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3DUWLH  &)36

5DSSRUW
G DFWLYLW«V

&HQWUH GH IRUPDWLRQ SURIHVVLRQQHOOH VS«FLDOLV«H &)36

$XVHLEX&HQWEHR UP DWSLLRRI HV V L RUBXIF O DEL DQHD «H D O H P «\QRD UT X 8B U
SOXVLKXR®XWIDRCHX UHNB UR IGEWM H X DHF X H S 0 @V M Q /DDA \& BIIIHJ L O HW/« V/
GHEHVR LB FLILTXHHYI R U©DDVE HVVANGL VS REGHU XL VIR L GHRO\Y DO H@W H V
DWWHQWILYWNVW L WXPOHIQ®UR IHV VLK GFGINT X L SSINUP MWRPEWHMHXQH V
G DYDQFHU PDOJU« OHV REVWDFOHV

3DUPL OHV IDLWYVY PDUTXDQWYV GH O DQQ«H

e 8QHDXJPHQW NVWIQRIQ L BHWE HWH Q GHVW D BHAWF R X Y HWBNVBIG P LV VARQRW P D LV
U«SDUWXBMARX® H Q Qx® « FH V\OLIM H QS O D BHIW U RLW/Q W UR RWOR Y HP E U H
MDQYLHU DYHF GHV VWDJHV RUJDQLV«V P-PH DSU2V OD UHQWU«H G D

e /HODQFHRHRBLOLBWGLDPDWLFGEHQRPHP E&HR « WLHHUBURLGXPIDUNHWLQJ
GXJIUDSKLMWBHG LJLRVDUWEBH) M RICHG D SWGHM H X @GBHW L UG H[[ S U LOPHHEIU « DW LY LW «
DXWUHPHQW

e /| DFFXBH@QRVSUHPLHWBSUHQQURUPDWSRER $VVLVWBDQWH. GHAMW D Q W «
FRPPXQDXWDLUH HQ SDUWHQDULDW DYHF SOXVLHXUV (06

e 8QHU«IOH[ERQOHBWWREX XWXQWHUEQ@DWOGDQWH XD UWLUE * U F#

O DSSURBRBH«FLDOQWLYRSRIOWHRPLQLTKDX]HW«TXkSMHFDWISKS RV KW V
EDVHV G XQ SURMHW SRUWHXU GH VHQV SRXU OHV  MHXQHV TXL \ VHL

e 8QSDUWHQDWH®HYD UGERW D Q IHV® H8 Q L Y HAH) UWER XRMQ R WIRHR G W WX A MW
LQV W® O GHMHSB W H PERIBP H WVQIRGW S UHB W RW P H UFHE « WOBOFRQIURQWHU
XQH FOLHQW?20OH U«<HOOH GDQV XQ FDGUH VWLPXODQW HW ELHQYHLOO

e /DUHPLEH GLSOTPEANVG DQQWH ERGHXEDUFRXERXHME X HQ W W« VV L H
GDQV OH PRQGH SURIHVVLRQQHO

e 8QMHSDUWLFLBPWILR@X VL KXJYH@WVX0 , & HQ WIM¥W DR VHFR WHIRME O « PDW L T X H
EXV DQJODLYV



|

-
3DUWLH (06

5DSSRUW
G DFWLYLW«V

/ DQQ«H DPDUTXQWR XU QDVQUX F & XFLS® XQRW(WIB 1RXVRPPHSYV«F XQ
PRG2GH6DYHFQLQDQFHPHRDNX{ HXORLQYILUPLNQWWDBXMLQHBHBRQ Q X
LQFOXaXx@YWUPDH.\)DQFHBHD WFSRBQHPARRW L GHWIMWHFRQQDLSMDREW
FRXYWUDOHPIO®WUHYVWD® L-RIAD G U H® QWP DB HR @F X UHWKHY LW RFLDOH
LQGLVSHQVDEOHV ¢ XQH SULVH HQ FKDUJH JOREDOH KXPDLQH HW FRQIR

&HFKDQJHPHQPWFRPSBIQHIHQFAVYXHRWDPPEHD@WPLVHQXYUKB XQ\VWapH
TXDOVYWWXFWXMRXUSLOEDYRWOQRXY HOHOMS R Q BI/E/X K DAXFIHO LAKD UORW W H
SHUUHQRXG

,O/ LQVEDDWQHKYROX\GHRRWRBQ2UBHFRQFHYRDBFRPSDJQGHPSIQWW RQQH V
8J«HYDUWLFXO LERSRPW\@RRQ@VEF R Q W HRIMDHR VQ 1 UD VW U X EWRKHHK/D OHX UH XV HV
HWR Q FW L R QRORHGVO WRNHIUW DALIQPH\NARANYD P P HIDABIX P W W HRWRH. W V Bl GVDRWL BUHH
FRQIRIWSBVDFFHV VL EH®ILMUGR WSHY (06 HVIVS S HIOKH MR L® GBIHIDIQY R RXYHOOH
VWUXFBXOB+DXWH 6DWU(RHQGHWQ SURMAHWQYHUDFWKHOOH® 8 RIWGE H
SODQLILFDWLRQ

(Q DWWHQEBHWWHHO R F D O LOVMDWWITTRQ SHHV WHR IR Q G « PRREWO LY/RXBI11UDW [
U«VLGHQWY XQ FDGUH GH YLH GLJQH V«FXULVDQW HW HPSUHLQW GH ELF

/| DQQ«H D«WMLFKEPRPHQWWWFRPPHQBWWB«O«EUBWYRQ®QEBH XGH
QRV« VLG HQMHKID/X \S\DHY L V GWER QH L GBOHNMIIRD VL IBR B D K@ O OB WGV \ Q GG H
0DUQ«XQLVYDOVEH RO MUY & DX W RX M QH S DIV B XU H V W D X D DRPP H
G $SSOL &H PRPHQW IRUW D GRQQ« OH WRQ ¢ XQH DQQ«H SODF«H VRXV (

" DXWWHW SRUWGMWD ORQ @QQ«HE O (06 HIHXSOIGHMRPHQW® HW KEXL
RQSHUPLNKDFB® «YD GHB« FR X RXUH G « F R GHWLLWHXQ H IGRHVK D U FHHV X UW R X W
GH YLYUH HQVHPEOH GHV LQVWDQWYV VLPSOHV PDLV SU«FLHX]
e $FWLYLW«V FU«DWLYHV HW FXOLQDLUHV EULFHOHWY FRQILWXUHV Ju
e $WHOLHUV PXVLFDX[ PHQVXHOV DYHF QRWUH DFFRUG«RQLVWH
e 5HSDV WK«PDWLTXHV HW FRQYLYLDX[ SHQV«V SRXU UHQIRUFHU OHV O
e BRUWHWIVFXUVIMRUMS SU«FLONV«IG +LVWRRW N UGHHPOLE R X2DIO D ® MAD F
1RLU WHD URRP UHVWDXUDQW / 8QLTXH ¢ /D 5RFKH &UDX 5DSSR
e 5HQFRQWNUWIVX D QRRHPWP IF H ODOYHBAD L |5 R QOW« Q HER PIR X Q L F DWILDAKE L H®H V
MRXUQ«HYV

ODLNHWDMH ©®B XVNRQQYROQORM RPHQWMWU LV WHWHFE « Fa&/FS O XVLUHXVUNGHQW YV
TXRQWD LYYW UDEFEXIUD BEOKMYRY XUWHWBHUWHHRKXYDSSHGCDHQOMHBKDTXH
LQVWOEWQ VHP HIMR XWQ FR XU DIJFRAW L Q XCHAF R P S DRIRJIHW ©W HEX P D Q HWV«
SU«VHQFH

| DQ«H UHVWSIRXOQRW(UWH XQH Q ®id QW HB P RW L RQF KIS D U W DH\BH\D
VROLGRYQWLFHRP P X @S U MR X RYH QW U D YAHM V WOINOH J D UDGHA UHE D U IR LV
OHV ODUPHYV
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SURMHWY WUDQVYHUVDX[ HW SHUVSHFWLYHYV

30XVLHXUV SURMHWY VWUXFWXUDQWY RQW YX OH MRXU RX FRQQX GHV D
e $FK2aYHPHQW GH OD VDOOH GH MHX[ DSU2V SOXVLHXUV DQQ«HV GH SOI
e $YDQFGNSURMGIGM (SHQGHRRPPVYR®HEcWLFRB VW LWKEH/ VXS Q RW UH
%$02 %RHJOL .UDPS SURFHVVXV 3%/ 3$' HQ FRXUV FRQFRXUV G DUFK
e 2XYHUWXUH G XQH KDOOH DX 0,& SRXU VRXWHQLU OD ILOL2UH &RQGXF
e /DQFHPHEQMR QF KW UJ « WAXVXMIMR O D WKRQ JH PEIFWD X | | DIUHP SODFHPHQW
GHV IHQ-WUHV SDQQHDX[ VRODLUHV
e 2XYHUWXMXBMR XY HERXO D Q HIYLBOGBIQXQT XD UWILHD&WULERXDFLOLWDQW
O LQVHUWLRQ SURIHVVLRQQHOOH GH QRV DSSUHQWLV VXU OH PDUFK«
e ,QDXJXUDBMDRED® UDY BQ+D U G% R W D Q LXTQSHU R MDHQWE G QLY L O ®Ri« W L i XWH
SRUWHXU GH OLHQV

&RQFOXVLRQ

/ DQQ«H D«WWLFHKES «|LH/QV U D Q V HWILGE @X/V V I5WHEHNV R R W@DD X WDVSAR V VL E O H
VDQW HQJDJHPHROMLGHBRYTXLSHW N R X WD WQV HEXWR Q VE HR Q G D WILFEHQ H
UHPHUFLH SRXU VD SU«VHQFH FRQVWDQWH HW VRQ DFFRPSDJQHPHQW

/HV3HXSODHWDWWQ FRBQWIRAVQYLIILFX®RWY¥HXDQY HITRDWWR XM BRXYWFHWWH

Y RO RBR\PP X @HYV H U B MRIL H X3 HVQ | D QOMWH X QAHHAV« V L G H @M D P L OTOHQR XIR Q W
FRQILDQFH

" DQUHO* RQ| DB
" LLHAWAXU
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3DUWLH

SFWLYLW«V
KTXHVWUHYV

&RPPIHKDTRQ«HHDBWHFQWKR X VI B MRKXWR XS/U « VH Q WEBGW UGB RBFW L XTWKV W UH
GH HWHWWHYQ F RO HYR X Y HR@M M R X LV VOQHNHIR Y DGR Q V W D O D DYRXRIDY
FRQVWUXFWLRQ GH ER[HV PRGXODEOHV HW G XQH FRXUHWWH RQW «W« U«EL
&HWMWROLRUDWHBPEYDQNLRQPDIQLILEXRL VINRILVHWM VRERPS2UHO ORQSRQH\
VKHWODQG GH UHMRLQGUH QRWUH FDYDOHULH TXL FRPSWH G«VRUPDLV FK

$XPRLEHJ XL @QERXWY R Q¥ GX¥ L V GWHMR X U Q BEGIDV MBH UYWWHQ G F R X QIRRIWMW HID B ¥ HBH V
FKHYDXWHWHXQHWMRVWXLYXQD UWIKORFRQWULEXY HRRWLHWLEDWXSD\VDJIEBXFDWLI
DSUa2Vv ELHQWW DQV G H[LVWHQFH

/ DQQ«H DSHUPLSYOX3H HQIDGWVHPDL®HHQLWYGHYFWLY%IWKVVWDXBYXS O 4KUNO
V DILEMMHX@HD LQVW IDVBSWHR®OWY G X/ HF WWKRIO DELHM-Q | D GIWING RA/HD D « J L RMR X V
RQB«Q«|LEHKULVWHFKDUDBDSWERIXWR I UR®NFR X GWH ROWELAMUD DDL.RG H® H© RV
WHFKQkTXHV@HEDODGBQ/BDPSDJQWMQFRQFHMESIVSSUHQVEDWWROMWLHQGLVSHQVDE
DYHF OH FKHYDO

/JHOX Q8 DU GIW HXGRQIMVHUYXMQID QWX MHXQHD LQVWLUWRMULROHGWQ MR XUQ «H
FRQV D FIUXS O XWH X QTH\W R X K D L BV$ISIUNR | RQIGXMH F K Q LETHVHR QG\H D F W L YSLOWKASB R U WHLWH V
H[LJHD GWN®HMQID GWMY H[W« UHHNQG UHBGKR DPHBEFXHLOBYDQY\IOGEHD D « JLR@®R V
KDELWX«V GRQW FHUWDLQV SDUWLFLSHQW DX[ DFWLYLW«V GHSXLV OHXUV (
"X UD @WMWD FDQ¥FFHRODQBMNIVYRGVR S ROHM R X U QPR X Y HIHWHYI D QYU R X S H ¢
SDVVEKQWRXUBQM LD KPHD Q 2 JHW «DL V W@W \W HWV & F KUHH/O D \B XYRIQY R LG XK H YBQF D G U « V
SDU GHV PRQLWULFHV /H UHSDV HW OH JR%WHU VRQW SULV VXU SODFH &H
&HWN\RH P XOHIP S R ¥ QYHY X F FRW VIVWP H Q ¢H/ HG « Y HO RS B BAYHX W YSUH X WY WX G H XR XW U R L V
MRXUV

3RXWHUPLQRIXWR X KD L WHRRN/U BIRMNGEIHJ H FS\RORD R X WHW® R Q | L DWRARL JQR QP Q & U3V
DQQ«BILQWXHIBRVVLERIDHWRH « DO IOHWB « OLR U DWW ERQ X LV MQWH Q | R U F HERHR@RW
SULVHV HQ FKDUJH KHEGRPDGDLUHYV
IRXBURILWRROHPEBUMHPHURMLRYBH XT X LGHSU2R XGHOR LRQWHUPGW DL YHYBHSHW LW
PDQ2JH DX VHLQ GH O LQVWLWXWLRQ

3RXU OD %XOOH G $LU
6DQGULQH &DPLOOH HW 1LFRODV ODFKHUHW
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SDUWLH

(DEOHDX

GHVY FKDUJHYV

&KDUHV

<&21( ,17(51%7

&)36

+20 (

727%$8;

RKVRADBY  DXWHV

63/%.5(6 onurvox SHURQHO

$875(6&+$5* (6

GH SEMMRQ

727$1 &+$5* (6 ooy

<&21( ,17(51$7

&)36

+20 (

727%$8;

FRVRADON DXV
6$/3.5(6 ey X SHIROHO

$875(6 &+ $5* (6

GH SGRMMRQ

727%/ &+ $5* (6 | LD QDGR

HQP L@HWY GH I LDQRV

<FR®1 ,QVALDW
3@FHP HOW H[ WD FDQVRQDX[

HQADQW HQADQW HQ DQW KRU HQDQW
*(PDV KRW FDQRQ FDQRQ KRW FDQRQ
SOFHP HYY * HQ* YH (oA (o
P RD

HQDQW
KRW FDQWRQ

“(

A

HQIDQW (
SHQG
PRL

$XFXQ H(C
KRUV FI

$XFXQ HQIDQV
KRU/ FDQURC
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3DUWLH (6,

(DEOHDX
GHV FKDUJHYV

<FRG®I , QWALRDW
&RP SDUDWV GHY QXIWHY HQI DQW LOVUW DX[ 3HXSQ@HW/

1 XIWHV VRVDGN HQIDQW 6(6$0  HQIDQW -3

1 RP EWH GH NRXUQHV G «FR®I XQLTXHP HQWB( 6$0




3DUWLH  &)36

(DEOHDX
GHV FKDUJHYV

&) 36
( YROMIRQ GX QRP EWH G DSSUHOWV HY

3 LRYHQDQFHV FDQVRQD®NV

-8 DSSUHQWY/

o )5  DSSUHQW/

*( DSSUHOW/
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(DEOHDX
GHVY FKDUJHYV

5« SDUMRQ , QVAUQDW ( [ VIHUQDW

([WAQDW  DSSUHOW/

QMODW  DSSUHOWY/

5 «SDUMRQ VHRRQ BV GHI W<V GH IRWP DVIRQ

)SWD  DSSUHQW/
DSSUHQW/

$QQH
SUW<SDUIDWRILH

DSSUHQWY/

$)3  DSSUHQW/
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3DUWLH  &)36

(DEOHDX
GHVY FKDUJHYV

5 «SDUMRQ VHARRQ GV FKRL GHVP «VIHW

$6% $66&6( %23 ((& &((5 6(50(" $&' *&' [2*  (+, +27 ((; $(; &9/ 25,(17

$6$ $66& DIGHHQWRIQVHWDFFRP SDIQHP HQWS$) 3
$6( DWMBQWRAR «GXFDW &) &

%2 3 ERXOQHUSEWMHU $)3 &) &

((& & HP SB « HQFXIMCH $)3 &) &

((5 6(5 HP SB « HQ UHWIXUMRQ $) 3 &) &

0 (" P «GDP DAHQ )3WD &) &

$& *& DWWEQAGX FRP P HIFH GHG«WBIO$) 3
[2* ®RIMAAHQ $)3 &) &

+27 HP SA « HQ K WGUH IQWQGDQRH

+25 KRUMEXOMXUSD: VDI MM

((; $(; HP S® « GH SRMMRQ $) 3

&9/ FRQGXPMXUGH Y«KIEXBNV @IHY $) 3
25,(17 HQP HVXUHGRUHQWMRQ



3DUWLH (06

(DEOHDX
GHVY FKDUJHYV

+20(32853(56211(6,*<(6 (06%$26

7DX[ GRFFXSDVIRQ

, JHVP R\ HQV

) LQV GH SOMFHP HQW

Y¢



JRQGDWLRQ GH OD 6DLQWH )DPLOOH
/HV 3HXSOLHUYV
3HXSOLHUV

/H ORXUHW

7«0
LQIR#SHXSOLHUV RUJ

3URSXOV« SDU O DJHQFH EUDQFK
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