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| $&(33
$ WRFLDVRQ GHV &RAFVI V ( QI DQW 3 DUHQW 3 LRI HWIRQQHY

DAFRP SDIQH GHSXLY GH QRP ELHXVHV DQQ«<HV BV SURIHWIRQOHY HWBN

SDUHQW GDQV B G YHRSSHP HOAHWD S« LHQQLVDMRQ GH BIXLY SURMW
FROPALY

/ HUW«WHDX $ &( 33 D SRXUEXWGH LHJTURXSHU SURP RXYRIURWARXWIQUGNV
VAXRMXWHY G DAFXHOGH @ SHWM HQI DORH ¢ JHVARQ DWRADWYH | RQG«H VXU

O UIHVSROVDEID HWD SDUAASDWRQ SDUHQW®

1269%/(856

| DFFRP SDIQHP HOAt @ SDUHQWBQWY
/ D FRADERUDWRQ SDUHQW SURIHWIRQQHOB! V
/ H UMVSHPAEWDAFXHOGH @ GLYHOMW

/ D G«P DURKH SDUARSDWYH

126%$&7,216

$QP HU ®&f MHDX GHV @X[ GDA-XHO SHWM HQDOFH ¢ JHWRQ
SDUHQW®B! SRXUG« YHRSSHUGBN « FKDQIHV G SDURIH @ P XVXDO/DWRQ
GHV FRQRDMDQRHY H\GHV FRP S«WIQRHV

$QP HU GHV FHOAHY CH IHWRXUAHV SRXU VRXWQW HWDHRRP SDJQHU
XYROMRQ GHV SIRMW G DFFXHO SDUHQW SIRIHWRQOHY DX QLYHDX
S«GDIRIOXH «GXFDW HWGH JHWRQ HW G GeYHRSSHP HOW GHV
RP S«WIOQFHY GHV VDOU« HV HWGHV E«Q«YRGNV GHV (\WREQAMHP HOQW
G$ FRXHOGH -HXQHV (QDQW ($-( ¢ IHWMRQ DWRADWYH

(QVDSSX\ DQWWXUGN FKDUMV VXLYDQWAV

2UJDQLVPH GH IRUPDWLRQ &RFDJ

IRUPDWLRQV#FRFDJQH RUJ
9LOOD GHV 5RVLHUV DYHQXH -HDC
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1 RVIRWP DVRQV

&RFDJ@B(33 1«G«UDWIFRIG S H+DXWHDURQEFHRQVW OXR WG H

IRUPDWLRQ ¢ SDUWLU GH YRV EHVRLQV

/JHMRUPDWSR QS8R V&BIGRH D W D O RQ@A HIXF R O O HFARIXIO R X V IR X

*UDPDW PDLV SHXYHQW -WUH «JDOHPHQW

. HQ OLHQ DYHF OHV 1«G«UDWLRQV G«SDUWHPHQWTL

e 2UJD QL WHWL WDIXVHL&®HY RO LHG[DF FXRKXERO OH F W VIDYG ISk H V
YRWUH SURMHW

e BXXQHXWWH«PDW LDKEHULMR KU QSH&D JRJIL TRMHRU P DW &t PV
GHPDQGHI S

1 RXV SLRSRVRQV GH YRXV DFFRP SDJQHU GDQV M
FIl S HW GDQV YRV F S 1 RXV SWRSRVRQV
«JD®IP HQWGHV DFFRP SDJQHP HOW HWI RUP DVIRQV G« Gl«V DX[ DCGK«UWHQW $ FHSS
FI'S

/| $&(33 TXLWRP P HV QRXV" SDJH
| «GVR GH @ SU«VIGHQWA GH &RFDIQH $ &( 33 SDJH
/ D FKDUM GHV YD®IXU/ GH Gb &( 33 ) RLP DVIRQ SDJH

) RUP DVIRQ &HUM LDQWIA <0 #(svo 1 ]1cs * 1<x08
'LULJHU XQH FU2FKH ¢ JRXYHUQDQFH SDUWLFLS®SMIIHWH ¢

I ) RWP DIRQV3«GDIRJIH SDJHV ¢
) RWP DMRQV ( YHIO SDJHV ¢
) RUP DVIRQV 3DUHQDA@WM  * LYHUAWY SDJIHV ¢

| )RP DURQV(TXISH ' WHAVIRQ ) RQPIRQHP SR\ HXU  SDJHV ¢
| )RWPP DURQV+\JI2QH 6DQW  6<FXUW SDJHV ¢

“RXUQ«HV S«GDIRILTXHV HW RLP DIRQV ¢ @ GHP DQGH SDJH
VHORQ YRV EHVRLQV

$FFRP SDIQHP HOWGH @ | RQFIRQ SDJH
GDGP LOMAUDWAXUE«Q« YRGA
$ QDO VH GH @ SWDWT XH SWRI HVWMRQQH@ SDJH
I ) RWP DVIRQV U< VHUY«HV DX[ DGK«UWHQW $ &( 33 SDJH
/ HV &RQGIMIRQV * «Q« DBV GH 9 HOWA SDJHV ¢

&DWDORJXH GH IRUPDWLRQV ¢
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2UJDQLVPH GH IRUPDWLRQ &RFDJ
IRUPDWLROQV#FERFDJQH RUJ
9LOOD GHV 5RVLHUV DYHQXH -HDC
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/$ &+ $57( GX WVHDX $&( 33

)250 $7,21

/H51 VHDX $&( 33 ) RWPP DWRQV HQIDIHEL

&RRS

(Q DA

5 HDLY DXIWEQA
P DALCHY

&R«GX|
« 6RLPS

&UFKHV 0 XU
DFPHY

2UJDQLVPH GH IRUPDWLRQ &R
IRUPDWLRQV#FRFDJQH RUJ
9LOOD GHV 5RVLHUV DYHQXH -HDC
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$QP HUXQH G«P DUAKH GH JRXYHUQDQRH SDUAASDAYH
&RQGXILH GHV SURVW SHWM HQI DQPH GDQV XQH Ge«P DURKH FRRS« DAY

QFUH MPMRQ GXQH FUFKH ¢

JRXYHQDORH  SDUMASDWYH GV VRQ

HOYILRQQHP HQW

2 UDQWVHUMARW G XQH A3 FKH ¢ JRXYHUODQAH SDUNASDAYH

" IWHUGKTXISHGXQH A3 AKH ¢ JRXYHUQDQRH SDUNASDWYH

2 UDQWVHU @ JHWRQ DGP LOMADAYH HAVEXGI«VBILH GXQH R FKH ¢ JRXYHLODQRH

SDUAASDAYH

 +1'+20<

/$)21&721" (' 5(&721 $8 6(-4
' 81 (6758&785( ' $&&8(+4 ' 8 (81 (
(1)$17

/IHVSDUWESHMQD QGKISW RN HW/D GLUHFWLKRIXLIBWORQFWLR

DVVRFLDWLI G«ILQLWL
/HVGLII«UHQWMIBHS URM
HWOHXGB«PDUFIGH«YDO X
FRRS«UDWLYH

/HVR EM H FNWPIR/G D O LGNHOD »

JRXYHUQPQWFWLFLSD®H

HQMHXRUPHWWHQJDJHPH

GDQV O H[HUFLFH GH O

RQ HPISOR\RIXW O«JLVODWLRQ |
HWVYH G« YHORS S HFHNERWP S « WHQF |
DWIRQVHLQ GH O «TXLSH

e /D VDQW« DX WUDYDLO HW O
/ RUJD QL \VE@HY LIRFQMG. KLQB/-¢ ¢
XHVIRXYHUQDQFH SDUWLFLSDW]|
QWAD FROODERUDWLRQ GDQV O
D FRRBQUDMWLRRQ GX SURMHW S

/HV UHODWISRQWHQDUWHWVDOHYV

O LQVFULGGWWEBRMMMWUO H

WHUULWRLUH

/$* (6721 $ 0-1-675$7-9( (7)21$1&S55( $8 6(59-&( ' 8 352-(7

/HV VXEYHQWLRQV HW ILQDQFHPHQWY SDU OHV SDUWH
/HIRQFWLRQQHOHBQBLX@®-(DVVRFLIRWPID WLX®QV X WD W

DQDO\WH GH OD UHQWD

ELOLW« U«DOLVDWLRQ HW VXL

/HMRUPDOHWEWYLIDWERRQLVWHWKMRXWSE R XO HM U HDX

PLHX]

&DWDORJXH GH

IRUPDWLRQV §



"AO, Y(A<

OY(II( <Yl
<O #(SYO |
s ]lios !
men y@ill .
slcete” Bl I~lcote’
VIl pI” yHI LEZECOiIlIYD(I)IAE’»II e @B,
yeyETO-- ol oce o){uO°e]¥ uo
Ol? lééllc@lll)o% QOl IAB T pGr | ET.I?O“T p“l('E
. o . <0 < < |J U
D o plajl © I H "M TET'I~I &gxymt EC%‘/&yQa-

LO.® | 5011 ly®@Fe « 11 € BiypO
() gRSgehguuesitls () seaneosa-
SyuG 1AO.gcO

°UAA cya® gCO Il O (WO BB pypQ 1 10 yO CH | % cA ED
<:> LoT1;. .®8|<.| Bieloplt yeelAyE . ]?Hf("@ LLI® ubO pt @ plc el
@l .Eut - i

P Ocy@BTIce bOE yGQopulILE T uGe @Vic jl Gutie ®

[

P Ocy@O 1A cyo® ogCO 111 @ Hiyptel< «gACT«110+°FCO- 11+ Q< €1 ypceilep
10020 Qhel 17 e O o1l AyEqtiAyGael 1 e Qx el col TylleQ  jlelepl 1iGYG
y® Buypte 14 21+ @0~ Allylept Epel

P 0cy@OT1 «ay@yQoul | 5ol °E yOH 191081 <ol &TCHIiGPul AyH @1
TqogyiBllcelItoppyillyutellajle e TIAYyE®IIO e TPl 1< o IQI°E yG ul~I@ya- H
CpyoBUBTI °cy@R T« Bay®yCP plc 1 1..i®ul ljpc jaic O ®le Ato@TGI 1GulyOd 2
A°i|C7’uu-' O el <o 0D D el >jul <o1°F yGul «Q Quel « ay®&yGPpul <ol

Aoou’r~||y’r<;oi|~||- ul>ipl <o 1>°E ycrpl]p-|-ay@wcm|~|>e,<| | € &H
yAEII®I>,p|<-I®I>0E YyPUITOAIE olceICOTG puyiE 1 TeBylepa®eeelyle
1Q@yiBllyjul ICOyCelyOdE 1 IAyEGe 11AB pyud 1

U«VHDX $ &( 33 D FUk« XQH FHUM LFDWRQ LQVFUW DX 56&+ m* «WHUH\
LP HUXQH FU* FKH ¢ JRXYHUQDQFH SDUAFLSDWYH }  ( @H SHUP HWUD

e ' H WHFRQQDWH HWYD®RUVHU BV FRP S«WQFHV FRP S&P HQVDLLHV DX
P «VIHU GHV SLRIHWIRQQHO® V RFFXSDQW ®1 SRWH GH GLILHFIRQ RX
DWXLDQW @ FROIQXIW GH IRQPMRQ GH GLLHFUIRQ GH WHVSRQVDE®
VWAFKQLTXH HWGH Ucl « IHQWVAFKQLTXH HQ FRP S&P HQWGHV GLSEIP H\
H[ LJ«V SRXUH[ HLFHU FHV P DWVIRQV

e 'H WQRWHU RX G«YH@RSSHU GHV FRP S«WQFHV \WDQVYHU/DGH
Q<FHWDLLHV ¢ CH[HWFIFH GH FHV P IMWRQV GDQV XQ FDGUWH
JRXYHUQDQFH SDUAFLSDVIYH

‘I OY('( YA<I <O#@SYO | ]10L OYA©ISL ((N] | Sl OY(

B Y(A<SI,08 ' -ISA] SIS 1<]; OAIGS 1<l YI ]I 2 2
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30X\VGLOIRLP DRQV ¢ FRRUGIODVRQ# FRFDIQH RU

&DWDORJXH GH IRUPDWLRQV ¢
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2 ENHPLV
&RQWKILH HASRVHUXQ FDGLH ¢ @ IRLY IHP H HELHQYH.QW
SHARQUDWH GV EHWRIQV «P RURQOHY GH CHQIDQW HQ @Q DYHF

o

$662 &,(5 $8725,7¢ (7
%(19(,//$1&( "' $16/( &$' 5( " (
/$" ,6&3/,1(326,7,9(

) RIP DARQ DV

FRP SRUMP HQW HWFRQWAKILH GHV U« SRQVHV DGDSWHV
([ S«UP HQMU GHV SUDWIXHV GH G YHRSSHP HOWGHV FRP S«WIQFHV SV FKR
VRAD®N GH 0HQ DQW&36
/XQGL P DWEL
P DLW/

MRXUV VRLW

/ILHX*5$0%"

3XEOLF

3URIHVVLRQQH
VDODUL« H V H
LQYHVWLV GDC
SHWLWH HQIDC

3U« UHTXKW¥.

,QWHUYHQDQW
&DUROH 7HVWD
YRUPDWULFH HC
FRPS«WHQFHYV
VRFLDOHYV

&RY%W S«GDJI
BURIHVVLRQQC
%«Q«YROHV

&RQWHQXV

H.

(0]

G

HU -RXU

/ HV GlLI<UHQMV IRUP HY GDXVRUMWY HABIXWY HIHW VXU ®F
GYHBSSHP HOWEH B DQW

/D' IVASEH 3RIMYH RX FRP P HOADWRAHU DXVRUW HY
EHQYHMCOAH

1RIRQY GH m FRP S«WQRHV SMKR\VRADBY }  &36
«P RARQQHDN HWRADBN

&RP SUKHMRQ GX FHYHDX «P RWRQQHIEH 1 DQW
BROMRQY FRQAI WA SRXUD Wk I XOMRQ «P RARQQHTD! GHV
HQ DQW HAGHV DGXOM

ap H-RXU

/ DFRP P XQIEDWRQ |HIP H HAEIHQYHEDQM DX VHYEH GHV
&36

/W EHVRQV GH WFXUW GDSSDUMDQRH HW GH
FROWEXWRQ GDQV @ SV FKRBJIH G$OUHG $GBIU HVBNV
P R HQVGH BV QRXUIU

P SRUBQFHGHV@P WV HARXWE SUDT XHV SRXUGN SRVHU
" HVDGMLODWHY ¢ O SXQURQ

| HQRRXUDIHP HQWXQH SUDWIT XH TXLI DYRUMH BV &36

égﬁ:GIPROLW«V GH IRUPDSWRHQWLHO

ORGDOLSWGDIRILTBBYWBJIH[S « U L HRRRHW |
WK «R UL THKW R CSRIAEK RO RIJBKUL P H QW DR
SUDWLTUH®H[ERQO H RMLXG HU T O HA\H F K H UG
VROXWLRQV HOWUH SURIHVVLRQQHOV ¢

ORGDOLVB«¥YDOXDWURQIRUPDWHXDVV X®

DFTXLSYDO/HWRD JL GHERQ QD LV WILYRKHNO |

REMHF@HOVW RUPDWERWQWDYEBUN«UHRWRGEGDC

«YDOXDXWRRWR SRVLW L RQRHPHDAD L G

IRUP DWHVRQHK Y D O X DAHFRP S « WHRFHXLM 8V
GH IRUPDWLRQ

&DWDORJXH GH IRUPDWLRQV ¢
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m $SSURFKH ELHQYHLOODQW ks

2 EMIPM V
CGHOWIHU BV «P RURQV GXW/ UGN OXU IP SRUBQFH JWFAH ¢ G
FRQODIMWDQRHV VXUGIXUI RQPARQQHP HQW
$GDSWU®BI SRUMRQQHP HQAGH (GXOM | DFH DX «P RARQY HAVHOWP HQW G

HQIDQW SHXU FROWH WIMMAH H AMMRQ MRIH GeJ RYAVHW
0 HWH HQ SOFH GHV RXWY FRQFUHW SRXUGN DIGHUE BV LI XU

9HQGUHGL
MRXU VRLW
/LHX728/286

3XEOLF
BURIHVVLRQQH
VDODUL« H V H
LQYHVWLV GDC
SHWLWH HQIDC

3U« UHTXK¥.

,QWHUYHQDQW
(OLVD /$3257(
3V\FKRORJXH

&R¥»W S«GDJI
BURIHVVLRQC
%«Q«YROHV

&RQWHQXV

OLHX[ FRQQD°WUH OHV «PRWLRQ"
-HX GH UJOH QRV U«DFWLRQV II
OLHXARPSUHQ@®EIYHORSSBPAKQWROI
GX MHXQHQIDQWH G«YHORSSHBH
FRPS«WHQFHV «PRWLRQQHOOHYV
/HF O« O HUHPLMBVQFRW L R QGSRK®Y
HQIDQWYV

JRFXV VXU OH G«JR%W

/IHF O« O HUHPLMBVQFRW L R QGSRK®Y
DGXOWHYV

ORGDOLW«V GH IRUPDSWRHAQWLHO

ORGDOLINMGDIRILTANWF XV V ICRED WM XG[HJ 1 (¢
HMHX[ FRRS«UDWLIV YLG«RV

ORGDOLVB«YYDOXDWLRQIRUPDW XDV VX®
O DFTXLSDWHWE D J L BIHARQ Q D L V VDLQ/RISIE
O HR/E M H FGAHDIBR U P D WEL\R Q D YGHLU Ve« U H DRVGD/C
G «YDOXDXWRRWR SRVLW L RQRHEPHMY LG
IRUP DVWHVRQ@HK Y D O X DAHIFRP S « W HRIFFHN/LM 8 V
GH IRUPDWLRQ

&DWDORJXH GH IRUPDWLRQV ¢
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m $SSURFKH ELHQYHLOOD

&RQWKLLH XQ FDGUH ELHQYH.ADQWHWAFXUVDQW
"« LQUGHV LHS? UHV FOLLY HFWFRQWEQW HQ VDSSX\ DOWXUGN FRQQD

GX G«YHBRSSHP HQWGH GHQI DQW
, GHOWLHU BV FDGUHV HWGHY RXWEY FRQFLHW SRXUDIGHUGHQ DQME G YHRSS

VRQ VHQV GH @ LHVSROVDEIDA VDQV XWDHUD SXQWRQ

OHUFUHGL
MRXU VRLW
/[LHX728/286

3XEOLF

3URIHVVLRQQH
VDODUL« H V H
LQYHVWLYV GDC
SHWLWH HQIDC

3U« UHTXKW.

,QWHUYHQDQW
(OLVD /$3257(
3V\FKRORJXH

&R¥%»W S«GDJI
BURIHVVLRQC
%«Q«YROHV

&RQWHQXV

/D QRWLRQ GH FDGUH

/ LPSRUWB®FBGUHMHXXWHGLII«U
FDGUHV «GXFDWLIV
/DQRWICRRQXW FEWH\@ ¥ H L QVQIRDIWY i 05>
GLVFLSOLQH

/HVQRW L RB@®I¥RK «UH GHF R Q VW HWG!
SU«YLVLELOLW«

/ LQW «JUBX¥FDRSQUBHD QWHE « Y HOR S S KBF
O HQIDQW

7UDQVPHOWWEH FDEHWRQVLIGKM Q@
FDGUH HW FRPPHQW WUDQVPHWYV
/D QRWLRQ GH SXQLWLRQ

1RV U«SRQVHV IDFH DX QRQ UHV!
3XQLWLRQ FRQV«TXHQFHV «GXFD
&0«V OHW5555&RQV «TXHQFEWD UD
5DSSHOV 5HWUDLWVY HW 5HFKHU

ORGDOLW«V GH IRUPDSWL.RHQWLHO

ORGDOLWGDIRILTXHAF XV V LARGED W MG HU T ¢«
MHX[ FRRS«UDWLIV YLG«RYV

ORGDOLVB«Y¥YDOXDWLURIQIRUPDWHXDVV X®
O DFTXLYDWHRDD JL BHWRY QD LV WILYKHWYO |
REMHF@&HOWRUPDWERQUDYBUM«UH@WEDC
G «YDOXXWRRWR SRVLWL RQHPHPAQ L G
IRUPDWH\VRQHK Y DO XDGHFRP S« WHRFHXLM AV
GH IRUPDWLRQ

&DWDORJXH GH IRUPDWLRQV ¢
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m $SSURFKH ELHQYHLOODQW.

2 EMPVV
SHS«HUGBN  SICHY GH FROWAXPWRQ GH GHWP H GH WVRL

,GHOAILHU®BN IRUP XBN HWSRWXUHV SRXUDIGHUGHQ DA VH VHOAU DRMXU
| DYRUMHU® FROVAKXPURQ GH GVAP H GH VRLHWRQ DXVRQRP LH

-HXGL &RQWHQXV

HU SLOLHU OD FRQILDQFH HQ VRL
&0«V SRXU G«YHORSSHU OD FRQI

e $SSRUWWK«RULTXHYV HVWIGHH VRL O
G«YHORSSHPROYWXHUWQHXURORJDI

/[LHX728/286 DSSRUWV GHV VFLHQFHVY FRJQLW

MRXU VRLW

3XEOLF aPH SLOLHU OD YLVLRQ GH VRL
VDODUL« HV H ® /HV FRPSOLPHQWYV HW FULWLTXH
LOYHVWLYV GDC . * S$SSRUMK«RULTEHWRPSOLPGIQWF U LG

SHWLWH HQIDC QRWLRQ GH UJOHV G «WLTXHWW
- ‘ apH SLOLHU O DPRXU GH VRL
‘f/' 3U« UHTRKW. e &80«V SRXU G«YHORSSHU O DFFHE

e $SSRUWV WK«RULTXHV O DWWD!
,QWHUYHQDQW iH
(OLVD /$3257(

3VIFKRORJXH ORGDOLW«V GH IRUPDSWLRVHQWLHO

&RBLW S«GDJI ORGDOLWGDIRILTXHAFXVV IGED W M XFHU T ¢
BURIHVVLRQC MHX[ FRRS«UDWLIV YLG«RV
%«Q«YROHYV ORGDOLVB«YYDOXDWURQIRUPDWHXDVVX®
O DFTXLSDWHRQD JLBHERQ QD LV WILYRKHVO |
REMHF@HOWRUPDWERQDYEUN«UH@REDC
G «YDOXDXWRR®WR SRVLWLRQRHPHBAD L G
IRUPDWLRQHMY DO XDGHIRP S « WHRFHXLM AV
GH IRUPDWLRQ

&DWDORJXH GH IRUPDWLRQV ¢
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m $SSURFKH ELHQYHLOOD

2 ENMIPLV
&RP P HQW DYRUVHU XQH FRP P XQEEDVMRQ ELHQYHAOWM GDQV ® WIR HQIDQW
SDUHQW SWRIHWMRQQHO
@AH FROVAHQWGHV GLILEEXGYY HWUVTXHV B/ GHV «FKDQIHV DX VXMWG

HQ DQW

&RQQDAWH BNV «@P HQW | DYRUVDQABN FRQ @V SRXUBN « YIWAU
&RQQDAWH BV FRV SHIP HMIQUWKQH FRP P XQIFEDARQ HI | LFDFH HQ FDV GH FRQI@
6DYRIU WHS«UHU GHV MIQHV GH P DOAMDMIQRH RX GH QJ@IHQAH HW\DYR
TXHDN FRQGX WV WIQU

9HQGUHGL QR: &RQWHQXV

e /D FRPSOH[LW« GH OD FRPPXQLFI
e /HV WHPSV G «FKDQJHV DYHF OH"
e /D FRPPXQLFDWLRQ 75,2
e /D FRPPXQLFDYWHUWREDSMU D Y H UHEWIDR

MRXU VRLW

ILHX728/286( YHUEDDHYHQV«BIXWRPDWLUXKB OO
FRPPXQLFDELIHRY H L 000 DRMRH VGDHIQ
3XEOLF FRPPXQLFDGWDLJOOE « Y HOR S S HERIM®BIW

B3URIHVVLRQQHO® OHM@IDQW

VDODUL« H V HW *E 4&OQTOHKVR P S O LDRIR W IGREH V R LRI
LQYHVWLY GDQV O MRS ETXW RKH\E HVRLQM S « HHN
SHWLWH HQIDQFH P«ILHWMSHQV &H¥JIHNO GWFRPPXQLF
SRXU OHV SURIHVVLRQQHO OH V
- e« 4XDQGGHVGRXWHWW SU«VHQW HQBW
msu« UHTXK¥XQ UHFRQQ®GMWUHGN DOWUDLWDQFH

VDYRLU FRPPHQW DJLU
,QWHUYHQDQW H

(OLVD /$3257(

3V\FKRORJXH ORGDOLW«V GH IRUPDSWRMHQWLHO

ORG DO LSWGD JRJILTXHAF XV V LGRCGED W KOG HU 1 «
&R¥%LW S«GDJI MHX[ FRRS«UDWLIV YLG«RYV
B3URIHVVLRQC
%«Q«YROHV ORGDOLVB«YYDOXDWLURQIRUPDWHXDVVX®

O DFTXLSDWHRADD JL GHERYD QD LV WILYK$HVO |
REMHF@&HOWRUPDWERQUDYEUM«UH@RG D C
G «YDOXDXWRRWR SRVLW L RQ®HPHBAD L G
IRUPDWHVRQHK Y DO X DGHFRP S« WHRFHXLMAY
GH IRUPDWLRQ

&DWDORJXH GH IRUPDWLRQV ¢



' ))<5(176&285%$176

3<' $*2* ,48(6%$8 6(59,&( ' (/$
3(7,7( (1)$1 &

m 2XYULU VD SUDWLTXH ¢ GH QRXYHOC
S«GDJRJLHV }

2 ENHPLV
, GHOMHUGHV «@P HQW S«GDIRILTXHV DXV GH GLLI « IHQW FRXUDQW
'« QUGHV FRQFHSW F@V

$QDOVHUVD SUDWE XH TXRWGHQQH HAX LOFOXUH XQH SLRSRVMRQ S«GDIRIITX
SOV OUH

-HXGL YHQC &RQWHQXV
DYULO HU MRXU
OLVH HQ OXPL2UH GHV SUDWLTXHV ¢
MRXUV VRLW e $WHOHMPLVHHQ FRPPXQGHVSUDWI
TXRWLGLHQQHV

ILHX728/286 3U«VHQWDWLRQ GH GLII«UHQWYV FR
e =RRR/XUS«GDJRJIVIBDWYIORQW HV¥IRAN
3XEOLF /RF]\ 6WHLQHU :DOGRUI HW 5HJJ

3URIHVVLRQQH: ° $XWUHV FRXUDQWY HQ OLHQ DYH

VDODUL« H V H

LQYHVWLV GDC: *PH MRXU )
SHWLWH HQIDC: (ODUJLU OD SURSRVLWLRQ S«GDJR!

e J)DLUBIHOLHBQYHBDSUDWLHA®BOD MO |

“-’ . , GLII«UHQWY FRXUDQWY SU«VHQW
@ 3V« UHTXXE: e $SWHOSRMOMPLVHQURXW H QIHJ D W LS
ODUJH

 QWHUYHQDQW H, ¢eRQFHSWLRQ G DFWLYLW« SRXU !
BUDWLFLHQQH 81/ ¢rRPPXQLTXHU HW SDUWDJHU DYH
e OHWWUWH) SODFBHYV UHQFR QWUWDHM\H
&R»BW S«GDJI SURIHVVLRQQHO OH V

BURIHVVLRQC(

%«Q«YROHV
ORGDOLW«V GH IRUPDSWRMHQWLHO

ORGDOLW«GBDJIJRILTXHYWKRGDUWLFL DI
«FKDQIHVDYRMUBKDYRLU $DMUIHI QB DRSS\
WK«RULTXHV GH WUDYDLO GH JURXSH |

ORGDOLVB«¥YDOXDWURQIRUPDW XDV VX®
O DFTXLYDWHR\D JL BHWRYQ QD LV WILY K$VO |
REMHF@®HOWRUPDWE RQUDYEBUN«UHBRGDC
G «YDOXXWDRRWR SRVLW L RQREPHDND L G
IRUPDWVRQHK Y D O X DAHFRP S « WHRFHNXLM 8 Y
GH IRUPDWLRQ

&DWDORJXH GH IRUPDWLRQV ¢



/$3¢5,2" (' $ $37$7,21 (1
6758&785( ' $&&8(,/ &2//(&7))

m /HV SUHPLHUV SDV DX VHL

2 EMPVV

&RP SUHQGLH BV HQWIX[ GH @ \«SDUDARQ HAD W« RUH GH MWIFKHP HOW
0 HWH ¢ BXUVHV FRQQDMDQAHV ¢ @ OXP 12 LH GHV QHXLRVAHQRHV

&RQWUXILH GHV UMKHE | DYRUVDQWD FROWOXIW G DFFXHLOGX MIXQH HQI DQW
&RQMKILH XQ FDGH EIHQYHMQVHWNFXUVDOW QRARQ GH UHS2 LHV SRX
G+ DQW

9HQGUHGL &RQWHQXV
e /HV ULWXHOVV«SDUDWORWK«RUGH
O DWWDFKHPHQW

MRXU VRLW « /IDFRQW L @XDAWROCHW O D % D UGV H @DYUHIFBIO

SDUHQW
JLHX728/286( e /| DSSRUW GHV QHXURVFLHQFHV

e /DPLVHQSODBHXQGDSWIHQERQIRUPL\
ANEOLE DYHF OHV QRXYHOOHV G«FRXYHUWH

3URIHVVLRQQHO OOJQ/DYDLO VXU GHV DGDSWDWLRQV St

VDODUL« HV HW E«xQ«YROHYV
LQYHVWLY GDQY OHV OLHX]

SHWLWH HQIDQF'HRGDOLW«V GH IRUPDSMWLKRMHQWLHO

m 3U« UHTXK¥XQ A ORGDOLW«BDIRJILTXHNVFXVVLRGX[SDUW
e G H[S«ULHQFHV

,OQWHUYHQDQW (HORGDOLVE«¥YDOXDWURQIRUPDWHXDVVX®
(OLVD /$3257( O DFTXLYDWHRDD JL BHFRYD QD LV WILYRKS$IVO |
3VI\EKRORJXH REMHF@HOMRUPDWERQUDYBUN«UHQRGEDC
G «YDOXDWRRWR SRVLWLRQ®HPHPAD L G
IRUPDWHRQHK Y DO X DGHFRP S« WHRFHXLM B8V
&R¥“W S«GDJI GH IRUPDWLRQ

BURIHVVLRQQ(
%«Q«YROHV

&DWDORJXH GH IRUPDWLRQV {



/$*(67,21 " (/ $*5(66,9,7<"' 8
(81((1)$17(1 &2//(&7,9,7¢

m *«UHU OHV FRPSRUWHPHQ

ORGXOH }

2 ENHPLV
,GHOAILHU B U ®1 GHV FRP SRUMP HQW DIUHWMLY GDQV ®f GeYHBRSSHP HQ
QHQ DQW

5HS«UHUBNV P SDFW «P RURQOHY VXUBN SURI HWIRQQHOBI V
&ROWKILH XQ FDGLH FRK <« LHQWEDQV B LHVSHPAGHY HQI DOW

9HQGUHGL
MRXU VRLW
/LHX728/286

3XEOLF

3URIHVVLRQQH
VDODUL« H V H
LQYHVWLV GDC
SHWLWH HQIDC

3U« UHTXXW¥:

,QWHUYHQDQW
(OLVD /$3257(
3V\FKRORJXH

&R¥%LW S«GDJI
BURIHVVLRQQC
%«Q«YROHV

&RQWHQXV

5«<IOH[LRQ FRPPXQH VXU OD QRWI
&R Q Q D FWWIS « OHIWP S D AW R W L R QBQHHK
FRPSRUWHPHQWY VXU OHV SURIH
/D QRWLRQ GH GLVWDQFH SURIHV
/H GkYHORSSHPHQW GH O HQIDQV
/ DJUHVVLSRWUWTXR&RPPHQWDJL Y\
TX HVW FHVWVVHQWERIQV W UCQRDG
FRK«UHQW &O«V SRXU \ IDLUH ID
/IDPRUVXBRXUTX&RPPHQWDJUX H¥!
TXHVWVVHQWLOKOR XUIDLUBIFHLVH
SUDWLTXH

/ DJUHVV XQWLJ QEHP DO W U D L'WEDQMF
UHFRQQDIFMMW HJQ \HP DO W UD LRWYO®
Q«JOLJHQFH B6DYRLU FRPPHQW D

HORGDOLW«V GH IRUPDSW.RMHQWLHO

ORGDOLSKM@DJRIL TESVR WBMR Q QD LV VDIQG«
PLVHIQ/ LW XDWUR® [BRQV R Q QHI[GIO A IFE M W
JURXSHV

ORGDOLVB«YYDOXDWLURQIRUPDWHXDV VXS
O DFTXLYD@WHRVD JLGHERQ QD LV WILYRFHIVO |
REMHF@®HOWRUPDWERVQUDYEBUN«UH@REDC
G «YDOXXWRRWR SRVLWLRQRHEPHDAM L G
IRUP DWHVRQ@HK Y D O X DOMHFRP S « WHRFHNLM 8V
GH IRUPDWLRQ

&DWDORJXH GH IRUPDWLRQV ¢



2 ENHPLV
'« QUGN mFRP SRUMP HQW GLLIIAGN} CRSSRVMRQ (I MMRQ HAD FR®
GX MIXQH HA DQW

*(5(5/ 23326,7,21 (7/$ &2/ 35(
'8 (81((1)$17

m
ORGXOH

,CHOMIHUAP SDRWXU®N DGXOMV RGNV HQWIX[ GDQV @ LHDMRQ ¢ GHQ DQW
5 HS«IHUGHY RX\WY FRORIHW SRXUIDILH | DFH ¢ FHV FRP SRUMP HOW

-HXGL RF

MRXU VRLW

/LHX728/286

3XEOLF

BURIHVVLRQQH
VDODUL« H V H
LQYHVWLV GDC
SHWLWH HQIDC

3U« UHT XKW,

,QWHUYHQDQW
(OLVD /$3257(
3V\FKRORJXH

&RY%»W S«GDJI
BURIHVVLRQC(
%«Q«YROHV

&RQWHQXV
e 5«IOH[LRQ FRPPXQH VRXV IRUPH
e /H G«YHORSSHPHQW HW OHV EHV
e /D FRO®UH
o <O«PHQWWK«RULTXARPSUHQGO!
«PRWLRQV DWWLWXGH HPSDW
o &0«V GH FRPPXQLFDWLRQ
e /| RSSRVLWLRQ OH UHIXV
o <O«PHQMK¥RULFRIPSUH QGHIGIM K>
O RSSRVLWLRQ
o &0«\GHFRPPXQLFDWRR@®EWH®
FRRS«UDWLRQ
o 3RVHU XQ FDGUH
e /| DJLWDWLRQ
o <YDOXAHFRPSRUWHRNHQR®D oJB
O HQIDQW

H o 2XWLOV SRXU DLGHU ¢ FRQWH!

ORGDOLW«V GH IRUPDSWLRVHQWLHO

ORGDOL®B«EDJIJRILTXHVFXVVLEQED WYV HN
VLWXDKMMQRWIWUDYROCEBIFDBSUDWLDREHER L
SDU OHV SDUWLFLSDQWYV

ORGDOLW«Y¥YDOXDWLURIQIRUPDWHXDVVXE
O DFTXLSD WD JL B HFRY QD LV WLYRKSHYO |
REMHF@HOD RUPDWCRQUDYBUM«UHBWGEDC
G «YDOXDXWRR®R SRVLW L RQ®HPHBD L G
IRUPDWHLRQHK Y DO XDMHIFRP S« WHRFHXLMAY
GH IRUPDWLRQ

&DWDORJXH GH IRUPDWLRQV ¢

*«UHU OHV FRPSRUWHP



[('<9(/233(0 (17" (/(1)$17

m &RQQDLWUH OH G«YHORSSHPHQW Q
O HQIDQW SRXU DGDSWHU VD SUDWL
SURIHVVLRQQHOOH }

2 EMPVV

,GHOWLHU BNV UHS2 LWV HAHOWHY GDQV B G YHRSSHP HQW GH  OHQI DQW
P RWXU FRIQW @QIDIH DIIHPA SV FKR®JI LT XH HWWRADO

5HS«LHU BV FRP S«WQRHV BNV UWP HV HWGEN EHVRIQV GH CHQIDQWDILG
GDGDSWUVHY DAMQWY HVWD SUDAT XH

OHUFUHGI
MHXGL

MRXUV VRLW
/ILHX728/286

3XEOLF

3URIHVVLRQQH
VDODUL« H V H
LQYHVWLV GDC
SHWLWH HQIDC

33U« UHTXXW¥.

,QWHUYHQDQW
(OLVD /$3257(
3V\FKRORJXH

&RY¥%W S«GDJI
BURIHVVLRQC
%«Q«YROHV

H

&RQWHQXV
&RPPH@WG«YHORBSWMHADL QHW WD
GH G«YHORSSHPHQW RX OH G«YH
4XDQBHXW SFOQU GHWHWBHE«YHORS S
RX GH WURXEOHV "

4XHO UJOH MRXHU DXSU2V GHV S
4XHOAR QWHEHVRIGHD HQIDMHWIUDQ
«"WDSHV GH G«YHORSSHPHQW SD

o

/IHG«YHORSSKSHHQWPRLY SDUWI
WUDGBBV& XV JURXBHXO/WN «S D U DK
O DGDSWDWLRQ
/HG«YHORSSBPRHQWPRLMRFXWXO
PDUFKH
/IHG«YHORSSIKEMHHQ® WD QVIRF XWX O
ODQJIHWO HMHXHVW UR X ESOXO\WD QJ D
TX HVW FH TXH F HVW "
/IHG«YHORSSHPAHQ@W DQV IRFX®
VRPPHLO FRPSUHQGUH OH VR

ORGDOLW«V GH IRUPDSWRHQWLHO

ORGDOLWGDIRILTXHAF XV V LGRED W MG HU 1 ¢
MHX[ FRRS«UDWLIV YLG«RV

ORGDOLVB«¥YDOXDWURQIRUPDWH/XDV VX®
O DFTXLYDWHRADD JL GHERY QD LV WILYRKS$VO |
REMHF@®HOWRUPDWERQUDYEUM«UH@WGE D C
G «YDOXDXWRRWR SRVLW L RQRHPHBAD L G
IRUPDWHVRQI Y D O X DAMHIRP S « WHRFFHXLM AV
GH IRUPDWLRQ

&DWDORJXH GH IRUPDWLRQV ¢



2 EMIPWM V
$SSIHQGH ¢ XWDHU GREVHUDMRQ SRXU FRP SIHQGIH HW KVRXGLH ®
Gl EEXOV GHV HQ DQW HAGHV SURI HWIRQQHOB! V BV DFFRP SDIQDQW

| 2%6(59$7,21 (1 &5 S&+(

m 8Q RXWLO SRXU FKDQJ

2 UDQVHUGHV WP SV GREVHIYDWRQ WAKRM U<V
6 DYRIUT XRLREVHUYYHUHWOMLSUWU GV IQI RUP DWRQV

ODUGL MXLQ

/ILHX*5$0%"

,QWHUYHQDQW
6DQG\ 72851, (5
3UDWLFLHQQH
&RDFK SDUHQW

28

GUHGL

9HQ
VHSWHPEUH

/[LHX728/286

,QWHUYHQDQW
(OLVD /$3257(
3V\FKRORJXH

MRXU VRLW

3XEOLF
3URIHVVLRQQH
VDODUL« H V H
LQYHVWLV GDC
SHWLWH HQIDC

3U« UHTXXW.

&RY¥%»W S«GDJI
BURIHVVLRQC

&RQWHQXYV
"LIl«UHQEEWHU Y PRQR BLHW WD Q IG\
YLIJLODQFH

4XDQG HW FRPPHQW PHWWUH HQ
&RPPHYW U X F\® XREMH U QW IXR. &/ C
GHV REMHEWLIV HW GHV FULW?aUt
5H VOQRW «REVHUYHU
DOQLYWRPPHQBQDO\OHN. QIR UP D WRLRWQ M (
HIILFDFHPHQW SRXU DLGHU O «T:
&RPPHQXWLODVREVHU YIRP PRIQX S S
SRXERPSUHQIHMR PSR UW H BHME VD
HW IDFLOLWHU OHXU DFFRPSDJQ

He.

HoRGDOLW«V GH IRUPDSW.RMHQWLHO

ORGDOLSWG/MDIRILTXBWUD®QHPMH@EVHUY
SDUWHULG«BYDUWDHGIWR X SIH L O® REVHU"
SU«VHQWDWLRQ

ORGDOLVB«¥YDOXDWLURQRUPDWWXDVV X®
O DFTXLSDW HWE D JL GIHARQ Q D L V VDLQ/RBIT
O HR/E M H FGMWD IDR U P D WELVR @D YGHLU Ve« U HRVG-D/C
G «YDOXDWRLRWR SRVLWLRQEREPHWMW L G
IR U P D WLYR@K Y D O X DOMIFR® S « W HRFHYLN @ b
GH IRUPDWLRQ

%«Q«YROHV

&DWD

ORJXH GH IRUPDWLRQV ¢



35¢9(1,5 (75(3<5(5/$%
0$/75%,7$1 & &+ (=
[ (1)$17

2 EMPVLV

, GHOWHU® QRARQ GH GDQIHU
@A HQ FDSDAW GH UHS«UHUBN W DAWRQV GH GDQIHUSRXUGHQ DQW

&RQQDAANH BV G«P DUFKHV ¢ U« DOVHUGDQV FH WSH GH VIWYXDMRQ
&UHUXQ SIRRFR®! HQ @HQ DYHF @5«IRP H1250 $

IXQEL PDWGEL &RQWHQXV

QRYHP EWH e 4X HVW FH TX XQ HQIDQW HQ GDQJH!
e 5HS«UHU OHV GDQJHUV SIRVDHRWLHO
MRXUV VRLW { ¢ 3RXYRDBFRPSDJQHMWDUHQMDQV FHV

VLWXDWLRQV SDUWLFXOLaUHV

e 6HVHQWKULWHOWD QWHSURIHVVLERQW (
AXEOLE FHVY DFFRPSDJQHPHQWY VS«FLILTXH:
3URIHVVLRQQH °* B6DYRLU DSSU«KHQGHU OHV SURF«GX

VDODUL« H V H
LQYHVWLYV GDC
SHWLWH HQIDC

ILHX728/286

ORGDOLW«V GH IRUPDSWLRHQWLHO

{‘/) 3U« UHTXK¥. ORGDOLW«¥DJIJRILTXHKDQJIBVH[S «U L HQEH

: SUDWLTXMWHOLBUDBWLTXMWHVHQ VLWXE
GRFXPHQWDNWQLRQWHV LW XDWWQFXWDSSR
,QWHUYHQDQW HWK«RUL MKWHVY BRVRXV JURX X HYGE \K QR1L V M-
0«ODQLH /2/,9,(5FRPPXQ

3V\FKRORJXH
FOLQLFLHQQH ORGDOLVG«¥YDOXDWLURIQIRUPDWHXDV YV X®
3VIFKRWK«UDSH TXLYDO/HWRQD JL BHWRY QD LV WILYKHWVO |

HF@HOWRUPDWERQUDYEBUM«UHOWGEDC
G «YDOXXWDRWR SRVLW L RQ®HPXHPAD L @&
IRUPDVWH\RQKY DO XDAHMRP S«WHRFHXLMAVY
&R¥%BW S«GDJI GH IRUPDWLRQ

3URIHVVLRQC
%«Q«YROHYV

BVIFKDQDO\VWE

&DWDORJXH GH IRUPDWLRQV ¢



2 EMIPW V
,GHQWILHU BV HQWIX[ HWGBN ELHQ DIW GH O WUHXU HWGH @ QDWUH GDQV @
G YHRSSHP HQAHWGYHLOGX MIXQH HQI DQW
' «FRXYUU HWFRQQDWH GHV DRIV ¢ SLIRSRVHU HWGHY RXWY SUDATX

GDQP DARQ
$FFRP SDJQHU 0HQI DOWGDQV @ GFRXYHUM HWOH SRUDWRQ GH @ QDVWH
GHKRW/

$P «QDIHUGN HVSDFHV H WUHXW/ GX @HX GDFFXHO

0DWGEL P HRAHAL
PDW OQGE PDL

MRXUV VRLW
ILHX728/286

3XEOLF

3URIHVVLRQQH
VDODUL« H V H
LQYHVWLYV GDC
SHWLWH HQIDC

3U« UHTXKW.

,QWHUYHQDQV
-«U«P\ '$55$&4
$QLPDWHXU )
HQ «GXFDWLR!
O HQYLURQQH

&RY%W S«GDJI
BURIHVVLRQC
%«Q«YROHV

/$1$785(" $16/( 4827, (1" (
[ (1)$17

&RQWHQXV

HU MRXU

e /HV UHSU«VHQWDWIXRQVO DQLP
O HQYLURQ @H® B WWO B DQWxHWHL
OHY LHW @ M HX[W H O D VHICRADIHEM V R IGC
O HQIDQW HW OHV ELHQIDLWV GX

aPHMRXU

e $P«QDJIKQHVSDHHN « U KN RE D WLFOW
LG«HG DQLPDW D@ W DWW KXRER QW
U«JOHPHQWRIMLIHOWM QMHEHMH X LE
DPH Q@S UR MW ¥UHR Q FWERQ « D C
SURSUHV GH FKDFXQ

aPH MRXU
e SWHOMBUGL @WHO/LHDDP RW U L BMWH
FDEDQH «SK«PaUH

ORGDOLW«V GH IRUPDSW.RHQWLHO

ORGDOLWGDIRILTXHAFXV V IGRED W M XGHJ T (
MHX[ FRRS«UDWLIV YLG«RV

ORGDOLVB«¥YDOXDWURQIRUPDWHXDVVX®
O DFTXLYDRWHRND JL B HERYD QD LV WILYRK$HVO |
REMHF@®HOW RUPDWE RVQUDYEUN«UHBRGDC
G «YDOXXWRR@WR SRVLW L RQRHPHYM) L G
IRUPDWHVRQHMK Y DO X DGHFRP S « WHRFHXLM 8 Y
GH IRUPDWLRQ

&DWDORJXH GH IRUPDWLRQV §



/| (6$5763/$67,48(6 (1 &5 S&+(

mb/ «YHLO GX MHXQH HQIDQW
¢ WUDYHUV OD FU«DWLYLW« HW O DUWb}

2 EMPYV

' «FRXYUU H S«UP HQWMU FUHU¢ SDUAGH VHV SLRSUHV H S«UHQRHV
, GHOWLHU®N FRQGMRQV SRXUI DAMMUD FUkDAYIW GX MIXQH HQI DQW

2UDOMU XQ DWMIHU GDUW SOWMXHVY DYH GHV MIXOHV HQIDOQW
SUYIQJIDQWBV P DWt UHV QDVXUH@BNV

&RQWHQXV

, QW UR G ORVPDLLREW D V W LAXHW B IHD H O Y
SODFH GH O HQIDQW HW GH O HQIDQ
/HVG L I1«UHRXW\H@AO D E R U BWHLEBR VW X U
SRXTUXHD HQ IDQAWFHY HO RS D WH @ L W
WRXWH V«EXULW «
,GHQWLILE DVOSR Q H@/NBIR V V L E LDOWRN/L
GHV PDWL2UHV QDWXUHOOHV HW GH
OLVHHQ SODFB DWHOVKUWDS®WXVLHX
WHFKQLTXGWVVIVOH U B L QW X BN O S W X
"LIl«UHQWHV SaWHV HW SDSLHU PoF
5«1 OH[LIRXW R &H Vi PRW L RAELW HD\WK [ DU W V
SODVW LGN U«DWGKMMX &8 | D QUM I

: 'LQQLFR@X\FDGUHRQWH QBMWLW XH
G DWHOLHU UHI $UQR BWHUQ
OLVHQXYUB XQWH GLBIUSWD VW DRXHNQ
GH VD VWUXFWXUH



1(65<)/(; (6$5&+$,48(6" 8
-(81((1)%17
m %LHQ GDQV VRQ FRU!

ék/\ﬁ\ O HVSDFH ELHQ DYHF

&RQWHQXV

e /HVUIOH[HAVDFR/D YLK HW «|OHMHW
O LPSRUWDQFH GHV SUHPL2UHV DQQ

e /LHEQWWUH OHPRPS«WH@SHSWHQWLVYV
SRVWXUH HW «PRWLRQV

e /HV U«IOH[HARPPH RXWLG REVHUYDV
G DFFRPSDJQH\WHUWYHQOHRQH GRHI
SURIHVVLRQQHO

e QW «JUHXKIOHGHOMHWHP SKTXRWLGLH
OD FU2FKH

e ([S«ULPHQVOHW FHKRGD SWHRXWDRW R X |
GX PRXYHPHQW HW GHV VWLPXODWL

e %LHIZDQWRERUPL HRD QY HV SBEHDY HF
OHV DXWUHV JUsFH DX[ U«IOH[HV




/$0275,87< | ,9%(
$&820 3%$*1(5/(667$' (6
027(856' 8 -(81( (1)$17

m /LEHUW« G DFWLRQ HW HQIDQW
DFWHXU GH VRQ G«YHORSSHPHQW }

,QWHUYHQDQW
JUDQORLVH )5($
3V\FKRPRWULFL

H
5é

&RQWHQXV
HU MRXU

/ «YROXWLRRAQU LEWV HVHQMH XD Q\OH
G«YHORSSHPHQW JOREDO
/HEHVRG®VRXW DWE X U D QM F X UHWXD
OLEHGMYRXYHPHQW HQ D@ BLHQ -GMUH
O DGXOWH ORUV GHV PDQLSXODWLR
OHR/XWH®\XK S SRERXRIUXQHV SDEHV H X
ULFKH HW DGDSW«

aPH MRXU

5«IOH[LRRWR %W ODPRW UL RLIMEXU HO H
G«YHORSSHFR/QNMXHORPPL3LNOHWUH
FRPS«WHQW ¢ FKDTXH VWDGH

/ DP«QDJH PGHDWH V S DIFHAV \ S HBVHM H X{W
MRXHWV OHV REMHWY DGDSW«V OD
/HUT Q@ ISRV LW LR Q G HP HDGVEDM\PBMN H X

HQ@QHMEUH GH O HQIDQW



/$ 3¢ $*2*,(0217(6625, (1
8538+ (

&

&RQWHQXV

ODULIRQWHVNRIHWDQSVLQFIGHYRQ
DSSURFKH

/ HYSWDDIEWV RUEG AW HQ I BQWHS «ULRGH
VHQVLEOHV TXL JXLGHQW VRQ G«YH
/ LPSRUW®KDFREVHU YXIQE HBQ O LGIHOD
S«GDJRJLH ORQWHVVRUL

/HFDUD FW « U GV XQJ KIHWR Q QP HSTMIN
FRPPHQW LO VRXWLHQW O DXWRQRP
/D SRVWXUH GH O DGXOWH

9LH SUDWLTXH HW DFWLYLW«V VHQV
/HU{GHD R UGUHMD R X WH\G BF D O SHD QO/D
FRQVWUXFWLRQ GH OD SHUVRQQDOL
/D FRPPXQLFDWLRQ DX[ IDPLOOHYV



/$8&20081,8$7,21 *(678(//(
$6628,¢<(, /$3$52/(

3RXU XQH LQWHOOLJHQFH UHODWLRQQHOOF
«PRWLRQQHOOH DX F XU GHV SUDWLTXHYV
«GXFDWLYHV

&RQWHQXV

"« ILQLWERQ«ILFHM QW « UGMW® R X®&HO
FRPPXQLFDWVUWGHOQHV PDVYREQD
SDUROH

/HV GLII«UHQWHV «WDSHYPRA DROQPR )
&RQQDLVHVEEGV « TX HRQHMH Y P S 0F WQ H
FRPPXQLFDQR@®GDSWXBUBH MHXQH\
HQIDQWYV
/DSODEMNFRU S QWD HODW&RIOR S\BH U
SURSHRIQVFLARBBRUBROBIQHHLOOH X
UHODWLRQ ¢ VRLDBKW GHRWQF DX|
,PSRUWDQFH GX MHX GDQV OD UHOD
"« FRXYHHWDI$SSUHQW GHWILIM HBk FO L Q «
HQSOXVLMXBRHEHVRLQRRWLREWHWV
XWLOHV DX TXRWLGLHQ
$FWLYQRWKVT ¥RV SW UG MW X HBIORHN W
«YHLO FRUSRUHO HW SHWLWYV ULWX
'« YHORSOHWRMH® L HD)Y HEHMDPLO O H Vv
SDUHQWYV HQIDQWYV SURIHVVLRQQHO



/$92,; /(66216 /(66(16' $16
[('(9(/233(0 (17" (/(1)$17

m &RPSWLQHV HW MHX]

&RQWHQXV

HU MRXU

« /DSODHW DRQFWGER®BR P S W LHOENUF H XV F
GDQV OH G«YHORSSHPHQW JOREDO ¢

e /D U«FHSWDWIWRQ5X MHXGQHQ | D W
O DMXVWGRSQWSRVLWKREHW R LKA
O «QHUJLH GX JURXSH

e $SSURSULDWLRQ GX UHFXHLO GH FR

e $WH GV LAX$ UL P HQ\® DRENHRQR U H\
H[SORUDWLRQV VRQRUHV DVVRFL«H)

aPH MRXU

¢ 5«IOH[IDRQWRXHO HQYLURQQR®R QHV
MHXQHV HQIDQWYV

m e ([S«ULPHQWDWERQWH QMR ULNRQRWVH\
: YLV XHQ/OFWHWD KW RHO BURSULRFH®W
GH OD UHVSLUDWLRQ

e« $SSURSULDBW URI® X HBLHCF R P S W L Q HRVH
SDUWLH

¢« 3HUVSHFAMPYMHQ XY UK HODRUPDWLRC
FRQFHWRIN«TXHQFKY RXY LFOO0GDSWH
OHRR P'S W LEDHIVF W L Y AMAOQ NP SW L Q F
SRXU ULWXDOLVHU OD MRXUQ«H




&5<(5$9(&/$ 1$785(

s

&RQWHQXV

<YHLOWHXOWDQ®BHKYWR Y IONK[SUHV VI
SODVWLTXH HW ¢ O H[SORUDWLRQ G|
)DYRULVHU O «YHLO VHQVRULHO GH\
3HUPHWW@URX Y HUWRXUBIL QXPRIQIEG HV
OLYUHV SDU OH OLHQ DYHF OD 1DWX
'« VDFUDOOWHYBRPHQWGEH FU«DW LR
G«FRQVWUXLUH OHV DWWHQGXV

)« G « UHHWQ I D QWG X O WIHAF R P S D J Q DHQWV Vv

SURIHV VLR QQHNDRBOMBPR P H QG U « DW L R
SDUWDJ«H



3(16(5 /(6 (63$&6 /(6 (8; (7 /(6 28(76
3285 $&8203$*1(5 /( ' <9(/233(0 (17
36<&+2027(85' (/(1)$17 $16

o

&RQWHQXV

/HVI U D Q GHWD SBIXG « Y HOR S 'S HPIRRNQHM W
SRVWXUDO
/LHMQWOBPRWULFLIW«F X UDW K FWHLW H
O H[SORUDWLRQ
590BHWVSDFMNX W RXHRFPINXSSRUW
G H[S«<ULPHQWDWLRQ
/HVSULQFLBAGDPHQWIRQWLQXHLILHV
V«FXULW« OLEHUW« GH PRXYHPHQW
/HVIUHLG N QFWHUW DIPZQ DJHP H QYW &S
PDW«ULHO HVSDFH HQFRPEU« MRXI
/HW R X HWRE M FBW VX RW L GGNWH Q VRWU L H
O LPDJLQDLUH

JREXV VXU OH UJOH GX MHX OLEUH
5HS«UHU OHV EHVRLQV LPSOLFLWHYV
&RQVW GHIELWY VEHIM X V WG RoH B WS © AN
SURSRVLWLRQV GH MHX[ HW GX UfOl



5(/$:$7,21 /8" ,48( (7-(8 $3%,6¢
m )DYRULVHU OHV VLWXDWLRQVY DSDLVDQWH

HQ FU3FKH }

3

&RQWHQXV

HU -RXU

/D SODFHWODIRQFWLRQMHXGDQ\H
G«YHORSS IGME QM) | DEIRID U D F W « U IGWW L
MHX OLEUH

5T0HWMW W LBKGBIR | HV VL BEIQ &CONNH X
GHV HQIDQWY VDYRLU DMXVWHU VD
/ HYSDFH GH MHX VRQ «YROXWLRQ

aPH -RXU

/ RUJDQLVOWRBWRXUQ «HXHVWLRQIPW I
U\W K P8 M&«SODFHPOIWHP S\HV UD Q V LW
SRXU IDYRULVHU OD G«WHQWH

/D UHOD[DWLRQ G«ILQLWLRQ HW H(
OLVHIQVLWXD®MHURO D [ DSWRORKQ U L FKCL U
SURSRRP S « WHYFBl« WH Q3@ Y HORBBS H |
TXDOLW« GH SU«VHQFH
/JHVWWXSSRGWWHOD[D&ARIQT ¥HRPSWLQF
\RJD REMHWYV



<9(,/ &25325(/ (785¢$7,9,7¢< (1
8558+ (
m (QULFKLU VD

\
é@/\ﬁ SURIHVVLRQ

SDU OH ODQJDJH |

SROMXV

/HFRUSM2FFLGH®DWIR U S R U DROXLOWIS O
VLIJQHV VLOHQFLHX[ H[SUHVVLRQV
/H FRUSMWOHWVSDFHRPPXQVU2FKH
H[W«ULHXUV OHV UHQFRQWUHYV
/DUHODWKR® LG LIHYQHIEH M H X QW@ 1D Q W'
«SURXP«PRLUKNMYW RLRIHSR U N®IGNHIV
m QRXV ¢ MH } MEHUO«HV }

4XHVW L REBIHIFXH) R XD/F F R U @RGR U SV
HW DX PRXYHPHQW GDQV OH TXRWLC
/D FUDWLYLW« SDU OH FRUSV VRX
$QLPDWA PO H B QBIUWQY HEFFRUSRUGB LV
WR XV



$&&8(,//,5(1 /$(3

mM$FFXHIDFGRYP SD HQWFRXWHQLU
O HIHUFLFH GH OD IRQFWLRQ SDUHQWDOH }

0 HIRHGL HU MIXGL
YHQGHGL DYuO

28

0 HFUHGL MXGL
YHQGHGL QRYHP EWH

&RQWHQXV

/HUJTOHWOD RQFWGR® DFFXHLEGDQW
SU«YDOBREHH®IDQW S WE VW@l

O DFFXHLGOPDOUWKEHSU«YHQWURBRFH
DFFRPSDJQHPHFEWKHVB/RQQ@®KREVHUYH
HW ¢ HQWHQGUH

/HV PLVVLROWOHFDGUHDUD@X ERQ
IRQFWLRQQDFHQWSD IXXBIHYHQDUHQW
OH@RXYHO®@BIO LIV L D6 HXH WROQ KV
HQID HWIH XDPLOOCHH/QMHaHO B U« YHQW L
SU«FRFH
/HVGLVSRVBEMLRWLJLWNVVW RYRD XW L
HW HQMHX][

/D SRVWXGUBF F X H IDCED™QES U R MBAIXY
REMHFWLIV GX OLHX HW DX WHUULW



,QWHUYHQDQW
(PHOLQH %$5'28
3V\FKRORJXH
'REFWHXUH HQ
SV\FKRORJLH

$888(,//1,56$1667(5(27<3(6
"(*(15( (1 &5358&+(
m /XWWHU FRQWUH OHYV

\A\JDU(@RQV Gav OD SHW
wZ

&RQWHQXV

<O« PH@MY «ILQLWLRHQ UHHWW « U« RW\S
OHV SU«MXJ«V OHV LQ«JDOLW«V GH
/I[HVHQMHUXRFLR «GXFDPRXWU VX RMW « JWM U
QRW LRIQ® H5 U R MGH WW D E O L V& HED® QMK
G DFFXHLO GH MHXQHYV HQIDQWYV "

| DSSOLFDQR@REBRQVFIGHHYWW «U «RW\S
UHS « OHHY/Q « J D O3 MY K @ IHHD HWW « U « R W\ €
GHIJHQUBRWDPPIE@WOH DW« USH®W L W
HQIDQFH OLWW«UDWXUH MHXQHVVH
/IHV FRQV«TXHQFHVY SRVVLEOHV GHV
SRXU OHV JDUO®RQV HW SRXU OHV IL
,GHQWRKHYRR P P H QWLHIQO L KEX D F F XGHHL O
MHXQHQIDQWRXWLPLWHDWUDQVPLVV
LQFRQV FE&HQWHU « R W USKHNDER H X W U D O
QH VXIILW SDV

& RQ VW U XRWIORHE X IQHEHR ° WRIX W IDXW R X U
GX WK22PH



$8&8(,//,5 7286 /(6 (1)$176 (1
&5 S&+ (

m $FFRPSDJQHU OHV HQIDQWY D\DQW GHYV
FRPSRUWHPHQWY DW\SLTXHV HW RX HQ
VLWXDWLRQ GH KDQGLFDS }

&RQWHQXV
e 6LWXDWLRQ GHHWDRIGLFDS
o 3UHQGUMRQVFLHQ@MH O LPSDRMV
UHSU«VHQWRWILLBE\D Q G L FDEGHO D
QRUPWXU OHV DWWLWXGHV HW OH

8Q a3PH MRXU o (FODLUDXBWWVL' HVD H R G 2@H W XGHKO
SRVVLEOH ¢ OD KDQGLFDS
GHPDQGH o 5DSSHOXUOHWBULQFLSMDK[WBY¥ILVOD

m 5HYLVLWHU VRQ SUR¥MSONLFDEOHV GDQV OHV VWUXFW
G DFFXHLO LQFOX9LAXHVWLRQQWP®IKSA D WVE %D U W HY
Fl S H[S«ULHQFHV GHV SDUWLFLSDQW)\
e 2XYULU OH SURMHW G DFFXHLO ¢ WF
o &8RQQDLWHMSDUWHQDHWMHWVVRXUF
SRVVLEOHV GURLW FRPPXQ P«GL
o 3DUHQMMWSURIHVYVLR Q&MRS/« UHRIX U
FRQWULEXHU DX GHYHQLU GH O H




\\/

,(QWHUYHQDQW
3lDUS2" 5% 8(=

) RUP DMFH &RQUXORQM:

+R5KIRP HV

/$326785( 352) (66,211 (//(
' $16/(6287,(1" (/$
3$5(17$/,7¢

&RQWHQXV

HU MRXU

e '"«ILQLWGBRQVRXWLHQ@DSDUHQW DOLQV
G LGHQWLILHU OH FDGUH GH O LQWF

e $QDOGHDBRVWRHMN DFFRP S DG Q QMM
G\QDPLTXGH FR FRQVWUXGRWRRGM
FRPPXQLFDWLRQ SDUWLFLSDWLRQ t

e '«ILQLWLRQ GHV FRPS«WHQFHV SDUFL

e ,GHQWLILGHDR XK ® DX[Y LHRRE L O BRKXW
VRXWHQLU OD SDUHQWDOLW« HW FR

apH MRXU

e 6HG«SDUBHALS RV W XGUH[S HQAL TYSHR X U
PLHX[ VLWXHU SODFH HW SRVWXUH ¢

e ,GHQWLILGHDW XK E&0OWH D WSR KIDW RULV |
OD SDUWLFLSDWLRQ HW O LPSOLFDV

e '"«FRXYHGEMMR QGH P HORXWGE BV $SSURFI
&HQWUVXMD M« YHORSSHBMRRXYRA $JILU
GHYHUVRQQ#ROOHFWRY¥ BW&SDUGHU
VLWXDWLRQV H[S«ULPHQW«HV SDU C



$&&8(,//,5(76287(1,5/(6

3$5(176 (1 ($-(

m/ HQIDQW DX F XU GH OD FRPPXQLFDWLRQ
SDUHQWY SURIHVVLRQQHO OH V}

LQWHUYHQDQW
0«<ODQLH /2/,9,(
3V\FKRORJXH
FOLQLFLHQQH
3V\FKRWK«UDSHE
3V\FKDQDO\VWH

&RQWHQXV

/HWUDYDKkDXLSFHRPPHQWL W XLSHD
FRPPXQLFDWMRIHWUDQVPLVVLRQN
DUWLFXODWLRQ FUXFLDOH

4X HVWTPHDFFRPSDIQIWUHGWQWVD
SDUHQWDOLW« "
&RPPHQWHS«UBDVLQJXODHM® ¢ GHQW
FXOWXUHOOH "

&RPPHQW DFFXHLOOLU HW DFFRPSDJ
5«DOLWVHBER «GXFDWWRQDRIXQHSRVWXU
SURIHVVLRQQHOOH GH O«JLWLPLW«
&RPPHQWHSRYVLW L RIQQHEH VS D U HQHADV
GLIILFXOW« RX DJUHVVLIV *

1 XWH



/(6)21" $0 (17%8; ' 8 75%9%,/
(1 +<48,3(

M&RP P HOAHARXYHUFRK«VRQ
Q“f HAELHQ YIYLH ¢ @ R3 FKH)

&RQWHQXV
/HVIRQ G H P H@MOWF R K « V ICR ® QT X L $4HQ
FU2FKH

e /| RULJGQW2JOARPPXQHVFRPPH@WOH\
VRXWLHQQHQW OH WUDYDLO FROOH!

e /HUJOGHVYFULGHY « | «UHBWEHBHUVRQOQH!
UHVVRXUFHV GDQV OD VWUXFWXUH

e /HWHQMHND BRK«VDK@ RXHD D F FIX\&XO
ELHQ -WUH GHV HQIDQWYV

e /IDULFKHWWEHG «ILOL@X[SHUVRQQDO
GLIl«UHQWHV

e SHOL®GIW QG L WVGMHRD O ISRW DX H-KDFXQ
WURXYH VD SODFH

e /HWRXWSRXIDYRUDWBHRWP P X QL F F\WDRQH

. UHVSHFWXHXVH

m e /| «<ODERUGWSRQYWSHRKPDLQW NQEDGUH
FRPPXQ YLYDQW HW SDUWDJ«

,QWHUYHQDQW iH
ODWKLOGH 9,1(7 (-(
SUDWLFLHQQH 31/




3,/27(5621 ($-( 02' 8/(

S QDOVHUHVBUVHOMUD VWYDARQ
QDA LH}

/1HX 7281286

LQWHUYHQDQW
OXULHO *(5%$8",(
JRUPDWULFH $&
5HVSRQVDEOH
G DFFRPSDJQHF
OD JHVWLRQ $&

8

&RQWHQXV

H

(33

%LODBRPSWHHU«VXOWIUWYLVLR@®HO
FKHUFKHU TXHOOH LQIR "
/HVDFWHBUHY LQIRUPIDWDR®LUYIDOHW
REMHFWLIV UHVSHFWLIV

& D O F X OMHQW H U S&IKWHGL F D W@ HOXFRWWH YW W
GH UHQWDELOLW«

OHVXUHU OD VROLGLW« ILQDQFL2UH
/D UHODWLRQ GH VXEYHQWLRQ FROC
5«XQLR@VPUWHQDULBREMWFWIXSSRUW
DUJXPHQWYV

HUYLFH
HQW ¢

(33



3,/27(5621 ($-( 02' 8/(

m2 W DQVHUD JHVARQ DGP [QMADAYH
VRXWBUSRXUI DIQHUHQH | LEDAW }

>

7

&RQWHQXV

e JUHLKYWRQW UDGIDWHVWDBOLQLVVHOD W
($-( DVVRFLDWLI

e 7o0FKH\GPLQLVWHQWLUYWNFHQVHBHQW
REOLJDWWROW W UXFWkKEBRQDIED SW « H

/1HX 728/286( FDOHQGULHU URXWLQHV SURF«GX

5«SDUWLWLRQ GHV WaFKHV G«O«JC

4XHOV RWKXD VH IDFLOLWHU OHV W

,GHQWLILHU HW QHXWUDOLVHU OHV

0«-WKRGHV G RUJDQLVDWLRQ HW GH

*HYWLRQ GHV ULVTXHV

,QWHUYHQDQW H
OXULHO *(5%$8",(
YJRUPDWULFH $&(33
5HVSRQVDEOH VHUYLFH
G DFFRPSDJQHPHQW ¢
OD JHVWLRQ $&(33




3,/27(5621 ($-( 02' 8/(

m( WEQUHWDLLH YLYUH VRQ EXGIHW
SUYMRQOH)

/1HX 728/286(

LQWHUYHQDQW
OXULHO *(5%$8",(
JRUPDWULFH $&
5HVSRQVDEOH

G DFFRPSDJQHF
OD JHVWLRQ $&

s

&RQWHQXV

H

(33

3RXU TXRL HW SRXU TXL IDLUH XQ E.
/LHQ HQWUH SURMHW G «WDEOLVVHF
(VWLPHU OD PDVVH VDODULDOH HW
$FKDWWYHVWLYVVAKDHQIWM WDULDEOF
FRPSUHQOGHUNRQV«TXHQEFMNVQ F L 8HW
G«FLVLRQV GH JHVWLRQ

368 ERQWXHW DXWUHV ILQDQFHPHQWYV
6XLYL EXGJ«WDLUH SULQFLSHV HW
6XLYUH OD WU«VRUHULH HW FRPSUH

HUYLFH
HQW ¢

(33



Ga

,QWHUYHQDQW
JUDQORLV 3(55:
YRUP DWHFHRKQV X O

w

H
21 (7

78725(581 67%*,$,5(28 81
$/7(51$17

m $GRSWHU OD MX\

\A SRXU DYDQFHU HOQ

&RQWHQXV
HU -RXU

&ERQWHWIMHXHGLVSRVHM kM HGWWL F
G DOWHUQDQFH
'LVSRVRMWHIRQRHXYP®BO ($SRXDFFXHLO
LOQW«JUHU HW IRUPHU XQ DSSUHQDQ
/H WXWRUKDWPHG@WYRGH O DSSUHQWL
H[S«"ULHQWLHO

/ H[HUFRSMHX W RIWRQQ W « J UDXWLRDQGBIL C
O «TXLSH

aPH -RXU

3URSRVGHMW L W X D WELHRAQWD YIDG DS W ¢ H V
O DSSUHQDQW

JREXV VXU O « YDOXDWLRQ GHV FRPS
/D JHVWLRQ GH OD UHODWLRQ
OHWWUHE SODFHWU«DOLXBHV«TXHQFI
G DSSUHQWLVVDJH

WDQW



&21&(92,5
2851 «( 3¢

(621 ($-(

LQWHUYHQDQW
+<02QH 3$55$%

'LUHFWULFH GH
(-( HW )RUPDWU
$&(33

(7 $1,0(5 81(
$*2*,48( $8 6(,1

e

7

&RQWHQXV

H

/HVIJUDQ®WRPVGHODS«GDJRJIQHYUDQG V
FRXUDGWE®DJRJILTXHVY HWG DXMRXUG
DSSRUWV WK«RULTXHV HW FRQWH[V
,GHQWLOHMWHVRLEWQKTXLSEDQXQH
GLPHQVLRRDOHFMM/BPXVVLQGLYLGXHO
FROODERSDWH®®A R | HV V L RROQMDEN
VHUYGRHDFFRPSDJ@HP BQMOG VDE F X H |
FKDUWH QDWLRQDOH HW S«GDJRJLH
"«URX®«WKRGRORIHDEGH P DUF&HO D
FRQFHSWIQRR® VVDRMO DQLPDMNRTX ¢
O «YDOXDWLRQ

3U«VHQWDBNX@® YDOLNHK RXWHWOH
WHFKQLTXHVY G DQLPDWLRQ

5H S « UHUG H Q WOLHWIHI B K Q LG YOHQWL P DTWKILR ¢
RQW «W« XWLOLV«HV HQ GLUHFW GX

FUFKH
LFH



' (9(1,5$&7(85" (6$48%/,7<" (
9,( $8 75$9%,/ 49&7

Al m OLHX[ YLYUH HQ «TXLS|
©¢Z DXWUHPHQW DYHF OD &F
1RQ 9LROHQWH

&RQWHQXV

HU-RXU &RPSUHQBWHHOUI®7 &19
SUHQWLRQ

e 49&7HW536 G«ILQLWURSM BYJIDXW

DXWRGLDJQRVWLF LQWHUDFWLI
e 'H ODBODL@WHD FW LORHF WX\WHV « P L Fl WH
ILHX728/286( «FKHOOH GH FRPSRUWHPHQWYV UHVS
e &HT XV HRGD QO/D H O D &HARWQD YEOPLFOW L R Q
HW EHVRLQV FRPPH OHYLHUV G DFW
e \WXGBWFDVLGHQWQHMHLRYWHYLGHYV
FRPPXQLFDWLRQ SRXU G«YHORSSHU
apH -RXU $JLHWRPPXQLTEMW UH PSRXW
PLHX[RSRUHU HW G«YHORSSHU OH PLH)
e '«FRXYWLDXWR HP S\ MLFKXX I BN HFD

“ JULOOH 26%'"

m e JRUPXOGHHNGHPDQGHO/DLHWRRELOLVDQ
DUEUH GHV EHVRLQV SURIHVVLRQQI

e 7URXYYHWT XLIOQ BAHR X@/HD D XKMAMUHIYV SHF
GH VRL

e SRQVWUXQUWODQ DFWAREKILQGLYQIBWH
FROOHFWLI DYHF HQJDJHPHQW GH \




/(61250 (6+$&&3
(1 $&&8(,/ &211(&7,)

m OHWWUH HQ SODFH XQH k' ;DWDWLRQ

VWUXFWXU«H GH PD°WULVE-' e’ ) QJHUV

DOLPHQWDLUHYV }

VHVVLRQV
0 HIRHGL P DWW/
28

3XEQF 6DDU« HVHQ
A<D H GH GOQNHWHQ GHV

Ukl «UHQWK\ J I QH

O

&RQWHQXV

$QDO\MMUW W VWSO DO 2JOHPH@W«ULH
FRQWH[WIKDHPH QW XL\ UIHGHW DL Q@ D
WHQXH YHVWLPHQWDLUH OHV LQWH
, G HQ W HIWPHHW WHUIS O D IBHH \B U R W R FARHD H \
V«FXURQWMWWRMMKFRQWD P L PIDWLRIQ
VS«FLILTXH
&RPSUHQGHMA\'S HBVHG D Q J HHVM® HWL V T X H \
HQFRXUXV
&U«DWGRQBODGHSURWHFWRR@DHYV
GDQJHWMPHQWPRLUWHWED YD GWQGLWLR
GHVWRFN®HB HQ U OHOL P H Q WIBIMIMGRIQ
ODVUDO©D BVHASNUDEHOHNEGH WRFNDJ|
SODW W«PRLQ HW JHVWLRQ GHV UH\
$SSOLTXPWP « WKRGRORH 1HV W LRIQV
GRFXPHQWYV HW OHXU DUFKLYDJH



6$89(7(85 6(&285,67( ' 8 75$9$,/
667 )250$7,21 ,1,7,$/(

m 6HQVLELOLVHU DX
SUHPLHUV VHFI

VHVVLRQV

&RQWHQXYV

e .GHQWVR® WOHKVHL®HO HQW UH W D\DHV
TXHVHFR X UHVIMQW D QWHV S « F L D GIHOW H

28 SU«YHQWLRQ GDQV VRQ HQWUHSULYV

e /IDFRQGXLWHQHLQ DV DFFLGHQRW«JH
H[DPLQHWLUHOHUWHERXUWHFKHUBKNU
ULV TSHRXSURW «H HUP L QHYL FWH®MB L U H
DOHUWHRR XUQHKHUVR GH LID F# XQH
SHUVRQQH

e 6LWXDWLRQV LQK«UHQWHY DX[ ULVT

e &RPPH@W 6 DSSOLYMHRPS«WHQBBV

SU«<YHQWLRQ GDQV VRQ HQWUHSULYV

'"H SURW«JHU ¢ SU«YHQLU

'"H IDLUH DOHUWHU ¢ LQIRUPHU




6$89(7(856(&285,67( "' 8 75$9%,/
667 0$,17,(1 (7$&78%/,6$7,21
' (6820 3<7(1&(6 5(8&<& $* (

&RQWHQXV

e« 5DSSHOV GHV SRLQWYV HVVHQWLHOV

e $FWXDOLVIHMOMRAUPDWLRRKDQJIJHPHQV
WHFKQLR¥HKVOHPHQWIKAUHMX W FWLRQ
GH SU«YHQWLRQ HW GH VHFRXUV




3257(581 (1)$17(1 &5S&+(

m *HVWHV SRVWXUHV HW
O HQIDQW HQ SU«YHQWLRQ
PXVEFXOR VTXHOO|

&RQWHQXV

$FTXkHEDVH\QDWRPLHEHRP«FDQLT
GX FRUSV KXPDLQ
$FTX«UDBWVEDVHWH O HUJRQRGPH KD D
PDQXWHQWLRQ

, QW KIHSW L Q F GSBIYD Q X W H GWXUER D Q W
HQRIQFWLRQ GH VRQ 8JH HW GH VHV
$SFTX« GHWRXW LGHIV « Y HQ BHMIVQ R X E O
PXVFXOR VIXHOHWLTXHV

&R Q Q D OMBIHF W HXDWY\R U L VHD/® MAO H Q F K D
GHV SULQFLSDOHV SDWKRORJLHV UF
,QW KXV H IGHD B W U X F W@BWH Y H QR Q Q
«YDOXDWLRQ GHV ULVTXHV OHV ERC



+<* (1(' (6/289$8;

(6
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m $SSOLTXHU OHV SURF«GXUHV G HQWUHWLH
GHV ORFDX[ HW GHV «TXLSHPHQWYV HQ OLHQ
DYHF OH SURMHW G DFFXHLO }

ILHX728/286( .

&RQWHQXV

6HSRVLWLRQQHUW DJHBEWUGKD K\JL2Q
GHV ORFDX[ HQ ($-(

0DLW UQ ML Q F GSEHIV HK\JL2@GHRDLQV
WHQXHRIHVVLRGQH@OID Q WBD V HG/H

O HUJRQRPLH

6 DSSURSBIGH U « UHI@W HIGHBW R G XHW V
OHXUV XWLOLVDWLRQV OH PDW<«ULF
(PSOR\HU OHV SURGXLWVY QDWXUHO\
$SSU«KHQGBGHBHQWFRDRJIFRMRPLTX
HW KXPDLQH

&RQQD°WUH OHV UHFRPPDQGDWLRQ"
OHWWHE SUDWLGXNWHFKQLTXHED V H
QRWDPPHEQWD\DJH G «SR XWWILHW VR D
RX ELRQHWWR\DJH GHV VROV HW GH
$VVXOHK\IJLBRINT XL S H P HIHMR X HWBX
OLQJH

2UJDQLVHU VRQ SRVWH GH WUDYDLC
BXLYUH XQ SURWRFROH HW HIITHFWX
3DUWLFESBDFRQVWUXEBWMVREWLON
SODQLILFDWLRQ GHV WoFKHV
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I $/,0(17$7,21 " (/ (1)$17
(1 ($-(
m $FFRPSDJQHU O HQII
HQWUH QXWULWLF

é@ SUDWLTXHV SURIHVYV

&RQWHQXV

/| DOH@WDWLRQ HW OD QXWULWLRQ C
$SSUHQGUBRQFHYRHBHQX®DGD VDX [
HQIDQHWO W W U DW RIOENQW H Q OFQRW S VGHH V
U2JOHV G K\JL2QH HW GH V«FXULW«
6DYRIGHQVWHWKH®WWHYO OHHIMNMHWRO«UD
DOLPHQWDLUHYV

&P SUHQ ®OHWQMHX{OW XHMAG X F D \W® HIW
UHSDV
JDYRUIOVKHEXF BW LIRML P H HWIBDFRXQY U D
GHHRXYHPROWKR GHYHUYGHM HS DU (
ILQJHU IRRG VHOI VHUYLFH
$QLPHAIHWDWHOG HRJXAL V IHIN W U X F B/ROUH
VWLPX®D KHYHHQV RHWH | R WA UHH@ W U
DOLPHQWDWLRQ DXWRQRPLH HW SO
$OSWNDSRVWXSWHRIHVVLRRIQPYXEOGH
UHSDIYV\SHD UWLXIRFFRP S DJQ HFROED BW
U«lO«FKL



'"HVIRUPDW LRFEFD W D O BHXH HQWWKH D O HP RIQ WO L W&XHRAM WEHD QYR V
VWUXFWXUHV
9RLFL GHV H[HPSOHV VXSSO«PHQWDLUHYV GH IRUPDWLRQV ¢

J)DEULTXHU HW H[SORUHU GHV SDUFRXUV VRQRUHV H[W«UL
/D PDULRQQHWWH HW OH MHXQH HQIDQWb FU«DWLRQ SUTL
6HQVLELOLVDWLRQ ¢ O DSSURFKH VQRH]HOHQ

5HYLVLWHU OH SURMHW G DFFDXVLI GH VRQ ($-(
/| DFFXHLO HW OD SODFH GHV S3UHV HQ ($-(

/ D SRWMUH IQFOMYH GX 5 «| «UHQWBDQW ,QFOML 568,

/D FRPPXQLFDWLRQ HWQMMIMLBRQAHFRQIOLWY HQ «TXLSH
/H WURXEOH GX VSHFWUH GH O DXWLVPH 76$%

6LYRXY DYSPG LGSH«FIPCH.XQEHVRIRKPHUJARQWDFW HQ RRX V
SRXUURQRQVWUMNRWHPEXMH RUPDW IVKQ HVXUHXLVRXWLHQRW
SUDWLTXHV

9RXV VRXKDLWH] U &ROLWGIUH XSxHE D SRIUT XIRYV « TXLSHV "
/D&DSHUPEBW. QDQFHPHMBG 8 HWHQ G MPMWU P HWHD H«WDEOLDXHP F
IDPLOOMHXV TXVEURMR X U QS®DJRJIL BOHIVQ & HW R XU QSHX Y H-QMWU H
DQLP«BSDWRWHUYLFENVQWHRXISDKXQLQWHUY HOWQW. &M UWDLQ
WK«PDWLTXHV VRQW WUDQVSRVDEOHVY ¢ OD MRXUQ«H FRQW

IRXVDWWLYRQADMW W HQWKXLLA B DL WX HF HUW D LROWIR/D W LARRQLW H-QWA H
PDLQWHQXBIWXVLMRYMV® DS S QREIBIHWX MHWYS HUP HW QB RQW « H
HQ FRPS«WHQFHV GHVY SHUVRQQHV SU«VHQWHV

w1 $6$92,5

$SSUHQHRJRQFHYRLU HW $QLPHU XQH
S«GDJRJSRXH WRXWH O «TXLSH 9
SURJUDPPH G«WDLOO« SDJH

3XXVGIQIRV" &RQVDFW / RD/ (<0 $5,( ¢
FRRUGIODARQY FRADIQH  RU RX
3WRIWDP P HVFRP SGMW HADRXDOWY VXU
277 FRADIGH  RU @ [RWP DMRQ YRV IRP DUWRQV




“7 G XQ RUGLQDW
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) 3U« UHTXLVSRYV

m$ GRSWUD MWW SRVWXYUH DX VHUMEFH GX SLIRMM\DWRHADW! }

'‘XU«H GH OD
IRUPDWLRQ
KHXUHYV

GLVWDQFLH

3XEOL¥FDUHQWYV
E«Q«YROHV

DGPLQLVWUDW
RX FDQGLGDWYV
SURFKDLQH «OF

FRQQH[LRQ LQW

HW G XQH ZHEF

,QWHUYHQDQW
JRUPDWULFH $&

H

HXUV «OXV
¢ XQH

{FWLRQ

HYRQWHQXV

4§S*§§%8UQDQFH DVVRFLDWLYH
bp 3ULQFLSDOHV QRUPHV HW U«JOHPHC

DX[ ($-(

e (QYLURQQHPHQW SDUWHQDULDO HW

(33 &R «GXFDWLRQ TXHOOH SODFH SF
E«<Q«YROH GDQV OH IRQFWLRQQHPH:
GH OD FU2FKH '

e 3DUHQW XVDJHU SDUHQW HPSOR\H
SRVWXUHV

e 5SHVSRQVDELOLW«V HW G«O«JDWLRQ

e SHVVRXUFHV HW RXWLOV XWLOHV



/ILHX6XU VLWH

'XU«H GH OD
IRUPDWI6RRQQFH
G K ¢ KHXUH

OR\HQV S«GDJRJLTXHV
e '"«FULUBHV VLWXDWBR®VHVVLRQQHO
VLIQLILFDWLYHV
e $QDO\VHHWVLWXDWVYRQWPHWWQH
v TXHVWLRQ DX UHJDUG GH VD SUDWL
Ve (O«PH@GWW<IOHHWR FRQVWBXKQHRQ
UHSU«VHQWRWRR@BHWFWLYGW «V
FKDTXPHPEUKSH O «TXLSRXUWQH
0 o JLO OB XM WH F XGBWILARHIR Q F W GRIQ V
v FKDFXQ
X[ «G DTG N WL IDOW RXQW ¥ HW X D VEIFRMOH/UUD L Q
FH H[S«ULPHQWHBWIMRGPHQWK«RULTXHV
FRQFHSWXDOLVDWLRQ
e OHWVHIIHODXE O QD FWERQNS R WU
Hy DP«OLRUHU O RUJDQLVDWLRQ GH O

MHXQHV

" DWWV HAEHX]

¢ Gl IQUHQ | RQPARQ GHV SDUAASDQW

&RYANE«GDIRILT XH VXUGHY

SRXUWSRQGLH ¢ VRXVIAV YRV GHP DQGHV
[RWP DWROV# FRFDIQH ~ RUJ




e ' HVIRW DVIRQVVXUP HVXLH SRXUYRV WUXFAKUHV HW&« T XLSHV
o  S5«DOHURX W« YDXHUVHV SLRMW  « GXFDW VRADO S«GDIRILT XH
° $P «@RUHU YRV SIDWIXHV DYHF @ RKDUM QDWRQD®! GDFFXHOGX

X QH HQI DQW
o $P «IRUIHUD FARK«VIRQ HAGRU DQVIMRQ GH VRQ « TXISH

e ' HvDQDO VHV GH SLDWIT XHV GH GLLHFVIRQ

e ' HVDFFRP SDIQHP HOW
o ' H DWIHY HQ @HQ DYHF MAXDDW EWQFKH SURIHVWRQOHM
SHWM HQ DOFH
o ' HV DWMIHY GDHRP SDIQHP HOME GREWIOQWRQ GX / DEHO3 DUHQWO
$HHSS
" HVRXWY H  3DGBMB « VHDX
" HV «FKDQIHV HWP X\ DOQVDMRQ GH SUDWT XHV HARXWEY
" HVIQ RUWP DWRQV HW\DRMDORAY W I X@ LHV
"HVY DARP SDIQHP HOQW IQGIMIGXHY RX RGNV VWHRQ GV
W«P DWIFXHV

O O O O

9RXV DGK«H] DX[ YDBXUW/ SRUAHV SDUCH &( 33
HWW/RXKDIWH] YRXV NRLQGLH DX Uc\VHDX "
3XVGIQIRVIFL KWBV ZZZ DFHSS DWR | U DGKHUHU

9 RWH FRQVDPADX GRFDO / RM/ (<0 $5,( ¢
FRRUGLODVIRQ# FRFDIQH  RU RX
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/ «TXLSH GH CRU DQLWP HGHIRWP DMRQ :

| «TXLSH GH &RFDJQH $&(33 HVW GLVSRQLEO-H SR

IROD /(<0%$5,( FRRUEILEBRRRLEHY
5HVSRQVDEOH S«GDJRJILTXH

R X
FRRUGLQDWLRQ#FRFDJQH RUJ



| HV) «G«<UDWRQV/ RFDBN

$&(33

3RXU YRXV LQVFULUH DX]|

7RXWHV QRV DFWXDOLW«V VXU KWWSV FRFDJQH RU

KWWSV  FRFDJQH RUJ UXEULTXH /D )RUPDWLRQ 9



