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'HYHQLU�-HXQH�2IILFLHO��F·HVW��� 
 
-�DSSUHQGUH�j�IDLUH�GHV�FKRL[�HW�V·\�WHQLU�� 
-�DSSUpKHQGHU�WUqV�YLWH�XQH�VLWXDWLRQ�� 
-�PHVXUHU�OHV�FRQVpTXHQFHV�GH�VHV�DFWHV�� 
(Q�FKRLVLVVDQW�FHWWH�YRLH��FH�OLYUHW�YRXV�DSSRUWH�XQH�
IRUPDWLRQ�WKpRULTXH��6XU�OH�WHUUDLQ��LO�IDXGUD�PHWWUH�
HQ�±XYUH�YRV�FRQQDLVVDQFHV�GH�IDoRQ�SUDWLTXH�� 
/D�UpXVVLWH�WLHQGUD�HQ�XQ�GRXEOH�UHVSHFW��� 
-�FHOXL�GHV�UqJOHPHQWV��ELHQ�V�U�� 
-�HW�VXUWRXW�FHOXL�GHV�DFWHXUV�� 
&·HVW�j�YRXV�TX·LO�DSSDUWLHQW�GH�PHWWUH�HQ�SODFH�GHV�
FRQGLWLRQV� RSWLPDOHV� SRXU� SHUPHWWUH� OD�
PHLOOHXUH�UpDOLVDWLRQ�SRVVLEOH�� 
 
 
/H�MXJH�Q·HVW�SDV�Oj�SRXU�VDQFWLRQQHU« 
,O�HVW�Oj�SRXU�YHLOOHU�DX�UHVSHFW�GHV�
UqJOHV�DILQ�GH��SUpVHUYHU�O·pJDOLWp�GHV�FKDQFHV�� 
 
1H�FKHUFKH]�SDV�OD�IDXWH�� 
 
6·LO�Q·\�HQ�D�DXFXQH��F·HVW�TXH�OHV�FRQGLWLRQV�RQW�pWp�
UpXQLHV�SRXU�TXH�O·DWKOqWH�VRLW�DX�PHLOOHXU�GH�VHV�
SHUIRUPDQFHV«�HW�F·HVW�WDQW�PLHX[�SRXU�O·DWKOp�
WLVPH�� 
0DLV�QH�IHUPH]�SDV�OHV�\HX[�VXU�XQH�IDXWH�UpHOOH« 
6XUWRXW�VL�HOOH�DYDQWDJH�O·XQ�SOXW{W�TXH�O·DXWUH�� 



4XHOOHV�VRQW�OHV�GLIIpUHQWHV�WkFKHV�GX�MXJH�HQ�DWKOpWLVPH�" 
 
· 2UJDQLVHU�OD�FRPSpWLWLRQ 
9pULILHU�OHV�OLHX[�HW�OH�PDWpULHO 
2UJDQLVHU�OH�VHFUpWDULDW��UHOHYp�GH�SHUIRUPDQFHV��UHOHYp�G·DQpPRPpWULH� 
$IILFKHU�OHV�SHUIRUPDQFHV 
 
· $VVXUHU�OH�GpURXOHPHQW�GHV�pSUHXYHV 
3RLQWHU�OHV�FRQFXUUHQWV 
2UJDQLVHU�OH�WRXU�G·pFKDXIIHPHQW 
,QGLTXHU�O·RUGUH�GH�SDVVDJH 
5DWLVVHU 
SODFHU�OD�EDUUH 
3ODFHU�OHV�SRWHDX[ 
5pSDUHU�OD�SODVWLFLQH 
0HVXUHU�OD�YLWHVVH�GX�YHQW 
PHVXUHU�OHV�SHUIRUPDQFHV 
9HLOOHU�DX�UHVSHFW�GX�UqJOHPHQW��YDOLGHU�OHV�HVVDLV��UHVSHFWHU�OHV�GpODLV� 
 
· 2SpUHU�OHV�FODVVHPHQWV 
5HPSOLU�OD�IHXLOOH�GH�FODVVHPHQW 
'pSDUWDJHU�OHV�H[-DHTXRV 
 
· 5HQVHLJQHU�OH�MXJH-DUELWUH 
6LJQDOHU�GHV�LQFLGHQWV 
$YHUWLU�G·XQ�UHFRUG�RX�G·XQH�WHQWDWLYH�GH�UHFRUG 
 
 
4XH�GHYH]-YRXV�FRQQDvWUH�SRXU�rWUH�MXJH�GpSDUWHPHQWDO�RX�DFD�
GpPLTXH�8166�" 
 
· /H�UqJOHPHQW�VSpFLILTXH�DSSOLTXp�j�FKDTXH�VSpFLDOLWp 
 
· /H�W\SH�GH�FRPSpWLWLRQ��LQGLYLGXHO�RX�SDU�pTXLSH��HW�VHV�DPpQDJHPHQWV�Up�

JOHPHQWDLUHV 
 
· /HV�pSUHXYHV�GH�FKDTXH�FDWpJRULH�G·kJH�HW�VHV�DPpQDJHPHQWV��W\SHV�GH�

VDXWV�DXWRULVpV��KDXWHXU�GHV�KDLHV���HWF�� 
 
 

4XHO�TXH�VRLW�OH�U{OH�TXL�YRXV�VHUD�DWWULEXp��LO�IDXGUD�rWUH�� 
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*(1(5$/,7(6�685�/(6�&21&2856 

'HV�SRLQWV�FRPPXQV�GH�UqJOHPHQW�H[LVWHQW�HQWUH�OHV�FRQFRXUV��/HV�FRQQDvWUH�
F·HVW�DXVVL�JDJQHU�GX�WHPSV�SRXU�SDVVHU�O·H[DPHQ�GDQV�XQH�DXWUH�IDPLOOH�� 
 
· /(6�'(/$,6 
$�O·DSSHO�GH�VRQ�QRP�RX�j�O·DIILFKDJH�GH�VRQ�QXPpUR�GH�GRVVDUG��XQ�FRQFXUUHQW�
GLVSRVH�GH���··�SRXU�FRPPHQFHU�VRQ�HVVDL��$X-GHOj��OH�FRQFXUUHQW�QH�
VHUD�SDV�DXWRULVp�j�IDLUH�VRQ�HVVDL�HW�LO�OXL�VHUD�FRPSWp�XQ�HVVDL�QXO�
�[��RX�XQ�HVVDL�QRQ�WHQWp��-��V·LO�pWDLW�HQ�SURFpGXUH�G·HVVDL�GLIIpUp�� 
���VHFRQGHV�DYDQW�O·H[SLUDWLRQ�GH�FH�GpODL��OH�MXJH�GRLW�OH�SUpYHQLU�HQ�
PDLQWHQDQW�GUHVVp�XQ�GUDSHDX�MDXQH�� 
 
 

 
,O�H[LVWH�GHV�FDV�SDUWLFXOLHUV�SRXU�FHV�GpODLV� 

 
 

 
 
· (35(89(6�6,08/7$1((6 
 
6L�XQ�FRQFXUUHQW�HVW�LQVFULW�GDQV�SOXVLHXUV�pSUHXYHV�VH�GpURXODQW�HQ�PrPH�
WHPSV��OH�MXJH�SRXUUD�O·DXWRULVHU��SRXU�XQ�HVVDL�j�OD�IRLV��RX�j�FKDTXH�HVVDL�HQ�
KDXWHXU�HW�j�OD�SHUFKH��j�HIIHFWXHU�VD�WHQWDWLYH�GDQV�XQ�RUGUH�GLIIpUHQW�GH�FH�
OXL�GH�OD�IHXLOOH�G·HQJDJHPHQW��7RXWHIRLV��LO�QH�SRXUUD�OH�IDLUH�TXH�V·LO�UHYLHQW�
DYDQW�OD�ILQ�GX�WRXU����qPH�HVVDL�HQ�ORQJXHXU�SDU�H[HPSOH��RX�DYDQW�OD�PRQWpH�GH�
EDUUH��V·LO�DUULYH�DX��qPH�HVVDL�j������P��LO�QH�SRXUUD�SDV�VDXWHU�FDU�LO�VHUD�FRQ�
VLGpUp�FRPPH�D\DQW�IDLW�O·LPSDVVH�DX�SUHPLHU�HVVDL���&H�SULQFLSH�HVW�DSSHOp�
© HVVDL�GLIIpUp ª 
 
 
� 

1RPEUH�G·DWKOqWHV�HQFRUH�
HQ�FRPSpWLWLRQ 

+$87(85 3(5&+( $875(6�&21&2856 
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· 120%5(�'·(66$,6 
'DQV�XQH�FRPSpWLWLRQ�LQGLYLGXHOOH��WRXV�
OHV�FRQFXUUHQWV�SUpVHQWV�RQW�GURLW�j���
HVVDLV��HQ�ORQJXHXU��WULSOH-VDXW��HW�HQ�
ODQFHUV���HQVXLWH��VHXOV�OHV���SUHPLHUV�
DXURQW�GURLW�j���HVVDLV�VXSSOpPHQWDLUHV��
'DQV�XQH�FRPSpWLWLRQ�SDU�pTXLSH�8166��
WRXV�OHV�FRQFXUUHQWV�DXURQW�GURLW�j���HV�
VDLV��HW�VHXOHPHQW�����,O�Q·\�D�SDV�GH�OLPL�
WDWLRQ�HQ�KDXWHXU�HW�SHUFKH 

· 0$7(5,(/ 
/HV�VDXWHXUV�j�OD�SHUFKH�XWLOL�
VHQW�OHXU�SURSUH�PDWpULHO��VDQV�
DXFXQH�YpULILFDWLRQ�SUpDODEOH��
,OV�QH�VRQW�SDV�GDQV�O·REOLJDWLRQ�
GH�OH�SUrWHU�VL�XQ�FRQFXUUHQW�OH�
OHXU�GHPDQGH��&·HVW�H[DFWH�
PHQW�O·LQYHUVH�GDQV�OHV�ODQ�
FHUV��� 

· &$6�3$57,&8/,(5�'(6�&21&2856�'(�48$/,),&$7,21 
 
'HV�FRQFRXUV�GH�TXDOLILFDWLRQ�VRQW�RUJDQLVpV�DILQ�GH�VpOHFWLRQQHU�OHV�FRQFXU�
UHQWV�TXL�DXURQW�GURLW�DX��FRQFRXUV�ILQDO��ORUVTXH�FHX[-FL�VRQW�WUqV�QRPEUHX[� 
8QH�OLPLWH�GH�TXDOLILFDWLRQ�HVW�DORUV�IL[pH�HW�OHV�FRQFXUUHQWV�RQW���HVVDLV��
SRXU�O·DWWHLQGUH��HQ�ORQJXHXU��WULSOH-VDXW�HW�GDQV�OHV�ODQFHUV���(Q�KDXWHXU�HW�j�
OD�SHUFKH��OHV�FRQFXUUHQWV�SHXYHQW�GpEXWHU�OHXU�FRQFRXUV�j�XQH�KDXWHXU�LQIp�
ULHXUH�j�OD�OLPLWH�IL[pH��'qV�TX·HOOH�HVW�DWWHLQWH��OH�FRQFRXUV�FHVVH�SRXU�FHX[�
TXL�O·RQW�IUDQFKLH��6L�PRLQV�GH����FDQGLGDWV�RQW�DWWHLQW�OD�OLPLWH�GH�TXDOLILFD�
WLRQ��OH�FODVVHPHQW�FRQIRQGX�GHV�FRQFRXUV�TXDOLILDQWV�UHWLHQGUD�OHV����SUH�

PLHUV�FODVVpV� 
6L�SOXV�GH����FRQFXUUHQWV�RQW�DWWHLQW�OD�OLPLWH�IL[pH��
LOV�VHURQW�WRXV�TXDOLILpV�SRXU�OD�ILQDOH� 

,O�HVW�GRQF�LQGLVSHQVDEOH�SRXU�OHV�MXJHV�GH�
VDYRLU�HIIHFWXHU�GHV�FODVVHPHQWV�GDQV�OHV�
FRQFRXUV«� 
5,*8(85�HW�&21&(175$7,21�VRQW�GRQF�
QpFHVVDLUHV�WRXW�DX�ORQJ�GH�O·pSUHXYH��� 




