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ILQDQFH��LQGXVWULH��LW�F\EHUV«FXULW«��P«GLDV��UHVVRXUFHV�KXPDLQHV�
UHWDLO�JUDQGH�FRQVRPPDWLRQ��VDQW«��VXSSO\�FKDLQ�DFKDWV��
�
(Q�������QRXV�DYRQV�HIIHFWX«�����PLVVLRQV��DYHF�GH�QRPEUHX[
SDUWHQDLUHV���6RGH[R��&U«GLW�$JULFROH��3HUQRG�5LFDUG��$MLQRPRWR�
HWF��



��Uĝ�l�=O8�Uĝ��ĝ>DUĝ�&ľUU�U
)>>Diľ>Z�U

'LUHFWHXU�*«Q«UDO�0RGH�'XUDEOH��)�+�

+HDG�RI�&\EHU�6HFXULW\�DQG�,7�5LVNV��)�+�

+HDG�RI�URERWLTXH��)�+�

'LUHFWHXU�&RPPHUFLDO�H[SHUW�HQ�GRXEODJH��)�+�

5HYHQXH�*URZWK�0DQDJHU��)�+�

5HVSRQVDEOH�$UFKLWHFWXUH�HW�,QQRYDWLRQ��)�+�



��Uĝ�l�=O8�Uĝ��ĝ>DUĝ�&ľUU�U
)>>Diľ>Z�U

,QQRYDWLRQ�0DQDJHU��)�+�

$UFKLWHFWH�6,�HW�UHVSRQVDEOH�&\EHUV«FXULW«
HQ�PDQDJHPHQW�GH�WUDQVLWLRQ��)�+�

&KLHI�'LJLWDO�7UDQVIRUPDWLRQ��)�+�

5HVSRQVDEOH�H[S«ULHQFH�FROODERUDWHXU�HW
PDUNHWLQJ�5+��)�+�

'LUHFWHXU�)LQDQFLHU�56(



Q�OD>�Q�ĝ�ĝ^>ĝ��UD)>ĝ^Q!�>Zĝÿ
8�ĝ=ľ>ľ!�=�>Zĝ��ĝZQľ>U)Z)D>
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D\DQW�XQ�EHVRLQ�XUJHQW��QRXV�DYRQV�G«YHORSS«�OH
PDQDJHPHQW�GH�WUDQVLWLRQ��

&HWWH�DQQ«H��QRXV�DYRQV�HIIHFWX«����PLVVLRQV��
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GLIILFXOW«V�SRXU�UHFUXWHU��QRXV�OHV�DFFRPSDJQRQV�SRXU�TXłHOOHV
G«YHORSSHQW�OHXU�FDSLWDO�KXPDLQ�DILQ�GłDWWLUHU�HW�UHWHQLU�OHV�WDOHQWV��
3DU�H[HPSOH��QRXV�OHV�DLGRQV�¢�LGHQWLILHU�GH�SRWHQWLHOOHV�PRELOLW«V
LQWHUQHV�JU¤FH�¢�Oł$VVHVVPHQW��
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1RXV�DYRQV�G«YHORSS«�XQH�Y«ULWDEOH�H[SHUWLVH�GDQV�OHV�P«WKRGHV�LQQRYDQWHV
GH�UHFUXWHPHQW��1RXV�YRXV�DFFRPSDJQRQV�GDQV�O
DP«OLRUDWLRQ�GH�OD
SHUIRUPDQFH�GH�YRV�UHFUXWHPHQWV�JU¤FH�¢�XQH�DSSURFKH�P«WKRGRORJLTXH�
YDORULVDQW�OH�FDSLWDO�KXPDLQ��&HWWH�DQQ«H��FłHVW�¢�WUDYHUV����PLVVLRQV�GH
IRUPDWLRQ�HW�FRQVHLO�TXH�QRXV�DYRQV�SX�DFFRPSDJQHU�QRV�SDUWHQDLUHV���
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PLVHU�VXU�OH�VDYRLU�¬WUH�GH�OHXUV�WDOHQWV�DXWDQW�TXH�VXU�OHXU�VDYRLU�IDLUH�JU¤FH
DX�UHFUXWHPHQW�SU«GLFWLI��

1RXV�LQWHUYHQRQV�«JDOHPHQW�GDQV�YRV�SURFHVVXV�GH�UHFUXWHPHQW��DYHF�XQ
DXGLW�GH�YRV�SURFHVV�HQ�G«OLYUDQW�XQ�ERRN�GH�UHFUXWHPHQW��6XU�FHWWH�SDUWLH�
QRXV�DYRQV�DFFRPSDJQ«�(VSDFHV�$W\SLTXHV��
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PRELOLVHU�OHXUV�«TXLSHV�HW�¢�FU«HU�XQ�U«VHDX�G
DPEDVVDGHXUV��QRXV
SURSRVRQV�XQH�IRUPDWLRQ�6RFLDO�5HFUXLWHU��&HOOH�FL�DFFRPSDJQH�OHV
5+�HW�OHV�RS«UDWLRQQHOV�GDQV�O
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SHUVRQQHV�
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DJHQFHV�LPPRELOLªUHV�(VSDFHV�$W\SLTXHV��

��i�8DOO�QĝiDZQ�ĝUľiD)QĖ ľ)Q�ĝÿ
UD�)ľ8ĝQ��Q^)Z�Q



D^ZO8ľ��=�>Zĝÿĝ8�ĝZQľ>U)Z)D>8ľ�
$YHF�OH�7UDQVLWLRQ/DE��QRXV�DVVXURQV�OHV�WUDQVLWLRQV�HW�OHV�PRELOLW«V
SURIHVVLRQQHOOHV��

&H�SURJUDPPH�LQWHQVLI�GH���PRLV�DVVRFLH�FR�G«YHORSSHPHQW�
FRDFKLQJ�LQGLYLGXHO��HW�DWHOLHUV�GH�IRUPDWLRQV��1RXV�GRQQRQV�DLQVL
OHV�FO«V�DX�FDQGLGDW�DILQ�GH�E¤WLU�OH�SURMHW�TXL�OXL�FRUUHVSRQG
YUDLPHQW��'HSXLV�OH�ODQFHPHQW�GX�SURJUDPPH�HQ�������QRXV�DYRQV
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�)DLUH�GH�OD�IRQFWLRQ�5+�XQ�DFWHXU�GH�OD�WUDQVIRUPDWLRQ��RX
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DFFXHLOOL���FROODERUDWHXUV��DX[�IRQFWLRQV�G
([HFXWLYH�+HDGKXQWHU�RX�DX�VHLQ
GX�S¶OH�VRXUFLQJ��&KDTXH�FROODERUDWHXU�HVW�HQJDJ«�GDQV�OH�SURMHW
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HQWUHSULVH��1RXV�DYRQV�RUJDQLV«�HQ�PDL�GHUQLHU�XQ�V«PLQDLUH�¢�%DUFHORQH
DILQ�GH�GRQQHU�OD�SRVVLELOLW«�¢�FKDFXQ�GH�FRQWULEXHU�¢�OD�FRQVWUXFWLRQ�GH�OD
YLVLRQ��

1RXV�DQLPRQV�O
«TXLSH�DYHF�XQH�WK«PDWLTXH��ILO�URXJH���TXL�FHWWH�DQQ«H�
«WDLW�FHOOH�GH�O
LQFOXVLRQ��HQ�OLHQ�DYHF�QRV�HQJDJHPHQWV���&RPS«WHQFH
�JDOH��1RXV�DYRQV�QRWDPPHQW�YLVLW«��/HV�&LQT�7RLWV��HW�FXLVLQ«�DYHF�GHV
SHUVRQQHV�U«IXJL«HV��

&HWWH�DQQ«H��QRXV�DYRQV�FRQWLQX«�GH�QRXV�HQJDJHU��1RXV�DYRQV
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