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SHFRQQDLVVDQFH GX WHUULWRLU

1RXV FRPPHQORQV HQ UHFRQQDLVVDQW TXHIO® B
QRXV WUDYDLOORQV HW MRXRQV HIVR\Q QHOW® R @ LF
GX SHXSOH OL NPDT &H WHUULWRLUN MVW FRW X
SDL[ HW GBDPLWL« } TXH Q8B VSMHAX\SONHWDO «FLWH
OL NPDT HW 3DVVDPDTXRGG\ RQW VLJQ«N ISRRXU
DYHF OD &RXURQQH EULWDQQLTXH H® SRUWHDWL

UHFRQQDLVVDLHQW HQ IDLW OHV WLMMWHY GHV 0
J)ODYNZL\LN ODO«FLWHV HW «WDEOLVVIHLARMW
GHYDLW -WUH XQH UHODWLRQ SHUPDQWQWH HQ

DEOH GHV PDWL2UHYV

OHVVDJH GX SU«VLGHQW HW GX G LUHEMHXLhwdoe-Quscld- D O
OHPEUHY GX SHUVRQQHO GH 5HFUHDW®%WR®
OHPEUHY GX &% GH 5HFUHDWLRQ 1 %fRet
5«SDUWLWLRQ GHV PHPEUHV HQ

5DSSRUW VXU OBHQJP

9RL[ SRXU OHV @RtV

5DSSRUW GX FRPLW« GHV LQMWDQODWLR

5DSSRUW GX FRPLW« GHV OR-&NtdNt-Q-F

5DSSRUW GB(OOH HVW..D.EWLY.H.1%

5DSSRUW GH +,*+ ),9(p B5DSSRUW GH TXWM W &yB-Wektt- S K \
5DSSRUW GH OB$VVRFLDWLRQ FDQDGLW@@RH VE:HMN-SB U F
5DSSRUW GH OD W b<V-R

ODUTXH] YRV FDOH®
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, 5HFUHDWLRQ 1% _ /RLVLUV 1 D « WO X@G®«BIQQ«H G DMXVWHPHQWRGHM BN
FKDQFH G HPEDXFKHU GHX[ OHDGHBEWKRHUGHY \WRLG/DQV SRXW FRPREOHWY O
PHPEUHV GX SHUVRQQHO TXL RQW BV LGx LG/H HYO®IR XYWH® YO[XP HP E 313 R LB«
GHV LG«HV HW GHV DSSURFKHV QRXYHB G GRXUHOPLRVVYR @ S ULQHEWDRE
«GXFDWLRQ XQH G«IHQVH GHV LDQXW SW-IMMWL HW SGHMQ BB WYLV H @ H QOMIM L « H V| [
H[S«ULHQFHV U«FU«DWLYHV GDEQHQH\ENW GHYPSOURREQHW GHV FRPPXQL
HQYLURQQHPHQWY QDWXUHOV HW FRQVWUXLWYV

$X FRXUV GHV GHX[ GHUQL2UHV DMPERL\QVQR X\P D RDWV«MKD Q JHPHQW \D IS\ |
IDORQ GH WUDYDLOOHU HW GH GHRXMHIFUMSE® GRS ¥IROQRIXHIN HBXQRV FR
UHWRXUQHU ¢ XQ IRQFWLRQQHP HY@RA U MIMVQAXQRUP BRQ $SWH Y AH Y L UGRMNO O |
DYRQV «W« HQ PHVXUH GH FRRUJD @HAH 0 ROLD/ BIR\Q HW HOHAH L\QWABD'0 OB @/ L R Q
FROODERUDWLRQ DYHF QRV SDH®Y HMLMRQQE H GD W GOIDQ WILA & H ¢K M WRH [1H
HQ PDL GHUQLHU & «WDLW IRUPNGDREOH. BOWAR GB GURX WIHV D DFXMIH B GG MM\
G DFWXDOLW« SDUWDJHU GHQ GDB QW \H®HGQRRXUYH VUl FOMIYXW H

/ DQQ«H D «JDOHPHQW FU «HGSNVUNRVYDELDWW «V XQ GHW RENDMF LT

«"WDLW G MKH[SORUHU GHWMYRXY H P XO[HYDWMAHIDXUL\D S U IGYHV HIR \& X IEFLL
GH VXEYHQWLRQ ¢ QRV PHPEUHVKX[ GRRM WLYR R H« VR W HEHJ B O XV QO\H L |
PHPEUHV TXL VH UHQGHQW ¢ O $6 U 1D W B YtH@ RONDU 'H. ISHDFMMHR Q REXXV VEBYRRUQW |
«JDOHPHQW «W« UDYLV G DQQR@PHYLRKRQURROVHBDMWZ DO ERHPES D GDOW EOIH
&HWWH FROODERUDWLRQ D SHUPPWHW\QRMW B R DIHXLY B WL R QDBROW JHW FIF
EL2UH VS«FLDOH TXL VHUD YHQBEKHSG@BIQIDWWX W G 9D SHRYW @ HV$OHVVHWE
UHYHUV«H ¢ SGHFUHDWLRQ 1% _O RELDIGP\L Q R4V VWD O/ i RFGR @AUHDLY D ISGIQNV R @ ©
FU«HU XQ SURJUDPPH GH VXEYHQWALRQV QRMPGHHR EIKHQ HIWWHY FRPPXQDX
%UXQVZLFN

1RXV QRXV HQ YRXGULRQV GH QH ISDWUPKQWQ RIXGHYRW ¥ @ RADFAUWIHRXD LUH Q
FDQDGLHQQH GHV SDUFV HW ORKVARXU\ &34 ODDRBRRIP SPRX O «HR M ® HW QDI PBH
GX &DQDGD SRXU REWHQLU GHV RROQ®\L T \G A X LG ¥ R X WLLRHIDVQ 8 Q WO ® RWHUFAV 1A
GHV SDUFV HW GHV ORLVLUV RNVLG WASIQARVMWEB\STRBUDP«ULHQFH BR S OR
HQWUH OHV JHQUHV GDQV OH VSRBWQUMF K BRILQ &XH SIDRXVUKWQFKBRX @/ LY
FRPPXQDXWDLUH O $&3/ FRQWL QX HD G RK\HHIQOEH) B DARQRWDOMD L O

1RXV VDYRQV TXH O DYHQLU GHWERDVEDV HW L®HY B D UV \6 KF BIN W R-QN1 %
UHOHYHU OH G«IL 1RV PHPEUHYRYREKRQWWH G IGM FORRQUYDE WV D Q B H ¥ UKW HP
HW OD U«WHQWLRQ VRQW XQH STX+RFFH STHVY. R BWA-DAMWH N VW © FODWH O G3HP A B
GLVFXVVLRQV QRXV DYRQV MHWXHOHMW BEQWHY G«BEHUFDPSIDQRPEVHOBH SR
VHUYLFHV GH ORLVLUV HW GH YRXVLFHRQRVRPOKER X W BQBHNWQ T X - MW WX 8 DA
GH O¢ XQ UDSSRUW D «W« « WDEGIH GRXW ¥RPPHY KHXIRHXW D «Ww SR L)
SODLGHU HQ IDYHXU GH QRXY HDM{VSBEWWH ¥ WY ®RX 05 HQV B 6 DU« GXLV\W \U PP B
1RXV DYRQV «JDOHPHQW UHQIRUR&VORY GIH RWRKFE BREH MRAUPHPEUHV « WX
HQJDJHDQW DXSU2V GHV «WXGLDWQ\WQ 06 W & RUW BI@WORQVARYW BWWS D ¥ IR U
TXH QRXV FU«LRQV FHV SRVVLBEHODMWKVRERE W «OHD EREX VW @HH OHXW SKDVH
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OHVVDJH GX SU«VLGHQW HW GX GLUHFWHXU J«Q«UDO VXLWH

)DLUH SDUWLH GH 5HFUHDWLRQ 1% _ /RLVLUNKR¥ H FGHV\O XD/L UBDROEU WXLHH \GR
¢ XQH FRPPXQDXW« GH SURIHVVLRQQHOV GWW DIORAVWUR Q8 HH WH 8 W LFRK@®@ S LE
OH VHFWHXU GHV ORLVLUV ¢ SURJUHVVHW DQ H RUYRMLQ FoHU SQOXXL ¥ N LKW & \B
PHPEUHV LQFDUQHQW OH G\QDPLVPH HW OPBPL3RXVVIGRHY WRPH@MV K VG KE\H FL
H[FHSWLRQQHOV "OV V HIIRUFHQW G BWWHTRNK DRIPDRSHW \G B DDQHX @ FOW WH H\GH
G\QDPLVPH TXL UHQG O H[S«ULHQFH GHV PHPEUMV B BSWURRYHROQOH % |

1RWUH SODQ VWUDW«JLTXH DFWXHO HWWPEXWH \D 6 > RIRXW HDK VF REKHYE WG L
U«XQLURQW DYDQW OD ILQ GH O DQQ«H QIRWFDIB H5 HWH FMQH R R QJ@ D E B D D WHLVR €
SHUVRQQHO QRXV FU«HURQV XQ SODQ VW WXWE HUX I® HUB U D VDA O IOH. RQEM
WURLV SURFKDLQHYV DQQ«HV (Q G«YHORSSTPRHW HW HQ GHQHRVOD QW V) RD\R
QRWUH SODQ VWUDW«JLTXH QRXYHOOHPH®QWRPL Y HPERKY WMUO HS VH AWH X R
SURJUDPPHY HW VHUYLFHV HVVHQWLHBPRX®DYW QR D XFULRRNVHEHNV RWQQ RV FR

$ORUV TXH ODWW WHUPLQH VRQ PDQGDW GH SQ «V0GH W« B R ¥R \GHL B HG TX
O KRUL]JRQ SRXU 5HFUHDWLRQ 1% _ /RLVLGW\ % CHW¥F \O B XV HR WHKIIX GV XQR/IZ
FRQVHLO G DGPLQLVWUDWLRQ HQWUH GNW PIHOWX VG & VT K R PSR \F H @ WHWD @R
VHUYLFHV TXH 5HFUHDWLRQ 1% _ /RLVLUY L@GDX\«W LHQGHN/V® R HVE URV | WUG
%UXQVZLFN DX FRXUV GHV GHX[ GHUQL2WH\Q DIPY) ¢HYVUBN I HWIRIQ WO I WHV AR @ L
WHPSV TX LO D SDVV« DX VHLQ GX FRQVHLO S5 DG IGHL WR M D/\M I/ RQDH N S 1D UB/H
DXWRXU GH OD WDEOH

ODWW 3U\GH &KULV *DOODQW
3U«VLGHQW 'LUHFWHXU J«Q«U[DI
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SHUVRQQHO GH 5SHFUHDWLRQ 19

&RRUGLQDWULFH GH O HQJDJHFR

&KULYV *DOODQW
'LUHFWHXU J«Q«UDO

$VKW\Q 6PLWK -DFTXHOLQH (PH

&RRUGLQDWULFH GHV ORLWVIMVGLRBYWIMIEN 6X G«YHOR
«WXGLDQWH G «Wc OLW«UDWLH SK\VLTXH

(PLO\ /RJDQ
&RPSWDEOH
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&RQVHLO GBDGPLQLVWUDWLRQ GH 5HI

$'0-1-675$7(856&200-6 ' 2))—&(

ODWW 3U\GH -HUHP\ OF6KDO®HHJ (YDQV

3U«VLGHQW _ 6DFNIGOOGLVWUDWH XAR WLV P H
BWHSKHQ 3SDWULPRLQH

-RKQ % XUQV & XOWXUH

3U«VLGHQW «OX _ )LRI%N—I'UUFWXR Q
$GPLQLVWUD LEFKULY *DOO

&\QWKLD 6WDFH{YRPRFWR "LUHFWHXU J«(
7JU«VRUL3UH 8194 OPYbVH /H%OIDAHIFUHDWLRQ 1
UHWUDLWH $GPLQLVWUDWULURLVLUV 1 %

OHPUDPFRRN

5\DQ :LOEXU
$GPLOQLVWUDWHXU_ _%DWKXUVW

7DQ\D +DZNHV
$GPLQLVWUDWULFH_ _+DUWODQC

"HQ 5HHG
$GPLQLVWUDWULFH_6DLQW -RK

&KDUOHQH 6KDQQRQ OF&L
$GPLQLVWUDWULFH 81%

3ROW SL«WRQQL
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S«SDUWLWLRQ GHVY PHPEUHV HQ V

G«PRJUDSKLTXHYV
OHPEUHYVY FRUSRUDW

<WXGLDQWYV

OHPEUHV D

OHPEUH!

LQGLYLGXHOV

«V

SURIHVVLRQOQH GHV
ORLVLUV UHSU«VHOWDQW.J

DIJHQFHYV
PHPEUHYV

OHPEUHV PXQL
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5$33257 685 /B(1*$*(0(1

SHFUHDWLRQ 1% _ /RLVLUV 1 % D PRIQWMQOXHVRHRN Y
SHUIHFWLRQQHPHQW SURIHVVLRQQHO GG dGODFILW/LRDX
SHUVRQQHV WUDYDLOODQW GDQV OH SBEWHRD LHH ¥ R}
U«JLRQDX[ SRXU RIIULU GHV V«DQFHV YLUWXHOOHV H

1RXV DYRQV FRQWLQX« ¢ RUJDQLVHUW QAN V«FKDQXHN\O
XUEDLQ HW UXUDO SRXU OHV SURIHVVLRQ@HSHUBHY D
PHPEUHV GH SDUWDJHU OHXUV PHLOOHXUHRQEOXWILR X
GHPDQGHU GH O DLGH 8Q EHVRLQ FRPRRKRDTXIHW \WW
FRQQDLVVDQFHV HVW OD Q«FHVVLW« GH IRV HXH SKRP\S U
VHFWHXU VRQW U«PXQ«U«V SRXU OHXU LPYRUWDQMWL %
«ODERU« XQH «WXGH ¢ ODTXHOOH RQW |RRPWHWLS®X V
HPSOR\«V WUDYDLOODQW ¢ GLYHUV WL WRXWH®G X QVUX
/HV UHQVHLJQHPHQWY UHFXHLOOLV QRXVUIHBRPHR
VHFWHXU U«PXQ2UH VHV HPSOR\«V S DY IDHWBLIHW VGRHF
G DXWUHV LQFLWDWLIV

1RV FRXUULHOV 3RLQWYV G LQW«U-W RWQWMR QWHd IG AN FRIX
PHPEUHV IRXUQLVVDQW GHV UHQVHLJQHRXDWRQWDRBO
DWWHLQGUH GHV U«VXOWDWYV ELHQ VXSRDMHRUM G DD
FRPPXQLFDWLRQ SDU FRXUULHU «OHFWURIZH.TXH BWH
WDX[ GH FOLF GH WDX[ G RXYHUWXUH WBXH @G & )F (
PR\HQ GX VHFWHXU

/| DQQ«H PDUTXH OD QHXYL2PH DQ Q «W IFR IOR/Q FGXWV L

O HQJDJHPHQW GDQV OHV P«GLDV VRFLINXUSRX 3RK\
FROQWLQX« ¢ G«YHORSSHU QRWUH SU«VHIOFKENXU OHV
DXJPHQWDWLRQV GH QRXYHDX[ MKORRNKDXKDEBRE
"QVWDJUDP QRXYHDX[ DERQQ«V VX[ I/EZR QVQWH/U VKW /
1RXV IRXUQLVVRQV GHV HIIRUWYV FRQ®S ANVHRGV B\R X R

QRWUH SDJH /LQNHGLQ FDU F HVW O D [SFOLODW WIHRW PV R
RFFDVLRQV GH G«YHORSSHPHQW SURIG\HWQLRJ® R E Q@H
PHPEUHV HW QRV KRPRORJXHV SURYLQFLDX]

&KXWHV GH /RZHU 6KRJRPR




5(&5(%$7,21 1% _ /2,6,56 1 % 3$*(

)DLWV VDLOODQWYV

3DUWDJH GHV FRQQDLVVDQFHYV
BRQGDJH VXU OD U«PXQ«UDWLRQ

8Q QRXYHDX VLWH ZHE D «W« ODQFZHEQV HV
WUDQVIRUP« HQ XQH SODWHIRUPH ELOLQJXH
UHQVHLJQHPHQWY VXU OHV IRUPDWLRQ\GHOH
ILQDQFHPHQW OHV FDUQHWYV GH ERUWGE GRFXHR
HW UDSSRUWY HW ELHQ SOXV HQFRUH

JHV SDLHPHQWY SHXYHQW —=WUH HIIHFMARQIMHN
UHVVRXUFHV GH JHVWLRQ GHV ULVT@M\GHOHV
SHUIHFWLRQQHPHQW SURIHVVLRQQHO HW OH

JLVWH GHV FRRUGRQQ«HV PLVHV ¢ MRXU SRX
SHUVRQQHO

/D GHPDQGH GH IRUPDWLRQ +”"*+ )”"9( HR/LBXSH
OLJQH

/I[HV UHVVRXUFHYV GH -28(= 1% VRQW 8RXYRI®
QXP«ULTXH HW GHV FRSLHV SK\VLTXHVQSGIXIMH

, O DLGH GH O RXWLO GH SODQLILFDWISR®7GH
QRXV DYRQV SX HQYR\HU SDU OD SRXWH GLY
LQVWDOODWLRQV GH OD SURYLQFH

$GK«VLRQV

'DQV O HQVHPEOH OHV DGK«VLRQV VRQW UHVW«HV VWDEOHV HQ
GHVY DGK«VLRQV D «W« PLVH HQ SODFH FH TXL D VLPSOLIL« OH SU
HIILFDFHPHQW OHYVY FRRUGRQQ«HV GH QRV PHPEUHYVY HW GH OHXU ¢
XQH SRSXODWLRQ SDUWLFXOL2UH ORUVTXH QRXV SDUWDJHRQV GH
OH SHUVRQQHO GH O bU«QD OH SHUVRQQHO GX FHQWUH DTXDWLT
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ORL[ SRXU OHV ORLYV

1RXV VRPPHY KHXUHX[] GH QRXV DVVRFLHU
RUJDQLVDWLRQV SDUWDJHDQW OHV P-PHYV

QDWLRQDX[ GDQV OH FDGUH GH GLYHUV U«
&HV OLHQV DYHF QRV SDUWHQDLUHV GX VH
QRV DOOL«V GX VHFWHXU GH OD VDQW« G
QRXV SHUPHWWHQW GH YHLOOHU ¢ FH TXH
GHV PHLOOHXUHV SUDWLTXHV GHV GHUQL?:
U«<FHQWHY QRUPHV 1RWUH VL2JH ¢ FHV WD
QRV PHPEUHV HVW HQWHQGXH ¢ OD JUDQG

2UJDOQLVPHYV ODWLRQDX]

$VVRFLDWLRQ FDQDGLHQQH GHV SDUFV HW ORLV
5«~VHDX FDQDGLHQ GHV LQVWDOODWLRQV U«FU«EC
$OOLDQFH GH YLH DFWLYH SRXU OHV &DQDGLHQ\
+-*+ )-9(p LDWLRQDO

&RPLW«V

&RPLW« GH SODQLILFDWLRQ GH LO/M PR ® M UHQF H QAXW
U«FU«DWLYHV GH O $WODQWLTXH

&RPLW« GHV ILQDQFHYVY HW GH ODQOIMYW/LRQ GHV ULV’
&RPLW« FRQVXOWDWLI %RQ '«SD&RPSWX SHRYDQWIMDI
JRXYHUQHPHQWDOHYV 6SRUW 1%

&RPLW« GLUHFWHXU GH OD &RD OLRQ RQ LSRX U X QDH DOF
&RPLW« FRQVXOWDWLI =220(56 RQ WKH *R

&ERPLW« GHV ORLVLUYVY LQFOXVLIV GX 1RXYHDX %UXQ
&RPLW« FRQVXOWDWLI SURYLQFLLBI@ GX GLHREXWHB XY WL

&RXQOFLOV I1HWZRUNYV

5«VHDX SRXU OD V«FXULW« GDQ\D R H ROSVRHIMK AN XOBHIW
(OOH HVW DFWLYH 1% OH U«VHNXI LISRXKYVOGLQIVH RORHHA
ORLVLUV

&RPLW« FRQVXOWDWLI SURYLQRIKXDBG® GXUWUDY BHQ W I
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SDSSRUW GX FRPLW« GHV LQVWLI
/H FRPLW« GHVY LQVWDOODWLRQV BAWDRQLOBHW @ BWRHP\R GY RSO 8 LAGI
SURIHVVLRQQDOLVPH HW OH VRXVELHQVS\DIPQDOH\R @ YS G B QW DGV H F
IDYRULVHU OH ERQ IRQFWLRQQHPHY W FEAPX QD XQ/MD\L UGNV GHWY WL VF |
VSRUW GHV SDUFV HW G DXWW BX LRXWDDXO D XRWY LGH O/RILFRBLW.
FRQWLQXHUD GH IDLUH GHV UHFR MRIPQ®D WW R Q W DXQF RRY FH 0Q® Q W
SODQLILFDWLRQ OHV SURF « GWOUMHYD WLRWY VO3 K\VWT RIQVGHW DQVFRQF

&RXUV G RS«UDWHXU FHUWLIL« HQ SLVFLQH HW VSD &32

(Q FROODERUDWLRQ DYHF :DWHU DBGH FIRURRWKVLR HQRKNY PHRPQV

&32 ¢ 6W B6WHSKHQ DX 1RXYHDX Y%PPX@\D2UWBNL DK &HPMOR GRGX

SHUVRQQHYV RQW SX DVVLVWHU # W HOFHRXFRRP 6 H QWIRLWHM RQUN «W «

H[SORLWDQWY GH SLVFLQH GH WRKYRH O X GH RNUBPP W IRRQVGSX QU SHR
DQV G H[S«ULHQFH GDQV OH GRPDLQH

&RXUV ¢ O LQWHQWLRQ GHV H[SORLWDQWYV G DU«QDV GH OD &TWH
/JHV FRXUV (&$7 VRQW LQWHUD FRAQLYVSHWYWRITXH @ W G[HF «VIRO RW[T XH O
H[SORLWDQWYV G DU«QDV GH OD SUR® LH)F H O'DMVE\FHH KWO D XRDVPBHF W V
SDUWLFLSDQWY VRQW HQ PHVXUHWHFRQHKXHR RS HHSDRLAW DWYRQ G
FRQFHUQH OD U«IULJ«UDWLR®DW®WHRIHWWUIOD®QWUHWLHIMEGH OD JOI

(Q SHFUHDWLRQ 1% _ /RLVLBENFLIH VWH\RQ BYVEBRY O HVSRLH G
(&$7 HW XQ FRXUV GH QLYHDX (RXDUG—DOH«&X \BW &t QAHF UXWHU VXI
SDUWLFLSDQWY SRXU OH FRXUVXGHHEDVH (W&$7MXKQ D HRWQIHHFR X U\
«WDLW SU«YX SRXU OHV HW GHUSDQWRBLSDIHVYRPHEUHV Q DOSP N\
G LQVFULSWLRQ HW OH FRXUVHD GIR/DA KRGVUGE FRRUIW Q@ L YRXIVXQ FR X
FRXUV GH QLYHDX (&$7 DX SULQWHPSV

&RXUV VXU OD JHVWLRQ HW O HOQOWUHWLHQ GHV JD]J]RQV GH VSRUW
/IH FRXUV VXU OD JHVWLRQ HW OSRUMUHWWHR GEX SBMXRIO T UKN HQYW
HW WHFKQLTXHYV GH JHVWLRQ HW VS RQW WHWDHIHGWV/BDFARQVVGH[S
WUDLWHU GHV TXHVWLRQV WHOWIHHGH SH \OWAWILGHV D @ DRMDL O HVY WW HF
PHLOOHXUH IDORQ GH J«UHU OHV UHVVRXUFHV ILQDQFL2UHV

SHFUHDWLRQ 1% _ /RLVLUV 1% HNWY/ SSXWW EQ QD GDW MYWHHFN6SB WY X G
YLUWXHO VXU OD JHVWLRQ HW OWHGQ@WUHWXHQVGEIIBWBPERIH GMDWQIR |
G LQVFULSWLRQV IDLEOH OH FRIXHVW XxXV&WHBRHMSYVHW VHUD

6RXPLYV 3DU 1LFROH +HEHUW S&RRHGWQHW GIHFB 8 XF HWQYURQ
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$X FRXUV GH OD GHUQL2UH DQQ«HVDHI QR@WUMH FGHFRHPR BWKHLY D X JP HC
G DQFLHQV PHPEUHYV HW ¢ O DUULWJIKIGRQRIXHEGX[OMHWBPDNDLOVGH
«GXFDWLYHV HW G DFWLYLW«VUT®BIHYRKRMUNVNHQQHHWNSROFW HRWSHOXXYV L C
%WUXQVZLFN /H FRPLW« DFWXHO FRRWPS WGCH DG\ BEHLVT XHNG WESKHQBX] 1% (
U«<DGDSWDWLRQ 6WDQ &DVVLG\VIGRIQ3D¥W D@ BER&DNE D oL Wo« "I OXDUD 1%
SUHPLHU PLQLVWUH SRXU OHV SHOWRO®DQBDY KD GGEIL ¥ DI LHWV LGrHH XS@ X L
KDQGLFDS GH 5HFUHDWLRQ 1%LUVRARXQUNLE®BXHW GHV ORLV

8Q QRXYHDX SDUWHQDULDW DWYHHREW GGQLY BN LG\ YALHH TRRWRLQY'W R D !
SDUWLFXOL2UHPHQW GHV SURMHWVOVKYFBIWILEQ HGH G 5 HVWRWQIQ KV |
%WUXQVZLFEN 8Q VRXV FRPLW« DFWUDY Y W/ kOndk5 ¢ RJUKHHFDIMWIFRIQ OR X B :D\K
:LOPRW ¢ )UHGHULFWRQ OH MXLQ

/JHV PHPEUHV GX FRPLW« DYDLHQRFFIXISD \8 DRIGW G DGIW UD/XSRID Q T X H
GLVSRQLEOH VXU O DFFHVVLBNOLWXREGH\P PNGIYFO N VGVBIRMLYEO B Wa R
U«FU«DWLYHV $YHF OH VRXWLIBQ«® X QRBPH G RRP K\YK G LLDW WD Y X QB0
EDVH GH GRQQ«HV TXL LGHQW LVLBIFEHVVHESHAHI XUXRNYXBWXI%UXQV.
«"WDSH D FRQVLVW« ¢ SU«FLVHHW rf KDTPFH WV DQ HK} O/H« WM GED Q \E LDHV
GX FRPLW« SRXU GLVFXWHU G X F RIFKSMW O3 D FEFHHW U HE/IMRDWIE HX/QHX L
OLVWH GH Y«ULILFDWLRQ G H © XOFH W\« VILEL G HWX HWVL RQD ER ®W t R
SRXU IDLUH DYDQFHU OH SURMHW

1LFROH +HEHUW PHPEUH GX SHUYVRIRXH XGHNS @ A UMD DINMIRLCO 1WVX U OD

FRPSLODQW XQH OLVWH GH F RREQWDHW \D S8R XV ©BIFHNQN W H@MO® #H O R
OLJQH

6RXPLVY SDU &KDUOHQH 6KDQQRQ @X &FMROPOWR GBHYV«URGHWOWWHLQFOXVL

A4XDL 3RLQWH GX FK-QH
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(Q (OOH HVW DFWLYH 1% 6”$1% HVW SDVV« G (QWUDLQH.
J«U« SDU VRQ JHVWLRQQDLUH GH SURMHWY TXL HVW «JDOHP}
SDUWLFLSDWLRQ VSRUWLYH

6”$1% FRQWLQXH GH U«SRQGUH DX[ EHVRLQV HW DX[ ODFXQH
GH VSRUW HW GH ORLVLUV GX 1IRXYHDX %UXQVZLFN SRXU OH\
SDUWLFLSDQWHY HQWUDLQHXUHV RIILFLHOOHYV HW GLULJHD
IRUWYV HQ

e /IDQFHPHQW GH OD FDPSDJQH SURPRWLRQQHOOH GH 6”"$1%

e $FK2YHPHQW GX VLWH ZHE GH 6"$1%

e 3DUWHQDULDW DYHF O 81% 5HFUHDWLRQ 1% _ /RLVLUV 1%
&RPSUHQGUH OH SD\VDJH GH OD SDUWLFLSDWLRQ GHV IHPTF
DX 1RXYHDX %UXQVZLFN

e 3DUWHQDULDW DYHF JHPPHV HW VSRUW DX &DQDGD DILQ G

JHPPHV RFFXSDQW XQ SRVWH GH GLUHFWLRQ GDQV

e ODQRQ 2XOOHWWH G (QWUDLQHXU 1% HVW PDLQWHQDQW I
OHDGHUVKLS SRXU O RUJDQLVPH JHPPHV HW VSRUW DX &DC

e *UaFH ¢ OD VXEYHQWLRQ FRPPXQDXWDLUH GH O $&3/ SRXU
U«FU«DWLI 5HFUHDWLRQ 1% _ /RLVLUV 1% D SX VRXWHQLU
2URPRFWR &DUDTXHW OHPUDPFRRN HW 6DFNYLOOH

e /D 9LOOH GH 6DLQW -RKQ HW OD 9LOOH G 2URPRFWR RQW W
GDQV O DWWULEXWLRQ GHV HVSDFHV GH ORLVLUV SXEOLF\
GHV IHPPHV RX GHV ILOOHYV GDQV OH FDGUH GH OHXUV HIIF
FKDQJHPHQW RUJDQLVDWLRQQHO GDQV OH EXW G DVVXUHL
LQVWDOODWLRQV HW VHUYLFHYV

e /D 9LOOH GH &DUDTXHW HW OH 9LOODJH GH OHPUDPFRRN V
WUDYDLOOHQW ¢ IDLUH DSSURXYHU OH SURMHW SDU OHXU

BRXPLVY SDU OLFKDHOD $OODE\ *HVWLR{DXDWLWHK GWHZBENRMHWY 6 ¢
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S5DSSRUW GH +—*+ )—9(p

+7%+ )"9(p OD QRUPH GH TXDOLW «H B @& DERHOH HWQ ®
SRXU HQIDQWY FRQWLQXH G D PRJIOLIRARADING R GF D S DIFR Y
%UXQVZLFN S5HFUHDWLRQ 1% _ RRUNQIUWN H% U HDX WR QL
1IRXYHDX %UXQVZLFN DFFXHLOOHGDD R WRXQW W HO G HSA
&HV DWHOLHUV IRXUQLVVHQW DX[HM \GSRQVOEOWV Gl
OHV FRQQDLVVDQFHV GRQW LOMVRHIW«EHHMRE® \S B8RV LF
HQIDQWY TXL SDUWLFLSHQW ¢ OHXUR XSWRLIW P PIOW P+
RUJDQLVDWLRQV GHV SROLWLTXRXWGBV S URFXEXDNM I
DLGHU OHV VXSHUYLVHXUV HWWEMVISVU\R 1B DPMH VY H\F
GH TXDOLW« ¢ WRXV OHV QLYHDXY BW[ (F R PRV B QGLHA
JHVWLRQ GH SURJUDPPHV U«XVVLV

e -DFTXHOLQH (PHU\ WUDYDLOOH ¢"G¢pYHQLU IRUPDW
e &LQT V«DQFHV GH IRUPDWLRQ RQ®HHM BGH X LEIVRQ

OLUDPLFKL 6DFNYLOOH HW S5LYHWWRHD DLQVL TX ¢
. OHDGHUV ROW «W« IRUP«V HQ 3+&'

6RXPLV SDU -DFTXHOLQH (PHU\ &RRBBOQWDWHVY VD GRLG «NDHOR SK\

5DSSRUW GH /LWW«UDWLH SK\VL

ILWW«UDWLH SK\VLTXH 1RXY HD XWaDXYDMDL BN SORHMOUBHKU
G «GXFDWLRQ HW GH SURPRWLRXHGHWK MLRXKHWD XD L UH
%UXQVZLFN SDU OH ELDLV G XQODEFOUBWHRQ/ X0 W LY
9RLFL TXHOTXHV XQV GHV IDLWV VDLOODQWYV HQ

e JUDQGHV HW SHWLWHV WURXWDFW G \ROWY 0 ¥YHYF
e FRXUV GRQQ«V HQ SHUVRQQH

o «GXFDWHXUV GH OD SHWLWH HQIDQFH IRUP«V

6RXPLV SDU -DFTXHOLQH (PHU\YHORBGEPRRQWUEHHOGXOGW «UDWLH
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5DSSRUW GH O $VVRFLDWLRQ FDQDGQRD\

/] DQQ«H TXL YLHQW GH V «FRXM[HH BXW® EERQ\WWBIPWHRQ GX \
&29"" OH ODQFHPHQW G XQH BRKYHBQDHPSHRMWY L8 LDARMKH GO G X
FURLVVDQFH GH OD FRPPXQDXW~UKRWLRIQ I 16 1) ©X¥&3J 08P UHVV
VHFWHXU HW SOXV HQFRUH

5S5HMRLQGUH WRXV HW FKDFXQ XQH REWXQINXWWILRKEY VSRUWLYH

, OD ILQ GX PRLVY GH VHSWHPEUH G DBEQAR QFHX XY RARXMNMHO LQYWHGWLV
GROODUV TXL SHUPHWWUD G D YW HIDV H YWOHID \§ DR @/ LlGFH '8 DIW RRG H® HH Q
VSRUW U«FU«DWLI DX &DQDGD HQWIEMDFOQ m KS® M R QMEHIHY M@RW VR V S|
FHW LQYHVWLVVHPHQW PDMHXU I &\W«DS$I$QEGKDNR\RGQ BN VML \GIR OWS
FRPPXQDXWDLUH SRXU WRXV 3URSBDRPHEXGHRXRKWQH® HIXWVGX &DQD
&H ILQDQFHPHQW SHUPHWWUD ¢ OR$EBW G H R/RPCNIHDXIWDGHMVST XL WOLP
DXJPHQWHQW OHV WDX[ GH SDUWWHLS®MM R Q RDOS NB RARW VU AS & ¢+\WH Q V
1RLUV OHV $XWRFKWRQHV OHWBSHUVVREYHV/ Ga7 D BH VOGIVY IR FHNIDO W L
OHV QRXYHDX[ DUULYDQWYV HW XIQVKDHIGLEQ@SHY YLYDQW DYHF

IRXYHDX 3'*

/| $&3/ D DFFXHLOOL ODUWLQ 6DPSVRQ ¥R BW®RH RRXYHIDUNEQ HVW XQ F|
SURIHVVLRQQHO GHV DIIDLUHV SYEPHH KHE W KGYWR DQ «WIDDW OH YLFH
FRPPXQLFDWLRQV HW GX PDUNHW GGV DH QP QWRE VFREVXIOW BW LEWU D «
G«IHQVH GHV LQW«U-WV GHV l«G«$BE®DRBRYDMX YHY B XRRBROEXGEHV SR
&HQWUDLGH (VW GH O 2QWDULRHHWH © DW L\RRAL 8W E PPLRTXGIVD)IDHH GV K P D Q

&DGUH SRXU OHV ORLVLUV DX &DQDGD

/| $&3/ HVW O KTWH G XQH «TXL$HVOWH BWUHETWR §XEXVKBSEUYLVH O DYL
VWUDW«JLTXH SRXU OH ORLVLUY BXHED QWG BKHK 6 X T XD H R DHD BRWH< DL/
SRXU DFFURLWUH O HQJDJHPHQMT X YHERPGH LAD G D HJ ¥ &/ VAMMLIIQ 16 X1
FRQWH[WH DFWXHO HW TXL IRX QLS DDDKL VKW I&XU| BHYHPRYR JUWV V H U
GDQV OH FDGUH VWUDW«JLTXH SDRNHYNX \FRBOIOHHFQR XY WU H P HBRW UG X
XQ QRXYHDX ODQFHPHQW HQ HVW «JDOHPHQW HQ FRXUYV
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5DSSRUW GH O $VVRFLDWLRQ FDQORBLWIQODH GXMVIDUFV HW GH

%DVH GH GRQQ«HV VXU O LQIUDVWUXFRWX UHRE D RD\G HMWQ QM GSIR UY
/ $&3/ WUDYDLOOH DYHF OH IRXUQXWVEMY GRQHPWHEBQYHPHEWD QJIH
GH GRQQ«HV VXU O LQIUDVWUXFW X UH ¥ CHW GLXH ¥ SRUGH V& I8 WY E D RE
SHUPHWWUD DX[ LQWHUYHQDQWYV G DHYQRWYV DRB20 ¢ QQH D VIHIXANLX QH F
HQFRXUDJHURQW XQH SODQLILFDWLRQWDLRSX WDLAHFUXH H {0 OHD HD LFGRHOUCD
G DXWUHV RUJDQLVPHV QDWLRQDX[V¢ GRIFYH D VIXW W ¢ RXQDQ WXWHGA
FRPPXQDXW«V SOXV VDLQHV 5HVWSHR]V® IOE DOIEAMK R R BFRGRIIUUCO®D EDV
FRPSWH JUDWXLW HW GH SDUWLFLSHRQ¢t GHV V«PLQDLUHV GH IRUPDW

&DUUHIRXU GHVY DYDQWDJHYV

/ $&3/ HVW HQ WUDLQ GH UHPDQQ@H UF BIWUG HR X H WMWY HD & DQRW D J H VT XLQ H
IRXUQLW DX[ SUDWLFLHQV GHV IGH R WGFROQMLAHYV SIRREDGW HAX SR XU OHV
«YLGHQFH O LPSRUWDQFH GHV ®MDU¥D HW GHVVORXMLHW BRX WH GH \D L C
FRPPXQDXW«V HW HQ WDQW TXHCFAQXWRQRRWH ¥D QP SRHYQQW

/IH %DQF

/D FRPPXQDXW« HQ OLJQH GH O $&3DHVWHEWEXQ M HFQ DX H S R X
UHQFRQWUHU WUDYDLOOHU HW FURQ® GHWHQURREBDW GH GlDWFR
ELEOLRWK2TXH GH UHVVRXUFHV HRXXQH BDWH GWDE W R XMM«QV F i
SDV GH FRPSWH F HVW JUDWXLW

<TXLW« HQWUH OHV JHQUHV GDQWQ B8 LWIRWIWVR Q (FIWDRMOLOH & HV
/| $&3/ D FRQOX OH JXLGH «TXLW«VHQM VB RUHW UHRUWHDWGEDQ8WLOLVDWL
LQVWDOODWLRQV SRXU DERUGHEQ@HW TXHFRQRIQYWA K@/ IGAHLW DR V8 D @ ¢
XQH DSSURFKH XQLYHUVHOOH PINXW \OH ARQUFIRQWHMHEWKEHW D FBEDF
ORLVLUV HW GHV OHDGHUV GX VSRUVRFERPIPEGD MWMHW ADUBPEM « ULV WL
XQLTXHV GH OHXU FRPPXQDXW« DIL@FRFAP RDMXD B XWW RRLQ@OWYDWLRQ\
FHV EHVRLQV

([S«<ULHQFH HPSORL MHXQHVVH GH O $&3/

/H SURJUDPPH ([S«<ULHQFH HPSORLRMHRQWVX® BGRIX® $KEQ/ILQDQFLHW G
VXEYHQWLRQQ«V ¢ DX[ DGPLYRXYW T B WLORIHA ORANVYHOW SURSRVH
SHUPHWWDQW DX[ MHXQHV G DFTX¥®RWLQDGWVDIQFEHNO HW «&H ®HN[S « HWH Q
SDUFV HW ORLVLUV FRPPXQDXWDLUKHV*MHXDBEX SURIUWRBRQW QRQ
H[S«ULHQFH VXU OH WHUUDLQ PRUYHQBID AHHPMQ® KQBWHDSY HE XQ PH
WUDYDLO DILQ GH V LPSU«JQHUDGS$ HQ GLFHXQ GH G\WRKBNVQDXUD OLHX
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5DSSRUW GH O $VVRFLDWLRQ FDRLELHY QUXEWWH SDUFV HW GH

5DFLVPH VA\VW«PLTXH Y«ULW« HW U«FRQFLOLDWLRQ

/| $&3/ UHVWH HQJDJ«H GDQV OD UHFPNUWFKGHEHSE B SUOHR @XIWOR.D
DSSHOV ¢ O DFWLRQ GH OD &RPPLVVLROQHE MW YWXUHL WKW WOQGHI H & B
RUJDQLVDWLRQV GRLYHQW VXLYUH X®& H KFOWPOWH.ARMHYV X $ &80 R RE
OLJQH GH VHQVLELOLVDWLRQ ¢ OD ER@WWWXID D KXWRFEWBRRORMXGCM
VHLQ GX &DQDGD DXWRFKWRQHK}

/ $&3/ D VXLYL XQH IRUPDWLRQ VXU OHNVWD BDVB HYHYWAR & THW O@
O LQFOXVLRQ HW D PLV HQ SODFH XH)L OORNSHW H H¥FXBIY DDQ s BX
TXHVWLRQV FO«V OHV UHVVRXUFHWLQW\D S RADWFLLEIFOH. W WV ¢ HWD O
J«Q«UDO HW SDUWLFXOL2UHPHQW GD\WQLW @ HD X HRAVQIDXGWD GHY SDUF

*URXSHV GH WUDYDLO

(Q VHSWHPEUH O $&3/ D PLV BXU JSIRICS BV )XTHQWX DN DLO DILC
FRQVHLOV HW GHV UHFRPPDQGDWVLRDW LIRQ FARH) OHE &3 G VIXEPQ Q LD
FRPEDWWUH OH UDFLVPH HW OHHRKD Q98 PHRRQ FIOV\W B W 11 DXOHH PH Q
GHV DFWLRQV FRQFU2WHV SRXUXIBYWH RQAD QF 8 R URMHYQGHN] G D QV
HW GHV ORLVLUV

/IHV JURXSHV GH WUDYDLO VXQ PODRWWUDXHWPHDHW LA ORWRWR W F
PHPEUHV GHV JURXSHV GH WUDYDURXISH \GWMDWWD/YGHOOVHIAB/OHV !
WUDYDLO VXU OHV LQVWDOOD VS RXQVDHEHUHY WDODVWWU XOBIWHRIDEH
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5 DSSRUW GH OD WU«VRUL2U

7HHG 6DXQGHUV 'R\OH &KDUWH® 3B RUQ\WLVX R QHJ O PHE R X Q DMDK
SRXU O H[HUFLFH TXL D SULV |VQVCHD DLRDTUXH 5H FRW DLWOLIR Q 1%
XQH DXWUH DQQ«H U«XVVLH HQ FI&H YD PRAFHIMDIHR Q DI LIGIY QUFLLR:
O «<EDXFKH GHV «WDWV ILQDQFLIBDWY FH UDSSRUWFOXVH

$YHF XQH DXWUH DQQ«H GH SDQG«RUWHP BWURQ2HB QRXNVRQRW U
QRPEUH G LQVFULSWLRQV Q HVW SXOVGHD¥RQUW OB YHIXGRRL L
JUBFH ¢ XQ U«<DOLJQHPHQW GX SHIUGWHRQD HG! FKAH 0 FXKB SSRHX QRXIY
ILQDQFHPHQWY GH SURMHWY O B WD IL\HDW QY B V8 YO Al U LQIGH
SHUPLV GH G«JDJHU XQ H[F«GHQW GRSRK WD QWOHGXDILWD®FHF
D SHUPLV GH G«JDJHU FHW H[F«GHQRML PH«BXGUKERUWKH ¢ O H|

"0 IDXW UHPHUFLHU &KULV *DOOD QDWW LCRQ HFW HMRIL V& QVUIDD &C
SHUVRQQHO *UDQW 6LQFODLU HWOWBD WD QURYRYFGE X[ ARQ"
G«YRX«V GH QRWUH FRQVHLO G D GMIQQ WWWDDWLRQ GH OHXU H
5HVSHFWXHXVHPHQW VRXPLV

&\QWKLD 6WDFH\
7TU«VRUL2UH
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