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% 3RXUTXRL VOHQJDJHU "
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" B6\QWKS8VH GHV SRLQWV FO"V
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) +HUU\ &RQVHLO YRXV DFFRP
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9RXV ©OWHV LPSOLTX"™ GDQV OD FRQFHSWLRQ RX O RUJDQLVDWLRQ G ™
UHVSRQVDEOH GHV "Y"QHPHQW HVW IDLWH SRXU YRXYV

.62 HVW HQ HIITHW XWLOLWWRDYFW XS HsW cE&omD FAMOHI X WOV LHO HW ST
WisBO 'Y QHPHQWYV

4 XLTXHYRXVW\R H
2UJDQLVDWHXU 3UHVWDWDLUH WHFKQLTXH UHVWDXUDWLRQ DFFXH
&RPPXQLFDWLRQ $QQRQFHXU B6SRQVRU $VVRFLDWLRQ 2IILF

4 XH® TXHVRWRWHWIGIRX YRAHIRWP H
$VVRFLDWLRQ (QWUHSULVH &ROOHFWLYLW" 2UJDQLVDWLR

4 XHOXH VRWRWH GRP DICH GDRWRW
6"PLQDLUHYV 6SRUW OXVLTXH &EXOWXUH 7TRXULVPH /IRLVLUV
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GDQV XQH GpPDUFKH G:-pFRUHVSRQVDELOLWp FHUWLIL

" (WHHQSKDVH DYHF GV DAMOMYVRFL BBV
" 6HGPDOUXHUYLV Y YLV GHV DFWHXUV QDWLRQDX[ HW LQWHUQDWLRQDX] FRQF
5" SRQGUHDX] DWHQMV GHV SDUAV SUHQDQMY
| FOLHQWYV %WR& %9WR% SDUWHQDLUHY VSRQVRUV QDPHU U
| OD VRFL"™ W™ OHV SXEOLFV

’ 6WKFWUHUAVWDP " (RHJOH PDQDJHPHQW G H RRAGHIEW GUNUDMVR T XLSHV VXU GHV HQMH
SRUWHXUV GH VHQV

| PDUTXH HPSOR\HXU DWWLUHU UHWHQLU OHV WDOHQWY SURIHVVLRQ

T &UAEMHWD G'PDUFKH LQQRYHU DP"OLRUHU VHV SHUIRUPDQBGMWNWYRFLDOHYV +
FRPW

| DFKDWV UHVSRQVDEOHYV PD-WULVH GHV FKDUJHV HW GHV ULVTXHYV
| SLORWDJH GX RX GHV E{iWLPHQWYV PHVXUHV HW REMHFWLIV FRPPH PR\

! QOHFHU FRQWULEXHU Y FRQGXLUH OH FKDQJHPHQW DYHF YRV SDUWHQDLUH\
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GDQV XQH GpPDUFKH G:-pFRUHVSRQVDELOLWQDPp

/ID FHUWLILFDWLRQ ,62 HVW GHYHQXH HQ TXHOTXHV DQQ"HV OH VWDQGDUG (
OO0O"Y"QHPHQWLHO JUDQGV "Y'"QHPHQWY VSRUWLIV LQWHUQDWLRQDX[ IHVWLYD
GODFFXHLO GHV "Y"QHPHQWY VSRUWLIV DJHQFHV SUHVWDWDLUHVY FROOHFWLY

(OOH SHUPHW GH FU'GLELOLVHU VRQ HQJDJHPHQW JUjFH Y GHV DXGLWV H[WH
PLV HQ RHXYUH SRXU DWWHLQGUH OHV REMHFWLIV GH 56( TXL DXURQW "W" IL
HQYLURQQHPHQWDO YLHQW DLQVL VODMRXWHU Y OD FU'"GLELOLW"™ SURIHVVL

'H SOXV OHV REMHFWLIV UHYXV FKDTXH DQQ"H DX IXU HW Y PHVXUH GHV SURJ
GODP"OLRUHU VHV SHUIRUPDQFHV VXU OHV HQMHX[ VRFLDX[ HW HQYLURQQHPHQ
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([HPSOH GODFWHXUV FHUWLIL"V RX HQJDJ"V YHUV OD FHUWnglg%Vl)LL)?Q,Q;:H SOXV GH RUJDQLVDWLRQV
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GDQV XQH GpPDUFKH G:-pFRUHVSRQVDELOLWD

SlEL L el Al s BWKRMIHUAWG SAHUDG' PDUFKH GH Y PRV

PHWWUH HQ SODFH O A
SULRULVHU IDLUH PRQWHU HQ FRPS"™WHQFH OORUJDQLVDWLRQ

$QQRQFHU VRQ HQJDJ LGHQWLILHU OHV HQMHX[ HW DWWHQWHV GH YRV
IL[HU OH FDS HW OHV REMHFWLIV VWUXFWXUHU O
FKDUWH GX PLQLVWS§UH

VWUXFWXUHU OHV DFKDWV HW HPEDUTXHU OHV GL
VH GRWHU GHV RXWLOV SRXU FRPPXQLTXHU SDU Q
LQVFULUH OD G"PDUFKH GDQV OD GXU"H

IDLUH FHUWLILHU OD G"PDUFKH

SURXYHU FRPP

$ FKDRXQWRQU Gl  TXLDMINXRLGDQV YRWH RU DQMVDWRQ"
5HVSRQVDEOH (FR UH '"LUHFWHXUV UHVSRQVDEOHV
* ]
( RXYHUQDQFH L‘N HW DEKDWV " N FROODERUDWHXUVJT_QWHUPLWWHQW\/

—) VOHQJDJH IL[H-OH FDSLORWH HW DQLPH,OD ®HWWHIQM HQ RHXYUH OHYV
HQJDJH OHV PR\HQV HYQ IUWXHXHUQH HW DYHF OHFAWSBQWLRWVXUHQW HW
OHV G"FLVLRQV VWUDWJHQIXHWHY HIWHUQHY DP"OLRUHQW

UHQG FRPSWH Y OD GLUHFWLRQ

1RWUH U3OH YRXV DFFRPSDJQHU HW YRXV IDFLOLWHU OODSSURSL

+(55< &216(,/ -HDQ &ODXGH +HUU\ /DHWLWLD =DSSHOOD ;DYLHU 3DUHQ.FRQWD
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QWDOF

1RXV LQWHUYHQRQV QRWDPPHQW DXSU8§V GHV DFWHXUV GX VSRUW GH
GH OLHX[ VDOOHV VWDGHV DUSQHV U GHV "Y' QHPHQWV SURIHVVLRC
GHV DFFRPSDJQHPHQWY DGDSW"V 1RWUH P"WLHU YRXV SURSRVHU G
FR SLORWHU FRQVHLOOHU IRUPHU SU"SDUHU Y OD FHUWLILFDWLRQ
HQJDJHPHQWYV

$VVLVWDQFH VWUDW~"JL

* [ *
SLORWDJH RS*UDWLRQQ PR,U U { J
3DUFH QRXV FUR\RQV TXH OOHQJDJHP
JRUPDWLRQ VHQVLE ‘FRUHVSRQVDEOH UHSU"VHQWH XQH U

JURXSHV GH WUDYDLA RSSRUWXQLW"™ SRXU I"G"UHU OHV "TXL

VHQV DX WUDYDLO LQQRYHU HW SURG
FRK'"UHQFH DYHF OOHQVHPEOH GH VH\

'LDIQRVWLFV "WXG SYWQDQWHYV

HI[ISHUWLVHV

1RV DWRXWYV 8QH FRQQDLVVDQFH ILQH GHV P"WLHUV GH OD PXVLTXH C
"Y"QHPHQWY HW GHV JHVWLRQQDLUHYVY GH OLHX[ DLQVL TXH GX IRQFWLR

+(55< &216(,/ -HDQ &ODXGH +HUU\ /DHWLWLD =DSSHOOD ;DYLHU 3DUHQWHDX FRQ



Do coDxCH g DHWLWLD - D SEEyel
o000 R
QQHV VW
LOWHUQDWLRQDX[ HW GHV ~T3LORRW\GH SURMHW GH FHUWLILFDWLRQ
PXOWLIRQFWLRQQHOV 62 FRUHVSRQVDELOLW" "Y"QHPH

&RQFHSWLRQ HW SLORWDJH viBWwWYyfigy IRUPDWHXU HQ 5642 62

56( 562 DFKDWV UHVSRQVDEOHV
"WDEOLVVHPHQWY UHFHYDQW GX SXEOLF

1RWUH "TXLSH XQH "TXLSH OV'QLRUVxXx DX[ H[SHUWLVHY FRPSO"PHQWI
PRELOLVDEOHYVY SRXU HQULFKLU QRV DFFRPSDJQHPHQWY DX SO

+(55< &216(,/ -HDQ &ODXGH +HUU\ /DHWLWLD =DSSHOOD ;DYLHU 3DUHQWHDX FRQ



JUDQFRIROLHV GH /D 5RF
-D]] Y 9LHQQH
BULQWHPSY GH %RXUJHV
(XURFN"HQQHV GH %HOIR
/H &ROOHFWLI GHV JHVWL
2S"UD GH /LOOH
$UWV YLYDQWV HW
OLGL )HVWLYDO
/HV 6XGV Y $UOHV
),' ODUVHLOOH
&KDUOLH -D]] )HVWL|YDO
3URGLVYV

JUDQFH )HVWLYDOV
7UDQVPXVLFDOHV GH 5HQ
,508%

JHGHOLPD

OD\HQQH &XOWXUH

60%

$UFDGH

1"SDU\

+(55< &216¢(,/

OLQLVWSUH GHV 6SRUWYV
) J)UDQ!DLVH GH )RRWEDO
0.7* ODURF

) JUDQ!DLVH GH 7THQQLYV
5RODQG *DUURYV
*LURQGLQV GH %RUGHDX]
* 3 3DULV

3UHVVH 8QLYHUVLWPDLUH
/IDJDUGSUH 6SRUWV | (XUR
20\PSLTXH GH ODUVHLOOH
,QVHHF %RUGHDX]

$PRV %XVLQHVV 6FKRRO

-HDQ &ODXGH +HUU\

&," '"HDXYLOOH
$"URQHI GH /LOOH

$XEH HQ &KDPSDJQH 7RXU
HW FRQJUS&V

2UDQJH 9"ORGURPH
2UOHDQV 9'/ "Y"QHPHQWYV
3DUF ([SR HW $UHQD GH
ORQWSHOOLHU

6 3$66

9LOOH GH 3DULV

9LOOH GH 6DLQW 5D|SKDad
/[HV SUDLULHV GH OD PHU
'"HVWLQDWLRQ 5HQQ|HV
'RPDLQH GO2

%RUGHDX[ 0O"WURSRPQH
9LOOH GH /DFDQDX

3DULV /D ""IHQVH $U"'QD
/IDJDUGSUH /LYH (QWHUWD
&RUXP GH ORQWSHO|OLHU
="QLWK GH ORQWSHOOLHU

/IDHWLWLD =DSSHOOD

+XPDQ 1 3DUWQHUYV
8EL %HQH

‘H *UHHQ

(.2 (YHQWV

(YLDQ 5HVRUW
$UHPDFV

‘HEVHW )RUPDWLRQV
$UWHV )RUPDWLRQV
/JHYHU GH 5LGHDX
63%1 SUFKLWHFWXUH
,PS"GDQFH

6"FXULW" ,QGXVWULHOOH

;DYLHU 3DUHQWHDX




$VVLVWDQFH VWUDW"JL
SLORWDJH RS"UDWLRQQ

JRUPDWLRQ VHQVLE
JURXSHV GH WUDYDL(

'LDIQRVWLFV "WXG
HISHUWLVHV
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