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PDQGDWV ����� OD�SURSRUWLRQQHOOH�j�PDMRULWp�JDUDQWLH ����� OD�/RL�G©,QLWLDWLYH&LWR\HQQH ����� O©DXJPHQWDWLRQ� GHV� SRXYRLUV� GX� 3DUOHPHQW ��� VRQW� GHVUpSRQVHV� FRQFUqWHV� j� YRV� UpIOH[LRQV�� (Q� ERQXV�� QRXV� YRXV� SURSRVRQV� XQHSHWLWH� UpIRUPH�GH� OD�3ROLFH� MXGLFLDLUH� DILQ�TX©HOOH� SXLVVH�PLHX[�SURWpJHU� ODGpPRFUDWLH��
0��OH�3UHPLHU�PLQLVWUH��OD�PR\HQQH�G©kJH�GH�QRWUH�pTXLSH�HVW�GH����DQV�'RQQH]�QRXV�OD�FKDQFH�GH�SRXYRLU�RIIULU�O©HVSRLU�G©XQ�PRQGH�SOXV�IUDWHUQHO�SOXV�pTXLWDEOH�j�QRV�HQIDQWV ��8Q�PRQGH�R��OD�OLEHUWp�VHUDLW�O©DSDQDJH�GH�WRXVHW� SDV� VHXOHPHQW� FHOXL� G©XQH�PLQRULWp� GH� GpFLGHXUV�� $FFHSWH]� G©RXYULU� XQJUDQG�GpEDW� VXU�FH�UpIpUHQGXP�GHV���UpIRUPHV ��3RXU�YRXV�\� HQFRXUDJHU�QRXV�DYRQV�FUpp�GDQV�QRWUH� MHX�VXU� ,QWHUQHW�� KWWS���FLWL]HQJDPH�IUHH�IU ��XQSVHXGRQ\PH� MSUDIIDULQ TXL� YRXV� HVW� UpVHUYp�� /H� PRW� GH� SDVVH� YRXV� VHUDLPPpGLDWHPHQW� HQYR\p� VL� YRXV� OH� GHPDQGH]� j� QRWUH� pTXLSH�� 1RXV� \SDUWDJHURQV� OHV� UpIOH[LRQV� GH� 7RFTXHYLOOH�� TXH� YRXV� VHPEOH]� DSSUpFLHU� HWQRXV�SRXUURQV�\�UHWURXYHU�OD�FODUWp�GHV�/XPLqUHV��
1RXV� HVSpURQV� DYRLU� OH� PrPH� HVSRLU �� UpXVVLU� j� UpYHLOOHU� FHWWH� KXPDQLWXGH �� TXL� VRPPHLOOH� HQ� FKDFXQ� GH� QRXV�� FRPPH� GLUDLW� $OEHUW-DFTXDUG�� 6DFKRQV� SDUWDJHU� QRV� UpIOH[LRQV� SRXU� TXH� YRWUH� � KXPDQLVPHFUpDWHXU����GHYLHQQH�XQ�� KXPDQLVPH�FUpDWLI����
9HXLOOH]� FURLUH�� 0�� OH� 3UHPLHU� PLQLVWUH�� HQ� QRV� SOXV� UHVSHFWDEOHVVDOXWDWLRQV�

/¨pTXLSH�GX�&,7,=(1�*$0(

� ,ELG����S������ ,ELG����S������ ,ELG����S����



���'X�QRQ�FXPXO�GHV�PDQGDWV
S���� �-©DL�YRXOX�FRPPH�EHDXFRXS��FRPSUHQGUH� OHV�pFKHFV�GH� OD�JRXYHUQDQFHGH�OD�SpULRGH�� -XSSp ���>���@�$X�GHOj�GHV�FLUFRQVWDQFHV��TXL�RQW�MRXp�XQ�U{OHPDMHXU��PDXYDLV�PpWLVVDJH�WHFKQLTXH��VRFLDO�HW�JpQpUDWLRQQHO�GX�FDELQHW�GH0DWLJQRQ �� SUHVVLRQ� H[FHVVLYH� GX� FDOHQGULHU� HXURSpHQ� SRXU� XQ� GpEXW� GHVHSWHQQDW ��HIIRUWV� VXUKXPDLQV�SRXU�PDvWULVHU� VLPXOWDQpPHQW�GHX[�PLVVLRQVQRXYHOOHV��0DWLJQRQ�HW�%RUGHDX[���GLIILFXOWpV�DYHF�%HUF\�����>���@
S�������/D�OLPLWDWLRQ�GX�FXPXO�GHV�PDQGDWV�GDQV�OH�WHPSV��RQ�SRXUUDLW�IL[HU�XQHGXUpH�PD[LPDOH�RX�OLPLWHU�OH�QRPEUH�GH�UHQRXYHOOHPHQWV�GX�PrPH�PDQGDW�SDUWLFLSH�pJDOHPHQW�j�O©DPpOLRUDWLRQ�GH�QRWUH�YLH�SROLWLTXH ��F©HVW�XQ�PR\HQFRPPH� XQ� DXWUH� GH� IDLUH� FRPSUHQGUH� TXH� OD� SROLWLTXH� QH� VDXUDLW� rWUH� XQPpWLHU� FRPPH� OHV� DXWUHV�� (VW�LO� UDLVRQQDEOH� G©rWUH�PDLUH� SOXV� GH� YLQJW� DQVGXUDQW "�3RXUURQV�QRXV�DLQVL�FRQYDLQFUH�QRV�FRQFLWR\HQV�TX©XQ�UHVSRQVDEOHSROLWLTXH�IDLW�SDVVHU�O©LQWpUrW�JpQpUDO�DYDQW�VD�FDUULqUH�SHUVRQQHOOH�"



���'X�PDQTXH�GH�UHSUpVHQWDWLRQ�GH�OD�GLYHUVLWp�SROLWLTXH�IUDQoDLVH
S���� �0DOJUp� WRXW�� HQ�GHKRUV�GHV�SpULRGHV�pOHFWRUDOHV�� OD� FRKDELWDWLRQ� VHPEOHVpGXLUH� OHV� )UDQoDLV �� OHV� FRWHV� GH� SRSXODULWp� GH� VHV� GHX[� SULQFLSDX[SURWDJRQLVWHV� VRQW� pOHYpHV� HW� SDUDOOqOHV�� /HV� DQDO\VWHV� SROLWLTXHV� QRXVH[SOLTXHQW� TXH� FHWWH� UpSDUWLWLRQ� GHV� SRXYRLUV� GRQQH� DX[� FLWR\HQV� OHVHQWLPHQW�GH�QH�SDV�PHWWUH�WRXV�OHXUV�RHXIV�GDQV�OH�PrPH�SDQLHU��(OOH�WUDGXLWVXUWRXW�OH�PDQTXH�GH�FRQILDQFH�JpQpUDOLVp�GDQV�OD�SROLWLTXH ��� 3XLVTX©RQ�QHSHXW�IDLUH�FRQILDQFH�j�SHUVRQQH��SDUWDJHRQV�OHV�UHVSRQVDELOLWpV ���VHPEOH�GLUHOH�ERQ�VHQV�SRSXODLUH�
S���� �7HOV� TX©LOV� IRQFWLRQQHQW� DXMRXUG©KXL�� OHV� SDUWLV� SROLWLTXHV� IUDQoDLV� QHVHUYHQW�SOXV�OD�� GpPRFUDWLH�IUDQoDLVH ���8QH�H[FHSWLRQ�SDUWLHOOH�FRQFHUQH�ODPDQLqUH�GRQW�OH�535�D�SUpSDUp�VRQ�SURMHW�SRXU������DXWRXU�GH�-HDQ�)UDQoRLV&RSp�



���'X�SDUWDJH�GX�SRXYRLU�DYHF�OHV�FLWR\HQV�HWGH�O©LQWpUrW�GH�OD�/RL�G©,QLWLDWLYH�&LWR\HQQH
S���� �OHV�DIIDLUHV�GH�OD�FLWp��GDQV�XQH�GpPRFUDWLH��DSSDUWLHQQHQW�j�WRXV�
S���� �0RQWHVTXLHX�QRXV�HQ�DYDLW�SUpYHQXV ��� /HV�ORLV�LQXWLOHV�DIIDLEOLVVHQW�OHVORLV�QpFHVVDLUHV���
S���� �/D�YpULWDEOH�OpJLWLPLWp�UHSRVH�HQ�UpDOLWp�VXU�XQH�GpOpJDWLRQ�FRQVWDQWH�GX� SRXYRLU� GH� IDLUH �� DX[� FLWR\HQV�� (OOH� LPSOLTXH� FRQILDQFH�� pFRXWH� HWGLVSRQLELOLWp�
S���� �'H�O©HQJDJHPHQW�GH�PRQ�SqUH��M©DL�DSSULV�OH�JR�W�GHV�DXWUHV��OH�SODLVLU�GHSDUOHU� DX[� JHQV� HW� GH� OHV� IDLUH� DJLU� HQ� OHV� UDVVHPEODQW� DXWRXU� G©XQH�PrPHLGpH��SDU�OD�SHUVSHFWLYH��SDU�OH�SURMHW�TXL�ELHQ�VRXYHQW�SRVVqGH�GHV�IRQFWLRQVDFWLYHV��FHUWDLQV�GLUDLHQW���SHUIRUPDWLYHV���
S����� �/HV� DVVRFLDWLRQV� VRQW� XQH� IRUPH� G©HQJDJHPHQW� SROLWLTXH �� LO� IDXW� OHVIDYRULVHU�� (OOHV� KDELWXHQW� OHV� KRPPHV� j� VH� SDVVHU� GX� SRXYRLU� FHQWUDO�/©pQHUJLH� GpSOR\pH� GDQV� O©DVVRFLDWLRQ� HVW� DXWDQW� GH� IRUFH� VRXVWUDLWH� DX[JRXYHUQDQWV��DXWDQW�G©LQGpSHQGDQFH�RSSRVpH�j�OHXU�HPSULVH�
S����� �/D�QRXYHOOH�JRXYHUQDQFH�WURXYHUD�VD�IRUFH�GDQV�OHV�pQHUJLHV�GH�WHUUDLQ�
S����� �1RWUH�REMHFWLI�HVW�GH�OLEpUHU�OHV�IRUFHV�YLYHV�HW�TXDOLWDWLYHV�GX�SD\V�
S����� �/©HVSDFH� VRFLDO� SHXW� UHGHYHQLU� XQ� OLHX� G©LQLWLDWLYHV� HW� G©LQQRYDWLRQVSOXW{W�TXH�FHW�DFWXHO�FDGUH�ULJLGH�R��WRXWH�pQHUJLH�HVW�QLYHOpH�'pPRFUDWLH� ORFDOH�� GpPRFUDWLH� VRFLDOH�� GpPRFUDWLH� pFRQRPLTXH �� YRLFLOHV� WURLV� SLOLHUV� GH� OD� QRXYHOOH� 5pSXEOLTXH� IUDQoDLVH�� OD� 5pSXEOLTXH� GHVSUR[LPLWpV��TXL�HVW�XQH�UXSWXUH�SURIRQGH�DYHF�OD�5pSXEOLTXH�pWDWLVWH�
S����� �'DQV�VRQ�GLVFRXUV�GH�5RGH]�GX����RFWREUH�������OH�FKHI�GH�O©(WDW�V©HVWHQJDJp�SRXU�XQ�PRGqOH�IUDQoDLV�GH�GpFHQWUDOLVDWLRQ ��LO�DIILUPDLW�DLQVL�TX© �



HQWUH� O©(WDW� MDFRELQ� HW� XQ� IpGpUDOLVPH� LPSRUWp�� FRQWUDLUH� j� QRWUH� KLVWRLUH�XQH�YRLH�QRXYHOOH�GRLW�rWUH�LQYHQWpH���
S����� �3RXU� JDUDQWLU� OH� ERQ� IRQFWLRQQHPHQW� GH� O©HQVHPEOH� HW� SHUPHWWUH� DX[FLWR\HQV� G©LQWHUYHQLU� UpJXOLqUHPHQW� GDQV� OH� GpEDW� SROLWLTXH�� MH� SURSRVHG©pODUJLU�OHV�SRVVLELOLWpV�GH�FRQVXOWDWLRQ�SRSXODLUH�



���'H�O©pYDOXDWLRQ�GH�O©DFWLRQ�GH�O©DGPLQLVWUDWLRQ�SDU�OH�3DUOHPHQW
S���� �/D�PrPH� FRQIXVLRQ� H[LVWH� HQWUH� O©DFWLRQ� GX� JRXYHUQHPHQW� HW� FHOOH� GX3DUOHPHQW��/HV�SUHVVLRQV�H[HUFpHV�SDU�OH�JRXYHUQHPHQW�VXU�OHV�GpSXWpV�GH�ODPDMRULWp�j�O©RFFDVLRQ�GH�OD�GHUQLqUH�ORL�VXU�OD�FKDVVH� PRQWUHQW�OD�YRORQWp�GHWXWHOOH�GH�O©H[pFXWLI�VXU�OH�OpJLVODWLI��TXL�QH�VXSSRUWH�SDV�TXH�OHV�GpSXWpV�QHVRLHQW�SDV�j�VD�ERWWH�
S����� �/©pYDOXDWLRQ�HVW�OH�SULQFLSDO�OHYLHU�SRXU�OD�UpIRUPH�GH�O©DFWLRQ�SXEOLTXH�/HV�RIILFHV�G©pYDOXDWLRQ�GH�OD�OpJLVODWLRQ�HW�GHV�SROLWLTXHV�SXEOLTXHV�FUppV�DXVHLQ� GHV� GHX[� DVVHPEOpHV� FRQVWLWXHQW� XQ� PR\HQ� GH� UHQGUH� QRWUHUpJOHPHQWDWLRQ� SOXV� OLVLEOH�� SOXV� HIILFDFH� HW� SOXV� DFFHVVLEOH�� (QFRUH� IDXW�LOOHXU�GRQQHU�OHV�PR\HQV�GH�WUDYDLOOHU�VpULHXVHPHQW�HW�UpJXOLqUHPHQW�
S����� �4XDQW�DX�3DUOHPHQW��LO�GHYUD�UHWURXYHU�OHV�PR\HQV�GH�VHV�PLVVLRQV ��LO�HVWDFWXHOOHPHQW� O©XQ� GHV� 3DUOHPHQWV� HXURSpHQV� TXL� GLVSRVHQW� GX� PRLQV� GHSUpURJDWLYHV�IDFH�DX�JRXYHUQHPHQW�
S����� � ���D[HV�GH�UpIRUPH�SRXU�OD�JRXYHUQDQFH�KXPDQLVWH>���@���$VVXUHU�OD�WUDQVSDUHQFH�GH�O©DFWLRQ�SXEOLTXHx� 0HWWUH�j�OD�GLVSRVLWLRQ�GX�3DUOHPHQW�XQH�PLVVLRQ�VSpFLILTXH�GHOD�&RXU�GHV�FRPSWHV�
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