AR

ghk4 >

( FR®1 6 SpFLDQVpH
HQ $ QDO VH 7 IDQVDRWRQOHM
HQ 3\ FKRWpWDSIH 5 HIMWRQOH! HWQWJ UIDWYH
HAHQ & RDFKLCY
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% @ 1 RVU 1! UHOFHP HOW HWEHUM LEDVRQV

% @ 1 RWH ( TXISH

9RXV VRXKDLWH] GHV LQIRUPDWLRQV RX SUHQGUH XQ
GH FRQVHLO HW GUPRULHQWDWLRQ "

1RWUH pTXLSH UHVWH j YRWUH pFRXWH
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@ |87 &RXUV " F

@ [s7 &rRxuv

@ |s7 &RrRxuUV

@ [7UDMHFWRLUH SURIHVVLRQ

@ [furRxsH (7

@ [*URXSH (7

@ [*URXSH (7

@ [*URXSH (7%3
*URXSH (783 352  3UpSDUDWLF

@ [6pPLQDLUH GH sSUDW
*URXSH $' 3 /XQGLV  GH K |
*URXSH $' 3 /XQGLV  GH K |
*URXSH $' 3 ODUGLV GH K |
*URXSH $' 3 -HXGLV PL[WHV Gt
+XLOOLHU
*URXSH $' 3 -HXGLV GH K | K

e &85686 '( 36<&+27+e5%$3,( 5(/$7,211(//( ,17e*
/HV IRQGDPHQWDX[ GH OD 3V\FKRWI
/HV IRQGDPHQWDX[ GH OD 3V\FKR
/IHV IRQGDPHQWDX[ GH OD 3V\FKR
*URXSH 'LGDFWLT

*URXSH 'LGDFWLT

6XSHUYLVLRQ ,3 O0DUGL GH
6XSHUYLVLRQ ,3 -HXGL GH |
6pPLQDLUH GH SUDW

7UDYDLOOHU DYHF OHV UryY

/HV IRQFWLRQV GX

'pILQLWLRQ GH OD 3V\FKRWKpUI
SKLORVRSKLTXHV HW WKpRULH

+LVWRLUH GH Opn,3 OHV GLIIpUHQWH
KXPDLQ OD ERXVVROH HW OH GLDPI

&RQWDFW HW UXSWXUH
/HV EHVRLQV UHODW

e &85686 &23%&+ '(

6HVVLRQ $ 'X RFWREUH
6HVVLRQ % 'X IpYULHU
02'8/(6 &2%&+ « /$ &$!

6XSHUYLVLRQ FRC

7THFKQLTXHV Gt

3RVWXUH GH FRDFK (WKLTXH HW
FRQWUH WUDQVIHUW

/IDQFHU VRQ DFWLYLW

&<&/( (&28:

$SSURFKH *

&RPPXQLFDWLRQ 1RQ9LROHQW

&RPPXQLFDWLRQ 1RQ9LROH
3$7+2/2%,( '( /us'8
'DYHORSSHPHQW GH OpHQIDQW
"\QDPLTXHV HW SURFHV
"\QDPLTXHV HW SURFHVV:
7URXEOHYV GX FRPSRUWHPH
$FFRPSDJQHU OHV 7'$
$FFRPSDJQHU OHV YLFWLPHV C
6RXIIUDQFH GX FRUSV H\

/H WKpUDSHXWH IDFH DX ULVTX}t
3URFHVVXV FRUSRUHOV

7,2

/H GH

/D WUL)Y

3HXUV DQJRLVV

R0
o
N

&<&/( 36<

&<&I( (6

@

PPPPPOPODOOOOP

&H SLFWR@DRALTXH TXH OD IRUPDWLRQ HVW ,1°,63(16$%/( GDQV OH FDGUH GX FXUVXV GH IRUPDWLRQ GH SVI\FKRSUDWLF {@Q GRXTXE REWE Q WR BRDGX K€ VW LFDW2 197 // { GOK G 10 HLRDGH H
4XDQG SOXVLHXUV VHVVLRQV GUXQH PrPH IRUPDWLRQ VRQW SUpPYXHV HOOHV VRQW VXLYLHV GUXQH OHWWUH $ %
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&\ F®I DARP SDJ QHP HQW @ SURIHWIRQQDMVDWR(

&85686 ' ( 36<&+2 7+15$3,(,171* 5$7,9( FRXWDQWSLKDUG* (56. ,1(

0 RGX® SU SDUDVRLLF

* LRXSHVGH G! YHRRSSHP HOWSLRI HVIRQQHCHWGH VS! AD@DWRQ HC
St AKRWC! LDSLH LQW.J LDWYH

6VIDIHVe W¥P F

&85686 &2 $&+ ' ( 9 ,(

) RUP DMRQ & RDRK GH YLt

0 RGXGNV&RDHK « @ FDUMN

&<&/ (6

&\ F®! ( FRXW

&\ F®I GH 3V RKRSDWR®J IH GH b GXOM

&\ FOIGHV 1P RURQ\
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$7 /1KY

(FROH 6SpFLDOLVpH HQ $QDO\VH 7TUDQVDFWLRQQHOOH HQ 3V\FKRWKpUDSLH

4 XLVRP P HV QRXV"

8 QH pFR®I GH ! pUHQFH GDQV
GV +DXW GH) WDQFH

$7 / 1 FMAXQH e FRO! G QDO VH 7 DQVDFWRQQHM®I
VSpFLDMVpH GDQV 1 &KDP S GH @ 3\A FKRWpUDSIH

/ PRI SURSRVH XQ FXWXV FRP SBWSYSDUDQNVDX]
P p\AY GH @ UHDMRQ GDIGH HAGH @DFFRP SDIGHP HQW
SV FKRBIITXH SVt FKRSUDWAHQ SV FKRK UDSHX\M

$7 /10 SIRSRVH XQ FXWXV GH VSpFIDOVDARQ HQ
3\ FKRWpWSIH 5 HDMRQQHM , QI IDAYH  FRXUDQW

5 EKDG*  ( WNGH

$7 / 1@ SURSRVH pJ DBP HQAKQH IRWP DMRQ ~ &RDFK

GH YIH © TXL MDSSXIH VXU @ QDOVH 7 IDQUDRIRQCHD!
FRXUDQUWKXP DQIVAM HAQMYXEMFW

1 RV9 DBIXU HAQRWH
@) QH GH FRQGXL\WM

e 5HVSHPAGH @ SHWRQQH

,QESHQGEDP P HQWGH \RX\M FDUDPWUMMTXH RX TXDDWY
VSpALLTXH

o $XWRQRP IH HWFLRMVDQFH
7RAMV QRV [RUP DIRQY YIVHONDXWRGQRP LH HWB
@ YHBSSHP HQAGH @ SHYRQH

+  &DGH SIRMFMXU
5 HVSHPWGX W WP H GH @ FRQIGHQIDDY GHV
SRWELDRV HAGHV @ MMV GH FKDFXQ

 5HVSRQVDEIOWY
3 UWH HQFRP S\W GHV EHVRIQV GDSSUHQIADIH HW
DSSRWEHV RS QoFHWDILHV

s (QDHP HQWQFUH

8 QLOWU WipHCSRXUB! ELHQ r WH GH FKDTXH AU IDILH
\RXWDX BQJ GX SDUFRXLY

3WRIJWDP P H

1 RWH 2 EMIPM

) RPP HUGHV SIRIHWIRQQHY GH D@
UHDMRQ GDIGH HRX | @ UHDWMRQ
SV FKRWp WDSHXWI XH

1RV IRP DIRYY YWMHOA] G YHBSSHU GHV FRP Sp\WWGFHV
FRP SQWV UHOMRQCH®N DQDOMTXHY HASUMITXHY  SRXU
DFFRP SDJ QHUYRV FOHQN DYHF MVAMAH HWKXP DQWY

«  &RP SP\MGFHV UHDMRQQH®N  pFRX\M DQDOVH
FRQVFHQFH FRUSRUH®M! HVhP RURQQH®!

o $SSURFKH JBED®I GX FaHQW AP HMRQY
SV FKRRJ ITXHV DIIHAYHY FRBRHGN HWRADBN

o 2 XYHWNUH P XGMpIpHAMH®I  $ QDOWH
7 WDQVDRIRQCH®! 3V FKRKpWSIH ,QJUIDWMYH &1 9
7 HRKQTXHV GH FRDAKIQ]

e GHOMY SIRHWRQCH®  FROWNKIUH XCH SUDMIrXH
FOIUH RXYHWM RWDCHRpH

1 RWH G RQVR@RJ

$7 /1O UNVSHAM ®f FRGH p\MITXH HWEpRQREJIITXH CH
Q$7$ HWGHQ,3$ DOLTXHCGH®)) 3 FRURWP pP HQV
i ©®' pFOUMRQ GH 6MDVERXU VXU @ SVt FKRKpWDSIH

/ 1§ FRO!IRWP HDX] P p\IAY GH SVt FKRSUDIFHQ HW
GH SV FKRIKpDSHX\WM VHBQ BV QRP HY GHV DWRFIDIRQY
QDIRCDBN  HXURSPHQGHY HAIQMIDURDBN ) $7 ( $7$
3% 3% )) 3 (%3

)$7 ,QVWLWXW JUDQoDLV Gu$QDO\VH 7L
,7$$ ,QWHUQDWLRQDO 7UDQVDFWLRQDO
($7$ (XURSHDQ $VVRFLDWLRQ RI 7UDQ\
,,3% ,QWHUQDWLRQDO ,QWHJUDWLYH 3V
)) 3 )pGPUDWLRQ )UDQoDLVH GH 3V\FKI
($3 $VVRFLDWLRQ (XURSPHQQH GH 3V\I

1 RVIRWP DWAX

0 XGMpIpUHIAY FHWMpV GDQV DX P RQV XCQH \WpRUH HW
FKHYIRQQY DV BXU GRPDICH 10 EpQullFHQW
I X @ UHP HQNGH VXSHYIMRQY HAWRQAHQI D pV GDQV XCH
IRUP DMIRQ FRQUDXH \RXVDX BQJ GH GIXUFDUG A

FRQWDFW#LDW OLC
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(FROH 6SpFLDOLVpH HQ $QDO\VH 7TUDQVDFWLRQQHOOH HQ 3V\FKRWKpUDSLH

6 LY RONGHV SRIQW FRP P XQV ® FRDFK GH YIH HW®1

SV FKRSUDWFLHQ RQWGH YWDLHV G pUHQFHY FQUH HUFHQW
SDVGH®P r P HIDORQ

/ HV SRIQW FRP P XQV

+  $IGHUXQH SHYRQH| P IHX] VHFRP SUHQGAH |
VXUP RQMUGHV EBFDIHV HW DYDQRHUYHY XQP LHX]
r WH RX XQ REMIFW

«  8QH SRWYUH GpFRAW GDFFXHOGFRQGMRQQHAHWDQY
MJ HP HOADIQULTXH ® UVSHAWGH © FRQIGHQIDDY CH
@\WTXH HWEH @ GRQRBI IH

+ 8 QSRWXOWEH GSDIW @ SHYRQQH D Gl HQ HMI GHV
UHAWRXUFHV IRUFHV \BBIQN FDSDF\WY  TXIOADI MEH
P RELOHURX GH UHQRUFHU

/ HV Gl pUHQFHV

« /| HFRDFK GH YIH DFFRP SDJ QH BV SHYRQCHV VXUGHV
SUREQP DITXHV GX TXRIAHQ VXUGHV GHY REMPIY
SUAY HQ BIXUSHUP HABQAEH WRXYHUGHY VROMRQ |
®XY QUIEXGYY RX EBFDIHV 0BV DICH| \WDYHWHUBN
@IVHY H SBMMUSBIGHP HOABXUSRMQMO)
UHRXYHUHVWADSSX\ HUVXUBXWY SURSUHV UMMVRXUFHV

,CDFFRP SDJ QH VRXYHQW/XUGX FRXUARX P R\ HQ WP H
DYHF XQ S@Q GDPARQV GHV RXWY FRQFUHW XQ VXLYLHW
GHV REMPWV P HVXWDE®NV

+ | HSW FKRSUDWFLHQ DFFRP SDICH @ SHYRQCH
DYDIBUVXUH®! HQ SUIRRQGHXU | FRP SUHQGRUH VHV
P pFDQWP HV IQMOHV IQADSW FKITXHY BV EGFDIHV
PP RIRQCHY UHDMRQQH® RX SV FKRRIITXHV ,0
VDSSXIH VXUD FRP SYKHOVRQ GH QKIMRLH
SHYRQGH®! YR IDP LG @ JHAIRQ GHV WDXP DV
QRIP P HQWFHX] YpFXV GDQV HQDGFH 0
DFFRP SDJ QH DIQVLXQH WDQVIRUP DUMIRQ SHYRQQH®!
VRXKDIWH SDUD SHYRQH

,ODFFRP SDJ QH GDQV ®f FDGH GIXQH SV\ FKRWpUDSLH HW

VUQVFUMWVRXYHOWGEDQV XQ WDYDIOGH P RIHQ RX ®RQY
WP H

3WRIJWDP P H

1 RVEXWXV GH |RWP DWR(

7R FXWXV SRXU VH IRWP HU DX[ P pWHY GH @
SV\ FKRWpWSIH HW GH CDFFRP SDUQHP HOW HQ
SHP HABQWVDX] AR DIV GIQRIUHU @ \KpRIH HWO
SUDETXH \RXWHQ Gp YHBSSDOMBIXU SURSUH SHYRQLDOWY
GH SIDIAHQ

/ $QDOVH 7 WDQVDPARQQOHIM HWCQRWH EDVH \KpRUTXH
IGHQMILH  XQH WpRUH TXL 1Q&JUWH DVOP HQNGDXWHY
DSSRW \WpRUTXHV

/ D 3\A FKRWpUDSIH 5 HOWRQQHD®! , QI IDWYH FRXUDQN
GH 51EKDUG ( WNGQH FRP SOW FHWDQRIDIH DXVRXU GX

FRQFHSWRQEDIMXUGIQWJ UDMRQ

/ D IRWP DARQ 2&RDFK GH 9LH SHWP HAGH IRP HUGHV
FROFKV GH YIH HQIDJpV FDSDE®N GDFFRP SDJ QHUDYHF
EHQHMFH HWHUHFH HQ SOoDQN @ UHDWRQ
@P SDWIH HAD SWVHQRH DX F~ XUGH GIXUSUIT XH

JRQGDWHXU GH OD WK pRIJQ M DGV

FRQWDFW#LDW OLC
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(FROH 6SpFLDOLVpH HQ $QDO\VH 7TUDQVDFWLRQQHOOH HQ 3V\FKRWKpUDSLH

} TXLVDGUHWHOQWORV IRWP DMRQV"

A XDWH SWRILY XOHP r P HDP EIMRQ

3Vt FKR®RJI XHV SVt FKIDWHV
P ! GHAQV

3 IRHVWRQCHY VRXKDABQAH IRP HUj €8 CDOWH
7 IDQUDRIRQH®! | @ 3 A FKRKpUDSIH
5 HOMRQGHD®! , QI UDWYH HY  GDXWHY DSSURFKHV
SV FKRBIITXHV FRP SPP HQBILHY

3 LRI HWRQQHY GH @ UIHWRQ G DLGH

&RQHMLY FRMIDK QP IHY SV FKIDMTXHY
FROFKV NQoVWKpUDSHXWY  RUKRSKRQMMY

PGXFDWIXY VSpFIDDVpV WDYDIEBIXLY VRFIDX]
IRUP DWXLY 5 +2

3WRIJWDP P H

3V FKRW| LDSHXWV
SV IKRSWDWVHAHQV

3 IDMFHQY HQ H, HUAFH GDQV ®1 FDGAUWH GH BIXU
|RUP DMRQ FRQIDXH HWRX VRXKDMIQH S SDUHU
XQH FHUMFDMRQ HQ $ QDOVH 7 IDQVDRIRQCH®I
)) 3 &7$ QAMKPWMXU  7(: &7$ 7WDIGHU
767$

3 HWRQQHV HQ LHFRQYHWRQ

7IXOILH GXQYDF  RX pTXLYDBIQADYHF DX

PRQV DQVGH SpUHQFH SIRHWIRQQH®! RX

EpQIIFIDQAGXQH9$( 9 DEEDMRQ GHV $FTXV GH
@ [ SpuHQH

FRQWDFW#LDW OLC
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(FROH 6SpFLDOLVpH HQ $QDO\VH 7TUDQVDFWLRQQHOOH HQ 3V\FKRWKpUDSLH

3 RXUBN SHYRQCHY VRXKDMIQAVH IRWP HU BHFRQHWRQ RX UHQ RUFHUGIXUSUMI XH GDQV
GV P p\IAY GH @ UHDMRQ GDIGH HWEH @ UHDMRQ SV FKR W UDSHX\ITXH

—> FXWXVHRP SGW SHWP HMOQWG DABIUMNVT X« @ FHUM LFDWRQ

= 8 QPXWXVFRP SBMEH 3\\ FKRSUDWFIHQ HQ $ QDO VH 7 LDQVDFWRQQHD!
D@Q/EH QQUDIRYj @ FHMUEDMRQ UHFRQQXH HWDIEpH SDURE $7$

= 8 QRXWXVFRP SBMEH GH 3\\ FKRIMPLDSLH 5 HIMRQQHTD!  Qd LUDWYH
FRQOXH SDUS IFKDUG ( WNCH DIMOQAEH @ IRWP DIRQGHEDWH| @
FHUMEDIRQ WHFRQQXH HAWDEEH SDUQ,3$

= 8QHIRP DIRQ&ROFK GH YIH

3 RXUBN SIRHMRQHY GH @ UHDMIRQ GDIGH HWEH O UHDMRQ SVA FKRW UDSHX\IMXH

——> ' HVIRW DWRQV G DSSIRIRQGIMHP HOWA, RUT XH

e/ HP FOIGH3 W FKRSDNRBJ IH GH (DGX@M

« /HP FBICHO FEITXH GV ( P RIRQ/

e /HR FOI( FRAM $SSURAKH* RGRQHW&.1 9

e |/ HVP RGX®V FRP SPP HQBILHY HGH \VSpFIDD/DVRQ

——> ' HVIRW DMRQV GH SLRIHWMIRQQD@DWRQ GH @ SWDWT XH
«  6pP LCDILH GH SUDMTXH FRP P HQpH
BXSHYMRQ * IRXSHS$' 3 $FFRP SDIGHP HQWW pYHBSSHP HOAGX 3 RIMQIHO
3 IRHWMRQQHO
' HV IRUP DIRQV GH SRANMUH HWEH SURMAIRQ GX \Kp UDSHX\M
' HVIRP DIRY/j @WITXHHY © QRORBIIH

3UIRJWP P H FRQWDFW#LDW OLC



& XWXV GH
3\ AIKRSWDMAHQ HQ $ 7
HWG $ QDO Wk 7 LDQVDPMRQOH

WXH&REHUN &HQWHIO DXEDQ ( QW] H5RRKHRUNV / LGB
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6 XLYLH B FXUXV GH 3\t FKRSIDMAHQ HQ $ 7
' HYHQLUS$ QDO \WM 7 UDQVDPRQQHO

4 X HVWWHH T XH G5 QDO VH 7UDQVDRPARQQHM@ "

/ 15 QDOVH 7 WDQVDFAWRQQOHM! HVWXQH DSSURFKH WpUDSHXWI XH IRQGPH SDU ( UF
YH.OH GDQV BV DQQoHV ( @ HVWDFFHWIE®! FROWDFMHD! H
FHQWHH VXU®! Gp YHRRSSHP HOWSHWRQQHOHW®! VRIQ SV FKRBRILTXH ( UF 9%4HOQH L
PV XQ SRIQN GKRQOHXU j FH TXH VRQ DSSWRFKH VRIW DFFHWIEGI H
FRP SUWKHQVIE®! SDU RXV ,0D Flpp XQ HQVHP E®I GH FRQFHSW WpRUTXH\
FRP S®{ HV P DV H SUP pV GDQV XQ @QIDIH VIP S® TXL SHP HADX SDWHQWHADX
WpUDSHXW GH FRRSpUHUSOXV | DFLGBP HQAGDQV ® SURFHWXV GH S FKRWpUDSIH

®V (VW GX PRL GV WDQUDFMRQV ®f VFpQDUR OV MX[ SV FKRBRILTXHV G\

VLI QHV GH IHFRQODMVDQFH HWF
3RXU'XRLVH |RWP HUHQ $ QDO VH 7 IDQVDPARQQHD! $7 "

&RP SUHQGWH &RP P XQLTXHU *Xiuu
/1$7 HWXCH P p\WRGH GDQDOVH GHVRQ / $7 YIVH] SHUP HWIH XQH SUMH GH /1$7 HWXCQH \KpRUH SHIP HWBQW
SURSUH | RQAIRQGHP HOW( @1 SHP HAD FRQVAHQRH DIQULTX XCH P HABIXWH GQDQDOVHUBN G QDP [TXHV
SUVH GH FRQVAHQRH GH FHIBIQY FRP SUPKHQURQGH ™ FH TXLVH \RXH IQADSW FKITXHV FH TXLVH YWEDQV
FRP SRUMP HQW SUREQP DI XHV HAGDYRIU [FLHWP DIQIMCDQN® GDQV BV ® SV FKIVP H GH @ SHYRQCH
GHV FQV SRXUSHUWP HWH XQP IHX] r WH UWHOMRQY HQWH GHX]  SHW/RQHY HW / | ID@DQFH Wip UDSHXW FCHQABHUP HW
QY BV JURXSHV (| @I SURSRWMH GHV CHIDIUH pP HWJ HUHWEH WDLMUBN
D) HV GDP p@RIDIWRQ EGFDIHV WG VIRQAIRQHP HOW

[ HVYD®IXW GH G QDO VH 7UDQVDRIRQQH®

¥

/ D GLJ QW GHV §WHV KXP DLQV

i

/ D FDSDAW GH SHQWHU

&KDTXHr WH KXP DIQD GH @ YDBIXU
LQGSHQEDP P HQAGH VRQVH H GH VD SRVMRQ
VRAD®!I GH VHV FUR DQFHV UHDI IHXVHY GH VHV
RUJLQHV HKQTXHY GH VD VDQW SK\ MITXH RX
P HQE®! GH VHV FRQYIEMRQY SRMTXHV GHVRQ
RUHQBMRQ VH XH®! HW

7RXV OV r WHV KXP DIQV VDXI FHX] VRXIIUDQWEH
JUDYHV PVMRQV FpEWDBN SHXYHQABHOWHU
I PFKIU pYDOHU & KDFXQ HWHVSRQUDE®! GH
VHV DRIRQY GH VRQ FRP SRUMP HQWAVWGH VHV
GHAMRQV

@

/ D FDSDAW GH FKDQJ HU

8 QHP | WKRGH FRQWDRXH

&H VRQABN SHYRQQHV TXLGFIGHQNEH BIXWY
G HY HWFHIBN FLSHXYHQW \WH FKDQI pHV
/157 FROMEXH] GDX\RCRP IH

3WRIJWDP P H

(ULF %HUQH D GpILQL VD SUDV

VLTXH W

FRPPH XQH PpWKRGH FRQWUDRKWXHOOH

pPWDEOLW XQH 2HQJDJHPHQW EL

ODWpUDOC

SUDWLFLHQ HW OH FOLHQW TXL GplILQLV
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6 XLYLH B FXUXV GH 3\t FKRSIDMAHQ HQ $ 7
' HYHQLUS$ QDO \WM 7 UDQVDPRQQHO

2 UJ DQLVDVRQ LOVWEAXVRQQH@ GH O QDO VH 7UDQVDPARQQ)

7S ($7% )87
,QWHUQDWLRQDO 7UDQVDFWLRRXRDRSHPIOSWMRFLDWLRQ IRUQVWLWXW )UDQoDLV Gu
$VVRFLDWLRQ 7TUDQVDFWLRQDO $QDO\VLV 7TUDQVDFWLRQQHOOH
) RQGpH SDY(' UF 94HIH " HSXlV i @FKH® « [ FKH® CDWRCDG!
KWBV \MDZ R FRP HXURSp HQCH KWBV_IIDWDWR RU

KWV HOWCHZ VR (U

$7 /L@ HWWS| ADQV, HQ$7 FKDP S 3 FKRW| WDS

1 $ QDOWH 7 IDQVDRRQCH®! AVSRVH GXQ SURFHWXV ELHQ (ol lQLGH IRUP DMRQV HWWEH FHUEDMRQY

$7 HWWSPFLD@Vp GDQV ®f FKDP S 3\\ FKRWPLDSIH HQ $7 / H FKDP S GH VSpFIDDVDMRQ SV FKRWpUDSIH FRQFHCH
GHV SIRHWIRQCHY GH @ \WpWDSIH GROADRAIRQ YMVH | I DFMMU® FDSDFMY GH GXY FOHQN | VH WDOVHU | I XpUUHW
FKDQIHU / H SURFHWXV GH SVt FKRIpUDSIH HMD UHDMRQ \KpUDSHXWITXH SHIP HAHQADX]  FOHQW GH UHSpUHU HWEH
FKDQIHUGHV P RG®NV DURKDWTXHV @ MIQN ~ GH WDAMUD GRXGIXUGX SDWH GDQV B SWVHQAGH P DQgUH | r WH GEWH
SRXUGI I XMUC

,CH MM pJ DBP HQARY DXWHV FKDP SV GH VSp ADOYDMRQ GH VRQ DSSTIFDMRQ SURHWIRQGHD® - & RQVHO( GXFDMRQ HW
2 U DQVDURQ

/ HV FHUM LFDVARQV HQ $ QD® \VH 7UDQVDPARQQHG®

3\t FKRSWDWAHQ HQ $ 7

&HWIFDWRQ)) 3 ,$7 / LaM &7$
& HUMEDMRQ GH 3 i FKRSUMFHQ G @/ H ([ DP HQPFUW RO $7$
SDUD ) pGUMRY) UDQuDIVH GH 7 RX\MV BN FRP Sp\MQRHV SRXU
3\ FKRWpUDSIH HWEH 3 A FKDQDOVH HQ SUMTXHUHQ'$ 7 CDQV VRQFKDP S
SDUMQDUDWDYHF XQH ( FR®! DI yppH

) RUP DVAXUHWUXSHUYIVHXUHQ $ 7

, QVWKFWXU 7(: &7% 7WICH 767%
&7% VRXKDLWDQW &7% VRXKDLWDQW + S767$ IRUP DWXUHW 1 LYHDX H SHW DFFRP SDIQ
&RXUV HQ $7 HW SDVVHU XQSFRD VXSHIVHXUHVRXKDIMIIQY HWRUP H GDXWHV DODOVMY
&RPSPWHQW SRXU ° DFFRP SDI QHUXQ FDQAGD MVTXDX 76 7$
GUDXWUHV DQDO\V' SRXUSDWHUMRQ&. 7$

WUDQVDFWLRQQHO

3UIRJWP P H FRQWDFW#LDW OLC
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6 XLYUH G FXWXV GH 3\ FKRSWDWAHQ HQ $ 7

' HYHQLUS$ QDO \WM 7 UDQVDPRQQHO
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6 XLYLH B FXUXV GH 3\t FKRSIDMAHQ HQ $ 7
' HYHQLUS$ QDO \WM 7 UDQVDPRQQHO

8 QH IRUP DVIRQ VRXWHQXH HWHQFDGY H SDUGHV! YDXXDVRQ

"HV pYDOXDWLRQV GH SDVVDJH VRQW PLVHV HQ SODFH j OD ILQ GH FKDTXH DQQpH GH
¢ /UDFTXLVLWLRQ GHV VDYRLUV VDGRIMUVIWDUHDHWHWDNQ LIWDIQWUH XH SURIHVVLRQQHO C
e /HV FRPSpWHQFHV SURIHVVLRSRX*HOOHN[HUBFXEN KW OD SVIFKRWKpUDSLH HW GX PpWL

/HV DQQpHV GH IRUPDWLRQ VRQW MDORQQpPHV SDU GHV FHUWLILFDWY GUDSWLWXGHYV L

35( 5(48,6

e DYRLU VXLYL XQ FRXUV

e DYRLU REWHQX OpH[DPHQ pFULW GX

e DYRLU VXLYL GH PDQLQUH UpJXOLqUH XQ DQ GH JURXSH (7$3

e DYRLUORUIQWPIJUDOLWpP GX &\ FOH eFRXWH &19 HW $SSURFKH *RUGRQ

e VUHQJDJHU j VXLYUH XQ WUDYDLO WKpUDSHXWLTXH SHUVRQQHO FRQWLQX

e DYRLU UpXVVL VRQ pYDOXDWLRQ GH ILQ GuDQQpH TXL FRQGLWLRQQH OH SDVVDJH H
e DYRLU VRLQLMXP KHXUHV GH IRUPDWLRQ HQ &\ FOHV eFRXWH ePRWLRQV HW 3V\FK

QO PWHUG FRXVBQW & HINIFDWGS SWXGH] @ 5 HIMRQ G FRXW

35( 5(48,6

e DYRLU VXLYL GH PDQLqUH UpJXOLqUH XQ DQ GH JURXSH (7$3 HW (7$3

e« DYRLU VRLOQL MDXP KHXUHV GH IRUPDWLRQ HQ &\FOHV eFRXWH 3V\FKRS DK R®DHR FLF
(FRXWH " &19 PRGXOHV HW © HW " *RUGRQ © HW VXU OH &\FOH GHV (PRWLRQV OH

Q0 pWHUGS FFRP SDJ QDQW & HINIFDWGLS SWXGH] @ 5 HDWRQ Gi$ LGH

35( 5(48,6

e DYRLU VXLYL GH PDQLQUH UpJXOLqUH GHX[ DQQpHV GH JURXSH (7$3 352

e DYRLUDMXPYIQLPXP KHXUHV GH IRUPDWLRQ HQ &\FOHV eFRXWH ePRWLRQW HWWH FUFF
(FRXWH " &19 PRGXOHV HW " *RUGRQ © VXU OH &\FOH GHV (PRWLRQV OHV PRG»
F\FOH GH SV\FKRSDWKRORJLH OHV PRGXOHV GHV 3URFHVVXV HW "\QDPLTXHV 3V\FK

QO pWHUGH 3V FKRSWIDWFIHQ & HUNIFDWG$ SWXGH] @ 5 HOMRQ 3V FKRW(pWDSHXWI XH

,$7 /LOOH VH UpVHUYH OH GURLW j QULPSRUWH TXHO PRPHQW GH PHWWUH ILQ j OD IRUPDWLRQ GuX¢
j FHOOH GX JURXSH GH IRUPDWLRQ RX j FHOOH GHV IXWXUV FOLHQWYV G>

3UIRJWP P H FRQWDFW#LDW OLC



6 XLYUH ® FXWXV GH 3\t FKRSWDWAHQ HQ $ 7
' HYHQWS$ QDO WK 7 LDQVDPUARQOHO

QO pWHUGH 3V FKRSWIDWFIHQ & HUNLFDWGH 3V FKRSWIDWFIHQ FHUWNILp ) ) 3 HW$ 7 / LKA

35( 5(48,6
JRUPDWLRQ XQ FXUVXV GH KHXUHV UpSDUWL FRPPH VXLW
. KHXUGHWRUPDWRR® KHXUHVWQLP&HARUPDWDRMP pW K RG#HIp | pU HIHAR QXDODI SY D O L GPRIQ

FHUWLLQBIBXGHRUPDWXRRPSRX@HPRLWKpRBOERYDXOHEGKQM X U\SHUVR ®QEVP &R @WBO V
PHPEUHV®/uXQMNWUIS URFWHI X Q MV piF ROFR X\ HUVRQMH SRQ GD Y WHF U L WHILAR Q Y R TKR X{UQ
HQWUHWLHQ VXU 3DULV DYHF OD FRPPLVVLRQ GH SDLUV GH OD )) 3

. KHXUHV GH SVI\FKRSDWKRORJLH

o KHXUHV PLQLPXP GH WKpUDSLH SHUVRQQHOOH VXU GHX[ DQQpHV DX PRLQV
SUDWLTXH

o KHXUHVY GH SUDWLTXH HQ FDELQHW RX HQ LOQVWLWXWLRQ DYHF GHV SDWLHQWYV
o KHXUHV GH VXSHUYLVLRQ LQGLYLGXHOOH HW RX FROOHFWLYH

e 8QH5pFODUDGPLRXQY V®E XPIRW BYiH [HUFOPBPH U FBRJH @ WAMPRIXAD Y IOHY L WORMWU p SHU &, B (LGHP R L @GWH
WURLV PRLV VRLW OHV GHUQLHUV EXOOHWLQV GH VDODLUH

¢ 8QH FRSLH GuDVVXUDQFH SURIHVVLRQQHOOH GRLW rWUH IRXUQLH

e 8QH DXGLWLRQ GX FDQGLGDW SRXUUD rWUH GHPDQGpH SDU OD &RPPLVVLRQ Gu$GPL

e /HWHPEUHYGLY L@GPNOR/EE HKRW L VQMOLRID UHQ YD RVD Q QM R V DKpd X O D U G DR ERQL VI R

/HWHPEUHYGLY LMGRMMIFWIL ® BgF\W D U WEVR QD V BERKUHIQ JDJJH WS HE WRIGE HE pRQW RBORPpEpUDWL
/IHV PHPEUHV LQGLYLGXHOV VRQW LQVFULWY GDQV OuDQQXDLUH GHV SUDWLFLHQV HQ

QO pWHUCH 3\ FKRSWIDWFIHQ & HINLFDWG$ QDO WM 7 IDQVDRWRQOHO &7$  Gp@yp SDUP $7$ HMR) $7

35( 5(48,6

$YRLU DFFRPSOL GHX[ PLOOH KHXUHV PLQLPXP UpSDUWLHV FRPPH VXLW

. KHXUHV GH WUDYDLO DYHF OH FOLHQW GRQW FLQT FHQWV GRLYHQW rWUH H¢

. KHXUHV GH IRUPDWLRQ SURIHVVLRQQHOOH GRQW GRLYHQW rWUH HQ $ 7

. KHXUHV GH VXSHUYLVLRQ GRQW GRLYHQW rWUH IDLWHV SDU XQ VXSHUYLVHXU
GRQQpPHV SDU OH 6XSHUYLVHXU 3ULQFLSDO

. KHXUHV VXSSOpPHQWDLUHY GH GpYHORSSHPHQW SURIHVVLRQQHO j FKRLVLU SDLU

QDWLRQDOHYV
JUOREWHQWLRQ GX &7$ GRQQH DFFqV j ONREWHQWLRQ GX &(3

QO pWHUGH) RUP DIMXUHWGH 6 XSHYYLVHXU & HONLFDWRQV

,QVWUXFWHXU

7(: SRXU GHYHQLU 3767%
&7% TUDLQHU

767%$

,$7 /LOOH VH UpVHUYH OH GURLW j QULPSRUWH TXHO PRPHQW GH PHWWUH ILQ j OD IRUPDWLRQ GuXQ SDU)
JURXSH GH IRUPDWLRQ RX j FHOOH GHV IXWXUV FOLHQWY GX VWDJLDLU}

3UIRJWP P H FRQWDFW#LDW OLC



6 XLYLH ®f FXUXV GH 3\t FKRSIDMAHQ HQ $7  GHYHQWU
$ QDO WM 7 UDQVDPURQQHO

$9%$/ GHO FROI,$7 /LG (635, $7

3Y WHT XL SRXUUWHRHYRWWHY SUHP LHW FQHQ

Q 3 RXUIHFHYRIUVHV SUHP LHY FOHQW HQ UHDMRQ GLDIGH
/ |DYDG5 HOMRQGQDIGH ,$7 / L _( 635, $7 HQFRXWY GDQQH ( 7$3

35( 5(48,6

DYRLU OuDFFRUG GX IRUPDWHXU UplpUHQW

DYRLU VXLYL GH PDQLgUH UpJXOLqUH OHV JURXSHV (7$3 HW

rWUH HQJDJp GH IDORQ DVVLGXH GDQV OHV &\FOHV (PRWLRQV HW 3V\FKRSDWKRORJL
FRQQDVWUH OH FRGH GH GpRQWRORJLH GH OD )) 3 )pGpUDWLRQ )UDQODLVH GH 3V\F
FRQIRUPHU GDQV VD SUDWLTXH SURIHVVLRQQHOOH

VUHQJDJHU j VXLYUH XQ WUDYDLO WKpUDSHXWLTXH SHUVRQQHO FRQWLQX

rWUH DFFRPSDJQp H WUQV UpJXOLqUHPHQW HQ VXSHUYLVLRQ

VUHQJDJHU j VXLYUH OH JURXSH (7$3 352 SHQGDQW DQV

(9$/8$7,2 EDVpH VXU

8Q FRQWU{OH FRQWLQX DYHF OHV IRUPDWHXUV UplpUHQWYV

8Q pFUKW OH WKqPH " 4XHO OH SUDWLFLHQ GH OD UHODWLRQ GuDLGH VHUDLV MH SF
8Q HQWUHWLHQ HQ UHODWLRQ GuDLGH LQ YLYR

&HW DYDO DWWHVWH TX DX YX GHV FRPSpWHQFHY GRQW OH VWDJLDLUH D IDLW SUt
FHOXSHRMMAFHYRBWHP LAHOUUMGBDMIXAD GO HX G DWVY XS H U YWpJpOH GUBIB R X U VEIMAIRBDWLR Q

SHWYMAHFROVWEWKGELSO{RXKOHHUWILILEDOWVIWPDWERGE KD D B/ILRIGOH BXP pWIGHBVI\FKRSUDWWELH Q

IHUDu R B} KW W H VEHBW R Q@ BI5, $7UHF R Q G XFIWKIQEEDHY X O (1 D X\R ¥p V H U X D N W D J ISIRDUHV X DY H
IRUPDWLRQ DX VHLQ GH ,$7 /LOOH GDQV XQ JURXSH $' 3 HW GDQV OHV JURXSHV (7$3 3!

Q3 RXUIHFHYRIUVHV SUHP HY FRHQW HQ S\ FKRWpUDSIH
/ |DYDO 5 HDMRQ S\ FKRWpUDSHXWXH©,$7 / 1@ _( 635, $7 HQFRXW QDQQH( 7$3 352 RX352

35( 5(48,6

DYRLU OuDFFRUG GX IRUPDWHXU UplpUHQW

DYRLU VXLYL GH PDQLgUH UpJXOLQqUH OHV JURXSHV (7$3 HW (7$3 352 V

rWUH HQJDJp GH IDoRQ DVVLGXH GDQV OHV &\FOHV (PRWLRQV HW 3V\FKRSDWKRORJL
FRQQDVWUH OH FRGH GH GpRQWRORJLH GH OD )) 3 )pGpUDWLRQ )UDQoDLVH GH 3V\F
FRQIRUPHU GDQV VD SUDWLTXH SURIHVVLRQQHOOH

VUHQJDJHU j VXLYUH XQ WUDYDLO WKpUDSHXWLTXH SHUVRQQHO FRQWLQX rWUH DF
VUHQJDJHU j VXLYUH OH JURXSH (7$3 352 SHQGDQW DQV

(9$/8$7,2 EDVpH VXU

8Q FRQWU{OH FRQWLQX DYHF OHV IRUPDWHXUV UplpUHQWYV

8Q pFYKW OH WKgqPH ~ 4XHO OH SUDWLFLHQ GH OD UHODWLRQ GuDLGH VHUDLV MH SF
TXL FKDQJH HQWUH UHFHYRLU HQ UHODWLRQ GUDLGH HW UHFHYRLU HQ SV\FKRWKpU|
8Q HQWUHWLHQ HQ UHODWLRQ GuDLGH LQ YLYR

&HW DYDO DWWHVWH TX DX YX GHV FRPSpWHQFHY GRQW OH VWDJLDLUH D IDLW SUH
FHOXSHAMAMAFHYRBWHP LFHOUJUMEZDNADGOHX G DWYXEH U YWLPIXOH GUBIBR X U VEBMIRBDWLRQ

SHWYDXHFROVWEWWXBGLSO{RKXQHWHUWLILEPDWS W QVOXDGHO D BN G R W K p UD SHIWWREXPXNY LG

SVAFKRSUDWWEH by R BW KW W H VEGWHBW UR Q@ BI5, $7UHFR Q G XFIWKIQEEDHYEX O 1D X\R MWp V H U X I H
VWDJLDLUH SRXUVXLYH VD IRUPDWLRQ DX VHLQ GH ,$7 /LOOH GDQV XQ JURXSH $' 3 HW

,$7 /LOOH VH UpVHUYH OH GURLW j QULPSRUWH TXHO PRPHQW GH PHWWUH ILQ j OD IRUPDWLRQ GpuX¢
j FHOOH GX JURXSH GH IRUPDWLRQ RX j FHOOH GHV IXWXUV FOLHQWYV G>

3UIRJWP P H FRQWDFW#LDW OLC



6 XLYUH & XWXV GH 3Vt FKRSWDWAHQHQ $ 7

' HYHQLUS QDO \WM 7 UDOVDPMRQQHO

$ QQpH S SDUDWRILH |

IH
Q$ QDOVH 7WDQVDRIRIH®! ( $7$  /H

RI1LFLHD! REWIQXH SDU

Q @ SDWHSDMRQ DX FRXWY
7 DQVDPURQCHD

RX

Q @ YWSRQVH pFUMM DX[ TXHWIRQV GH @H DP HQpFUMGX  FRUII pH HAYDEEH SDUXQ IRUP DWWXU

© HWWBI SUHP IHUQLYHDX RILFIHOGH |RWP DMIRQ HQ$ QDOVH 7 UIDQVDRMRQCH®I  BHFRQRX SDUGE WRADMRQ ( XURSpHQCH

HVAXQH WlpUHQFH IQMEDIRQD®!  LOHVABI P r P H SDURXWEDQY \RXWMY BV
PFRBV GH IRPDURQ | @57 TXHOTXH VRM®! FKDP S GH VSpFIDDVDMRQ FKRM. / H

HWWYDAGp SDUXQH DAMEMRQ

IRPDMRQ GH WX SWpVHABQN@HMP E®l GV FROFHSW FQV CH ¢ CDOWH

RINAHO

$ QDO WH 7LDOQVDPMRQOH@H & RXW

MUV

5pl K$7
> K K
9H 6H: 7DULI LQGI
» 1HW
6D/ 6H:
7DULI FRQY
» 1HW

) RP DMFH &KUMMH+8,// (5 &+

3V\FKRSUDWS$E DOQRMBHY V D F W LSRHQUQ\HSM
O (% &BHW6B FKDPBEV\FKRWKp&HBE WHI
3V\FKRW K plU@V8 h HUBBMD Y,H$ 3 RUP pED 5
(UVNLIQW6s &RUQHIOWX O®X&(I3 )RUPDWH
GLGDFWLFHE GQMB O\ VM DQV D F VL RINQH
3VAFKRWKp QP LU H PRULPHHO @ $5 D\QO K D |
2UJDQLVDWLR@ H\RUP pHQSVI\FKRVRFL
(66 PDUNHWLQJ HW FRPPXQLFDWLRC

3XEQF

7R X VBHY V R QOB F W LROXHADP H F R Q Y HIUGFLKRDQ
GUpPTXL&M\GH SXEOLFWRXKDLWOG R SWR
GpYHORGISHRPSpW HQWHRR T X pd QW U HRY
SHUIHFWGR®RE QD LV WD FIOWD WLARINH
HQ FRPPXQLFDWLRQ

&RQQDLVVDQFHV QpFHVVE
,OQIHVWSDY QoFHWDILH SRXU & WU IDILH GH SRWhGHU GV
FRQRDMWVDGQRHVY Sip DOE®N SRXUVXLYUH FHWH IRUP DIRQ

1 DUH GH GDFWRQ

$ FIRQ GDEDSWMRQ HAGH Go YHBSSHP HQAGHY FRP SpWQRHY
$FIRQ GDFTXIMMRQ GHQNAIHO RX GH SHUHRIRQQHP HOWGHY
FROCDMVDGRHY

OpWKRGH 3pGD
$ SSRW \WpRUTXHY  H HIAEHY SUDMIXHY HWINpRUTXHY  MX]
GHY @ pFKDQIHV RX GEDIW HQ JWDQG HAVRXY JURXSHY

&RQWU{OH GHV FR

$X FKR[ VHBQ ® IRPDMU SRUHAIRQ GH HFEHY
WpRUTXHY RX SIDIAMXHY (| YDODWRQ GXQH P IVH HQ VWDMRQ
MXGHY® 480 HW

6XLYL HW DW
YHXIGN GH SWYVHEFH pPDUpHY &HW IRV DIRQ HWA
VDQRIRQQPH SDU XQH DARMIMRQ GH VXIYL GX FRXWY

UHFRQOXH SDUQ $7%

3DUAFLSDQW 0 O P XP

$ RSVIRQQHO

&HSUHPLBUYHBXIRUPDWHR®QDO\WHDQ VD FW L RSQIQ P EDBX
SDUW L F LGSOL@W/\T XUHHOUT K R'Q F H SWK W R U LANSHD W L VX B S GHHW
FRPSUHQHQIX REHWBVGS UR BKK@HD LG HG p Y HO R SEHWD O G
OHXUV LQWHUYHQWLRQV SURIHVVLRQQHOOHYV

2 EMPWYV

$0D H@®BG IRUPDWLRQ OHV VWDJLDLUHV GHYURQW r!

e &RPSUHQBWHAX HVOMS$QDTWIHDVDFW L RGIQE (IO H QFK\D P
GUDSSOLFDWLRQ VD SKLORVRSKLH VD GpRQWROR

e &RQQDOQWRH FHRWEG D P HEGMDRHQ DAV D F W L\R I fRSER
SHUVRQQDOLWpP HW GH OD FRPPXQLFDWLRQ

o $FTXpEHBO B\R XOQ DO WHA XY HS DV WIQ/ RIS p EO R BXNWUW X I
UHODWLR QIFH@GINV GLI

&ROWIQX

Q3UpVHQWDWLRQ GH Ou$QDO\WH 7UDQVDFWLRQQH(

e 'PILQLWLRQV HW YDOHXUV IRQGDPHQWDOHYV GH (

e« /HV FKDPSV GUDSSOLFDWLRQ GH Ous$7

e %UHI KLVWRULTXH GH Ou$QDO\VH 7UDQVDFWLRQ
LGpHV

e /H GpYHORSSHPHQW GH Opu$QDO\VH 7UDQVDFWLR

Q/HV pWDWV GX PRL FRPSUHQGYVD 6R@GHUWRRD
e /D FRQVWUXFWLRQ GH OD SHUVRQQH OH PRG
e /HIRQFWLRQQHPHQW GH OD SHUVRQQH OuDGQ

Q/HV WUDQVDFWLRQV DQDOWAHSHIHARQBE
e 'pILQLWLRQ GHV WUDQVDFWLRQV
e /HV GLIIpUHQWY W\SHV GH WUDQVDFWLR(

Q/HWLIJQEMUHFRQQDLNVWIMWHXFW&MWMWRRVRPSUH @GET,
PRWLYH j HQWUHU HQ UHODWLRQ

e /HV VRLIV GH OD SHUVRQQH

¢ /HV VWURNHY OppFRQRPLH GHV VLIQHV GH UHFRQ
¢ /HV PRGHV GH VWUXFWXUDWLRQ GX WHPSV

Q/HWHSV\FKRORHWXHNH/ ¥ R ®@HHWL W X DWH.QRIMW L FEQ QIH B
OHV SLqJHV UHODWLRQQHOV

e 'pPILQLWLRQ HW DQDO\VH GHV MHX[ SVIFKRORJLTXH
¢ 'HVFULSWLRQ GHV SURFHVVXV GH MHX[ OH WULDQ
e 'pPILQLWLRQ GHV UDFNHWYV OH FLUFXLW GX VHQWL

Q6FPQDULBRYLWGERQWD QD O\®WYORH G pFLVILRQYQ\® DQE
SDUFRXUV GH YLH

e 'PILQLWLRQ GX VFpPQDULR OMRULJLQH GX VFpQDUL
« /D FRQVWUXFWLRQ GX VFpQDULR

e /HV SRVLWLRQV GH YLH

3WRIJWDP P H

FRQWDFW#LDW OLC




6 XLYUH & XWXV GH 3Vt FKRSWDWAHQHQ $ 7

' HYHQLUS QDO \WM 7 UDOVDPMRQQHO

$ QQpH S SDUDWRILH |

IH
Q$ QDOVH 7WDQVDRIRIH®! ( $7$  /H

RI1LFLHD! REWIQXH SDU

Q @ SDWHSDMRQ DX FRXWY
7 DQVDPURQCHD

RX

Q @ YWSRQVH pFUMM DX[ TXHWIRQV GH @H DP HQpFUMGX  FRUII pH HAYDEEH SDUXQ IRUP DWWXU

© HWWBI SUHP IHUQLYHDX RILFIHOGH |RWP DMIRQ HQ$ QDOVH 7 UIDQVDRMRQCH®I  BHFRQRX SDUGE WRADMRQ ( XURSpHQCH

HVAXQH WlpUHQFH IQMEDIRQD®!  LOHVABI P r P H SDURXWEDQY \RXWMY BV
PFRBV GH IRPDURQ | @57 TXHOTXH VRM®! FKDP S GH VSpFIDDVDMRQ FKRM. / H

HWWYDAGp SDUXQH DAMEMRQ

IRPDMRQ GH WX SWpVHABQN@HMP E®l GV FROFHSW FQV CH ¢ CDOWH

RINAHO

$ QDO WH 7LDOQVDPMRQOH@H & RXW %

MUV

5pl K$7
> K K
/X 'pF 7DULI LQGL
» 1HW
oD 'pF
7DULI FRQY
» 1HW

) RP DMFH &KUMMH+8,// (5 &+

3V\FKRSUDWS$E DOQRMBHY V D F W LSRHQUQ\HSM
O (% &BHW6B FKDPBEV\FKRWKp&HBE WHI
3V\FKRW K plU@V8 h HUBBMD Y,H$ 3 RUP pED 5
(UVNLIQW6s &RUQHIOWX O®X&(I3 )RUPDWH
GLGDFWLFHE GQMB O\ VM DQV D F VL RINQH
3VAFKRWKp QP LU H PRULPHHO @ $5 D\QO K D |
2UJDQLVDWLR@ H\RUP pHQSVI\FKRVRFL
(66 PDUNHWLQJ HW FRPPXQLFDWLRC

3XEQF

7R X VBHY V R QOB F W LROXHADP H F R Q Y HIUGFLKRDQ
GUpPTXL&M\GH SXEOLFWRXKDLWOG R SWR
GpYHORGISHRPSpW HQWHRR T X pd QW U HRY
SHUIHFWGR®RE QD LV WD FIOWD WLARINH
HQ FRPPXQLFDWLRQ

&RQQDLVVDQFHV QpFHVVE
,OQIHVWSDY QoFHWDILH SRXU & WU IDILH GH SRWhGHU GV
FRQRDMWVDGQRHVY Sip DOE®N SRXUVXLYUH FHWH IRUP DIRQ

1 DUH GH GDFWRQ

$ FIRQ GDEDSWMRQ HAGH Go YHBSSHP HQAGHY FRP SpWQRHY
$FIRQ GDFTXIMMRQ GHQNAIHO RX GH SHUHRIRQQHP HOWGHY
FROCDMVDGRHY

OpWKRGH 3pGD
$ SSRW \WpRUTXHY  H HIAEHY SUDMIXHY HWINpRUTXHY  MX]
GHY @ pFKDQIHV RX GEDIW HQ JWDQG HAVRXY JURXSHY

&RQWU{OH GHV FR

$X FKR[ VHBQ ® IRPDMU SRUHAIRQ GH HFEHY
WpRUTXHY RX SIDIAMXHY (| YDODWRQ GXQH P IVH HQ VWDMRQ
MXGHY® 480 HW

6XLYL HW DW
YHXIGN GH SWYVHEFH pPDUpHY &HW IRV DIRQ HWA
VDQRIRQQPH SDU XQH DARMIMRQ GH VXIYL GX FRXWY

UHFRQOXH SDUQ $7%

3DUAFLSDQW 0 O P XP

RSVRQQHO

&HSUHPLBUYHBXIRUPDWHR®QDO\WHDQ VD FW L RSQIQ P EDBX
SDUW L F LGSOL@W/\T XUHHOUT K R'Q F H SWK W R U LANSHD W L VX B S GHHW
FRPSUHQHQIX REHWBVGS UR BKK@HD LG HG p Y HO R SEHWD O G
OHXUV LQWHUYHQWLRQV SURIHVVLRQQHOOHYV

2 EMPWYV

$0D H@®BG IRUPDWLRQ OHV VWDJLDLUHV GHYURQW r!

e &RPSUHQBWHAX HVOMS$QDTWIHDVDFW L RGIQE (IO H QFK\D P
GUDSSOLFDWLRQ VD SKLORVRSKLH VD GpRQWROR

e &RQQDOQWRH FHRWEG D P HEGMDRHQ DAV D F W L\R I fRSER
SHUVRQQDOLWpP HW GH OD FRPPXQLFDWLRQ

o $FTXpEHBO B\R XOQ DO WHA XY HS DV WIQ/ RIS p EO R BXNWUW X I
UHODWLR QIFH@GINV GLI

&ROWIQX

Q3UpVHQWDWLRQ GH Ou$QDO\WH 7UDQVDFWLRQQH(

e 'PILQLWLRQV HW YDOHXUV IRQGDPHQWDOHYV GH (

e« /HV FKDPSV GUDSSOLFDWLRQ GH Ous$7

e %UHI KLVWRULTXH GH Ou$QDO\VH 7UDQVDFWLRQ
LGpHV

e /H GpYHORSSHPHQW GH Opu$QDO\VH 7UDQVDFWLR

Q/HV pWDWV GX PRL FRPSUHQGYVD 6R@GHUWRRD
e /D FRQVWUXFWLRQ GH OD SHUVRQQH OH PRG
e /HIRQFWLRQQHPHQW GH OD SHUVRQQH OuDGQ

Q/HV WUDQVDFWLRQV DQDOWAHSHIHARQBE
e 'pILQLWLRQ GHV WUDQVDFWLRQV
e /HV GLIIpUHQWY W\SHV GH WUDQVDFWLR(

Q/HWLIJQEMUHFRQQDLNVWIMWHXFW&MWMWRRVRPSUH @GET,
PRWLYH j HQWUHU HQ UHODWLRQ

e /HV VRLIV GH OD SHUVRQQH

¢ /HV VWURNHY OppFRQRPLH GHV VLIQHV GH UHFRQ
¢ /HV PRGHV GH VWUXFWXUDWLRQ GX WHPSV

Q/HWHSV\FKRORHWXHNH/ ¥ R ®@HHWL W X DWH.QRIMW L FEQ QIH B
OHV SLqJHV UHODWLRQQHOV

e 'pPILQLWLRQ HW DQDO\VH GHV MHX[ SVIFKRORJLTXH
¢ 'HVFULSWLRQ GHV SURFHVVXV GH MHX[ OH WULDQ
e 'pPILQLWLRQ GHV UDFNHWYV OH FLUFXLW GX VHQWL

Q6FPQDULBRYLWGERQWD QD O\®WYORH G pFLVILRQYQ\® DQE
SDUFRXUV GH YLH

e 'PILQLWLRQ GX VFpPQDULR OMRULJLQH GX VFpQDUL
« /D FRQVWUXFWLRQ GX VFpQDULR

e /HV SRVLWLRQV GH YLH

3WRIJWDP P H

FRQWDFW#LDW OLC




6 XLYUH & XWXV GH 3Vt FKRSWDWAHQHQ $ 7

' HYHQLUS QDO \WM 7 UDOVDPMRQQHO

$ QQpH S SDUDWRILH |

IH
Q$ QDOVH 7WDQVDRIRIH®! ( $7$  /H

RI1LFLHD! REWIQXH SDU

Q @ SDWHSDMRQ DX FRXWY
7 DQVDPURQCHD

RX

Q @ YWSRQVH pFUMM DX[ TXHWIRQV GH @H DP HQpFUMGX  FRUII pH HAYDEEH SDUXQ IRUP DWWXU

© HWWBI SUHP IHUQLYHDX RILFIHOGH |RWP DMIRQ HQ$ QDOVH 7 UIDQVDRMRQCH®I  BHFRQRX SDUGE WRADMRQ ( XURSpHQCH

HVAXQH WlpUHQFH IQMEDIRQD®!  LOHVABI P r P H SDURXWEDQY \RXWMY BV
PFRBV GH IRPDURQ | @57 TXHOTXH VRM®! FKDP S GH VSpFIDDVDMRQ FKRM. / H

HWWYDAGp SDUXQH DAMEMRQ

IRPDMRQ GH WX SWpVHABQN@HMP E®l GV FROFHSW FQV CH ¢ CDOWH

RINAHO

$ QDO WH 7LDOQVDPMRQOH@H & RXW

MUV

5pl K$7
> K K
Yp' 7DULI LQGL
» 1HW
9H )p
7DULI FRQY
» 1HW

) RP DMFH &KUMMH+8,// (5 &+

3V\FKRSUDWS$E DOQRMBHY V D F W LSRHQUQ\HSM
O (% &BHW6B FKDPBEV\FKRWKp&HBE WHI
3V\FKRW K plU@V8 h HUBBMD Y,H$ 3 RUP pED 5
(UVNLIQW6s &RUQHIOWX O®X&(I3 )RUPDWH
GLGDFWLFHE GQMB O\ VM DQV D F VL RINQH
3VAFKRWKp QP LU H PRULPHHO @ $5 D\QO K D |
2UJDQLVDWLR@ H\RUP pHQSVI\FKRVRFL
(66 PDUNHWLQJ HW FRPPXQLFDWLRC

3XEQF

7R X VBHY V R QOB F W LROXHADP H F R Q Y HIUGFLKRDQ
GUpPTXL&M\GH SXEOLFWRXKDLWOG R SWR
GpYHORGISHRPSpW HQWHRR T X pd QW U HRY
SHUIHFWGR®RE QD LV WD FIOWD WLARINH
HQ FRPPXQLFDWLRQ

&RQQDLVVDQFHV QpFHVVE
,OQIHVWSDY QoFHWDILH SRXU & WU IDILH GH SRWhGHU GV
FRQRDMWVDGQRHVY Sip DOE®N SRXUVXLYUH FHWH IRUP DIRQ

1 DUH GH GDFWRQ

$ FIRQ GDEDSWMRQ HAGH Go YHBSSHP HQAGHY FRP SpWQRHY
$FIRQ GDFTXIMMRQ GHQNAIHO RX GH SHUHRIRQQHP HOWGHY
FROCDMVDGRHY

OpWKRGH 3pGD
$ SSRW \WpRUTXHY  H HIAEHY SUDMIXHY HWINpRUTXHY  MX]
GHY @ pFKDQIHV RX GEDIW HQ JWDQG HAVRXY JURXSHY

&RQWU{OH GHV FR

$X FKR[ VHBQ ® IRPDMU SRUHAIRQ GH HFEHY
WpRUTXHY RX SIDIAMXHY (| YDODWRQ GXQH P IVH HQ VWDMRQ
MXGHY® 480 HW

6XLYL HW DW
YHXIGN GH SWYVHEFH pPDUpHY &HW IRV DIRQ HWA
VDQRIRQQPH SDU XQH DARMIMRQ GH VXIYL GX FRXWY

UHFRQOXH SDUQ $7%

3DUAFLSDQW 0 O P XP

& RSVRQQHO

&HSUHPLBUYHBXIRUPDWHR®QDO\WHDQ VD FW L RSQIQ P EDBX
SDUW L F LGSOL@W/\T XUHHOUT K R'Q F H SWK W R U LANSHD W L VX B S GHHW
FRPSUHQHQIX REHWBVGS UR BKK@HD LG HG p Y HO R SEHWD O G
OHXUV LQWHUYHQWLRQV SURIHVVLRQQHOOHYV

2 EMPWYV

$0D H@®BG IRUPDWLRQ OHV VWDJLDLUHV GHYURQW r!

e &RPSUHQBWHAX HVOMS$QDTWIHDVDFW L RGIQE (IO H QFK\D P
GUDSSOLFDWLRQ VD SKLORVRSKLH VD GpRQWROR

e &RQQDOQWRH FHRWEG D P HEGMDRHQ DAV D F W L\R I fRSER
SHUVRQQDOLWpP HW GH OD FRPPXQLFDWLRQ

o $FTXpEHBO B\R XOQ DO WHA XY HS DV WIQ/ RIS p EO R BXNWUW X I
UHODWLR QIFH@GINV GLI

&ROWIQX

Q3UpVHQWDWLRQ GH Ou$QDO\WH 7UDQVDFWLRQQH(

e 'PILQLWLRQV HW YDOHXUV IRQGDPHQWDOHYV GH (

e« /HV FKDPSV GUDSSOLFDWLRQ GH Ous$7

e %UHI KLVWRULTXH GH Ou$QDO\VH 7UDQVDFWLRQ
LGpHV

e /H GpYHORSSHPHQW GH Opu$QDO\VH 7UDQVDFWLR

Q/HV pWDWV GX PRL FRPSUHQGYVD 6R@GHUWRRD
e /D FRQVWUXFWLRQ GH OD SHUVRQQH OH PRG
e /HIRQFWLRQQHPHQW GH OD SHUVRQQH OuDGQ

Q/HV WUDQVDFWLRQV DQDOWAHSHIHARQBE
e 'pILQLWLRQ GHV WUDQVDFWLRQV
e /HV GLIIpUHQWY W\SHV GH WUDQVDFWLR(

Q/HWLIJQEMUHFRQQDLNVWIMWHXFW&MWMWRRVRPSUH @GET,
PRWLYH j HQWUHU HQ UHODWLRQ

e /HV VRLIV GH OD SHUVRQQH

¢ /HV VWURNHY OppFRQRPLH GHV VLIQHV GH UHFRQ
¢ /HV PRGHV GH VWUXFWXUDWLRQ GX WHPSV

Q/HWHSV\FKRORHWXHNH/ ¥ R ®@HHWL W X DWH.QRIMW L FEQ QIH B
OHV SLqJHV UHODWLRQQHOV

e 'pPILQLWLRQ HW DQDO\VH GHV MHX[ SVIFKRORJLTXH
¢ 'HVFULSWLRQ GHV SURFHVVXV GH MHX[ OH WULDQ
e 'pPILQLWLRQ GHV UDFNHWYV OH FLUFXLW GX VHQWL

Q6FPQDULBRYLWGERQWD QD O\®WYORH G pFLVILRQYQ\® DQE
SDUFRXUV GH YLH

e 'PILQLWLRQ GX VFpPQDULR OMRULJLQH GX VFpQDUL
« /D FRQVWUXFWLRQ GX VFpQDULR

e /HV SRVLWLRQV GH YLH

3WRIJWDP P H

FRQWDFW#LDW OLC
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' HYHQLUS QDO \WM 7 UDOVDPMRQQHO

$ QQpH S SDUDWRILH |

IH
Q$ QDOVH 7WDQVDRIRIH®! ( $7$  /H

RI1LFLHD! REWIQXH SDU

Q @ SDWHSDMRQ DX FRXWY
7 DQVDPURQCHD

RX

Q @ YWSRQVH pFUMM DX[ TXHWIRQV GH @H DP HQpFUMGX  FRUII pH HAYDEEH SDUXQ IRUP DWWXU

© HWWBI SUHP IHUQLYHDX RILFIHOGH |RWP DMIRQ HQ$ QDOVH 7 UIDQVDRMRQCH®I  BHFRQRX SDUGE WRADMRQ ( XURSpHQCH

HVAXQH WlpUHQFH IQMEDIRQD®!  LOHVABI P r P H SDURXWEDQY \RXWMY BV
PFRBV GH IRPDURQ | @57 TXHOTXH VRM®! FKDP S GH VSpFIDDVDMRQ FKRM. / H

HWWYDAGp SDUXQH DAMEMRQ

IRPDMRQ GH WX SWpVHABQN@HMP E®l GV FROFHSW FQV CH ¢ CDOWH

RINAHO

$ QDO VH7DOQWDPARQOHM@ & RXW '

MUV

5pl K$7
> K K
6DI -X1 7DULI LQGL
» 1HW
'"LF - X1
7DULI FRQY
» 1HW

) RP DMFH &KUMMH+8,// (5 &+

3V\FKRSUDWS$E DOQRMBHY V D F W LSRHQUQ\HSM
O (% &BHW6B FKDPBEV\FKRWKp&HBE WHI
3V\FKRW K plU@V8 h HUBBMD Y,H$ 3 RUP pED 5
(UVNLIQW6s &RUQHIOWX O®X&(I3 )RUPDWH
GLGDFWLFHE GQMB O\ VM DQV D F VL RINQH
3VAFKRWKp QP LU H PRULPHHO @ $5 D\QO K D |
2UJDQLVDWLR@ H\RUP pHQSVI\FKRVRFL
(66 PDUNHWLQJ HW FRPPXQLFDWLRC

3XEQF

7R X VBHY V R QOB F W LROXHADP H F R Q Y HIUGFLKRDQ
GUpPTXL&M\GH SXEOLFWRXKDLWOG R SWR
GpYHORGISHRPSpW HQWHRR T X pd QW U HRY
SHUIHFWGR®RE QD LV WD FIOWD WLARINH
HQ FRPPXQLFDWLRQ

&RQQDLVVDQFHV QpFHVVE
,OQIHVWSDY QoFHWDILH SRXU & WU IDILH GH SRWhGHU GV
FRQRDMWVDGQRHVY Sip DOE®N SRXUVXLYUH FHWH IRUP DIRQ

1 DUH GH GDFWRQ

$ FIRQ GDEDSWMRQ HAGH Go YHBSSHP HQAGHY FRP SpWQRHY
$FIRQ GDFTXIMMRQ GHQNAIHO RX GH SHUHRIRQQHP HOWGHY
FROCDMVDGRHY

OpWKRGH 3pGD
$ SSRW \WpRUTXHY  H HIAEHY SUDMIXHY HWINpRUTXHY  MX]
GHY @ pFKDQIHV RX GEDIW HQ JWDQG HAVRXY JURXSHY

&RQWU{OH GHV FR

$X FKR[ VHBQ ® IRPDMU SRUHAIRQ GH HFEHY
WpRUTXHY RX SIDIAMXHY (| YDODWRQ GXQH P IVH HQ VWDMRQ
MXGHY® 480 HW

6XLYL HW DW
YHXIGN GH SWYVHEFH pPDUpHY &HW IRV DIRQ HWA
VDQRIRQQPH SDU XQH DARMIMRQ GH VXIYL GX FRXWY

UHFRQOXH SDUQ $7%

3DUAFLSDQW 0 O P XP

RSVRQQHO

&HSUHPLBUYHBXIRUPDWHR®QDO\WHDQ VD FW L RSQIQ P EDBX
SDUW L F LGSOL@W/\T XUHHOUT K R'Q F H SWK W R U LANSHD W L VX B S GHHW
FRPSUHQHQIX REHWBVGS UR BKK@HD LG HG p Y HO R SEHWD O G
OHXUV LQWHUYHQWLRQV SURIHVVLRQQHOOHYV

2 EMPWYV

$0D H@®BG IRUPDWLRQ OHV VWDJLDLUHV GHYURQW r!

e &RPSUHQBWHAX HVOMS$QDTWIHDVDFW L RGIQE (IO H QFK\D P
GUDSSOLFDWLRQ VD SKLORVRSKLH VD GpRQWROR

e &RQQDOQWRH FHRWEG D P HEGMDRHQ DAV D F W L\R I fRSER
SHUVRQQDOLWpP HW GH OD FRPPXQLFDWLRQ

o $FTXpEHBO B\R XOQ DO WHA XY HS DV WIQ/ RIS p EO R BXNWUW X I
UHODWLR QIFH@GINV GLI

&ROWIQX

Q3UpVHQWDWLRQ GH Ou$QDO\WH 7UDQVDFWLRQQH(

e 'PILQLWLRQV HW YDOHXUV IRQGDPHQWDOHYV GH (

e« /HV FKDPSV GUDSSOLFDWLRQ GH Ous$7

e %UHI KLVWRULTXH GH Ou$QDO\VH 7UDQVDFWLRQ
LGpHV

e /H GpYHORSSHPHQW GH Opu$QDO\VH 7UDQVDFWLR

Q/HV pWDWV GX PRL FRPSUHQGYVD 6R@GHUWRRD
e /D FRQVWUXFWLRQ GH OD SHUVRQQH OH PRG
e /HIRQFWLRQQHPHQW GH OD SHUVRQQH OuDGQ

Q/HV WUDQVDFWLRQV DQDOWAHSHIHARQBE
e 'pILQLWLRQ GHV WUDQVDFWLRQV
e /HV GLIIpUHQWY W\SHV GH WUDQVDFWLR(

Q/HWLIJQEMUHFRQQDLNVWIMWHXFW&MWMWRRVRPSUH @GET,
PRWLYH j HQWUHU HQ UHODWLRQ

e /HV VRLIV GH OD SHUVRQQH

¢ /HV VWURNHY OppFRQRPLH GHV VLIQHV GH UHFRQ
¢ /HV PRGHV GH VWUXFWXUDWLRQ GX WHPSV

Q/HWHSV\FKRORHWXHNH/ ¥ R ®@HHWL W X DWH.QRIMW L FEQ QIH B
OHV SLqJHV UHODWLRQQHOV

e 'pPILQLWLRQ HW DQDO\VH GHV MHX[ SVIFKRORJLTXH
¢ 'HVFULSWLRQ GHV SURFHVVXV GH MHX[ OH WULDQ
e 'pPILQLWLRQ GHV UDFNHWYV OH FLUFXLW GX VHQWL

Q6FPQDULBRYLWGERQWD QD O\®WYORH G pFLVILRQYQ\® DQE
SDUFRXUV GH YLH

e 'PILQLWLRQ GX VFpPQDULR OMRULJLQH GX VFpQDUL
« /D FRQVWUXFWLRQ GX VFpQDULR

e /HV SRVLWLRQV GH YLH

3WRIJWDP P H

FRQWDFW#LDW OLC




6 XLYLH B FXUWXV GH 3\t FKRSIDMAHQ HQ $ 7
' HYHQLUS$ QDO \Wk 7 UDQVDPMRQQHO

$ QQpH SWPHSDUIDWRILH

$ QDO VH 7LDOVDPMRQOH@ & RXWV $

MUV

5pl K$7
> K K

SHX ¢ 2FEW

0DU ¢ 1RY ¢

IXQ 0 ‘oF 7DULI LQGI

SHX ¢ -DQ > 1HW

X0 o 0DU 7DULI FRQY

SHX ¢ $YU » 1LHW

0DU ¢ 0DL

/IXQ 0 -XLQ

) RUPP DMFHV

&KULVWLQH +8,//,(5 &+
3VVFKRSUDWS$ 8 DQMAH V D F W LERHLUQWLE DIBH (7$
&BHW6B FKDPBV\FKRWK p & B 8 WHIGHH F K RW K
LQWpJ SDWLY$HBRUP [SDH (UV N H@H& R U Q HLOWX
GX (3 )RUPDWHMEEBDFW LHFGRQQRVUID QVDFW IH
HQ3V\FKRWK p,(0MSLIH DRWF piH O $G D QU HF K D
2UJDQLVDWILRQ@pHM UPpPHQSV\FKRFLRQR pPAG
PDUNHWLQJ HW FRPPXQLFDWLRQ

%pDWULFH *2'/(:,&= %*

YRUP D WHWRS HU Y L M BXQDBHO \RUD Q V D F W LARIAE
FKDPSRQVHIBO™ & 7LW X D& UH3 &H U W (XIS
GH3V\FKRW K p H D-BILGHD G W\ F K R W K [BUWHS/IHITW) D
7HP S Q®IG IR[) X Q FW )RQ Bl QHWR U P D VB R MBML Q W U
i OPOXLGRWPW L R QRGIFIDKG L D O RIDMp DMK
VDEOH HW j OD 31/ OpGLDWULFH IDPLOLD

$QD @A*(/,6B $(
$QDO\YUDH VD FW IFRIQOH®IGHHHW76% 3 $QDO
HILVWHQWILWXOBDUKR ( 3 &HUWLIXADRAS p HX

3VAFKRWKpYGSEBWWYSFFLD O[MPREHSXLV j
ORQV %HOUDNXMHLOOH DYHF GHV DGXOWH\

3DVFDOH )(//(5 3)

$QDO\WWRUDQVDFWLR QRMHDMIHLp37 68 &RQV
$FFRPSDJQMPENQUAXSWRIHVVLEQQH@R DRI XC
FHUWL))p&RQVHLOOqUH ELODQ GH FRPSpV

3XEQF

7R X VB V R QH)I® F W LRYXHAQP H F R Q Y HHUGFLKRDQ
GuUpPpTXLBMGH SXEOLHW RXKDLWO QW
GpYHORGISHRPSpW HIQWHR/K T X pH QW U HRY
SHUIHFWGR®R® QD LV WDQU F DD WOLARMNH
HQ FRPPXQLFDWLRQ (WXGLDQWYV

&RQQDLVVDQFHV QpFHVVD
,OQHWSDV QFHWDILH SRXU ®f B IDIWH GH SRADGHU GHY
FRQCDMWMVDQFHY Sp DOEGN SRXUVXLYUH FHWH |RUWP DURQ

1 DWWUH GH QDFURQ
$ PURQ GDGDSWMRQ HWEH Go YHBSSHP HQAGHY FRP SpWQRHY
$ PIRQ GDFTXIMMRQ GHQNAIAQ RX GH SHUHPIRQGHP HWGHV
FRQCDMDGRHY

OpWKRGH 3pGD
$SSRW WpRUTXHY H HIAEHY SUDANXHY HWIKPRUTXHY WX
GHUY ® pRKDQIHV RX GOEDIV HQ JUDQG HAVRXV JURXSHY

& HWIR H P D VBIHRUP BIXS D U W L F IGSD QING\S U RGHP DU qUS5 U R | RQI Kig RE
Op$QD WDV DFW L RIGEHIID HW WRID F U g W HPQSQ\B W LG X & U H XOF W L
SURIHVVLRQQHOOH

ORGXOH 2FWRBMUIRGXFWLRQ j Op$QDO\WH 7UDQVDFWLRQQHOOH 3KL
2EMHFWLIV

« &RQQDVWUH OH FRQWH[WH GH O DSSDULWLRQ GH O DQDO\VH WUDQ"
e 'PFRXYULU OD SKLORVRSKLH G (ULF %HUQH SRXU HQVXLWH IDLUH G
« &RPSUHQGUH OH FRQFHSW GH FRQWUDW HW VDYRLU O XWLOLVHU

e« 3DVVHU XQ FRQWUDW DYHF VRL PrPH IRUPXOHU XQ REMHFWLI GH F
&RQWHELVWRLUH HW SKLORVRSKLH GH O DQDO\VH WUDQVDFWLRQQHO!
HW O XWLOLWp GX FRQWUDW /HV GLIIpUHQWYV W\SHV GH FRQWUDW

ORGXOH 1RYHEEIQHV GH UHFRQQDLVVDQFH HW SRVLWLRQV GH YLH

2EMHFWLIV

e 'pILQLU OHV GLIIpUHQWY VLJQHV GH UHFRQQDLVVDQFH 'pFULUH C
UpVLVWDQFHV TXL \ VRQW OLpV

e« 5HSPUHU FKH] VRL HW FKH] O DXWUH OD SRVLWLRQ GH YLH LQYHV

« 'PYHORSSHU VD FDSDFLWp j PRELOLVHU XQH DWWLWXGH 2. 2. GDQ
QpJRFLDWLRQ

&RQWHIBIX GLIIpUHQWYV VLIQHV GH UHFRQQDLVVDQFH / pFRQRPLH Gt

SVVFKRORJLTXHV /HV SRVLWLRQV GH YLH H[LVWHQWLHOOHYV HW UHC

ORGXOH 'pFHRMWDWY GX PRL HW WUDQVDFWLRQV  $(

2EMHFWLIV

e &RPSUHQGUH FRPPHQW OD SHUVRQQH V HVW FRQVWUXLWH HW |
e ,GHQWLILHU OHV pWDWV GX PRL OHV SOXV PRELOLVpV GDQV O L
« 5HSpUHU OHV pWDWV GX PRL FKH] VRQ LQWHUORFXWHXU

« 'PYHORSSHU VD FDSDFLWp j FRPPXQLTXHU DYHF WRXV OHV pwWD'
&RQWH/B¥ PRGqOHV WKpRULTXHV GHV pWDWV GX PRL IRQFWLRQQF
GLIIpUHQWY W\SHV GH WUDQVDFWLRQV HW OHXU LPSDFW VXU OD !

ORGXOH -DQPRWLRQV %*

2EMHFWLIV

e« 'PFRXYULU OHV GLIIpUHQWHV pPRWLRQV HW OHXU IRQFWLRQ

e 'LVWLQJXHU OHV VHQWLPHQWYV DXWKHQWLTXHV HW OHV VHQWLPI
« 'PYHORSSHU OD FDSDFLWp j DFFXHLOOLU OHV pPRWLRQV HW | HQ
&RQWH/BX¥ GLIIpUHQWHY pPRWLRQV HW OHXU IRQFWLRQ /HV VHQWL
SHUPLVVLRQV /LHQ DYHF OH VFpQDULR

ORGXOH ODWWFPQDULR HW OH VIVWqPH UDFNHW 3)

2EMHFWLIV

« &RPSUHQGUH OD FRQVWUXFWLRQ GX VFpQDULR HW UHSpUHU VHV
e 'LVWLQJXHU OHV GLIIpUHQWHY PDWULFHV GH VFpQDULR

e ,GHQWLILHU OULQIOXHQFH GX VFpQDULR GDQV OD YLH GuUDGXOWH
&RQWHE&RQFHSW GH VFpQDULR %HUQH PDWULFH GH VFpQDULR PH"
VA\VWgPH UDFNHW

ORGXOH SHHN.MHX[ SVIFKRORJLTXHV  %*

2EMHFWLIV

e 'PFRGHU OHV VLWXDWLRQV FRQIOLFWXHOOHY UpSpWLWLYHV

e 5HSpUHU OHV PpFDQLVPHV GHV MHX[ SVIFKRORJLTXHV HW OHV QRP}
¢ BRUWLU GHV MHX[ SV\FKRORJLTXHV
&RQWH-BX[ SVIFKRORJLTXHV IRUPXOH ~
VWUXFWXUDQW

- © GH %HUQH WULDQJOH GUI

ORGXOH OpPpFRQQDLVVDQFHV SDVVLYLWp HW V\PELRVH 3)
2EMHFWLIV

¢ 'LVWLQIJXHU HW UHSpUHU OHV UHODWLRQV VI\PELRWLTXHV " VDLC
¢ 5SHSpUHU OHV GLYHUV FRPSRUWHPHQWYV GH SDVVLYLWp HQ FRPS
¢ ,GHQWLILHU OHV JRQHV GH PpFRQQDLVVDQFH GDQV OD UpVROXW
&RQWHBRELRVH PpFRQQDLVVDQFHV FRPSRUWHPHQWY GH SDVVLYI

ORGXOH -KHY VRLIV SVIFKRORJLTXHV OD VWUXFWXUDWLRQ
2EMHFWLIV

¢ ,GHQWLILHU OHV WURLV VRLIV SVIFKRORJLTXHV HW OHXU ¢
e 5HSpUHU OHV GLIIpUHQWHYV PDQLQUHV GH VWUXFWXUHU VR
¢ ,GHQWLILHU VHV SURSUHV OHYLHUV GH FKDQJHPHQW SRXU
&RQWH/@X¥ WURLV VRLIV SVAIFKRORJLTXHV OD VWUXFWXUDWL

3DUAFISDQW 0 O LP XP

&RQWU{OH GHV FR
$X FKR[ VHBQ ®f IRPDMXU &RUHAIRY GH HFAEHY WpRUTXHY RX SUDMTXHV
( YDODMRQGXQH P VHHOVIWDIR) MXGHU®l 4&0 HW 7THW  ©

6XLYL HW DW
) HXIGBI GH SUVHQFH pP DUpHY $ WHMBAMRQ GH IRP DIRQ
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6 XLYUH & XWXV GH 3Vt FKRSWDWAHQHQ $ 7

' HYHQLUS QDO \WM 7 UDOVDPMRQQHO

$ QQpH SWPHSDUIDWRILH

$ QDO VH 7LDOVDPMRQOH@ & RXWV %

MUV

5pl K$7
> K K

“HX ¢ )pY &
SHX ¢ 0DU
SHX ¢ $YU 7DULI LQGL
IXQ 0 $YU » 1LHW
0bu ¢ 0DL 7DULI FRQY
“HX 9 -XLQ » THW
IXQ 0 -XLQ
SHX @ -XLO
) RWPP DMFHV

&KULVWLQH +8,//,(5 &+
3VVFKRSUDWS$ 8 DQMAH V D F W LERHLUQWLE DIBH (7$
&BHW6B FKDPBV\FKRWK p & B 8 WHIGHH F K RW K
LQWpJ SDWLY$HBRUP [SDH (UV N H@H& R U Q HLOWX
GX (3 )RUPDWHMEEBDFW LHFGRQQRVUID QVDFW IH
HQ3V\FKRWK p,(0MSLIH DRWF piH O $G D QU HF K D
2UJDQLVDWILRQ@pHM UPpPHQSV\FKRFLRQR pPAG
PDUNHWLQJ HW FRPPXQLFDWLRQ

%pDWULFH *2'/(:,&= %*

YRUP D WHWRS HU Y L M BXQDBHO \RUD Q V D F W LARIAE
FKDPSRQVHIBO™ & 7LW X D& UH3 &H U W (XIS
GH 3V\FKRWKpUDSLH H[HUODQW OD BY)F|
HPSOGIGR)XQFW LR B QHFWR U P D V8B DAL Q W U
i OPOXLGRWPW L R QRGNS L D O RIDMp DLMNIXK
VDEOH HW j OD 31/ OpGLDWULFH IDPLOLD

$QD GA*(/,6B $(
$QDO\VWDR VD FW LFRRQUMHAOEH HV876% 3 $QDO
HILVWHQWILWROBDUR ( 3 &HUW L I(ADRS p HE,

3VAFKRWKpYGSEBWWYSFFLD O[MPREHSXLV j
ORQV %HOUDNXMHLOOH DYHF GHV DGXOWH\

3DVFDOH )(//(5 3)

$QDO\WWRUDQVDFWLR QRMHDMIHLp37 68 &RQV
$FFRPSDJQMPENQUAXSWRIHVVLEQQH@R DRI XC
FHUWL))p&RQVHLOOqUH ELODQ GH FRPSpV

3XEQF

7R X VB V R QH)I® F W LRYXHAQP H F R Q Y HHUGFLKRDQ
GuUpPpTXLBMGH SXEOLHW RXKDLWO QW
GpYHORGISHRPSpW HIQWHR/K T X pH QW U HRY
SHUIHFWGR®R® QD LV WDQU F DD WOLARMNH
HQ FRPPXQLFDWLRQ (WXGLDQWYV

&RQQDLVVDQFHV QpFHVVD
,OQHWSDV QFHWDILH SRXU ®f B IDIWH GH SRADGHU GHY
FRQCDMWMVDQFHY Sp DOEGN SRXUVXLYUH FHWH |RUWP DURQ

1 DWWUH GH QDFURQ

$ PURQ GDGDSWMRQ HWEH Go YHBSSHP HQAGHY FRP SpWQRHY
$ PIRQ GDFTXIMMRQ GHQNAIAQ RX GH SHUHPIRQGHP HWGHV
FRQCDMDGRHY

OpWKRGH 3pGD
$SSRW WpRUTXHY H HIAEHY SUDANXHY HWIKPRUTXHY WX
GHUY ® pRKDQIHV RX GOEDIV HQ JUDQG HAVRXV JURXSHY

& HWIR H P D VBIHRUP BIXS D U W L F IGSD QING\S U RGHP DU qUS5 U R | RQI Kig RE
Op$QD WDV DFW L RIGEHIID HW WRID F U g W HPQSQ\B W LG X & U H XOF W L
SURIHVVLRQQHOOH

ORGXOH )pY,QWWRGXFWLRQ j Op$QDO\VH 7UDQVDFWLRQQHOOH 3KL(
2EMHFWLIV

« &RQQDVWUH OH FRQWH[WH GH O DSSDULWLRQ GH O DQDO\VH WUDQ"
e 'PFRXYULU OD SKLORVRSKLH G (ULF %HUQH SRXU HQVXLWH IDLUH G
« &RPSUHQGUH OH FRQFHSW GH FRQWUDW HW VDYRLU O XWLOLVHU

e« 3DVVHU XQ FRQWUDW DYHF VRL PrPH IRUPXOHU XQ REMHFWLI GH F
&RQWHELVWRLUH HW SKLORVRSKLH GH O DQDO\VH WUDQVDFWLRQQHO!
HW O XWLOLWp GX FRQWUDW /HV GLIIpUHQWYV W\SHV GH FRQWUDW

ORGXOH O0BUYQHV GH UHFRQQDLVVDQFH HW SRVLWLRQV GH YLH %

2EMHFWLIV

e 'pILQLU OHV GLIIpUHQWY VLJQHV GH UHFRQQDLVVDQFH 'pFULUH C
UpVLVWDQFHV TXL \ VRQW OLpV

e« 5HSPUHU FKH] VRL HW FKH] O DXWUH OD SRVLWLRQ GH YLH LQYHV

« 'PYHORSSHU VD FDSDFLWp j PRELOLVHU XQH DWWLWXGH 2. 2. GDQ
QpJRFLDWLRQ

&RQWHIBIX GLIIpUHQWYV VLIQHV GH UHFRQQDLVVDQFH / pFRQRPLH Gt

SVVFKRORJLTXHV /HV SRVLWLRQV GH YLH H[LVWHQWLHOOHYV HW UHC

ORGXOH $Y(MMDWYV GX PRL HW WUDQVDFWLRQV  $(

2EMHFWLIV

e &RPSUHQGUH FRPPHQW OD SHUVRQQH V HVW FRQVWUXLWH HW |
e ,GHQWLILHU OHV pWDWV GX PRL OHV SOXV PRELOLVpV GDQV O L
« 5HSpUHU OHV pWDWV GX PRL FKH] VRQ LQWHUORFXWHXU

« 'PYHORSSHU VD FDSDFLWp j FRPPXQLTXHU DYHF WRXV OHV pwWD'
&RQWH/B¥ PRGqOHV WKpRULTXHV GHV pWDWV GX PRL IRQFWLRQQF
GLIIpUHQWY W\SHV GH WUDQVDFWLRQV HW OHXU LPSDFW VXU OD !

ORGXOH  $Y(RRWLRQV 3)

2EMHFWLIV

e« 'PFRXYULU OHV GLIIpUHQWHV pPRWLRQV HW OHXU IRQFWLRQ

e 'LVWLQJXHU OHV VHQWLPHQWYV DXWKHQWLTXHV HW OHV VHQWLPI
« 'PYHORSSHU OD FDSDFLWp j DFFXHLOOLU OHV pPRWLRQV HW | HQ
&RQWH/BX¥ GLIIpUHQWHY pPRWLRQV HW OHXU IRQFWLRQ /HV VHQWL
SHUPLVVLRQV /LHQ DYHF OH VFpQDULR

ORGXOH OUHLVFPQDULR HW OH V\VWqPH UDFNHW  $(

2EMHFWLIV

« &RPSUHQGUH OD FRQVWUXFWLRQ GX VFpQDULR HW UHSpUHU VHV
e 'LVWLQJXHU OHV GLIIpUHQWHY PDWULFHV GH VFpQDULR

e ,GHQWLILHU OULQIOXHQFH GX VFpQDULR GDQV OD YLH GuUDGXOWH
&RQWHE&RQFHSW GH VFpQDULR %HUQH PDWULFH GH VFpQDULR PH"
VA\VWgPH UDFNHW

ORGXOH -XLWV MHX[ SVAIFKRORJLTXHV %*

2EMHFWLIV

e 'PFRGHU OHV VLWXDWLRQV FRQIOLFWXHOOHY UpSpWLWLYHV

e 5HSpUHU OHV PpFDQLVPHV GHV MHX[ SVIFKRORJLTXHV HW OHV QRP}
¢ BRUWLU GHV MHX[ SV\FKRORJLTXHV
&RQWH-BX[ SVIFKRORJLTXHV IRUPXOH ~
VWUXFWXUDQW

- © GH %HUQH WULDQJOH GUI

ORGXOH -XDPFRQQDLVVDQFHV SDVVLYLWp HW VI\PELRVH %*
2EMHFWLIV

¢ 'LVWLQIJXHU HW UHSpUHU OHV UHODWLRQV VI\PELRWLTXHV " VDLC
¢ 5SHSpUHU OHV GLYHUV FRPSRUWHPHQWYV GH SDVVLYLWp HQ FRPS
¢ ,GHQWLILHU OHV JRQHV GH PpFRQQDLVVDQFH GDQV OD UpVROXW
&RQWHBRELRVH PpFRQQDLVVDQFHV FRPSRUWHPHQWY GH SDVVLYI

ORGXOH -XLKWWNRLIV SVIFKRORJLTXHV OD VWUXFWXUDWLR
2EMHFWLIV

¢ ,GHQWLILHU OHV WURLV VRLIV SVIFKRORJLTXHV HW OHXU ¢
e 5HSpUHU OHV GLIIpUHQWHYV PDQLQUHV GH VWUXFWXUHU VR
¢ ,GHQWLILHU VHV SURSUHV OHYLHUV GH FKDQJHPHQW SRXU
&RQWH/@X¥ WURLV VRLIV SVAIFKRORJLTXHV OD VWUXFWXUDWL

3DUAFISDQW 0 O LP XP

&RQWU{OH GHV FR
$X FKR[ VHBQ ®f IRPDMXU &RUHAIRY GH HFAEHY WpRUTXHY RX SUDMTXHV
( YDODMRQGXQH P VHHOVIWDIR) MXGHU®l 4&0 HW 7THW  ©

6XLYL HW DW
) HXIGBIV GH SUVHQFH pP DUpHY $ WHMBMRQ GH IRP DIRQ

3WRIJWDP P H
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6 XLYUH & XWXV GH 3Vt FKRSWDWAHQHQ $ 7

' HYHQLUS QDO \WM 7 UDOVDPMRQQHO

$CﬁpkﬁﬂpSDUNR&H/

7WDMARLLH SURIHWMRQQH@ HWH QDUR GH YLH

5p| MUV
=pL > K K
OHL X1 7DULI LQGIL
» 1HW
-H - X1
7DULI FRQY
9H - X1 » 1HW

) RIPDMFH $QD(9%1* (/1,673 3(
$QDO\VWHQ VD FW LIRFQUMIROMH HVWB76% =
$QDO\VAMHVW HQ ILLWMXOOBIXU& ( 3 &HUW
(XURSPBB®3V\FKRWKp UBXIE®D W VSBRLD
([HUFGHS XLV j ORQWoH O JLTXMY DD © i+
DGXOWHV HW GHV FRXSOHYV

3XEQF

7R X SWU RIVIL R (GR{DP LV V IHR/@/UDFFRP SG §
XVDJHUWXU GHV SUREOpPDWVFRABUDLR
SURIHVVLRQQHOOHYV

/HVSURIHVVLAQREOYSURMIMWHFRQY
SURIHVVLRQQHOOH YHUV OHV PpWLF

/HVSURIHVV LRQ\OFHEDWOM X U VENR U P D\
SVI\FKRSUDWS$® DIGWBHY DFWLRQQH O

&RQQDLVVDQFHV QpFHVVEC
,OQHWSDV QFHWDILH SRXU® I IDILH GH SRAVPGHU GHV
FRQCDMDGQRHV S DDEBN SRXUVXLYUH FHWH IRUP DIRQ

1 DH GH GDPARQ

$ PMIRQ GDCEDSWAMRQ HWCH G YHBSSHP HQAGHY FRP Sp\WMQRHY
$ PURQ GDFTXMUMRQ GHQNHWHQ RX GH SHUHRNRQQHP HOAGHY
FROODIMDGHY

OpWKRGH 3pGD
$ SSRW WpRUTXHY  H HUFEHV SUMIXHY HAIKPRUTXHY  MIX]
GHUY Gl pRKDQIHV RX GOEDV HQ JUDQG HWRXV JURXSHV

&RQWU{OH GHV FR

$X FKR[ VHBQ ®f IRPDMU &RUHAIRY GH HFAEHY
WpRUTXHV RX SIDANXHY  ( YDODWRQ GXCH P IVH HQ VWDIRQ

MXGHY® 4&0 HW
6XLYL HW DW

)HXGN GH SWYVHGFH pPDUpHY $WHBMRQ GH 11Q GH
IRWP DIRQ

3 DUAFLSDQW 0 D) LP XP

&HWWRUPDWINRDGUHYVMWRXSURVVLRQGRQWDPLVVLRD
GUDFFRPSDJIJ®HWXVDJIHUWXUGHY SUREOpPPDWNMNFRI\D L &I
SURIHVVLRQIMHDMMHD® X$ W VRQQBNW QMQ SURMAHMWIHFRQY +
SURIHVVLRQQHOOH

&HWWH IRUPDWLRQ SHUPHW DX[ SURIHVVLRQQHOV

e GUDFFURWMUMH FDBLWOWHU BD@WERQQDLVVAXSBRFH"
GH IRUPDWLRQ GX VFpQDULR VFRODLUH HW SURIH\

e GUDFTXBUWMIRPSpWHEGRXDFFRPSDIJGHWBHUVRQQR QU
VFpQDULR VFRODLUH HW SURIHVVLRQQHO SHXW rw

e« GH GRQQHU GHV FOpV DILQ GH YDOLGHU XQ SURMFE

2 EMFWYV
$OD H®@B IRUPDWLRQ OHV VWDJLDLUHY GHYURQW r)\

¢ 5HSpUHU OHV JUDQGHV OLJQHV GH OpuLWLQpUDLUH

e ,GHQWQHSHIHRYWOHM[SpULHSBMVpHW 5D UFRXBRO M
SURIHVVLRQQHO

e 5HSpUARPPHQWK p ULWPDL BRI H UQ D & &/DMX/R @ R LAUL Q V
VFRODLUH DX[ GLSO{PHV DX[ FKRL[ GH PpWLHUV?

e $FFRPSDJIQHSEHUVRGREVD Q DEHWINW UD M HFWR HY N L RX,
SHUPHWWUH GH IDLUH GHV FKRL[ IDYRULVDQW OH

&ROMOX

e ([SORUD®XRBpQDGHRVRQOMWOIDQVJpQpUDRW\A DIIE
OpDSSUHQYEM VB RHE[HP pW L HUUH S p UBBIM p UL WD R MNR U PG
IUHLQV RX GH UHVVRXUFHV

e &XOWXUH HW DSSDUWHQDQFH VRFLDOH

e /D GLPHQVLRQ DIIHFWLYH GDQV OD UHODWLRQ GpC

e /HV PHVVDJHV GH VFpQDULR LQMRQFWLRQV HW S|

3WIRIJIWP P H

FRQWDFW#LDW OLC




6 XLYUH & XWXV GH 3Vt FKRSWDWAHQHQ $ 7

' HYHQLUS QDO \WM 7 UDOVDPMRQQHO

&\ FOI( 7$3

/

*URXSH(7$3 ¥WHDQQ H (o oHP HQW7K) RUTXHY HWS SSTFDMRQV 3 LDWI XH
]

MUV /HPRGXOHYHOSRHPHGQW LH QI DQWR L VAWEIV R W H FOWH \RVEMV pl XFpX U V&
5pl K$7 IRUPDWIBRQ , B VIVWQLBD&KULVMKLOOHNU RFWREUH&HWWRHP D W!
> K K OULQWURBXRWH®EH 3V\FKRSDWKRRBIHM\QDPLTXHNO HVSURFH
IXQ 0 6HS . SVI\FKRSDWKRORJLTXHV
IXQ 0 2FW
-HX 9 'PF & 2 EMPWV
7DULI LQGL $ OD ILQ GH OD IRUPDWLRQ OHV VWDJLDLUHV GHY
CHX ¢ DQY ¢ » 1HV e )RUPXOHU XQ FRQWUDW GH WKpUDSLH HW XQ FR
/XQ 0 )pY 8 e B8WLOLVHU Ou$QDO\VH 7UDQVDFWLRQQHOOH j GH
7DULI FRQY e )DLUH OH OLHQ HQWUH OH PRGH GH IRQFWLRQQ!
-HX 8 ODU s » 1HW e ,GHQWLILHMW GHVOMIDOHY SOXV PRELOLVpV GDQV
IXQ 0 $YU e 'DYHORSSHU VD FDSDFLWp j FRPPXQLTXHU DYHF
/IXQ 0 oDL
-HX ¢ -XLQ &RQWIQX
HU ORG»BISWHPEMW "&@RQWUDW FDGIKLOFRRMREEBEW G H
) RUP DWIFHV WUDQVDFWLROYNAOH IRQGDRHPWDOMNY.RQ VWUXFW XaUH

&KULVWLQH +8,//,(5 &=+
3VI\FKRSUDWS$© DM V D F W LERHLUQWLE DIBH (7%
&BHW6B FKDPBEV\FKRWK p & B8 WHIGBHH FKRW K
LQWpJSDWLYHIRUP BDH (UV N IHPHE R U Q HLAOWX
GX (3 )RUPDWUGEBDFWIHGRQQMII®QVDFWIH
HQ3V\FKRWK p,(MSLIH DWW piH O $G D QU HF K D
2UJDQLVDWIL@R@pHMUPPHQSV\FXRFLRQR paé
PDUNHWLQJ HW FRPPXQLFDWLRQ

$OH[DQGUD 36%$//$6 $36

6RFLRORMXAKR O RN KR W K p UIIRSHPXj WGHLA U H (
DSSURFKRUW DWHMXSHUY MBHEDO WD QVDFW
FKDPS3V\FKRWKpUDSSH B 6XSHWWXVHQLRL
(0'5 (0'5 (XURSRQV XOWAPEVEHD 1 p T)SpSHD IR,
GHO M, QVWDWXEBLYO'5 G HO i, Q VVH O\IBIW H J UKDV
OM,QVWLWXW 5HVLOLHQFH DX /X[HPERXUJ

3XEQF

/HVSV\FKROR DHBN\FKLIDWO HPpGHFLQ!
SV\FKRWK p U DSHXWAH\R S U D WQHF LHHUGAICH
SURIHVVLRRQBEMHODE LB EHFKROR X
SHUVR QWINWX GPX®HS/O RBEIF  RXp TXLY]
DYHFXPRLQWQQpPGIWH[SpUBHAFHVVLBOQ!
OHXGRPDLGQHDFWRXSW® K Y DIQWUHD O ReLuX

UHFRQ QD L&MOHQAFS p U L HIQWR F SHOF 16\D
FH GRPDSQHDDLGDWSRTXGWGH Op([¢

&RQQDLVVDQFHV QpFHVVD

$YDQW OpHQMBUPHHEMUW QpFHVVDLUF

e 'UDYRLU VXLYL XQ F\FOH FRPSOHW
DQQpH SUpSDUDWRLUH

e 'UDYRLU UpXVVL OpH[DPHQ pFULW

e 'WUDYRLU HX XQ DFFRUG GULQVFULS
SUPDODEOH DYHF XQ GHV UHVSRQ"
‘LUHFWULFH GOH,$

e '"H JDUDQWLU TXpLO HVW GDQV XQI
SVI\FKRWKpUDSLH SHUVRQQHOOH U

1 DWUH GH @DFWRQ

$ FUIRQ GDEDS\WMRQ HAGH Go YHBSSHP HOAGHY FRP SpWQFHY
$ FIRQ GDFTXIMMRQ GHONAMHQ RX GH SHUHRAIRQQHP HOAGHY
FROODMVDGRHY

6XLYL HW DW
) HXIGBV GH SVHGRH pP DUIpHY $ WHBMRQ GH IRUP DUIRQ

H

H

H

I I I I =T

o]

ORGXQHAWREPWHORSSHPHQW GH OuHQIDQW &+

PRGX@RYHPEIHV pWDWV GX PRL HW SDWKRORJLH &+
PRGXOMQYLHUIDQVDFWLRQV HW VLJQHV GH UHFRQQDL
PRGXQHY ULHY MHX[ SVAFKRORJLTXHV HW OuDQDO\VH

PRGXOBUVHV LPSDVVHV GX SUHPLHU GHJUp $36

PRGX®WUBOPELRVH FLUFXLW GX EHVRLQ &+
PRGXOBL6HQWLPHQWY SDUDVLWHYV WLPEUHV HW VFp

PRGXOHQeYDOXDWLRQV DSSRUWV?2 &+

PDWLgDHYBHU )DLUH

6DYRLU SRVHU HW WHQLU OH FDGUH GH WUDYDLO
OHWWUH HQ "XYUH XQH pFRXWH UHVSHFWXHXVH FHQWUpH
5HSpUHU HW UHIRUPXOHU OHV DWWLWXGHV FRUSRUHOOHV
JDYRULVHU OuDOOLDQFH WKpUDSHXWLTXH

7URXOHBUW VW DMQFHWD Y RIHY S HE B/IHUW QR Q F H V VIDXE OH RMDERN V L T
SVIFKRORJLTXH

$JLU DYHF WDFW FUpHU XQ OLHQ FRQWHQDQW HW VpFXUL
J)DLUH SURJUHVVHU OH FOLHQW GDQV O"H[SUHVVLRQ GX S!
6DYRLU REVHUYHU HW XWLOLVHU OHV DWWLWXGHV FRUSR
([SORUHU OHV DVSHFWV FRJQLWLIV FRUSRUHOV HW pPRW

3DUAFLSDQW 0 O [P XP

OpWKRGH 3pGD

(QWUDVQHEPBQWWEDXBLARMWUHWUB@UGO F\WMIKHUD S |
HQ JURXSH MHX[ GH U{OHV pWXGHV GH FDV

*URX SHB U D W L FQ BRIV D W LIRHE WQ4 B E RIDGD P H [ S p UD XVQGHRE]
JURXSBVXLMMRQFWIREQ Y HOR S SERHIXRIR/P S p W HIQWEHL Y
YDOLGSWRRI®RUPDW B KSVWVD W LY RV L\WH@IPLVHQS UDW
GUPFRXWH HW GUDLGH SV\FKRORJLTXH HQ GHKRUV
*URXSHIR UP D WYWR® HV K p U DGHMY UH WM H® U { O W\R @W Q
i GHV ILQV GLGDFWLTXHV GDQV XQ EXW GH IRUPDW
7K p R WLSHU D WY RV U R L WDHIPMLGRN @ PRIV 1S )i BADK ¢ H Q WALF
O X| Q8D UGWHD YL D X'\ W K p RILHS/DMMA Q V H L MXXKP R G AID J L V WHU
SDUWLFUB@@®WYp OB pFRXNWOWD S SURNRKIRDGERUP D
VXU EDVH GH OHXU H[SPULHQFH GHV VLWXDWLRQV

&RQWU{OH GHV FR
8QH PYDOXDWLRQ HQ ILQ GuDQQpH FRN G KW DRGIQF.

OuDFTXIG\HWDLYRRY/ DY RIDUM W DY RIMMEGH VWD JL BEQW B QX
IXWXU SURIHVVLRQQHO GH OD SV\FKRWKpUDSLH
OHARP S pWHSQUFHW VYV L RIHIEKOSHRHNLUH[H GFLBM\FKRW KHd
GX PpWLHU GH SV\FKRSUDWLFLHQ

3WRIJWDP P H
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6 XLYLH B FXUWXV GH 3\t FKRSIDMAHQ HQ $ 7
' HYHQLUS$ QDO \Wk 7 UDQVDPMRQQHO

* LIRXSH(7$3 HDQQ H

I MUV

Spl K$7

> K K
-HX ¢ 6HSW
-HX ¢ 2FW
-HX ¢ 1RY
X e ‘DF % 7DULI LQGL

» 1HV

-HX € -bQY 7DULI FRQY
-HX ¢ obuv » 1THW
SHX ¢ $YU
“HX ¢ oDL
“HX ¢ -XLQ
) RUP DWEFHV

JUDQORLVH, 88$ )3
$QDO\VWBQVDFWLBQFKEOHpUDBLH &HUW
YR U P D WHIQHRRAX S H U Y L ZIHWX X EEDKE. Ui ) W L( LU S\pH:
3VVFKRWK p&(3S L@ VW U X F WHXAW BIGR/RIP P X QLF
6RFLDOH

%PDWULFH *2'/(:, &= %*

YRUP D WHWRS H U Y L M BSQIHO \RUD Q V D F W LARIQAR
FKDP&RQVHIBOZ & 7LW X D& UH3 &H U W [ XIUFRDS
GHV\FKRWKpH PBULAD @W\ F K R W K BWHIS/MHITW P
7HP S OGIG IR[) X Q FW )R B QHFWR U P D V8 B MEHL Q W U
j OPOXLGRQPW L R QRIUHRODHKG L D O R.IVHp LDLINKK
VDEOH HW j OD 31/ OpGLDWULFH IDPLOLD
$JQqV 3(7.7 $3

7KpUD S HXWHD DEWLIREEID O\XUWDIQ VD FWLIRQ® B
HWXSHUY LFWHXWBOLQ H{$ &5 HW67$ G D QW KD

&RQVHL@MWHUY BQ QR OGH/D Q DWW WIHQ V D F WAL
YUDQRFRUPpPH WKpUBSIMHR IDQVOVIDFFRPSDJ®
GHX/LODXLGDS®BHHQWDW KpUB B O HXH DEBW
Ou()EXWHBWD UWAFQWWH Y XGHI $ F W X D & QRQIVC
7JUDQVDFWLRQQHOOH 3UDWLTXH OLEpUDC

3XEQF

/HVSV\FKROR DN \FKLHDMI HPpGHFLQ]
SV\FKRWK p U DSHSXWHOR S U D WQHF [LHHUGRICR
SURIHVVLBGQBHODWLRIEHFKROR XL
SHUVR QWX GPK®HS/O BBF  RXpTXLY]
DYHFPRLQWQQPEYH[SpUBHAFHVVLEBQ!
OHXGRPDLGHDFWRXSW K Y DIQWUHD O RaLuX

UHFRQ QD L&/MOIHQ®EFS p U L HIQ\W R F SHOF 16D
FH GRPDBSQHDDLGDWERTXGWGH Op([<

&RQQDLVVDQFHV QpFHVVD

$YDQW OPHQSBUPHHE@YYW QpFHVVDLUI

e 'WUDYRLU UpXVVL VRQ pYDOXDWLRQ
(7$3

e 'H JDUDQWLU TXpLO HVW GDQV XQ
SVI\FKRWKpUDSLH SHUVRQQHOOH L

1 DVWUH GH GQDFWRQ

$ FUIRQ GDGDSVIMRQ HWEH Gp YHBSSHP HOAGHY FRP SpWQFHY
$FIRQ GDFTXIMMRQ GHONHIHQ RX GH SHUHPIRQGHP HOAGHV
FROODMVDGRHY

&\ FOI( 7$3

/

( QWHL] QHP HQW 7K} RUT XHV HAS SSTFDVRQV 3 LDV XH\

2 EMFWYV

$ OD ILQ GH OD IRUPDWLRQ OHV VWDJLDLUHV GHYURQW rwu

e 'LIIPUHQFLHU OHXU SHUFHSWLRQ GH FH TXL VH SDVVH SR»

e 'LDJQRVWILTIXGIEWU R S RVE O BSGW U D L WMHXEHHFW R E O p P DGAHU FBYHF Y \
GH GHXLO HW RX GUDWWDFKHPHQW

e BWLOLVHU OHV WHFKQLTXHV GHV FKDLVHV

e OHQHU XQ HQWUHWLHQ WKpPUDSHXWLTXH HQ pWDQW SUpV*H

e &KRLVLU OHV pWDWV GX ORL IRQFWLRQQHOV DSSURSULpV

& ROWIQX

HU ORGX%®ISWHPERQWUDW GHY 3 SURWHFWLRQ SHUPLVVLR
H ORGXQAWREIURWRFROH HW FRQVWUXFWLRQ GH OupWDW G
H PRGXORYHPELQMRQFWLRQV HW VFpQDULRV )3

H PRGXOHFHPEURSDVVHV GX VHFRQG GHJUp %*

H PRGXOBQYLHMY PpFRQQDLVVDQFHV OHXUV PDQLIHVWLRQV
)3

PRGXOBUVH &RQVHLO GpILQLWLRQ HW VSpFLILFLWpV $3
PRGXOWUULKMYV RSpUDWLRQV %HUQLHQQHV %*

PRGXOBL3RVLWLRQV GH YLH OHV PLQL VFpQDULRV HW OH

I I I T

PRGXOH QeYDOXDWLRQV DSSRUWV?2 9%*

o)

PDWLQADH BHU )DLUH

2EVHUYHU OH FOLHQW GDQV OD GLPHQVLRQ QRQ YHUEDO
5HSpUHU OHV LQFRQJUXHQFHV OHV VLJQDX[ VFpQDULTX}F
6DYRLU REVHUYHU OHV UpDFWLRQV LQWHUQH HW OH FRQ
6DYRLU rWUH GDQV OH JURXSH2 GRQQHU HW UHFHYRLU G
VRQ WUDQVIHUW DX JURXSH DX IRUPDWHXU 6LFKHP HW
e &RQWDFWHU HW GpYHORSSHU VD SURSUH FDSDFLWp j rwt

3DUAFLSDQW 0 O P XP

OpWKRGH 3pGD

e (QWUDVQHPEQBWEDXBLARXMW UHWUB@UGOF\WMIKHUDS |
HQ JURXSH MHX[ GH U{OHV pWXGHV GH FDV

e *URXSHS UDW L FQBRIM D W LIRIG WGE B E RS p H [ S p UL XVGIRE]
JURXSBVXLMWHRQFWIDRQYHOR S S RCHHNEIR/P S p W HIDWBHIX
YDOLGSIWARI@®UPDWHBKNVDWLV¥R QW LWpWIPLVHQSUDW
GUpPFRXWH HW GUDLGH SVI\FKRORJLTXH HQ GHKRUV

e *URXSHIRUP DWYWR® HV K p U DGHMY UHWNMH & KU {0 W\R @W Q
i GHV ILQV GLGDFWLTXHV GDQV XQ EXW GH IRUPDW

o 7KpR WIMSHU D WY RV U R L WDHPMLGRN @ PIW B X MADK g FEH Q WMR
O 1 XjQ8-D UGHDY D X' \WW K p RIULHS/DM Q V H L MXXHP R GPID J LV \WHU
SDUWLFUB@EWYp OB pFRXMWOWUDSSURMNRMFADG®R U P D
VXU EDVH GH OHXU H[SPULHQFH GHV VLWXDWLRQV

&RQWU{OH GHV FR

8QH pYDOXDWLRQ HQ ILQ GUDQQpH FRI G KW DRGIQFL B

e OUDFTXGHWDLYRRY/DW RILDUM W D Y RIOAJMEH VW D J L Bl QW B QX
IXWXU SURIHVVLRQQHO GH OD SV\FKRWKpUDSLH

e OHARP SpW HILUFRHW V V L RUHIHKOSRHEUL H [H GFR B M\ F K R W Kid
GX PPWLHU GH SVIFKRSUDWLFLHQ

6XLYL HW DW
) HXIGBN GH SVHQRH pP DU pHY $ WMBMRQ GH IRWP DIRQ

3WIRIJIWP P H

FRQWDFW#LDW OLC
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&KULVWLQH +8,//,(5 &+
3V\FKRSUDW$©DHQQKIH V D F W LERHQUQH S DIEH (7$
&BHWEB FKDPBV\FKRWKp&BSIWHI@BPHFKRW K
LQWpJ SDWLY$HBRUP [SDE (UV N IH®HE& R U Q HLOWX
GX (3 )RUPDWHMEEEBDFWIHGRQQMUB QVDFW H
HQ3V\FKRWK p,QDMSIH DWW F piH O $G D QU HFK D
2UJDQLVDWL®RQpHMWUPPHQSV\FYXRFLRQR PG
PDUNHWLQJ HW FRPPXQLFDWLRQ

6RSKLH "(%$8&+( 6°
BV\FKRORRXIHQLFIBHR BIM7r 6 3 3 FHU W LSIDpE p1$
ILWXOBKXWH3 &HUWL[(XRREpKE@E 3VIFKRWK]|
B3VIFKRSUDWHGLHQRMHW@ 1 / 6 XSHUYLDBX|
HQ*HVWDOW W(EK$UD BRWP pHHQ3 V\F KR W K pWUHDCE'
PRWUBBHVWGHMHQFFRPSDJQISPROMY VIGRG A
DQLPDWALG HQWR UpGDFAMHOO5H Y X Bo D O l6HC
JRUPDWHIWKIBHUYLVABNDEH ,QVWEMRXW DW MR
WKpUBRIXMRLJIQDGWQWHV UR L VRE\FROEBX& HU W LG
3VVFKRWK p HIXPHDQUNW B p UL H QQWarH©O] OB D X
(FROHRQD'UHGIL Q FLX& H Q W IKIH U D S H XCAHL X W/ Ml W
Oou, $7

$JQqV 3(7,7 $3

7KpUD S HXWHD DGWLIREEID O\XUWDIQ VD FWLIRQ® B
HWXSHUY LFHHXW BOLQ H{$ &5 HW67$ G D QW KD

&RQVHL@MVHUY BQ QR OGH/D Q DW WIHQ V D F WAL
YUDQRFRUPpPH WKpUBSIMR IDQVOVUDFFRPSDJ®
GHXLODXLGDSBHHQWDW Kp U B B O HXH DEBW
Op()SXWHBWD UWAFQWWH Y XGH § F W X D & QIAQIVC
7JUDQVDFWLRQQHOOH 3UDWLTXH OLEpUDC

3XEQF

/HWWDJL BIXUBRMK 67$3 GHOUDQRWPIFpC
D\D QW X \OH.} ¥ D O X WS R\QV DIHU V R QO B
VXLXQSD UF RXIUWL Y DIOGSQW O\AUHD Q V D F W
DSUqV HQWUHWLHQ DYHF OupTXLSH

&RQQDLVVDQFHV QpFHVVD

$YDQW OpHQ$BUPHMHEMW QpFHVVDLUI

e 'UDYRLU UpXVVL VRQ pYDOXDWLRQ
(7$3

e 'HJIJDUDQWLU TXpLO HVW GDQV XQ
SV\FKRWKpUDSLH SHUVRQQHOOH L

1 DUH GH GDPARQ

$ FMIRQ GDEDSWIAMRQ HWEH Gp YHBSSHP HQAGHY FRP Sp\MQFHV
$ PURQ GDFTXIMMRQ GHONAMIQ RX GH SHUHRIRQGHP HOAGH
FROODMVDGRHY

&\ FOI( 7$3 D

( QVHL) QHP HQW 7K! RUT XHV HAS SS@FDVRQV 3 LDV XH\

2 EMFWYV

$ OD ILQ GH OD IRUPDWLRQ OHV VWDJLDLUHV GHYURQW rwil

e 'LVWLQJXHU OH FRQWUH WUDQVIHUW SDU LGHQWLILFDWLI
WUDQVIHUW SURDFWLI WUDQVIHUW GX PDWpULHO VFpQD!

e EAWUH pWKLTXH HQ FRPSUHQDQW OD VLJQLILFDWLRQ HW }
FKDUWH

e EWUH FRQVFLHQW GHV UpDFWLRQV DIIHFWV WUDQVIpUHQ

¢ B3UHQGUH FRQVFLHQFH ORUVTXuLO \ D XQ WUDQVIHUW GX

¢ SHFHYRLU GHV IHHG EDFNV QpJDWLIV RX XQ WUDQVIHUW 1«

&ROWMOQX

HU ORGX®ISWHPELIHUHQFHY HQWUH pWKLTXH HW GpRQWROI
H ORGXQAWRE28HpUDWLRQV %HUQLHQQHV YV WUDQVDFWLRQ'
H PRGXORYHPESWRWRFROH GHV VFpQDULRY HW V\VWqPH GH
PRGXOHFHPEWDYRLU GLDJQRVWLTXHU HW UHSUpPVHQWHU
PRGXOMQYLMU&RQVHLO FRQWUDW HW GLDJQRVWLF $7 §
PRGXOBUWUDQVIHUW HW FRQWUH WUDQVIHUW &'
PRGX®WULKWY EDVHV GH OD 3V\FKRWKpUDSLH ,QWpJUDWLY
PRGXOBLILIQHWWH FOLQLTXH HW GLDJQRVWLF 6°

PRGXOHQeYDOXDWLRQV DSSRUWV &+

O I T T I I T

—~

PDWLQBLHY BHU )DLUH

6DYRLU PHWWUH HQ SODFH XQH VWUDWDpPJLH GULQWHUY
6DYRLU FRQVWUXLUH XQH YLIQHWWH FOLQLTXH
6DYRLU IDLUH XQ GLDJQRVWLF | SDUWLU GUREVHUYDWL
6DYRLU UHSpUHU OHV SURFHVVXV WUDQVIpUHQWLHOV F
VHUYLFH GX FOLHQW HW GH OD WKpUDSLH

(Q PDWLGBHY BHU £WUH

e 'LllpUHGRGWHQIKWRFHV VG pW D BHARQ W HOKEYV HUXBUR F H Y
Op™XYUH

e 5HSPUHU OHV SURFHVVXV FRQVFLHQWY HW LQFRQVFLHQW"

e 5HSPUHWFRQIUR QWHiRYDFOMW UDQV D RMLILRHGW ILQPWQRIHVW G
PPFRQQDLVVDQFHV

e 'DYHORSSEH pULWDWEOBWHKRBD S HXWE R X W H U Y B8 URG YW
MXVWHVVH QLYHDX GH ODQJDJH PpWDSKRUHV HWF

o

3 DUAFISDQW 0 O LP XP

PWRGH 3 pGDJ RILTXH

(QWUDVQHPB QDWEDX B LA®W U HW U B®DE D F W WNTKKHU D S HEXQVW R X BIHH
GH U{OHV pWXGHV GH FDV

o *URXSHEUDW L FLDRQ\P D W LIRIG WG(HR LB® O 1 H [ S p URXWEGIEIDI U R X 8@V X

HQRQFWDR®QYHORS SEHROHXRARP Sp W HIQB HXGBEOLGOSMLRRAUPDWE]
SUDW L¥RR@W LWV L VHGS U D W GTiX A RV D IS&/HF K R O RH Q3 bt Kl RGJHD
IRUPDWLRQ

e *URXSHHRUPD WM URRG HVKpUDSHNWQW UHWHBERN { O HAR P Q pjVG H VL

GLGDFWLTXHV GDQV XQ EXW GH IRUPDWLRQ HW QRQ GH WKp

o 7KpR WBIMHU D WY RDW U R L WDHURVLGAW @ PWW B X BADK q IFIH Q WMRTDRY X] Q8D UG\

OpuDX\WWHK p RUUHIIW QVHLMPIHPRGRADILVWHNSOUWLFYLB D@EWQ p O
GpFRXMWIOUDS S U MIREFUDGEGRUPDWMKEDVEHOHKEUS p UL HERHWHL W XI
YpFXHV HW GH OHXUV OHFWXUHYV

&RQW ®f GHV FRQQDMVDQFHV

8QH pYDOXDWLRQ HQ ILQ GuDQQpH FROIBLWERQOQH 6H SRYWBIJ

e OUDFTXGHMBYR@DY RIDULWYWD Y RrIWJGHI VW D J L B QUBIRWHX WSKWR IH V'V
GH OD SV\FKRWKpUDSLH

e OHPARPSpWHSUFRIW VYV L RIQHIMKQSIRDAU H [H BGHDBW \F KR W KB BDES h W IG-
SVI\FKRSUDWLFLHQ

$YDOGH ,$7 / LB SRXUDFFXH@UVHY SUHP IHY FAHW HQ LHOMRQ GIDIG

/D YHOX W GHH P D QH3)7$3 HW MW D J IGCRIDAP SIUHIQ V HERHEFRID G L WH R QW
GPEXW GH IRUPDWLRQ &HW DYDO VuUDSSXLH VXU XQH pYDOXEL

« 80 FRQWU{OH FRQWLQX DYHF OHV IRUPDWHXUV UplpUHQWV
e 8Q PAUYXU OH WKqPH "~ 4XHO OH SUDWLWLHQ QH GH OD UHC
e 80 HOWUHWLHQ HQ UHODWLRQ GuUDLGH LQ YLYR

3WRIJWDP P H

FRQWDFW#LDW OLC




6 XLYUH & XWXV GH 3Vt FKRSWDWAHQHQ $ 7

' HYHQLUS QDO \WM 7 UDOVDPMRQQHO

* IRXSH(7$3 352 HW

MUV

5pl K$7
> K K

SHX ¢ 6HSW
SHX @ 2FW
0DU 1RY
Hx 9 ‘bF 6 DULILQGL

» 1HV
SHXe -DQY 7DULI FRQY
-HX ¢ obuv » 1THW
SHX ¢ $YU
SHX ¢ oDL
“HX ¢ -XLQ
) RWPP DMFHV

&KULVWLQH +8,//,(5 &+
3VI\FKRSUDW§E DIDQYMWDH) V D F W LERHQOWH OB (7%
&BHWE6B FKDPBV\FKRWKp&BSIWHIBPHFKRW K
LQWpJBSDWLYHBRUPEDE (UVN IH@PH& R U QHOWX
GX(3)RUPDWHM:EBDFWIHGRQQMUID QVDFW H
HQ3V\FKRWK p,lDMSIJH DWW P pH OA$G D Q@ HF K D
2UJDQLVDWIL@Q@pHM UPpHQSV\FYXRFLRQRPAG
PDUNHWLQJ HW FRPPXQLFDWLRQ

6RSKLH '"(%$8&+( 6'
BVIFKRORRXIHQLF IBHR @Mr 6 3 3 FHU W LSIDAE u1$
JLWXOBXWH3 &HUWL(XURWEpK@ 3VIFKRWK |
3VI\FKRSUDWHGLHQRMW @ 1 / 6XSHUYLDHUN|
HQ*HVWDOW WK D BRWP pHQ3 V\F KR W K pWUHG'
PRWUBPHVWGHMHQFFRPSDJIJQBRRONY VIGRG 8]
DQLPDWAUDG MWAR Up G D FGHOLI5H Y X Bo D O I4H/A
JRUPDWHIWWKISHUYLVBXDH ,QVWGEMKW, DWMR
WKpUBRXNMRLJIQDGQWQWHVUR L VE\FROEHX& HU W LG
3VVFKRWK p HXPHDQUNW B p UL HQ@W3H©O]j OB DX
(FROHRQD'WHGIL Q AAX& HQWKIH U D S H XG\HL X W/ MA W
Ou, $7

JUDQORLVH 88$ )3
$QDO\VWIHQV D FW LR IBIOBIN \ F K RW K p &S L
JRUPDWHWPHSHU Y L VVHWWXID®X8HHU W L(1X B B B/pHi
3V\FKRWKp&@BSLEVWUXFWHIXVW BI/RIPPXQLF
6RFLDOH

3XEQF

TRXWSH UV R @OQBIQMX L@ HF \F Q([A$ 3 H WR X
SURIHVVLERIDBNWONK R W K H \BIHS DHi O DGWILO
SVIFKRORJLTXH HQ DFWLYLWp

&RQQDLVVDQFHV QpFHVVD

$YDQW OpHQMBWBGER HQO (AVW QpFHVVD

VWDJLDLUH

e 'UDYRLU UpXVVL VRQ pYDOXDWLRC
(7%$3

e 'HIJDUDQWLU TXpuLO HVW GDQV XQ
SVI\FKRWKpUDSLH SHUVRQQHOOH |

1 DWUH GH @DFWRQ

$ FUIRQ GDGDS\IAMRQ HAEH Gp YHBSSHP HOAGHY FRP Sp\MQRHY
$FIRQ GDFTXIMMRQ GHONHMHQ RX GH SHUHPIRQGHP HOAGH
FROQODMVDGRHY

6 XLYL HADAMMEMRQ

) HXIGBN GH SUVHGAH pP DUpHY $ WKMEMRQ GH [RUP DIRG

2 EMFWYV

$

OD ILQ GH OD IRUPDWLRQ OHV VWDJLDLUHVY GHYURQW rwL

,GHQWLILHU OHXUV SURSUHV UHSUpVHQWDWLRQV GH OD J
FKDQJHPHQW OD TXDOLWp GH OD UHODWLRQ WKpUDSHXW
5HSpUHU OHXUV PDQLUHV SHUVRQQHOOHV GH IDYRULVHL
OH UHIXVHU HWF

OHWWUH DX MRXU HW FODULILHU OHXU SURSUH SRVLWLRQ
FUR\DQFHV TXL Vu\ UDWWDFKHQW pFRXWHU OD SRVLWLRC
,QWpJUHU OHV GLIIpUHQWHY LQWHUYHQWLRQV WKpUDSHX’
,QWpJUHU OHV GLIIpUHQWY PRGQqOHV GH WKpUDSLH GH JU

& RQWMQX

/uU$QDO\WH 7UDQVDFWLRQQHOOH GDQV VHV DVSHFWV 5HO
OHV LPSDVVHV GDQV OD UHODWLRQ WKpPpUDSHXWLTXH
OHV WUDQVDFWLRQV HPSDWKLTXHV

OHV SURFHVVXV LQFRQVFLHQWY OHV PpPRLUHV LQFR(

!
!
!
' OHV GLIIpUHQWY QLYHDX[ GX VFpQDULR

$SSURIRQGLU OHV FRQQDLVVDQFHV WKpRULTXHV HQ $QD!
OHV SRLQWV WKpRULTXHV VRQW DERUGpPV j OD GHPDQGH
ILFKHV GH OHFWXUHV HW OH IRUPDWHXU DSSRUWH OHV C
QPFHVVDLUHV

$FTXpULU GHV FRQQDLVVDQFHV RX SHUVSHFWLYHV PDQT:
QRXYHOOH

6 HQWUDLQHU j SUDWLTXHU j SDUWLU GH PLVHV HQ VLWX
SV\FKRWKpUDSLHVY DYHF GHV FOLHQWY UpHOV

'"PFRXYULU RX UHGpFRXYULU GHV PRGqOHV GHV WHFKQLT
$SSUHQGUH j FRPPHQWHU FHWWH SUDWLTXH HQ RSpUDQV

$SSUHQGUH j VH UplpUHU j GHV PRGQOHV DSSURSULpV ElI
GH WRXV RUGUHV TXL VH SUpVHQWHQW DX FRXUV GHV SV

*DJQHU HQ FRQILDQFH HW HQ VpUpQLWp SRXU DOOHU YHL
SURVSpULWp

2 U DQWVDWRQ GHFH JURXSH

/WHQJIDJIHPHIWRXSHQRXYHORDBRMMPHORBXNQBQQFRPSC
'"HX[DOQOQpPBYHQJIDJHAMBEBOLJIDWR QMHI UR XS RXWHWW D JL Bl

3DUAFLSDQW 0 [ [P XP

IRUPDWXRQWH U PQB\F-QFH 3

/ML QV F UL SIVQ @ @HXL Y D @ RQ

OB LVFUBWVRI TXEW MU p L Q VB K WUBHE RILTK @ B R X K THYWMKHH.@
EHVRLQ

0 pWRGH 3pGDIRJITXH

3UpVHQWMHVRRQAHHMR Q FH 5 RF/S DV BEHO H K Q W UHWAS HSFD/D
UHVSRQVDEOH GH IRUPDWLRQ

3UpVHQWD W LRRORHNG HI L FK IBHO HF W XWBIWR U P D WDHS)SIR WOV
DSSURIRQGLVVHPHQWY RX UpDMXVWHPHQWY QpFHV
(QULFKLVVHPHQW SDU OHV pFKDQJHV HQWUH SDLU\
6pTXHQFHY GUHQWUDVQHPHQW HQ GLUHFW HW MHX|
8Q L QW pAR @V WIHUWS SR () VOIG \Q LA XE XJUR X S 1B Q D O 3/HD
G\QDPLGKH RXBXD @@ FHV VPLUGH FA-DQNE X&H R G p O L \6I
OHV SDUWLFLSDQWV

&RQW B GHV FRQQDMVDQFHV

8QH pYDOXDWLRQ HQ ILQ GuDQQpH HVW UpDOLVpH &

VXU OuDFTXLVLWLRQ GHV VDYRLUV VDYRLUV IDLU}
SURIHVVLRQQHO GH OD SV\FKRWKpUDSLH

VXU OHV FRPSpWHQFHV SURIHVVLRQQHOOHV UHTX
HW GX PpWLHU GH SV\FKRSUDWLFLHQ

3WRIJWDP P H

FRQWDFW#LDW OLC
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&KULVWLQH +8,//,(5 &+

3VI\FKRSUDWS$6DHQYWHY VD F W LERIQOHSEH (7$
&BHWEB FKDPBV\FKRWKp&BSWHIBHHFKRW K
LQWpJBDWLYHBRUPEDY (UVN IH@H& R U QHOUX
GX (3 )RUPDWHMEEBDFWIHGBQQ M QVDFW H
HQ3V\FKRWK p, ML DRWF pH O $G D QU H- KD
2UJDQLVDWIL@®@pHMUPPpHQSV\FKRFLRQRPAE
PDUNHWLQJ HW FRPPXQLFDWLRQ

6RSKLH '(%$8&+( 6'
3V\FKRORIXIHQLF I8HR GIMF 6 B 3 FH U W LSID0E p{%
JLWXODBXUWH3 &HUWL(XURWE PG 3VIFKRWK |
3V\IFKRSUDWH@ELHORMHW@ 1 / 6 XSHUYLDHUN|
HQ*HVWDOW W(EK®*U D BRWBP pHHQ3 V\ F KR W K p\UHDGB'
PRWUBPHVIGHMHQFFRPSDJQISPRONMY VIGRQA]
DQLPDWALGHWWWR UpG D FGHOLO5H Y X Bo D O 14H/
JRUPDWHIWKISHUYLVAKDH ,QVWEMRKWP D W MR
WKpUBRXMWRLJQDGQWAWAVUR L VRE\GFROEHX& HU W LG
3V\FKRWK p UDXPHDQUNW Bp ULHQW3HOj OB DX
(FROHRQDWGILQ AAX&HQWWIHU D S H XGNHLX W MiA W
Ou, $7

$JQqV 3(7.7 $3

7KpUD S HRWHD DOILIRGBID O\ VD FW LIRQ®G B
HWXSHUYLMHXWBDLQ HI$ &B HW67$ GD QUKD

&RQVHLI@WHUY BQRYIFR OGID Q DWWWHQ V D F WL
YUDQRRUPpH WKpUBGSIMQ IDQVOVDFFRPSDJI®
GHXLODXLGDS®BHHQWDW Kp U B 5Dl HXH/ DEB Y
OH()BXWH BB UWALEFQWAWH Y XGH! $ F W X D @ QAQPIVC
7JUDQVDFWLRQQHOOH 3UDWLTXH OLEpUDC

SXEMF

7R XSW R I HV V GREDEMH BK R W K g DOIFSAL LB DV
OB XU V@7 HWR X K D IFVR Q @MHMAL P D W W
VH SUpSDUHU DX[ FBUWLILFDWLRQV

&RQQDLVVDQFHV QpFHVVD
DQQpPHVEBRE2Z RX pTXLY DO HRUWP DIW
$7 GHSXLV DX PRLQV | DQV

1 DWH GH GDFURQ
$ PAIRQ G DEDS\BAMRQ HWGH Gp YHBSSHP HQAGHY FRP Sp\MQRHY
$PIRQ GDFTXIMMRQ GHQUAMQ RX GH SHUHPIRQQHP HQAGH
FRQQODMVDGRHY

6 XLYL HWDWANMRQ

) HXIEB GH SVHGFH pP DUpHY $ WHMBMRQ GH IRP DIRG

3 DUAFISDQW 0 O P XP

" IGDPAT XH 33U SDUWDMRQ DX[ FHUM LIFDVRQ

&HUMIFDMRQ 3V FKRSWDWHQ) ) 3 &7$ ,QWAXFWXU 7(:

&7$ 7WDIOHU 767$

*URMXBSLGDFWLHEYNHORSSHBBROHY VLRRXBIHWO WL FXW@®X KD
FROQWLDXMIWDHFFRPSDJ@PQWH WD W IHMERXPHXTXVRXKDLW
SUpSDWXEDVVDIEHE LI p U HRHUHWL | L FEDADDA® D PS HO DX L G D
HWGX FRQVHH®/GDQWHFKDPSGH ODSV\FKRWKpUDSHBWLIL
SV\FKRSUDWLFLHEQLOGH UWL I L FDHQERQ\YUHD Q VD F W L RE&JK)
LQVWUXFWHXU 7(: SRXY G REBUWBMSDWLRQ 767

2ZEMHFWLIV

e 'DP\WVWLHWHQ@FFHVVQEBHUWLILBEDWQRRR S p U HWALE
FROODERUDWLRQ GH JURXSH HW SDU XQ DFFRPSD!
e &UPHMQHPXODWWR®M W LP XODRVKBIEG RW LY DWWRYS UD W
SURIHVVLRQ®BTMSUD W HEDID® OWHD Q V D F WH\R (RRM P I
QLYHDIW HW RXSHU Y L/IHXHIDV D I L&QH DJQH QO p J L WHL |
FRQILDQFH GDQV VD SUDWLTXH HW IDFH DX[ H[DPH
e 3HQVHI@VHPEPDHMFFRP S D JHMPHH@OWU DI QpFFH @A/ &7 $ 7 (:
DXFRUUHFGMM{ QP HRMU HWYD O XD WHRQN FGAHMEQU HJIL VW
SRXU OHV RUDX[ RUDX[ GX &7$ HW )) 3 HW OHXU ¢

&RQWHQX HW OpWKRGRORJLH
$ SDUWLU GHV GHPDQGHV HW EHVRLQV GH FKDFXQ

e 5pIOH[LRQV SDUWDJpHV GpEDWV HW PLVH HQ FRPF

e ([HUFLFHV YLVDQW |

QLGHQWLILHU VHV IUHLQV j OppFULWXUH DX[ SUpVH(
QUHSpHW[SRWHRIDGHQWISWhO RV R BRIMK LA WHG p R QW RO I
TXuDQDO\WWH WUDQVDFWLRQQHO HW RX IRUPDWHXU
QLGHQWLILHU OHVY DWWHQGXV GHV pFULWYV GuH[DPH(
QUHSpPUHU SRXU \ VDWLVIDLUH OHV FULWQUHV GupY

e (QWUDLQHPHQW DX[ pFULWV DX[ RUDX[ GHV GLIIp
767$ | OPHQVHLJQHPHQW j OD VXSHUYLVLRQ

&HIJURNGSLGDFWHIURY JD QLXW XX XHVWGRIW D J L DIAHW
WKpRULBYBWLPXHLTXYHYQHW®HYL THMA EUMAY UH J LV VEL
VpDQFHVY SUpSDUDWLRQ GH OpRUDO HQWUDLQHPHQC

/HVS U pi\D W D WIHRJGRR@DWI R U L W DI DU MBBMQ WA W D J L BIMUEH/ U H X
PFKDQGB QWK URXSMK QH plOHFRRRP X KW RHO uDSSURIRQ
WKpRULSXBYHF OD YLVLRQ SRVVLEOH GH OD FHUWLIL

TRXWXORGH HSURFHWGX ¥ KD @HIWU P D WIHPARWP S D J QOHILLRR\E
FKDFXQ GDQV OuDSSURIRQGLVVHPHQW GHV pODERUD\

/H SURJUBMRQVRFUPPYRUQWMHQW H UV HEND HEQM ¥ BAMPW L B
SURIHVVLBERWGEERSUDVBVKFEKRW K p UDISENKYE HYX W % QD O\
7JUDQVDFWLRQQHOV TXL SUPSDUHQW OHXU FHUWLILFD

3WRIJWDP P H

FRQWDFW#LDW OLC




6 XLYUH & XWXV GH 3Vt FKRSWDWAHQHQ $ 7

' HYHQLUS QDO \WM 7 UDOVDPMRQQHO

6, P LODLWH GH SWDWI XH FRP P HQW

5p1 MUV
> K K
9H X1 7DULI LQGIL
6D X1 » 1HW
"LF -X1 7DULI FRQY
» 1HW

) RUP DWIXW \WWIFHV

YUPGPULF %S$&.
3V\FKRSUDWQBICH@WBHBIQVDFWBRQRHORUP H
3VIFKRWK pQW § I H D @/LYQIDEI W P L TXEH D6 rY
(YHLO@A JPDJIHPHQWBYEWpJUOWERQ L TX6,
DXHEULHSIRYW WUDXPOWKPXIBSIOHRRXYHP
REXODLUHV

&KULVWLQH +8,//,(5 &+

3V\FKRSUDWS$©DOYWIH V D F W LERIQOH.SDIEH (7%
&BHW6B FKDPBV\FKRWHK p & B B IWHIGBHH F KR W K
LQWpJSDWLYHIRUPEDE (UV N H@H& R U Q FLAWX
GX& (3 )RUPDWUGEEBDFWLHFGROQMI®QVDFWIH
HQ3V\FKRWK p, DS DRWF piH O @ $G D QU HF K D
2UJDQLVDWLE@pHMUPpPHQSV\FKRFLRQR pa&
PDUNHWLQJ HW FRPPXQLFDWLRQ

3XEQF

e 3VAIFKRORJXHV PpGHFLQV JpQp
SVA\FKLDWUHV SVI\FKRWKpUDS

e 7TUDYDLOOHXUV VRFLDX[ pGXFD\
HQVHLJQDQWYV LQILUPLqQUHV R
SVAFKRPRWULFLHQV?

e 3HUVRQQHV HQ FRXUV GH IRUPD
OUDFFRPSDJQHPHQW WKpUDSHX

&RQQDLVVDQFHV QpFHVVD
9RLU 3

1 DVH GH GDFURQ

$ PMIRQ G DEDSVIMRQ HWGH Gp YHBSSHP HQAGHY FRP Sp\MQRHY
$ PUIRQ GDFTXIMMRQ GHQNAMAQ RX GH SHUHPIRQQHP HOAGH
FROQDWDGQRHY

6 XLYL HWW\DAMAMRQ

) HXIEBV GH SVHGFH pP DUpHY $ WHMBMRQ GH IRP DIRG

0 pWRGH SpGDIRILTXH
([SRVPWKpPpRULTYAHQHWWHYLTKXIS\ORU
SHUVRQQ HOOBMOK L VGKE URHH V V LIRLQA

HQVLWXDWLHRXBEWHU{OHELVFXVWWRDQ D(
GLGDFWLTXH j SDUWLU GH OD SUDW

&RQW B GHV FRQQDMWVDQFHV

$X FKRLYHORPODMH RUPDWHKBRUUHFGMIH B L

WKpRULTXHV RX SUDWLTXHV (YDOX
M H XU GH 48&0 HWF

3 DUAFISDQW 0 O P XP

) WGPUF % &.

YUBpUBB&.HVIWV\FKRW K p UTESH X VR P D
HWXSHUYL®INMDOHARQUWOBV\FKRWK
,QWpJUDWLYH HW j Op$QDO\VVH 6\VW

, 7 ILEOQYLXQEURIHVVLBQ\TKBWKp U B S OOMCHMHD QVDFW L
H[SpULPHQWpP SRXU XQ VpPLQDLUH GH$UDWLTXH FRF

/D SUDWLFIRRAHP HQ VBB PH @D SSURIR Q G L VIVEKRHIQRW p J U B\
FRPSPWHQFHV WKpRULTXHV HW SUDWLTXHV GX SURIF

&HPRGXEMMWQIRSSRQMERXREVHUNWYSpULPHQBWH BK R WK |
H@QDO\MMD QVDFWLR@FMORIDU H F WWHIB B Q WW L 5 IDS/DEIRIND
VPDQEHWKpURSLEG L UH F B/HE HLPVE/XFEMA U R X B W X BK D F %0
SXLVVDQFH GH OpDFFRPSDJQHPHQW

&HWWH DQQpH FuUHVW )UpGpULF

JUBpUIHFUGHY pD Q FHMNBV\FKRW K UYHFFHR WO H@WDW UWLFT XD
VRXKDLWHQW

&KDFXGHVpDQPHVUIRPPHQWWHUD R EGDHQD ONVBHF O DU L1 |
WK p R UHWROHWK R G R O B JIRTUKR-DAM KDIHHIDX VO 1 R EM piMK D DO H @
HQWUH OHV SDUWLFLSDQWY HW DYHF OHV IRUPDWHX

&KULVWLQH +BQWHUYLHQGUD SRXU OH\

3WRIJWDP P H
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6 XLYUH & XWXV GH 3Vt FKRSWDWAHQHQ $ 7

' HYHQLUS QDO \WM 7 UDOVDPMRQQHO

* LIRXSHVS' 3 BXSHUYIMRQ $ FFRP SDJ QHP HQWH
"1 YHRSSHP HOWGX 3 RWAQWHOS LRI HVWIRQQHO

) RUP DMEHV 2EMHFWLIV

&KULVWLQH +8,//,(5 &+ ¢ 3RVHU GHV K\SRWKgVHV GH GLDJQRVWLF GH OD SL
3V\FKRSUDWS$6 DO VD F W LERIQQHSDEH (7$ e (ODER@HWN\SRWK GHHB\L VEHWU D L W H WBHHQ WU D WHILLAIW H
&BHWEB FKDPBV\FKRWKp&BBWHIBYIHFKRW K DGDSWpHYV

LQWpJSDWLY$HBRUP D& (U VN HPH& R U QHLOWX e« $QDO\VHU OHV SKpQRPgQHV GH WUDQVIHUW HW GF
GX (3 )RUPDWHMEEEBDFWIHEGRQQMI®D QVDFW IH e 3URSRVHU XQ FRQWUDW GuDFFRPSDJQHPHQW HW Y

HQ3VIFKRWHKp,MELIH D WUF piH O $GD QU H KD e ,QWpJUHU OHV FRQQDLVVDQFHV WKpRULTXHV HQ $
2UJDQLVDWILRQpHM UPpPHQSV\FKRFLRQR pa&

PDUNHWLQJ HW FRPPXQLFDWLRQ
6RSKLH '(%$8&+( 6' &RQWHQX

BVI\IFKRORRXIHQLF I8HR GIM7 6 B 3 FHU W LSIDpE p{$ e &DGUH HW FRQWUDWYV
ILWXODBXWH3 &HUWL(XRRW KM 3VIFKRWK| '"LDJQRVWLF WKpUDSHXWLTXH

3V\FKRSUDWHBLHQB MW@ 1 / 6XSHUYLDBYX|
HO*HVWDOW WKSU D BLUP O3V F K RW K KD 3LVWHV GH WUDLWHPHQW HW VWUDWpJILHV
3KPQRPQQHV GH WUDQVIHUW HW GH FRQWU

PRWUBPHMGHMHQFFRPSDJIQISRIRQWW VIGRG B
DQLPDWADGHIWR UpG D FGHOLIEH Y X B D O IH $SSRUWV WKpRULTXHV GLYHUV VXU OHV FR
,QVWDOODWLRQ SURIHVVLRQQHOOH

YRUPDWHWKISHUYLVBXBH ,QVWEMKWP D W MR
WKpUBRXWRLJIQ DG WQVHV U R L VA\FROEHX& HU W LG
3VVFKRWK p HIXPHIQUNW[ B p UL H QVa+H©O] OB DX
(FROHR QD'WHGIL Q ALX& H Q WIIH U D S H XGVHL T W/ MA W

ou, $ 7 e /XQOGLV GH K DYHF &KULVWLQH +8,//,(5
3XEQF 5pl -
7R X VBH UV RDD\@ YW LY jLH Q WE ¥ A G 3 IXQ 6 IXQ -
HWRSWRIHVVIGROBWEKRWKpBWHIDH O DULI LQGL IXo IXQ )
GUDLGH SV\FKRORJLTXH HQ DFWLYLYV > 1HV X0 1 XQ 0
&RQQDLVVDQFHYV QpFHVVELE JDULI FROY IXQ IXQ ¢
$YDQW OpHQWUWYH @88 VWDJILDLUH V. > 1HW IXQ
IRUPDWLRQ GH SV\FKRSUDWLFLHQ | IXQ -
VRLW DX PLQLPXP $® HWMXXHLG DL
GUDFFRPSDJQHPHQW
1 DWUH GH QDFURQ e IXQOGLV GH K DYHWF &KULVWLQH +8,//,(5
$ PUIRQ GDGDS\BMRQ HWGH Gp YHBSSHP HQAGHY FRP Sp\MQAHV 5pl L
$ PR GDFTXIMVMRQ GHQMHMHQ RX GH SHUHRIRQGHP HOAGH IXQ  6HSRR IXQ -DORR
RO 7DULI LQGlI /IXQ 2FRR IXQ )p¥RR
6 XLYL HADWAAEMRQ » 1HV IXQ 1RRR /XQ O0DURR
) HXIGBV GH SupVHQRH pP DUpHY $ WAABMRQ GH IRUP DURG JDULI EROY IXQ 'pERR IXQ  $¥RR
/X 0D=RR
2 L DQIVDARQ GH FH J LRXSH > LHY o xtom

/MHQJIDJHRPHQWRXYEOHR O RQM ) HGE& XXQ
DQQpH FRPSOgWH GDQV XQ PrPH JUF

0 pWRGH 3pGDIRILTXH e ODUGLV GH K DYKF &KULVWLQH +8,//,(5

$SSRW WPRUTXHV H HAEHV SUDWTXHV HW \KpRUTXHY spl L -

P IVHY HQ VAMDIRQ p\WGH GH FDV  DQDOVH GH VW TXHQRRV G- oDU 6 oDU -1
WpWDSIHHQMX GHY BV pFKDQIHY RX GoEDV HQJURXSH 7DULI LQGL | oDU ¢ opu

&ROW Bl GHV FRQQDIMVDQFHY » IHV | opu 1 0DU 0
8 QH pYDODURQ HQ [1Q GDQGPH HBDDAH $X FKR  VHBC ULl FROY | 0PU 0DU ¢
O IRPDMU &QRUIHFIRQ GHHFEH WpRITXHV R 1w 0DU ¢
SIDWXHY ( YDSDMRQ GXQH P IVH HQVANDIRQ WX GH U @1 oDU

480 HE

3 DUAFLSDQW 0 D) LP XP
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6 XLYUH & XWXV GH 3Vt FKRSWDWAHQHQ $ 7

' HYHQLUS QDO \WM 7 UDOVDPMRQQHO

* LIRXSHVS' 3 BXSHUYIMRQ $ FFRP SDJ QHP HQWH
"1 YHRSSHP HOWGX 3 RWAQWHOS LRI HVWIRQQHO

) RUWP DWIFHV

&KULVWLQH +8,//,(5 &+
3V\FKRSUDWS$6DQTKID VD F W LERIQQHODEH (7$
&BHW6B FKDPBV\FKRWKp & BB IMHIGHHFKRWK
LQWpJSDWLY$BRUP [SDE (UV N IH®HE R U Q FLOVX
GX& (3 )RUPDWHMEEEDFW IHGRQQMYIB QVDFW H
HQ3V\FKRWK p,@@MSLH DWW piH O@$G D QU HF K D
2UJDQLVDWL@R@pHMUPpPHQSV\FKRFLRQR pPaG
PDUNHWLQJ HW FRPPXQLFDWLRQ

6RSKLH '(%$8&+( 6'
3V\FKRORIXHQLF LR GIMI 6 B 3 FH U W LSIDIE p1$
TJLWXODBXWH3 &HUWL (KBRS PG 3VIFKRWK|
3V\FKRSUDWH@GLHQ QMW@ 1 / 6XSHUYLDHY|
HQ*HVWDOW WK P D BRBIP pHHQ3 V\F K R W K pWUHDGS'
PRWUBPRUIGHMHQ@FFRPSDJQISPIROMY VIGRG A
DQLPDWALGHWVR UpG D FGHOLO5H Y X Bio D O l4HT
YRUPDWHWKISHUYLVBNDH ,QVWEMRKWP D WUR
WKpUBRXMWRLJIQDGWAWHAVUR L VRE\GFROEHX& HU W LG
3V\FKRWK p UIXPHDQUNW B p UL HQ@WIHO] OB DX
(FROHRQD'WHGIL Q AAX&HQWWIHU D S H XGVHLX W/ MA W\
Oou, $7

3XEQF

7R X VBH UV RID\@KYW LO LH Q WE XU F Qi 3
HW/ RSWR I HVVIGRQB W@ KR W K pW@HS DHH O |
GUDLGH SV\FKRORJLTXH HQ DFWLYLYV

&RQQDLVVDQFHV QpFHVVD
$YDQW OpHIQWUWYH 688 VWDJILDLUH V:
IRUPDWLRQ GH SV\FKRSUDWLFLHQ |
VRLW DX PLQLPXP $% HVRXXHLG DL
GUDFFRPSDJQHPHQW

1 DVWH GH QDPARQ

$ PURQ GDEDSWIMRQ HWEH G YHBSSHP HOAGHV FRP Sp\MGFHV
$ PURQ GDFTXMUMIRQ GHQUHHQ RX GH SHUHRURQOHP HOAGH
FRQODMDGRHY

6 XLYL HADWAAEMRQ
) HXIGBN GH S VHQRH pP DU pHY $ WHMBMRQ GH IRUP DIRG

2 U DQVDWRQ GH FH J URXSH
/WHQJIDJHRPHQWXYEFOHR O RQM p) H SR XXQ
DQQpH FRPSOgWH GDQV XQ PrPH JUF

0 pPWRGH 3pGDIRJI[TXH

$SSRW WpRUTXHY H HIAEHY SUDITXHY  HW \WpRUTXHV
P IVHV HQ VIWMDMRQ p\WGH GH FDV DQDOVH GH VD TXHQRHY G-
WpUDSIH HQMX] GHUY BNV pFKDQIHV RX GEDW HQJURXSH

&ROW ®1 GHV FRQQDIWVDQFHV

8 QH p YDODVRQ HQ 11Q GDQQH HWBDIVH $X FKR[  VHBX
® IRPDMXU &RUHIRY GH HFAFH WpRITXHY R
SIDWXHY  ( YDODMRQ GXQH P IVH HQ VIWDIRQ WX GH Y B
480 HWN

2EMHFWLIV

3RVHU GHV K\SRWKqVHV GH GLDJQRVWLF GH OD SL
(ODER®HW\SRW K GHSBWL VEHAWU D L W H WBHHQ WU D WL @I H

DGDSWpHV

$QDO\WHU OHV SKpQRPqQHYV GH WUDQVIHUW HW GF
3URSRVHU XQ FRQWUDW GuUDFFRPSDJQHPHQW HW Y
,QWpJUHU OHV FRQQDLVVDQFHY WKpRULTXHV HQ $

&RQWHQX

&DGUH HW FRQWUDWYV
"LDIJQRVWLF WKpPUDSHXWLTXH

3LVWHV GH WUDLWHPHQW HW VWUDWDpPJLHV
3KpQRPGQHY GH WUDQVIHUW HW GH FRQWU
$SSRUWV WKpRULTXHV GLYHUV VXU OHV FR
,QVWDOODWLRQ SURIHVVLRQQHOOH

3DUAFLSDQW 0 O P XP

-HXGLY SUpVHOWLHO RX JRRPDYGHF &KULVWLQH

5pl
-HX
7DULI LQGI -HX
» 1HV -HX
-HX

7DULI FRQY
» 1HW

-HX
-HX
-HX
-HX
SHX
-HX

» o —

-HXGLVY SUpVHOWLHO RX JRRPDGHIF BRSKLH "(%$

5pl
-HX
7DULI LQGI -HX
» 1HV -HX
-HX

7DULI FRQY
» 1HW

3WRIJWDP P H

6 HSR\R

1R-RR

SHX -l
SHX )
-HX 0
-HX  SYHRB
-HX 0
-HX -
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& XWXV GH
3\t FKRWK! LDSIH
5 HDWRQQH@ , QW J LDVl

WXH&REHUN &HQWHIO DXEDQ ( QW] H5RRKHRUNV / LGB

FROWR¥ [DWIX® FRP Z7Z Z IDWIX®B FRP




@ 6 XLYLH ® FXUXV GH 3Vt FIKRW(! LDSIH ,QW.J LDWYH
(FR®IGH5 LFKDUG *  ( UWNLOH

4 X HWHFH TXH @ 3V FKRW(] WDSIH 5 HOMRQQH@H ,QWJ LDWYH "

&RQOXH SDUS IFKDUG *  ( WNIQH @ 3\A FKRWpUDSLIH 5 HDMWRQQHM! , QW) IDWYH 35,
RX ,3 GpFRGH CKMRILH IHDMRQQHM GX SDWHQW FRQVFLHOW HMOQFRQVFLHQM |
WDYHY VHV DMYXGHV FRP SRUMP HOQW pP RARQV HWAMQVIRQV ( @1 GRQQH DX[
WpDSHXWA BV RXWY SRXUDFFRP SDI QHUHQ SURIRQGHXUP r P H GV WDXP DV GV
SOV DUFKDAXHV DYHF SXMVDQFH HWGPOFDWMWH JWKFH j  OKDUP RQWVDARQ HW
QP STEDARQ GDQV @ LHDMRQ \WpDSHXWI XH

/ D3\ FKRWpWDSIH 5 HOMRQQHM! , QiJ UDWYH DSSXIH VXUGHY FRQFHSW HWP p\KRGHV P IV
HQ™ XYUH RX \WDQVIRIP pV YID XQ SUMP H TXLUHSRVH VXUMRLY p@P HOW | RQGDWXLY

5 HOMRQ " 1 YH®RSSHP HQW 3KLRWRSKIH
/1 WH KXP DIQ QH SHXWH $ SDMVWGK Gp YHBSSHP HQW 7 RXW WIH KXP DIQ D XQ p@Q 10
G YHBRSSHUVDQV UHDMRQ CONUWHOHWERY VRKpP DV i YIYWHH ,GQH MM SDV GH
1 D UHDMRQ Wip UDSHXWIMXH HWAB UHOMRQEHY ICFRQVAHQW GX SDKRBJIHV VHXGP HONGHV
F XUGH @ WDQVIRWP DMRQ SDWHWV Gl DAQFHY BHOMRQUH®BNV

JHWMP H" QI IDWYH O VH BlgUHj SOMHXY DVSHRV

' HD® W! RUH ' X FOHQW " X VK UDSHXWA
8 QFRUBXV XQTXH HWFRKpUHQMWX CGH 7 UDWUGN DVSHPW GX 6 R " PYHBSSHUMD SURSWH
SCMHXLY DSSURFKHV Wp RUTXHY QWDYRXpV RXEQV RX QRQ LGHQMY UHOMRQH® HW/D
SHUP HBQNBUHQGAUH HQ FRP S\ @t WH UVRAV SRXUXGH P HEIXUH FDSDRYY GKDUWP RQVDIRQ HQ
KXP DIQ GDQV VXMV VHV GP HMRQY FRKPpVIRQ LOWUHXUH HWDIQUL SOIQ FROFFWAWHQ UHDMRQ
DIHRANH FRIQWYH UHIRXYHUVRQ QMY XENMPYIMY DYHF QO UDMRQ CHWHV
FRP SRUMP HQEB®! SK\ VIRBJLTXH HW SURSUAV H SpUHQFHV
UHOMRQQH®

/ D 3\A FKRKpWSIH 5 HOMRQUH®! ,QpJWDWYH D IQpIW @ FRP SPKHMRQ GX IRQAIRQCHP HQAKXP DIQ GH
GUIpUHQW FRXWDQW WPRUTXHY  DSSURFKH FHQWH VXUD SHYRQQH * HBOVSV FKDQDOVH IQMYXEMARYH
$QDOWH 7 WDQUDRIRQGHDR 7 DQVIRWP pHV SDUD YMRQ GH @ 35, FHV DSSURFKHV VH \WRXYHQAHQUEKIHY HW
QRXUMVHQAD G QDP [TXH UHDMRQQHM! Wip UDSHXUT XH

1 RWH SKIBRVRSKLIH GH |RUP DMRQ

o, QpJUHUO WpRUIH SDUCH SpUHQWHCHWIDSSRWEH FDV FAITXHY HQ JURXSH

o $FFRP SDJQHURKDTXH W IDILH YHY VRO IGHQIMY VSpFLLTXH GH \WpDSHX\M DX SV SV GH TXLIGHW
SIRHMRQHBP HOWV

«  $FFREHUXQH DWHQIRQ SDUIFX @) UH DX]  SURFHWXV UHDMRQQHD GH JURXSH HW BIXULP SDPWEDQY
@SSHANADIH

3UIRJWP P H FRQWDFW#LDW OLC



@ 6 XLYUH ® FXUXV GH 3Vt FKRWK! LDSLH ,QW.J LDWYH
(FROIGH 5 LFKDUG *  ( UMNLQH

} TXLVDGUAWH FH FXW/XV GH IRUP DMRQ "

/ D3\ FKRWpUDSLH 5 HDWRQQHID! , QI LDAYH HWAKXQH | RUP DARQ GH VSpFLDIVDMRQ 3 RXUFHX]  TXLYHX®IQN
DU SOV ®Q GOV @ WHOMRQ WpWDSHXWXH  HQ SURRQEHXU HWHQ DXJ P HQEIQMBIXU FRP SWKHOMRQ GHV
VKPP DV UHDMRQQHY LOFRQVFHQW 8 QH 1RUP DURQ SUpDDE®I HVWHTXVH ( @ FMWDFFHWIEGBI DSV RX  DQV
GH IRUP DUMRQ GDQV XQH DXWH WpRUH SV FKRBJ LTXH RX GH UHDMRQ GDICH

3LRILY 34 WHT XLV
e 3\ FKRSUDWAHQY HABVA FKRWIpUDSHX\MY HQ «  $YRUVXLYL®I P RGX®I GHV) RQEDP HQWX]
FRXWY GH IRUP DIIRQ HVWRX HQ DRIYIY GH O 3\ FKRKpUDSIH , QiyJ UDWYH
o 3V FKRBIXHV o ( QUHHQ Sy DDE®I DYHF & KUMITH + XIQHU
«  3HYRQOHV HQIRWP DIRQ GHSXIV P IQ QUHPNEHGH ,$7 / IO
DQV GDQV XCH DXWH P pWRGH e /WHVRLP P HHQSW FKRWpUWDSIH
e 3RHWRQHY GH © HDMRQGDICGH P IQ SHYRQHD

DQV GH IRUP DURQ FRQMXH

s o s

&KUMADQ %2 ,662 1 &DWHUOH&28/ 21 &KUMMH+8,// ,(5
) RPDWMXU &,,376 ) RPDWFH &,,376 "IHANEH  &,,376

7 RXV WRY RQA\WY DWIMBIQN GH 5 IFKDWG* (| WN.GH SHQEDQABBMHXLY DQQoHY HAWRQWAHWMpY SDUQ,3$

5 HFROQODLWDQFH GH QRWH | RUP DVIRQ S DU O, QVUQDVIRQD!
,QVAJ LDWYH 3\ FKRWHLDS\ $ WWRADMROQ ,,3$
/ HV KHXUAV GH |RUP DMRQ HQ 3Vt FKRWpUDSIH , QyJ LDWYH TXH GRXV SURSRVRQY VRONHFRQQXHV SDUQ, 3$
( @V VRQAGRGF YDDEGN ADQV @ FROAMAIRQ GXQ SDUFRXY GH IRUP DURQ SRXUSpVHOMI® FHMUEDURQ HQ

\BQATXH SV FKRSUIDIAHQ IQNI WD &,,3 & HWUHG , QMEDIRGDOQMI IDAYH 3 \A FKRKHDSMWY

7RXVEN G DV @,3$ RUDQVH XQH p YDODURQ HQ @HQ DYHF VRQ FRQI gV
J HQXUB! _KWBV _ LOM] UIDWYHDWRFIDURQ FRP

3UIRJWP P H FRQWDFW#LDW OLC
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@ 6 XLYLH ® FXUXV GH 3Vt FIKRW(! LDSIH ,QW.J LDWYH
(FR®IGH5 LFKDUG *  ( UWNLOH

3U VHOVDVIRQ GH QRV IRUP DVIRQ

1 RWH SpEIRIIH SHIP HWRQNI IDIRQ GH @ WpRUH SDU @H SpUHQMO GDSSRWWGH FDV SDUGN IRUP DWXLY RX SDU BNV
SDIFSDQN

( @I VIDSSXIH pJ DBP HQAVXUBN SURFHVWXV BHDMRQOH® GH J URXSH DX] TXHY QRXV DFFRUERQV XQH DWHQIRQ SDMFX @) UH

/ HV FROFHSW HWP pWRGRM®RJ LHV GH EDVH SUUHT XL QpFHWDILH SRXUDFFpGHUDX J URXSH GIGDFWI XH

NRXW/ GH IRUP DARQ SRXU

«  &RP SUHQEH FH TX HWAD 3 A FKRWpUDSIH 5 HOMRQQHM! , Qi UDWYH VD SKIBVRSKIH VD GoRQR®J H

«  &RQDMH BN FRFHSW IRQEDP HQBX]  \KpRUHV HWP p\WWRGHV SRXUXQH SV FKRWip UDSLH HWKQ DFFRP SDJ QHP HQW
UHDMRQQHO

e, QNIVHUGN SUP lgUHV FQV SRXUDQDOVHUGN DVSHAW UHDMRQOHY GX IRGAIRQCHP HOAGH @ WH KXP DIQ HWBIXLY
FRQV TXHQRHV VXU TXITEUH SV FKRBJ ITXH GH @ SHYRQQH

/ D3\ FKRWpUDSIH 5 HOMRQQHM! , QI IDWYH FRQOXH SDUS IFKDUG ( WNGH  SUHQG VRXUFH GDQV GlLIp BHQMY \p RUHY GRQW
G SSURFKH & HQWpH VXUD 3 HYRQH @ * HWEOVCS QDOVH 7 IDQUDPRQGHD! HAD SV FKDCDOVH IQMYXEMPYH HWDXWL
QY BV WpRUHV BV SAV Y FHAMY GX G YHBSSHP HQNGH QHQ DQVGRIP P HQAG \MD

/ HV FRQFHSW MVXV GH FHV DSSURFKHV VRQABHYXY HWIHG YHBSSpV DX WDYHWY GH @ G QDP [TXH HWEH @ SKIBVRSKIH GH @
3\ FKRWPUDSIH , QI IDMYH  $ IQULLY GHYIHQQHQWEHY FRQFHSW VSp ALLTXHY

) RO GH SGMHXY DQQpHY GH SpUHQFH QRWH pTXISH D FKRML GH SURSRVHU GV JURXSHY GCDRAINXHY RXYHW | GV

SIRHWMRQCHY WP SOADQABN S XY P HQIRQQY SOV KDXWHWD, DQADX P RQV VXLYL®I P RGX®! GHV' ) RQEDP HQX] HW
DX SOV pVBQWHQ SDUFRXLY SRXUGHYHQUIRUP DIMXUHVWXSHIYIVHXU

/ H JURXSH VHUD DIQLL FROAMY GH SURIHWIRQGH®' D\ DQAXQH H SpUHQFH GYHWH HQ 3\A FKRWpUDSIH ,QpIUWDIYH FH TXL
DSSRUMUD XQH UEKHWH GH SRIQN GH YXH HWEDSSRW \Wp RUTXHY HABUDET XHV

1 RWH pTXISH D HQYIH GH WDQVP HWH @ 3 W\ FKRWpUDSIH 5 HOMRQCHM , Qyd IDWYH HAGIDFFRP SDI QHU GV SUIRIHVMRQEHY HQ
OSSO XDQAFHWE YIMRQ UHOMRQUH®! | DIV GIOMYXEMIPMY HAGH FR FpDMRQ $ 1OV ®f SURFHWXV GH IRWP DIRQ VHUD X(H
P IVH HQ DRAIRQ GDQV G FDAH GH @ IRUWP DIRQ GH O SKIRVRSKIHGH @ 35,

/ RW GH FHV JURXSHY ®I WDYDIOVH IHIDj  SDWWGH GDSSRWGHY B IDILHY  \M \MV FRP P HQWV HWHQUEKLY GH GIXUSUDMITXH HW
GH GIXUVSpFLLEMY GH SURIHWIRQGHO Sy VHQBMRQ Gp\WGHY GH FDV' S VHQBMRQ GH QUIVDMRQ GDXWHY DSSURFKHY GDQV G

FDGAH GH OXU SUWXH GH SVt FKRKpUDSHXWY SV FKRSUDWAHQY IOMIWDWY  TXHWIRQY \WpRUTXHY P pWRGRBJ TXHV

PWITXHV ' HV HOWDIQHP HQN | © SWDITXH VH GURXGIROMRXY [RP H GHOUWHQ HQ DTXDUXP  XQ ABUIDILH HMWV
\WpUDSHXW  XQ DXWH FOHQAHWBN DXWHY REVHYHQW  SDUWGH FRQFHSW RX P p\WRGHY GH @ 35, / H IRUP DWWXU YHIT® DX

SURFHWXV HWHUD GHV DSSRW B GXQ GHEUHILQY

/ HV IRUP DWXWY DFFRP SDIQHIRQV®!I JURXSH SRXU WP XBU BNV pFKDQIHV HWDSSRWURQNVGHY SROV WpRUTXHY HW
P pWRGRBJ TXHV / HXUDFFRP SDJ QHP HQAYIVHUD pJ DBP HQN  SHUP HWHQADX] B IDILHV GH FRQIQXHUj  Gp YHBRRSSHUBIXU
IGHQMY SURIHWIRQQHMI GDQV BXWY VSpALEMYY HWGIXU FDUDRWUH XQTXH j WDYHY XQ DSSURRQAWHP HQAGH GIXUVDYRIU
VDYRUIDILH HW/DYRUr WH SUR HWIRQGHO

3UIRJWP P H FRQWDFW#LDW OLC



@ 6 XLYLH ® FXUXV GH 3Vt FIKRW(! LDSIH ,QW.J LDWYH
(FR®IGH5 LFKDUG *  ( UWNLOH

( Q SDID@® GHV JURXSHY GACDRINXHY QRXV SURSRVRQV FKDTXH DQQpH GHV VB HV \WpRUTXHY HAP p\NRGRBJ TXHV
VSpALTXHY DILQ GH BHQRWFHU BV EDVHV WpRUTXHV GH FKDFXQ 7RXV BV FRQFHSW GH @ 35, VHIRQAS)VHOM HW
@ YHBSSpV DX IXUHW P HVXUH GHVDQQHV] XQUWPHGH | BIHV VSpFLTXHV SDUDQ

&HV \pP ICOIUHY YIHQQHOADSSUR RQAURKDTXH WP H DERE HWFRXYUWRQAHQVHP EGI GX SURIWDP P H SIRSRW SDUQ,3$
, & VROARXYHW DX[  SDMASDQN GHV JURXSHY QCDRINXHY HY  \RXW SHYRQCH IQpUHWHPH SDUD 35,

&KDTXH DQQpH @FRE! QYW XQ H SIRHWIRQGHOBI SV FKRKpUDSHX\WM QI W YH H SpUP HQNY H HWFHMMp H TXLIHD
GHV Vb DQFHV GH Wip UDSIHY DYHF FHUBIQV GHV SDWFISDON

$SWV FHV VoDQFHY  GHY FRP P HQBILHY  HWVFOWIEDIRQY WWpRUTXHY HWP pWRGRRILTXHY GX' 1RWP DUMXU |HIRQMIRENW
QpFKDQIHY FEITXHY HQWH G SDUIFISDQN HADYHF GV |RUP DWXLY SUbVHOW

/ D SUDITXH FRP P HQWH SHUP HAKQ DSSUR RQAMAHP HOAHVKGH IQWI UDMRQ GHV FRP SpWWMGFHV \Wp RUTXHY HASUDMITXHV GX
SIRHWMRQQHO

&H P RGX®! HWIKQH RSSRUNQMY SRXUREVHYHUHW SpUP HQMUD 3 Vi FKRIMpUDSLH , Qd IDMYH HQ DRIRQ GILHAMP HOML G
SDIMFSDQWSDWH SRXU XCH VPDQFH GH WplDSIH RX IQALHAMP HQASDU @P SDRWXU ®f JURXSH HWVXU FKDFXQ GH @
SXMVDQFH GH DFFRP SDI QHP HQWHQ 3 Wi FKRWp UDSIH , QI UDWYH

/ HV pDQFHV GH VXSHYIMIRQ SRUWMQMXU @ TXDDW CH @ UHDMRQ \WpUDSHXITXH ®N SURE@P DUTXHYV GDWIFKHP HQW
QIOMUXSWRQY GH FROBFWAWDXWHY BV P pFDQVP HY GDXWR SURMAIRQ TXH BN FOHQW SHXYHQABUD VHQMUHQ \Wp UDSIH

/ HV P p\WWRGHV VSpALITXHV GH @ 3\t FKRWpWDSIH , QI UIDWH ®1 4 XHARQQHP HQV G DUP RQVDIRQ HAQP STFDWRQ DIV
TXH GV GRP DIGHV DIHAW FRIQWY SK\VRRITXHV HWFRP SRUWP HQBX] GX 6 RL VHURQWpJ DBP HQVDERGY HQ

SURIRQEHXU

( QRAWH B WDQVHWHWB! FROH WDQVHWEN VFpQDURY GH YIH BV VFKpP DV UHDMRQGHY' IQFROVAHQV. QOARVIPIRQ HW
BNV WP SRHV SK\ MIRBI ITXHV GH VXWIH VHIRQADQDOWDY HWRP SUV

3UIRJWP P H FRQWDFW#LDW OLC



@ 6 XLYUH ® FXUXV GH 3Vt FKRWK! LDSLH ,QW.J LDWYH
(FROIGH 5 LFKDUG *  ( UMNLQH

/ HFHUA LFDWGH |RWP DMRQ HQ 3V FKRW(] WDSIH 5 HOVRQOQH®
,QWJ WDWYH G} @vy SDU,$7 / L FRUHVSRQG « P LOQIP D

. KHXUHV GH IRUP DMRQ FHUAMI L} HV SDUGQ,,3%

. KHXUHV /HVY )RQGDPHQWDX[ GH OD 35,

o KHXUHV GH *URXSH GLGDFWLTXH HW 6pPLQDLUHY GH SUDWLTXH FRPPHQWpPH

. KHXUHV GH VWDJHV ,3 VWDJHYV

o KHXUHV GH 3V\FKRSDWKROYRORIS SSHRRHQW GH OpHQIDQW ° DQJRLVVHV HW SURWHF
HW 3URFHVVXYVY GH JURXSH © REOLJDWRLUH

/HV EHVRLQV UHODWLRQQHOV

/H FRQWDFW

/HV eWDWV GX PRL

/D WKpUDSLH GH OD UpJUHVVLRQ

/D WKpUDSLH GH O LQWURMHFWLRQ
/H .H\KROH

/H VFpQDULR

/HV IRQFWLRQV GX VFpQDULR
OpPRLUH HW WUDXPD

/H TXHVWLRQQHPHQW
+DUPRQLVDWLRQ LPSOLFDWLRQ HW SUpVHQFH
/H GpPYHORSSHPHQW GH O HQIDQW
/D WKpRULH GH OD PRWLYDWLRQ HW OHV SULQFLSHV SKLORVRSKLTXHV
/JUpWKLTXH HW OD GpRQWRORJLH

/H GLDPDQW HW OD ERXVVROH

/D WKpRULH GH OpuDWWDFKHPHQW
/HV UrYHV

/D KRQWH

/H GHXLO

7JUDQVIHUW HW FRQWUH WUDQVIHUW
/D SODFH GX FRUSV

/D VSLULWXDOLWp

'PYHORSSHPHQW GH OpuHQIDQW ° BOHRHVYXHY BWDHWRWHFWPHQQWHU OD SVI\FKRSDW
SURFHVVXV GIRREORXISWRLUH

BURFHVVXV K\VWpULTXH

BURFHVVXV VFKL]RwGH

URFHVVXV ERUGHUOLQH

URFHVVXV REVHVVLRQQHO

BURFHVVXV QDUFLVVLTXH

BURFHVVXV SV\FKRSDWKH

BURFHVVXV SDUDQRWGH

BURFHVVXV SDVVLI DJUHVVLI

ORGXOHV | SRVVLELOLWp GH VXLYUH OH 6WDJH LQWHQVLI GH SVIFKRSDWKRORJL

/HV IRUPDWLRQV WRXUQHQW VXU SOXVLHXUV DQQpHV 3RXU EpQpILFLHU GH OuHQVF
SOXVLHXUV GHV IRUPDWLRQV SURSRVpHV FKDTXH DQQpH

3UIRJWP P H FRQWDFW#LDW OLC



) RUP DARQ SUpSDIDWRILH  Slp LHTXLY

/ HVIRQGDP HOWX[ GH @ SVt FKRW!' LDSLH UHDVIRQQH LOW.J LDWYH  $ %4V
FRQuXH SDU5 LEKDUG ( UNLOH HWHY FR@¥J XHV

5o MUV
=pL > K K
9H -DC 7DULI LQGL
6D -DCQ » 1HW
‘LF -bC 7DULI FRQY

» 1HW

) RWPP DMFH &KWMCH+8,// (5 &+

3V\FKRSUDWS$® DOQRMBH V D F W LSRHQUQHSI
O (% &B HW6B FKDPBV\FKRWKp & BB WHI
3V\FKRWK plUODV8 h HUBDMD Y,H$ 3 RUP pED B
(UVNLIQW6 &R UQHIOWX O®X&(3 )RUPDWHM
GLGDFWLFHL® GQID O\VMH D QV D F VAL RHQH
3V\FKRWKpQ /U H PRULP/EHO @ $5 DVQO K D |
2UJDQLVDWLER@p H\RUP pHQSVIFKRVRFL
‘(66 PDUNHWLQJ HW FRPPXQLFDWLRC

3XEQF

7RXSWR I HV V GREBEM B K R W K i @IFSAL BN D@y
OB XUVK@7 HWR X K D [EVR Q @\WIRHMRU P D W W
VH SUpSDUHU DX[ FBUWLILFDWLRQV

&RQQDLVVDQFHV QpFHVVD
DQQpHV$&RE2Z RX pTXLY DO HRUNP DAW
$7 GHSXLV DX PRLQV j DQV

1 DVWH GH GQDFUARQ
$ FUIRQ GDGDSVIAIRQ HAGH Gp YHBISSHP HOAGHY FRP Sp\MQRHV
$FIRQ GDFTXIMMRQ GHONAMAQ RX GH SHUHRIRQGHP HOAGH
FROQODMVDGRHY

6 XLYL HWADAMAMEMERQ
) HXIGBV GH SUVHGRH pP DUpHY $ WHVBMRQ GH IRIP DIRG

0 PWRGH 3pGDIRI LTXH

$SSRUWW WpRUTXHV H HUIAEHV SUMITXHY HAKpRUTXHY W]
GH Y® pFKDQUHY RX GPEDV HQ JUDQG HANVRXY JURXSHY
7KpRUH HWSUDMENXH VROADWRMMP HOADMEXPHY  VRIMDXURXI
GXQ WP H FHRDO VRWRXQH | SDUIGH GDXWH / D WpRUE
QHWBDV HHIQoH VXUXQ P RGH P DI MADO/ HY SDWFISDOA
VRQADP HPV| @ GoFRXYUUHW (DSSURRQAUDYHF qDIGH G
IRWP DIMXU VXU @ EDVH GH ®IXU H SpUHQFH  GHV VIWDMRQ,
YoFXHY HWEH GRMUHY

&RQM B GHV FRQQDM/DQFHV

$X FKR[ VHBQ O IRPDWXU &RUHAIRY GH HFEH
WpRUTXHY RX SUMTXHY  ( YDODURQ GXGH P IVH HQ VIWDMIRC
MXGHY® 4&0 HNF

3 DUAFLSDQW 0 D) LP XP

SPUHTXIQWFHVVDERKWFFpGHX JURXSBLGDFWLIWKRIXSH
GpYHORSSHPHQW SURIHVVLRQQHO HW GH VSpFLDOLVE

8QH SUHPLgUH DSSURFKH GH OD 3V\F

/HMRQGID®W B XU P H VG WSHIG\WR BRIGIQ D L VN TBQ A B W@ R Q WDYFHE
3VI\FKRWK pQW § I b DMLY VI 8 W L QXF [FROD F H-EWYM YYRILEUH UV St
GH OUDSSRUW GH FHWWH WKpRULH SRXU OD SUDWLT

1R\SDWLERYARP P XQ L TOHHIIQUV WRR. QWF L H FPBHQWQFRQVF L
DY HEH XW W LD KGARRP SR UW HO H XIWMR W L R & YW N Q V [CRHRE U
O HXRIVQ L q G H MMWDH H O D @ H RRIRAMHAE L HVGE WD H XRID/X [, O R'H W WH-
“XYUH FHWWH KLVWRLUH GDQV OD UHODWLRQ DYHF C

/IHWRGIBVWBVYOBV\FKRWKpQ W § I HOMUPYHWE \WEHE R & H WKW M WR
PDQLJUKPHWDPpWKRGROGRQIHEHX[WKpUD S HXWWHRYHQEHO|
DFFRPSDDQHEXLVVIHQEHMOLFDWWWHWIEKVTED pSDUBWAYRQ >
WuUqV DUFKDwTXHVY GDQV OH UHVSHFW HQ KDUPRQLV

1 %/HW R QF HSMWE W K p R WIHHOVXHMDH VW D @$\Q DTONN & V D FW IO
W K p RBHDH D W W D AHWNPRICIWYY M WQ W p JWP YV LV LR F L | LA bO
3V\FKRWKpUDSLH W RQM VBRQF XQH GpILQLWLRQ SU

2EMHFWLIV

$ OD ILQ GH OD IRUPDWLRQ OHV SDUWLFLSDQWYV GH"®

e &RPSUHQBHWHX H\OM3V\FKRW K p UD/ShHI DVWDLYHKIL O RV RS
GPpRQWRORJLH

e &RQQDOQWARH) FHIRVWY'G D P H GWMDXVY\FKRWKpQ W 1 H DAK p RE
PPpWKRGHV SRXU XQH SV\FKRWKpUDSLH HW XQ DFFI

e ,QWpJOHMUBUHPLGBBESRXU QDAAOH\DV S HFWH/O D W L RS(
IRQFWLRQQ@CHPOIQWHKMNP DLOWOHX FRQVpPTXH@RE® up T X
SV\FKRORJLTXH GH OD SHUVRQQH

&RQWHQX

Q3UpVHQWDWLRQ GH OD 3V\FKR
e 'PILQLWLRQ GH OD 3V\FKRWK|
e 3ULQFLSHY SKLORVRSKLTXHYV
« SBWLOLVDWLRQ GDQV OHV PpW

Q&RQWDFW LQWHUUXSWLRQV GHIVFRIQ WROW IHAW G L [

e 'PILQLWLRQ GX FRQWDFW HW LPSDFW GX FRQWD
LQWHUSHUVRQQHOOHYV

e 3UpVHQWDWLRQ GX 'LDPDQW

Q/HV EHVRLQV UHODWLRQQHOV

e 'pILQLWLRQ GHV EHVRLQV UHODWLRQQHOV

e« ,PSRUWDQFH GH OD SULVH HQ FRPSWH GHV EHVRLI
SURIHVVLRQQHO

Q/HV (WDWV GX ORL DYHF OD YUNERED G
e 'PILQLWLRQ GHV (WDWV GX ORL VHORQ
e ,QWpUrW SURIHVVLRQQHO GH OD FRPS

Q/H VFPQDULR HW OH V\VWqPML&H R BQHD O DR3 BYAKR @

e 'pILQLWLRQ GX VFpQDULR

e 'PILQLWLRQ GX V\VWgPH GH VFpQDULR

e /HLPDJH 'pYHORSSHPHQWDOH

e 3RXUTXRL HW FRPPHQW XWLOLVHU OpkJH GpYHOR
WKpUDSHXWLTXH

e 3UpVHQWDWLRQ GH 0OpWKRGRORJLH

OHV JRQHV GH FR

.H\KROH HWF



[ HVIRQGDP HQWX[ GH® SV FKKRW(| WDSIH ULHOWRQQH@A LOQWJ LDWY'H

) RUP DARQ SUpSDIDWRILH  Slp LHTXLY

%

FRQaXH SDUS5 LFKDUG (| UNLOH HAWHV FR@¥J XHV

5o MUV
=pL > K K
-H $Y 7DULI LQGL
9H $Y » THW
6DI $Y 7DULI FRQY

» 1HW

) RPP DWFH &KWAMH+8,//,(5 &+
3V\FKRSUDWS$® DOQRMBH V D F W LSRHQUQHSD
O (% &BHW6EB FKDPBEV\FKRWKp & B B IMHI
3V\FKRW K plUDV8 h HUBDMD Y,H$ 3 RUPpED 5
(UVNLIQW6s &RUQHIOWXO®X&(3 )RUPDWH
GLGDFWLFHE GQB O\ VM DQV D F VL RIQH
3VAFKRWKp QUM PRULPYEHHO f 5 D\QO K D |
2UJD QLY DWLR@p H\RUPpHQSVIFKRVRFL
"(66 PDUNHWLQJ HW FRPPXQLFDWLRC

3XEQF

3V\FKRWK p UBYNKMRHORMI VW KR S UD&/E
HQ®FWILRYSW R \W\D @WIDYP LOLPXRX DQO|
GH IRUPPWQRQVKpRULH HW PpWKRGF
& HF X U VHKWW D O H PROQM! G\ 8 H U V R QUQUHDW |
G D QO/ID H O DGVILIRIGYIHX R QWX L RIXV XV R G\ F
HQJIDJpGINOXQHR U P D VFRROW Lj QX®IHP p W K
GUDFFRPSDJGHMBHQWR @GHEVOXP L QL P X
RX __DQV

&RQQDLVVDQFHV QpFHVVD
,O HVW QpFHVVDLUH SRRRUYRHUVW
FRQGLWLRQV GpFULWHVY GDQV OD

1 DUH GH GDPARQ

$ PURQ GDEDSVIMRQ HWEH G YHBSSHP HOAGHY FRP SpWQRHY
$ PURQ GDFTXIMMRQ GHQUHMHQ RX GH SHUHRIRQOHP HOAGH
FRQCDMWDGFHY

6 XLYL HWDWMARMRQ
) HXIEBN GH SWYVHIFH pP DUpHY $ WHMBMRQ GH IRUP DIRG

0 pPWRGH 3pGDIRILTXH

$ SSRUWW WpRUTXHY  H HIAEHY SUDMITXHY HAPRUTXHY  MX]
@H YB pFKDQUIHV RX GPEDV HQ JUDQG HAWWRXY JURXSHY
7KpRUH HWSUDMNXH VROADWRIMP HOADWMEXPHY VRIMDXURX
QXQ WGP H FHORDO VRWRXQH | SDUIGH @DXWH / D WpRUE
QHWBDV HOHIQoH VXUXQ P RGH P DI MADO/ HY SDWFISDOA
VRQADP HV| @ GoFRXYUWWHW (DSSURRQAUDYHF qDIGH Gx
IRUP DIMXU VXU @ EDVH GH ®IXU H SpUHQFH  GHV VIWDURQ,
YoFXHV HAEH GRXUV

&RQW ® GHV FRQQDMVDQFHV

$X FKR[ WHBQ ®f IRPDWXU &RUHAIRY GH HUFAFH
WPpRUTXHV RX SUDATXHY  ( YDODUMRQ GXGH P IVH HQ VWDURC
MXCGHUY® 4&0 HWN

3DUAFISDQW 0 O] LP XP

SPUHTXIQWFHVVDERKWFFpGHX JURXSBLGDFWLIWKRIXSH
GpYHORSSHPHQW SURIHVVLRQQHO HW GH VSpFLDOLVE

8QH SUHPLgUH DSSURFKH GH OD 3V\F

/HMRQGID®W B XU P H VG WSHIG\WR BRIGIQ D L VN TBQ A B W@ R Q WDYFHE
3VI\FKRWK pQW § I b DMLY VI 8 W L QXF [FROD F H-EWYM YYRILEUH UV St
GH OUDSSRUW GH FHWWH WKpRULH SRXU OD SUDWLT

1R\SDWLERYARP P XQ L TOHHIIQUV WRR. QWF L H FPBHQWQFRQVF L
DY HEH XW W LD KGARRP SR UW HO H XIWMR W L R & YW N Q V [CRHRE U
O HXRIVQ L q G H MMWDH H O D @ H RRIRAMHAE L HVGE WD H XRID/X [, O R'H W WH-
“XYUH FHWWH KLVWRLUH GDQV OD UHODWLRQ DYHF C

/IHWRGIBVWBVYOBV\FKRWKpQ W § I HOMUPYHWE \WEHE R & H WKW M WR
PDQLJUKPHWDPpWKRGROGRQIHEHX[WKpUD S HXWWHRYHQEHO|
DFFRPSDDQHEXLVVIHQEHMOLFDWWWHWIEKVTED pSDUBWAYRQ >
WuUqV DUFKDwTXHVY GDQV OH UHVSHFW HQ KDUPRQLV

1 %/HW R QF HSMWE W K p R WIHHOVXHMDH VW D @$\Q DTONN & V D FW IO
W K p RBHDH D W W D AHWNPRICIWYY M WQ W p JWP YV LV LR F L | LA bO
3V\FKRWKpUDSLH W RQM VBRQF XQH GpILQLWLRQ SU

2EMHFWLIV

$ OD ILQ GH OD IRUPDWLRQ OHV SDUWLFLSDQWYV GH"®

e &RPSUHQBHWHX H\OM3V\FKRW K p UD/ShHI DVWDLYHKIL O RV RS
GPpRQWRORJLH

e &RQQDOQWARH) FHIRVWY'G D P H GWMDXVY\FKRWKpQ W 1 H DAK p RE
PPpWKRGHV SRXU XQH SV\FKRWKpUDSLH HW XQ DFFI

e ,QWpJOHMUBUHPLGBBESRXU QDAAOH\DV S HFWH/O D W L RS(
IRQFWLRQQ@CHPOIQWHKMNP DLOWOHX FRQVpPTXH@RE® up T X
SV\FKRORJLTXH GH OD SHUVRQQH

&RQWHQX

Q3UpVHQWDWLRQ GH OD 3V\FKR
e 'PILQLWLRQ GH OD 3V\FKRWK|
e 3ULQFLSHY SKLORVRSKLTXHYV
« SBWLOLVDWLRQ GDQV OHV PpW

Q&RQWDFW LQWHUUXSWLRQV GHIVFRIQ WROW IHAW G L [

e 'PILQLWLRQ GX FRQWDFW HW LPSDFW GX FRQWD
LQWHUSHUVRQQHOOHYV

e 3UpVHQWDWLRQ GX 'LDPDQW

Q/HV EHVRLQV UHODWLRQQHOV

e 'pILQLWLRQ GHV EHVRLQV UHODWLRQQHOV

e« ,PSRUWDQFH GH OD SULVH HQ FRPSWH GHV EHVRLI
SURIHVVLRQQHO

Q/HV (WDWV GX ORL DYHF OD YUNERED G
e 'PILQLWLRQ GHV (WDWV GX ORL VHORQ
e ,QWpUrW SURIHVVLRQQHO GH OD FRPS

Q/H VFPQDULR HW OH V\VWqPML&H R BQHD O DR3 BYAKR @

e 'pILQLWLRQ GX VFpQDULR

e 'PILQLWLRQ GX V\VWgPH GH VFpQDULR

e /HLPDJH 'pYHORSSHPHQWDOH

e 3RXUTXRL HW FRPPHQW XWLOLVHU OpkJH GpYHOR
WKpUDSHXWLTXH

e 3UpVHQWDWLRQ GH 0OpWKRGRORJLH

OHV JRQHV GH FR

.H\KROH HWF



) RUP DARQ SUpSDIDWRILH  Slp LHTXLY

/ HVIRQGDP HQDX[ GH @ S\ FKRVK! LDSLH UHDWRQQH@ LOWJ LDMYH &
FRQaXH SDU5 LEKDUG ( UNLOH HWWHY FR@¥J XHV

5o MUV
=pL > K K
/X -X 7DULI LQGL
oD -X » 1HW
OHL -X 7DULI FRQY

» 1HW

) RPP DWFH &KWAMH+8,//,(5 &+
3V\FKRSUDWS$® DOQRMBH V D F W LSRHQUQHSD
O (% &BHW6EB FKDPBEV\FKRWKp & B B IMHI
3V\FKRW K plUDV8 h HUBDMD Y,H$ 3 RUPpED 5
(UVNLIQW6s &RUQHIOWXO®X&(3 )RUPDWH
GLGDFWLFHE GQB O\ VM DQV D F VL RIQH
3VAFKRWKp QUM PRULPYEHHO f 5 D\QO K D |
2UJD QLY DWLR@p H\RUPpHQSVIFKRVRFL
"(66 PDUNHWLQJ HW FRPPXQLFDWLRC

3XEQF

3V\FKRWK p UBYNKMRHORMI VW KR S UD&/E
HQ®FWILRYSW R \W\D @WIDYP LOLPXRX DQO|
GH IRUPPWQRQVKpRULH HW PpWKRGF
& HF X U VHKWW D O H PROQM! G\ 8 H U V R QUQUHDW |
G D QO/ID H O DGVILIRIGYIHX R QWX L RIXV XV R G\ F
HQJIDJpGINOXQHR U P D VFRROW Lj QX®IHP p W K
GUDFFRPSDJGHMBHQWR @GHEVOXP L QL P X
RX __DQV

&RQQDLVVDQFHV QpFHVVD
,O HVW QpFHVVDLUH SRRRUYRHUVW
FRQGLWLRQV GpFULWHVY GDQV OD

1 DUH GH GDPARQ

$ PURQ GDEDSVIMRQ HWEH G YHBSSHP HOAGHY FRP SpWQRHY
$ PURQ GDFTXIMMRQ GHQUHMHQ RX GH SHUHRIRQOHP HOAGH
FRQCDMWDGFHY

6 XLYL HWDWMARMRQ
) HXIEBN GH SWYVHIFH pP DUpHY $ WHMBMRQ GH IRUP DIRG

0 pPWRGH 3pGDIRILTXH

$ SSRUWW WpRUTXHY  H HIAEHY SUDMITXHY HAPRUTXHY  MX]
@H YB pFKDQUIHV RX GPEDV HQ JUDQG HAWWRXY JURXSHY
7KpRUH HWSUDMNXH VROADWRIMP HOADWMEXPHY VRIMDXURX
QXQ WGP H FHORDO VRWRXQH | SDUIGH @DXWH / D WpRUE
QHWBDV HOHIQoH VXUXQ P RGH P DI MADO/ HY SDWFISDOA
VRQADP HV| @ GoFRXYUWWHW (DSSURRQAUDYHF qDIGH Gx
IRUP DIMXU VXU @ EDVH GH ®IXU H SpUHQFH  GHV VIWDURQ,
YoFXHV HAEH GRXUV

&RQW ® GHV FRQQDMVDQFHV

$X FKR[ WHBQ ®f IRPDWXU &RUHAIRY GH HUFAFH
WPpRUTXHV RX SUDATXHY  ( YDODUMRQ GXGH P IVH HQ VWDURC
MXCGHUY® 4&0 HWN

3DUAFISDQW 0 O] LP XP

SPUHTXIQWFHVVDERKWFFpGHX JURXSBLGDFWLIWKRIXSH
GpYHORSSHPHQW SURIHVVLRQQHO HW GH VSpFLDOLVE

8QH SUHPLgUH DSSURFKH GH OD 3V\F

/HMRQGID®W B XU P H VG WSHIG\WR BRIGIQ D L VN TBQ A B W@ R Q WDYFHE
3VI\FKRWK pQW § I b DMLY VI 8 W L QXF [FROD F H-EWYM YYRILEUH UV St
GH OUDSSRUW GH FHWWH WKpRULH SRXU OD SUDWLT

1R\SDWLERYARP P XQ L TOHHIIQUV WRR. QWF L H FPBHQWQFRQVF L
DY HEH XW W LD KGARRP SR UW HO H XIWMR W L R & YW N Q V [CRHRE U
O HXRIVQ L q G H MMWDH H O D @ H RRIRAMHAE L HVGE WD H XRID/X [, O R'H W WH-
“XYUH FHWWH KLVWRLUH GDQV OD UHODWLRQ DYHF C

/IHWRGIBVWBVYOBV\FKRWKpQ W § I HOMUPYHWE \WEHE R & H WKW M WR
PDQLJUKPHWDPpWKRGROGRQIHEHX[WKpUD S HXWWHRYHQEHO|
DFFRPSDDQHEXLVVIHQEHMOLFDWWWHWIEKVTED pSDUBWAYRQ >
WuUqV DUFKDwTXHVY GDQV OH UHVSHFW HQ KDUPRQLV

1 %/HW R QF HSMWE W K p R WIHHOVXHMDH VW D @$\Q DTONN & V D FW IO
W K p RBHDH D W W D AHWNPRICIWYY M WQ W p JWP YV LV LR F L | LA bO
3V\FKRWKpUDSLH W RQM VBRQF XQH GpILQLWLRQ SU

2EMHFWLIV

$ OD ILQ GH OD IRUPDWLRQ OHV SDUWLFLSDQWYV GH"®

e &RPSUHQBHWHX H\OM3V\FKRW K p UD/ShHI DVWDLYHKIL O RV RS
GPpRQWRORJLH

e &RQQDOQWARH) FHIRVWY'G D P H GWMDXVY\FKRWKpQ W 1 H DAK p RE
PPpWKRGHV SRXU XQH SV\FKRWKpUDSLH HW XQ DFFI

e ,QWpJOHMUBUHPLGBBESRXU QDAAOH\DV S HFWH/O D W L RS(
IRQFWLRQQ@CHPOIQWHKMNP DLOWOHX FRQVpPTXH@RE® up T X
SV\FKRORJLTXH GH OD SHUVRQQH

&RQWHQX

Q3UpVHQWDWLRQ GH OD 3V\FKR
e 'PILQLWLRQ GH OD 3V\FKRWK|
e 3ULQFLSHY SKLORVRSKLTXHYV
« SBWLOLVDWLRQ GDQV OHV PpW

Q&RQWDFW LQWHUUXSWLRQV GHIVFRIQ WROW IHAW G L [

e 'PILQLWLRQ GX FRQWDFW HW LPSDFW GX FRQWD
LQWHUSHUVRQQHOOHYV

e 3UpVHQWDWLRQ GX 'LDPDQW

Q/HV EHVRLQV UHODWLRQQHOV

e 'pILQLWLRQ GHV EHVRLQV UHODWLRQQHOV

e« ,PSRUWDQFH GH OD SULVH HQ FRPSWH GHV EHVRLI
SURIHVVLRQQHO

Q/HV (WDWV GX ORL DYHF OD YUNERED G
e 'PILQLWLRQ GHV (WDWV GX ORL VHORQ
e ,QWpUrW SURIHVVLRQQHO GH OD FRPS

Q/H VFPQDULR HW OH V\VWqPML&H R BQHD O DR3 BYAKR @

e 'pILQLWLRQ GX VFpQDULR

e 'PILQLWLRQ GX V\VWgPH GH VFpQDULR

e /HLPDJH 'pYHORSSHPHQWDOH

e 3RXUTXRL HW FRPPHQW XWLOLVHU OpkJH GpYHOR
WKpUDSHXWLTXH

e 3UpVHQWDWLRQ GH 0OpWKRGRORJLH

OHV JRQHV GH FR

.H\KROH HWF
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) RWP DXL/ WIFHV

&KUIMIDQ? ,6621 &% &,376
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&,,376&HUW LOWHIBU Q D@M R QUEDWE K RIW b
7UDLQ@BIGXSHUY LMHXRD W HYWUXEBHY LV HX
3VAFKRWKpUDSVH ,QWpJUDWLYH FHU"

3XEQF

e 3VIFKRWKpPUDSHXWHYV SV\FKRORJ:
GpMj HQ DFWLYLWp

e 3VIFKRWKpPUDSHXWHV HW SV\FKRS
IRUPDWLRQ HW D\DQW VXLYL DX P
IRUPDWLRQ j XQH WKpRULH HW Pp

e &H PRGXOH HVW pJDOHPHQW RXYF
WUDYDLOODQW GDQV OD UHODWLF
HQJDJpHV GDQV XQH IRUPDWLRQ F
GUDFFRPSDJQHPHQW GHV SHUVRQ

i DQV

&RQQDLVVDQFHV QpFHVVD
&H JURXSH HVW RXYHUW j WRXWHYZ
IRUPDWLRQ j OD 3V\FKRWKpUDSLH ¢
(UVNLQH HW RX TXL DXUD VXLYL OF
3VI\IFKRWKpUDSLH ,QWpJUDWLYH

1 DWUH GH GQDRFWRQ

$ PURQ GDEDSVIMRQ HWEH G YHBSSHP HOAGHY FRP SpWWQRHV
$ PURQ GDFTXIMMRQ GHQUHIAHQ RX GH SHUHRIRQQHP HOAGH
FRQCDMDGFHY

6 XLYL H\DMAMRQ
) HXIGBN GH SWYVHIFH pP DUpHY $ WHMBMRQ GH IRUP DIRG

&RQM B GHV FRQQDMVDQFHV

$X FKR[ VHBQ ®f IRPDWMXU &RWAIRQ GH HUFFH
\WpRUTXHV RX SUMTXHV  ( YDODWMRQ GXQH P IVH HQ VIWDURC
MXGHY® 4&0 HW

*5283('( '(9(/233(0(17 352)(66,211((7"'( 63(&,$/,6/821328E
36<&+2358&,(16 HQ DFWLYLWp RX HQ IRUPDWLRQ GHS

$FF A XIURXGHGDFWAH M R XISVRX Y H WMR XSWMH V R\ KBW N jX LYQHR U P D
j OD 3VI\IFKRWKpUDSLH ,QWpJUDWLYH FRXUDQW 5LFKDUG (UVN

/DPRV LY DGHERIQ R XG HG D F WUGW R U PJHOBV\FKRW K pQW § 1 bH
GUDFFRPSDJQHU OHV VWDJLDLUHV GDQV XQ SURFHV\
/DYLVHNOWDSSURIRQ G HY VIHPWM QBMIRW S & p R UG FXBIU D WH
GH OD VSpPFLILFLWp GH FKDFXQ HQ WDQW TXH WKpUD

/DULFYVEXSURFHWDHOMOGE LY HUVHWPUFRBBROEHO [ 0 X L
GUH[SpULH®FAHM D HABHO PR FRQVWE M B WR RWID PPHID L QVR
LVVXV GH OD SUDWLTXH HW GX TXHVWLRQQHPHQW Gl

&HVIJURMNSGLGDFWY R KRN D Q LDXW RSXHM X H V W IGRIQMW D J L
TXHVWWR @R U LSTKHW LTW K I TKIHMN HROA BV A WHM W K Up V H Q"
GH OHXU SDUW SRXU ODQFHU XQ pFKDQJH GDQV OH .

7RXBVWO R GH HS URF VBV p F K D @HHR/U P D WOHRER\P S D J QCHBLURQX(S
FKDFXGDQ®uDSSURIRQ GEM WHOFD-ERW DWIFREV VLR GO DG
GHPDQGHVWDJLROWHD QV P IS\WM B S RRWW VR U VTCOHHWR Q F HFS
PPWKRGRGROBNVFKRWKpQ U H BIVBIRXH IDRYWQ L \U KR G
OHXUV DSSRUWYV VHORQ FH TXL pPHUJH GDQV OH JUR

&HV JURXSHV GLODHFQW MXX¥W RIOURSSRUWXQLWp (

/HSURJUDPRIFR FUIDpY R UQ M HQ WHHF WL MBS A Q W p BHD WIL®R
SURIHVVLRQQHOOH GH WKpUDSHXWH LQWpJUDWLI

3DUAFLSDQW O O P XP

0 pPWRGH 3pGDIRI LT XH

$SSRW WpRUTXHY H HIAFHY SUMTXHY HWWPRUTXHY WX GH Y Bl pFKDQIHV R
@EDW HQ JUDQG HWVRXY JURXSHY 7 KpRUH HWSUDMIXH VROADWRMP HOADMEX@HY VR
DXWRXUGXQ WGP H FHORDO VRWQXGQH j SDUMWGH GDXWH / D WWipRUH QIHVWSDY HQHI Qot
VXUXQ P RGH P DIMWDO/ HV SDUFISDON VROADP HQpV | @ GoFRXYUUHW  (DSSURRQA!
DYHF DIGH GX IRWP DIMXUVXU® EDVH GH GXUH] SpUHQRH  GHV YDMRQY YpFXHY HWGH
GRXNUV
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&,,376&HUW LOWHIBU Q D@M R QUEDWE K RIW b
7UDLQ@BIGXSHUY LMHXRD W HYWUXEBHY LV HX
3VAFKRWKpUDSVH ,QWpJUDWLYH FHU"

3XEQF

e 3VIFKRWKpPUDSHXWHYV SV\FKRORJ:
GpMj HQ DFWLYLWp

e 3VIFKRWKpPUDSHXWHV HW SV\FKRS
IRUPDWLRQ HW D\DQW VXLYL DX P
IRUPDWLRQ j XQH WKpRULH HW Pp

e &H PRGXOH HVW pJDOHPHQW RXYF
WUDYDLOODQW GDQV OD UHODWLF
HQJDJpHV GDQV XQH IRUPDWLRQ F
GUDFFRPSDJQHPHQW GHV SHUVRQ

i DQV

&RQQDLVVDQFHV QpFHVVD
&H JURXSH HVW RXYHUW j WRXWHYZ
IRUPDWLRQ j OD 3V\FKRWKpUDSLH ¢
(UVNLQH HW RX TXL DXUD VXLYL OF
3VI\IFKRWKpUDSLH ,QWpJUDWLYH

1 DWUH GH GQDRFWRQ

$ PURQ GDEDSVIMRQ HWEH G YHBSSHP HOAGHY FRP SpWWQRHV
$ PURQ GDFTXIMMRQ GHQUHIAHQ RX GH SHUHRIRQQHP HOAGH
FRQCDMDGFHY

6 XLYL H\DMAMRQ
) HXIGBN GH SWYVHIFH pP DUpHY $ WHMBMRQ GH IRUP DIRG

&RQM B GHV FRQQDMVDQFHV

$X FKR[ VHBQ ®f IRPDWMXU &RWAIRQ GH HUFFH
\WpRUTXHV RX SUMTXHV  ( YDODWMRQ GXQH P IVH HQ VIWDURC
MXGHY® 4&0 HW

*5283('( '(9(/233(0(17 352)(66,211((7"'( 63(&,$/,6/821328E
36<&+2358&,(16 HQ DFWLYLWp RX HQ IRUPDWLRQ GHS

$FF A XIURXGHGDFWAH M R XISVRX Y H WMR XSWMH V R\ KBW N jX LYQHR U P D
j OD 3VI\IFKRWKpUDSLH ,QWpJUDWLYH FRXUDQW 5LFKDUG (UVN

/DPRV LY DGHERIQ R XG HG D F WUGW R U PJHOBV\FKRW K pQW § 1 bH
GUDFFRPSDJQHU OHV VWDJLDLUHV GDQV XQ SURFHV\
/DYLVHNOWDSSURIRQ G HY VIHPWM QBMIRW S & p R UG FXBIU D WH
GH OD VSpPFLILFLWp GH FKDFXQ HQ WDQW TXH WKpUD

/DULFYVEXSURFHWDHOMOGE LY HUVHWPUFRBBROEHO [ 0 X L
GUH[SpULH®FAHM D HABHO PR FRQVWE M B WR RWID PPHID L QVR
LVVXV GH OD SUDWLTXH HW GX TXHVWLRQQHPHQW Gl

&HVIJURMNSGLGDFWY R KRN D Q LDXW RSXHM X H V W IGRIQMW D J L
TXHVWWR @R U LSTKHW LTW K I TKIHMN HROA BV A WHM W K Up V H Q"
GH OHXU SDUW SRXU ODQFHU XQ pFKDQJH GDQV OH .

7RXBVWO R GH HS URF VBV p F K D @HHR/U P D WOHRER\P S D J QCHBLURQX(S
FKDFXGDQ®uDSSURIRQ GEM WHOFD-ERW DWIFREV VLR GO DG
GHPDQGHVWDJLROWHD QV P IS\WM B S RRWW VR U VTCOHHWR Q F HFS
PPWKRGRGROBNVFKRWKpQ U H BIVBIRXH IDRYWQ L \U KR G
OHXUV DSSRUWYV VHORQ FH TXL pPHUJH GDQV OH JUR

&HV JURXSHV GLODHFQW MXX¥W RIOURSSRUWXQLWp (

/HSURJUDPRIFR FUIDpY R UQ M HQ WHHF WL MBS A Q W p BHD WIL®R
SURIHVVLRQQHOOH GH WKpUDSHXWH LQWpJUDWLI

3DUAFLSDQW O O P XP

0 pPWRGH 3pGDIRI LT XH

$SSRW WpRUTXHY H HIAFHY SUMTXHY HWWPRUTXHY WX GH Y Bl pFKDQIHV R
@EDW HQ JUDQG HWVRXY JURXSHY 7 KpRUH HWSUDMIXH VROADWRMP HOADMEX@HY VR
DXWRXUGXQ WGP H FHORDO VRWQXGQH j SDUMWGH GDXWH / D WWipRUH QIHVWSDY HQHI Qot
VXUXQ P RGH P DIMWDO/ HV SDUFISDON VROADP HQpV | @ GoFRXYUUHW  (DSSURRQA!
DYHF DIGH GX IRWP DIMXUVXU® EDVH GH GXUH] SpUHQRH  GHV YDMRQY YpFXHY HWGH
GRXNUV
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&,,376&HUW .QWAIEU Q DQMW R QUHEDWE K RIW k
7UDL@BOYBXSHUY LMHKXRD W HYWUXVAH LV HX
BVI\IFKRWKpUDSVH ,QWpJUDWLYH FHU!

3XEQF

e 3VIFKRWKpPUDSHXWHV SV\FKRORJ:
GpMj HQ DFWLYLWp

e 3VAIFKRWKpUDSHXWHYV HW SV\FKRS
IRUPDWLRQ HW D\DQW VXLYL DX P
IRUPDWLRQ j XQH WKpRULH HW Pp

e &H PRGXOH HVW pJDOHPHQW RXYF
WUDYDLOODQW GDQV OD UHODWLF
HQJDJpHY GDQV XQH IRUPDWLRQ F
GUDFFRPSDJQHPHQW GHV SHUVRQ

i DQV

&RQQDLVVDQFHV QpFHVVE
&H JURXSH HVW RXYHUW j WRXWHYS
IRUPDWLRQ j OD 3V\FKRWKpUDSLH ¢
(UVNLQH HW RX TXL DXUD VXLYL OF
3V\FKRWKpUDSLH ,QWpJUDWLYH

(QWUHWLHQ SUpD@DEQ B Y2HF 08 XQ G
IRUPDWHXUV DYDQW WRXWH LQVFUL

1 DVWUH GH GQDPARQ

$ FUIRQ GDGDSVIAMIRQ HAGH Gp YHBISSHP HOAGHY FRP Sp\MQRHY
$ FIRQ GDFTXIMMRQ GHONAMQ RX GH SHUHRIRQOHP HOAGH
FROODMVDGRHY

6 XLYL HADWMAMRQ

) HXIEBN GH SUVHGAH pP DUpHY $ WHABMRQ GH [RUP DIRG
2 LI DQLVDWRQ GH FH J LRXSH
/UHQJIDJHPHG@WHQG SRXU XQH |

3DUAFLSDQW 0 O IP XP

&\ F®! GHIRWP DWRQ DYDQFpH

3 B6XSHUYIMRQHQ,3 * ULRXSHGX 0 DUGL
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IRXWRXSURSRVRQANSSRUGXQWMHHUYLDOWHUQDWIIYH
IRUPDWHXUV FHUWLILpY HQ 3V\FKRWKpUDSLH 5HODW

/IHV VXSHUYLVLRQV RQW WRXWHV O

2 EMPWYV

e 3RVHU GHV K\SRWKgVHV VXU OD SUREO pPDXDOLW KXW
UHQFRQWUpHYV

e (ODERUHU GHV K\SRWKqQVHV G H W8 IGVHW HWWGJHD W/ 0 Lt
DGDSWpHV

e $QDO\WVHU OHV SKpQRPGQHV GH WUDQVIHUW HW G

e $SSURIRQGLU HW PLHX[ VUDSSURSULHU OHV FRQF
3V\FKRWKpUDSLH ,QWpJUDWLYH

e 7LUHU SURILW GX SDUWDJH GHV H[SpULHQFHV HQ\

&RQMOX

e &DGUH HW IURQWLQUHY LQWHUQHV HW H

e 'LDJQRVWLF WKpPUDSHXWLTXH

e 3LVWHV GH WUDLWHPHQW HW VWUDWpJLF

e 3KPQRPGQHV GH WUDQVIHUW HW GH FRQW

e $SSRUWYV WKpPRULTXHV HW PpWKRGRORJL’
3V\FKRWKpUDSLH ,QWpJUDWLYH

0 pPWRGH3pGDIRI LT XH

$SSRW WpRUTXHY H HIAFHY SUMTXHY HWWPRUTXHY WX GH Y Bl pFKDQIHV R
@EDV HQ JWDQG HAVRXV JURXSHY 7 KpRUH HWSUDMITXH VROAPWIRMWP HOADWMFXPHY R
DXWWXUGXQ WGP H FHQADO VRW(XGH | SDUIGH GDXWH / D \KpRUH QHVASDY HOWHI Qot
VXUXQ P RGH P DIMIDO/ HV SDUFISDON VROADP HQpV | @ GoFRXYUUHW (DSSURRQA!
DYHF DIGH GX IRWP DIWXUVXU® EDVH GH GXUH] SpUHQRH  GHV YDMRQY YpFXHY HWGH
BRMUA

&RQM B GHV FRQQDMVDQFHV
$X FKR[ VHBQ G IRPDWXU &RUHAIRY GH HFEFHY WpRUTXHV RX SUDMIXHV
( YDODIRQ GXQH P IVH HFOWDIRQ MIXGHY®l 480 HW
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3XEQF

e 3V\IFKRWKpPUDSHXWHVY SV\FKRORJ:
GpMj HQ DFWLYLWp

e 3V\IFKRWKpPUDSHXWHY HW SV\FKRS
IRUPDWLRQ HW D\DQW VXLYL DX P
IRUPDWLRQ j XQH WKpRULH HW Pp

e &H PRGXOH HVW pJDOHPHQW RXYF
WUDYDLOODQW GDQV OD UHODWLF
HQJDJpHV GDQV XQH IRUPDWLRQ F
GUDFFRPSDJQHPHQW GHV SHUVRQ

i DQV

&RQQDLVVDQFHV QpFHVVD
&H JURXSH HVW RXYHUW j WRXWHY%
IRUPDWLRQ j OD 3V\FKRWKpUDSLH ,¢
(UVNLQH HW RX TXL DXUD VXLYL OF
3VIFKRWKpUDSLH ,QWpJUDWLYH

(QWUHWLHQ SUpD@DEQB Y2HH 0$XQ G
IRUPDWHXUY DYDQW WRXWH LQVFUL

1 DYUH GH (DFWRQ

$ FURQ GDGDSVIAIRQ HAGH Gp YHBISSHP HOAGHY FRP Sp\MQRHV
$FIRQ GDFTXIMMRQ GHONHAMAQ RX GH SHUHRIRQHP HOAGH
FROCDMVDGRHY

6 XLYL HADAMAMEMRQ

) HXLEBN GH SWVHGFH pP DU pHY $ WHBMRQ GH IRWP DIRG
2 L) DQIVDAWRQ GH FH J UIRXSH
/UHQJIDJHPHGWHQG SRXU XQH |

3 DUAFLSDQW 0 O LP XP

&\ F®! GHIRWP DARQ DYDQFpH

3 O6XSHWIMRQHQ,3 * WRXSHGX -HXGL
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IRXWRXBURSRVRQRSSRUGXQWWMSHUYLDOWHUQDWILIYH
IRUPDWHXUV FHUWLILpY HQ 3V\FKRWKpUDSLH 5HODW

/IHV VXSHUYLVLRQV RQW WRXWHV O

2 EMFWYV

e 3RVHU GHV K\SRWKgVHV VXU OD SUREO pPBX\DLW KXW
UHQFRQWUpHYV

e (ODERUHU GHV K\SRWKqVHV G H W8 IGVHV HWWGJHD W/ a0 Lt
DGDSWpHV

e $QDO\WVHU OHV SKpQRPGQHV GH WUDQVIHUW HW G

¢ $SSURIRQGLU HW PLHX[ VUDSSURSULHU OHV FRQF
3V\FKRWKpUDSLH ,QWpJUDWLYH

e 7LUHU SURILW GX SDUWDJH GHV H[SPULHQFHV HQ\

&ROMOX
&DGUH HW IURQWLQUHYVY LQWHUQHV HW H
'LDIQRVWLF WKpUDSHXWLTXH

3LVWHV GH WUDLWHPHQW HW VWUDWPpPJLF
3KpQRPgQHY GH WUDQVIHUW HW GH FRQW
$SSRUWYV WKpRULTXHV HW PpWKRGRORJL"’
3VIFKRWKpUDSLH ,QWpJUDWLYH

0 pPWRGH 3pGDIRJLTXH
$SSRW WpRUTXHY H HIAFHY SIMIXHY HWWPRUITXHY MY GH Y B pFKDQIHV R
QEDW HQ JUDQG HWVRXY JURXSHY 7 KpRUH HWSUDMIXH VROADWRMWP HOADMEX@HY VR
DXVRXUGXQ WGP H FHQADO VRWXGH | SDUGH GDXWH / D WpRUH QIVASDY HQUHI Qot
VXUXQ P RGH P DIMDO/ HV SDUASDQNV VRQADP HQpV | @ GoFRXYUUHW (DSSIRIRQA
DYHF QDIGH GX IRP DWXUVXU® EDVH GH GIXUH SpUHQRH  GHV VWDMRQY YpFXHY HWGH
GRXUV

&ROW ® GHV FRQQDIVDQFHV
$X FKR[ VHBQ ®f IRPDMXU &RWHAIRY GH HIFAFHY WpRUTXHV RX SUMIXHV
( YDODMRQ GXQH P MH HQVWDMRQ MXGHY Bl 4&0 HW



) GpUF %8 &.

) RUP DXL \MEHV

3XEQF

1 DWWH GH @GDFWRQ

6 XLYLHADMANRQ

0 pWRGH SpGDIRJILTXH

&RQW ®1 GHV FRQQDIMVDQFHV

3DUAFLSDQW 0 O IP XP



6VEUH] WqP H

) RlP DWIFH &DIWHICH&28/21 &&

3XEQF

1 DUH GH GDFWRQ

6 XLYLHDMAEAMRQ

0 pWRGH 3 pGDIRJI ITXH

&RQW ® GHV FRQQDM/DQFHV

3DUAFLSDQW 0 O LP XP



6\BUH] WqP H

) RWPP DWIXU &KUWMIDQYR ,6621 &%

SXEQF

1 DMUH GH GDFURQ

6 XLYLHADMANMRQ

0 pWRGH 3pGDIRJIITXH

&RQW ®1 GHV FRQQDIMVDQFHV

3DUAFLSDQW 0 O IP XP



) RWPP DWIFH &KWAICH +8,//,( 5

3XEQF

1 DVWUH GH GQDFWRQ

6 XLYLHADMANMRQ

0 pWRGH 3 pGDIRJI [TXH

&RQWM B GHV FRQQDMVDQFHV

&+

3 DUAFLSDQW 0 D) LP XP

6\BUH] WqP H



6\BUH] WqP H

) RWPP DWIXU &KUWMIDQYR ,6621 &%

SXEQF

1 DMUH GH GDFURQ

6 XLYLHADMANMRQ

0 pWRGH 3pGDIRJIITXH

&RQW ®1 GHV FRQQDIMVDQFHV

3DUAFLSDQW 0 O IP XP



) RWPP DWIFH &KWAICH +8,//,( 5

3XEQF

1 DWH GH GDFURQ

6 XLYLH\DMAMMRQ

0 pWRGH 3 pGDIRJ [TXH

& RQW ® GHV FRQQDMVDQFHV

&+

3 DUAFLSDQW 0 O [P XP

6\BUH] WqP H



6\BUH] WqP H

) RlP DWIFH &DIWHICH&28/21 &&

3XEQF

1 DWUWH GH GDFWRQ

6 XLYLHNDMANBRQ

0 pWRGH 3pGDIRJ ITXH

&ROW ®f GHV FRQQDMVDQFHV

3 DUAFLSDQW 0 O LP XP



UXH & REHUN & HOWHODXEDQ ( QW] H 5 RAKHIRUN / LGB

FRQWPARA [IDWIX FRP Z Z Z |DWIXB FRP



IRWYHVLRRRUPEBHVRDF&EW LHQJIJDIJPVYSDEGUD/FFRPSDYEHUHQYHLIOW D QHIQHFGE ODoO QWO DWLF
OuUHPSDWKLH HW OD SUpVHQFH DX F" XU GH OHXU SUDWLTXH

"HSXIGHB QQpHW /LOIRW PFAHSURIHV VLR G BHI® FARP S D MW@ DWW L F X OG &8N PAHKRS UD W LHFQ H Q
VUDSSX\DQW VXU DU$RPWLRIYQHOOH HW OD 3V\FKRWKpUDSLH 5SHODWLRQQHOOH ,QWpJ

1RWVSIpFLIHFBNRUPEDQMF R X URRQRD Q MWD H U V XLENWHRNRDIQM © BOIW D B R @V H QFH P S WK L
OULPSOLFDWLRQ GHV SURIHVVLRQQHO OHV GDQV OHXUV DFFRPSDJQHPHQWYV

SRXEHH@MR XD/'YRFQYHTXLSEHRUP D WAHXUWH WM pS/p U L P HDOVWHUH Y QO/B KL O R VE BXUp R ORHE W S XA HW W H
LGHQWLWp IRUWH TXH QRXV SURSRVRQV XQ QRXYHDX FXUVXV GH " &RDFK GH YLH ©

ULRYWHBRLQVMRPPXQWIFRDFKH LHWISV\FKR S UDWQRHH@D LGHIM | QUFHN\Q LH[HUBB@WO P rP H
IDORQ

/HV SRLQWYV FRPPXQV

e $LGHU XQH SHUVRQQH j PLHX[ VH FRPSUHQGUH j VXUPRQWHU GHV EORFDJHV HW j L

¢ 8QH SRVWXUH GupFRXWH GuDFFXHLO LQFRQGLWLRQQHO HW VDQV MXJHPHQW DLQV
GpRQWRORJLH

e 8Q SRVWXODW GH GpSbuUw OD SHUVRQQH D GpMj HQ HOOH GHV UHVVRXUFHV IRUF
UHQIRUFHU
/IHV GLIIpUHQFHYV

e /HFRDFK GH YLH DJLW FRPPH X® DHGRRILIHXKOHKEY SHUVRQQHYV GDQV OHXU YLH TX
REMHFWLIV SUpFLVY HW WURXYHU GHVY VROXWLRQV j OHXUV SUREOgqPHV RX EORFDJH
SRWHQWLHO j UHWURXYHU HW VuDSSX\HU VXU OHXUV UHVVRXUFHV

Q.O DFFRPSDJQH VRXYHQW VXU GX FRXUW RX PR\HQ WHUPH_DYHF XQ SODQ GuDFWLRC
PHVXUDEOHYV

e /H SVIFKRSUDWLFLHQ DJLW FRPIPH XFEF RIKPLDGH OWHSHUVRQQH j WUD Y OFIRPCGBHUWKH @ & U HFH
PpFDQLVPHY LQWHUQHY LQWUDSV\FKLTXHVY OHV EORFDJHV pPRWLRQQHOV UHODW
GH OpKLVWRLUH SHUVRQQHOOH YRLUH IDPLOLDOH OD JHVWLRQ GHV WUDXPDV QR
WUDQVIRUPDWLRQ SHUVRQQHOOH VRXKDLWpH SDU OD SHUVRQQH

QO DFFRPSDJOH GDQV OH FDGUH GuXQH SV\FKRWKpUDSLH HW VuLQVFULW VRXYHQW C




30XV GH KHXUHV GuDSSUHQWLVVDJH DOOLDQW H[SpULPHQWDWLRQ SUDWLTXH HW

,O HVW FRQVWUXLW j SDUWLU GH DSSURFKHV WKpRULTXHV
/I BODO\WHQVDFWLRWDHOQBSSYREKLMHW GHWFKQLTXHY DYDQFpHYV GH FRDFKLQJ

,O HVW FRQVWLWXp GH WURLV D[HV

8Q VRFOH FRPPXQ DYHF OD IRUPDWLRQ GH EDVH GHV PKVHIQHB Y p&iH @WDABRPSDJQHPF
e $QDOVUBQVDFWLRQQHRRRHYV $ MRXUV K

e &RPPXQLFDWLRRDHR®' Y ° QLYHDX MRXUV K

e eFRXWH DFWLYH ° DSSURFKH *RUGRQ MRXUV K

'"HY WHEKQLTXHV VSpFLILTXHVKDHKQFEUDHFrWKHQWLHO

e 3BRVWXUH GX FRDFK (WKLT7YB@WHEMWR GWRFRRQJWHH WUDQIHUW MRXUV K
e THFKQLTXHY DYDQFpHV GMHREKBUFKIKQJ

¢ 6XSHUYLVLRQ HQ JURXSH MRXUV K

e /DQFHPHQW HW LQVWDOODWLRQ HQ WDQW TXH FRDFK GH YLH MRXUV K

80 DSSUHQWLVVDJH SOHQYDURQD WK GH WUDYDLO SHUVRQQHO

e (QWUDLQHPHQWYV JURXSHV GH SDLUV HW LQWHUYLVLRQ HQYLURQ K
e 3UDWLTXH UpHOOH GH FRDFKLQJ VHMYHAQ®Y FRDAKpVWURHYLPXRF &LI
e 5pGDFWLRQ GuXQ PpPRLUH GuUDFFRPSDJQHPHQW ° K

e (YDOXDWLRQ ILQDOH HQ JURXSH MRXUV K

3RXU TXL "

&HWWH IRUPDWLRQ VUDGUHVVH j FHOOHV HW FHX[ TXL VRXKDLWHQW

e« DFFRPSDJQHU OH FKDQJHPHQW HW OupSDQRXLVVHPHQW

¢ VRXWHQLU OD UpDOLVDWLRQ GH SURMHWY FRQFUHWYV

e FRQWULEXHU j XQH VRFLpWp SOXV FRQVFLHQWH SOXV YLYDQWH HW SOXV VROLGDL

(W DSUqV "

$SUQV OD FHUWLILFDWLRQ GH FRDFK GH YLH SOXVLHXUV RSWLRQV SRXU FRQWLQXHU

e ,QWpJUHU OH FXUVXV GH SV\FKRSUDWLFLHG3HQFH GWUDXW GG URNGRAIBIFAHBIQVHMEON (7R Q Q

e &RQWLQXHU j VH IRUPHU HW VH VSpFLDOLVHU HQ FRDFKLQJ IFKHN BWH W ® FRQW MW & F

e 6XLYGHVYRUPDW MRWP DW LFIRAPD IF O L Q IGTHHP R W L RGN F OGHS V\FK R S D W K RELFDH\WMRIWMR/D W L R
FRPSOpPHQWDLUH SURIS®R¥HHVY SDU ,$



JRUPDWULFHV &KULVWLQH +8,//,(5 %pDWULFH *$QQ,8%*(3B&DOH )(//(5



JRUPDWULFH GBWKLOGH 3



JRUPDWULFH &KULVWLQH +8,//,(5

JRUPDWULFH &DUROLQH 6%$16(1



YRUPDWULFH .DWKOHHQ '(%/$(5(



JRUPDWULFH GBWKLOGH 3

JRUPDWULFH GBWKLOGH 3



5plpUHQWH IRUPDWLRQ &RDFK GH YLH
&RDFXURIHVVLRQWRQDXO \WRELVDBEHFRPSpWHQESIV{P B 8&(5+ &RDFKISURIHVVLRBQQMBUVL)
GHLOOXUVEBWSV\FKRSUDWHREGIRQWID QVDFWLRERXOP HD QQp,#7 /LOOHDQBUH[SpULH® FH
PDUNHWLQJ HW FRQVXOWLQJ DXSUQV GH JUDQGV JURXSHYV

3V\FKRSUDW L$F1 D@\ VD FW LRIQWW GID RYF KD PBV\FKRWK pSDG (B & B HW6B 3 & HUWIHQpH
3V\FKRWKpURSMpH UBWIOYH $3&,,376 JRUFSIHS (UVNLEWsI &RUQHOW XODBKEK3 )RUP DW BIW H
GLGDFWLHIGBQRO\ WD QVDFWLRMDBV\GEKRWKp UDBLHIDWUPHHQS GDQYFKDPSUJDQLVDWLR
DQQpHV )RUPpH HQ SVI\IFKRVRFLRQRPLH '(66 PDUNHWLQJ HW FRPPXQLFDWLRQ

JRUPDWHMWXSHUYLVHH$QB O\VWDQVDFWL BOQBEXDPSRQVHI®OS & 7LWXOOGK&H 3 &HUWLILF
(XURSpB®V\FKRWKpUHIBUld DGW\FKRW K p8DISV W DW)D LHPIS Q@ G HR[l) X Q FW L RODCHRAWR UPDW U LF
SRXOuLQWURGHPOMIRGRY F W L R Q@K ® PIMXG L D O RLIKW p UD MMKHXHV DEE KW OB 1/ 0pGLDWIDIPARK LD O
DJUppH ([HUFH GHSXLV i %UX[HOOHV

$QDO\WVWHVDFWLROQWWOIDRBYRIOP SFRQVHIIGE & $FFRPSDJQHBMXWRXBURIHVYVLRDUHDOQ W D
&RQVXOWDQWH FH&RQVHRL® FgYH ELODQ GH FRPSpWHQFHYVY SRXU O $3()

$QDO\VWIHQVDFWLRIQOWDODSDEH $Q D O\WWWMHN WH QW MHCIEBNHAUH3 EHUWLIXEFRBPEIBVI\FKRWKpUDS|
(GXFDWULFH VSpFLDOLVpH ([HUFH GHSXLUDYDLO®RYYWH @GHV XDOH XOWHY HW GHV FRXS

JRUPDWPHBMW IHHQHPRIPP XQLFDVRIO®OROHQWBIK HQWWRKOBRPP XQLFPMIO®OROH QWHE 7TKpUDSHXW
HQ QWHOOLJHQFH 5HODWLRQQHOOH HW FRDFK HQ HQWUHSULVH

JRUPDW WHLGFGH YHORS S HPHMORP SpWH QRHODWLRQQ WHIONVWERRWID QLVD WQRBQWSHH3 UDWL T X H
3URIHVVLRQEPHEOBWBHRDXLSANXHLO B QMWD FF 3B UG Q@ND QWS O{PEH LY H UV G\WRIUPH W LR ¢
DX[&RPPXQLFDWEBRQVLFHQEHUpWL KUY DR U P D W LRIQP phiQ7 K p U D 8 RIF L DAPHV K R*GRHU G R*®1 VW D O W
$QDO\WHWQVDFWLRQQHOOH &RPPRQHRMMMLRQ 1RQ 9



) RUP DMRQ & RDFK GH YIH VHWRQ $

) RUP DWMFHV

3XEQF

e GQHWBDV QoFHWDILH SRXUG! W IDILH GH SRWp GHUGHY &RXY WpRUITXHV HWDSSTFDIRQY SUIDITXHY 0 IVH HQ WI®[ IRQ SDU GHV DMWY GH
FRQLDIMVDGQFHY SUhDDEGN SRXUVXLYUH FHWH IRUP DIRQ JWRXSHV

o/ HQUFUSIIRQ GDQV FH FXWYXV I DMVREMMEXQ HOUHMQ
S DDE®! DYHF @ TXISH SpEDI RI TXH

3DUAFLSDQW 0 O IP XP




) RUP DMRQ & RDRK GH YIH VHWIRQ %

) RUP DWMFHV

3XEQF

e GQHWBDV QoFHWDILH SRXUG! W IDILH GH SRWp GHUGHY &RXY WpRUITXHV HWDSSTFDIRQY SUIDITXHY 0 IVH HQ WI®[ IRQ SDU GHV DMWY GH
FRQLDIMVDGQFHY SUhDDEGN SRXUVXLYUH FHWH IRUP DIRQ JWRXSHV

o/ HQUFUSIIRQ GDQV FH FXWYXV I DMVREMMEXQ HOUHMQ
S DDE®! DYHF @ TXISH SpEDI RI TXH

3DUAFLSDQW 0 O IP XP




0 RGX®1&RDHK « @ FDUM

6 XSHUYMRQ FR@IFAYH FRDFKV
]

) RUPP DWIFH 0 DMIGH 3$8/

3XEQF

$ YRIUVXLYLGHV |RUWP DIRQV HQ FRDFKIQJ

1 DVXUH GH @DRWRQ

$ FURQ G DEDS\BMRQ HWEH G YHBSSHP HQAGHY FRP SpWWCGRHY
$ RAIRQ GDFTXIMMRQ GHQNHIHQ RX GH SHUHRIRQOHP HOAGHV
FRQLDMVDQRHY

) HXIGBV GH SUVHQRH pP DUpHY $ WHVBMRQ GH IRIP DURQ

$SSRW WpRUTXHV H HIFIFHV SUDWXHV HWKpRUTXHY - VX[
GHY @G pFKDQIHY RX GoEDW HQ JUDQG HAWRXV JURXSHV

$X FKR[ VHBQ ®f IRPDMU &RUWHAIRQ GH HEFAFHY
\KPRUTXHV RX SUMIXHV (| YDODUWRQ GXCH P IVH HQ IMDVRQ
MXCGHY® 480 HN

3DUAFLSDQW 0 O P XP

O

3LRJLDP P H FRQWDFW#LDW OLC



0 RGX®1&RDHK « @ FDUM

7HRKQLT XHV GH FRDFKLQJ

) RUPP DMFH 0 DWI@H 3$8/

SXEQF

$XFXCH

1 DVWWUH GH QDPARQ

$ PIRQ GDEDSWMRQ HAGH Go YHBSSHP HQAGHY FRP SpWQRHY
$PIRQ GDFTXIMMRQ GHQUHIHQ RX GH SHUHAIRQQHP HOAGHY
FROCDMVDGRHY

) HXIGBV GH SUVHQRH pP DUpHY $ WHWVBMRQ GH IRUP DURQ

$SSRW WpRUTXHY H HAFHYV SUDIXHY RAKD RUTXHY - X[
GHY @ pFKDQIHY RX GoEDW HQ JUDQG HWRXV JURXSHV

$X FKR[ VHBQ ®f IRPDWMXU &RUHAIRQ GH HFEHY
\KpRUTXHV RX SUMIXHY  ( YDOIDMRQ GXCH P IVH HQ VIMDURQ
MXCHY® 4&0 HW

3 DUAFLSDQW 0 O LP XP

3LRJLDP P H FRQWDFW#LDW OLC



0 RGX®1&RDHK « @ FDUM

3RWXUH GH FRDFK  ( VIKLT XH H\G! ROVR@®RJ LH
7UDQVI HUVHWFRQWH WDQM HUW
]

) RPP DWFH &KUWAMMH+8,// ,( 5

3XEQF

$XFXCH

1 DVWH GH GDPUARQ

$ FUIRQ G DGDSWIAMRQ HAGH Go YHBSSHP HOAGHY FRP Sp\MQFHY
$ PUIRQ GDFTXIMMRQ GHQWHIAQ RX GH SHUHRAURQGHP HOAGHY
FRQCDMDQRHY

) HXIGBV GH SVHGRH pP DUIpHY $ WHBMRQ GH IRUP DUIRQ

$SSRW WpRUTXHY H HIAFHV SUDIXHY HWKpRUTXHY X
CGHUY & pFKDQIHY RX GoEDW HQ JWDQG HWRXV JURXSHV

$X FKR[ WHBQ ®f IRPDAMXU &RUHFIRY GH HFFHV
WpRUTXHY RX SIDIEMXHY  ( YDODUMRQ GXCH P IVH HQ VMDURQ
MXCHY® 480 HW

3 DUAFLSDQW 0 O LP XP

3LRJLDP P H FRQWDFW#LDW OLC



0 RGX®1&RDHK « @ FDUM

| DOFHUVRQ DAY LW G DHRP SDJ QDQW

) RUP DMFH 0 DWICGH 3$8/

SXEQF

$XFXCH

1 DVWUH GH QDPARQ
$ PR GDGDSWMRQ HWEH Go YHBSSHP HOAGHY FRP SpWQRHY
$ PIRQ GDFTXIMMRQ GHQNAIAQ RX GH SHUHPIRQQHP HAGHV
FRQCDMDGRHY

) HXIGBV GH SUVHQRH pP DUpHY $ WHBMRQ GH IRP DURQ

$ SSRW \WpRUTXHY H HIAEHY SUDMTXHY HWIKPRUTXHY WX
GHUY B pFKDQIHY RX GEDW HQ JUDQG HWRXY JURXSHY

$X FKR[ WHBQ G IRPDWXU &RUHAIRY GH HFFHV
WpRUTXHV RX SIMTXHY  ( YDODMRQ GXQH P IVH HQ VIWDMRQ
MXGHUY® 4&0 HWN

3DUAFLSDQW 0 O 1P XP

S3WRIJIWP P H

FRQWDFW#LDW OLC



[ HR FB& THRXW

&19
&RP P XQIFDVIRQ 1 RQ 9 LRBIQW



) RUPP DMFH &DURIH6$16( 1

SXEQF

1 DUH GH GDFWRQ

6 XLYLHADMANMRQ

0 PWRGH 3pGDIRJIITXH

&ROW ® GHV FRQQDIWVDQFHV

3 DUAFLSDQW 0 O LP XP

O ) RWP DWRQ ,QGVSHQVDE®!




) RUP DMFH . DNOHQ' ( % $( 5

3 XEQF

1 DUH GH GDFWRQ

6 XLYLH\DAMAMAMRQ

0 pWRGH 3pGDIRILTXH

&RQW ® GHV FRQQDMVDQFHV

3 DUAFLSDQW 0 D) LP XP

O ) RWP DWRQ ,QGVSHQVDE®!

& HWH | RUP DARQ FRUHVSRQG DX[ P RGX®N__ HW GHV IRWP DARQV
GH EDVH HQ &RP P XQIFDWRQ 1 RQO LRBIQM




) RUP DMFH . DNOHQ' ( % $( 5

3 XEQF

1 DUH GH GDFWRQ

6 XLYLH\DAMAMAMRQ

0 pWRGH 3pGDIRILTXH

&RQW ® GHV FRQQDMVDQFHV

3 DUAFLSDQW 0 D) LP XP

© ) RUWP DARQ 2 SWRQQHM

&HAM IRWP DMRQ FRUHVSRQG DX P RGX®1 GHV IRWP DARQV GH
EDVH HQ &RP P XQIFDWRQ 1 RQO LRBIQM







3y VHOVDWRQ GX FHUM LFDWGH 3V FKRSDWR®J LH

&\ F®1 3\ FKRSDWR®J LH GH @b GXOM

/H FHUWLILFDW GH SV\FKRSDWKRORJLH UHSUpVHQWH XQ WRWDO GH SOXVIGHDW KRIX3J
TXL DSSRUWH XQH FRQQDLVVDQFH QpFHVVDLUH HW REOLJDWRLUH GDQV OpuH[HUFLFH

3RXU UHQGUH FH FHUWLUOBPHW GFBBOHWRXSp OH F\FOH SVIFKRSDWKRORJLH HW OH F\|

9LVpH GH FH$LGHH OHV SURIHVVLRQQHOV j2

e 9RLU OD SV\FKRSDWKRORJLH FRPPH XQH GHVFULSWLRQ GHV SURFHVVXV LQFRQVFLF
SHUVRQQH D PLV HQ SODFH ORUVTXuHOOH pWDLW HQIDQW

9RLU OD SV\FKRSDWKRORJLH j WUDYHUV OHV pWDSHV GH GpPYHORSSHPHQW QDWXUH
$YRLU XQH DSSURFKH GH OD SDWKRORJLH SV\FKLTXH j WUDYHUV XQH YLVLRQ LQWp.
SURWHFWLRQ

eWXGLHU OD G\QDPLTXH LQWHUQH HW VRFLDOH GHV SURFHVVXV HW V\VWqPHV GuD(
3UPpVHQWHU XQH IpWKOMW IBHG\®IPLTXHY HW SURFHVVXV GH SURWHFWUR QD WD RIQQ
HW OD QRVRJUDSKLH FOLQLTXH HW PHWWUH XQ IRFXV VXU OpDSSURFKH GH OD 3V\F
3URSRVHU XQ GLDIQRNW@MWF HHYHFLEH SURFHVVXV MXVTXuDX[ IL[DWLRQV GH SHUVRC
GplHQVH?

eODERUHU GHY SODQV GH WUDLWHPHQW DYHF GHV VWUDWpPJLHV GULQWHUYHQWLRQ
'POLPLWHU OHV JRQHV GUPWXGH HW pWDEQVDFGH\R G Q Bplv® DM WDHY W BREI Y O3 W HS V\FK R
SRXU SHUFHYRLU OHXU FRPSOpPHQWDULWp GDQV OD GHVFULSWLRQ GH OD SHUVRQ

/H FA\FOH GH SV\FKRSDWKRORJLH FRPSUHQG

. IRUPDWLRQ GH'EYHORSSHPHQW GH OpHQIDQW DQJRLVVHV HW SURWHFWLRQV © &
GLUHFWHPHQW DX FXUVHV BW FHIXHDWLRREKKDLWHQW MXVWH VXLYUH FH PRGXOH S

¢ HV IRUPDWLRQV VSpPAHXQRSKAVLRORIJLH © " 3VI\FKRSKDUPDFRORJLH © " 6\QGURPH
B3VAIFKRVRPDWLTXH © " 3URFHVVXV FRUSRUHOV H®FFRFKRIMNKPW DHIVHYR FW BXHNQ @ XMNE

e '"HV IRUPDWLRQV GH SRVWXUHV |#WKLAXH RWHGPRQWRORILH © "~ OD SURWHFWLRQ G
LVVXHV GUDPDWLTXHV GH VFpQDULR2&® © BDWRHVKHP BEW URKSRIXEOHY HW W\SHV G|
WKpPUDSHXWLTXH VSpFLILTXH ©

e 'HV IRUPDWLRQV VXU OHV G\QDPLTXHV HW OHV SUOKXEHWVMXYQH\QWKIRGOXWWRWHRU LO KA \WA
SVIFKRSDWKRORJLTXHVY TXH VRQW /D VWUXFWXUH QpYURWLTXH /D VWUXFWXUH ~

QEWUXFWXUH QpMOBRWLTXHY HW SURFHVVXV K\ VWpULTXHV © " '\QDPLTXHV HW SUF
""\QDPLTXHV HW SURFHVVXVY REVHVVLRQQHOV ©

Q6 W U X W OUMP LVAMQDPLTXMWURFHERXINGHWOL'QRDPLTHMNV RFHQODXMLVELTARYD P L T XW
SURFHVVXV SV\FKRSDWKHV ©

QE6WUXFWXUH SVI\FKRSURFHVV XV VFKLIRWGHV j OD VFKL]RSKUpQLH © "~ 'HV SURFH

e '"HV IRUPDWLRQV VXU OHV SDWKRDRGPSUYHMELRQ/VODHFPWDWQLDFR GpSUHVVLRQ HW OD
e IRUPDWLRQ VXU OHV GpSHQGDQFHV HW OHV SUREOpPPDWLTXHY DOLPHQWDLUHYV

'/ HV IRUPDWLRQV WRXUQHQW VXU SOXVLHXUV DQQpHV 3RXU EpQplILFLHU GH OpHQVH
IRUPDWLRQV SURSRVpHVY FKDTXH DQQpH

3LRJLDP P H FRQWDFW#LDW OLC



3y VHOVDWRQ GX FHUM LFDWGH 3V FKRSDWR®J LH

&\ F®1 3\ FKRSDWR®J LH GH @b GXOM

3RXUTXRL FH FLEOH GH IRUPDWLRQ "

/ID TXHVWLRQ GX FKDQJHPHQW SHUVRQQHO VH WURXYH DX FHQWUH GH WRXWHV OHV C
OpDFFHQW VXU OD SHQVpH HW OD SULVH GH FRQVFLHQFH GuDXWUHV VXU OH FRPSRU
HW pPRWLRQQHOOH &HSHQGDQW XQ FRQVHQVXV GH SOXV HQ SOXV ODUJH VH IDLW M
SHUVRQQDOLWpPp LQWpPJUDWLRQ YHUWLFDOH

'H SOXV OHV pPRWLRQV SHXYHQW rWUH FRQVLGpUpHYVY FRPPH XQ GHV SUHPLHUV PRGFHE
GX EpEp PDLV DXVVL GX PRQGH DQLPDO?2 (Q FHOD FKDTXH pPRWLRQ D XQ VHQV XQ U
HW SDUIRLY QpFHVVDLUH GH VH UpDSSURSULHU

(QILQ LO HVW UHFRQQX VFLHQWLILTXHPHQW TXH OHV pPRWLRQV QRQ H[SULPpHV EOR
GH SUREOQPHV SV\FKLTXHV HW SHXW JpQpUHU GHV SUREOQgPHV SV\FKRVRPDWLTXHV

&UHVW GDQV FH FRQWH[WH TXH VH VLWXH OH F\FOH "~ OD FOLQLTXH GHV pPRWLRQV ©
LQVWDXUHU XQH DUWLFXODWLRQ QRXYHOOH HW UHVWDXUHU XQH FRPPXQLFDWLRQ JC

$LGHU OHV SURIHVVLRQQHOV j2

e 'RQQHU j OppPRWLRQ OD SODFH TXL OXL UHYLHQW GDQV OD G\QDPLTXH GH OD SHU\
SUREOpPDWLTXHVY UHQFRQWUPpPHYV

e )DYRULVHU XQH PHLOOHXUH FRPPXQLFDWLRQ HQWUH OHV VHQWLPHQWY OD SHQVp]

e &RQVLGPUHU OPupPRWLRQ FRPPH XQH H[SUHVVLRQ pYHQWXHOOH GH Opu(QIDQW LQWp
HW j VRQ KLVWRLUH

/H F\AFOH HVW FRPSRVp GHV IRUPDWLRQV FL GHVVRXV 'HX[j FLQT WKgPHV GX F\FOH \

Q3HXDQJRLVVH HW SKRELH
Q'HV MRLHV VFpQDULTXHV j OD MRLH DXWRQRPH
Q(QYLH HW MDORXVLH

Q/D WULVWHVVH

Q$FFRPSDJQHU OH GHXLO

Q+RQWH HW FXOSDELOLWp

Q$JUHVVLYLWp FROQUH HW YLROHQFH

DX SURJUDPPH HQ

3LRJLDP P H FRQWDFW#LDW OLC



&\ HOH
3V FKRSDWR®J IH GH Of GXOM




) RPP DMFH &KUMH+8,//,( 5

3XEQF

1 DUH GH GDFWRQ

6 XLYLH\DAMANEMRQ

0 pWRGH 3 pGDIRILTXH

&RQW B GHV FRQQDMVDQFHV

3DUAFLSDQW 0 O LP XP

O ) RUWP DWRQ ,QGVSHQVDE®I

&HAWM IRWP DAWRQ HVWRUMP HOAHFRP P DQGoH DYDQWGEH VXLYUH G
R\ F® GH SV FKRSDIMR®J IH VXUGN G\ QDP LTXHV HABNV
SWRFHWXV SV FKRSDMR®J LT XHV

&H P RGXGIGHIRP DIRQCGH  IRXLY HVAQWYI 4 GLHRMP HOWDX
FXW/XV GH IRWP DURQ( 7$3  HWAHX] TXLVRXKDIMMQAMMM VXLYUH FH
P RGX®! SHXYHQA [QUFULH QR SHQEDP P HQW




) RWPP DMFH &KUMIH +8,//,( 5

3XEQF

1 DUH GH GDFURQ

6 XLYLH\DAMANEMRQ

0 pWRGH 3pGDIRJI LTXH

&RQM B GHV FRQQDMVDQFHV

3DUAFLSDQW 0 O LP XP

O ) RWP DARQ ,QGVSHQVDE®!




) RWPP DMFH &KUMIH +8,//,( 5

3XEQF

1 DUH GH GDFURQ

6 XLYLH\DAMANEMRQ

0 pWRGH 3pGDIRJI LTXH

&RQM B GHV FRQQDMVDQFHV

3DUAFLSDQW 0 O LP XP

O ) RWP DARQ ,QGVSHQVDE®!




) RP DMFH 6RSKIH' ( %858 &+ (

3XEQF

1 DUH GH @DFWRQ

6 XLYLHADMAMRQ

0 pWRGH 3pGDIRILTXH

&ROW ®1 GHV FRQQDIWVDQFHV

3 DUAFLSDQW 0 O IP XP

O ) RUP DWRQ &RP S@P HOWMILH




O ) RUP DMRQ &RP S®P HQWILH

) RBP DMFH 9DPUH6$5028. $/*5%,1

3 XEQF

1 DMUH GH GDFURQ

6 XLYLHNDMANBRQ

0 pWRGH 3pGDIRILTXH

& ROW[ ®1 GHV FRQQDMVDQFHV

3 DUAFLSDQW 0 O [P XP




) RPP DMFH &DIWHICH&28/2 1

3 XEQF

1 DUH GH @DFWRQ

6 XLYLHA\DAMANEMRQ

0 PWRGH 3pGDIRJI LTXH

&RQM B GHV FRQQDMDQFHV

3DUAFLSDQW 0 O 1P XP

O ) RUP DWRQ &RP S@P HOWMILH




O ) RUP DWRQ &RP S@P HOWMILH

) RlP DWIFH 9D@UH6$5028. $/*5%,1

3XEQF

1 DVWUH GH GDFARQ

6 XLYLH\DAMANEMRQ

0 pWRGH3pGDIRILTXH

&ROW ® GHV FRQQDIMVDQFHV

3 DUAFLSDQW 0 D) LP XP




) RWPP DWIFH ) DDQoRWVH 3/ $7,$8

SXEQF

1 DVWUH GH GDFWARQ

6 XLYL HADMAARQ

0 pWRGH 3pGDIRI LT XH

&RQWM ® GHV FRQQDMVDQFHV

3DUAFLSDQW 0 O IP XP

O ) RUP DWRQ &RP S@P HOWMILH




) RP DMFH 6RSKIH' ( %858 &+ (

3XEQF

1 DUH GH GDFWRQ

6 XLYL HADAMAMMRQ

0 pWRGH3pGDIRILTXH

&ROW ®f GHV FRQQDIVWDQFHV

O ) RUP DWRQ &RP S@P HOWLH

3 DUAFLSDQW 0 D) LP XP



&\ FOH
[ D &@QLT XH GHV ( P RMRQV




@ &\ FO® & QLT XH GHV ( P RURQV

) RUP DWIFH ) DDQoRVH 3/ $7,$8

3XEMF

1 DWH GH GQDFARQ

6 XLYLHN\DMANMRQ

0 pWRGH 3pGDIRILTXH

&RQM B GHV FRQQDM/DQFHV

O ) RWP DRWRQ , QGLVSHVDE®

SDUAFLSDQW 0 O P XP

S3WRIJIWP P H

FRQWDFW#LDW OLC



@ &\ FO® & QLT XH GHV ( P RURQV

) RUP DWIFH ) DDQoRVH 3/ $7,$8

3XEMF

1 DWH GH GQDFARQ

6 XLYLHN\DMANMRQ

0 pWRGH 3pGDIRILTXH

&RQM B GHV FRQQDM/DQFHV

O ) RWP DURQ ,QEVSHVDE®I

SDUAFLSDQW 0 O P XP

S3WRIJIWP P H

FRQWDFW#LDW OLC



@ &\ FO® & QLT XH GHV ( P RURQV

) RUP DWIFH ) DDQoRVH 3/ $7,$8

3XEMF

1 DWH GH GQDFARQ

6 XLYLHN\DMANMRQ

0 pWRGH 3pGDIRILTXH

&RQM B GHV FRQQDM/DQFHV

O ) RWP DURQ ,QEVSHVDE®I

SDUAFLSDQW 0 O P XP

S3WRIJIWP P H

FRQWDFW#LDW OLC






@ 3U VHODVRQ GH QRWH ! TXISH GH IRUP DWIFHVHWRUP DWIXWY

3LRJLDP P H FRQWDFW#LDW OLC
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