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/HV ILOLAUHV DJULFROHV VRQW HQ SOHL

DYHF G ~XQ FIW« XQH GHPDQGH DOKEBRAB@MIDUWH R@ FIRQ G W X@WBPX
FIW« GHV SU«RFFXSDWLRQV WRRORIRIKFNHO «HUWLPHV

'DQV FH FROWH[WH OHV VIVWaPHM GHO DEFURIE OPWRBRIOWLRLEX ;;
VL2FOH VROW GH PRLQV HQ PRLQV SHUWLQHQWV

'DOQV O ~HVSULW GX G«YHORSSHPHQW GRXVE OB FPRPBBFQHW «
GDQV OH FKRL[ HW OD VROXWL@IZP/IBRY HFHQOHROKYQR QN BKHY HW
GH FRQFLOLHU HIILFDFL W «VPWINH\Q HTX KFRORJL THNHRQ R

BFTX«ULU GX VDYRLU GX VDYRHUWRXWH DHDWORXQV IBYRYD ¥WH SUR/
QHOOH HVW XQ JDJH GH SURJUWHHWRGGHSGDREBRUVVHPHQW S

%BROQH OHFWXUH HW ¢ ELHQWJWRDRUWG - XQH VHVVLRQ GH IR
&«OLQH %BDXGHW

i la e

9RXV VRXKDLWH] XQH IRUPDWLRYRVSKFVHRLTXW' DGDS W«

LGHQWLILH YRV EHVRLQV VS«HFQMANXHM L QHFH GR ¥RV
WUXLUH OHV IRUPDWLRQV TXIHXBHNVELGSESIREWHURQW OH PHL

" #3%

3RXU WRXV @® (QWUHSULVHYV
® $JULFXOWHXU® 7THFKQLFLHQV
(WXGLDQWY ® &ROOHFWLYLW«V

2UJDQLVPH GH IRUPDWLRQ HQUHJILVWURXBRXV GX AU «IHW GH
5«JLRQ GHV 3DIV GH OD /RLUH &BW W G DM IR IVWPHIRIND BHOEB - « WD |




L% ($

ERPSUHQGUH OHV HOMHX[ GHV G«RDUFKHV HQYLURQQHPHQW.

'« YHORSSHPHQW GXUDEOH HW SWRIGXLAVV HYM MW X [GHNOG~IP DWIFA

LRORJILHPHDIWL EQXWHWEOVHY &F REOAMRIG |TXOH
HWURXYHU" @ v

'"HYHQLU «FR UHVSRQVDEOH WEGXHY HW DVWXFHV DX TXRWL

) %$ $

L OW«JUHU OHV SU«RFFXSDWLRQWRIQ YL URQ QH PSHIRN MDHWL B

2SWLPLVHU HW U«GXLUH OHV PEWWDQPMWHSRXUTXRL HW Fi

OHWWUH HQ SODFH HW PD°WUKXKHMHHILQ VR ISICRW RBPWLRQ ELROR

&KRL[ GHV FXOWXUHV GDQV XQ DNVMRHOHPHQW DIJUR «FRO.

‘X ERQ XVDJH GHV SHVWLFLGHYV
&RPSUHQGUH HW HQWUHWHQLU OD IHUWLOLW« GH VRQ VRC

6'1 6WLPXODWHXUV GH '«IHQVHV I1DWRXBOQMW  HW
IRQFWLRQQHPHQW HW XWLOLVDWLRQ

ODLOWHQLU OD ELRGLYHUVL@MHXU BARX IH [FSHOR LARIPWILRID
PL l/g HQQRHXYUH @ w ©

(VSDFHV YHUWYV JHVWLRQ GHVXEDIDILFRQV YHIQ VLW R Q/QSIUPHRF

OHWWUH VRQ MDUGLQ DX YHUW L @HGH RRWLIXHWHI SBXIU
«FRORJLH

&( %$
$QDOIVHU XQH SDUFHOOH SRVEGUHX®QF. BIERVURF HW SUHA

<YROXWLRQ GHV SUDWLTXHV H@OGHVFPOFHW XAN{ FR R B OKDHPHR

6XLYL GHV FXOWXUHV GDQV XQ DIBRWILAR) VKILWWPRIUL TR E
SURVSHFWLYH

/HV LQVHFWHV HQ SURGXFWLRQWLE&DIWXO IV F R Q@LxINAWD QJ
C<ODERUDWLRQ G - XQ LWLQ«UDLUH FXOWXUDO

S$QDOIVHU FRPSUHQGUH HW POANHIQVBH B00WHALHVL RRJWHf
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"« YHORSSHU GHV ILOLAUHV DJIGHFRERPP Y VHM FOMXHXVHV
O -HQYLURQQHPHQW

OHWWUH HQ SODFH GHV VROXW IR D FKQMFXH \GHDFH DX|
O -DJULFXOWXUH

$SSRUWHU DX[ XWLOLVDWHXUV HOB 6B QRAIVIH/ YRQKH Q«FHVV
YUH GHV WHFKQLTXHV DOWHUQRWIUWKHY HW GH OD SURWHF
5HYDORULVHU OHV P«WLHUV GH O -DJULFXOWXUH
)DYRULVHU OHV «FKDQJHV HQWWBILQD UHFKHUFKH HW OH

*I %

EXOWXUHV Y«J«WDOHV VS«FLDOLV«HV
*UDQGHV FXOWXUHYV

(VSDFHV YHUWV HW OHV MDUGLQV
(OWUHSULVHV GX Y«J«WDO

'« YHORSSHPHQW GXUDEOH
$JURQRPLH

SUDWLTXHV FXOWXUDOHYV
ODQDIHPHQW HQYLURQQHPHQWDO

6RO I|IRQFWLRQQHPHQW HW IHUWLOL W«

(QYLURQQHPHQW ELRWLTXH HW DQWKURSLTXH
EXOWXUHV «WDW SKIVLRORJLTXH HW VDQLWDLUH
ODODGLIHWHWWHKWHEBWBYQRVWLF HW P«WKRGHV GH OXWW/
ODXYDLVHV KHUEHV QDWXUH HW OXWWH

(DX GLVSRQLELOLW« HW XVDJHV
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MRXWRPSUHQGUH OHYV HQOQMHX/ GHV G«PDUFK

HQYLURQQHPHQWDOHYV

7KAPHV DERUG«V OHV FIFOHV GHRE®DFWRWOWLAUH OHV UF
«QHUJ«WLTXHV  FRQVRPPDWLRQ DDWRPRQWDWLRQ U«JO
FHUWLILFDWLRQ VIVWAaPH GH PDQDJHPHQW

MRXUM YHORSSHPHQW GXUDEOH HW SURGXLWYV LV
: O -DIJULFXOWXUH HQMHX[ HW G«PDUFKHYV

7KaPHV DERUG«V (QYLURQQHPHQW (PDODIHPHBW FIFOH G

UHVVRXUFHV «QHUJ«WLTXHV «FR@RPAH\VGH AR HFRQFHSWLRQ
WUDQVSRUW UHFIFODJH ELODQHDUEROML TIXHVEDHHHW GH

PDUNHWLQJ

MRXWJUR «FRORJLH DJURELRORJIJLHPHQWLFXOWXUH «Fi

LOWHQVLYH ELRGIQDPLH FRPPHQOW V -1 UHWUR.

7/7KePHV DERUG«V O - DIULFXOWXVUHNV HIWROYHBDIN LURQQHPHQMU
HOQMHX[ HW FRXUDQWV GH SHQWEHONV [SQWWML-TWH VHWW OHV C
IDLEOHVVHV GHV VIVWAaPHV

MRXY/ YHQLU «FR UHVSRQVDEOH WGEIXHFY HW DVWXFHV L

7TKePHV DERUG«V &RQVRPPHU DXWHBWHRINE UHKH] VRL HW HQ
«QHUJLH G«FKHWYV IDLUH GHV RRERFHVHVHIDEFK@®O WYV UHVSR
ODJH UHFIFODJH FIFOH GX FDHIERHQH JDJ] ¢ HIIHW GH V

3RXU WIRS$VULFXOMW HXWYH R INVHAK QL B KRRV OHFW LW XKW kD QW V
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MRXUD W« JUHU OHV SU«RFFXSDWLRQWRI@QYLURQQHPH

HISORLWDWLRQ

7KeAPHV DERUG«V OHV HQMHX] GH OCGREDOAXCM XUH DQ!
O -H[SORLWDWLRQ@ LPSDFW SVIERRBRIRTINHHVELODQ «QAh
ILOQDQFL2UHYV WHFKQLTXHV DOWHUROMRF@W 3%, /&6
P«ODQJHV YDUL«WDX/[ RUJIJDQLVDWLRQ

MRXUYSWLPLVHU HW U«GXLUH OHV LQ@WDQOQWYV SRXU

IDLUH"

7KAPHV DERUG«V (QMHX[ *UHQHOWH (ERSEIWROYLURQQHF
LOWHUG«SHQGDQFHV WHFK®STVXHPL \DIOWMLHRIOO G WV Y HV
LOWUDQWYV SURSKIOD[LH VROW IHNRXOHVWURQFMARQQH
GX VRO FRXYHUWYV Y«J«WDX[ PDNYDDWHRXHIHVWLRQ G
EHV GHV PDODGLHV 3%, KDLHVWREVHUYDWLRQV GLDJQR

MRXWHWWUH HQ SODFH HW PD°WULWKHU OD SURWH

® LOW«JU«H 3 %,

® 7KAPHV DERUG«V Ge«llLQLWLRQ YIQWRQUGMPHBW OLYRWHV

UDEOH DX[LOLDLUHV FRQFXUUHYHN VORIONVE I[RREGVRIULYTIXHP H Q
WLRQV GLDJIQRVWLFV

JRUPDWLRQV SRXYDOQW -WUH G«FOLQ«HV SRXU FKD

TXH FXOWXUH JUDQGHV FXOWXUHYV YLWLFXOWXUH
KRUWLFXOWXUH PDUD°FKDJH VHPHQFHV HVSDFHV
YHUWYV

3RXU WIRSVULFXOMVHQWY H R INHPK QLB R@W OHFWLW KW KB QW V
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MRXWKRL] GHV FXOWXUHV GDQV XQ DVVROHPHQW LC

® «FRORJLTXH

o
/K2PHV DERUG«V EXOWXUHV HW [GHVIFKHDFXGWXUHV ,Q
HVS2FH SDU UDSSRUW DX VRO ¢HODKBMEWVRQ@GHAVHYV PDXYDI
SDUDVLWHV )XPXUH WHFKQLFLWMK G GkERIPRWDWLRQ Uc

GHVWUXFWLRQ!?

MRXWRPSUHQGUH HW HQWUHWHQLU OD IHUWLOLW« G

® 7K2PHV DERUG«V SURSUL«W«V GRIYFWREQ QYIAHGHV VROV
® HW UHODWLRQ DYHF OD SODQVRHIJDE IDTIXWH HDWP Q- HDX IXP.
GHPHOW FRXYHUWYV Y«J«WDX[ WUDYDLO GX VRO

MRX WV 7 6WLPXODWHXUV GH '«/IHQVHV IDWXUHOC
SKIWRVWLPXODQWYV IRQFWLRQQHPHQW HW XWLC

/K2PHV DERUG«V G«/HQVHV QDWXEFBQOWHRAHWVHV SODQWH
SKIVLRORJILTXHV LQGXFWLRQ SWWVY XV QBLFDWHKYYV SUR
OHXU XWLOLVDWLRQ HW IDFWHXUV G- RSWLPLVDWLRQ

MRXUX ERQ XVDJH GHV SHVWLFLGHV

® 7KAPHV DERUG«V 3RLOWV GH UHSFWH RIXUGBWY PRGHV G

® GLII«<UHOQWV SHVWLFLGHV  FKLPLTBUWLRQHWGHODWXUHOV

® U«VLVWDQFHV PRGH G ~DSSOLFDWLRIQH HOMHX[ G -XOQ
U«JOHPHQWDWLRQ HIIHWV VHBRQIBIM & HKXPOURWHAWLRQ G|

GHV «FRVIVWAaPHV

3RXU \/\ﬁ%&\luLFX(ﬂVHQ(WUHSQJIJ\I—I—F\KQLIQ.I—&Q?‘OOHFWLWKWkDQ\K/V
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MRXUADPLOWHQLU GH OD ELRGLYHUH@MHXYU VRQ H[SOR

E«Q«ILFHV FRQWUDLQWHV HW PLVH HQ RHXYUH

@

®
7TKePHV DERUG«V G«ILQLWLRMHGEH R EGRGHUYWVIW &« W« UJO
SDU UDSSRUW DX[ FXOWXUHV HWVE HD -GV kURDQIHPHQW P
EUHV QDWXUHOV SODQWDWL R PHWL RQ VGUWHHIMRUHYDL GRV VKDL HV
JHVWLRQ GHV SHVWLFLGHV HW GHV HQJUDLYV

MRXUWSDFHV YHUWV JHVWLRQ GHV HVSDFHV Y

®@ SU«RFFXSDWLRQV HOYLURQQHPHQWDOHV

®

/KAPHV DERUG«V OHV HQMHX] KQHOUWR Q@ERHERBIWDX[ FXOWU
«FRQRPLTXHV 3U«VHUYDWLRQ GH/ VOIXEERGLQBWNXL W« GHV
UHOOHV GHV SDIVDJIJHV *HVWLRRDWLHRQUHRRIRHIS FRPPXQL
WLRQ PLVH HQ SODFH HW HQWGBRVRND B HV«PDVSDFHYV YHUW
FKH GXUDEOH

MRXWHWWUH VRQ MDUGLQ DX YHUWLQOHGVHERQV JHV W/

IDWLIXH HW SOXV G -«FRORJLH

7K2PHV DERUG«V FIFOH HW EHWRURYDERYV SODQWHYV
GX VRO ELRGLYHUVILW« «TXRQLEURIOGRGDWXUHOV Sl
TXH LOW«JU«H G«VKHUEDJH FRPERVWDJH DVVRFL
SODQWHYV

3RXU WIRRSVULFX OB HXWYH R INHAK QL L KRV OHFW LW KXW kB QW V
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MRXWODOIVHU XQH SDUFHOOH SRVEUHXQ GLDJ(
: XQH G«FLVLRQ

o 7KePHV DERUG«V P«cWKRGRORJILHWVWMBIHHVRQBH TO I

VXLYL HW GH QRWDWLRQ SRVHIWXRE@HFINLR VWL B/
ULVTXHV SUHQGUH XOH G«FLVLRQ OBRLHARY GBIL U K
VDQFH GHV ELR DIJUHVVHXUV HW GHV DX[LOLDLUHYV

MRXUWROXWLRQ GHV SUDWLTXHV H@WPOGHVFXOW.
IDFH DX[] FKDQJHPHQWV"

7KeAPHV DERUG«V VH SRVLWLRQOHBRALEHQBGUHAKD G
OHV IUHLQV HW OHV PRWHXUV WH[/EORUEBYYHB B KDL
VHV DSWLWXGHV DX FKDQJHPH@W DJLU GDQV OD Fl

MRXWXLYL GHV FXOWXUHV GDQV XQ DIJUR «FR |
DQWLFLSDWLRQ KLVWRULTXH HW SURVSHF
o
o
7K2PHV DERUG«V JHVWLRQ GHVHURWDWRRQRWHKFW
«FRQRPLTXHV «WXGH GHV PDUFK«V WDJUR P«
«SLG«PLRORJLH SU«GLFWLYH WXUDODFHLWOLSDY FER DL

DGDSWDWLRQ GHV SUDWLTXHV FXOWXUDOHV JFf
WHPSV

3RXU V\ﬁ?&VULFXCﬂVHQ(WUHQJDW—F\KQLIQ.I—&@‘DOHFWLWKWK;DQVJ‘V
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MRXUW YV LQVHFWHV HQ SURGXFWLROWLE&DIWMZXOHV L Q

UHFRQQDLVVDQFH

e
7KAPHV DERUG«V FRPSUHQGUH YOHNHW \QKUDWUWLRYV SRVL |
HOWUH OH Y«J«WDO HW OHV LE@FWFWH®OHELRDFH @G/ - X O L
¢ FRQOD°WUH PRUSKRORJLH HW LRHFRGOWLVVDQFH Sl

FXOWXUHYV

MRXUODERUDWLRQ G - XQ LWLQ«UDLUH FXOWXUDO

: 7KAPHV DERUG«V EHVRLQV SKIVWUROREMMFHNLGH D FXO WX
UHQGHPHQW HW GH TXDOLW« SUGFXGHRWNV FIFOH QL
LPSODQWDWLRQ U«FROWH VWRARBQH UWRPWHKHEVHGH UHQVH

WUDQVIHUW GH O -LQIRUPDWLRQ

MRXWODOIVHU FRPSUHQGUH HW POBRVHRQVHU OD UHOD
® GH FXOWXUHV DJIJULFXOWHXUV

7KAPHV DERUG«V  G«lILQLWLR@ BIMVRRENSHRAMW WILRGBHOD UH
PHOQW UHODWLRQQHO FRQODLVVDXQFIHFOMLA®RL LPDJIH |
«FKDOJHV SRLOWV FO« G- XQ FRHAHQRW GH«GLDWLRQ

FRQIOLWYV

3RXU WRSVULFXOB HXWYH R INHAK QLML HRWOHFWLW KW KD QW V



/D S«GDIJRJILH HVW DGDSW«H DX SXBEOGLESPARPEMHQ «OBQ

IRUPDWLRQ /D SDUWLFLSDWLRBKGBVHWWORQWL SHY YH W «QIH
GXUDQW OHV VHVVLRQV

/HV RXWLOV S«GDJRILTXHV

«<FKDQJHV G - H[S«ULHQFHWXGHV GH FDV
([SRV«V LQIRUPDWLIV WLODQ LQGLYLGXHO

([HUFLFHV GH PLVH HQ VBEWXIDWHWG@H SDUFHOOHV
SXWR GLDIQRVWLF 4XL]

6

OHUFL GH PH FRQWDFWHU

&«OLQH WDXGHW FMYIHPHFRPXGHW#DJUL
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