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&RPSUHQGUH OHV IRQGHPHQWY GH OD QDWXURSDWKLH

1$78523$7+,( *<1<5%/( '(2172/2*%,( (1 1$78523$7+,(

+LVWRLUH HW SKLORVRSKLH GH$GE WHDQNGUIROSBWKIPHOHY GH OI
BLOLHUV HW IRQGHPHQWY GH O 3WRURSOWRQLH
3«ULPaWUH GH O DFWLYLW«
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$FTX«ULU OHV FRQQDLVVDQFHYV LQGLVSHQVDEOH&
FRUSV GH O DQLPDO FKLHQ FKDW FKHYDO

OD°WULVHU OH YRFDEXODLUH P«GLFDO

(WUH FDSDEOH G «FKDQJHU DYHF OHV Y«W«ULQDLUH@
VDQW «

=
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%LRORJLH FHOOXODLUH &RPSUHQGUH OD VLJQLILFDWL
+RP«RVWDVLH GHV PLOLHX[ L QW GIHDOX
/JHV HQJ\PHYV
JHV F\FOHV P«WDEROLTXHYV
%DVHV PDW«ULHOOHV GX YLYDQW
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/ $33$5(,/ 086&8/2 648(/(77,48( 6<6730( ',*(67,)
6\WVW2PH PXVFXODLUH $QDWRPLH GX V\VWaPH GLJHV

6TXHOHWWH RVVHX[ HW FDUWLODKWQIHRXRJIJLH GLIJHVWLYH
3K\ VLRORJLH GH O HI[HUFLFH PXVFXODLUH
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6<67S0( +<3%$72 %,/,$,5( /| $33%$5(,/ 85,1%,5¢(

$ODWRPLH GX V\VW2PH K«SDWR EQOMWRPRIH GX VI\VW2a2PH XULQD
SK\WLRORJLH GX VA\VW2PH K«SDWFKBLARMDRUH GX VI\VW2a2PH XUL(

$1$720,( (7 3+<6,2/2*,( '8 $1$720,( (7 3+<6,2/2*,( '8
6<67(0( (1'2&5,1,(1 6<67S0( &%$5',2 9$6&8/%,5(
JRQFWLRQQHPHQW GHV JODQGH$ GIIMERFIUHL GEXVW KR U D [
3K\WLRORJLH FDUGLBETX
$QDWRPLH HW SK\VLER%R L |
A S
$1$720,( (7 3+<6,2/2*%,( '( $1$720,( (7 3+<6,2/2*,m\
/| $33%$5(,/ 5(63,5%$72,5( '8 6<67S0( /<03+$7,48( /] —=

3K\WLRORJLH UHVSLUDWRLUH $QDWRPLH GX V\VW2aPH oﬁ
5«JXODWLRQ FDUGLR UHVSLUDWRUWVHRORJLH GX V\VWaPH O\P
3K\WLRORJLH YDVFXODLUH
$1$720,( (7 3+<6,2/2*,( '(6
6<67S0(6 7<*80(17%,5( (7
/| 25*$1,6%$7,21 ,0081,7%,5( 6(1625,(/

6\WVWaPHV GH UHFRQQDLVVDQFH SXDWRPHMW KW SK\VLRORJLH G|
QRQ VRL GHV SKDQaUHYV

/HV RUJDQHV GX V\VWaPH LPPXQS@MWBRLH HW SK\VLRORJLH G
/| LPPXQLW« LQQ«H HW O LPPXQLW« DGDSWDWLYH

7\SHV HW P«GLDWHXUV GH O LPPXQLW«

$1$720,( (7 3+<6,2/2*,( '8 $1$720,( (7 3+<6,2/2*,( '8
6<67S0( 1(59(8; 6<67S0( 1(852(1'2&5,1,(1

$QDWRPLH IRQFWLRQQHOOH GX MAVWOTHQGHY HQGRFULQHYV
QHUYHX[ FHQWUDO HW S«ULSK«UHVXKHHRUPRQHYV HW OHXU U«JXC
3K\WLRORJLH GX V\VW2PH QHUYHMHY QHXUR HQGRFULQLHQV
3K\WLRORJLH GX VRPPHLO

&RQQAD°*WUH HW FRPSUHQGUH OHV SULQFLSDOHV SDWKRORJLH

3$7+2/2%,(6 3$5$6,72/2*,(

'« ILQLWLRQV V«PLRORJLH «WLRBROHRQWW SDWKRJ2QHV ‘
3DWKRORJLHV LQIHFWLHXVHY QRQ LQIHFWLHXVHV
3DWKRORJLHV TXL QH UHO2YHQW SDV GH OD

FRPS«WHQFH QDWXURSDWKLTXH ' '
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6DYRLU SURSRVHU XQH DOLPHQWDWLRQ DGDSW«H ¢ O DQLPD(
FRQVWLWXWLRQ HW GH VRQ WHUUDLQ

$/,0(17%$7,21 72;¢0,( (7 '5%,18*(

«<WXGH GHV GLIT«UHQWYV PRGHV ORPRPUHINHWDUK DVLEBDFW GHV W
FDUQLYRUHV FKLHQV FKDWV BWGRRFWHBRBVYBHHY RUIJDQLVE
FKHYDX][ <WXGLHU O «TXLOLEUH DFLGR
&RPSUHQGUH OH UTYOH GHV YLWOPMWVOQHWHU OHV WHFKQLTXHV
ROLJR «OHPHQWYVY HW DQWL R[\G\DRJQWQHV HW GUDLQDJH

&RXUV HQ YLVLRFRQI«UHQFH

+<'52/2% (

&RPSUHQGH®ILII«UHEBMAOHYV
HDXEGHFRQ VIRIPW LR P SDBWV
[« QRELRWLTXHYV

> $92,5 /% &211$,66%$1&( '( /$ 3+<72/2*,( (7 0$,75,6(5
/| 87,/,6$7,21 '(6 3/$17(6 +(85(6

&RQQAD°*WUH OHV SURSUL«W«V GHV SODQWHY SRXU -WUH FDS
IRUPXOHY QDWXUHOOHYV ¢ O DQLPDO HQ WRXWH V«FXULW« H
WUDLWHPHQW P«GLFDO

3+4<72/2%,( *<1<5%/( $520$72/2%,(

$FTX«ULU GHV QRWLRQV «O«PHEGWDOLWHY GHFRQQDLVVDQFH C
ERWDQLTXH HVVHQWLHOOHYV IDEULFDWLR
$FTX«ULU GHV QRWLRQV GH EDWMHIMWXE KSWRIOIRIWHRQV G HP S
6DYRLU FRQVHLOOHU O XVDJH GMVYISODOWHM X H

6WDJH SUDWLTXH

DQV GH «®YHV  FROI«UHQFIHW/
G H[ DAMQFH IRWP «V |RUP DVIXUV HW

HQVHLI QDQW
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$FTX«ULU OHV QRWLRQV VXU O IR DHWV «RQWD LV VD QF H V
ERXUJHRQV MHXQHV SRXVVHVIBRUDXGEWVAHHIORIH®D P«WKRGH %
OD°WULVHU O XWLOLVDWLRQ HQRQDWXURSDWKLH Ql«UHQFH

+20¢23$7+,( -2851<( 1$785(

$FTX«ULU OHV QRWLRQVGH EDSRWMLH UHFRQQDLVVDQFH GHV
KRP«RSDWKLH ORFDOHV ¢ XVDJH WUDGLWLRQ(

&RXUV HO YLVLRFROI«UHOFH OH SHUPHW
6WDJH SUDWLTXH

> 36<&+2/2*,( (7 &203257(0(17 +(85(6

$FTX«ULU OH SRVLWLRQQHPHQW DG«TXDW IDFH ¢ O DQLPDO H)
&RPSUHQGUH OD SV\FKRORJLH GX FKLHQ GX FKDW HW GX FKH
FRPSRUWHPHQWY DILQ G «YDOXHU O «TXLOLEUH JOREDO GH O
VD JHVWLRQ GX VWUHVYV

36<&+2/2*,( (7 &203257(0(17
36<&+2/2*,( (7 &203257(0(17 <48,§%$1,1

$FTX«ULU OHV QRWLRQV GH SV ¥ KRKBRHIR WWE BSN \ F K R GHRW

FRPSRUWHPHQW «TXLQ FRPSRUWHPHQW FDQLQ
([HUFLFHV SUDWLTXHV &RXUV HQ YLVLRFRQI«UHQFH
6WDJH SUDWLTXH 6WDJH SUDWLTXH

36<&+2/2*,( (7 &203257(0(17 )</, &20081,&$7,21 ,178,7,9(

$FTX« OHYRW LG BSN \F K REGHRWY &RPSUHQGUH O DQLPDO SDU FR
FRPSRUWHPHQW I«OLQ «QHUJ«WLTXH
([HUFLFHV SUDWLTXHV 6WDJH SUDWLTXH

&RXUV HQ YLVLRFRQI«UHQFH

$t3 $Ioe»1a

6HFU«WDUL
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&HV WHFKQLTXHV RQW SRXU REMHFWLI GH VHQVLELOLVHU OH
GX WRXFKHU G«FOLQ« HQ GLIl«UHQWHYV DSSURFKHV &KDTXH «
G DWHOLHUV SUDWLTXHYV

0$66$*( %,(1 E75( 6+,$768 <48,1

(WXGH GHV WHFKQLTXHV GX PDVWWGIH EHMQVHFKQLTXHYV G LQLYV
~WUH VKLDWVX «TXLQ WK«RULTXH HW
6WDJH SUDWLTXH 6WDJH SUDWLTXH

6+,$768 &$1,1 $5*,/27+<5%$3,(

(WXGHV GHV WHFKQLTXHYV G LQWWGBHWLRQRDXTXH HW SUDWLTX
VKLDWVX FDQLQ WK«RULTXH HW ®UD WILTOHH
6WDJH SUDWLTXH 6WDJH SUDWLTXH

50)/(;212*,(

(WXGH GHV WHFKQLTXHV G LQLWLDWLRQ ¢ OD
U«IO«[RORJLH DQLPDOL2UH
6WDJH SUDWLTXH

(348 1 P2 olgjFB B o3

XQLTXH HQ JUDQFH DX VHLQ GH QRWUH «FROH



> 7(&+1,48(6 <1(5*<7,48(6 +(85(6

/| REMHFWLI HVW G DFTX«ULU GHV PR\HQV SRXU U«WDEOLU XQ
KDUPRQLHXVH SRXU SHUPHWWUH OH G«FOHQFKHPHQW G XQ Sl
GX ELHQ -WUH GH O DQLPDO

16212 ( *<2%,2/2*,( 5%',(67+(6,(

"QLWLDWLRQ DX[ SULQFLSHV GHKAEOWHH®H GH OD J«xRELRORJLI
NLQ«VRORJLH GDQV OH EXW GH QPEOFNUCGOHWVWLQIOXHQFHY WHO

EORFDJHV «QHUJ«WLTXHV '« FRXYHUWH GH OD UDGLHVWK«\
&RPSUHQGUH OH SULQFLSH GHSHRQIEXW® W
PXVEXODLUHYV 6WDJH SUDWLTXH

6WDJH SUDWLTXH

[, 7+27+<5%$3,( /(6 $33/,&$7,216 <1(5*<7,48(6

"« FRXYHUWH GH OD OLWKRWK«UORPRLXY HURMGHD IEWM VRLQV «QHUJ«W
YLEUDWRLUH GHV PLQ«UDX]| 6WDJH SUDWLTXH

2 TelgHWBLt "t *3FjH3 t jCH3IF3ul
ot B8

Y (175(7,(1 %,/$1 '(9,7$/,7< 7<32/2% ( +(85(6

/| REMHFWLI GH FH PRGXOH HVW G DFTX«ULU GLIT«UHQWYV PR\HQ
O DQLPDO EDV«V VXU O REVHUYDWLRQ J«Q«UDOH OL«H ¢ FKDT

'"(9(/233(0(17 3(56211(/ (&287( &(175<( 685 /$ 3(56211(

&RPSUHQGUH O «TXLOLEUH HQWURBRPSUHQG BRUWDGHE «FRXWF
SV\FKLTXH O «PRWLRQQHO HW O DFWILRKIQ®DUH O DVWIDRMOXURSDW|

B6WDJH SU«VHQWLHO FRQVXOWDQWYV

7(&+1,48( '( 5(&+(5&+(6 (175(7,(1 1$78523%7+(
$SSUHQGUH ¢ HIITHFWXHU GHV UHFESISUFK@BUH D FRQVWUXLUH V
GRFXPHQWDLUHYV G HQWUHWLHQ

&RXUV HQ YLG«R &RQGXLUH XQ HQWUHWLHQ

6WDJH SUDWLTXH VLPXODWLE
HOWUHWLHQ
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/| REMHFWLI GH FH PRGXOH HVW G DSSRUWHU GHV RXWLOV DX
G«PDUFKHVY DGPLQLVWUDWLYHYV HW PDUNHWLQJ

&20081,&$7,21 (7 7(&+1,48(6
'( 0$5.(7,1* &216(,/6 -85,",48(

BULQFLSHV GH FRPPXQLFDWLRQ"QIRUPDWLRQ VXU OHV GLII«U
$SSUHQGUH ¢ VH VHUYLU GHV P«GLDV HW

U«VHDX[ VRFLDX]

&RXUV HQ YLG«R
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8QLTXH HQ JUDQFH DX VHLQ GH QRWUH «FROH

&RQWD
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/IH SULQFLSH GH OD PLVH HQ SUDWLTXH «YDOX«H HW GH SHUP
G H[SHULPHQWHU VRQ DSSUHQWLVVDJH WRXW DX ORQJ GH VH'

7TURLVY «WXGHV GH FDV VHURQW «[LJ«HV SHQGDQW O DQQ«H /I
«YDOX«HV SDU O «TXLSH S«GDJRJLTXH VRXV IRUPH GH UDSSRL
EORFV GH FRPS«WHQFHYV

-QVWDXU«V SDU OH *RXYHUQHPHQW LOV VHUYHQW ¢ DWWHVW
FRPS«"WHQFHYV UHTXLVHV SRXU O HIHUFLFH GH OD 1DWXURSDW
-OV VRQW DX QRPEUH GH &KDFXQ GHV EORFV FRQWLHQW GH
GLIl«UHQWHYV TXH YRXV DOOH] DFTX«ULU DX IXU HW ¢ PHVXUH

&KDTXH SDUWLFLSDQW HVW WHQX GH MXVWLILHU VHV FKRL[ H
VXMHWY YRORQWDLUHY HQ WRWDOH JUDWXLW «

111
° @Uﬂ $ O LVWXH GH VD IRUPDWLRQ O DSSUHQDQW GRLW -W

5« DVHUXQ EIDQ GH YV

K |

$QDOVHUXQ WUDIQ DQDOVHUG! P RW G HQAHWHQ

&ROPHYRIUXQ SLRILDP P H GK\ JI2 QH YMIB! LOGIMGX DDA«
SVWXUHUXQH Ve DQFH GH VXYL

3URSRVHUGHY DIMIHY GH QDKURSDWIH

g
b
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$QDO\WH GHV PRWLIV GH FRQVXOWDWLRQV GX PRGH GH YLH
GX FRQVXOWDQW SRXU HQ «YDOXHU OHV LPSDFWV VXU OH EI
ELODQ QDWXURSDWKLTXH LGHQWLILHU HW SULRULVHU OD S

3RXU FH EORF O «FROH YRXV GHPDQGH GH U«DOLVHU UDSES

/| «YDOXDWLRQ GX EORF SUHQG HQ FRPSWH

/IH GHVFULSWLI GX FRQVXOWDQW

/H PRWLI GH YLVLWH

/H ELODQ SK\VLRORJLTXH LQYHVWLJDWLRQ VXU OHV V\ivwa
/IH ELODQ HQYLURQQHPHQWDO DOLPHQWDLUH REVHUYDWL
(W OH SOXV LPSRUWDQW OH ELODQ HW OD V\QWK?2VH

,O QH YRXV VHUD SDV GHPDQG« GH PHWWUH HQ DYDQW GHV
XQLTXHPHQW OD SULVH G LQIRUPDWLRQ HW OD V\QWK?2VH TX

$X PD[LPXP OH 2PH PRLV GH YRWUH IRUPDWLRQ 3DU H[HPSC
FRPPHQF« HQ MDQYLHU OD GDWH EXWRLU GH UHQGX GH YRYV
/| «FROH VH U«VHUYH XQ G«ODL G XQ PRLV SRXU OHV FRUUHF

%/2&

&RQVHLOOHU VXU OHV PRGLILFDWLRQV JOREDOHV G K\JL2QH
IDYRULVHU OH IRQFWLRQQHPHQW RSWLPDO GHV P«FDQLVPH\
OH EXW G XQ UHWRXU DX ELHQ -WUH GH OD SHUVRQQH

3RXU O «<YDOXDWLRQ GH FH EORF LO \ DXUD XQ WLUDJH DX
HITHFWX«V GDQV OH EORF

/H EORF Qr FRQFHUQH OHV FXUHV HW WHFKQLTXHV QDWXUR
SU«VHQWHUH] ¢ O RUDO YLVLR RX W«O«SKRQH

$X PD[LPXP OH @2PH PRLV GH YRWUH IRUPDWLRQ 3DU H[HPS
FRPPHQF« HQ MDQYLHU OD GDWH EXWRLU GH UHQGX GH YRYV
RFWREUH / «FROH VH U«VHUYH XQ G«ODL GH VHPDLQHV SR
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$QDO\WHU OHV «YROXWLRQV GHV FOLHQWYV VXLYLV HQ 1DWX]L
OHV SULVHV HQ FKDUJHV ¢ SDUWLU G «YROXWLRQ FRQVWDW:
&H EORF SHUPHW GH FRQVWDWHU GH OD TXDOLW« GH YRWUF
YRV FRQVXOWDWLRQV

JRUVTXH YRXV IDLWHV XQ HQWUHWLHQ LO YRXV DSSDUWLHQ
SHUVRQQDOLV« GH YRV FRQVXOWDQWY HW G DMXVWHU OHYV

/ «<YDOXDWLRQ GH FH EORF VHUD «FULWH HW SRUWHUD VXU (
GDQV OH EORF Qr

'‘DWH G «xYDOXDWLRAQ

$X 2aPH PRLV GH YRWUH IRUPDWLRQ / «FROH VH U«VHUYH X
OHV FRUUHFWLRQV

5$775$3%*(

6L YRWUH H[DPHQ Q HVW SDV YDOLG« SDU OHV «YDOXDWHXU
SRXU FKDFXQ GHV EORFV QRQ YDOLG«V 7RXV OHV UDWWUDS
YRXV VHUD GHPDQG« G H[SOLTXHU HW GH MXVWLILHU YRV SL
«YHQWXHOOHPHQW -WUH SRV«HV SDU OHV «YDOXDWHXUV

&ROQWI

6 HFU«VIDUDW

@ UXH /«RQ *XLJQDUG
ORQW VRXV 9DXGUH\
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