
GH�WUDQVSRUWV�HQ�FRPPXQV�"�

&KLIIUH�EUXW�SDU�FDWpJRULH¬
�pWXGLDQW��VDODULp��HWF��

([LVWH�W�LO�GHV�DLGHV�SRXU�SD\HU¬
FHW�DERQQHPHQW¬

2XL���QRQ�

2XL�HW�HOOHV�VRQW�VXIILVDQWHV¬
2XL�PDLV�HOOHV�QH�VXIILVHQW�SDV¬

1RQ�

)RXUFKHWWH�GH�SUL[�GHV�DLGHV¬



�

DSSRUWpHV�

&LUFXODWLRQ¬
GRXFH¬

'
DSUqV�YRXV��TXHOV�PRGHV�GH¬
GpSODFHPHQWV�VRQW�FRQVLGpUpV¬

FRPPH�GRX[�"�

4&0���0DUFKH���WUDQVSRUWV�HQ¬
FRPPXQ���YpOR���YRLWXUH��¬

VFRRWHU���WURWWLQHWWH���VNDWH��¬
FRYRLWXUDJH�

7RXV�OHV�KRWVSRW�VRQW�LOV¬
GHVVHUYLV�"�

1RPEUH�GH�KRW�VSRW�DFFHVVLEOHV��¬
QRPEUH�WRWDO�

/HV�KRWVSRWV�VRQW�LOV�pTXLSpV�GH¬
UDQJHPHQWV�DGpTXDWV�"¬

2XL���QRQ�

4&0���3DUF�j�YpOR�VpFXULVp��¬
SDUNLQJ�j�YpOR���YpORV�HQ�OLEUH¬
VHUYLFH���DLUHV�GH�GpS{W�GH¬
WURWWLQHWWHV�HQ�OLEUH�VHUYLFH�

/HV�YRLHV�GH�FLUFXODWLRQ¬
VRQW�HOOHV�VpFXULVpHV�"�

/HV�SLVWHV�F\FODEOHV�VRQW�LVROpHV¬
GH�OD�YRLH�DXWRPRELOH��OHV�YRLHV¬
F\FODEOHV�QH�VRQW�SDV�VpSDUpHV�GH¬
OD�YRLH�DXWRPRELOH��SUpVHQFH�GH¬
SDQQHDX[�VLJQDODQW�OD�SUpVHQFH¬
GHV�YpORV���WURWWLQHWWHV���SLpWRQV�

6L�HOOHV�QH�VRQW�SDV�VpSDUpHV¬
GHV�YRLHV�DXWRPRELOHV��TXHOOH¬

HVW�OD�ODUJHXU�GHV�YRLHV¬
F\FODEOHV�HW�RX�SLpWRQQHV�

0RLQV�G
�P������P���j��P�����j¬
�P�����j���P���SOXV�GH��P�

$YH]�YRXV�UHFRXUV�DX[�PRELOLWpV¬
GRXFHV�"¬

2XL���QRQ�

2XL�XQH�IRLV�SDU�MRXU��XQH�IRLV�SDU¬
VHPDLQH��XQH�IRLV�SDU�PRLV���QRQ�

6L�RXL��SRXUTXRL�"�

-H�Q
DL�SDV�OH�SHUPLV�HW�RX�MH�Q
DL¬
SDV�GH�YRLWXUH���F
HVW�PRLQV�FKHU¬

TXH�OD�YRLWXUH���F
HVW�SOXV¬
SUDWLTXH�SRXU�DOOHU�R��GH�GRLV�PH¬
UHQGUH���F
HVW�SOXV�FRXUW�TX
HQ¬

YRLWXUH�



�

6L�QRQ��SRXUTXRL�"�

&
HVW�SOXV�FKHU�TXH�GH�SUHQGUH�OD¬
YRLWXUH���&
HVW�SOXV�ORQJV�TXH�GH¬
SUHQGUH�OD�YRLWXUH���&H�Q
HVW�SDV¬
SUDWLTXH�SRXU�OHV�GpSODFHPHQWV¬
TXH�M
HIIHFWXH���MH�QH�FRQQDLV�SDV¬
G
DXWUHV�PR\HQV�GH�GpSODFHPHQWV¬

SOXV�SUDWLTXHV�

�

6HORQ�WRL��TXHOOH�HVW�OD¬
PRELOLWpV�OD�SOXV�UHQWDEOH�HQ¬
WHUPHV�GH�FR�W��WHPSV�HW�RX¬

GXUpH�GH�YLH�

7UDQVSRUWV�HQ�FRPPXQ���YpOR��¬
VNDWH���DXWUHV�

¬
¬

 ĐƅƋŠŕŕĐƋ�Đŕ�ƋĳƓƙãƓĳŠŕ�ĉĐ�įãŕĉĳăãƁʤ

eWDW�GH�OD¬
YRLULH¬

4XHOOH�HVW�OD�ODUJHXU�GX¬
WURWWRLU�"¬

)RXUFKHWWH�HQ�PqWUHV�

&KLIIUH�EUXW�

/H�UHYrWHPHQW�SUpVHQW�W�LO¬
GHV�LUUpJXODULWpV�"¬

2XL���QRQ�

QRQ���5DFLQHV���FKDQJHPHQW�GH¬
UHYrWHPHQW���JUDYLHUV���QLGV�GH�SRXOH¬

��DXWUHV�

<�D�W�LO�GHV�REVWDFOHV¬
SUpVHQWV�"¬

1RQ���5DFLQHV���$UEUHV�RX�DUEXVWHV��¬
3ODQWHV�VDXYDJHV���5HYrWHPHQW�QRQ¬

OLVVH���9pKLFXOH�RX�HQJLQ�GH¬
GpSODFHPHQW��YpOR��WURWWLQHWWH���¬

SRWHDX[���DXWUHV��SUpFLVHU�¬

'HV�GLVSRVLWLIV�GH�JXLGDJH¬
VRQW�LOV�SUpVHQWV�"�

%DQGH�GH�JXLGDJH���EDQGH¬
SRGRWDFWLOH���EDQGH�UpIOpFKLVVDQWH��¬
VLJQDX[�VRQRUHV���DXWUHV��SUpFLVH]���¬

QRQ�

'HV�EDQFV�RX�GHV�VLqJHV¬
VRQW�LOV�SUpVHQWV�VXU�OH¬

SDUFRXUV�"¬

2XL���QRQ�

��EDQF�WRXV�OHV���P�HQ�PR\HQQH�����¬
P�HQ�PR\HQQH�������

$XWUHV�UHPDUTXHV�"¬ �



�

6,JQDOLVDWLRQ¬
�j�GHVWLQDWLRQ¬
GHV�SLpWRQV�¬

8QH�VLJQDOLVDWLRQ�pFULWH¬
HVW�HOOH�SUpVHQWH�j�KDXWHXU¬

GHERXW�"¬

2XL�j�FKDTXH�SRLQW�TXL�OH�QpFHVVLWH��¬
QRQ�

7RXW�OH�WHPSV���OD�PDMHXUH�SDUWLH�GX¬
WHPSV���GH�PDQLqUH�SRQFWXHOOH��¬

UDUHPHQW���MDPDLV�

8QH�VLJQDOLVDWLRQ�pFULWH¬
HVW�HOOH�SUpVHQWH�j�KDXWHXU¬

DVVLVH�"¬

2XL���QRQ�

7RXW�OH�WHPSV���OD�PDMHXUH�SDUWLH�GX¬
WHPSV���GH�PDQLqUH�SRQFWXHOOH��¬

UDUHPHQW���MDPDLV�

/D�VLJQDOLVDWLRQ�H[LVWH�HOOH¬
HQ�EUDLOOH�"¬

2XL���QRQ�

7RXW�OH�WHPSV���OD�PDMHXUH�SDUWLH�GX¬
WHPSV���GH�PDQLqUH�SRQFWXHOOH��¬

UDUHPHQW���MDPDLV�

8Q�PHVVDJH�VRQRUH�H[LVWH�LO�"¬

2XL���QRQ�

7RXW�OH�WHPSV���OD�PDMHXUH�SDUWLH�GX¬
WHPSV���GH�PDQLqUH�SRQFWXHOOH��¬

UDUHPHQW���MDPDLV�

$XWUHV�UHPDUTXHV¬
FRQFHUQDQW�OD�VLJQDOLVDWLRQ�"¬

�

$FFqV�DX[¬
EkWLPHQWV¬

'HV�SODFHV�GH�VWDWLRQQHPHQW¬
UpVHUYpHV�VRQW�HOOHV¬

SUpVHQWHV�"¬

2XL���QRQ�

)RXUFKHWWH�DYHF�OH�QRPEUH�GH�SODFHV¬
����j�������j�����SOXV�GH�����

'HV�EDQGHV�SRGRWDFWLOHV�RX¬
GHV�EDQGHV�GH�JXLGDJH¬

VRQW�HOOHV�SUpVHQWHV�VXU�OHV¬
FKHPLQHPHQWV�H[WpULHXUV�"¬

2XL���QRQ�

2XL�VXU�OD�WRWDOLWp�GHV�FKHPLQHPHQWV¬
��RXL��VXU�OD�PDMHXUH�SDUWLH�GHV¬
FKHPLQHPHQWV���GH�PDQLqUH¬

SRQFWXHOOH���UDUHPHQW���QRQ��VXU¬
DXFXQH�SDUWLH�GHV�FKHPLQHPHQWV�

6L�GHV�UDPSHV�VRQW¬
SUpVHQWHV��VRQW�HOOHV¬

FRQIRUPHV�"��LQFOLQDLVRQ¬
LQIpULHXU�RX�pJDOH�j����HW¬

DLUH�GH�PDQ±XYUH�GH����FP¬

�����FP��

2XL���QRQ�
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&RPPHQW�HQWUH�W�RQ�GDQV�OH¬
EkWLPHQW�"�

3RUWHV�DXWRPDWLTXHV���3RUWHV¬
EDWWDQWHV���3RUWHV�FRXOLVVDQWHV��¬

3RUWHV�FODVVLTXHV�

/HV�SRUWHV�VRQW�HOOHV�ELHQ¬
YLVLEOHV�"��FRQWUDVWHV��

2XL���QRQ�

/HV�UHIOHWV�VXU�OHV�SRUWHV�HW¬
OHV�YLWUHV�VRQW�LOV�LPSRUWDQWV¬
"��ULVTXH�GH�GpVWDELOLVDWLRQ��

2XL���QRQ�

$XWUHV�UHPDUTXHV¬
FRQFHUQDQW�O
DFFqV�DX¬

EkWLPHQW�"¬
�

'HV�VDQLWDLUHV�DGDSWpV�DX[¬
SHUVRQQHV�HQ�VLWXDWLRQ�GH¬
KDQGLFDS�H[LVWHQW�LOV�"¬

2XL���QRQ�

6L�LO�\�D�GHV�PDUFKHV��XQH¬
UDPSH�HVW�HOOH�SUpVHQWH�"�

2XL���QRQ�

6L�LO�\�D�GHV�pWDJHV��XQ¬
DVFHQVHXU�IRQFWLRQQHO�HVW�LO¬

SUpVHQW�"�
2XL���QRQ�

4XHOOHV�VRQW�VHV¬
FDUDFWpULVWLTXHV�"�

7DLOOH�VXIILVDQWH�SRXU�XQ�IDXWHXLO¬
URXODQW���PLURLU�HQ�IDFH�GH�O
HQWUpH��¬

PDLQ�FRXUDQWH�

4XHOOH�HVW�OD�ODUJHXU�GHV¬
D[HV�GH�FLUFXODWLRQ�"�

2XL���QRQ�

/HV�D[HV�GH�FLUFXODWLRQ¬
VRQW�LOV�GpJDJpV�"�

2XL���QRQ�

'HV�VLqJHV�VRQW�LOV�SUpVHQWV¬
GDQV�OH�EkWLPHQW�"�

2XL���QRQ�

7UDQVSRUWV�HQ¬
FRPPXQ¬

/HV�WUDQVSRUWV�HQ�FRPPXQ¬
VRQW�LOV�pTXLSpV¬

G
DPpQDJHPHQWV�SRXU�OHV¬
SHUVRQQHV�HQ�VLWXDWLRQ�GH¬

KDQGLFDS�"�

4&0���5DPSHV�G
DFFqV���SODFHV¬
IDFLOHV�G
DFFqV���VLJQDOpWLTXH¬

DLVpPHQW�FRPSUpKHQVLEOH���QRQ��¬
DXWUHV�

/HV�FRQGXFWHXUV�VRQW�LOV¬
VHQVLELOLVpV�DX�WUDQVSRUW�GH¬

2XL���QRQ�



�

SHUVRQQHV�HQ�VLWXDWLRQ�GH¬
KDQGLFDS�"¬

3RXUFHQWDJH�GHV�FRQGXFWHXUV�D\DQW¬
pWp�VHQVLELOLWpV�

/HV�PR\HQV�GH�WUDQVSRUW¬
VRQW�LO�DFFHVVLEOH�HQ�IDXWHXLO¬

URXODQW�"¬

2XL���QRQ�

2XL��WRXV���RXL�FHUWDLQHV�OLJQHV���RXL¬
FHUWDLQHV�VWDWLRQV���QRQ�

/D�VLJQDOpWLTXH�HVW�HOOH¬
DLVpPHQW�FRPSUpKHQVLEOH�"¬

�FRXOHXU��WDLOOH�GHV¬
FDUDFWqUHV�����

2XL���QRQ�

'HV�ERXWRQV�G
DUUrWV�VRQW�LOV¬
SUpVHQWV�j�KDXWHXU�DVVLVH�"�

2XL���QRQ�

/HV�DUUrWV�VRQW�LOV�DQQRQFpV¬
RUDOHPHQW�"¬

2XL���QRQ�

'HV�SODFHV�UpVHUYpHV�SURFKHV¬
GH�O
HQWUpH�VRQW�HOOHV¬

SUpVHQWHV�"�
2XL���QRQ�

$XWUHV�UHPDUTXHV¬
FRQFHUQDQW�OHV�WUDQVSRUWV�HQ¬

FRPPXQ�"¬
�

¬
¬
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(WDW�GH�OD¬
SUDWLTXH¬
DFWXHOOH¬

$V�WX�GpMj�UHQRQFp�j�XQ�GpSODFHPHQW¬
SDUFH�TXH�VRQ�FR�W�pWDLW�WURS�pOHYp�"��¬

DX�GpSODFHPHQW�pWXGLp¬

2XL���1RQ�

-DPDLV���0RLQV�G
XQH�IRLV�SDU¬
PRLV�����j���IRLV�SDU�PRLV����¬
IRLV�SDU�VHPDLQH���3OXV�G
XQH¬

IRLV�SDU�VHPDLQH�

4XHO�HVW�OH�SUL[�GX�GpSODFHPHQW�pWXGLp¬
"�

��j��½�����j��½�����j��½�����j¬
�½���SOXV�GH��½�

0HQVXHOOHPHQW��TXHOOH�VRPPH¬
GpSHQVHV�WX�SRXU�IDLUH�OH�GpSODFHPHQW�"�

)RXUFKHWWH�j�DGDSWHU�DX¬
WDULIV�GHV�WUDQVSRUWV�HQ¬

FRPPXQ���YRLWXUH���PRELOLWpV¬



�

GRXFHV�GH�OD�YLOOH�
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