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&WHVW DYHF XQH LPPHQVH ILHUW-aUDSI RUW YIRQ @ XS \GHD WA VOLHQ D W L F
YLWULQH GH QRWUH HQJDJHPH@®QHRD Q RAWHI BSRXQL IDTXH WL R Q
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&KHUV SDUWHQDLUHYVY PHPEUHV HW DPLV GH

/IWDQQ?2H 2FRXO2H D 2aW?2 PDUTX2H SWDRX@®HYDGE2RANV PXYDWQNFXHN VLIQLILF
SURPRWLRQ GH OD %HDXFH FRPPH GHWWILQBDWLRD WRWKHQWILLTTXH HW
UaXVVLWH HVW DYDQW WRXW OMHBRUWX®WERXREG WUDYDLO GWaTXLSH

“H WLHQV § VRXOLJQHU OWLP SOH FIRQL/RIQ G5 GW DISPVLID LMW QBWURQ GRQ
HW OH GaYRXHPHQW RQW 2W2a GHWLUHY LG \GFRAMWLBQ QM RBRWSSXL VWU
SHUPLV GH QDYLJXHU DYHF FRQILDRWHH WRXWLRQ HDWG@GDIQWFUEH S
WRXULVPH HW OHV DFWLYLW?2aV \§R XU WAMLDDXAHY HAD @ ¥ \O B QUURQ V

-H UHPHUFLH 2JDOHPHQW QRWUHYDIXAGH GYHRXSEHVVXROQVHW FU2DWLYL
OD %HDXFH LFL HW DLOOHXUV /YYXIUR G OQPIDAMMPAH HYHAHXSYURBRPR XU GX
SDOSDEOHYV GDQV FKDTXH SURMHW PHQ?2

« YRXV QRV PHPEUHV SDUWHQDLMED VRRGHXER/U DMHH X RKX VH I G UHV V
UHFRQQDLVVDQFH 9RXV «WHV OMNV HMWORWHVWEHUGRW UYHY RWMUIH FRQWL
EEWLVVRQV MRXU DSU®V MR XU XXQB GIHYWH GIWWIL R QS ILRUD/QI HD F

/D %HDXFH HVW UHFRQQXH SRXU ¥ RIQV DARGDEEH QYW IWROEGIDQ LWHOOH
TXL QRXV GLVWLQJXH QRXV DYRGVULWXWEEXH U XRKIPERGK KK RMDRQH D
YDOHXUV HW WRXUQ?2 YHUV OWDYHQLU

HUFL GH IDLUH SDUWLH GH FHW WXROEWHEBQMHPERAW X UNHLU&RGQGWLOD !
HVWLQDWLRQ R° OWRQ UHYLHQW WRXMRXUV DYHF OH VRXULUH

HF UHFRQQDLVVDQFH HW ILHUW2 EHDXFHURQQH

5HQ?2 /HGXF
3U2VLGHQW GH 'HVWLQDWLRQ %HD
UHSU2VHQWDQW GH OD 05& %HDXF

/HV DGPLQLVWUDWHXUV GH JDXFKH | GURLW

OLUHLOOH 92]LQD +uWHO HW &HQWUH GH &RQJU G
*UHQLHU /H )RUJHURQ GW2U ODULH %YH 3RXOL
/IHGXF 05& %HDXFH &HQWUH 1LFN )RUWLQ )UR
*DaWDQ 9DFKRQ 05& 1RXYHOOH %HDXFH )UDQ'R
6DUWLIJDQ $EVHQWYV VXU OD SKRWR &ODXGLD
<YHV *RXOHW %OHXHWLOUH *RXOHW
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'H OD U2DOLVDWLRQ | OW2YROXWLRQ

/IWDQQ?2H TXL VWDFKOYH DXUD 2w2 BDUVXHP HE@WVGRHIYMBRERP TXL P2l
VRXOLJQ2V DYHF ILHUW2 $SUOVRBWE&V GH FHSMUPIQYD®WRQ HW GH FF
DYRQV FRPSO2W2a OH SURMHW GWBOQYKHWDXBH GXHLOTHSBEXWHQWH ELHQ ¢
DERXWLVVHPHQW LO LQFDUQHH QRWWH HY H\QLIDQ HPB R®J HDHWHRJV QR W U
FDSDFLW?2 | FRQFU®WLVHU GHV DPELWLRQV FROOHFWLYHV

3DU DLOOHXUV VRXFLHX[ GH SB DFRMUGIWGEYRIDLRE BMPAH ®W GQRXV DYRQ
DQQ®H XQH SROLWLTXH GH JHVWLRKYV GHVUXAWXRXH FHHW BRBPOVMHXVH ¢
PDUTXH QRWUH YRORQW?2 GWRIIHL&H] WQRIYYDIXQA SAXLXMD EOBUPRELOLVD
OW2SDQRXLVVHPHQW SURIHVVLROMLOH CRONMH S RX X QIHV WX D S BWDVS2UHQ Q
HW UHQIRUFHU QRWUH FXOWXUH RUJDQLVDWLRQQHOOH

'DQV XQ FRQWH[WH SROLWLTXH R.ODUR X W SDUX 8 W X®IFM D RV MVX BB\EH Q W L H
1RXV U2DIILUPRQV DYHF FRQILDQFHO®RGAYH QR®OSHPAYW WERXULVWLTX
FRQYDLQFXV TXH QRWUH FDSDFLQ'FUGWD ORSWO VWIVR Q RVRWUHLVLRQ | C
WUDYHUVHU OHV FKDQJHPHQWYV PN HERKW MARVFHWRWUWRXOWH G HX XL
G2PDUFKH GH SODQLILFDWLRQ V\WRWDW?2DFWHRDXERXL GHWM SWREKDLC

QRXYHOOHV HPEDXFKHV VRQW YHQXHY GWD RQFEH ULQW?
QRXYHOOHV LG2HV HW GH OW2?0DBQIRXU UHOHYHU OHX\

&HV U2DOLVDWLRQV DXVVL DPHELV

QG®IHFWLEOH GH QRV HPSOR\aV
FROODERUDWLRQ GH QRV SDUWHQ
UHPHUFLHPHQWYV

ODULH SPLOLH 60DWHU *UHQRQ
'LUHFWULFH GX G2®YHORSSHPHQW WRXULVWLTXH

ORQ aTXLSH -
° < £ X

.DUHQ ORQWHPEHDXOW DJHQWH GH FRPJ
60DYND &uwW?2 &ODYHDX DJHQWH GH G?2Y
.LP 7U2SDQLHU DJHQWH GWDFFXHLO HW

OHJJDQ /HEORQG SU2SRV2H | OWDFFXHLO ™ YWLTX
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1RV $//,56 SDU VHFWHXU G DFWLYLW?2aV

RWRXULVPH
VHV

Ju
WRXWLTXHV HW JRXUPDQ$GL

$UW FXOWXUH HW SDWUL

5«XQLRQV HW FR

30HLQ DLU HW GLYHUWLVVHPHQW

\ 5HVWDXUDWLRQ

6SD
+«EHUJHPHQW

-

JLOQDOLVWHYV DX[ 3UL[ GW([FHOO
&DW2JRULH ,QQRYDWLRQ HW G2
WRXULVWLTXH SURMHW GH Sd
5RXWH GH OD %HDXFH HQ FRPS
7&$ HX[ DXVVL ILQDOLVWHYV

$SSDODFKHV SRXU FHV QRPLQD

1RV REMHFWLIV JHVWLRQ

$*.§HW‘h/.'b"QFHPHQW..-GH'VDLVR EXIJPHQWDWLRQ GH SDU DQQ&H G® O
&DPSLQJ /XFLROH 6W 3K

$XJPHQWDWLRQ GX QRPEUH G $//,56 G
IRXYHDX][ $//,36 $XJPHQWDWLRQ GX WDX[ GH SDUWGHLS

'"HVWLQDWLRQ %HDXBH mRERXHL oL sr% ) HPFWPIH HW DXL IRUPDWLRQV
SUHPLOUBDQVVVHV WURXSHV HQ H-Q
JHVWLYDOV WRXULVWLTXHV /HVHQ@WGPOQLVW
ELHQYHQXH DX[ QRXYHDX[ $//,56 O}V H\QW
JHVWLYDOV HW 2Y2QHPHQWYV WRWUWU¥W

G2FRPSWH GHV GHUQLOUHV DQQ2HWH YX
VHFWHXU GWDFWLYLW?

/H UNVHDX 'HVWLQDWLRQ ©

LQYHVWLY HQ SURPRWLRQ HQ "

GH PLOOLRQV GH SHUVRQQSINJEWWH L
HQ

GH SHUVRQQHV DWWHLQWHV VX

&DUWH WRXULVWLTXH GLVWULEX2H HQ
DFWLYLW2V GH Ua8VHDXWDJH FULWHWWX(
TXDUDQWDLQH G HQWUHSULVHYV
WRXUQ?H GH IDPLOLDULVDWLRQ SRXU O
VRLU®H UHPLVH GH SUL[ /H 1R-0 GX 7TRXULVFPH
EXUHDX G LQIRUPDWLRQ WRXUD®YWLTXH PRGHUQH HW FHQWU
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,QYHVWLVVHPHQWYV
,QYHVWLVVHPHQW WRWDO

7DX[ GH SDUWLFLEDWLRQ
EDVa VXU OH UHFHQVHPHQW
GHVY HQWUHSULVHV WRXULVWLTXHV

1RPEUH G HQWUF§ULVHV
GLIN12UHQWHY SDUWLFLSDQWHYV

1RPEUH G HQWUHSULVHYV ' /DQFHPHQW $QHNGRWH 9LYD

e

SDUWLFLSDQWH YHUWHYV 6DLQWH 0ODU

/IHV FRPPXQLFDWLRQV
« (QYRL GH OD EURFKXUH GH FDGHDX]
FOXEV VRFLDX[ GH OD U2JLRQDSR® B FQ
O DXWRPQH
« (QYRL GH OD EURFKXUH GHV RIIUHV T
PXQLFLSDOLW?2V GH OD &KDXGLOUH
. &DPSDJQH GH UHFUXWHPHQW YLG
QRYDWULFH

1RV REMHFWLIV FRPPXQLI
SURPRWLRQ

. 3RSXODWLRQ SOXV DPEDVVDGULFH T
IRUPDWLRQ HQ DFFXHLO WRXULWQWRWVT
: e ‘ PaGLDV VRFLDX[ HW OD SDUWLFL:
IHVWLI OLQL *ROI /D OLQH SURFRWLRQGHOOHV
« $XJPHQWDWLRQ GH OD QRWRUL2W?

/ID SURPRWLRQ DXSUOV GHV %HDXFHURQV

. AaYaQHPHQW SURPRWLRQQHO OD 6HPBXJRH@WDWLRQ GX QRPEUH GH GRVV
OWaUDEOH FRQFRXUV HQ LQQRYDWLRQ WRXULVW

. FDPSDJQHYV SURPRWLRQQHOOHYV « $XJPHQWDWLRQ GH OD FRXYHUWXUH

« FDPSDJQH GH QRWRUL2W?2 DQQXHOOH GH OD U®JLRQ

/D

LQYHVWLVVHPHQW GX PLOLHX GDQV ()6 HQ DXJPHQWDWLRQ

SDUWLFLSDWLRQV | GHV VDORQV Y20OR* PRWRWIHHF GXH W DX[ GH O RFFXSDWUF
FRQFHUWDWLRQ DYHF OHV DXWUHV RIIMKARHIGHWosH 7RXULVPH $IIDLUHYV
&KDXGLOUH $SSDODFEKHV FRPSDUDEOH j HW DXJPHQWDWL

$XIJPHQWDWLRQ GH GH O DGK3VLRQ VXU )%

$XIJPHQWDWLRQ GH GH O DGK2VLRQ VXU RMWHY PP UBJLRQ GH ERUQHV GHXMRP
HQ SURPRWLRQ DYHF 7&$%$ ,QYHVWLVNWPHROPLIHU O LOQIRUPDWLRQ j GHV

GH SDU '"HVWLQDWLRQ %HDXFH HW

GH SDU 7&$%$

6LWH ZHE SOXV GH SDJHV YXHV H(

U2YLVLRQ GHV PRGHV HW GX QRPEUH GH FDPSDJQHV MXVWLIL

HQWU2H HQ YLJXHXU GH OD QRXYHOOH ORL SURW2JHDQW OD



$&&8(,/ (7
1)250%$7,21
7285,67,48(

/HV YLVLWHXUYV

%XUHDX GH 6DLQWH
ODULH

%XUHDX GH 6DLQW

*HRUJHV YLVLW XV YWHXWMY XY VW MKMW X UNQ LW L
7RWDO
6HORQ OHV GRQQ2HV UHFXHLOOLHY DQQXHOOHPHQW GX DX

sEEne

I &

-

SURYHQDQFH GH OD FOLHQW®OH
WOy BQLY,

$XWUHV

&DQDGD

)HUPHWXU

/HV GRQQRNHV GH SURYHQDQFH

YLVLWHXVVWHXWM XV YW MXUVW B XV YWHX UM

YLVLWP(XUVWH)SUNWMKUNWMKUNWH’XUVWHXU\/HV RXWLOV HW OHV PHVX

« &DUWH WRXULVWLTXH LPSULP2H HW
H[HPSODLUHYV

. EXUHDX G LQIRUPDWLRQ WRXULVWLT

+ BRQGDJH GH OD SHUIRUPDQFH Swa

e &U2DWLRQ HW HPEDXFKH GWXQH ®RX
DX[ FRPPXQLFDWLRQV HW OWDFFXH
PHVXUHV GH IRUPDWLRQV VRXWHQXH)\

1RV REMHFWLIV DFFXHLO
LQIRUPDWLRQ WRXULVWLT

« $XJPHQWDWLRQ GX WDX[ GH VDWVWVVI
WRXULVWLTXHV VRQGDJH ORUV GX Ul

- $P2OLRUDWLRQ GX WDX[ GH VDWLV
VRQGDJH DX[ OLHX[ G DFFXHLO WR
HOQOWUHSULVHYV

« $XJPHQWHU OH QRPEUH GH SHUVRQQ
VXU OH WHUULWRLUH GH SDU DQQ?2H

SURYHQDQFH GH OD FOLHQWOOH GX 4X

ODXULFLH

S5HVWH GX 4F

&KDXGLaUH $SSDODF

&HQWUH

ORQWU

&DQWRQV GH O (VW

/IDQDXGL2UH

ORQW«U«JLHgpsS| WDOH 1DWLRQDOH



XU2H GX V&aMRXU
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$FWLYLW23V UHFKHUFK2aHV
3DUFV HW S
$UW FXOWXUH HW
5HVWDXU
$IJURWRXU

+«EHUJHP

04 & O, O
+ o
JHVWLYDOV HW «Y PHQWYV \\(< >

%RXWLTXHV HW JRXUPDQGLVHV

7TUDQFKH G £JH HVWLP2H SDU YLVLWHXL

6SDV HW FHQWUHY GH VDQW« EXUHDX[ G LQIRUPDWLRQ WRXULVWL

5«XQLRQV HW

RQJIUAV
Q pov  Dbev

DQV HW

$FFXHLO GH JURXSHV FRC(

(Q '"HVWLQDWLRQ %HDXFH D DFFRP
GDQV OD U2JLRQ HQ SOXV GH FU2WY G H/
RUJDQLVDWHXUV GH YR\DJHV (Q
DFFRPSDJQ2 JURXSHV GDQV OD UW¥ILR
$FKDODQGDJH WRXULVWLTXSH*UJ’B)QF@E%@V [ *TXLSH QWD SHEM S
PDLV D WRXW GH P«P HFaHQRW
6HORQ OH VRQGDJH GH SHUIRUPDQFH PHQWDS:IWJ/ WRYVEVPAHK ILO GHV DWW HI R
&KDXGLOUH $SSDODFKHV SRXBEMPLQS?DXRGW2TBW SH GH 9R\DJH 30HLQ 6ROHLO

VHSWHPEUH HQWUHSULVHV LWAS@QEPIQWIDWLVDWLRQ GH MRXUV BXLX V VGHH
WRXULVWLTXH HVWLYDOH VHPEO®GDDNRME UMWH2GRMLWIHWHGHRXUOD U2JLRQ HQ SI
GHV HQWUHSULVHV WRXULVWLTXFHKHSH 30OXV&KDXGLOUH $SSDOD

GH GHV HQWUHSULVHV RQW FRDQX \KH IRMWEWKDWLR® JODQG SURMHW GH FRQ
LGHQWLTXH j TXL IXW XQH DQGTRXIHHFRWGQORNBRQENWIHDXFH SHXW SDR@ALFL S
GWHQWUH HX] GHV HQWUHSUL®HVORRPR LYXG X8 H ERDWYVHQ XWLOLVDQWIVIBO B

DFKDODQGDJH /HV SULQFLSDOHV XODLOPO@QWHMNQSMH.REQeHMIKMW FKDTXH VHFWH)
EDLVVH GWDFKDODQGDJH GHPHXUWDMW) B W S0 OWDFW NV HVHQ SBUWWDJH OHV FRGMWYV
VLWXDWLRQ 2FRQRPLTXH 2Q FRQWWOD@WH {GEXH20OBDQWYLMPWEPHQWY 6DORQ ERWR
DUULYHU HQ MXLOOHW FH TX\WL WRXIPKAM S DBV OIRRMGH DM S&DORQ GX 95 HWRHR (C
EDLVVH G DFKDODQGDJH &RQWUDLWHPGHVQW[HPSOH VGISWWHPEHQWOOHV HW BWR GXX
SDV HQUHJLVWU?2 GH KDXVVH FHWWHWDOQRH LWEBRUV GHWHY YDORQV S RWRIX LOLIVUM
H[FHSWLRQQHO OWDQ GHUQLHU GH OD U2JLRQ GDQV FHV VHFWRXXVVUGWLC



6287,(1 $8; 'HV SURMHWY SRUWHXUV HWV
. ,PSOLFDWLRQ VRXWHQXH GH OJISQWW G
( 1 7 5 ( 3 5 6 ( 6 FRPLW2V WHFKQLTXHV SRXU OD FDQGLG
7 DX[ -HX[ GX 4X2EHF
. 3DUWLFLSDWLRQ DX[ SURMHWYV VAHQDW X
AXHOTAHY XQHV GH QRV LPSOI[6BUWMD@RHW\05& 1RXYHOOH %HDXFH
. 7RXUQ®H LQVSLUDWLRQQHOOH GIXQV OD

4XaEHF 1LFROHW HW HQYLUR SDU OW?2’
- 3DUWLFLSDWLRQ § GLII2UHQWVDMRIFRQWY VHFWRULHOV [IRUP Q Q

FRQVXOWDWLIV &BL\GHRIEMH_VEWLIV VRXWLHQ D

- $FFRPSDJQHPHQW GHV SURPRWHXHYV HW O
QRWUH DPSOH U2VHDX GH FRQWDFWYV

. &UaDWLRQ G RXWLOV FRPPXQLFDWLRQQHOV IDFLOLWDQWYV
FRPPXQLTX;/VVGH SUHVVH GAURX®HWHQW HYF | GLYBRERAE GHV HQWUHS ULV HAR MLRVEL
SRXU OHV $//,56 VHFWRULHOV

« "aYHORSSHU XQ SURGXLW WRXUDWWK T X3

/IHV ODXUNDWYV Y2OR

&L GHVVRXV OHV UHSU2VHQWD QADW & )G XRRGIRRTILSH G QO/D® W G RO B H V' HOWW & R Q RRRDV %
SIJDOHPHQW $QGU2 HW /LVD ®HMVV$PURQW BOXVOD S§KOUHPHWWYHE OH SURMGINY \GH/ )$i
6DLQW *HRUJHV )$5/,&,7$7,216

/H FRQFRXUV HQ LQQRYDWLRQ VH. NQHKW OHD W UD YROQL G5 HH [F R 3 @/ L RDQ HOH YXGH \8 DWWDLVR G WALV L
SURSXOVHQW WRXMRXUV GDYDQWLD XH GB GBVIWH DORMHL R QHW R X H IQWR XWU BRRUOY RWUH H[FH(

/IDXU2DW GX &RQFRXUV LQQRYDWLRQ i JD X F KK Q WU A % U'S Y HGNWA $ FSIDQW/\ \GDH HOD ¢
/DXU2DWV GX SUL[ 7DSH GDQV OWGRV GH 'HVWLQDWGR®Q GASDYFHU H SSUAR H\@MW 2 H \8D
. R g ]

*
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¢« 6LIQDWXUH GX FRQWUDW GH UHPLVHV GHV LQVWDOODWLRQV
OXGLTXHVY HOQWUH OHV SDUWLHYV

e 'LVWULEXWLRQ GX FDKLHU G DIAMMIRQW?2 GH OD 5RXWH H 2G

- ,QDXJXUDWLRQ RIILFLHOOH GW$QHNGRWH DYHF OHV SDUWHQD

« 3UHPLOUH 7TURWWH OLUDEXOHXVH MXLQ
« OLVVLRQ SURPRWLRQ
« 9(1,5 1RV REMHFWLIV SRXU FH ¢

-+ 7TRXUQDJH GWXQH FDPSDJQH SURPRWLRQW®QKOOH &WH &Vt 0o QUi
DYHF XQ DPEDVVDGHXU HQ RU )DELHQ &o ;5 e
- &RQFRXUV U2JLRQDO PDMHXU SRXU %bﬂ W%DO/H%T(V:EUHLWWGHS%L%S‘;C[
OWLQIRUPDWLRQ FXOWXUHOOH OL2H DX| OL : QLELSDOLW:W I
- ,QYLWDWLRQ P2GLDV HW DXWUHW SRXU 'S

H
5'@Y¥R)‘L Q FRPPXQH

UD\RQQHU OHV OLHX[ GX OLUDFOHYV
« &UDWLRQ GH OD WDEOH GX OLUDPWOHYV DY,El W%’%WE BEHPSS?JJRQGHXL\iURPR\
MRXDQW GHV UuOHV FOHIV GDRXY CG)I-WDFFXHL(? LIP)R/L

OWLQIRUPDWLRQ DXSU®V GHV YLVLWHXUYV



