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3UpVLGHQW GH OD 5pSXEOLTXH GX &DPHURX

BBEBBBBBBBBBBBBBBBBBBB
© $X SODQ GH OD PRUDOH SXEWILAE A H®D 13 XY DWW \WH
FRUUXSWLRQ D pWp VWUXFWXURSR BUKFGIW \F K SLVGR D |
REWHQXV GDQV OD OXWWH RRQWH R HOW B H YV XGHQLLRQ W
7JRXWHIRLY EHDXFRXS UHVWHVjHIQY UEOWHX 6 [ FIK\M HdU T)DH
GPpWHUPLQDWLRQ j FRPEDW W WD FOX MOW BI XF R QW W-R &/D ® R
SRXUVXLYUH HQ V-LQWHQVLILDQWF VDM PRPLRID L\
LQGPSHQGDPPHQW GX VWDWXW BROLNOL RXHGEIHY- 5 88V
LQFULPLQpPHY 3HUVRQQH QH SRMNWDLPW B X BO V V& YUGHI\

([WuDLW GX 'LVFRXUV G- -RXYUWHpMWLGWHID W W ML RRIDIONGE X XE3H 3
6 ( 3DXO %,<$ j"EMRFADMRQGEXDLUH GX 5DOVHHKEPH P RXQWD Lp\P
OH VHSWHPEUH
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.
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&DUWH DGPLQLVWUDWLYH GX &DPHURXQ

6RPPDLUH Y
6LJOHV DEUpPYLDWLRQV HW DFURQ\PHV
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&$3,75( [/HV DFWLYLWpV GH OD &RPPLQVLRQ 1DWLR
&$3,75¢( [/HV DFWLYLWpV GHV 6HUYLFBWGX &RQWU{
&s$3,75( [/HV DFWLYLWpV GH O-$JHQFHFILMWHRQDOH
&$3,75¢( [/HV DFWLYLWpV GHV ,QVWLWXWLRQV GH U
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!
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&$3,75¢( [/HV OLQLVWqQUHV GH VRXYHUDLQHWRQP

&s$3,75¢( [/HV OLQLVWqQUHV HQ FKDUJH GHV VHFWHXU
GHV ILQDQFHV HW GHV LQIUDVWUXFW

&s$3,75¢( [/HV OLQLVWqQUHV HQ FKDUJH GHV VHFWHXU
VRFLDO HW FXOWXUHO
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!
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$FWLRQ &RQWUH OD &RUUXSWLRQ

$XWRULWpP &RQWUDFWDQWH

$JHQFH G-eOHFWULILFDWLRQ 5XUDOH
$SSURYLVLRQQHPHQWYV *pQpUDX]

$XWUHV ,QIUDVWUXFWXUHV

$QWHQQH G-,QWHUYHQWLRQV 5DSLGHV
$XWRULVDWLRQ GH OLVH VXU OH ODUFKp
$JHQFH 1IDWLRQDOH G-,QYHVWLJDWLRQ )LQDQ

$SSHO G:-21IUHV

$SSHO G:-2IITUHV , QWHUQDWLRQDO

$SSHO G:-2I1IUHV , QWHUQDWLRQDO 2XYHUW
$SSHO G:-21IlUHV 1DWLRQDO

$SSHO G:-21IUHV 1DWLRQDO 2XYHUW
$SSHO G:21IUHV 1DWLRQDO 5HVWUHLQW

$GMXGDQW 3ULQFLSDO GHV 'RXDQHV
$VVRFLDWLRQ GHV 3DUHQWY G:-eOqYHV HW (Q\
$JHQFH GH 5pJXODWLRQ GHV ODUFKpV 3XEOLF'
$IJHQFH GH 5pJXODWLRQ GX 6HFWHXU GH O-eO
$IJHQFH GH 5pJXODWLRQ GHV 7TpOpFRPPXQLFDV
%XVLQHVV &RDOLWLRQ $JDLQVW &RUUXSWLRQ
%kWLPHQWYVY HW eTXLSHPHQWY &ROOHFWLIV
%WXGIJHW G-, QYHVWLVVHPHQW 3XEOLF
&HQWUH G-$QDO\VHV HW G:(VVDLV GX OLQLVW

&HQWUH GH 3URGXFWLRQ GH 7THVW GH 'pSLVWI

&DPHURRQ 3RVWDO 6HUYLFHV

&DPHURRQ 7THOHFRPPXQLFDWLRQV
&DPHURRQ :DWHU 8WLOLWLHYV

&HOOXOH G-$SSXL j O-2UGRQQBWHXU 1IDWLRQI
SRXU OH 'pYHORSSHPHQW

&DGUH G-$SSXL HW GH 3URPRWLRQ GH O-$UWL
&HUWLILFDW G-$SWLWXGH j OD 3URIHVVLRQ G-
GH O-(QVHLJQHPHQW ODWHUQHO HW 3ULPDLUH
&RPLWp GH &RRUGLQDWLRQ $GPLQLVWUDWLI
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!
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&DPHURRQ &LYLO $YLDWLRQ $XWKRULW\

&HOOXOH GH /IXWWH &RQWURQ B H: RUAWXSMWIDRD HW
&RPPLVVLRQ &HQWUDOH GH 3DVVDWLRQ GHV ODUF
&RQVHLO GH 'LVFLSOLQH %XGJpWDLUH HW )LQDQF
&DPHURRQ 'HYHORSPHQW &RUSRUDWLRQ
&DPHURXQDLVH 'HV (DX]

&HOOXOH GH /IXWWH &RQWUH OD &RUUXSWLRQ
&HQWUDOH IDWLRQDOH G-$SSWVRWMHRW IOHEW QW H
&HOOXOH G-([pFXWLRQ GHV 3URMHWYV

&HQWUH GH 5HFKHUFKH VXU OH 3DOPLHU j +XLOH
&HQWUH GH )RUPDOLWpPV GH &UpDWLRQ G-(QWUHS!I
&HOOXOH GH /I XWWH &RQWUH OD &RUUXSWLRQ
&HOOXOH OLQLVWpPULHOOH GH /IXWWH &RQWUH OD
&RQVHLO 1IDWLRQDO GH OD &RPPXQLFDWLRQ
&HQWUHV 1DWLRQDX[ GH )RU PLOQDILRI® \= RIRW H B IOQ HTx
&RDOLWLRQ 1DWLRQDOH GH /I XWWH &RQWUH /D &R!
&DLVVH 1IDWLRQDOH GH 3UpYR\DQFH 6RFLDOH
&RPLWp GH *HVWLRQ

&RPPLVVLRQ 1DWLRQDOH $QWL &RUUXSWLRQ
&RQWU{OH 6XSpULHXU GH O-eWDW

&HQWUH GH 3URPRWLRQ GH OD )HPPH HW GH OD )D
&RPPLVVLRQ GH 3DVVDWLRQ GHV ODUFKpV
&HOOXOH GH 5HQVHLJQHPHQW )LQDQFLHU
&HQWUH 5pJLRQDO GH 5HFKHUFKH $JULFROH GH 1N
&HQWUHV 5pJLRQDX[ GH 5pJXODWLRQ GHV ODUFKp)\
&DPHURRQ 5DGLR 7THOHYLVLRQ &RUSRUDWLRQ
'LYLVLRQ GHV $IIDLUHV -XULGLTXHV

'RVVLHU G-$SSHO G-21IUHV

'"HPDQGH GH &RWDWLRQ

'pOpJDWLRQ 'pSDUWHPHQWDOH GX 0,10$3
'pOpJDWLRQ 5pJLRQDOH GXFIUDOY®LO HW GH OD 6pl
'pOpJDWLRQ *pQpUDOH j OD 6€UHWp 1DWLRQDOH
'LSO{PH ,QWHU 8QLYHUVLWDLUH

'"LUHFWHXU GHV 5HVVRXUFHV +XPDLQHYV
'pOpJDWLRQ 5pJLRQDOH GX 0,10$3

'LUHFWLRQ GHV 5HODWLRQV 3URIHVVLRQQHOOHYV
'LYLVLRQ 5pJLRQDOH GH OD 3ROLFH -XGLFLDLUH
'DFODUDWLRQ GH 6RXS0RQ

'LYLVLRQ GX 6HUYLFH ,QIRUPDWLTXH
eOHFWURFDUGLRJUDPPH
(OHFWULFLW\'HYHORSPHQW &RUSRUDWLRQ
eOHFWUR HQFpSKDORJUDPPH

eWDEOLVVHPHQW GH OLFUR)LQDQFH

&21%$&

&200,66,21 1$7,218/( P17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!
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(QHUJ\ 21 &DPHURRAQ

eWDEOLVVHPHQW 3XEOLF $GPLQLVWUDWLI
(QWUHSULVH GX 6HFWHXU 3XEOLF HW 3DUDS
JRUrWYV &RPPXQDXWDLUHYV

JRQGYV 6SpFLDO G:-eTXLSHPHQWXKW GH, QWHU"
J)PGpUDWLRQ 1IDWLRQDOH GHVY 6SRUWYV 6FRO
JRUFHV GH ODLQWLHQ GH O-2UGUH

J)DFEXOWp GHVY 6FLHQFHV GH 'pYHORSSHPHQW
J)LUVW 6FKRRO /LYLQJ &HUWLILFDWH

*URXSH G-$FWLRQ )LQDQFLqUH

*HQHUDO &HUWLILFDWH RI (GXFOWLRQ 2UGL
*Up j *Up

*URXSHPHQW ,QWHU SDWURQDO GX &DPHURX
'"HXWVFKH *HVHOOVFKDIW I-UEQMWMHUQDWLRQ
+{SLWDO *pQpUDO

+{SLWDO *pQpUDO GH 'RXDOD

+{SLWDO *pQpUDO GH <DRXQGPp

,QVSHFWHXU G-$UURQGLVVHPHQW GH O:-eGXI|
,QVSHFWHXU 3ULQFLSDO GH O:-(QVHLJQHPHQ
,QVSHFWHXU $GMRLQW GH O-(QVHLJQHPHQW
,QVSHFWHXU GH O-(QVHLIJQHPHQW 7HFKQLT X
, QVWLWXW GH 5HFKHUFKH 0fQ®FDVOH HW GH\
,QVSHFWLRQ *pQpUDOH GHV 6HUYLFHYV

, QVWLWXW GH 5HFKHUFKH $JWLFROH SRXU O
, QVWLWXW GHVY 5HODWLRQV ,QWHUQDWLRQD
,QLWLDWLYH j 5pVXOWDWYV 5DSLGHV

, QVWLWXWLRQ 6XSpULHXUH GH &RQWU{OH
-RXUQDO GHV ODUFKpV 3XEOLFV

-RXUQpH QWHUQDWLRQDOH GH /I XWWH FRQW
IXWWH $QWL %ODQFKLPHQW GH FDSLWDX][ H\
GX THUURULVPH

IXWWH &RQWUH OD &RUUXSWLRQ

/ILVWH 1DWLRQDOH GHV OpGLFDPHQWYV (VVHC
OpGLFDPHQWY (VVHQWLHOV *pQpULTXHV
OLQLVWQqUH GHV $UWV HW GH OD &XOWXUH
OLQLVWgUH GH O:-$JULFXOWXWUH HW GX 'pYHC
OLQLVWQqQUH GHV $IIDLUHV 6RFLDOHYV
OLQLVWqUH GH O-$GPLQLVWEPQWRQ OHUNWW
OLQLVWqQUH GH OD &RPPXQLFDWLRQ
OLQLVWQqUH GX &RPPHUFH

OLQLVWqQUH GHV 'RPDLQHV OGRQFLGODNWUH H\
OLQLVWqQUH GH O-eGXFDWLRQ GH %DVH
OLQLVWqQUH GH O- (DX HW GH O-eQHUJLH

L[



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

0,1()23
0,1(3$7

0,1(3'("

0,1(3,%
0,1(6(&
0,1),
0,1)2)
0,1)235%
0,1+'8
0,1-(&
0,1-867,&(
0,10$3
0,10,'7
0,13267(/
0,1352))
0,15(6,
0,16$17(
0,16(3
0,1728/
0,173
0,175$16
0,1766
0,3520$/2
02

02

o

2,

20"

206
21&8&
21*

23-

25/

26

26&
35&%

3%

3,
3%$'0,5
3%/%) &
38&&

3(9

OLQLVWgUH GH O-(PSORL HW G®IHOD JRUPDWLRQ
OLQLVWQUH GH O-eFRQRPLA - @DIBOEQWLFD\
GX 7THUULWRLUH

OLQLVWgUH GH O-(QYLURQQHPMWQXWHGH OD 3URYV
HW GX 'pYHORSSHPHQW 'XUDEOH
OLQLVWQUH GH O-eOHYDJH SOINMPBRGEHHMY HW GH\
OLQLVWgUH GHV (QVHLJQHPHQWY 6HFRQGDLUH"
OLQLVWQUH GHV JLQDQFHYV
OLQLVWqUH GHV )RUrWV HW GH OD )DXQH
OLQLVWqUH GH OD )RQFWLRQ 3 >OHWMIXBIWHW HG H
OLQLVWqUH GH O-+DELWDW HW GX 'pYHORSSHP]
OLQLVWQUH GH OD -HXQHVVH HW GH O-eGXFDWI
OLQLVWgUH GH OD -XVWLFH

OLQLVWgUH GHV ODUFKpV 3XEOLFYV

OLQLVWQUH GHV OLQHV GH O -WQ BHKNKQURLGIRK T % |
OLQLVWgUH GHV 3RVWHV HW 7pOpFRPPXQLFDWL
OLQLVWqUH GH OD 3URPRWLRQ GH OD )HPPH HW
OLQLVWQqUH GH OD 5HFKHUFBWIBAEQHQWLILTXH H
OLQLVWqUH GH OD 6DQWp 3XEOLTXH
OLQLVWQUH GHV 6SRUWY HW GH O-eGXFDWLRQ
OLQLVWQUH GX 7TRXULVPH HW GHV /RLVLUV
OLQLVWQUH GHV 7UDYDX[ 3XEOLFV

OLQLVWQUH GHV 7UDQVSRUWYV

OLQLVWgUH GX 7UDYDLO HW GH OD 6pFXULWp 6
OLVVLRQ GH 3URPRWLRQ GHV ODWpULDX[ /RFDX
ODVWUH G-2XYUDJH

ODVWUH G-2XYUDJH 'pOpJIXp
2EMHFWLIV GH 'pYHORSSHPHQW 'XUDEOH
2EVHUYDWHXU ,QGpSHQGDQW

2EMHFWLIV GX OLOOpPpQDLUH SRXU OH 'pYHORSS
2UJDQLVDWLRQ ORQGLDOH GH OD 6DQWp

2IILFH 1DWLRQDO GX &DFDR HW GX &DIp
2UJDQLVDWLRQ 1RQ *RXYHUQHPHQWDOH
2IILFLHU GH 3ROLFH -XGLFLDLUH

2WR 5KLQR /DU\QJRORJLH

2UGUH GH 6HUYLFH
2UJDQLVDWLRQ GH OD 6RFLpWp &LYLOH
3URMHW G-$PpOLRUDWLRQ GH OD &RPSpWLWLY
3RUW $XWRQRPH GH 'RXDOD
3DFWH G-, QWpJULWp

3URJUDPPH G-$SSXL DX 'pYHORSSHPHQW GH OD
B3URMHW G-$SSXLjOD/XWWH $QWR HRQ&DTXH GD Q
3RVWH GH &KDUJHPHQW GHV &DPLRQV &LWHUQ]
3URJUDPPH eODUJL GH 9DFFLQDWLRQ
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

3,%
3,'0%
3,8
31,
35(&,6

5%,&("
5)%
5,*&

5,¢
6&%
6&$2
6&'3

6,'$
61/8&&
621$5%
63,
6<1$0(
78&6

7%

8)%

9,+ +,9

&200,66,21 1$7,218/( $17, & 55837

21

3URGXLW ,QWpPULHXU %UXW

3URMHW G-,QYHVWLVVHPHQW PpWSIHLFROBGRS
3URJUDPPH G-,QYHVWLVVHPHQW G-8UJHQFH
3URJUDPPH 1IDWLRQDO G-eGXFDWLRQ j O-,QW
3UpYHQWLRQ eGXFDWLRQ &RQGLWLRQV ,QFL)
5DVVHPEOHPHQW GHV ,QILUPLHUV SRXU O-(Q
HW OH 'pYHORSSHPHQW

SHGHYDQFH )RUHVWLQUH $QQXHOOH
5HQIRUFHPHQW GHV ,QLWLDWXWH\VL BRXU OD *
GHV 5HVVRXUFHV )RUHVWLQUHV HW )DXQLTXF
5RXWH HW ,QIUDVWUXFWXUH 5RXWLqUH

6RXV &RPPLVVLRQ G-$QDO\VH

6RXV &RPPLVVLRQG-$QDO\VH GHV 21IUHV
6RFLPpWp &DPHURXQDLVH GHV 'pS{WV 3pWURDO
6\QGURPH GH O-,PPXQRGpPILFLHQFH $FTXLVH
6WUDWpPJILH IDWLRQDOH GH /XWWH &RQWUH /
6RFLpWp 1IDWLRQDOH GH 5DIILQDJH
BHUYLFHV HW 3UHVWDWLRQV ,QWHOOHFW XH(
6\WVWqPH 1DWLRQDO G-$SSURY L VIVRIQOH QMW
7ULEXQDO &ULPLQHO 6SpFLDO

7D[H G-$EDWWDJH

8QLWp )RUHVWLQUH G-$PpQDJHPHQW

9LUXV GH O-,PPXQRGPILFLHQFH +XPDLQH
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

73%/(%$8;

%FXWLRQ GHV 30DQV 5pJLRQDW[LEBE /XWV
QV OD 5pJLRQ GH O-$GDPDRXD HQ H
PL SDUFRXUV 03

([PFXWLRQ GHV 30DQV 5pJLRQDWILLRE /XWYV

7DEOH(é
|

/DEOH®XKQV OD 5pJLRQ GX &HQWUH HQ HW H(
%pFXWLRQ GHV 30DQV 5pJLRQDW[LBE /XWV
/DEOH®KQV OD 5pJLRQ GH O-(VW HQ HW HOQ

EE[}pFXWLRQ GHV 30DQV 5pJLRQDWLREBE /XWV
'DEOH®KoVv OD 5pJLRQ GH O-([WUrPH 1RUG HQ

7DEOH(ég<FXWLRQ GHV 30DQV 5pJLRQDW[LRBE® /XWV
QV OD 5pJLRQ GX /LWWRUDO HQ HW

7DEOH(éBg(FXWLRQ GHV 30DQV 5pJLRQDW[LRBE® /XWV
QV OD UpJLRQ GX 1RUG HQ HW HQ

(IPFXWLRQ GHV 30DQV 5pJLRQDW[LBE /XWYV
/DEOH®XQV OD 5pJLRQ GX 1RUG 2XHVW HQ H

/DEOHPDX[ G-H[pFXWLRQ GHV 30DQV 5pJLRQDX]
&RUUXSWLRQ GDQV OD 5pJLRQ @B O-2XHVYV

JDEOHMPX[ G-H[pFXWLRQ GHV 30DQV 5pJLRQDX]

&RUUXSWLRQ HOQ HW HQ 03 GDQV
FXWLRQ GHV 30DQV 5pJLRQDW[LBE /XWV
’DEOHIEYov OD 5pJLRQ GX 6XG 2XHVW HOQ H W
7DX[ G-H[pFXWLRQ GHV 30DQV 5pJLRQDX]

7DEOHMD &RUUXSWLRQ HQ HW HQ 03
7DEOHBXODVVHPHQW GHV 5pJLRQV HQ IRQFWLRQ
GHV 30DQV GH /&& HQ HW HQ i PL

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

7DEOHDX GHV SUREOpPPDWLTXHV HW REMH
7DEOHDEHV VWUXFWXUHV LPSOLTXpHV GDQV OH C
GHV ,55 HQ

7TDEOHD&ODVVHPHQW RIILFLHO GHV 5pJLRQV HQ P
i O-RFFDVLRQ GHV -HX[ )(1$66&2

/DEOHD®¥VHQFHVY REMHW GH UppYDOXDWLRQ GDQ
/ID &{WLgqUH )RUHVWLqUH j O-(67

IDEOHDXUpMXGLFH FDXVp j O-eWDW GRI(BZW GH O

/IDEOHDXRQWDQW GX SUpMXGLFH FDXVp j O-eWDW
3$/0 23&2

/DEOHD&XRPPHV GXHV j O-eWDW SDU OHELBOAWUHS!L

7DEOHD)XJUpJXODULWpPV FRQVWDWpHV @DV OD Uy
j O-+{SLWDO *pQpUDO GH 'RXDOD

7TDEOHDXWDW GHV DYDQWDJHV RFWUR\pV DX[ SHU
*pQpUDO GH 'RXDOD

/DEOHDXWDW GHV GLSO{PHV QRQ FRQIRUPHV j O-

[ DEOHD®%XGJHWYVY HW GDWHY G-DGRSWLRQ GHV FR
*PQpUDO 'H <DRXQGp

7TDEOHDXWDW GHV LUUpJXODULWpPV FREWWDWpHV
UHOHYpHV j O-+{SLWDO *pQpUDO GH <DRXC

/TDEOHD&DV WUDLWpPV HQ SDU O-$QWHQQH G-, ¢
GH OD &21%&

/TDEOHDXIIDLUHVY LQVWUXLWHY SDU OD g21%$& HW
FRPSpWHQWHYV

/DEOHDXpFDSLWXODWLI GHV GpFLVLRQV UHQGXHYV
GH 'LVFLSOLQH %XGJpWDLUH HW )LQDQFLC

/DEOHDXpSDUWLWLRQ GHV '6 HQUHJLVWUpPHV HQ
/DEOHDRVVLHUYV WUDQVPLY DX[ DXWRULWpPV MXG

/DEOHDDWpJRULHV G-DVVXMHWWLY D\DQW SDUW
GH ]

/DEOHDXURJUHVVLRQ DQQXHOOH GX QRPEUH GH
DX[ DXWRULWpPpV MXGLFLDLUHV

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

7DEOHDpSDUWLWLRQ GHV IOX[ ILQDQFLHUV SDU
7DEOHDpSDUWLWLRQ GHV GRVVLHUV SDU -XULGL
7DEOHDXVWH GHV VDQFWLRQV GHV SHUVRQQHOV
7DEOHDpFDSLWXODWLI GHV FKDQWLHUV DEDQGR
7DEOHDSLWXDWLRQ GHV ODUFKpV DED@QGRQEpV SI
7DEOHDpSDUWLWLRQ GHV ODUFKpV DEDQGRQQpV
7DEOHDpSDUWLWLRQ GHV ODUFKpV DEDQGRQQpV
7DEOHDOQWUHSULVHYV D\DQW DEDQGRQQp SOXV G
7DEOHDODWULFH GX GpURXOp GH O-,55
7DEOHDXXH SDQRUDPLTXH GHV DFWLYLWpV HQ

7TDEOHDEDQFWLRQV LQIOLJpHYVY j GHVY SURIHVVLRQ
GH FRPPXQLFDWLRQ SDU OH &1& HQ

7TDEOHDARAQWKqgVH GHV GpFLVLRQV UHQGXHV SDU (

7DEOHDAMQWKgqVH GHV GpFLVLRQV UHQGXHV SDU «
GH O-,QVWUXFWLRQ

7TDEOHDARQWKgVH GHV GpFLVLRQV UHQGXHV SDU (
GH OD &RXU 6XSUrPH

7TDEOHDARQWKgVH GHV GpFLVLRQV UHRB3XKHHW SDU C

7TDEOHD/XVWH GHV SHUVRQQHOV EpQplILFLDLUHYV C
DX FRXUV GH O-H[HUFLFH DX 0,1()23

7DEOHDXVWH GHVY SHUVRQQHOV VDQFWLRQQpV D
SDU 5pJLRQV

DEOHDSoFDSLWXODWLI GHV GpQRQFLDWLRQV Gp:
HQ

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

),*85(6

SHSUpVHQWDWLRQ JUDSKLTXH GHV WDX[ C
J)LIXUH5pJLRQDX[ GH /&& GDQV OD 5pJLRQ GH O-
HW HQ i PL SDUFRXUV 03

SHSUpVHQWDWLRQ JUDSKLTXH GHV WDX[ C
JLIXUH5pJLRQDX[ GH /&& GDQV OD 5pJLRQ GX &H
HW HQ 03

SHSUpVHQWDWLRQ JUDSKLTXH GHV WDX[ C
JLIXUH5pJLRQDX[ GH /&& GDQV OD 5pJLRQ GH O-
HW HQ 03

SHSUpVHQWDWLRQ JUDSKLTXH GHV WDX][ C
JLIXUHS5pJLRQDX[ GH /I XWWH &RQWUH OD &RUUXS'

GH O-([WUrPH 1RUG HQ HW HQ 03
SHSUpVHQWDWLRQ JUDSKLTXH GHV WDX[ C
JLIXUH5pJLRQDX[ GH /&& HQ HW HQ 03

GDQV OD 5pJLRQ GX /ILWWRUDO

SHSUpVHQWDWLRQ JUDSKLTXH GHV WDX[ C
JLIXUH5pJLRQDX[ GH /&& HQ HW HQ 03
GDQV OD 5pJLRQ GX 1RUG

SHSUpVHQWDWLRQ JUDSKLTXH GHV WDX][ C
JLIXUHS5pJLRQDX[ GH /&& GDQV OD 5pJLRQ GX 1R

HW HQ 03
JLIXUHS5HSUpVHQWDWLRQ JUDSKLTXH GHV WDX[ G
5pJLRQDX[ GH /&& HQ HW HQ 03

SHSUpVHQWDWLRQ JUDSKLTXH GHV WDX][ C
JLIXUH5pJLRQDX[ GH /&& GDQV OD 5pJLRQ GX 6XC
HW HQ 03

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

JLIXUH

)LIXUH

)LIXUH
)LIXUH

)LIXUH

)LIXUH

YLIXUH

JLIXUH

JLIXUH

JLIXUH

Y)LIXUH
Y)LIXUH
)LIXUH

[YLLL

SHSUpVHQWDWLRQ JUDSKLTXH GHV WDX][ C
5pJLRQODX[ GH /&& HQ HW HQ 03
SHSUpVHQWDWLRQ JUDSKLTXH GHV WDX[ C
5pJLRQDX[ GH /&& HQ HW HQ 03

SpSDUWLWLRQ GHV '6 SDU VRXUFHV HQ

1RPEUH GH GRVVLHUV WUDQVPLV HQ MXVYV
SDU LQIUDFWLRQ VRXV MDFHQWH

5pSDUWLWLRQ GHV GRVVLHUV WUDQVPLV
HQ SDU IOX[ ILQDQFLHUV UpSpUpV HQ |
GHV LQIUDFWLRQV VRXV MDFHQWHYV

1RPEUH GH 'pFODUDWLRQVY GH 6RXS0oRQV
SbU O0-%$1,) HQWUH HW

SPpSDUWLWLRQ JpQpUDOH GHV '6 SDU VRXL

1RPEUH GH GRVVLHUV WUDQVPIW HQ -XVW
MDFHQWH

1RPEUH GH GRVVLHUV SDU LQIUDFWLRQ V
HW IOX[ ILQDQFLHUV UpSpUpV

5pSDUWLWLRQ GHV ODUFKpV DEDQGRQQpV
GHV SUHVWDWLRQV

SpSDUWLWLRQ GHV ODUFKpV DEDQGRQQpPV
SPpFDSLWXODWLI GX SRXUFHQWDJH GHV Gj

&RXUEH G:-pYROXWLRQ GHV GpQRQFLDWLR
GH D

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

$9%$17 352326

Duspy olJe €E o+ ((}JE&Se ve o }u & }vSE o

/D OXWWH FRQWUH OD FRUU X SWIURP® GHH/QW X Q¢
*RXYHUQHPHQW GH OD 5pSXEOLJ)G VAREKMNI|GIHH I0Qe
HQ UDSSHODLW TXH OD KRQRX S WHVR-QOHHGEROX M/ E
QRQ VHXOHPHQW FRXSDEOHDGIRWBWXQH YS}E ®DHXBL
UHVSRQVDEOH GX UHWD UG VGEBHIQW 000 M Y DEDX. WUIMVGLUR-
GH QRWDHFRDUXSWLRQ IUHLQH GRQF OWH \GDE AV RIS/
VDSH OHV HIIRUWY HQWUHSULV VEHR W JDTUD @W E U pX
OD QDWLRQ WRXW HQWLQUH GH\S P& RKQ YV \QHAFHHYW D-

/ID SULVH GH FRQVFLHQFH GX PBHV VKXW H DOQWHH VIRH
JOREDOH GH WRXWHYV OHV FHREXHUH\K N RSHUUDRIHWVH D @/H
rWUH GH WRXV HW GH FKDFX®RQNR BIDIKWD&XV S B\ O

/IH &DPHURXQ Q:-D SDV DWWHQGXKHDXWJ NBR QUPN RO
GDQV OD OXWWH FRQWUH FHWWNWHXK\GWHVRQ HVWD G
V-HVW GRWp GH SOXVLHXUV PR\HQV j FHW HIIHW

/JHV PpFDQLVPHV LQVWLWXWLRHIDQHBW 8ROLEGLF
RQW VXLYL FHW HQJDJHPHQW

$X GHOj G- XQH UpSRQVH V\VWEPLTEH YDIFSHSADE
O-LPSOLFDWLRQ GH WRXV HVWOGQYFBEEMBEWHIVLGX-FK
SRXU OH '"pYHORSSHPHQW 20' RBEAEHD SWLVSHNMU @I
&RPPXQDXWp L QWHUQDWLRQDOH"'X2AEMHORN LAV G&H'
2'' DGRSWpV GDQV OH FDGUH G- XDOQEBNKYEHDPYHOBRRF
GXUDEOH VRQW XQ QRXYHO HQWDPHOSR KW @ELLD G/LHT.
SDXYUHWp SURWpPJIJHU OD SODRGW MW RIXW JDUDQWLU

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

$XFXQ HIIRUW Q-HVW GRQF YDLIOWGBQYDOFRED®
& HVW OD UHQFRQWUH GH SQMW IGMW WXV YH B X[ HIVX
IOHXYHV OHV HQMHX[ FRQW U HH® DS AR WHSWD RW L\
JHVWHVY SRVpV DX TXRWLGLHQ USDWHRKILF ¥8 & bHQ W
H[SXUJHU QRWUH VRFLpWp SURHUHVVLYHPHQW GH

[-2EMHFWLI TXL VHPEOH OHHSO X\ KWGUH B ROMHAHEB HC
DILQ GH UHVWDXUHU OD FRQILINMDPAHIB Y XX B HOQOMXNW E
HVW O-REMHFWLI Qf SRREB ROXHTRAHOO 0¥ ¢y QIHPLHND W +
RXYHUWHY DX[ ILQV GX GumYHGR SABRIPWH QWO DG MX D B/QF
] WRXV OHV QLYHDX[ GHWWGOGWNVRWYXMMUWRV2HIILFD

,O HVW GRQF LQGLVSHQVDE X HHQW XWX HDWD GDiL ¢
FUpHU GHV VROLGDULWpPV G-DPWLHR @ XON+ V@ DRMDIGV |
OD FRUUXSWLRQ GH QRWUH SRWV &-H\OW G pQpP RID\
GH OD SUHPLQUH SLHUUH GX 3®MWW RIFWREX s UR | RQ
GH O-eWDW D LQYLWp WRXV LOVNW & DRBINVUR X BEHH/Y R
UHGRXEOHU G-DUGHXU DXUDGLDYRHO GRXGLGHYRE
FRUUXSWLRQ TXL DIIHFWH DUBYHRHQW OH GpYHOF

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

\ D QHXI DQV TXH OD &RPPLVR/QRIQL DWW RIPDEH. !
DADLW LUUXSWLRQ GDQV OH SD@MDppHH LSDVUN OW XGApL
GX PDUV OD &21$& WHYV D XWXUFHR/QRLM VL
G-pODERUHYU-OD KDXWH DWWHQWLRDSS R U3 pl/Q G X
O - pWDW GH OD OXWWH FRQ@UG®pDD BRUMKS WLROL E
GH SUPFLVH &ZKKHDSSRUW DQQX¥HORPGD QUM Q G
SUHVFULSWLRQ UpJOHPHQWDLUHKQODD&BRIEWS B B®IX
HVW UHQGXH DYHF OH SUpVHBWF BEBIS SRUWHQ UMR Q

ODLV ORLQ G-rWUH XQ H[HUFIKMDH XGHH IRR X WE 8 HS R
FRQQDLVVDQFH GX SXEOLF QDRQRFR® HWWWaW U
OD VRFLpWp FDPHURXQDLVH HOWLRQHVBER®U /PUD G\
OD FRUUXSWLRQ FRQFHUQH DYXXW GRRXW OCHHNV S, Qp
WDQW{W GHV DXWHXUV W DQRU{WX SW VRDL FS8AH. FIRV 3
LOOLFLWH HW LPPRUDO W U DN HJUMHNG HH ARG B @ R/ R
HQ IRQFWLRQ GH VHV LQWpUrWV GX PRPHQW

/'-RQ FRPSUHQG GgV ORUV DO RIWRQ THA\HWOGRWDLM LOG
VRFLDO &-HVW GRQF DX VHLQ R RAH BHP\H UFHRRV\SR/X T
FRPEDWWUH /D OXWWH FR QDU GH FRRIYUK 8 W L& RQH
FHOOH GHV ,QVWLWXWLRQV RX BQWW QDVBHV SIRQVPS
VD FRQGXLWH - FHW HIIHW OHNUWLFDRIQV SOLED
&RUUXSWLRQ GX RFWREUH ULGILWHHEBRPNDBQGV
eWDWV 3DUWLHV GH SUHQGUH ®RXU PIDWRWH V HLS ®
DFWLYH GH SHUVRQQHV R¥XWHXWEBXEPVFQ WHBONUW
OHV 2UJDQLVDWLRQV 1RQ *R X YSHHWWHRRHMHW D Q KD\D HBV
OD FRUUXSWLRQ HW j OD OHXWDVR-H BR R @ WDH LIPS CokF
GLVSRVLWLRQV HQ FUpDQW VRBPYFDROWPH GWEDDL R E1
i OD OXWWH FRQOVUWHL FODHF REPKBSHMW. RQ- 6-GEAVSLU
OpULGD FHW D GWVFOWHDMILTHKHNVO HDLW YV R X \OLPW B Y H3

/D QRWLR®@ UDF@&+RQMQDARLIP | GpH \BFRQYHQWLRQ
DVVLPLOH j O-LQIUDFWLRQ GH FROHXG MW RQU @HPH
ELHQV SXEOLFV OH WUDILF GQKIBDXBQFKLPHQWXE
ILQDQFHPHQW GX WHUURULVPHD HWFWLWXR X QWR 3t
LOQWpJUDQW GDQV OD OXWWHYRLRGWIM O FREW NS\
HVW QpH OD &RDOLWLRQ 1DWBRQBQH &1H && WIVKH & R
OHV PHPEUHV GH OD 6RFLpWp &QW LGOHH 3 DHU W HPQHD LELHD
VLIQPHY DYHF GLYHUVHV 2UIRXQU\IDWWLR DY BRQBNUF M
GDQV OHV DIIDLUHYV

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

/H SUPpVHQW 5DSSRUW ®HDS SIQRHA KHHU J B IR EEHMHW )
GH OD OXWWH FRQWUH OD FRQVXSDNUR®D BWR QRQD IQF
OHV DFWHXUV GX VHFWHXU SXEQVFHW2(I3W UBE % WIU\H
pJDOHPHQW FHX[ GX 6HFWHXU »8HQGBWPG I \U 05 B RA
GLVFLSOLQDLUH GHV GLIIpUHQWY FRQWULEXWHXU

,O\' D OLHX G-REVHUYHU TX-H®H FR QUQULENQ\M K |
GHV DFWHXUV SHUVRQQHYYPRWD G K\ RKWSHKAY L
6HFWHXU 3ULYp DLQVL TXH GH OEBRFERD® QP RAWLDF
FRUUXSWLRQ HW UHQGX FRPSWH j OD &21$& GH OF

&HV DFWLYLWpV RQW pWp UHJIDRIXS jHAD DRMR X U

7LWUH/HVY DFWLYLWpVY GH OXWWH ARROWYH Q/MDWEWU
GH FRQWU{OH

7LWUH/HVY DFWLYLWpPV GH OXWWH FRAWUKULD LIFRAUL

7LWUH/HY DFWLYLWpV GH OXWWH FRQWSBIUOWHFRQ!
OLQLVWpULHOV

7LWUH/HV DFWLYLWpV GH OXWWH FRIW &W DCHD ER VK
3XEOLFV $GPLQLVWUDWLIV OHV HRA\WWDNV
DXWUHV 2UJDQLVPHV VXEYHQWLRQQpV

7LWUH/®$1V DFWLYLWpV GH OXWWH FRO@WERF IODV B RELL
HW OH 6HFWHXU 3ULYp

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

1,75¢,

/(6 $&7,9,7e6 '( /877( &2175( /$ &255
3$5 /(6 ,167,787,216 '( &2175N

/JHV ,QVWLWXWLRQV GH FRQWQ {®HXS$ HDOYANHQ W Ul

G-XQH SDUW OHV ,QVWLWXW IDFOGHV D BL ORXQWW B
OD FRUUXSWLRQ HW OHV LQIUDFWILHR GQ DL V|
&RUUXSWLRQ &KDSLWUH OHNX®&H G M LG H\W
&KDSLWUH HW O-$JHQFH 1DWLHR Q&IOMS GW, QF

G-DXWUH SDUW OHV ,QVWLWYXWIOQORQNFTWUR Q
FRUUXSWLRQ HW LQIUDFWLRQW WV LRL®LpUHH/I
LO HQ HVW DLQVL GHV ,QVWLWXWLRQV GH U

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

&+$3,75(

/(6 $&7,9,7e6 '( /$ &200,66,21 1$7,21$/(
$17, &255837,21

'DQV O-H[pFXWLRQ GH VHV PLHPHRWY\ VRO \S X R.DU
G-DFWLRQV GH O-DQQpH oD G& DFIL D LMHY p DX
SUpYHQWLRQ OD VHQVLELOLWRWLRQOHN GR PRPK
LOQOYHVWLIJDWLRQV 6HFWLRQ QIUDPWLRQQ VDXL
GHV -XULGLFWLRQV FRPSpWH ®W HF WHFQM. RQ W G&R
GHV LPSXWDWLRQV ILQDQFLQqUHVpDSBIFWYLE AV D I
FRRSpUDWLRQ HW GH IRUPDWLRQ 6HFWLRQ

6HFWLRQ /(6 $&7,9,7e6 '( 35€9(17,21,66 5,256 ,(%,(
&20081,8&%$7,21

$X FRXUV GH O-$QQpH OD &2 G$& TUPYP Q R
GH VHQVLELOLVDWLRQ t HW GH FRPPXQLFDWLRC
tf J/HV DFWLYLWpV GH SUPYHQWLRQ

$X UHIJLVWUH GH FHV DFWLRQY: iGrHD G X P WH Q @ LARH
G- $FWLRQV 5pJLRQDX[ GH /I XWWB R\R QW DW LRIV L
SDSLGHV %

ODQV G VWBWWRQLHp1DRQRX)
RUUXSWLRQ

&RQWH[WH HW REMHFWLIV GH O-DFWLYLWp

eODERUpPH HQ OD 6 WUDWWBH LAD1 &ML RRAPW IHR@F
D pWp DGRSWpH SDU OH *RXY HUXQHXHYW WW LQH\Q B
IpYULHU 6D PLVH HQ =XYUWVHIIHFWNLYQHGH G XBX
FH GRFXPHQW GH SROLWLTXH QITSWILR@DPBW GHp W K Y

&21%&
&200,66,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

H[pFXWLRQ VXU WRXW OH WHRRRSIRIQH QB®WXIRWQD
UHVSRQVDEOHV GHV 5pJLRQV GIXQYW D @B D BROWDMW LE
&RQWUH OD &RUUXSWLRQ

/HV 30DQV G-$FWLRQ 5pJLRQDXY{LYGIIER | piX BB
O-LPSOLFDWLRQ GHV 5pJLRQV GIOLGIV1O IV PR Bl OHHQ G
&RQWUH OD &RUUXSWLRQ /HW DXJVE HWDRXW IGRHY G
5pJLRQDX[ GH /I XWWH FRQWUH \DHDORKRRUUKS WLRY &R

'"HSXLV ORUV HW FKDTXH DQQPH[ FHH/ /& IMWH K®'
OD &RUUXSWLRQ IRQW O-REMHW GUpYDREDWLRQJIGI
GDQV FH VHQV &HWWH pYDQRDWEAHR @ -IRSWHW B UY
RSpUDWLRQQHOOHY SUpDODEOH P&,@WH \&OHDI QHL FF MpLHYW-
PHQpPpHVY (OOH UHSRVH VXU O\DXSB ORIFKH[SR VW Blp
WUDYDX[ GH JURXSH OHV UHVWWHXDLAQLN THH ®L-
G-H[SPULHQFHV &KDTXH DWHDXWHEULW LR @IEP LLH
WUDGLWLRQQHOOHV HW UBDXJ IHWX G'8 DO MAH B H § B/RC
SXEOLFV SDUDSXEOLFV HW SWV Y®\RSQA VRO XVHE R
ODLQWLHQ GH O-2UGUH OHV R PEWHVHXHY 2 RMRLA
GH OD 6RFLpWp &LYLOH

&H IDLVDQW OHV SDUWLFLSDIQROW HSPUL QW QRWQ Q
VH SURQRQFHQW VXU OHXU Gl VIHDRMLIRQ. WV OHX LH QI
OD PrPH PDQLQUH LOV IRU P XHOAFHRPW DEQHE/DWKLIR @V W X
G-DPpOLRUHU O-H[pFXWLRQ GHV GD IFQRW GX SR IRR (
GLIIpUHQWHY 5pJLRQV

- F{Wp GHV $GPLQLVWUDWLR®VVRED IGTHwH VL PIS\O B
FH SURFHVVXV LO D pWpLRROHIVX LRLQ | §Ug-VOIQHE/USH F HRA
$XVVL DYDLW W LO pWp RUHDQLYpPILERR®XLVG-LPSGp.
PPWKRGRORJLH HW j OD PLVHYH® % XWUIHRRD OD 61/&

,O V-DJLVVDLW GH UHFHQVHU O KV HXF WLIRGRN V B E
OHV D[HV GX 35(&,6 3UpYHQWLRGLWOWERWLRYW 6&F

(QVXLWH GpFOLQHU OHV U DHOOIWNSRWU F IDQMWHILD G ¢
$ WHUPH IDLUH GHV VXJJHV®/HHRNVXBRRO UHOHYH L

(Q GL[ DWHOLHUV RQW pWihHXJJO B L5mpM R (
30DQV G-$FWLRAQ HQWLQUHPHQW pYDOXpV
35(&,6 HVW XQ DFURQ\PH TXEKUHDS\SHOPH T & B QU HAQ P HIVSKSIUERD | FRUHIQXS WH. FS
GDQV XQ VHFWHXU GRQQp- 35(9(17 W #HFAKQLYTKIHY SRXRpWEWGHVSHW JD L
FRPSRUWHPHQW- ('8&$7,21 VHW pd WML BOXGHHR/QIQW LN/ \DHDLFIHD Bl P\W Q MAH jUDF T
&21',7,216 FRQFHUQH O-HQVH P E CHV®X [P B\A\G ¥ RHIR/ILI X ® @ H PLBQ/DUALLH O WA VL C
HW WHFKQLTXHV j GpSOR\HU- KR&HE7G2H @ URDOUYHHBHQ W HW BH PRWL YL
6$1&7,216 FRQFHUQHQW OHV PR\HSD UGB Hp DPHD\GHRQ GH\Q E\WR RRE® P Q D W
GLVFLSOLQDLUHV RX DGPLQIFHW UDRXILY BY V VHWYG A HYH B REREMSVWN\ BRQY |
SULPHV HQFRXUDJHPHQWYV

&21%&
&55837,21
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&HWWH DFWLYLWp DYDLW SRXU REMHFWLIV GH-

PYDOXHU O-H[pFXWLRQ ILQ D O¥W®HV &R/}
&RUUXSWLRQ GH O-DQQpH -
PYDOXHU O-H[pFXWLRQ j PL SDUFRXRQ &KW 3IX
&RUUXSWLRQ GH O-DQQpH -
PODERUHU OHV 30DQV 5pJLR QD X{ SG\HD Q XWWSARKK

O-DQQpH
5pVXOWDWY REWHQXV

5pJLRQ GH O-$GDPDRXD

7DEOHRPPFXWLRQ GHV 30DQV 5pJLRQDWK DG H pX WRAH GSHR Q VG HD

HW HQ j PL SDUERXUV 03
\AL 11 T N L1\/ $QQpHV
1£ | $[HV VWU DPWpIHFXHV ST SDUR RNV YDWLRQY
BUpYHQWLRQ
e GXFDWLR|Q 30DQ 59JLRQDO
&RQGLWLR|QV GH /&&
, QFLWDWLRQ pODERUp |[YDOLGpP
6DQFWLRQV GLVSRQLEOH
7DX[ G-H[pFXWLRQ UpJLRQDO

J)LIXUBHSUPpVHQWDWLRQ JUDSKLTXH GHV /W& XE G-H[pFXW
DQV OD 5pJLRQ GH O-$GDPDRUND HQ HW HQ i
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Prévention Education Conditions Incitation Sanction

JHV GRQQPpPHV LVVXHV GH O DW B & VHW DX{p & Bl OXDX
HQ GHVVRXV GH OD PR\HQQH HQ@GHV &R GUWYRQW ]
HQ WrWH DYHF UHVSHFWLYHPH®NW UpDOLWBWLRQ G

/JHV 6DQFWLRQV VRQW j OD WUBQQEHDYHF XQ W

- PL SDUFRXUV HQ OD 3 U pYGIOWL ROH HVD XONe C
DYHF UHVSHFWLYHPHQW LMIWLRQ GH WDX[ GF

&21%$&
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/HW HWSODFHV VRQW RFFXSpHV SDUDYHVF &RIYG
WDX[ GH HW

2Q QRWH XQH QHWWH DPpOLRWLRQRQTEH DHDBIS
6L OH FDS HVW PDLQWH@XVREGQW DX GR XJpDID
DLQVL JDJQHU GHV SRLQWV HQ ILQ G-DQQpH

5pJLRQ GX &HQWUH
7DEOHDN{pFXWLRQ GHV 30DQV 5pJLRQDXRQH /X"

GDQV OD 5pJLRQ GX &HQWUH HQ HW HQ 03
1£ | $[HV VW U DMWpIHFxHY $QQpHVPLSDUFR&%WiUYDWLRQV
3UpYHQWLRQ
eGXFDWLR|Q 30DQ 5§JLRQDO
&RQGLWLR|QV GH /&&
,QFLWDWLRQ PODERUp |[YDOLGpD
6DQFWLRQ|V GLVSRQLEOH
7DX[ G-H[pFXWLRQ UpJLRQDO

J)LIXUBHSUPVHQWDWLRQ JUDSKLTX® DX \G MW D&& C
GDQV OD 5pJLRQ GX &HQWUH HQ HW HQ 03
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OrPH VL OD PLVH HQ +XYUH GHV 301 @WH GWIUFNV UR
HQ GHVVRXV GH OD PR\HQQH GHRQ HR® QRWH X®H

(Q OD 3UPpYHQWLRQ HW O -eGXF DWY R FRGLOHH
GHV WDX[ GH UpDOLVDWLRQ GH HW

/| -D[H 6DQFWLRQV FO{WXUH OWHFOXQ WHP}{QG\H G H

&21%$&
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/- pYDOXDWLRQ GX 30DQ G-$F®XRSUHPLHSRXH PO
PRQWUH TXH OD 3UpYHQWLRQ@W HWH GGBGQXFO W I5RQL
UHVSHFWLYHPHQW HwW

/HV D[HV 6DQFWLRQV HW &RQG WHIQRAD\Q BEH Y VSR
SPULRGH DYHF GHV WDX[ GH UpDOHWDWLRQ UHVSH

$YHF XQH WHQGDQFH j OD EDLMVGEIX 6OD¥VWPMQL\

5pJLRQ GH O-(VW
7DEOHDKpFXWLRQ GHV 30DQV 5pJLRQDX[ GH /XV

GDQV OD 5pJLRQ GH O:-(VW HQ HW HQ 03
1£ | $[HV VWU D WpItFxHV $QQpHVPL SDUERAENIUYDIWLRQVY
3UpYHQWLRQ
eGXFDWLRQ 30DQ 5pJLRQDO
&RQGLWLRQV GH /&&
L QFLWDWLRQ pPODERUp YDOLGpP F
6DQFWLRQ GLVSRQLEOH

7DX[ G-H[pFXWLRQ UpJLRQD|O

J)LIXUBHSUPVHQWDWLRQ JUDSKLTX® DX \G MW D&& C
GDQV OD 5pJLRQ GH O-(VW HQ HW HQ 03

45,00%

40,00%

35,00%

30,00% -

25,00%
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20,00%

m 2015MP
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10,00%
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'DQV OD 5pJLRQ GH O (VW HQ pYHQWLBQ R RBRG
OHV SUHPLQUHV SODFHV GX FORWEPRHQW DMWWF GH
UHVSHFWLYHPHQW
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/HV D[HV ,QFLWDWLRQ HW 6DWF®H RQV DFYCHMW X QH
GH UpDOLVDWLRQ GH FKDFXQ

$X ERXW GH VL[ PRLV GH PLVH 0@ Q@ X3-$ AWAIR@V
OHV SDUWLFLSDQWY RQW SODHRHQOW r BHp GEKQ SH ROV
UHVSHFWLYHPHQW HwW GH WDX[ GH UpDO

/- eGXFDWLRQ REPMEKHO®GX SRGLXP DYHF XQ W
/- QFLWDWLRQ WUDVQH OH SDV XJD®W OID 6pVIRQL R

2Q QRWH OHV ERQQHV WHQG D QFLHRQ HOW HJ-le\GW B
SRXU FHWWH SpULRGH

5pJLRQ GH O-([WUrPH 1RUG
7DEOHDOMFXWLRQ GHV 30DQV 5pJLRQDXRG H: DXQNVWHD &RpQ )

GH O-([WUrPH 1RUG HQ HW HQ 03

1£| $[HV VWUD WpIHTFXHV $QQpHVPL SDUFR%(% HUYDWLRQV
B3UpYHQWLRQ
eGXFDWLRQ 30DQ 5pJLRQDO
&RQGLWLRQV GH /&&
L QFLWDWLRQ pODERUp| YDOLGpP
6EDQFWLRQV GLVSRQLEOH

7DX[ G-H[pFXWLRQ UpJLRQDA

J)LIXUFBHSUpVHQWDWLRQ JUD SK L TopH LARK\D X\| DAXH  GX MW FIX
&RUUXSWLRQ GDQV OD 5pJLRQ GBH3O-([WUrPH 1RUG HQ
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$X FRXUV GH O-DQQpH OD HQJURDLGW Wp (YW i
WDX[ GH UpDOLVDWLRQ GDQWH QWY RIY HDV &R QGILWS -
HW
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/- D[H 6DQFWLRQ HVW FHOXL TXIQPHFRIYF OH PR

$X FRXUV GX SUHPLHU VHPHVMQMWLRQ HW \G B FARIC
RQW pWp PLVHV HQ #XYUH j KIWHWBNBWALH HP HQMWH
OHV GHX[ SUHPLQUHV SODFHV GORBGODWAMHPHQWR FEBG
OD WURLVLgPH SODFH

$YHF UHVSHFWLYHPHQW H®-,QFLWO W\ @ Q/f
WUDVQH GDQV FHWWH 5pJLRQ

/HV D[HV 3UpYHQWLRQ HW 6D QGIFMWWRQ QN HD \8
SPULRGH GH UplpUHQFH

5pJLRQ GX /LWWRUDO

7JDEOHOMFXWLRQ GHV 30DQV 5pJLRQDXP G I g XMRQHG&R Q.
HQ HW HQ 03

$QQpHV
PL SDUFR%JEUV\)_'UYDWLRQV

1£ $[HV VWU D Wp3dtTXHVW

3UpYHQWLRQ
eGXFDWLRQ

&RQGLWLRQV 30DQ 5pJLRQDO C
,QFLWDWLRQ /& & pOD|ERUp
6DQFWLRQV YDOLGp HW GLVSRQ

7DX[ G-H[pFXWLRQ UpJLRQpO

JLIXUBHSUPVHQWDWLRQ JUDSKLTX® DX \G MW D&& ¢
HQ HW HQ 03 GDQV OD 5pJLRQ GX /LWWRU/|
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$YHF GHV WDX[ GH UpDOLVDWLR® VERWYDIOQDIILFH
SUHPLQUHVY SODFHV GX FODVVHPMQYW RIH V X[ H\D &R
UHVSHFWLYHPHQW HW

&21%$&
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$X[ GHX[ GHUQLQUHV SODFHV VB WIRXDNEGW @D\
GH HW SRXU O-DQQpH

- PL SDUFRXUV HOQ GDQVpOHQUMR®UDD &R B
YLHQQHQW HQ WrWH DYHF UHV SHFRWLWHPXB VD -, QFL
OD 6DQFWLRQ RQW FRQQX SHXHGVDFWLR 8V SHFQ\bLH

3RXU FH SUHPLHU VHPHVWUHQGOGeGXHDNPRHQ 8D \VE
ERQ GpFROODJH FH TXL DXJXWH GHH \6 SR IUPVE B RHON S
SUpFpGHQWH

5pJLRQ GX 1RUG
7DEOHDPPFXWLRQ GHV 30DQV 5pJLRQDXQ] 5 H p XWVRW HG & RIR

HW HQ 03
NAL i I el VAN | &QQpHV

1£ | $[HV VW U DmwpItTFxHV Sl SDUERREMIUYDWLRQV
SUPYHQWLRQ
eGXFDWLRQ 30DQ 5pJLRQDO
&RQGLWLRQV GH /&&
 QFLWDWLRQ pPODERUp |[YDOLGpP
6DQFWLRQVWV GLVSRQLEOH

7DX[ G-H[pFXWLRQ UpJLRQDO

JLIXUBHSUPVHQWDWLRQ JUDSKLTXHX[EBY WX [HGE H [ p FEKW
03 GDQV OD 5pJLRQ GX 1RUG

50,00%

45,00%
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/D 5pJLRQ GX 1RUG D DX FRXUWDGRIQV G POV O
eGXFDWLRQ HW 3UpYHQWLRQ DYHF GHV WDX[ GH
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FODVVHPHQW
(Q GDQV ODGLWH 5pJLRQ O La-IXFIDYW RADD HWF

SHORWRQ DYHF HW UHVSHFWLYHPHQW
/ID PLVH HQ £XYUH GHV DFWLRQ¥"&® D&ERIQGAMYLLR
O, QFLWDWLRQ DYHF UHVSHFWLYHPHQW HW

/| -D[H 6DQFWLRQV WUDVQH WRXMRXUV OH SDV D

&H IDLEOH WDX[ DSSHOOH OHVSOKXVSKKVOLEBE&H XL
DX[ FRUUXSWHXUVY HW FRUURPSXYV

SpJLRQ GX 1RUG 2XHVW

7DEOHDOMFXWLRQ GHV 30DQV 5pJLRQDXRG Hz DXQNVWHD &RpQ )
GX 1RUG 2XHVW HOQ HW HQ 03

s o SQQpPHYV
1£| $[HV VWUDWpITCTXHV PL SDUFR%(I%\QHUYDWLRQV

3UpYHQWLRQ
eGXFDWLRQ

&RQGLWLRQM 30DQ 5pJLIRQDO G
 QFLWDWLRQ [& & pPODERUp
6DQFWLRQV YDOLGpP HW BGLVSRQI

7DX[ G-H[pFXWLRQ UpJLRQDO

JLIXUBHSUPVHQWDWLRQ JUDSKLTXHXEBY VWEX [ B Q] pFiX \6
GX 1RUG 2XHVW HQ HW HQ 03
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30,00% -
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(Q OD 3UpYHQWLRQ HWWSO XD/[Hs IDPWWR A § LAH]
GHV D[HV ,QFLWDWLRQ HW &\GROFNYMWRR[GHHF U H \HW

/HV D[HV &RQGLWLRQV HW 6 DI¥HFL B &\ HAUIPY QGH C
HW

'XUDQW OH SUHPLHU VHPHVWRIH DGISADB® ®pH C

SUHPLQUHV SRVLWLRQV OHV D[HGHG XD\ LR HW

UHVSHFWLYHPHQW /HV DFWAIRMLNR GV, RELW DWI
UHVSHFWLYHPHQW j KDXWHXU GH HW

$YHF XQ WDX[ WUQV IDLEOH GHOD T X® Y0H HG XD®HFG
OrPH VL OHV 6DQFWLRQV Q-RQW SOFRpWY \GH | 0WDDPY
OHV DFWLRQV G-eGXFDWLRQ FRIQTDL VW R RWHXRHVP |
LQIPULHXUH SDU UDSSRUW j OD PR\HQQH GH

5pJLRQ GH O:-2XHVW
7DEOHD®Xf G-H[pFXWLRQ GHV 30DQV BRUBROWL B GOW

5pJLRQ GH O:2XHVW HQ HW HQ 03
\RL 1I'I'\II\I$QQF)HV
1£ | $[HV VWUD WpItTFxHv 5L SbURRXJFVHUYDWLRQV

3UpYHQWLR[R
eGXFDWLRQ
&RQGLWLROQ|V
,QFLWDWLRDP
6DQFWLRQV
7DX[ G-H[pFXWLRQ UpJLRQDO

30DQ 5pJURQDO Gt
/& & PODERUp
YDOLGp HW GLVSRQL

J)LIXUBHSUpVHQWDWLRQ JUDSKLTXHXGHWH WO [H®- H [ p FEXW/ LK
03
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/'-DQDO\WVH GHV GRQQPHV GH LRPRQWNXHYTXGHC
3UpYHQWLRQ RFFXSH OHV GMXHBWOWLBYHY SEDI

UpDOLVDWLRQ UHVSHFWLYHPHQW GH HW
/-, QFLWDWLRQ HW OD 6DQFWLRQ RHWMp HFR @ X
UHVSHFWLYHPHQW HW

$X FRXUV GH OD SUHPLqUH PRLWLp WHDOPB Q@ [oH
SOXV G-DFWLRQV GH &RQGLWLRGWQWYRBE DYHF/XLY
WDX[ GH UpDOLVDWLRQ

/-D[H eGXFDWLR@ RFFXIHY DB XQ WDX[ GH UpDOL

/JHV GHX[ GHUQLQUHV SODFHV G XDSHR\G 600 FR DR\C
,QFLWDWLRQ TXL HQUHJILVWUHOQNWVGEM WBRQGHWL
3UpYHQWLRQ SUpVHQWHQW OHYpBHRGEHXBOW WH
O ,QFLWDWLRQ

5pJLRQ GX 6XG
7DEOHDOPXE G-H[pFXWLRQ GHV 30DQV BRILERODWM [P HROW

HW HQ 03 GDQV OD 5pJLRQ GX 6XG
¥l 11l T N 1L1\/ $QQpHV
1£ | $[HV VW U D Wp3-Fx+Hv T SO UFRS Y YDWIRQY

P
3UpYHQWLR[]
eGXFDWLRQ
&RQGLWLRQ|V
,QFLWDWLRD
6DQFWLRQV

7DX[ G-H[pFXWLRQ UpJLRQDO

30DQ 5pJLRQDO G|
/& & PODERUp
YDOLGp HW|GLVSRQL

J)LIXUHBHSUPpVHQWDWLRQ JUDSKLIWXH pGHR QDX |
/&& GDQV OD 5pJLRQ GX 6XG HQ HW HQ 03
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/-DQQpH GDQV OD 5pJLRQ GX 6XCG BQHQIWHG DY
O-D[H &RQGLWLRQV DYHF

IHWHWSODFHY GX FODVVHPHQW V RHMW OR-le X3 DHAVI
DYHF GHVY WDX[ GH UpDOLVDWLRQ GH HW

/HV DFWLRQV G-,QFLWDWLR QVNW PG \& DIDYFFL R Q

/- pYDOXDWLRQ j PL SDUFRXUV @XVEOOXN FOBFWH
VLPLODLUH j FHOXL GH /HVF B PWHRQNVX G HR @& W QuG
PHQpHYV DYHF XQ WDX[ GH UpDOLVDWLRQ GH

/HV DFWLRQV GH 3UpYHQWLRQ WWXé§ GXHF DWLRBW
UHVSHFWLYHPHQW $YHFOPQ6WQ KW LRICEOHUBH C
FODVVHPHQW GHUULqUH @DOQEMIINWRRQGHXL D X@QYV
VXSPULHXU | OHV &RQGhWH @ O GIW @HDV 3R IY Bl Q M/

5pJLRQ GX 6XG 2XHVW
7DEOHDNpPFXWLRQ GHV 30DQV 5pJLRQDXR@GH /X\

GDQV OD 5pJLRQ GX 6XG 2XHVW HQ HW HQ
L 11l T N 1L1\/ $QQpHV
1£ $[HV VWU D WpItFxtVv b L SDUFRXZLFVVHUYD\A LRQV

3UpYHQWLRR
eGXFDWLRQ
&RQGLWLROQ|V
,QFLWDWLRD
6DQFWLRQV
7DX[ G-H[pFXWLR|Q UpJLRQDO

30DQ 5pJURQDO GH
/& & pODHRUp
YDOLGp HW GLVSRQL

J)LIXUH5HSUpPVHQWDWLRQ JUDSKL YV X5Hp JLHR\Q DWW X(¢
/&& HQ HW HQ 03
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/-D[H ,QFLWDWLRQ HVW FHOXL DYHD H® Q Q X DOrHH
GH WDX[ GH UpDOLVDWLRAQ

/IHV &RQGLWLRQV HW OD 3UpYHQWLRW DYHF Ul
RFFXSHQW OHV qgqPH HW qgPH SODFHV GX FODVVHP

/HV D[HV 6DQFWLRQV HW eGXFDWLRKW HUPHQW

OrPH VL OH FODVVHPHQW VXU FHYXEL®T DOBY UH
QRWH GH PDQLQUH JOREDOHD XQN H RIQQHX WHH GL
G-$FWLRQ 5pJLRQDO

/HV D[HV &RQGLWLRQV HW ,@X LI\DD/W LRIDV B/H FI\Y L

DYHF GHV WDX[ GH HW

&HV D[HV VRQWHWXIRVNVWH®R®Q SDU OD 3UpYHQW
O-eGXFDWLRQ | /D 6D QG WHRIQ/ WYY @HDRPR LT
PHQpHV DYHF GH WDX[ GH UpDOLVDWLRQ

6\QWKgqVH DX QLYHDX QDWLRQDO

7DEOHDXDXf G-H[pFXWLRQ GHV 30DQV UURSQWXRQHIQXW
HW HQ 03

NL 1|-r\/||$1QQpHV
1£ $[HV VWUD Wp3tFxXHV PLSDUFR%EyHUYDWLRQV

3UPpYHQWLRQ
eGXFDWLRQ
&RQGLWLRQV
,QFLWDWLRQ
6DQFWLRQV
7DX[ G-H[pFXWLRQ QDWLRQDO

JLIXUBHSUPpVHQWDWLRQ JUDSKLTXHXGBW VWRXHG -H[p FXW
03

30DQV 5pJLRQDX]
/& & pPODERUpV
YDOLGpPV HW GLVSRC
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30,00% -
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

/D VIQWKgVH GH FHV GRQQpHNWRRQW UGH T&XRIQT |
VRQW FHOOHV TXL RQW pWp OMHYDIAX\DWHRQHIHD Y
3UpYHQWLRQ VXLW DYHF

/-eGXFDWLRQ RFFXSH OD H SPDOHVIDWHIRQ $YGIH
G-DFWLRQV PHQpPHV "G-OQFHWDWLRQ WLHQW OD

/HV 6DQFWLRQV FRQVWLWXHQW ®OHQIHFWDRBN 3
WDX[ GH /JHV PR\HQQHV RE&WGHX MAD XGHGAX - 3L
VHPHVWUH PRQWUHQW TXHX®DG3U SDHQ VWLYRHF R
G-DFWLRQV PHQpPHV

/ID gPH SODFH HVW RFFXSpH XQUWDR[HGBRRQGL
[-eGXFDWLRQ HW O:-,QFLWDWLR® DY HF \RQNS HFOWDL
HQ qPH HW gqPH SRVLWLRQ /-RHHDYCHFFWLRQGS/-DRW
PHQpHVY $YHF GHV YDOHXUV WOXSIpRIQ HROBINV&R QG IC
O-eGXFDWLRQ SUpVHQWHQW OHVN FPUHLROLGHHXU PR LW HX

- O-LVVXH GH O-pYDOXDWLRQ GHVH3ODQVj@I$F\
SDUFRXUV HW HQ IRQFWLRQHGHW LXHVYp U HQWRHW 1R
GHVGLWY 30DQV GDQV FKDTXHHPHQRQFLQBSVgREW

DEOHD&ODVVHPHQW GHV 5pJLRQV HQ IRQFWLR

30DQV GH /&& HQ HW HQ ] PL SDUFRXUV
&ODVVHPHQW GHYV 5pJLRQV HQ | RQEFMM R|QDEAXV W D>
1£ 5pJLRQ"SMQSZ§FVVLRQ GFi/égQg:H&RQVVUH(DD &RYUXSWLR
5DQJ RFFXEHl SDL”:RXGN?QJ REFFXSp
$GDPDRXD qPH qPH
&HQWUH qPH qPH
(VW qPH HU
([WUrPH 1RUG qPH qPH
ILWWRUDO qPH qPH
2XHVW HU qPH
1RUG qPH qPH
1RUG 2XHVW qPH qPH
6 XG qPH qPH
6XG 2XHVW qPH qPH
7TDX[ G-H[pFXWURQ DQQXHO

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

% /-LPSOpPHQWDWLRQ GHV ,QLMALDWLYHV j 5pVXO

/-, QLWLDWLYH j 5pVXOWDWY BBSLGHVFRGE XHW
FKDQJHPHQW GHV FRPSRUWHPHQ@WY EB YV pip VXOWID
HQ UpSRQVH DX[ GpILV GH ODLPLRMN BQX®OXYWRIMG WX C
XQH DSSURFKH GH PDQDJHPHQWQRHELID LS X QRIX N
XQ OHDGHU HW GpWHUPLQpP® ILEMHYYHWQLU GHVHFKD
SURED@WYV FRXUW RMHIWPHQ PR\HQQH

IDQFpHV SDU OD &21$& GHSXLVGUHH GBYQRPLV!
+XYUH GH OD 6WUDWDpPJLH 1DWLRQBQH 6aH&RX W BHHV &
RQW SRXU ILQDOLWp GH IDLUHFWHIFOUYHEL B0 pWRIDX
WHFKQLTXHY PDQDJpULDOHVWHKFPUH I6\W WKQW JE FOHQ
O -RSWLTXH G-DPpOLRUHU OHV SW WE RV FMQUPHWE W
GDQV FH SURFHVVXV

$YHFFPULH GHV ,55 GRQW OH ODQFHPHQW RIILF
&21$& D DPRUFp OD SKDVH GH JpRKoU OIL¥RQYE R DQW
FKDQJHPHQW $X FRXUV GH FHWWH GFIpWUW B BB Y HV XQ |
DIILUPp RX UpDIILUPp OHXU HQJDJH®H QWL )R O0OWL
0,1(3,$ OH 0,173 HW OH 0,1('8%

$X WRWDO $GPLQLVWUDWERQY LpWVVR/QW FSADXA
ODQFHPHQW RVILWFILH GKH 6 | VDYRLU $SGIP\LIQY. V W
SDUDSXEOLTXHV HW SURMHW VRLWHXWDNDQX[ 0GHK I
QH UpSRQGHQW WRXMRXUV SDYHDGB W2?H®& R HHWVI
PDOJUp OHV PXOWLSOHY UHODQFHV' ,OXVODUIW GX
GX 0,15(; GX &21683( GX 0,1&20 HW GH OD '*61

ID SUpVHQWDWLRQ GH FKDTXH UD3Q VMW B UWDOXW IS
HQWUH DXWUHV VXU OD SURDQBPDAWL TOHHV O FRAELMWHL I

/H WDEOHDX VXLYDQW GRQQH GHNVSHWFOWVRREN
GH SHUIRUPDQFH GHV $GPLQLWHBWDRQVDAW BWE
ODQFHPHQW VROHQQHO GH OHXU ,55 DX FRXUV GH

&21%&
&200,66,21 1s7
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

7DEDN

7DEOHDX GHV SUREOpPPDWL TX®NHHGHRE
VWUXFWXUHV LPSOLTXpHNVV@EDDN @HVO,BORFHPHQW G

SGPLQLVWUDWLRQV
1£ HMIVWUXFWXUHBUREOpPDWLTXHVG%Egﬂgﬂin%HSHUI%E VREYBwWLRrOV
FRQFHUQ|pHV '
(Q MRXUV UpGXLJH GH OHV|

OLQLVWqUH
ODUFKpV 3X

FOD¥VDWLRQ GHV ODUFK

ODXYDLVHYV SUDWLTX
GRXUFH GH FRUUXSWLH

&DPHURXQ

G\WIRQFWLRQQHPHQ
SUDWLTXHV VRXUFH
H/HHSW R B H Y VY D@\
R®XE D Q W VOBX SQUIRFHHIY X/
BY QWHROIOAWDGH 3DV
GX 0,10$3 GH OD &R
5pJLRQDOH GH 3DVV
GX &HQWUH HW GHV
FRPSpPWHQWYV

WV HW PDXY
V GH FRUUXS
DY VDWLRQ G

V BIWLIFRKQV B H V
PPLVVLRQ
DWLRQ GHV (

DLVHV
WLRQ GDQV
HV ODUFKpV
VHWQ¥RQ
ODUFKpV

G\EH® B RQFPpH

DUFKpV

VHUYLFHV WHFKQLTXHYV

OLQLVWQqUH
GH O-eQHUJ

r ,UUpJXODULWp GHV L
r ODVWULVH DSSUR[LPD
,QVSHFWHXUV GH 0O (
U{OHV HW DWWULEXW
r &RQQDLVVDQFH LQVX
GHs X-OBIXLBWSHFWLRQ
L'H'PVXPWXGH GH FHUWD
WH[WHV OLpV DX[ WD
DX[ UHGHYDQFHV VXU
O HDX HW DX[ DPHQGH
2SSRUWXQLWpV GH G
GHQLHUV SXEOLFV GO

DVSHFWLRQV
WLYH SDU OHV
DX GHV WH[WHV GH
Ir R@VF HQW MRXU
OHV UHFHWWHYV
O DVVDLQLVVHPHQ
L QHIG B Y D RFEHIMWORWD §
H\O VHKIUXOH BWIY DL DB M Y
O5ipSURQ qoH RHQW GH
HvV
YWRXUQHPHQW GH
QV OH VHFWHXU

Y

HXUV
DPpOLRUKU GH
D[HV VXU

DX
HQW GH
D

OLpHV DX[ W

D B PR
PGPNVQIR XU O
H

OLQLVWQqUH
O-eGXFDWL

XWWH ERQWUH OH S0
LOOLFLWHY GDQV OH
SXEOLTXHV HQ YXH G
O-pFROH SULPDLUH S
r IXWWH FRQWUH OD GJ{
G&HIRQFWLRQQHPHQW
YXH GH SHUPHWW
QQ%% $FBPMHvV GH GLVSR
DGpTXDWHV SRXU SUHR
HIILELHQWV
r *DUDQWLH GH OD GLV
PLQLPXP HQ TXDOLWDp
OD UHQWUpH VFRODL

LHPHQW GHV IUDLYV
V. FROHV SULPDLUHMWV
-DVVXUHU OD JUDWX
KEOLTXH

SHUGLWER® BH ¥ (it

JSHXBQ H WD YREW B H
@R HV%%W&H%@?F

SX\MUH GHV UpvXxow

SRQLELOLWp GX SDT
HW HQ TXDQWLWp D
D H

LWp GH

LY,
G hgrn

D WV

rXHv GX

X HW
¥ DQW

OLQLVWQqUH
&RPPHUFH

/IH QRQ SDLHPHQW GH|\
®XLVVXH GHV WUDYDX]
SDU OHV %ULJDGHV GH
5pSUHVVLRQ GHV )UDXG

$ X QRYHPEUH

OH QRPEUH GH &H

i

A)ULJDGH 5p

UpGXLUH GH
UWLILFDWYV
%%?vQDQW D

QDOH GHV &R(Q

5 H
XFXQ

TXHV GDQV
WU{OHV HW

GH OD5pSUHVVLRQ 5HV JUDXGHM GX
/LWWRUDO
$FFURVWUH G-DX PRLQV HQ
2UJDQLVDWLRQ GHV H AW WRAEXyerPOLYUDQFH
OLQLVWQUH [GIWWOGG HPEQBRWLILFDWLRQGDYWEHMW BEWORQWH ¢ I$ UPEVAMELWH DX[ H[DPH(
HW GH OD )RHWDSWWLR@V GH IRUPDW LIR® BR A FRKXWI\RQRWQ RGSCOIDHF pHXSHUY LV pV
3URIHVVLRQOMH®EGH FRXUWYV SODFpMcURXAMHO R WHKWHQ PRIUEP WLRQ
0,1()23 SURIHVVLRQQHOOH GH F\FOHV FRXUWV
SODFpV VRXV OD WXWHOOH GX 0,1()23
$x ERXW GH MRXUV DFFURVWUH GH

OLQLVWqUH
(QVHLJQHPH
6HFRQGDLU

1RPEUH GH VpDQFHV
GHBWLTXHYV GDQV O-HQ
QWEXVWULHO LQVXIILVP
H@HVpWDEOLVVHPHQWV
G-HQVHLJQHPHQM/WHF

V- WHD XD bbFHVGk

ERYEEObY
WH#@BB&QWWVL

qwh U e

. WUDYDX[
,QGXVWULH

P

HERQGOLUH WHFKQLTXH

SURIHVVLRQQHO
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

OLQLVWGQUH |&

O-(QVHLJIQH
6XSpULHXU

/HV G\WWIRQFWLRQQ
WRFHVVXV G-DGPLV
P% RUPDWLRQ PpG

LTXHV GH FRUU
FRQVpTXHQFHV VRFI
JUDYHV

OLQLVWqUH

HW GX 'pYH(

BUEDLQ

GHRPEDEXWBWIRQFYV
REYHPNQW GDQV OD
GH SODQLILFDWLRQ

SODQLILFDWLRQ XUE

DLQH

HBHQOWM LORVURE XLUH GH OHYV
%b%@\/?ﬁﬁ\‘/"éﬁ"ﬁrv%ﬁﬁ I?S'EW& anHODWLYHj
Qi e AERHS o dwiwxe
RO, FRGEPWERQWPPGLFDOH DX OLQLVWQUH GH
O-(QVHLJQHPHQW 6XBSpULHXU

(Q MRXUV UpGXLUH GH OHYV

VG \VORBPW DRQQHPHQWY R YpV GOQV OD
UpDQéQLVDV\t/QLRQ GHV p\?\%?G(EIQ//BC?IR%ODCLILFDWLRQ
XUEDLQY pODERUDWLRQ GHV GRFXPHQWYV GH

OLQLVWqUH
GHV 3rFKHV
,QGXVWULH

QDLVVDQFH
Y 8x oLQLvwd

R

r55 UHMHWpPH F
DFWLYLWp VWD
OLQLVWqUH

DU pWDQW X
WXWDLUH G)

5B VF R/ S WO Y WELDRQ OGHH/|
VHFWHXU

(QIJDJHPHQW U
oW HIMAH Y WRH- ¥
QRXYHOOH ,55

'LIILEXOWpV G

GHV DFWLYLWp
SDU OH OLQLVW

HQRXYHOp S

ViDERO @KL Uk

H ILQDQFHP!
V G-,55 pYRT
UH

OLQLVWGQqUH
HW OR\HQQH

CHY SHY¥WMHYDQFH dX
YUDLV LOOLFLWHV G

H
Vo®

ELHURH@W GHW
@é»

RERWEY GO,

SPLHPHQW GHV |
V5 S WCRIF@ BpXHU H V

DLV
GH FUpDWLR

WUHSULVHRU LRQ G-HQWUH D
(OQ-eFRQRPLH %%%@R&WX JQXLFK ! l’“iﬁuéﬁf%\\/ 80 RV OHV &)&( GH
GH 0-5UWLVFOBWEX &DPHURXQ A)DIRXVVDP HW GH %PPHQGD
$PpOLRUHU HQ MR
HQ UpGXLVDQW GH OHV
OLQLVWqUH |6 H $HQVSDUHQFH LQMAMLROOWUHREBEBPHIYVY GDQV OD JHVIWLRQ GH
EHEKHUEKH | SHYWLRQ GH OD GpSO®V 8 pSYEXVLHT K ¥ EGILQ ¥ 6I5GDIQF p VWU X FW X UHV
OHV VWUXFWXUHV Gt M HRHEKHAUEK B BSDAPRPVHY VRXV OD WYWHOOH GX
HW GH O-, QQGRRWbRRwXxwWHOOH FoX 15, 166,(6 9, 3520872 1k
&$0',$*1267,; ,030 HW OH
&55$1 GH 0-,5%"
/D SUpVHQFH GHYV MRXUV UpGXLUYH GH OHV
G\VV'RD%ZV;/('I:SQD?('?ZT)?%YV@%QWQF@QWW@/@V DQV OD JHVWLRQ
OLQLVWqUH I
o-wuwxow%@@'“wssm%w“%'“ﬁm;m NER YA
'PYHORSSHPEQW 5%UR0 gpy1gaedbRFLPWPY VRXV WXWHOOH SURMHWV HW
3$/%$) &3%$'0,5 3$&WBXL SURJUDPPHV GX 0,1%$'(5 TXL
HQWUDVQHQW GHV S|HmMWLUDWIHGW PRUMWSISBMWRDXHYV GH FRUUXSWLRQ
5DPHQHU OHV GpODL[V FRQIRUPHV j AHX|
FRQWHQXV GDQV OH|PDQXHO GHV
OLQLVWQUH [GHVLVWHQFH GHV 1UD$VRFp&OWKY HW 8¥i|/UDLV UpJOHPHQWDLUHYV
'RPDLQHV GX%pODLV DQRUPDOHP|OGW DRIV GHYWUBNYDOEWQREN GDPV OHV
&DGDVWUH HWUGKWDFWLRQV GRREROCPIHYVLRRYFRAHIHDIYWHPHQWDOHYV G X
$IIDLUHV )ROFREONWUDOHV 0,1'&$) HW OHV DXWUHV
DGPLQLVWUDWLRQV LQWHUYHQDQW [GDQV OHV
SURFPGXUHV
,55 QRQ H[pFX\WpH

OLQLVWQqUH |GH

3URPRWLRQ
JHPPH HW G
)DPLOOH

|3}-k5\|;5:HSWLRQ GHV |
% UHV GH 3URPR

*Gch OD )DPLOOH  &H

NV LHR[QV 16 & VO R QHPH 1D H S

QWUHV SLORWHYV

(QJDJHPHQW U
\g)H OLQLVWUH
'LIILFXOWpV G
GHV DFWLYLWp
SDU OH OLQLVW

HQRXYHOpP S

H ILQDQFHPF
G-,55 pYRT
UH

OLQLVWqUH
HW GH OD )[

"HV DFWLYLWpV LQ
VH GpYHORSSHQW G
GRYHRWILWMVYY | O-LQV
RQGWRP HW FRPSUR
GPYHORSSHPHQW OR

GXUDEOH GHV IRUrW

&?%ﬂ@wm
L'Lé?lg GH

TGSV RGP S

O0-,55 GH OD

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

r UUpJXODULWpV HW GAVORAQFY RQQHABQWY FHRRW UH HQ[SODFH XQ
8:& SSL?FFKHF)PVH??QNE\SLDF\' VAVWQPH G-DFFpOpUDWLRQ HW G
60$53 0,1766 GDQV OH 'Gﬁ%%‘tj'l#é%‘ﬁ%RQ GX IDX[ G-LQIRUPDWLRQV
IRUPHV GH 0D URKpWIL| H QUWH OHV GLIIpUHQWYV DFWHXUV GDQV OD |
OLQLVWqUH eTXLSHPHQWYV &ROOHFCV\H_SN%FIHJ\Y‘KKMWQW/XH G-RSWLPLVHU OHV
o oD GqFXJLC%UHVV\'/:DW(bRQV ,QWH O|{GHEWXUHDIQHAHY GDQV D BE5SOBREHANN XV
P YPsRRRRPRQorpPHQwW G DWWULEXWLRQ GHV ODUFKpV
' QIUDVWUXFWXUHV HPEUH XJPHQWHU QD
r éE%VUSY)Ss”DFVWVSVHVYRSQ” ST RO Hup 6wy
GLVSRVLWLRQV UpJOI— \PBI—P(E’[P\QEVQWb&QGH\ SURMHWYV
&RGH GHV ODUFKpV 3XE IE\ULWV DX MRXUQD|O GH %,3 01766
(QIJDJHPHQW
;)FESFL\\A//VCISSHS ﬁ JH GX 6HUY|LFH 3XEOLF GE€ DX ORQMWHQRXYHO|p
GH 0D 5pIRU ODL HWUDLWHPHQW - BHWVH®RN.RIHGNM GH85| ([pFXWLRQ GH
SGPLOLYVWUDNUYHIOOHY UHFUXHY (?q-PL‘fsUuLZSRUWpH j oD
r1RQ UHVSHFW PDQLlHVVILFILGJXPH’_RFGFHNPR\NLmHV DWWHLQGUH
GpODLV UpJOHPHQWDIA MY GH SKEPALAP MR R® FoPHQW | 0D
$JHQFH GH $p PHAUDWWHURYHY FRQVXOW WLBD]EQPV F HV S y Q/ODSF Iy
GHV ODUFKp|V 8% HON BXWRULWpV FR ﬂF SEX G000 0 SDUp()HV 02 HW O
$503 IDYRULVHU GHV HQwHBRYRAND Wv%/ b’xo QFp
GpWULPHQW GH OD vOEOWRREXVGRE MY BDWRQWHY DX VLgIH HW (
OHV ODUFKpV 3XEOLFYOHV  5pJLRQV GX &DRHURXQ
/HV G\WIRQFWLRQQHPHQWYV TXL pPDQHQW GH
&DPHURRQ :POMWHWpFXULVDWLRQ GHV Wwi@vmqkeGHWL@d‘V@R(HEUH %h\é VI*X\DX[
SWLOLWLHV|WUDYDX[ G-H[WHQVLR Q| GHWRMHDN G HOW L Qp V' DX [ HEVLRQV GH
&$0:$7(5 HQWUDVQHQW OD EDLVMH ¢HDXDGS HB & XSFRMLD/E@VHP jCHIDO R $p:$7 (5

&3$0:37(5

(OHFWULFL
'"HYHORSPH(

DBHUVRQQHO G-('& DX[ S

VI%HVRLQ G-DUULPHU O}

HYYRYED IS GQ FRGH p

BURFPpSHWUHW DY VR 8 XD VL

R

& HW
3X VHLQ GH

&RUSRUDWL|RPQVKLIXHV XQLYHUVHOOHMQVHPEOH GX SHUVRQQHO
&RQQDLVVDQFH DSSURQPDWIRXNIY D BRANRHHYVOH SURFHVVXV GH
$JHQFH GH % pFXO-PWINVREX SURFHVVXSQSWMDWMWVGDSB)G%MD-%ﬁ%FFFQWU{OH HW
GX 6HFWHXYDOHPRQWDJIH GHV '$2 j |WD FSHDSWDRVL B® VjoD UFK'p E Lpﬁ\/j 0-$56(/
O-eOHFWULFOWHIPEXILRQ DX FRQWYEX W UVvPPUUO RHEWYHRE . BHHEXWILRQ GHYV
ODUFKpV 3XEOLFV ODUFKpV |
$JHQFH
G-eOHFWULILSFFhJV\HR% FDV G-DEVHQHKHY FMQ®H MRWDW G YN, BH GBIQFp@HV
5XUDOH $ (8 DEVHQFHV HW OHV UHWDUGV DX YHLQ GH 0%
&RQFHYRLU HW ,PSOpPREWHW XQ @HNYFHFDS@R\Ggg \%é%FOI?
(1(2 &DPHURRQRJUDPPH G-eWKLTXH|BWXTH BR GRS WL I| S pWKETX I Hw GH
(1(2 DSUqV OH GpSDUW |GRE§PRUPLWpP DX 2FW|REUH
(Q MRXUV PHWWUH|[HQ SODFH [XQ V\VWqPH
/-DSSOLFDWLRQ GX SYRRHPEWWRERW RAWPpHOPUHU HW YLPSOLILHU
6RFLPpWp 1DMGHRQDOWDENMRQ GHV SURG X IQWRUPDWLR@IVHIY Q@ WUGHE HDWQ ERHp UHQW V
5DIILQDJH $3&&&$Q-HVW SDV RSWLALQYMHHIDYXWMGD G WL D X 34
HQYLURQQHPHQW GH WIURMPEQURREPBORHY GDQV OH SURFHVVXV GH
OLYUDLVRQ GHV SURGKLWYV
/H GpODL G-DWWHQWH §IQV MHRWX UM H\ GXLYIDHD HOHVOH V| GpODLV
FDLVVHV HQ SpULRGH B -DPRL\G WOIW HO GII@QPH )Y ILOHV GH|PDQLQqUH j
&DPHURXQD|IPRPBHWFLDOH GH 'RXD QGLBDYXBUHQMAU D p B 6 DAPHBB D@V OfL p H V
(DX[ &'( SUDWLTXHV UpSUpKHQVQROVDPPHQWR@QBOMXGLBXHW DX[ SUDWLTXH
GHV UpFODPDWLRQV G pUDUEKGWY \DLEDH VO®p FRX O DWW G H
GH VHUYLFH HW O-LPDJ GiH) ORH QMPUHHBW IGHY FDLVVHV
6RELpWp &D G WLRQQHPH)(\ADV R BMRHXUWP VUG G RIVU H| G H OH
GHY pS(WV [ %YE?_[QJ GpS{WV 6&|6\&HR/QFMPLRQYHPHQW],55 ODQFpH
58'3 HQWUDVQH Q8 HoH FDFURG VTKIHWHABMKHY DX[ GpS[WV 6&'3
FRUUXSWLRQ DX[ FRQVpAGWQDPHQ MPW CWWBUDWLTXHV GH FRUUXSWL
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

(Q MRXUV UpGXLUH OHV pFDUWV GH
'OHHYNHLC?R-FS\IS’I:JCQ &%ng’:lgvvl{/\}-LlJ:LVH GHV QRUMPRIF/SRWWSHIRHFQ@ & X VIRX U F#VBCE'@ER\ﬁJUXSWLRQ
GRUSRUDWLIPEPLQLVWUDWLYHYV GD(BX jHOp B EWH B RHGE N WAKK HW surFpcxu
+<'52 0(..1 UOH SHUVRQQHO G- +RGRLOQLMWUDWLYHV HW G XQ FRGH pWKLTXH
' VHLQ G +<'52 0(.,1

{FOxWHPHOW X shuliloorhREHY DPPOLRUMILGH, o e o
SURMHW OHquﬂ&( Q %%\%—b?ﬁ(&%@FHV/QVS QJFl-PléUXWHPHQW

252 spu oH oDvw
OH VLWH GX FKDQWLHURXY¥bHYY ¥XU OH VLWH GX FKDQWLHU GX ED

/ID PLVH HQ £XYUH HIIHFWLYH \GH WLRIX W@V F HHAWV,
PYDOXDWLRQ DXUD OLHX HQ

T /IHV DFWLYLWpV GH VHQVLELOLVDWLRQ

/HV DFWLYLWpPV GH OD &21%& RS DNV ERQ VILX/[W-t
)(1$66&2 HW 8QLYHUVLWDLUHV S$GHWPNQ®YHWFSOR!
%

$ /D SDUWLFLSDWLRQ DX[ -HX[ )(1$66&2 HW 8QLYH

/D SDUWLFLSDWLRQ GH OD &21%& BDUVLWDOLYHS

D FRQVWLWXp XQH DFW LGN WH( O L(KH U DBS ROV 18 B
D pODERUp HQ GH FRQFRB WXDDKRNQ - HEVAPVE OYH
OHV 21* HW OD 6RFLpWp &LYLOIGXBDMLRQ D RP HQ
31(, & HVW O-XQH GHV UpSRQ\KW GIUR OV B RV UX
&DPHURXQ /-REMHFWLI GH FH 3 UPRIUD® MW YAW KL O
FLWR\HQV HW GHV IXWXUHV 2@ AKDWQUROWQ &- HoV IV
G-KDELWXGHV HW GH FRPSRUWHPG R O6R/Q SIURVH
VFRODLUHV HW GH IRUPDWLRQYX®QH YjHER/REDH W HD Hi \
FRQVWDWp GDQV QRWUH V\VWQPR HGW FORV DIDHER B C
O-eWKLTXH

/HV )LQDOHV 1DWLRQDOHV GHBWHRQ BOIHO®HM G|
6FRODLUHV )(1$66&2

/D &RPPLVVLRQ 1DWLRQDOH $QWL &RX UXBWURQ
i INRQJVDPED HW j %DIRXVBREP )HQ DOHIVGIHD WD R
OD )(1$66&2 /LIXHV $ 0,1(6(& HW % 0,1('8%

/ID OLVVLRQ GH OD &21%& DYDLW SRXU REMHFWL

PYDOXHU HW UHQIRUFHU ODDPDYRY i CH , G MY X
YpULILHU VL OHV QRWLRQVLGRPHFLQRXBD QXX
MHXQHVVH SDU OD VHQVLELOQWD MR Q \DW]PS.L
SRXUVXLYUH O-pGXFDWLRQ GHUYUXMX RV j OD

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

/ID &21%$& \ D UpDOLVp OHV DFWLYLWpPV VXLYDQW

OD GLVWULEXWLRQ GHV GpSOLDQWYV -
O-RUJDQLVDWLRQ GHV &RQFRXUV 1DWLRQDX]

/HV 'LSO{PHV HW OHV 0pGDLOOHM GD XJ VORIHXLMDN
G-XQH FPUPPRQLH j ODTXHOOH SR®U®MH ¥ LRVHLQ &HP}
6HFRQGDLUHV

- INRQJVDPED OHV QRPLQpPV SRX(6(@EHYWHDXHGMW

OpGDLOOH GH %URQ]JH- &KULVWHOOH 1*8(1:
5pJLRQ GH O-2XHVW -

OpGDLOOH G-$UJHQW- 'RO\ 'LDQHO $EWsSHr P-HS$ 7,
1RUG -

OpGDLOOH G-2U-~ 3DXOH 128%,66, )2128 5pJL

- %DIRXVVDP OHV QRPLQpPV SRXU 8YH Vp VWHXH®HV €

OpGDLOOH GH %URQ]JH- 8P %$<(0, 5pJLRQ G>
OpGDLOOH G-$UJHQW- :LOOLV 1*8+3(<28 5pJl
OpGDLOOH G-2U-~ OHOFKLRU 'HQLO '2.2 5pJLR

/IH &RQFRXUV 1DWLRQDO G-, QWHDFIHWIH QU RUWL
G-pGXFDWLRQ TXL VXVFLWH X@D W&HRAFPXKD) VOW/L \pId®>

*UKFH j OD FROODERUDWLRQ HQWHHO AD6&2 1HD
OXWWH FRQWUH OD FRUUX SWLRIQQHEW @\W O HF¥KHQPK
VRQW GpVRUPDLYV SDOSDEOHV V(DRHRHW GGIDWWUBR
HITHFWLYH SKpQRPgQH GH PHUFHGRSDBHN GLPLIZ®)
WULFKHXUV DWKOQWHV HW HQER@UHXUV VRQW Gp

- FHW HIIHW XQ FODVVHPH®WWLUFL IEOL GW Y J )
PODERUp HW UHQGX SXEOLF ®DU 13 H6%X UG DXX K[|
FRQWUDLUHPHQW DX[ SUpFpGRRQLHVRpPGAIFWHROW &
DLQVL TX-LO VXLW j UDLVRQ GH DWKOgqWHYV SDU

&21%&
$17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

7DEOHD&ODVVHPHQW RIILFLHO GHV 5pBERQVRKQ
GHV -HX[ )(1$66&2

1£ 5pJLRQV $WKOqWHV GLVTKDOLIL®BY SRRQQMXIUF KH
/JLWWRUpPO qUH
(IWUrPH 1RUG
1RUG
&HQWUH
6XG
2XHVW
6XG 2XH\JW
(VW
1RUG 2XHvw
$GDPDRX|D

Il | T T| T| T| T| T

T

$YHF XQ WRWDO GH D W K O g VOV WAULLVFTKX-DUQLH LK
EDLVVH DX UHJDUG GHV GHX[ SUpPFpPGHQWHV pGLW

IX > % ES] % $]1}v uUAE : uAE hwW]A E+]8 |E - z }u

ID &21%$& D SDUWLFLSp GX DXYXGLWDRQ GHY C
BQLYHUVLWDLUHYV GH <DRXQGp

/IHV REMHFWLIV SRUWDLHQW VXU -

OD SRXUVXLWH GH OD VHQVUBD®IG/ BWE @ DQF (
O LPSRUWDQFH GH O-LQWpJULWIYjHO VLY IHU
PrPH GDQV OD YLH FRXUDQWH SRX B RUQU XS MV
OD QpFHVVLWp GH IDLUH FRQQD® WWMHWD R QJ
IRQFWLRQQHPHQW OHV DFWHYNSHY¥WOWNVL
&21$8&~

OD QpFHVVLWpP GH FRPPXQLTXH& NWUHQSHOLFR
DX SXEOLF OHV PpWKRGHV LERIQOHW DEXUH
FRUUXSWLRQ j OD &21%$&

/D VHQVLELOLVDWLRQ V-HVW HQW FOMX)Y HOIDD YW B
i WUDYHUV GHV GpSOLDQWY SUWVH®KN DQWPQD &DYV
GX &DPHURXQ FRPPHQWpP HQ IUDQoDLV HW HQ DQJ

&HWWH OLVVLRQ GH OD &21%& D SWUPHVOBGHSOMNS
GHV ,QVWLWXWLRQV XQLYHUWVQWWD ISIRH\X G BI WQLFRVD IV HY !
DX[ MHX[ (OOH D pWp DXVVLWOJRBRB\LIVRQ@ GW P XN O
FDPHURXQDLVHVY GH WRXV ERUGR WBRUSMHRWWY j O/ I
DFWLRQV PHQpHV SDU OD &21%$&

&21%&
&200,66,21 1s
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

% /HV FDPSDJQHV
$X FRXUV GH O-DQQpH OD ERPHDO DQHNUWLFL

©-5HQWUpH VFRODLUH VDQV FRUUXSWLR
©-&DPSDJQH ([SORLWDWLRQ IRUHVWLQUH VD

/ID ©-5HQWUpH VFRODLUH VDQV FRUUXSWLR

'X HUDX VHSWHPEUH XQH 0L VWVQRQRIH G IR
GH OD &21%$& V-HVW UHQGXH GFQQIFHIHVDGAYV B ML
&HQWUH <DRXQGp GX /LWWRUDOXHRMD OBXHPHNR
7LNR HW OXWHQJHQH

/H SULQFLSDO REMHFWLI pWDLWHGGX V&RFPFXQHT.
5DGLR 3UHVVH Qf $ 8£21$&3GYVLBOREW GF
&21$& PHWWDQW HQ JDUGH OHRUMXKRKGRUM VG S HRED
UHQWUpPHV VFRODLUHV &HV SUDWLTXHV VRQW HQ

OH PRQQD\DJH ORUV GHV UHWUXRNHORGHBA WY G

OH UHFUXWHPHQW LUUpPpJXOLGBH G-@@OWYHYHNMHB
*PQpUDO GH 3UHPLqUH DQQpH HWHGEK @ HPRH
HW &RPPHUFLDO-

OD SHUFHSWLRQ GH IUDLV LOOpPJDX|[~

OD YHQWH LOOLFLWH GH IRPXU®NWDOU RNWH LHY
pPWDEOLVVHPHQWY VFRODLUHYV-

OH WUDILF G-LQIOXHQFH

,O FRQYLHQW GH VRXOLJQHU VRROGIH BKRLD) GWY
GDQV OH EXW GH SHUPHWWUH j O-EDXIQS F XGIHUKRIOYC
DLOOHXUV O-REMHFWLI pMWDULMW HQ DNDRAIUI YOQL QF G
PPFDQLVPHY HW OHV UpVHDX[ BMHERWW X 5RQRBRQUE D
OD SPULRGH GHV UHQWUpHYV

/D PLVVLRQ V-HVW GpURXOpH ®RDOQY UHW W BV QWL
<DRXQGp 'RXDOD HW % (.2.2 V8P & HDW\W D HV \p WHDEGDH. \
GH OD 5pJLRQ GX 6XG 2XHVW

- O-LVVXH GH FHV GHVFHQWHY HOOH D RSpUp C

D '"HOD GHVFHQWH GDQV FHUWHVY GWH pOADD ¥ 10Q U M HPH:

/D PLVVLRQ GH O-$QWHQQH G & DIV KR WY HQW LARIEB\O
GDQV RQIJH PWDEOLVVHPHQWN YFROBPPHBW & HOG
*pQpUDO /HFOHUF OH /\FpH GH 1JROR@ H®EA OH /\

&21%&
&55837,21

&200,66,21 1s7,218/( $17



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

%LOLQJXH G-(VVRV OH /\FpH %LOLQLINKHD G @ N R/XBR
OEDOOD OH /\FpH %LOLQJXBMHGQRAWRXJ @HEH/\ FOpHH
7HFKQLTXH &KDUOHV $WDQJDQD HW OH &(7,& GH 1

'HV pFKDQJHV DYHF OHV SBXHQ® W HWQRBW W X piVC
GH UHFUXWHPHQW VRQW GpSERCHW G\I @ V OB X
VRXPHWWUH j OD &RPPLVVLRQ 3-MLFEEHOHDNH OGH 354
HW OH 3UpVLGHQW GX &RQVHLO R BWWIDVED EROH P bl By
OHV &KHIV G-pWDEOLVVHPH®WVFRQVAHOW OEL @ W OB
UHQFRQWUpV

/H IDLW PDMHXU GH OD GHVFHBXWHDXp WK ODRG |
GX /\FpH %LOLQJXH G-(NRXQRX GQXOQ S.SIDELWHGR Q/F
&21%$& 9pULILFDWLRQV IDLWHVXUWOUYSRMWGDY W p X
006 Q-pWDLW ULHQ G-DXWMIH. VIX-XW PP8RVOWHBU
&RPPLVVDUISWWRIXGLVVHPHQW GH OD YLOOH VBH <D
OpJDOH

E 'H OD GHVFHQWH GDQV FHUWIDWLKHW @ M\D EQ O\OW
'‘RXDOD HW GH %HNRNR

'DQV OHV YLOOHV GH 'RXD @B RXVW % BNRNR pODDELO,
VFRODLUHV j VDYRLU- OH /\FHLHGRR\OH ORpNFEH BL
3DOPLHUV OH /\FpH GH 1GRJ +HPQ ®M /OFpHPpHOG G
1RUG OH /\FpH %LOLQJXH GH %R DERQDE OU. /\G pit
7HFKQLTXH GH 'RXDOD .RXPDVVLRNR O OH pH PRI
O -HIITHFWLYLWp GH OD UHQWUpH VFRODLUH

/H FRQVWDW JpQpUDO TXL VH @ pBNWWH TDOH SDHAV B
GHV 3URYLVHXUV QH VRQW SO X\W0 Q/HRS CDQMW pW OHOX W
SpPULRGH FDU OD UHVSRQVDEU®WIL\ RV H\O X AU W
PDLV j OD &RPPLVVLRQ 3HUPDQHQWH GH 5HFUXWH

'HX[ IDLWV PDMHXUV RQW PDUOKpGHHVRW B O@®HV F I

OD GHVWLWXWLRQ HQ SUpVHQFH \GLHz BOQ W LOH
O0-$3(( GX /\FpH GH 1'2* +(0 0 10 H®DGHOH
'RXDOBRXU VRXSORQV GH GpWRXUQHPHQW
PDXYDLVH FROODERUDWLRQ D YJHD B HD JUWRpY P
HQ SODFH HW OH 6RXV SUpIHMQD XR WG RFERIPWQ
3UpVLGHQW GHVWLWXp SRXU GpWRXUQHPHQ
O LQWHUSHOODWLRQ VXLWH j XYW GHIMWR QXU
WLWUH G-REVHUYDWHXU DXSDq8LFISROVDL VEDRS
&KHI GH OD 'LYLVLRQ 5pJLRQDOHUGI® GRX3IR!
DFWLRQ HW PHVXUHV DSSURSULpPHV

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

F 'H OD GHVFHQWH GDQV FHUWDLGWX pW 0O EXXIHWWAMWHA P

/ID OLVVLRQ D SDUFRXUX p W ODHDO b W YIHRPGH @GV V6 )
2XHVW QRWDPPHQW OH /\FpH %ULM@IXH XGH @K HOX HIDH
%LOLQJXH GH 7LNR OH /\FpH %LOKQJEH GXWHRHEHAQ

'HV LQIRUPDWLRQV UHFXHLOOLKHY OKXS ULHF G KW H
GHV pOgqYHV GDQV OHV /\FpHV VRIXRVWOHER U &R GIYM
SDU OD &RPPLVVLRQ 3HUPDQHQWH RGHR GFAUKW P H
XQ DYLV

/IHV UHVSRQVDEOHYV GHV pWDBOPpV)VAOPHDWYV LYK
&21%$& TX-LOV LPSOpPHQWHQW OHV,5QL\VIODMWILMMYV C
IDLUH UHVSHFWHU OHV FULWqpPpHVWGEH WHRPUMX W R B,
SODFH

G /HV FRQVWDWY GH OD OLVVLRQ GH OD &21%$&

$X WHUPH GHVY GHVFHQWHY HWNRWRIODLGBQ\G B |
'RXDOD %XHD /LPEH 7LNR %GWWRENR W XOXYW QM ¢

OD PLVVLRQ QD SX LGHQWLIGHUSGBNHFD\O
UHFUXWHPHQWY VRQW HIIHFWPXDpYHKWH O HV
SHFUXWHPHQW VRXV OD VXSMHFHQMR ® VG H
3UpPVLGHQWY GHV &RQVHLOV GX&WD HEQWHBIP!
VXU O-LQGPSHQGDQFH HW O - RERMHFMQW HW pC
SHFUXWHPHQW

OD PLVVLRQ Q-D SX LGHQWLILGRREBHY GDQ\VG
FO DV VHVYTEHQ pHGHWO - (QVHLIJQHPHQW 7HFKQL
GHV FDV GH WUDQVIHUWYV -

DXFXQH YHQWH GH IRXUQLWWpP M HND OPHHQ B K
GHV pWDEOLVVHPHQWY SDUFRXUXYV -

OHV IUDLVY SHUoXV GDQV OHVXHWOHOUVDHW HJ)
HW OHV FRQWULEXWLRQV GHVEPHQWT X X Y DX
HW UHOqYHQW GHV GpFLVLRQV GH FHWWH D

O-H[LVWHQFH GH FDQDX[ SD U DO\ GHIP H
SXEOLFV QRWDPPHQW OHV %RUGHUIHOKHIGH
G-eWDEOLVVHPHQW SDU OHWFRLSWERHVWPV DR
GHV ORFDOLWpPV YLVLWPHV

$X WHUPH GH FHWWH FDPSDpQB GILW XGHUQ ¥ HO B K
GH OD FRUUXSWLRQ SHQGD QO VOH\R Q HEIWT P H&/2
UHFRPPDQGpP RXWUH OD SRXUVXLWBDGHMQDIXE LD
GHV SDUHQWYVY G-pOgYHV GpVLWD @D QNLOHV Y MFLEX
SXEOLFV j GPSRVHU OHV GRVV pMWWDE GHVWY H P QW PHI
OHV UpVXOWDWYVY GHV &RPPLVVLRG@RGMWR/XHBWH
&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

/ID ©-&DPSDJQH ([SORLWDWLRQ IRUHVWLqUH VL

/D &RPPLVVLRQ 1DWLRQDOH $QWL FRUU X SR Q
SUHPLQUH ©-DFWLRQ G-HQYBMNSWURD-GBEVOXW W H FFV
G X PDUV DX DYULO GDQV(\OMV &G JL DXV GIXY

GDQV OHV 5pJLRQV GX 6XG BRKEW HH WEGNH FIMWMW &
OD FRUUXSWLRQ GDQV O-H[SORLRDIW Y ROV R Q MAHW LY
OD VHQVLELOLVDWLRQ GHV SDE\VBDHV YRUHQ® @®W(H\
&21$&-2

/| DPELWLRQ GH O-,QVWLWXWLRDWHV®D QW @WNL
WKpPDWLTXHV DQQXHOV j O-LQR@WDIUU & HA\D B B P&SOU Q
HW ©-&DPSDJQH &DFDR\qUH 6D QD/J @R UGPXBR\PLPR @
©-([SORLWDWLRQ )RUHVWLqUH pWVQVR&RD QXBEWH B
PRLV G-DYULO

$X FRXUV GH FHWWH GHVFHGWH V&Y R QW-pFIXQ IS
YHLOOHU DX UHVSHFW GH OD UpWQRBHIRW B WWR QU H

3RXU FH IDLUH HOOH D=

WUDYDLOOpP DYHF OHV UHVSRQWDED H\p GLH VFFE
GHV GRFXPHQWY H[LJLEOHV SRX% OD FLUFX(
IDLW GHV GHVFHQWHYV FRQWMR LUMHWVISR QDE\O K
'pOpPIJDWLRQV 5pJLRQDOHY HW 'pS DAUM HFHRQ W
OH UHVSHFW GH OD UpJOHPHRWDWMR Q -H HSODR
GHV SURGXLWV IRUHVWLHUV QRQ OLJQHX][-
YpULILp TXH O-H[SORLWDWERQ p3HNL FRH IMAV W R
DX[ FRPPXQDXWpV =

VXLYL HW FRQWU{Op OH FLUFXLW GHV UHFHW
GpJDJp OHV UHVSRQVDELOLWpPV HW SURSRVp

/ID OLVVLRQ D RSWp SRXU XQHOGRRRBQR @ $HSW R BKU

/IHYROHW VHQVLELOLVDWIRN)YL BVWVWERBQNQWDOW pVHWV DB
GH OD UpJOHPHQWDWLRQ HQ YHBWH{IXUU HW O-LPSRU

3RXU OH YROHW UpSUHVVLRQV\DHDP BIIQW ISFOQ) D H @
FRPSpWHQWY GX SDLHPHQW GHGHY DMDAH [RDHDW M
SRXU OHV H[SORLWDQWYV LQGpOLFDW\H 4XD Q GVVH 8
3URFXUHXU GH OD 5pSXEOLTXB HS RXRWHDPPXrGWA \H 6
FRQFHUQH O-H[SORLWDWLRQ SSORFBEH GHR QG XIRW r
i SDUFRXULU GHV GLVWDQFNVUWRX3W\HD RQ J MXHV GHP HR

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

D [ -pWDSH GH O:- (VW HW GX 6XG

7URLV VLWHV RQW IDLW O-REMHW G H DOJD W LG/H. \@H
IRUrW FRPPXQDOH GH ',0$.2 O -8)&{WLqGH YR W\RWK
'(1* '(1* HW OH FKHFN SRLQW GXDBWRRQDEBPM GH
IRUHVWLQUHV j %21,6 /D OLVVLRQ DHHSYVBLW BHH YD
VRFLpWp 3/$&%$0 PDLV HOOH D pWp B@HARMUDRKD 6B
0,1)2) TXL YLVLEOHPHQW D YRXOXXGWR®Q® B QW HOW
VXVFHSWLEOHV G-\ HPSrFKHU OD GHVFHQWH GH OLI

D ID GHVFHQWH j OD IRUrW FRPPXQDOH GH 'LPD|

/HV IRUr'WV FRQFpPpGpHV DX[ FRRRRAH¥HSWUBGE X
SDUWLFLSHU DX GpYHORSSHPH QO IGWH W RGW® PXDWHX/N
UHVSHFW GH OD UpJOHPHQWDWERQI HQV YRR R A M UG H
DYHF O -REOLJDWLRQ GX SDLHFHQWWGE8HODD7BHG
JRUHVWLQUHVY $QQXHOOHV 5)$%

- OD IRUr'W FRPPXQDOH GH 'LPDNR UKD RPLYNYO RF I
OD FRXSH DQDUFKLTXH GX ERLYV

D /D GHVFHQWH j 0-8)$ GH OHVWELPW pj /@ (&{MWW L q

D ID 6RXV HVWLPDWLRQ GX FXEDJH VXU ")

/D FRPSDUDLVRQ GX UHOHYp GX FXED JHH K DRI KX
IDLWHV HQ OD SUpVHQFH GH O-pTXDSHOGHT OIS 9 LE
%ULJDGH 5pJLRQDOH D UpYpO)pRXEVIFIDIM VB XWRF
YROXPH QHW GX ERLV /D 7D[H G DS EDW W IBXH YoRADDXP\
DEDWWX O-HQWUHSULVH XWW®/H W FH \DXE WD E/DX YVt

$X FRXUV G-XQH VHFRQGH GHVF&QWEHPDQG [F Hl V
%ULJDGH 5pJLRQDOH GX 0,1)2) GH SURF S®OWE HQ/I
DILQ GH GLVVLSHU RX GH FRQMDWIigUT OH WRX XdR QF
GH ELOOHV GH ERLV GRQW OH RRO XPUIr&w pWp \Up
GH BX-HQ VHUDLW LO VL FHWWHP D@ HY®® YXOD IV ¥
H[SORLWpH YRLUH O-HQVHPEOH GHV WLWUHV YDO

D +\SRWKqVH GH EDVH

/IHV VL[ HVVHQFHV GH O-pF IOXOWIL®QR®XRERIGIX\E
FRQVLGpPUpPHY FRPPH VHXOHVFRYBWH YWER@GDEV Ol
HW SRXUFHQWDJHV VXLYDQWYV -

LYY @)D X PHJI 8 QR HWD@HV \H Q DRIHO 1B B VGIDHWH \GX D EDY
K RVOUPUD GQ@ §RUVO -] SICERLIWIBD DS\OH W L G

&21%&
&55837,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

7DEOHDXVVHQFHY REMHW GH UppYDQYBMWLPQ (
&{WLqUH JRUHVWLQUH j O-(67

(VVHQFH SURSRUWLRQ HIIHFWLI GD®IWVQWDPpHKIDQWLOO
$FDMRX
$\RXV
/DWL
/IRWRID
6DSHOOL
7DOL

eYDOXDWLRQ GH O:-pFDUW GH YROXPH VXU O:-DV

6L O-pYDOXDWLRQ GH SLHGV BQEFROODPOXD WE|
SLHGV VRLW OH WRWDO GW R®QDVNLUBW\VGH G H

H
7DEOHDXUpMXGLFH FDXVp j O-eWDWUGIXj 10 L(\W7GH

(VVHQFH eFDUW WRWOBROQy&&yv\’&)@wb@lg;?n\ﬁv%')ﬁ% HQ )&)$

)

$FDMRX

$\RXV

/D WL

/IRWRID

6DSHOOL

7DOL
7TRWDO

/H SUPMXGLFH TXL SRXUUDLW-.rMDU{WDXVH )RIJE
FRQWLQXHUDLW j VRXV HVWLPHUDQK YROXPH GH)M
HQYLURQ

$X GPpEXW GH O-H[HUFLFH G IDFRWIGWL W HVUG B
3URJUDPPH GH 6pFXULVDWLRQ G LWHEFPH WRAHHW \)
G-$PpQDJHPHQW 8)$ HW OHQW M B OGIE K\R XSHH VR
IRQFWLRQQHOOHYV

(W VL OD IUDXGH VXU OH YR OMXRXV p@HW VR SOQH
PFRQRPLTXHV GX VHFWHXU IRUHMWIXHUO D W\l PHVGS E
[ PLOOLDUG PLOOLRQV )&)$

/IHV VHUYLFHV IRUHVWLHUV GEBHPHQW RXQWU\NYV
FXEDJH GHV ERLV DEDWWXV GBQWR LOWHNYWGERIQp URHUHN

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

D /D GHVFHQWH DX FKHFNSRLQR &RF [%pR\QL 9/ $18\% O

/D OLVVLRQ D\DQW pWp GpFRXUDQpPHGGB)$HVFH(
H[SORLWpH SDU OD VRFLpWp 3/$R¥HVBXW SHVSHQV
XQH GHVFHQWH DX FKHFN SBHQED B WMID & Hi HpWLRQ
YpULILHU OD IUpTXHQFH GHV FDPLRQV SURYHQDQV

/H FRQVWDW GH OD OLVVLRQ D LARRQQ/ LGJHP (- W\W W IV F
VRQW SDVVpV DX FKHFNSRLQW- B WLRQ L&H HTQMW UHV &
OH UHVSRQVDEOH GX FKHFNSWK@W RSMQPR@WIRXW.
GH OD 5pJLRQ 3RXUTXRL OH &KHiIjGD ORVWURID G
UHQGUH j FHWWH 8)$-"

/D UpSRQVH j FHWWH TXHVWER® QOB S\HP §W i RIS
O -pWDSH GH O-(67 pWDQW D U FIHWpW H ESLFURDXY HRIQV B
DX FRXUV GH OD GHVFHQWH QXUHMIS RADHADEDLH) G3D B
GH <DVVD OH QRPPp 15 9 D GpFQpPWp 3R $H2 o BE&D
DGHSWH GX FRQWRXUQHPHQW &X VFK HFHV SFRLFLVR QN
OH FKHFN SRLQW FH TXL IDHW FKRVYHW TXH BHS WR

3DU DLOOHXUV VXU O-LQWLYMWDR QLD &/H 0D MY D M\
VXU XQ FKDUJHPHQW HQ SURYHQ®&BMH 0-8)$ GH FH

(Q FH TXL FRQFHUQH FHWWHVVREVXW Bl VO®DH VY pll
PHQWLRQQpPHV VXU ') Q-D G RGP H®RW WHH TEKRILV XV X
XQH VHXOH ELOOH V-HVW O®DRWDp B HS jYIDULO DBIMWLR
UHSUpPpVHQWDWLI DXFXQH FROUEOXMLRI) FHDERGV Q/H

7RXWHIRLV XQH IRUWH SUpVRABWLIR PREHpW D X
WHQX GH O-REVWUXFWLRQ TXH FRQW DWB @ WplHH @R\
OLVVLRQ D YRXOX YLVLWHU OH PKIFQWWHU V®-OYSR
GpFODUDWLRQ GX &RRUGRQQDWH XA$&HX FRK/AFNSRQ
VRFLpWpPV GRQW OHV FDPERQWRRISQ X B MWW VE X FEX¥
GH OD YLOOH GH 'RXDOD-?

D /D VpDQFH GH WUDYDLO D YW B RWHWP/OIHWNX 6 15 pQ DI
GH O-(VW

$EVHQW DX GpSDUW GH OD OLVVLIROQH@H j' peHIW p
OD YHLOOH GX GpSDUW GH OV OGN VIDRQVWH UO D D& !
OLVVLRQ D HX XQH VpDQFH GH GuBVHKIED JG R Y&HKEHTF
%ULJDGH 5pJLRQDOH GH &RQWU{OH'5/ B KV VAR GROWI
IDLWV GXUDQW OD OLVVLRQ HWLDDGEIE®RUD QMY WP
XQH GHVFHQWH j 0-8)$ GH 3/$&$0DUW 'BW BWXEHWDGS
OLpHV DX ERQ IRQFWLRQQHPHYW B HYRDMD/P B HEXW C
FULDUG GH PDWpPULHO URXOD®@W NGINTXDLW SRX O H/

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

DIJHQWYV GX 0,1)2) GRLYHQW O XWX\HLW FFSROQWRIIHY G3H X
GH JXHUUH DORUV TXH FHX[ FL QH GLVSRVHQW SD

- FH VXMHW LO D UpYpOp TXHHPHQWRW WVED T MK
WHUUDLQ ORUV GH OHXUV GHVFWGWHRR U@DQPRpO!
5pJLRQDOH SURGXLW GHV UpVXOVDDSW YRR® QpJOL
XQH WURQORQQHXVHV VDLVLGINOS$D G XOD, 1)2H AR W
/8&$6 0,/(DLQVL TXH TXDWRU]JH DUPHV HSWDAR/D WY
VHUDLHQW UHPLVHV DX[ VHUYLFHV GH OD 'pIlHQVH

XAX > o vy SE AJo A o0 <0&BE!Z PJ}v ® & pv u "u

/H 'pOpJIXp 5pJLRQDO DSUQV DYRVLVLBRSGS H @D T&2
LO\ D HQYLURQ XQ PRLV SRXUQOGH ¥URHIFMWP W IH \G HR
D H[SULPp VHV UHPHUFLHPHQWVXDXG&KBD GR1GKVE I
OD OXWWH FRQWUH WRXWHV [RIBRRHWWEH]GHUGY 8 VG (
,O D UpYpOp j OD &21$& TXH OH SUHMQWL 6 PHY SSOURRE/
LOOpJDOH GH OD IRUrW ,OT [ LD MRXGIPL VX H @W \O 8 pSa
VRQW OH 'MD HW /RER HW O-2FPDRQQHVW PIHF I$ ROAL
3DPD FDU FHWWH SRVLWLRQ IDGRIWLFBPLRQ \F ROMXR
VHUDLW VRXKDLWDEOH TXH FHVW IOHF SRR GWX INRO
URXWH (GpD .ULEL /H 'pSDUW H®PIMBR \VEX P VPIH WD \
FKHEFNSRLQW FH TXL DJJUDYH ' @®3$D B QHPHQW HYQMW \C
1\RQJ HW O0IRXPRX RX PrPH YHUV <DRXQGp

X> e vS espuyE& 0o S EE Jv vVveoO i s >} }

/D OLVVLRQ V-HVW GpSOR\pH GV QREGHH'Q FIRPS B E
GHV DJHQWYV GH OD %ULJDGHY5@DLRROOMWIH &RH
"0 0+ &RQWU{OHXU Qf 'HX[O/M W H Q VRIP\SGRE BNyl
SDU OD VRFLpWDp 6)& j %(1*%,6 HWVERLYMIWHE EGLR DO
+pYpD j OH\RPHVVDOD OYRPHND

XiX > A]*]8 o A vs JUPUSZ QIE}BEC Ju% VG ~"& o VP ]

&HWWH VRFLpWp HVW UHWHXS3DBRXHB GAHWHYE gL
GX SURMHW GH EDUUDJH +<'52 0FKD QW LUHHYV DRR@QW
$0-9 D WHQWp GH IDLUH REMMBE XMWLRRGQ PHODQL
VLPXODQW XQH SDQQH GH VRQSRXKILARSHFRMNUP] OL |
GH OD &21%& G-\ DFFpGHU &H PBXXQHVKHX@MHHP DD K

SBHWLWH VFLHULH SRUWDWGMH WUQW HRIQY¥ OEAH )®XE YDXW DXWRXU

/D YHQWH GH FRXSH HVW MQWLURUW H XGL: HFFSQRH. WD RRE WROQE N G pONOMRIS\GT
VRQW j LPSODQWHU HVY HQVWWQHHNHHO IV EQRPDNWH @YHD\WQ BWRXD UpDOLVLE
&21%&
&200,66,21 1s si( P17, &



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

$SUQV DYRLU GpFRXYHUW XQ SUIEPRDIOW S VDR Y ©F
PDUTXH ORQVLHXU $ D GpF ODMPNT X8 XO/HGHK B Q WHE Hi |
V-DJLVVDLW Oj GX VHXO SDH@GJRRIDLYEWRQ OD LIQQWL!
SRXU GpFRXYULU j VD VXUSULPAH ER 6 GLOWWE I FEH. GO
DXVVL VDQV DXFXQH PDUTXHW LIR @ RHMWHQHDIW WIHD \E
SHXW SUHQGUH Q-LPSRUWH T XHLDBD B OCDHQA/K L QDL &
PDUTXHV SRXU SRXYRLU FLUFXOLHWD HRX V\H W)L B ROQL
OH SDLHPHQW GHV WD[HV HW UHGHYDQFHYV

/D OLVVLRQ D RUGRQQp OD VD/L&HHO®HYN ULUR G KL
GH &RQWU{OH GX 6XG &H TXD@OWhRWP IDRWV LHXREK
LQWHUSHOOpP SDU OH *HQGD U PIR XX Lr W EFHR P [SSIDIFRLDA
DX 3URFXUHXU GH OD 5pSXEOLTXHBR ®DK XFH0 HPHO RE
LOOpPpJDOH TXL SURVSqUH GDRWQI® -$P\HX Q L W\D [$IYHQH.

$XVVL OD OLVVLRQ GH OD &21$& DXW H G @& HS G pi\PH
GHV SDSLHUV GH VD VWUXFW GUWHH SIDILGIWPIH @ WH GOV
UHGHYDQFHV GH O-DQQpH pFRXDIpW QD HRBLpWp I
VDQV DXWRULVDWLRQ GHSXLQ G 6REKXV3 WGy HWQ GHH
DXSUQV GX &KHI GH OLVVLRQ Q-DHRDNDXN biPjL&/D®@H PR
/H 6RXV 3UpIHW VRXSORQQp GH FFeP SRHFV WHX LD $S |
SUpVHQWHUDLW VDQV IDXWH Y HE RORZ B REFHOP[HMRWW
SDU OD OLVVLRQ /H MRXU GX UHRXH] YRXWW SERU R
OLVVLRQ GH OD &21$& VDQV DXFXQ SDSLHU

E ID YLVLWH GX VLWH G:-LPS®GXGWDW L+RQ HIH j
OH\RPHVVDOD OYRPHND

ID VRFLpWp 6XGFDP +HYHD HVW W@ HL QLGOR.@IOVH. HE
SURSULpWDLUH G-+HYHFDP LPHOGRODWYpP j . OHESURRY
FRUSV VXU TXDWUH PLOOH KHFWDUHYV

/| LPSODQWDWLRQ GH FHWWH WR¥DPM R Q@ Q\I UDH/
ERLVY HVW DEDWWXH HW HQJOKXEK \GRXM BLHOHG YRR P
O-HQOQYHPHQW GX ERLV G-+XYUWW D J XL WipW BI
©-FKDUUXH DYDQW OHV Ez+XIVOO g/\DH B DM FSHKQE\RILW
VDQV DXFXQH H[LJHQFH GH 'LDE4WUWpPOLQLPRXFPD
O-LPSODQWDWLRQ GH FH W\SH LG/HVRXRMOIW GQ ARP:
VRQW G-LPSRUWDQWHY UHVXRXRRHWV DISGWDIU WHN\OILQ

/D OLVVLRQ D GHPDQGpP j FHWWH1YRFUR®W pSGB Q/
G-LPSODQWDWLRQ DILQ TXH GEW ®BYXHPNQWR SHI\
ERLVY G-+XYUH DYDQW O-H[WHQVLRQ GHV FKDQWYV

&21%&
&55837,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

[ -pWDSH GX /LWWRUDO HW GX 6XG 2XHVW

D /IH /LWWRUDO

/D 5pJLRQ GX /LWWRUDO SUpVHQ WX jG\W V DWIHLF\L I(
$XWRQRPH GH 'RXDOD 3$%' HOGER LNVM[SHR B W IpQj\WNV ¢
&DPHURXQ HW PrPH GDQV FHUWDS$& H3RKRQHAN BOHW |
YLVLWH GX WHUPLQDO HW GX SBDERLERHW GX LIBU
OLVVLRQ D DXVVL YLVLWp ODHUBXBOYDH GHK BHRLAN G
'RXDOD <DVVD HW OH VLWH G-LP 3 DQDDIHEWYDGGX
ORXQJR

D ID YLVLWH GX 7THUPLQDO H$%X B R (BFORUF G HE RR X DG

/D OLVVLRQ D FRQVWDWp O -H@IR URAPWQRQ@X St
UDOHQWL GX WHUPLQDO GH FKDSOHPX® YO DHO'lp\D\YLI
VD YLVLWH DUULYH TXDQG ODUBROW DYREWGFRPRC
TXHOTXHV VHPDLQHV DXSDUWNYDUWIRF DS B QWHD W LA
UHVSRQVDEOHV GH OD 'pOpJDWLRQ 5pQMRHIDWDRI [G X
WUDQVSRUWHXUV GH JUXPHV @W\@WHRLM BQDERE
/HV WUDQVSRUWHXUV RQW D p&dIs@E QKQGUT XD QD [
FKDUJHPHQW TXL HQWUH DX 3RUM)G RLRX & PROEMH
OHV GLIIpUHQWY FRQWU{OHV FX®WNp &R LORQ W3t \K I
FRQWU{OHV GH OD 3ROLFH HW GRUWD O H QRROQUNPH{L
'RXDQH FDPHURXQDLVH HW OHVUFWR§WW QaHV QX )DLX

,QWHUURJpV VXU OH VXMHWSRQQW VW HW5 K Q Q BVEX
0,1)2) RQW QLp HQ EORF FHV DOOpJDWLRQV

D /ID YLVLWH GH OD UpVHUYHDGB® %RLV GHV VLQJ

/D UpVHUYH IRUHVWLQUH GX ®WRVVUGMN W GEJHRX |
QRP D pWp LQVSLUp SDU OH WUROWRSMHPH QH MR
UpVHUYH QH FRPSWH SDV O-:RWP EXD \G XIQQWL GH HHWA
SRSXODWLRQV RQW HQYDKL ORWDWHILWHX X[ HSW R RIQW
GpILQLWLIV V-\ FRPSWHQW SDU FHQWDLQH

/IH * RXYHUQHPHQW D PrPH DXWRBUXYH PPBRBOUWHp BWI
SULYpH HQ O-RFFXUUHQFH O:-e XRMOWW DW H4LQKO OH

/HV VHUYLFHV GH OD 'pOpJDWLRQ® 6pRDRQ D G XG\K
UHSULVHV WLUp OD VRQQHWRWUG VDSIRMUWETHD F WWU D )
GHV )RUrWV HW GH OD )DXQH HW/DWW R X DI®U @HRXWUD
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

'HV GpFLVLRQV UHODWLYHYV DXD®&/hRAHU SIUNWY IR
*RXYHUQHXU GHSXLV WDUGHI W H P/'S RIDDNV pU Y B
%RLV GHV VLQJHV SRXUVXLW VRQLRRQE&H FOFIH &2H $r
SX FRQVWDWHU OH GpVDVWUH HXD ERLXY GDKQDMNE{IPW
G-H[SORLWDWLRQ GH VDEOH

D ID GHVFHQWH DX FKHFN SRLQW GH <DVVD 'RXL

/H SULQFLSDO SUREOQPH VRXCHYAHS®R 6pHF ¥ I H\F
GHV 5HFHWWHV )RUHVWLQUHWR\WV®RQ B W RB@W RXW\
GHVWLQpPV j IWUH FRQWU{OpMV &G/ FHRQIW @ X USQHHROHY
SHUPHWWHQW GH GpYHUVHU OHNXW\G I DA DYLL\OROHV L
SDU OH FRQWU{OH &HV YRLHWRBULPFRQWRRUD OPHE
(GpD YHUV OH 1INDP- HW SRXUUO®DGHRDIPGEPIH DSUQ

/H 'pOpJXp 5pJLRQDO GX 0,1)2) DDH @WIH SRIX ¥HEIH
TXL D DFFHSWp OH GpSODFHP HRQMWOGXSRQHNF NG 1S RO \
$X SDVVDJH GH OD OLVVLRQ Gk DDLDN &2 ¥ &H @ FRWMHSI

D /ID GHVFHQWH VXU OH WHU DD3IHXQ G MO VHOIO RRWV
OD 6RFLpWp 3DOP 2SFR

/ID 5pJLRQ GX /LWWRUDO HVWWQ® -RHMHMR GHXQE
'PSDUWHPHQW GX ORXQJR HQ VBV UIH. FXPWK U H G_-H\
V:-LQYHVWLVVHQW GDQV O :DJURBWBOIWSUHYV V&REG WE W
OD GHVWUXFWLRQ GH OD IRUr'WSDUIRLY HQ GHKRI

& HVW GDQV FH GHUQLHU VFKQRIH TXB 6/RHF MW/
2SFR GRQW OH SULQFLSDO UHMSRQ\GHEWH jHRWPORQ
3DOP 2SFR DXUDLW REWHQX XQGIXDXVOR V MWD LRI G-
SRXU SODQWHU OH SDOPLHU | WXLG +D X&HWHW HG D R IV R
GH O -$GPLQLVWUDWLRQ GHV IRX rEVR/L \& RoX-4t XYWV |
O LPSODQWDWLRQ HIIHFWLYH GHV SODQWDWLRQV

&H GHX[LqPH DVSHFW Q-D SDV DWW RMXLYDW/LR B
GpFLPH OD IRUrW GDQV XQH DSDVLH/LLAV p( @ K GYHVR WE
DX[ FRXSHV HW DX VFLDJH HY FRPFPH OH ¥ VO OFQN
SUpWH[WH GH IDLUH GHV FD® SHB BHIQW W G RXILWW & VX R
LOOpJDOH GH OD IRUrw

/ID OLVVLRQ GH OD &21%$& HVW DOGpWIWEBDRVY r/H)
OLVLqQUH GX 1.$0 VXU XQH SLVWEWROQ FHP @ U DyHV |

/D VRFLpWp 3DOP 2SFR D pWp UMIFRR® QX BIHKRX D
DXWRULVpH GDQV XQH IRUrW GX 'RRNLDBIWLIDADIHR/Q T

GH OD ORL Qf G X MDQYVEBQFWLRQY SXpY
L2188
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

DPHQGH GRPPDJHV HW LQWpUrIWD\O | SMNOGSDU O-
)&)$ $UWLFOH DOLQpD - DBBPDRBEBW IR LGHN
PHUFXULDOH GH FKDTXH HVVHQFH DEDWWXH- $UV

IH SUpMXGLFH FDXVp j O-eWDWW  -pYDOXH GH OD

/TDEOHDORQWDQW GX SUpMXGLFH FDXVp j O-eWDV
23&2

l1RPEUH SLBEUXPH DEDBDW®WXXU )2BRPPDJHV [LQWp

(VVHQFH  hepwwikv Ho P HQ )&)F| UrWV HQD&)$

= =

$WXL 'DEHPD
%LOLQJID
(NRS
(PLHQ
,ORPED
ORYLQJIXL
1LRYp
3DFK\ 'RXVVLp
3DGRXN
6DSHOOL
7ROD
=LQJDQD

7RWDO

7RWDO JpQpUDO j SD\HU

$PHQGH 3333333333
'‘RPPDJHV HW LQWpUrwyV 3333
7RWDO JFEEEsB O )&)$

XI-pWDSH GX 6XG 2XHVW

'‘DQV OH 6XG 2XHVW GHX[ DFWHEQ hhM\p\S DRIUE U WIL
O-H[SORLWDWLRQ GX © (UX @8 BUWRGX[WORIUWDINWLR
G-£+tXYUH

E [ -H[SORLWDWLRQ GX ERLV G-xXYUH

/D OLVVLRQ D RSpUp O-XQ GH NHVHSDHUFWRXNHYV. X
1JXWL ,0 IDXW DX PLQLPXP WEWDDRSR XH XD I F5WD W W\
LPSODQWpH XQH LPSRUWDQWH XGH. VO GR PX P Q \&
6DUO /H SPULSOH V-HITHFWXH \&HW WGIHHQRXIWHHS LSLE
GDQV OD FHUWLILFDWLRQ HVW WG YpWH @\D E O A R
H[HPSODLUH

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

3DU FRQWUH ORUV GH OD YL\WHNHRZEWHO D HXW \
5pJLRQ GX 6XG 2XHVW OD OLVVLRRUBVWNILSWLIH LT
GDYDQWDJH O-DSDQDJH GX 'pSDUAM HPRIG /P B N QI
*RXYHUQHXU GLW DYRLU YX OWUDDQIXIRYW VG b M X |
SDU GHV SRSXODWLRQV ORFDOH\&/ A XRXOYB IRUHGRD
VDLVLH G-LPSRUWDQWYV VWRFWNG X H RELHA ¥ X Q VOHD \&
GX OLQLVWUH GH O-$GPLQLV®L DMFLHRQW UHDWDUW MY R/
DFFRPSDJQDLW VXU OHV OLHX]

E /-H[SORLWDWLRQ GX ©-(UX-=?

/" XQH GHV SULQFLSDOHV DWW WDDWFIWUURQ @ - B [5M\R |
IRUHVWLQUH HVW OH ©-(UX-2HWHX K RBQUQ RP Q\DFI2H @\
SURGXLW IRUHVWLHU QRQ OLJQ6XG RRKPRMUFRVWOGE ]
GHVWLQpP j O-H[SRUWDWLRQ LYHIHV FOINV WLH HDWFMDL Y RV
V-HVW UHQGXH DX &KHFN SR LIRW WHGH DX PERIU WWG |
G-,GHQDX

E /ID GHVFHQWH DX FKHFN SRLQW HW DX 3RUW G

/H FKHFEN SRLQW GH 7LNR HVW HO B FB\R MQU/D G\HS B |
GX ©=(UX=2 - FH SRVWH OD OLVNDE QDR VIRQ/ L \GHY B
GX SRUW G-,GHQDX /D FDUJDLVRQpNE GW R IY\W QU I
WUDODELOLWpP HW WRXV OHV SH®WWN ®H pURLQWKY
PWDLHQW GLVSRQLEOHYV

$X SRUW GH 7LNR UHFRQQX FRPRH2 OODQOGWVLR
GpFRXYHUW G-DXWUHV W\SHVQGGXFWLEQW pY ARFP®
eTXDWRULDOH /H &KHI GH 3P\DWH TRUBHYM PHW B 7
QH IRQFWLRQQH SDV GHSXLV S/XVR®WQRDQH QMAP
SRUWV GH /LPEH HW GH 7LNR

E /ID GHVFHQWH DX SRUW GH /LPEH

/IH MRXU GH OD GHVFHQWH GH G&H 0L %% [ QD YoIHL
SDV OLHX [/-HVFDOH GH OD OLVYIQRDWLR®LW GRQF

E '"HVFHQWH DX SRUW G-,GHQDX

&-HVW OH PDUFKp OH SOXV DIRRL IG K X XXG (2D0H-\*
OLVVLRQ GH OD &21%& D FRQVWD@WpVO1IDJIpUALBDQKHVGE
/IHV FRPPHUODQWY &DPHURXQDRWHQDQDGW H UTURD A\VH R/
1LJpULDQV TXL ILIHQW OHV UqgWHNVQGX VARBRUN KSD V1 R
DOOHU YHQGUH HX[ PrPHV OHXU ®WURRBXWW DH.Q WWH G|
OHXU DFWLYLWp DX &DPHURX\Q p-OX FOWHO N FBR X FOHA

&21%&
&55837,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

,O IDXW SUpFLVHU TXH FH VRQWDDQXVNMALAHM @ R/
GX SDTXHW GH ©-(UX-2 &HWWHQMLIWXDXUL RQL QIPISY
GDQV O-DFWLYLWp GH WURXYHVUWOYHXUGKR& B WRHH U FL
O-DFWLYLWp HVW QRWDEOH

F 2EVHUYDWLRQV

/HV VRFLpWpPV WULFKHQW DDOVRLFAV® HD MROG A H R §
OH SDLHPHQW QRUPDO GH OD l7Wh GOELELDPW
GH OD VRFLpWp F{WLQUH IRUHVWLQUH j O-(6"
&HUWDLQHV VRFLpWpV H[SORLAVKHWHQMNO p3D
FRXSp LOOpJDOHPHQW FDV GH DQ\VBFLpW|
GDQV OH 6XG OD 6RFLpWp 3DOPWXIARLEQQ
%DNDVVL

/-DUQDTXH GH WUDQVSRUWHXIRUBDGN @RK\D G
/-LQVXIILVDQFH RX OH PDXYDLVGDRBE0ODBHMHQ
GX 6XG-

/[-LQVXIILVDQFH GH PDWpPULHOV UPpRXR QD W[VGG
0,1)2) YLVLWpV SDU OD OLVVLRQ

G /IHV PHVXUHV SULVHV VXU OH WHUUDLQ
6 XU OH WHUUDLQ OD OLVVIRR@QVBUSYWDOWRGEHW PHV.

G 6XU OH FDV GH OD VRFLpWp 6)& GDQV OH 6XG

/D VDLVLQH GH ODGDPH OH 3URFXWRNUE® B DX
3UHPLqQUH HW GH *UDQGH ,QVWD/GRHWXGBH 6DXQQR pH
UHODWLYH j O-H[SORLWDWLR Q VHRHQ W OGH GHHQD ElIR
VRFLpWDp 6)&

G 6XU OH FDV GH OD VRFLpWp 3DOP 2SFR j SHQM

/ID VDLVLQH GX 3URFXUHXU GH O®BUFPROgRIBIL TXWHWS
GH OEDQJD SRXU O-RXYHUWXUWHLEB QXQRBOHQ DXOHNVHW X
GH OD IRUrW SDU OD VRFLpWp 3DOP 2SFR j 1VLQJD

G 6 XU O-HQYDKLVVHPHQW GX %RLV GHV VLQJHV

/H &KHI GH OLVVLRQ D GHPDQG P QERHPO® B XpD5pW
FRPSPWHQWHY SRXU TXH OD PHV XK s H, GG DI PRV S L
i FH GHUQLHU G-HQ IDLUH XQ ARPOWHKUHQGIX § -0W

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

H /IHV UHFRPPDQGDWLRQV

)DFH | OD VLWXDWLRQ G:-HQW HPE GH YGPIFU Ip\W Bl U
O-H[SORLWDWLRQ IRUHVWLqUH DD &DHPHW IR XG) LIPBHR
GHYLVHV SRXU O-eWDW OD OLVVLRQ UHFRPPDQGH

OD VDLVLQH GX 3URFXUHXU GH GOD JIpXIEQEILF
,QVWDQFH GH OEDQJD SRXU O IR XY HRWWHXVUMHD G
HW O-H[SORLWDWLRQ LOOpJR2SHRGH OD IRUTrV

OD VDLVLQH GX ODLUH GH 'LPDNWRFRLOIXHW G+
ERLY HW GH V-DVVXUHU GH GpERXFKpV DYD(

OD VDLVLQH GX UHVSRQVDE @H RIX GH\R BHFMH
JRUHVWLQqUHV DILQ GH GHPDQGWUGBIHOGDBEDX
GH 3DPD YHUV OH SRQW GX 1\@DQW BURG I LU
G-pYLWHU OHV YRLHVY GH FRQWRXUQHPHQW -

OD VDLVLQH GX 0,1)2) DX[ |ILQQMWGGRIUGR @}
G-$EDWWDJH 7$ HW GH OD 5HGHYBREHOHRW
FRXSHV LOOpJDOHV GH ERLV RSpUYHIBDU
3HQGMD VHORQ OHV HVWLPDWLRIGYE |PRWWMV

VRL[DQWH XQ PLOOLRQV BHX)DHHQW.
GHX[ )&)$-

OD SULVH GH PHVXUHV j O-HQGR GWBHp ®HH BR/

23&2 FRQIRUPpPPHQW DX[ DUWLFOHV GXW
PDUV SRUWDQW FUpDWLRQ@HRLUJWQEN D

&RPPLVVLRQ 1DWLRQDOH $QWL &RUUXSWLR(

OD VDLVLQH GX 0,1)2) DX[ ILQV G>R S0 RIPRHQ\
GH OD WD[H G-DEDWWDJH SD W qWHV HWR Bl & WH
GURLWH OLJQH DYHF OHV HVWD®DWMLM/QR QDE
OD &21$%$&

OD VDLVLQH GX 0,1)2) DX[ ILQV GPHRIYQVDRHNUE
GH %DNDVVL SDU WRXV PR\HQV OpJDX][-

OD VDLVLQH GX OLQLVWUH GX ERPPHpNIPHO D W[
GH O-DFWLYLWp GH FRPPHUFH XX ZXHVYW-A VW |
1RUG 2XHVW DILQ TXH OHV &D FPHHBWRK @XMWD Q
TXH OHV 1LJpULDQV

T /IHV DFWLYLWpV GH FRPPXQLFDWLRQ

(Q OD &21$%& D SRXUVXLYLPQDVGERIQX® LRSI
&21$&-2 GDQV OHV GHX[ ODQJXHV IRLN\ FHLG QDM R X
WpOpPYLVLRQ

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

$ /D SURGXFWLRQ HW OD GLIIXRQIY GHWY @R LAVD/LER]
(63$&( &21$&

(Q UDGLR SOXVLHXUV pPLVVLRQWVRRKYWO BWp/BBR
KHXUHYV DX 3RVWH 1DW LR QMH® YL \DLOR @ DEPRIWIRF
&579 [-REMHFWLI HVW GH UHQ@®WH SIHE GIHF GHHWTAKE
FRUUXSWLRQ VHQVLELOLVHU\WBY PLWRWMHQ VY LD H
DXSUQV G-HX[ XQH FRQVFLHQFH DQWL FRUUXSWLR

3RXU O-DQQpH OD &21%$& D PDDQWRQXGR IS XP
i WUDYHUV SOXVLHXUV WKgPBVFRHOXSWILMR Q O/MR XOV
FKURQLTXHV RX GH QRWHV G- ID@E RR PODVIER Q$&D QW I
VD 'LYLVLRQ GH OD 3UpYHQWLBQROXLMH HOD GRIPRX
PPLVVLRQV GH UDGLR HQ pVEMHUWGOGLRQ KV pG-\HQ O/l
GX SXEOLF RX DX UHJDUG GH O-LPSRUWDQFH GX V

/IHV WKgqPHV VXLYDQWY RQW pWp DERUGpPV HQ
OD FRUUXSWLRQ GDQV O-H[SQRLWDWLRQ

OD OXWWH FRQWUH OD FRUUXSYDIROLEBO Q"
GH SDUFHOOHV GH WHUUDLQV GDQV OD 5pJLRQ
O-DVVDLQLVVHPHQW GX SURFHRQGXGHHG |
i WUDYHUV OHV UHVSRQVDELOLRQUXDPRARUGpPHYV
'pPSDUWHPHQWDX[ GX OLQLVWQqUH GHV 7UDQVSR
OD OXWWH FRQWUH OD FRUUXBSQFRHR GXGDQ)
SHUPLV GH FRQGXLUH j INRQJVDPED-
OD FLUFXODWLRQ GH O-DUJHQW FRHPPRXXQG OF
OD FRUUXSWLRQ GDQV OHV VWDWLRQV GH S|
O -DVVDLQLVVHPHQW GH OD FR P®H UFLEOH. \GD
FDPSDJQH FDFDR\qUH VDQV FRUUXSWLRQ
/H SULQFLSH GX FRQWUDGLFWRL WU DXDE OXC
&21$8&-
O -DIIDLUH GX VFDQGDOH GH OD/ DXEORPFWRXE
G-HQWUpH HQ F\FOH ODVWHU 3URIHVVLRQQH
O-LQFLYLVPH HW OD SURWHFWQRQ GHV ELHQ
O -DIIDLUH GHV IDX[ DJHQWV GHSQD \8 WKV LGBHLQ
GpOLW GH WHQWDWLYH G-HVFURTXHULH j OC
OD FRUUXSWLRQ GDQV OD G pORX UIRYRH H3IW Y
O - ([WUrPH 1RUG
OD UHQWUpH VFRODLUH NWOWV 6RUQX WYL
LQWHUSHOOpPV j 'RXDOD HW WDWRX®IG H \BRXRIT X
WUDILF G-LQIOXHQFH
OD GRXEOH VLIJQDWXUH G-XQ -%QR WRRRGH \G
GH FROODERUDWLRQ HQWUH OD &21$& O-$5I

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

O -H[WRUVLRQ G-DUJHQW DX[PHDWHENVGILOV
GHVFHQWH VXU OH WHUUDLM@WDRY OH BWRIK
OD TXHVWLRQ GH OD UpGXFWLRQ GX WUDLQ
OHV DFWLRQV GH OD &21$&P BSH\Q W [OVIR WM MV
XVDJHU GHV 6HUYLFHV GX &REBVWXW G K DRX
GHV WLWUHV IRQFLHUV-=

OD OXWWH FRQWUH OD FRUUXS$WGER G HWDRLW @
FRQGXLUH j 1DQJD (ERNR HW 1WXH SWNPEQD -
3URJUDPPH 1DWLRQDO G:eGXFDWQRQE ] @L MM\
O -HQVHLJQHPHQW GH OD PRUD®D GHVOR p WKQ
GDQV OHV  5pJLRQV-

OD OXWWH FRQWUH OD FR U ULXFXOIDRYL B Q G\H ON
OD &21$& GpYRLOH XQH DUQDTXH ©-RIILFLH{
O LQFLYLVPH HW OD SURWHFWQRQ GHV ELHQ
O -H[SORLWDWLRQ LOOpJD@B \VGHI RBWIRRIQWG X
7HFKQLTXH $JULFROH j <DEDVVL SDU XQH 6R

% /D SURGXFWLRQ HW OD GLIIXVPRY GMVPPBDYM
(63$&( &21%&

(Q WpOpPYLVLRQ SOXVLHXUV pPLYWNRQN RIQWW Ipi
WpOpYLVpH GH FH SURJUDPPHU @HYFP B WIQQ QH VHE W
VDWHOOLWDLUH SULYpH LQVWDMLRIHD DX G FOHXUIRNL
UHGLIIXVpH OH MHXGL j K

&HV SURGXFWLRQV VRQW SUpVH@RFMPH § RO\ W+
VRXV OD IRUPH GH PDJD]LQHV G LQ BRIRRDWMRAW(G L

PPLVVLRQV GRQW GHX[ ILOPV GRFXHWH ®MDEUH® O
&DPHURXQ OH IUDQoDLV HW O-DQJODLV

/IHV WKgPHV VXLYDQWY RQW pWp WUDLWpV -

O-H[SORLWDWLRQ IRUHVWLgQUH VDQV FRUL
OD VHQVLELOLVDWLRQ FRQWUH OW PoRUUX
OD OXWWH FRQWUH OD FRUUXSWLRQ HQ P
OH FRPSWH UHQGX GH OD SUpV®EHEKD VDXW MR-

FRQWUH OD FRUUXSWLRQ DX &DPHURXQ HQ
67,21 /(6 $&7,9,7e6 '( &2175N/( (7 '-,19(6KRE*$7,

$X[ WHUPHYV GH O-DUWLFOH GH VRQUGRHIFWWHWR RV
HQWUH DXWUHYV «~

r GH PHQHU WRXWHYVY pWXGHV R XWIRXYHHANNV P HDNX

&21%&
&55837,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

GH QDWXUH j SUPYHQLU RX j MXJXOHU OD FR
GH SURFpGHU OH FDV pFKpORMXWLR PR SO
DLQVL TX-j O-pYDOXDWLRQ GHV BRQ@EEWLRQA

$LQVL VXU OD EDVH GHV G pQRRMFLMWL B QD/X WHRE
FRQIpUp SDU O-DUWLFOH GX PrPHD3pWUWIHIW DPWEY
FRQWU{OH ¥ HW G-DXWUH ISOQW tGHV DFWLYLWQp)\

T /IHV DFWLYLWpV GH FRQWU{OH
3DUPL OHV PLVVLRQV GH FROWUGFOW HIITHFWXpHYV

OH FRQWU{OH GHV VRFLpWpPV GH WpOpSKRQL
OH FRQWU{OH SK\VLFR ILQDQ KLY KXV EWR ML
JRUPDWLRQ j OD 3ULVH HQ &KDUJH GX 9,+ 6,
OH FRQWU{OH SK\VLFR ILQDQF DHQW/ GH U MR
GX /LWWRUDO &

OH FRQWU{OH GH OD JHVWLRQ DGPRYHONGH
%DPHQGD

$ /D OLVVLRQ GH FRQWU{OH GHPRRIFQAHWpPV GH Whp(

/D &RPPLVVLRQ 1DWLRQDOH $QWL BRUUNSWYRB

i XQ FRQWU{OH GHV VRFOpPWRSYpGHQW DXS&RP!
VDYRLU 2UDQJH OWQ O9LHWWHOPHW ER®WED &®X $
GUHVVp GHV FRQVWDWV IDLW GHMW RERBQGEDWLRQ

&RQVWDWY HW REVHUYDWLRQV

D /-DUWLFOH DO GH OD ORH Qf UpJLV\@XQW
FRPPXQLFDWLRQV pOHFWURQLT®RHV DK QDWHREX M
&DPHURXQ HW OHV VRF LMW BH W@ V8K R QLW RALF
FRQYHQWLRQUD&GN PRQFHIWLILR® B FRQVWDW pRIX - L O
GH FRQFHVVLRQ HQWUH &$07(/ HW O-eWDW

E /-eWDW GX &DPHURXQ D VLIJBHVNQRERYMWHQ
SHUVRQQH PRUDOH GH GURLW SULY 5% p@IRPP BH DX
XQ FHUWDLQ WHPSV HW VDQV WHRRR GHGERIQBWN @D
OLH j O-eWDW GX &DPHURXQ RNWD\W PHDRF LW L Y Of
VRXV OH QRP GH 1(:77(/ 3RXU OH7LBHFWHXYUD*pQp
SDV GH SHUVRQQDOLWp MX GIHG DT &\ DR HI) HFADMW ISP
POHFWURQLTXH

F 6XU OD EDVH GHV GRFXPHQ®WpV¥RPSW B E OBV0
GH OD &21%$& D UHOHYp TX-2UD QJWHR &XPP MULRIQOM HIGW

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

©-XQH FRPSWDELOLWYp D QDRREWLY X IS USRHGIPLHANWWIID\G W
UpVHDX H[SORLWp HWLRID FRWTXHQWH UXYH ¥ HVRIU R H W
UpJLVVDQW OHV FRPPXQLFDWLR®Q@VVpBE¥WURQXHXE
QD SDV SX H[WUDLUH QL URpPBQWWQW I5YH 5 Up[D X &
VROLGDLUHPHQW FDXVp j O-eWBWVFDR FHIURXED DX 9
MHX[ GH KDVDUG HW GH OD SXEOLFLWp QRWDPPH

G $X UHJDUG GHV WH[WHV HQOY NIHRQUHMX Q R Q\D
GH OD ORL Qf GX GpFHPEWMHX[ SIRWED @GW F
30 GX IpYULHU VXU OD EDRRQGHV 6DI6QWH

GHV GRFXPHQWYV TXL OXL RQW pW R WUpW B B®/Lp T X 020
&DPHURXQ 071 &DPHURRQ HW &$BH(KRYDDGL \BHHSW
DXFXQH DXWRULVDWLRQ pPDQ\DH W HG OXXQHDDXW/R S L
FHWWH RPLVVLRQ FRQVWLWXH XQHVYQRODW LR G3X
IpYULHU ILIDQW OHV PRSORLWD W LCR Q XHWR GLHV
MHX[ GH GLYHUWLVVHPHQW HWVG&HR WRJ @H ADNV\D
i OOREWHQWLRQ SUpDODEOH GFXQW JHX &RV LWHX\ L R

H /D OLVVLRQ Q-D SX FRQVWDWH[H N ¥R IOPI& UM
KDVDUG SDU 2UDQJH &DPHURXQ 0DHWEDRPHOWRRIH X
KDVDUG VRQW SRXUWDQW DBV MHIW W LV DIS)S GBIDTLH
FKLIIUH G-DIIDLUHV UpDOLVp XK FHMOXID \BERQ Y D\
FKLIIUp | VHSW FHQWVT WRMRUW FHQWNTKBU
PLOOH GHX[ FHQW TXDWUH YLOYW O} )BR GWOQ QWL W §
SDU O-HQVHPEOH GH FHV VRFSPWpPOH/ RRQMWUSPHLR

| /-RSDFLWp GHV pFULWXUHV FRRFYWDE GHDW RPRIE
&DPHURXQ HW 071 &DPHURRQ Q-DVS®Y/SBRARVHNVVOGHIF
SXEOLFLWp &RQVpPpTXHPPHQW FXO®OHWH GHVQPR GWD @
O-ewDW SDU FHV VRFLpWpV DX WLWUH GH FHWWH

AXDQW j &$07(/ HW DX UHJDUG GDRQGWD X][ BHSDUT
VXU FKDTXH VXSSRUW LPSULPp BWREXUWOD €D VO \
FKLIIUp j = - TXDWUH YWQTMWD G D[QKXL \§ HXLIOR
FHQW TXLQ]H TXDUDQWH QHXMWWE&)$H QW PHRQUNL D & W
WLPEUH VXU OD SXEOLFLWp GH j

J 6L VXU OH SODQ ILVFDO OD IRV LRKQ N XYHQJQ
DQQAXHOOHYV G-2UDQJH &DPHURXCGRIRASESDJIQ p&D/PBE
MXVWLILFDWLIV GH SDLHPHQWYV LO7Q/-HED HY W XS R X(
GX VROGH GH OD FRPSHQVDWLRQ & HOV eGHOMWHHW E B (
DX WRWDO FHWWH HQWUHS3SMUD WHRRHYVWH UHGHYDEC
VHSW PLOOLDUGYV QHXI FHQWGMRL [PLONMHH WFLL[QH L BHD(
)&)$ DX WLWUH GHV H[HUFLFHV HW
LD 8
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

K /HV UHGHYDQFHV HW FRQ3VUSEXWLHRQ WV R FUWH'
WpOpSKRQLH PRELOH VRQW IL[pHNPENW OD @RLILYN
OHV FRPPXQLFDWLRQV pOHF WUHRQLRXW \GDXQ&DPRIWG
GX 'LUHFWHXU *pQpUDO GH 0-$57 RORHWDRRA &RPM
i O-eWDW FDPHURXQDLV OD VRPRHQIM GL[ QHXI P
FHQW WUHQWH FLQT PLOOLRQRLYDRQ WHQWK OTWR U DH \
OD SpULRGH DOODQW GH DiQFH D DFGLSMH) GRQ Wk
SUpFLVHU OH VROGH FRPSWDEOH GH &%$07(/ GDQV

L 6XU XQ WRXW DXWUH SODRQHWDHQLYYIL\RH
©-DPSOLDWDLUH-2 GH GHX[ FRSVSNFGH YSHFSHIRW R/FE

PDUV HW OH PDL R XQRIPL & H SO-1¢ VODIWO [E¢
JLODQFHV HW OH OLQLVWUH GHWRGRVWMHY FHIW 70
G-DFFRUG FHV GHX[ DXWRUL@ PD\E PWQLHPHRQM HOH H
UHGHYDQFHY HW FRQWULEXWLRQ@V0GX H\D BHWRRWD C
QRQ HQFRUH SD\pHV j 0-$57 SOGIUN RFQU@B @RILDGIHF& H
OpJDOH HW H[FOXVLYH GH FHIXWRBRHY P & @WWHNO\L
i XQ &$'($8 GH FLQ TXDW®W R LQH Xf HRQ\® O/
PLOOLRQV FLQTXDQWH KXLW PLOOHWW RRY pREHIQW A
DOORXp VXU OH GRV GH O-eWDW | 2UD QLK) BVD FKH
PLOOLDUGY WURLV FHQW W U HQMQH VW) M} RRVOPILLR QN
)&)$ HW j 071 &DPHURRQ SRXU DWUH PLO OLDQUGW Tt
YLQJW PLOOLRQV GHX[ FHQW @WV[D)@WH TXDWRU]H

/ID OLVVLRQ GH OD &21%& HVWLPHVH®OPED @/ \MMP &
SOXV GH FLQTXDQWH GHX[ PLGXLERDEBN URX @G /WU DE
LOOpIJLWLPH GH FHV GHX[ FRQW WHIEXPDIE OHY SMXN D\
DX &DPHURXQ

M ,0 UHVVRUW GHV LQYHVWLHDQHRQAR PRI HX
O-eWDW FDPHURXQDLV SDU CEHW IV FERLQW VO 6 HV W
WRWDO | FHQWUGR/L FLQW HF I 6Q W PTL)OD
PLOOLRQVKXLW FHQW XQ PLOOHVKXQW XHFH DAY$V BIR[X
SPULRGHV VRXV UHYXH /-pW DAV SV QRSQM FXBIL QM LF1

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

/DEOHDXRPPHY GXHV j O-eWDW SDU OMREHQM/ UH

GH

ORQWngW GH€OD W H HGHYDQ®BIDWWHPHQW?
ox WERK, OHV%ggvggfgpwgﬂxgvgm{vvvv%mQWLLEW@W VXU oRWDO
GH KDVDU ] 0-$57 SULQFLSOO G€ |
SDﬂ 0-$57
2UDQJHA ,QIRUPDWL|RQV
&DPHURXOQ QRQFRPPXPLTXpHYV
071 ,QIRUPDWL|RQV
&DPHURRQ QRQFRPPXPLTXpHYV
,QIRUPDWLRQV QRQ
&3070 FRPPXQLTXpHV
9.(77( /ID OLVVLRQ GH OD &21%$& HVW j UHFRQGXLUH
&DPHURXOQ
7TRWDO

N 3RXU FH TXL HVW GX SDLHPHQW SBIY QBPS{WWF
*pPQPUDOH GHV ,PS{WV SDU © -0 REYHD M XO-R & HW-W HOIDQ!
D GRQQp OLHX j XQ FRQWUDWS HRQWHOHNVP -8 VD WD HG X L.
JLODQFHV G-XQH SDUW 2UDQJH &DPFPXW BN QS BIWWO 7(:
FHUWHV FRQIRUPH j OD ORL ®M\DLU®D Q F H¥ HEHH @GHD
WLWUH GHV JULHIV TXL SHXYHRQ@QW 0 WH SRR pE pjS|
V-HQ LQTXLpWHU TXH OH OLQ@L¥WQW WTHV DLYGIF QG Hi\
URPSXHV GDQV OD PDvVWULYVH GRQQ PHM VDALRWYY ploH
HQFRUH QL UpJOHPHQWDWLROQLQH 8RXH XQSH OV IK:
FRQWULEXDEOHYV GH WRXWHV IFDVBHM BHAMWW AV L
VRLHQW LOV GDQV OHV FRLQV GDW IUMFR LDQL\Q BLX RD
OHXU SRUWpPH VXU FH TXL SRXUEUDWWYMMUYHY &GRIF
7UpVRU DX[ GLIIpPUHQWHYV $GPLQLNWGBRBQRTXHGH F

O/D IDFXOWp FRQVDFUpH SDU OD-BRLUEHWHILQD
FRQVLGpUHU OD PRQQDLH pOHFWRH@WTXOK PRP R HW;
TXH OD PRQQDLH ILGXFLDLUH RXWO D XFRQGQ PRIV YR QL]
LOGXLWH GH FUpDWLRQ PRQpPWDRDLWH GDoU- ORIXYRRH Y
VROLGDLUHPHQW j O-HQVHPEOH |&@BY SXWSRULWpPV P

/IHV UHFRPPDQGDWLRQV GH OD OLVVLRQ GH OD
$X UHIJDUG GHV FRQVWDWYV GiW OR ¥ VH R @ DUNMHIFRPW [

OHV FRQGLWLRQV G-DJUpPHQW SjOR LREMHIGRD!
WpOpSKRQLH PRELOH VRLHQW HDW VRIQWH M \
QRWDPPHQW SDU OD '*61 OD '*5( HW O-$17,¢
VRLW pYLWp WRXW DFWH RX QDROX.WH G XEIOM
VXVFHSWLEOH GH IDXVVHU O®UNRQ®X XMHFHH%

r

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

r OD ILEUH RSWLTXH VRLW UH QG X¥H RPEYQ DRVDMRLR
O-LQWpPULHXU GX &DPHUR X @ GL\R WprHWF \OR MWW R X M

r OHV DERQQHPHQWY j OD WpO pSWRDWH PRREN GDH LR
FRPSOgQWH HW DXWKHQWLTXH GH O-DERQQp-

r O-DFFqV DX[ VHUYLFHV RIITHUW® OM ®YMH GO WP |
FKDFXQ GHV VHUYLFHV RIIHUWV DX[ FOLHQWYV -

r 0-$57 MRXH SOHLQHPHQW VRQ WO E VR UQJ XVDmW
OHV GpIDLOODQFHY REVHUYpHWHXUWQ4LYHDX GH

r OH OLQLVWUH GHV 3RVWHV HWHXLD pF@RPPXQ LGFHD \a
UpJXODULVHQW OD VLWXDWLRQ GR79/(7 DV \LEODW J
UDSDWULHU OHV PLOLWDLUHV & DHWQ®D P IOHF®VFRX
XQH VpPULHXVH PHQDFH ODW HEWE VjWa BV X/H 6 WU W/
UHGHYDQFHVY HW OHV FRQW U L DXWWRRQG HG KHW W i
HW G-HQ H[LJHU OH SDLHPHQWpNQWDIIPD B QI KW-

r LO VRLW SURFpGp VXU OH SO@D®XFIRNEWDE®D iH RO
SOXV YLVLEOH GHV VHUYLFHWGRI4H B WN QG \OMIQ
SURYHQDQW -

fGHV DSSHOV -

fGHV 606 -

fGH OD SXEOLFLWp-
fGHV MHX[ GH KDVDUG

r GpVRUPDLV WRXWH UHPLVH GH GRW W X[ GB JKD
RUJDQLVpPV SDU OHV VRFLpWpV GB B9 GuHK/R/Q LS
XQ KXLVVLHWIFRPSPWH QR FL

r OHV VRFLpWpV GH WpOpSKRQLH WRENBDW &pl ERQ
UpJOHPHQWDLUHY HQ YLJXHXUW® X & IDALHEPR DQ WQ
GH WRXWHV OHXUV REOLJDW L RQWDIQWFDIDWH D XMCR
SUHVFULWHYV SDU OD ORL SUpO/® IMEHXHE H Qb \j DO

r OD ORL Qf G X GpFHP¥URR PP X Q p B DWW
POHFWURQLTXHV DX &DPHURXQ WRVY MU UBIDOHD HE
WRWDOLWpP GHY FRQWULEXWLR GXBDNLFFHGHYDQI

r 0-$57 JDUGH VHV PLVVLRQV HAW IRRG WMRIDOWD \D F
GHVY GRWDWLRQV EXGJpWDLUHVY GH O-eWDW-

 VRLHQW H[FOXHV GX FKDPS B\ WW FQ P PHU WY - 1G]
GX &DPHURXQ OHV VRFLpWpPV GH WpOpSKRQLH

r OHV SDLHPHQWY SDU ORELOH O0ORBWWH WRXHIQGL TH
DXWRULWpPV PRQPWDLUHY GH OD JRQH &(0$&-

r OD WRWDOLWpP GHV VRPPHWXGG XGHIW jRG IpUHDWWH YWULW
V.-pOqYHQW | FEDDW 8 R LEDQ W i HELW
KXLW PLOOLRQV KXLW FHQW IX® FLOODXOKXTMWD BB
)&)$ VRLW LPSpUDWLYHPHQW S\DRH3MH® S A FIARXN
HVW GHV LPS{WV HW WD[H®HWW H ®H¥DQE R X UHMH F

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

% /H FRQWU{OH GX 3URMHW O+ LG {FRUPOWHE R Q]
3ULVH HQ &KDUJH GX 9,+ 6,'$-2

8QH OLVVLRQ GH OD &21%& D SURFpGp DEXFR @PWU
SK\VLFR ILQDQFLHU GX SURMHVG ®JRSPDMH RQW HLD
FKDUJH GX 9,+ 6,'$-2 HW DX UHPR)GHHBH QYW XE QW D
IRQGV SXEOLFV /HGLW SURMHHWGHVFWQEDMW jGOIN |

Y,

%LRPpGLFDOHV )06% GH O-8QLYHUVLWpP GH <DRXC(

/ID OLVVLRQ IDLVDLW VXLWH j OD VDEDBUQ®IHGH. QD
GH O-(QVHLIQHPHQW 6XSpULHKXJ IJHXWKRMMPWLAAD Ay
UDSSRUW ILQDQFLHU GX ',8 9§ UYWLIHYR IGUKHY RO GYE

FHUWDLQV MXVWLILFDWLIV OHpYUHW QIDQSHRMB WA
ILQDQFLQUH G-pYpQHPHQWYV QRO GGRUHPIEXYWGBRYV,® 19,

/IH FRQWU{OH GH OD JHVWLRQ DGPLQLVWUDWLYF

[ -H[SORLWDWLRQ GHV GRFXPHQWW\W HHYRREPD E
OH SHUVRQQHO RQW SHUPLV GH FRQVWDWHU TXH -

OH WH[WH GH FUpDWLRQ GX ',8 Q-D SDV pWp VL.

LO HQ HVW GH PrPH GH OD FRQYHE®WSLR Q -G &, FDW
)DFXOWp GH OpGHFLQH GH O-8QLYHOWHLWDGWH 0F
FROODERUDWLRQ HQWUH OHV GMKIRLYV WO WD WAL
©-GpFODUDWLRQ G-LQWHQWLR ® VGHIXER/REWYUDNWL |
GHV )DFXOWpV GH OpGHFLQH GHVpEHXHBQLYHU\

LO Q-H[LVWH SDV GH GRFXPHQWW TXH DRADW W\ W €
GX FRPLWp GH SLORWDJH SUpYX-

LO Q-H[LVWH DXFXQH WU DRH GHM pE&EX L' V8Vj O )\
O-8<, DYHF j OD FOp O W DBLVOUMEXRWE R G ¥ BIWVR Q E
HW ILQDQFLHU GH OD )06% TRALVABHYQUBRXWUHUER G

OH FDGUH UHODWLI j OD JHVW\WL R GXFS\N\UDRMHW H
GH SURMHW V.-pWDQW VHXOHPHDX\H DS HWIOW R .
GX SURMHW -

XQH GHVFULSWLRQ LQVXIILV DI PBXGE K LSAHR MHDNO R D
FREWY GH OD SOXSDUW GHV UXEULTXHV EXGJpWV

OH ',8 9,+ QH GLVSRVH SDV j FH MRKW GHXIH PO
DGPLQLVWUDWLYH FRPSWDEOH HRW GL S D QWL W
OH 0,16%$17( HW OD )06% -

OH GRFXPHQW GX SURMHW OH \ERKGWHOH M VD Q@IHR
&RQWUDW G- ([pFXWMRRQO®HW GXQ-RQW SDV pWj
GHV GHX[ SDUWLHV FRQWUDPMWDIRWHY | O-LQVW
&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

OH FKURQRJUDPPH DQQH[p DX W FXPIHKDNV EH DU
&RQWUDW G- ([pFXWERMXIQFOHW GX GRQW LO |
FKURQRJUDPPH GX SURMHW DO @R QW UNDXW TX ( H® >
Qf CKIXLOOHW PWDLW YDODEOH MXVTX-H

OH FDGUH DFDGPPLTXH HW S pODIRWLOKHP G XS UE
WRXW OH SURMHW FRPSRUWHOTREHOARHAM GHFWX
DSSUHQDQWY VXU OH WHUUDLG p X V. GHWX | VIRMXD
SDU OHV DSSUHQDQWYV QRHWSRXU OGIDP@R
GHV GLSO{PHV-

OHV GLVSRVLWLRQV GX FDKLHURGHQFKDWIGX G >
MXLOOHW QH VRQW SDV U HWPSIHRW BEKV SHIQ PR
SHUPDQHQW GX ',8-

OH ©-MRE GHVFULSWLRQ-2 RR\SPRILODEGW-SRVW
LO D pWp HIIHFWXp GHV UHFUONHPBRSV\R SXL S H [
SK\WLRORJLVWHYV ELRFKLPLVWHW DQFKUNRSER G|
VHFUpWDLUHY XQ FRQVHLOOHIHGWR GL B S SWOLWH Y
ELRORJLVWH QRPPpH ELOOHWHXU -

OHV GLVSRVLWLRQV GX FDKLHURGHQFKDWIGX G >
MXLOOHW Q-RQW SDV pWppVUBRMYLRY GI)XQ FPHWN
SHUPDQHQW GX ',8-

GHV LQGHPQLWpPY VRQW DOORXMHHOME-FHUWDLQYV
LO DYDLW pWp SD\p DX 'U % OB VRAROHOEH) -D-YDL)
DXFXQ FRXUV QL GLULJp GHV WUDYDX[ SUDWLT

/H FRQWU{OH GH OD JHVWLRQ ILQDQFLQqU!

/ID YPULILFDWLRQ GH OD JHVWH LW (P BW W UWL H\D\DRDN
GH FRQVWDWHU -

OH QRQ SUpOgQYHPHQW HW OH GRYQHDKU VB PH®Y W
7D[H VXU OD 9DOHXU $MRXWpH 79% -

OH SDLHPHQW j GHV IRXUQ LW HXWRD G[R XAWH DY F
IDFWXUHV GH SOXV GH YLQJW \FIWQLTPEUQPBW J&)$
OH SDLHPHQW GH FHUWDLQHVSVHYWIOIRURDY V
OD OLTXLGDWLRQ GH FHUWDLQY GBUFEKPNSWLRY,
DYHF GHV 39 QRQ YLVpV SDU O-$JHQW FRPSWDE
OH UJJOHPHQW HQ HVSQFHV GHV HDFWXWHV GH
XQH TXDVL LQRUJDQLVDWLRQ GHVGKXHE YR MW & +
XQH IDLEOH LPSOLFDWLRQ GH VO DFITHQLRH VERPS\
UpDOLVDWLRQV-

XQH QpJOLJHQFH GDQV OD SWLVI8 BDUFRPIIHY
FRPSWDEOH-

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

OH GPWRXUQHPHQW GH O-DIIKKWOWRLNRIPWG HO I DY
7R\RWD GRXEOH FDELQH [ DIIWNMHW HVOD F®
XWLOLVpPp SDU OH VXSHUYLVHXURRYGW QT WWR RC

OH QRQ UHFUXWHPHQW G-XQ FKDHXGLHX Y pKIL\WX O

GHV LUUpPJXODULWpPV GDQV O®HYH ¥ TWLREH FeHQ O
FRPSUHQG OD PDLQWHQDQFH G X VP DPMiDLOLHH @&
PTXLSHPHQWY LQIRUPDWLTXHV =

OHV VRUWLHYV LUUPJXOLQUHV GSURDMHWLH XENVVR
VH UpSDUWLVVHQW FRPPH VXLW-

D 3U 7 ( = )&)$
$YDQFHV RX SUpPILQDQFHPHQW GHV DEPWAYLW
79%$ HW ,5 QRQ UHYHUVpV- )&)$ -
6RPPH LQGEPHQW SD\pH DX 'U % - )&)$

E(O0O&- VRUWLH VDQV MXVWLX LSFDRWMHW+ SDUW ) &)

/IHV UHFRPPDQGDWLRQV

/H 'LSO{PH ,QWHUXQLYHUVLWD LKDHJ &HH GRU® D \Y LH
SDU OH 9,+ 6,'$ HVYW XQ SURM HMF\GRDOL & {L P/$SIR/UIW Q|
GH FH SURMHW RQW pWp DU DMV HQ FRILRH B W W H.IOQ Q-
LQLWLDX[ GH IRUPDWLRQ GH (OSVURIHZDPRQURXODL

/IH FRQWU{OH DGPLQLVWUDWLI$8WJ HOODGIFXRQUF B
QRPEUH G-LPSHUIHFWLRQV TXLQPBUBEWHQW G-rWUH

SUpVHUYHU O-LPDJH GH QRWUWDSPRO R QWG H \H
OD PDO JRXYHUQDQFH VRXV WRXWHV VHV IRUPF
DWWpQXHU YRLUH VXSSULPHUVFHV PGE\YDRQ R\
LUUpJXODULWpPV GH WRXWH QDWXUH REVHUYpV
SHUPHWWUH OD UHODQFH GX 'DSVSG {[PPX /U R QR
HQWUH OH OLQLVWQUH GH OD 6B PMYH3HE GLBROH
GH <DRXQGp ,

/D SOXSDUW GHV LUUPJXOD®XWBVSGpRQLHOW GD!
GDQV OHV LQVXIILVDQFHV GH VIRRQF B LOH G W\W P WG
HVW UHFRPPDQGpP GH-

D 6XU OH SODQ LQVWLWXWLRQQHO

SUHQGUH XQ WH[WH UpJOHPPHHWEH UIR LLRDLLR\Q
SULVH HQ FKDUJH GH O-LQIHFWLRQ SDU OH 9,+
UDWLILHU OD FRQYHQWLRQ GH FRRSPUIWDMALRWDL I

&21%&
&55837,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

'8+« FHOOH FL GHYUD SUpFLVHDSGR FWE UE H3HGQ
OHV GHYRLUV GH FKDTXH SDUSWRFEBQXVO®HPV X
FRQYHQWLRQ-

IDLUH IRQFWLRQQHU WRXV OH ¥ RPSIDLYHO HY WDRA
SLORWDJH -

SURURJHU OH &RQWUDW G-([pFXWLRQ GX ',8=
GPpEORTXHU OD GHUQLQUH WUDQFKH GH ILQDQFI
PODERUHU HW YDOLGHU XQ FOHQXH\OWERYQ DGR G
FRPSWDEOH HW ILQDQFLqUH GX SURMHW -
SURFPGHU j XQ VXLYL HIIHFWLISEB'G D38 UNHHODA
DFDGPPLTXHV HW GH SUpSDUDWLRQ GHV PpPRL
GPpOLYUHU WRXV OHV GLSO{PHV LHVO GH RF-p GHP Lj\
SDUFKHPLQV j WRXV OHV DQFLHQV ODXUpDWV G
IDLUH FRWQFLGHU OHV FpUpPRQQHV IGIQWIEALVH
GH IRUPDWLRQ DILQ G-DPHQHU WRB X\p PR B SGHU |
G-pWXGHV GDQV OHV GpODLV UpJOHPHQWDLUHYV

E 6 XUSOCD@® GH OD JHVWLRQ

r > W®&X dX

7THQDQW FRPSWH GHV DUJXPHQW& 5 X \BW RPH VIVH
UHVSRQVDELOLWpP SpQDOH QHOVDXODDWWHNDBHRIQG!
'8 SRXU OH FRPSWH GH OD )06 % HFQW R\GI @ WE&H. V
FRQVWLWXHUDLW XQH IDXWH G NXHG@WWLHRRR P/BD@QLA/P/
LOMRQFWLRQ VRLW IDLWH j O-DRWWYHO® O\ @R F5AHH GC

SURMHW ',8 VRLW GH R&) & D IQWHT X RLOH DFGRUWH
HITHW DX OLQLVWUH GH O-(QVHLJQHPHQW 6XSpULH
/H 'U %
/D VRPPH GH )&)$ D pWp UHVWLWXpH
/H 3U (0 &
/D VRPPH GH )&)$ D pWp UHPERXUVpH

& /H FRQWU{OH GH FHUWDLQHVYLBRX®/X VL WX\NRDUIHOV

3HQGDQW VD FDPSDJQH GH VHQNH EH\U L& DAWLLROQ \
UHVVRXUFHV SXEOLTXHV PHQpPH GXD &RRON W IXR Q \L
GH /I XWWH &RQWUH OD &RUU XS VOIRRPE UGN EEV D YD\
GDQV O-H[pFXWLRQ GHV ODUFKHpWHVHORWROWHY G D
5pJLRQV DGPLQLVWUDWLYHVY GX &DPHURXQ

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

&-HVW GDQV FH VLOODJH TX -XOMW GApNSARPHSBL
SpJLRQ GX /LWWRUDO SRXU SUR-REEGRUPD@HR QU HDHF
pWDEOLU OHV UHVSRQVDEL®LWPYQ&HBWRM pIMWK\L &SHD |
ODULWLPH GHX[ GDQV OH 1INDP HW XQ GDQ

,O UHVVRUW GH FH FRQWU{OH TXH=

FHV SURMHWY VRQW ILQDQFpV LY GB U RIHS 8 KHR
GH O-DEDQGRQ GH FKDQWLHUV-

SOXVLHXUV VDLVRQV GH SOXLHVQ RIQSK IHV | DFIH[(
WUDFHV =

OHV GpODLV QH VRQW SDV UHVSHFWpV -

O H[pFXWLRQ GHV WUDYDX[ WX8EPDQW ®HIW @CRFFX
SDVVpV ORUVTXH OHV FKDQWLHUV VRQW DEDQG

OH PRQWDQW WRWDO GHV DYDGHNVDGE R PGSV 3|
QH FRUUHVSRQG SDV j OD TXDQWLWp GHV WUDY

- WLWUH G-H[HPSOH LO FRQYLHQWS®N \FL\GHU O
JUp DX SURILW GH OD 6RFLPpW®)LY¥.RW ) R®(E'H SARXDIY(
GDQV OH 'pSDUWHPHQW GX 1INDPHSW®RPNVTXKQF RK

GH )&)$ /HV VRPPHW $HX®XHYVHVPhROPLE
FHQW TXDWUH PLOOLRQV WWHRIW FHQW GX P WXIHWY L C
)&)$ SD\pV GX DREW DX MXLOOHW

$X UHJDUG GH FHV FRQVWDWYV FMD QIGWVGRIQ GH

IL[HU OHV GpODLV G-H[pFXWLR QL BSIRUWDIQ¥HX [

VXVSHQGUH RX SURORQJHU MHYX [ PYBIEVEG D FF
FLUFRQVSHFWLRQ-

DWWULEXHU OHV ODUFKpV GH DEIpWpJ UL B Q FIRYQ!
WUDYDLO GHVY HQWUHSULVHY UHTXpUDQWHYV -
PYLWHU TXH OHV 6HUYLFHV GMM \pXOBPNWWW R 8§ W
G-°XYUH GDQV VHV DWWULEXWLRQV -~

YHLOOHU j OD QRWLILFDWLRO UpJXOLQUH GHV 2
DSSOLTXHU OHV SpQDOLWpPYV GH UHWDUG VDQV |
YHLOOHU j OD UpDOLVDWLRQGHVHWWDY B X{\& SR |4
OLEpUDWLRQ GX VLWH GHV GW DLYPXQ AP H QWD [
IL[DWLRQ GHV GpODLV

' /H FRQWU{OH GH OD JHVWLRQUBIG® {$QD F IV U-[RW/LHYQ
%DPHQGD

'X D X PDUYV O-pTXLSH GHVMINVYRWOQRM V H &
G-XQH SUHPLqQUH GHVFHQWH VXU |06 MHHW DA_-@ 55U |
VHVY LQYHVWLIJDWLRQV HW G-H[SOLFLWHU -
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

OD JHVWLRQ ILQDQFLQUH GH OLR{GWH G R D B S\R(
DX PRLQV j OD GXUpH GH OD JHVWLRQ GH ORQVI

OD JHVWLRQ GX SHUVRQQHO HW GHV UHWHQXH\

OD JHVWLRQ GH OD GRWDWLRQ \HS$ R IXDOMDGXp BRI
GH O-+{WHO $\DED j O-RFFDVLRQ GX &LQTXDQWt}

OH VRUW UpVHUYp DX[ SUrWVQRRWILPR\IH Q VB OFUH X[ -
FHUWDLQV KDXWV UHVSRQVDEOHYV

,O UHVVRUW GX UDSSRUW GH FHWWH pTXLSH TX

'H ] O-+{WHO $\DED D pWop-GEX LFIRXSNVUC
FHWWH SpULRGH LO \ D HX FGRQWIHXUD/Q®/pUDSDJIH'

OHV ODUFKpV ILQDQFpV SDU OD TPpH/ULRX@ FHIV GH
UpDOLVpPY SRXU OD UplHFWEAR @D XOWW EHWH® |
'pIHQVH REMHW G-XQH GRWDW)RQ VSpFLDOH G
GHV UHFHWWHY QRQ GpFODUpPHV V-pOHYDQW j

GHV FUPDQFHV GH O-+{WHO VWD G WUWPWQ® G piE L
)&)$ GRQW )&)$ GE€ SDU OUH UMKKERYD GYRE
ODVWUH 6 ) TXL UHIXVH GHRWD FITXH. \BWW G GEL WI
371 HW 00) VRXV O-DFWLRDLEH R DWW LWHAL
UHVSHFWLYHPHQW -  )&)$ HMW OH X Y& BsH B/RNKH
OD JHVWLRQ GX SHUVRQQH 0D HYH V HRARMQLVHDW V K
HITHFWXpHV HQ PDUJH GH OD ORL HW GHV WH[W

'"HSXLV F-HVW j GLUH GHISXIHWWDRQQ G5 M { /B
HVW GLULJp SDU XQ QRXYHDX < UBRWMXO D' @6 YW (
D FRQQX HQ OD SDVVDWLRYQ RGO WHRW D& QY @D
UpJOHPHQWDLUHVY SRXU XQ PRQWDQW GH )

$X WLWUH GHVY UHFRPPDQGDWLRQV OD &21%& V
OD VDLVLQH GX %kWRQQLHU GH O-2UGUH GHV $YR

BV SRXUVXLWHY MXGLFLDLUH\H 6 RQWURH BLHN DX B/
G-$\DED +RWHO DSUQV OHXU LRB® GMM LFRDOWLR Q)
VRPPHV GpWRXUQpPHV-

O RXYHUWXUH G-XQH HQTXrWH FXDOM: XGX LDUPADLVGLH
5pSXEOLTXH GHVWLQpPH j OD Up IGI-REERY LRK |
&LQTXDQWHQDLUH GHV YRUFHV GH 'plHQVH

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

T /IHV ,QYHVWLJDWLRQV

&HV LQYHVWLIJDWLRQV RQW phWYLRRQG X L&ARP\L W\
&RRUGLQDWLRQ GH OD &21%& $YHORLIVR GV 5 OSEBEGM
&21%& %

$ /HV LQYHVWLIJDWLRQV GX &RPEWPS&H &RRUGLQ

(Q OD &21%$& D PHQp GHV LQG HV WIDIDWWHLRDV
ILQDQFLQUHY SHUSPWUpPHYV j /RERWH X ) @ LBOM\HDUL Q X V.
HW DX IRQFWLRQQHPHQW GRIXQ-E{S HMD BH * pROpLD

(QTXrWH UHODWLYH DX[ PDOY HRLGDW VRBH/U ISRoQ\F
i /IRER 'pSDUWHPHQW GH OD /pNLp OB FIR®U E XG4
SURFHVVXV G-LQGHPQLVDWLRWEHKDRXPGYDRED
HQ FRQVWUXFWLRQ

3DU UHTXrWH GDWpH GX QRHYPHUHMVRUWAY W
O-$UURQGLVVHPHQW GH /RER D WDLFQ SRUND Y& G
PDOYHUVDWLRQV ILQDQFLqUHW HWWRQEMWPMI M GPHY
PXQLFLSDOHYVY HW WUDGLWLRQQHOOHYV GH FHWWH

< IDLVDQW VXLWH OH 3UpVLOHQ@YWEH OB RV LRD
TXL VH VRQW GpSOR\pHV VXU GHRWHRELUMH. Q j /RER
LQWHUYHQWLRQV RQW SHUPLV j&OGHT SIRSH G KK @ LPH
QRPEUH G-DFWHV SDUPL OHVTXHOV-

OHV DXGLWLRQV GHV GpQRQFLDWHXUV HW GHYV
OD VDLVLH GH ILFKHV G:-pY DJOXDXW SRI®@ VWpHW K3
IDLW O-REMHW G-XQH VXUpYDOXDWLRQ

'H O-H[SORLWDWLRQ GHV DXGLWHRRNWENHYV 04 LDILp
UHVVRUW TXH OH 6RXV 3UpIHRQ DLW/ VBRUHR W W HD B -'$
GH /RER RQW HIITHFWLYHPHQW GHWHORDRKXFEP 'R XDP
FRQVWUXFWLRQ SRXU OHV DYRLU UHoXV GH OHXU

6-DJLVVDQW GHV VXUpYDOXDWRR @WDQW DRI X
GH PRQQD\DJHV HQ QDWXUH SIFBIVHDX I3V RS H WV &8 H \
GH OD &RPPLVVLRQ GH 5HFHQWRRSHOW HWHGVEXP C
QRXYHOOH PLVVLRQ GH YpPULILFDWLRQ

%LHQ TXH O-pYDOXDWLRQ GHNUMRMYV ®B/H ¥ROLRD Y
OLVVLRQ GH OD &21%$& D FUX GHUY RMDJ WHYO § HICRFK H/AD |
V-HVW GpURXOpH HQWUH OH Q MDQYRKUGKKWNBR SV II
GHV GLIILFXOWpV G:-DFFqV VXWUHQ H R/Q WW UXX WM_UREDF
IRUr'W SULPDLUH O-pTXLSH GH FDOWKIDRMLRHWV G- KR C
VXSpULHXU RX pJDO j FXQ T RUWDILRYVF OGWMH !
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

/[ -H[SHUWLVH GH OD &21%$& VXU FOQMQV/RERO & @
XQ PRQWDQW GH T X DRVQ\H FHHQW YGLLQ WH R\
VL[ FHQW )&)$ DX OLHX GH DQWH GLYHNS$\SVFHQW C
FHQW YLQJW PLOOH FLQT FHQW )ER® HWUWKO h TXBIU
&RQVWDWY HW eYDOXDWLRQV GHV EWHQVV \FRILQW XK
KXLW PLOOLRQV VL[ FHQW TXDVWUH YLQJW GL[ PLO

/ID SOXSDUW GHV DQRPDOLMVGHQ VDWW VW RAX®D(

r OH IDYRULWLVPH GH OD B6RXV &R\P P \ARQD DEKMX
GHV ELHQV j LQGHPQLVHU OHR®M G5 BVHBMAODA G pf
ULYHUDLQV DX PpSULV GHY WDIXHXUL[pV SDU O

r OD YHQWH LOOpPJDOH GHV GpSHBQGIDQF HW UWKD
SRSXODWLRQV RULIJLQDLUHV GCEHEGREBWWR @ & VX0
GpFODUDWLRQ G- XWLOLWp SXEOLTXH

/[HV JULHIV UHOHYpV YLROHWQWOQRY WIHKGWKIVEE QPP
G-H[SURSULDWLRQ SRXU FDXVH G- XWLOLWp SXEOL

r O-DUWLFOH GH OD ORL Qf jJ OGNS U RISXUIOBDM I
FDXVH G- XWLOLWp SXEOLTXH HWQD®&HPRIEOD OQ WiF
GpFODUDWLRQ G- XWLOLWp SXQGODFWH RNV HWWK \GS
PLVHV HQ YDOHXU VXU OHV WHUUDLQV FRQFHUC

r O-DUWLFOH GH O-RUGRQQDQFBH)PpJLPGXIRMK

r OD FLUFXODLUH Qf &$% 35UGXVDQMY IDIXH WD XV
DGPLQLVWUDWLYHYVY DX[ 'pOpJXPL UWEK *@ XOvFTXQ
GHVY WHUUDLQVY GRPDQLDX[ PECRRBLEBXQMHWLREET
OHXUV FLUFRQVFULSWLRQV j GpIDXW G-DXWRUI

r OH GpFUHW Qf 30 GX  IpYULHUGHP QLD
DOORXHU DX[ SURSULpWDL U HRD X VFHWGE PXHWL G HWGH

GH FRQVWUXFWLRQV GH FXOWXUHV HW DUEUHV

$X UHJDUG GHV FRQVWDWYV |V RHW GGHH @ DV&IZ W\
SUpPFRQLVp-

r OD UHSULVH GX SURFHVVXV G- -HYDXDWORQQR® N
6RXV &RPPLVVLRQ 7HFKQLTXH T¥MWGAHMWITH AW 05V
DSSOLFDEOHV HQ PDWLqUH G-LSREHGRLXIPWLRQ

r O-DSSOLFDWLRQ VWULFWH DXWLRWNR UGN O\D FFR. Q|
SUpVLGHQW GH OD 5pSXEOLTXH Qf &$% 35 GX

r OH GPFOHQFKHPHQW GHV SRMNXEXEWMHW B % FALRX
FROQWUHYHQDQWY SRXU G pOGMVR X \DQ MR Q WD R[X )
GH GpPWRXUQHPHQW GH GHQLHUV SXEOLFV VHO

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRKRQOMWQ@H OD FRUUX:
["HQTXrWH UHODWLYH j O-DVVDRHQYLDXHEHRHN RBX

8QH PLVVLRQ G-LOQYHVWLJDWLRQV GBXOD RD2I$&
GDQV OD JRQH G-H[SORLWDW.\R @ R LEDRWBIRE B

[ -REMHFWLI SULQFLSDO pWDLOWMI®@UDVVDLQLVVHP

- O-LVVXH GH VHV LQYHVWLJ)XOQNUROSRBWWIXH GTR
LQIRUPDWLRQV VXU-

OD FDUWH PLQLQUH GX &DPHWBRXGp FRXW H/X\E WA\
VXEVWDQFHY PLQLQUHV H[SORLWWXgHY HW OHXU \
O-DSSRUW GX VHFWHXU PLQLHWYDGHRYW LpFRW R
FRQVWLWXWLRQ GX 3,% 3URGXLRQ,G\WMpQD HMWD @
OD YLH GHV SRSXODWLRQV -

OHV WDUHV TXL PLQHQW OH MMHFANB OB ©-HHY SDOWRI
FRUUXSWLRQ OD SURVWLWXWLR® VBIDXS ORI
WUDQVPLVVLEOHV -

OHV SUpRFFXSDWLRQV FRQFHUQDQW O-HQYLUR:
O H[LVWHQFH GH SHWLWV DPURGNRB A HERSUIIRY p/R |
6HQJERW 1JROD 2XHVVR 1GHQJ O0EDQJ OLQ
OHV VWUXFWXUHV FRQW U {DYWWV HYH\Q M[i$ O RH /D@
OH FDGUH MXULGLTXH GHV DFWLYLWpV PLQLQqUF
OHV LUUpPJXODULWpPV FRQVWDWpPHY HW OHV UHV

/HV YpULILFDWLRQV HQWUHSIUPNVWWLR QW BQQ QX
G-H[WUDFWLRQ GH O-RU HW GXVGIDPDWWV /MR QWL V
YLOODJHV %LQGLED $UURQGLVVIRBHEWHEH OWUR K I
2\D .DPEHOH , HW .DPEHOH ,, BUURQGLVVHPHQW

[*-HI WUDFWLRQ VH IDLW VRLWFBRUVGE HDOH @R
HIFDYDWLRQ VXU OHV EHUJWMUVRLMW WBPDHJ WUDQFKf

/HV HOQWUHWLHQV DYHF OHV SDUWDR HREXPIQQW WY
RQW DSSRUWpP GHV UHQVHLJIGWPH QW S HXYWGE OH 8 O\RX
YRQW GH O-DUWLVDQDW P IHDL®H H @ S8 @B QWDS\LL
PDQXHOOH PpFDQLVpH

/[HV LUUpIJXODULWpPV VXLYDQWHY RQW pWp UHOF

OHV LQVXIILVDQFHYVY HW OHV YLRW®POGH FERQ GXHF
SURGXFWHXUV GH GpFODUHU VIHQ @ HX{MF QR GNpR\
OD VLIJQDWXUH G-DXWRULVDW DRH G -WDRR/U BUDR\F
DX[ DQDO\VHV SUpYXHV SDU OHV WH[WHV -

O -DEVHQFH G-pWXGH G-LPSDFW RXW HUHR[MQHDFH\QL
OD QRQ UHPLVH HQ pWDW GHV VLWHV DSUqgV OH
O-DEVHQFH RX O-LQHIILFDFEWpP GHV FRQWU{OHYV
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

-DEVHQFH GH ILFKLHU GHYVY DUWLVDQV-
-LQH[LVWHQFH GH VWDWLVWLTXHYV ILDEOHYV -
-LQDGDSWDWLRQ GH OD ILVFDOLWpPp-

O -H[HUFLFH GH IDLW GH FHUW DIGQHIV G £ B/ X IL W3
BURPRWLRQ GH O-$UWLVDQDW OLQLHU

$X UHJDUG GHV FRQVWDWYVY IDLWV \DXH[S @& R MWDW
PLQLQUH DX &DPHURXQ OD OLVVLRQ BB GF &2 E BEH }
OLQLHU KRUV SpWUROH GDQV UM pERQR PIDH LW IC
GRQQp TX-HOOH VH VLWXH HQ GHVWBXW GH% G¥XQ3
GH OD JUDQGH ULFKHVVH GX &BPHURXQ HQ VXEVW

3RXU UHPpGLHU j FH FRQWUDVWH VDLVLVVDQW

OD UpRUJDQLVDWLRQ GH O-H[SORLWDWLRQ PLQ

O-KDUPRQLVDWLRQ GHV WDX[ GH ®D &RGH BVYQ)L
UHODWLIV DX[ LPS{WV HW WD[HV =

OH UHQIRUFHPHQW GH OD SURWIBPWQRQWIHD @ LH
FKDUJH GH O-H[SORLWDWLRQ PLQLQUH=-

OH UHVSHFW VWULFW GHV W HGWSHO\D O YJIH V VHDVQ & -
GX OLQLVWQUH GHV OLQHV QRWDRPEHQW XEY WD g
PLQpUDOHYV HW GH OHXU WUDQVIRUPDWLRQ ORF

OD FUpDWLRQ G- XQH (QWUHSULVH 1DWLRQDOH ¢

OD UpYLVLRQ GHV DFFRUGV [FROQTFD X OYHHFU B R-
.RUHD OLQLQJ &RUSRUDWLRQ-?

O O O

(QTXrWHV UHODWLYHV DX IRQFWIPRQ@QBRHGW
'RXDOD HW GH <DRXQGp

/-+{SLWDO *pQpUDO GH 'RXDOD

8QH pTXLSH GH OD &21WR& DNVREHHRAWXP GYXFHPEUL!
OLVVLRQ j O-+{SLWDO *pQpUDOWGEH' RXBARSBULQ H/ |
GH FRUUXSWLRQ VXLWH j OD G RIR®DF GHWALRQSG W EE
GH 'RXDOD TXL SURWHVWDLWHNVRDXVSH UM GO HOPIHG
GH PLVVLRQ WURS pOHYpV SPWYW BHIWWVOLADVL D BN C
i G-DXWUHV HW HQILQ OD P DX DDWL QWHY¥XH GH Ol

/HV WUDYDX[ RQW FRXYHUW I@WVOBQSIpHRLHU WU
O-H[HUFLFH
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

$X WHUPH GH FHWWH OLVVLRQ BRXXVLHXXAHQ AR
IDLWYVY REMHW GH OD GpQRQFLBWLBRRWIXHHY VXU BJ R
OHV LQYHVWLIJDWLRQV RQW SHWOMBLV p&/HR @ X W MRUH SH-
GH PHWWUH O-+*" j O-DEUL GHV RRXMHPHQWYV G- -KX

D /IHV LQYHVWLIJDWLRQV OLpHV[DSHSBURKBOHOW GEH

3RXU OHV SHUVRQQHV FLWpHV GHR PPHI QHHF WILL VEK
DORUV TXH OHXUV QRPV FR QWU X DQ HIHW \GRU M JX KW
PHQpHVY SDU OD PLVVLRQ TXHQQHMY @ RPW GMWR KNRW I
OLVWLQJV SRXU SOXVLHXUVRHUWBRQYV QW X 0§ G
GH PLVH HQ VWDJH DFDG pP L THKGWH &/HS DRUFRHQY RLTX & F
OHXU VDODLUH WDQGLV TXH &RXWDORPIQQNWKHRE

3RXUVXLYDQW VHV LQYHVWLJDWLRQY TRD R LARML
GH OD SPULRGH GH O-DXGLW O-SB'UDVY @GUHHLIQ YW Ul
PRWLIV OHV SOXV UpFXUUHQVE\R @ REHNS R \GW S DHIWY LY

E /HV LQYHVWLIJDWLRQV OLpHV D/ R®H{PHQW I&F
FHUWDLQV DJHQWYV -

/JHV LQYHVWLJIJDWLRQV RQW SRIMPGDW OOHIN PH\
HW OH SUHPLHU VHPH®WUH SDU OH SHL

[-DQDO\WH GHV GRQQpHV VXU OMM PHVUWRLGDW SH
GH O-+* RQW UpDOLVp GHV PLVVUIOK®VGDBXGHOHVGH
wuqV HQ GHoj] GX TXRWD DQQXHO UpJOHPHQWDLUF

SRXU OHV MRXUV GH PLVVLR M @XSpXIHHOUIVH Ot
*pQpPUDO 3U % 3 ( D HIIHFWXp HWMRXW)Y G HVRIX\

MXLQ -~ FH TXL FRQWUDVWHIBRMMNBE @R LU I
i SOXV GH MRXUV GH PLVVLRQ SDU DQ HW SD

SRXU OHV MRXUV GH PLVVLRQV H®@H YPBM XA CALY UHA
GDQV OD GXUpH SUpYXH SDU ODL @ H YOS b \DRDA
GLVWLQJXHQW DYHF XQ QRPEWD BAH GIWR XpOHG Bl
UDSSRUW DX UHVWH GX SHUVRQQHO

/HV LQYHVWLIJDWLRQV DX VXMHW GH{ W HOBIMH & HE
LUUpJXODULWDPV -

OD GRXEOH SHUFHSWLRQ GHV QW S\H GWRRH-LH/OBL
O DEVHQFH GH SLqFHV MXVWLREWDWLYHV GH O-F+

OH SDLHPHQW GLVFULPLQDWRLUHJIBGHW¥ QD DH VH @&/
SDUWLFLSDWLRQ DX[ VI\PSRVLXPV
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

F /IH FDV GX YHUVHPHQW GHV VWDDQWV HD/JI HQRVME |
TXDOLILpV

/ID OLVVLRQ GH OD &21%& D GpFRXYHUW SOXVLH>

F ,UUpIJXODULWpPV FRQVWDWpHYV GDQV OD UpPXC

/ID PLVVLRQ D FRQVWDWp TXHQWHGN Dip® X QplUL
DQRUPDOHPHQW pOHYpHV SDUWPDBSRH WW © XX W\l

&HOD HVW G€ DX FDUDFWQqUH LUDQWWIDIHW F&RKV
/IH WDEOHDX FL DSUqV PRQWUG BHWEOM GHV St

7DEOHDX UpJXODULWPV FRQVWDW pH VHID/QjVOO B{ §lpW R Q@ppl
GH 'RXDOD

1RPV HW &D W p J R|U E@)%Dé QH
3UpoRPY 3RVWH RFFxSpeFKHOQé%FLHQQHWp 6DPD 5 Y[ SR
&KHI GH 'pSDUWHPHQW

7 eFRQRPDW DQV
% $ 1 YDEFWXUDWLR® '5), DQV
( ( &KHI 6HUYLFH BHV 5), DQ
, &KHI GH 'pSDUWHPHQW GHV

( 5) DQ
7 = &KDXIITHXU GX [* DQV
(& & &KHI GH VHUY[LFH &OLHQWQqOH DQV
©7 = $VVLVWDQWH 6H 'LUHFWLRQ DQV
11 < 6HFUpWDULDW GX '* D Qv
6 - o &KHI GH SRVWH|GH OD 6DODLUH )lée) FWLRQ

° | aRPSWDELOLWDP| 0ODWLqUHV SXEOLTXH %6)3

( + &KHI GH VHUYUFH 3KDUPDFLH DQV

, "'LUHFWHXU GHV|5HVVRXUyFHV
[ +XPDLQHV DQYV
F 'HV DYDQWDJHV RFWUR\pV &KX IIDWLWEREY XA LVPRUH P L

'HV GLVSDULWpPV VXU OD UpP XR\pVDIW[RDJIHYWVI
VHUYLFHV GLIIpUHQWY RQW pWp VAHQ W 8 YU B QE |
GH OD 5pDQLPDWLRQ VRQW FHX[WXNDLWHFRQW FXI
UpVHUYp HQ FRPSDUDLVRQ GHV¥HMW G&HFWONH GU X VDV
IDYRULVH SDV OD SDL[ VRFLDDGILBMDOVHHLQ GH FHWYV

$XVVL LO FRQYLHQW GH PHQWLR®GHU TXH OD

GX &RQVHLO G-$GPLQLVWUDWLIRW B&RSWHUYHV
OHV LQGHPQLWpV HW OH EDUqRH G3H VD -6 PI UMD DS
GH 'RXDOD FRQVWLWXH OD S WRY¥DBPBEW RXQUFH T
OHV SULPHV HW OHV LQGHPQLWpV
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

(Q HIITHW FH GRFXPHQW-

FUpH XQH SOpWKRUH GH SULPHV HW LQGHPQLW
PDQTXH GH FODUWp VXU OHV BHPRQLMMDLUHV G}t
FUpH GHV IRXUFKHWWHY G -D OWOIRF\D W IRRX@V H [ R/LLM F
OHV FDWpJRULHV VRFLRSURIHVAHRQID\H GO IDW \H \R
FH TXL ODLVVH OLEUH FRXUV DX[ WUDILFV GH W

/IH WDEOHDX FL GHVVRXV QRXV PR QW U® GIHRHDLIVK
HW OHV IRXUFKHWWHY G-DOORFDWLRQ

/DEOHDeWDW GHVY DYDQWDJHV RFWUROp* QXY 6
GH 'RXDOD

SXEULTXH ILEHOOp )RXUFKHWW

,QGHPQLWpPpV FRPSOpPHQWDLUHYV

,QGHPQLWpPpVGHUHVSRQVDELOLWpP

ULPHGH WUDQVSRUW 2

SVWUHLQWHVSpFLDOHGHGLUHFWLRQ

SULPHG-DQFLHQQHWpD 2
SULPHGH VXMpWLRQ 2
SULPHG-DVVLGXLWp 2

,QGHPQLWpPp VSpFLDOHGHORJHPHQW

&HV GRFXPHQWY PRQWUHQW ELFHWMQ RTOMW FWR Gpll
FRPPH GDQV XQ ,QVWLWXW GHXIHR GHIMVWLER®L DYE XVS
GX FHUFOH GH GpFLVLRQ V-DSSHWSOHW PR @MW DRIV A
pPOHYpV SRVVLEOHYV

,O HVW pYLGHQW TXH VL GHV HQV IVYIXFERMXRIHW F
&RQVHLO G-$GPLQLVWUDWLRDQ® KN YWRHQ/WG $DW R¥W
V-RSpUHUDLHQW VXU OHV VOHDULRGIYZHYQ &BFH XYW W
PDMRULWpP GX SHUVRQQHO GX VWDIX\WGRY QLMW R X
DXWRXU GH OD 'LUHFWLRQ *pQpUDOH

F 'HVY VDODLUHYV LQGEPHQW SHUoOXYV

/| DWWHQWLRQ GH OD OLVVLRA DRV HDXXWY VL) D\
FRQWUDFWXHO GH O-+*' LQWpH@p GIHWW 0D DHRQF WQ
IDTXLQWLQLH

,O D FRQWLQXp j pPDUJHU GDQV OHYWDDFWKW G
j DYDQW VRQ DIIHFWDK{ISR®/D @ RXQYHDX GDC
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

F 'HV LQGHPQLWpPV SRXU WUDYDX[ VSpFLDX[ WU

2Q FRQVWDWH TX:-XQ QR\DX GHWEHHXUVHQEHN D KW
GH QRPEUHX[ DYDQWDJHYV OLpW FPRQWWDMY\DMX [SRKR X pF
WURLYV MRXUV GH WUDYDLO pJUDOWH@RW ¥ ROWEKHIpGB

7UDYDX[ UHODWLIV DX UpDMXWHWHEH @B G p KDFELOLMDMWER @ ,3 HW G
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

PR\HQ &RPPH O-LOOXVWUH OH WDEOHDX VXLYDQW

F SpPXQpUDWLRQ HQ PDUJH GH GBRUUPIJOHPHQWD

/| -H[SORLWDWLRQ GHV ILFKHV GHDOWHEHDXYH PE G\
&RPSWDEOH ORQVLHXU = -0 0 BIRQY HH&RIQW-U-{ ODM XK
O-+*'" SDU OH 0,1), SRXU V-DVHMXUGHS BEVEID HERQIO
O-2UGRQQDWHXU VRQW UpPXQpUpV SDU FH GHUQL

&HWWH UpPXQpUDWLRQ VH IDHW GX O,1LRO0SRUW
LOVWUXFWLRQV UHODWLY HVWUQOHH )X WL R [ F B W LVRX
GH O-eWDW GHV eWDEOLVVHPHRWYHEXVEY LMW b G7L
'PFHQWUDOLVPHYV HW GHV D XWHW VR[NV VSPUHW KL
OHV UHVSRQVDEOHV ILQDQF LW WB\R PSRADVED{HD HXRIP)RLIL
GHV eWDEOLVVHPHQWY 3XEOLFW HMA GsHNH @ WJ G R LOL
HQ FKDUJH GHV )LQDQFHV 3DQWFRQWIH THKRI@WL GlpO Y3 \
SRVLWLRQ GH GpWDFKHPHQW DXSUqV GH FHX[ FL

- FH WLWUH OHV PR\HQV GMHROQERMHM QQBIPHQ
UpPXQpUDWLRQ VRQW H[FOXVLYGRWQWQP QBHNKDUJ

3RXUWDQW OHV 2UGUHV GH 9 PRHPMHDMO &HT RH V \
TXH O0-$JHQW &RPSWDEOH FRQ@YDRQWHGGHOSHWER @ R
&RQWU{OHXU )LOQDQFLHU D FHVVp&GINVOH §HWKHDY\RLF
DLQVL GHSXLV VHSWHPEUH YHRHDWBRXUUOH &R
JLODQFLHU HW O-$JHQW &RPSWDEOH

$X WHUPH GX UHFHQVHPHQW HHHFEWXpD Xm0 dRW\
VRXFL GH SHUIHFWLRQQHPHQW \GH PO LU HVWRX J F\H.
UHF\FODJH SHUPDQHQW GX SBHVIRQU@D® TRQ GH KD |
SOXV FHUWDLQV DJHQWYV R QD @HiQY | GELPVGHHM G R
TXH OD QHXURORJLH OD FDU®®WKQ®R LR RODH Ut W WC
H[WUD UpQDOH HWF DYHF X§DDSGXF'DSSRUWP j F

(Q RXWUH SRXU ERRVWHU OHMW SBUMSGPDRIFEM
JUDWLILFDWLRQV VRQW DWWDQEW PIPG IDVX TSHHU ORIY
EpQpILFLHQW GHV TXRWHV SDUWQFEBEPEE{pPEGIpEG XK @W
LQILUPLHU HVW DWWULEXp pJDOERW PWURKDDOIXW D C
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

G &DV GH OD PDXYDLVH WHQXH GH OBGERIP-SWDEL

&RQIRUPPPHQW j OD ORL Qf SREX D Q®&p Bk B
ILQDQFLHU GH O-eWDW OH &RIPSWKIEQHODD MOLXLLEH W
HW GH SURWPpPJHU OD IRUWXQ plUS KEHL TKRHX W HAH OML
SURFPGHU j OD SULVH HQ FKDSJSWir WRIRJS H\E O H DO/HAH
UHODWLYHV j O-DFTXLVLWLRQ & H3H K DEA HQQM B XE®L)
OHXU DFTXLVLWLRQ MXVTX-jOHHOUJ PID@LLHPIHVOIMR Q H (

- O-LVVXH GHV LQYHVWLJDWLRGW D K LDXMWhk WP [5\k
O-+* FHUWDLQHYVY REVHUYDWLRQV PpULWHQW G-rW

G 6 XU OD SULVH HQ FRPSWH GHVY DSSURYLVLRQ¢

$EVHQFH GH SURFqV YHUEDO GHWDERHSE WLWQqR X
FHUWDLQHY DFTXLVLWLRQV

9LVD GX FRPSWDEOH PDWLqUWHKN I30Q WV RHIRSWH XBY !
GH O-DFTXLVLWLRQ

G 6 XU OD WHQXH GHV VWRFNYV
& -HVW O-XQ GHV SRLQWYV IDLEOHVHV/X®H DY+FH C

PDXYDLVH WHQXH GHV ILFKHV GH VWRFN=-
LQVXIILVDQFH GHV PHVXUHV G:-K\JLgqQH GDQV O

G 6XU OHV pTXLSHPHQWY GHVWLQpPpV j OD UplIRUI

,O\' D XQ QRPEUH SOpWKRULT X HJ pG ROUTAXH. SIHYPHHQ )
LQYHQWDLUH TXL Q-HVW SDVGBOW jWANRRX/U O - *P OB
FRXORLUV OHV VDOOHV GH VRLPNMIBWLQH G HEX WH X
GHVWLQpPV j rWUH UHIRUPpPV &M VGHTRLSHP HD WIVX V
PPGLFR WHFKQLTXHV REVROgQWHVWMW\PDBH G® FRUQ
GH SUpPFLVHU TXH OH GHUQLH U SIRXYH QWD LYLpHK LGFX\®@
IpYULHU SRXU OHV DXWUHV pTXLSHPHQWYV

(Q RXWUH FHWWH OLVVLRQ DVIMXDPDIWLERVGBERRX
TXL QH SHXYHQW SUpGLUH AXHGEGVSRVYWDRQVGHR RN
QH VRQW SDV SULVHV GDQV GH PHLOOHXUV GpODL

/HV UHFRXYUHPHQWY VRQW HIRMFQXD Y V8 XD XS® IE
GH DORUV TXH O-+{SLWDO *pQ®H DUH BRX YRX-DROHD)
FUpDQFHYV

JRUW GH FHV pOpPHQWY OD &2 $R&X V FOX OLSIQMDD- I
GH 'RXDOD GH V-DWWDFKHU OSR/X M HWH IUAHAR &Y XI®! FF
FUpDQFHV DORUV TX-LO GLVSR\RP Sk g KDOWRH/W L q U H
&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

G 6 XU OD JHVWLRQ GHV UHVVRXUFHV KXPDLQHV

(Q GHKRUV GHV GpQRQFLDWLRQV HVX L&RDPO X6 VU
RQW pWp GpFRXYHUWHV ORR2Y $&HYRMDYA-PHDLI DR
UHFUXWHPHQW GX SHUVRQQHOHEURMWYPYW OLNVDEB
VXSPULHXUHV j FHOOHV UHTXLWPHVURKXYDQRXT KRG
SUpVHQWDWLRQ GX UHOHYp BWVLYRWRN GEHOO GO \S |
PTXLYDOHQFH OpJDOH HWF WD TOLN \OLHRWQ UH § XDW H W H
GH FHUWDLQV SHUVRQQHOV VRQ\DLHQWWEHN Q/BQQ \

G 6 XU OD JHVWLRQ GHV UHVVRXUFHV ILQDQFLqU

/D OLVVLRQ D QRWp XQH ERQQWL R @GHY ®&HH Fa-DA
O-K{SLWDO G-XQH SDUW HW GHWQD GKVRRRIWGE H
SDUWLFXOLqQUHPHQW HQ FH TXLG HAR®FHUDH D H W )
SDVVDWLRQ GHV ODUFKpV 7RKMR®DVODXVQRDHD XQ
JHVWLRQ FDODPLWHXVH GHV HG JDXITHPHOWNW SBIUW
3ULQFLSDOH $X VXMHW GH OD GH ISW\OHF LG/ B UDTHEH OL
Qf +*' 3&$ SRUWDQW FUPBRHBY BW ORQE
G-$YDQFHV DXSUQV GH O-+*' QHJGRDQEVDXFX G G L
TXL \ VRQW pOLJLEOHV ,0 HQLEDWHG K. PPPH R QXD
RQ REVHUYH GHV HQJDJHPHQWW WY &DBWQUYHVHG
FDLVVHV HW GH WRXW PRQWD QMW jHSIBIWW LOH & HH Q DD.
i SDUWLU GH FHV GHX[ FDLV\SHOX ¥ R Q VEVQMAX IEGIWO D |
UHVVRXUFHV ILQDQFLQUH HW SRXU SUHXYH RQ \ C

GHV HQJDJHPHQWY GH SUHYVDXRVMR BGWHK VG PFHIW
GPEORFDJH VLJQpHV GX 'LUHFWHXU *pQpUDO -

GHV SDLHPHQWV DX[ IRXUQLVQAHGRW \GLRMNH D[V I
SDUIRLY DYHF GHV IDFWXUHV QRQ FRQIRUPHV

OH PDQGDWHPHQW GH SUHYV TRXMQW Q X&/HOM®-\F *S DHLVY
DX[ IRXUQLVVHXUYV =

GHVY PDQGDWHPHQWY HQ UpJXO®WANIDWIHR GHF CH Y
HW OH 'LUHFWH R US R)\WLHIDIERY KIQGIWG pFLVLRQ GH
MXVWLILHU OH UHWUDLW GRD MRUGAW R SpHU\p G DR
GPpEORFDJH VLJQpHV GX 'LUHFWHXOHpQpUDO RE

GHV GpFLVLRQV GH GpEORFDJHV VDQV PpPRLUFE

GHV SDLHPHQWY VDQV IDFWXDHWXH B HNRDDMRLG
SDUIRLY OHV UHWUDLWYV GH IIRQWW RGP Q pW TSXIHU X
GH GpEORFDJH VRLW VLJIQpH XWQ *p IUMIDU LWHRDQWA |
DYHF GH VLPSOHYV UHoXV RX GHV IDFWXUHV SUFR
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

r OH SDLHPHQW HQ QXPpUDLUHKHTX QR 8 PR § WUDK
SOXV GH FHQW PLOOH )&)$ HWLRYP H IGHOEE
)&)$ OD OLVVLRQ D FROWXWIDWHWX -HQMW DB H M
VXU PRLVY XQ PRQWDQW JOREBFEQGH WUHQWH
PLOOLRQ QHXI FHQW VRL[DQWHDWLILRVL @ ®/id B HX¥[
QXPpUDLUH-=

r OH SDLHPHQW GH SOXVLHXUVPHURD/MWEIDMWD GBIHS/DG
FH TXL HVW SUDWLTXHPHQW L PLSHFPHVQW GH WXG RK
SDU OHV IRXUQLVVHXUYV -

r OD VLIQDWXUH GH FHUWDL QD QWBIWA/MHG HUFHDI-IWHLH-
HW SODFH GX '*-

r OH SDLHPHQW G-LPSRUWDQWHWWNPHR/XE -O0HJG
©-VWDJLDLUH-2 DORUV TX-LOWNVR@QW RRWWDDE M
VWDJH GHSXLV SOXVLHXUV DQQpHV-

r O-DEVHQFH GH EDUgPH GH SIXUHFHQWKLS )XW W
FRXUV j GHV GpFDLVVHPHQWY DEXVLIV-

r OD OLTXLGDWLRQ GX SDLHPHQWGGEHH HEBIWROU QW
IRUPHH TXL Q-RITUH DXFXQH D\DVX\W p Q¥ HHTDHH VDIC
UpDOLVpH SDU OH SUHVWDWDLUH FRQFHUQDP

r O-DFKDW GH FHUWDLQV SURGXLWA\W QWM MDHOMWY pQ
GH ODERUDWRLUH HW DXWUHY H\R QR/RPE@ ID\EXDHHRU |
DJUppV

xox$X VXMHW GHV ODUFKpV 3XEOLFV

,O HVW DSSDUX j O-LVVXH GRQ IGNWHYDWLEOMILR Q
HVW IRUWHPHQW LQIOXHQFpHVSDWVOOBRUEBIp® HI LGHD
SDUWLU GHV VXEYHQWLRQV GH HJ pFBWY VWV R Q R/U Yp Q
ILQDQFpPV SDU OHV UHVVRXUFRHXWQW IGDQNVOGIK D W
DYHF GH VLPSOH %RQ GH &RPPDOWH RXHWDQTSX U RV
PRQWDQW

,O HQ HVW GH PrPH GHV &RQYHOQWER@WY WH.Q @/p AK
DQQpH SUQqV GH GERY RO TXDU GR XG W L
UHVSHFWHQW DXFXQH UgqJOH WHR Q@ MWF & PV \BX BSOIVF
GHV IUXVWUDWLRQV FDU DX FRRQ\G B HVD HERW §&1 \D |
FHUWDLQV GH FHV FRQW UDWWWWYRIYW HW S R Q \HIE DXN
30XV SUPFLVPPHQW LO pWDLDWUBWURBK'R§$ODS$ V5
TXDOLWp GH VHV UHSDV TXL QM VGLLH@M VBLDTVX A R PGSHY
GX FRQWH[WH :HW HDXH Bl EID®X &VR-OMX FWDQJp GX UH
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

GHV FUPDQFHV DXSUQV GHYV SARPLHW £ GWHNOMXULHY
OXL HVW UHSURFKp GH SHUFHYRLU GHWVXDR/RRH YV LIC
TXDWUH PLOOLRQV GH IUDQFVX&WHO YR\EJXH SR
IDLW SDU OH UHFUXWHPHQW GUWHWXHOTXHV DJHQW:

$X FRXUV GH OD OLVVLRQ VXLRB HWX U H Q@ SWRIGNDLE
O -+* O-DWWHQWLRQ D pWpQDWWHQ W \DXU GHIWY G
3KDUPDFLH HW GH OD ODLQWBG®ID VMW U, OF pWKDHW G F
WURS IUpTXHQWHY GHV VWRFNMWGGHPQ B LFOPUHRDF VY
OD IUpTXHQFH WURS pOHYpH GPNGSBRRMHMW MAVH PR
SRXU FH TXL HVW GH OD ODLQWHQDQFH

$SUQV LQYHVWLIJDWLRQ LO H\FWHDBSID FX \DW H I/
VH MXVWLILDLW SDU XQH DE VD PH KeFH STRODWD WR QL\F(
XQH PDXYDLVH PDVWULVH G HUGRE LW W ) pFM \GHDL T
GH O-H[HUFLFH XQH PDXYDLYNOBXB [GBMWLEDW QR QL
DSSURYLVLRQQHPHQWY G-R+LOHD PWPWRDHAN G W p/
GLVSRVH G-XQ QRPEUH WURS pOHYKD®&H DRM X QLY X
PR\HQQH IRXUQLVVHXUV FKDDQQH DX A R PIPIHE @
MRXU RXYUDEOH VRLW HQYLURQSDUFR® P-DV) GJHH )
V- DSSURYLVLRQQHU DXSUQV GHSORYLWQRQOQBPH:
OpGLFDPHQWY (VVHQWLHOV &(1$0(

(Q HITHW FKDTXH DQQpH PRLQV REHW |BIHVVDEF X!
GH OD &(1%$0( FRQWUH DX PRLQWVO B UpDYXW pS BXE Ol
'‘DQV OH PrPH WHPSV OHV DFKIDWWHWG NYR GWROKWWM
DXWUHV IRXUQLVVHXUV VRLW SBEp&ROQOHG HG 8 RIFAPD
SDUIRLY DXSUqV GHV IRXUQLVVHXUV VDQV DJUpPH

$X VXMHW GH O-8QLWp GH 0DLQWSDQD/Q FEHp LOLBF
WHFKQLTXHV HW ELRPPGLFDXFRRQW & pIWSHUNIRD QO+
QH GLVSRVH SDV VXIILVDPPHQWLQG VPR RDSHRH B Q/ \T *
HQ TXDQWLWp HW SDU FR Q WHNDELO@OW WY HS W UWPRIXWW UG
OH SODQ GH PDLQWHQDQFH SUBRBOYWLEHWWH SRK
GHV pTXLSHPHQWY VH WUDGXLRY RRVEHVRLQ @BRU
UpKDELOLWDWLRQ HVW j FRQVLJQHU

$X WHUPH GH FH WUDYDLO DR®@GNW WORW/ N X U OK
GX SHUVRQQHO ILFWLI OHV DXWWWH\N B HRXQ\GEHR HRX
LOQYHVWLIJDWLRQV RQW SHUPLV G UH Q QWY WW X WA
GH JHVWLRQ GH O-+*" GHV IUDXQGHNVGKXRD OO H\H VO
FDODPLWHXVH GHV UHVVRXUFHV QRWIDPHAHOQW VO J
GH OD &DLVVH G:-$YDQFHV GH €@DRV&DRQVHBULQEFWS
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

/ID PDXYDLVH JHVWLRQ G:-DXWUHW Q0Q LODALWVQ WRIRDA
FRQVWLWXH XQ GH YpULWDEOHVRIRXMOBWWEBRWYp G
DWWHQGXV GH FHWWH IRUPDWLRQ KRVSLWDOLqUF

,O HVW j FRQVWDWHU TXH ELHQ JpUlpW @D P HPBDLWD ¢
GH IDoRQ VLIJQLILFDWLYH VD FDSDFLWp G-DXWRIL

H SHFRPPDQGDWLRQV

- O-LVVXH GH FH FRQWU{OH SK\WLPRMVKQ BQ FPLHNL
G-rWUH SULVHV DILQ G-DWW pQ XLHPUB HRIHFH IGRHQ \
G\WIRQFWLRQQHPHQWY OHV GLWRXWHQQOWWRQW R
GDQV OD JHVWLRQ GH O-+*' [GvDISQ piAM WOYCH S DOLHl R
UHPHWWUH O-+{SLWDO *pQpUDO GH 'RXDOD VXU OD

,O V-DIJLW GH-

PHWWUH HQ DSSOLFDWLRQ OHV GLVSRVIWH RBWF
SRUWDQW UpRUJDQLVDWLR@® T H) PRWIBPWO X -

pPODERUHU HW YDOLGHU XQ PDQXHRQGIHGEUREN @)
FRPSWDEOH HW ILQDQFLqUH GH ROQVR OLXE&HS UFHRP
HW KDUPRQLVH OHV GLIIpUHWALR QR XXGW LO- {IKBWWIL

UHYLVLWHU OHV VDODLUHV GH WR XD OHK\B\WH V|
UpPXQpUDWLRQV HQ WHUPHYVY-GBYDMFWWPH RO W \
SULPHV HW LQGHPQLWpPY GLYHUVHV-

VXSSULPHU OHV GpEORFDJHVGGHHOROGNW S \E
GLUHFWHPHQW DX IRXUGQLVVWIXUWU VILSWLR/Q DH\S UYROE
GHV OLDVVHV GH GpSHQVHVH ¥R@QWW GIUD W KT
JHVWLRQ DGPLQLVWUDWLYHX RARRRSHV B E® HO Bl WF
3XEOLFV- DX[ GLIIpUHQW HY- HF[LpUF KKX\OLIRLQU HYHD R,
O H[pFXWLRQ GX EXGJHW GH YHOWDRQWVGH WD R
Qf G X IpYULHU ILYDOW O HRW DDAQW Y DE
FRQWU{OHV ILQDQFLHUYV

UHVSHFWHU OHV GLVSRVLWLRQV B/R X\R ®H \GED U
GH IRXUQLWXUHV WUDYDX[ HW T¥HSOHVTWHNY R
VRXUFH GH ILOQDQFHPHQW- OBHVNKpYWHQRE FpWE
ILQDQFpV SDU OHV VXEYHQWLRQV GH O-eWDW-

SURFPGHU j OD UpJXODWLRQ MWD R BOTXB FFHRE\S W
PDWLqQUHVY QRWDPPHQW SDU QDFEPBWID GRPBW
GH WRXWHVY OHV DFTXLVLWLRRKWDBV GH\E H M UDAL\E
O-K{SLWDO EpQplILFLHQW G -FWIHY DWW B YWDV BR
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

FRPSWDELOLWp PDWLQUHV- QUDQHBREPWMBO W @ HW P\
GH O-pFRQRPDW GH O-K{WHOOHWL$RXWYBHY @B
PrPHV PDJDVLQV FKDTXH DUW IQRIOH LG/"W Q H PIH DK\H
HW LPPpGLDW GHV PRXYHPHQWVF® -BWWQ B OFDN k
GRQQpPHV LQIRUPDWLTXH- O-WQYHQG\HDL | A XH &/H
GHVWLQpPV j OD UpIRUPH DILQ GH GpFRQJHVWLR

V-DSSURYLVLRQQHU H[FOXVLYHPGHWIRXSQHVVE
DJUppV SDU OH OLQLVWQUH GH OD 6DQWp 3XEOL

SURJUDPPHU OHV DFTXLVLWLR® W HWOY RDXP B RGH
GHV ODUFKpV 3XEOLFVA

V.-DVVXUHU SRXU WRXV OHV 6 HR®G %KW R IDLPKHWR
VXU OH ODUFKp $00 HW j GpIDXW REWHTMH G\
GpURJDWLRQV QpFHVVDLUHV

UpDFWXDOLVHU OD SROLWLTXHRLQWHQWH H B XPW
VRXV VHFWHXUV j FRQWUDFWXDOLVHU

SURFPGHU j XQ pWDW GHV OLHR] UDH \@ UXF QL
G-pTXLSHPHQWYV ELRPPGLFDX[ HW WHFKQLTXHYV

pPYDOXHU OH FR€W GH UHPLVH G>XQ SYOHDDNKH G K WIHE
HQ pTXLSHPHQWY ELRPpGLFDX[ HW WHFKQLTXH"

SURFpPGHU j XQH UHFKHUFKH GERYID@DRBH®X C
LQIUDVWUXFWXUHOV HW GHV pTEKVSHPHQWYV EL

UHQIRUFHU OH SODWHDX WHFIOQUWFHKHHRQDSHDWVR
RXWLOODJHV GH PDLQWHQDQFH-

SURFpGHU DX UHFUXWHPHQW X WBWHLAMFR § Q HHX B
VXLYL GHV FRPSWHV FOLHQWNWLRQ G H/Q R X®DUHD
UHFRXYUHPHQW

/-+{SLWDO *pQpUDO GH <DRXQGp +*<

6XLWH j GH PXOWLSOHV FRUUHVSRQGDQWHMWD®
G\WIRQFWLRQQHPHQWY GXV j ODHPDXVYDQD FHHMMAL
 QVWLWXWLRQ OD &21%$& FRQIBUPPPHIWDW X QHH W C
DGPLQLVWUDWLYH HW ILQDQFLqUH DR -+ {BXWDOHWC

/IHV REMHFWLIV GH OD OLVVLRQ pWDLW GH~-

UHWUDFHU WRXV OHV FDV GEHRPBIXQYD IGVHH GIHHY MH R
HQ GpWHUPLQDQW OHV UHYV SIRSBVDLEIDEHEOMHMWA~ ] O - [
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

VH SURQRQFHU GH PDQLQUH H[SOOLWLWR® YpQp 0D}
IRQFWLRQQHPHQW GHV VHUYDRHWVY XBWY HWVGSHB FQ\
GH OHV DGDSWHU DX FRQWHMWDWERQ@WOM X XL
RUJDQLVDWLRQQHOOHV HW MRPL DGH. QG- XWH I
GLVFLSOLQDLUHV HW MXGLFLDLUHV G-DXWUH SI

D ["HQTXrWH DGPLQLVWUDWLYH

/- +{SLWDO *pQpUDO GH <DRXQG®p @f pWp FG»H S
GpFHPEUH HW UpRUJDQLVp DUVOISVEHFBEUM Q f
HQ D IDLW XQ eWDEOLVVHPHQW 3XE®Q B OfLG\PL MIXVM
GH O-DXWRQRPLH ILQDQFLqUHKQQTHKWWG X oD W\R X
6DQWp 3XEOLTXH HW OD WXWHDIDMH HVQDQFLqUH G X

/IH FRQWU{OH DGPLQLVWUDWLITYXLEHVRQ®@/pURXOp

O -DQDO\WH MXULGLTXH HW LQVWLWXWLRQQHOOI
O -H[SORLWDWLRQ GHV GRVVLHUV GHV SHUVRQQ
OH IRQFWLRQQHPHQW GHV BHUYLFHV-

OD YPULILFDWLRQ GH O-DXWKHQWLFLWp GHV GL

D [-DQDO\WH MXULGLTXH HW LQVWLWXWLRQQHO(

'H WRXWH pYLGHQFH OHV G\VIRXUWLRIQ G H PHR
VRQW GXHV j O-REVROHVFHQFH GHFH\G W[ VEHV FHIp Lt
&HUWHY XQ SUHPLHU SDV DYDLVWSDW® IDGRFWI R
&RQVHLO G-$GPLQLVWUDWLRQ GH O-+{SLWDO GX 6

,O HVW WUQV LPSRUWDQW +SBKW DD *WQPUDDLEOH \
TXH OD 'LUHFWLRQ *pQpUDOH HHXMVOODH GWHHQ BU R
HW GHV GpOLEpUDWLRQV ODLOWHFRPAPOKW Gp-$HILY
RUJDQLTXHV

D [ -H[SORLWDWLRQ GHV GRVVLHUV GHV SHUVRQ

$X FRXUV GH O-H[SORLWDWLRQVRH\Q IBRY V DHEJTX
FRQVWDWp j WUDYHUV OD OLNRSOGK BHWW R YQH®L
TXH O-+{SLWDO *pQpUDO GH <DRXQSh UNRRSIHN X\F
FDWpJRULHV FRQIRQGXHV /-H[QMOY GHYHGRVV LG
GHV IDXWHV DGPLQLVWUDWQD HRL Uk Q DWRLXYUH \G HD\K
DGPLQLVWUDWLIV LQGLYLGXHONMHGBY SHUVYRPH I8 \3
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

/IH IRQFWLRQQHPHQW GHV 6HUYLFHYV

/ID UHYXH GX IRQFWLRQQHPHQWO GRHM DVRILUINULLFRHPV
REVROQWH PDLV WRXMR XUKY B QWD 6\8 0 HFBMYL |
FRQIRUPPPHQW DX QRXYHDX 'pBUHBLWBHO & HWRWH
FROQVWLWXH XQH DQRPDOLH GHWHOFAKLRBOQXQ REP X
IRQFWLRQQHO j MRXU O-pTXLSH VGUHIWMLMMLR @ YDH B L
UHVSRQVDEOHY SRXU OD UHYXHYGEXHR QAW XRQ QKT

$X WHUPH GHV HQWUHWLHQVDDYWHHF GHY WHUWRYQ
GLVSRVLWLRQ GH O-pTXLSH GFEX®IDLQRQ BHWWRQ
PHQpPHY SDU O-pTXLSH P D Q D JpQlDI0H GH WDXRI)XODGp GH
OD PLVH HQ SODFH UpFHQWHHPH §W DLW XWp LEDH B H UM
VDODULDOH- RQ SHXW HQ UHY D g FRXMHQW: IOW HAJPFROIL
GX &KHI GH VHUYLFH GX 3HUVRE-OH D SHMW VOHNS B E VW
GRVVLHUV LQGLYLGXHOV GHVIBEEWRRQE BN HDWVD

O-+{SLWDO
&HV LQFRKPUHQFHV VRQW-

OD SUpVHQFH GHV DJHQWYV H@URYHWWRQ WPDQ\
FKDUJH ILQDQFLqUHPHQW SDU OH EXGJHW GH O

OD SROLWLTXH GH IRUPDWLR®PHRQW RQXHE QQ\H
HQWUHWHQXH DILQ G-DXJPHQW B U+ {5 HWID B DHFWW
JDUDQWLU OD SUHVWDWLRQ GHV VHUYLFHV GH

OD JHVWLRQ GX SHUVRQQH G I CBUWDIDRN p UE L WH FS@ U
TXL HVW VRXUFH GH GpPRWLYDWLRQ GHV SHUV]

OD GLVFULPLQDWLRQ GDQV O\R QHVHOL/R Q RGAHDP P I
UHIXVDQW XQH UpIOH[LRQ FRPIPK@WH \ DAOFDXM. VA H
HQWUHWLHQ OH FOLPDW GH |UXW V@ W WPLIRQJ LEGKBI(

OH ILFKLHU GX SHUVRQQHO TXLGY HFWW VBDVQPLS H
QH FRPSRUWDQW SDV WRXV OHV UHQVHLJQHPH!

OH FRQWUDW GH WUDYDLO VLJIRPLWDRYHIEFQXGQ AL
JOREDO-

OH SHUVRQQHO YDFDWDLUH FRQVLGpUp FRPPH
O-DEVHQFH GH SODQ GH FDUULQqUH-

O-DEVHQFH GH WH[WH GplLQaMVDUHD DWW B WS
RUJDQLJUDPPH IRQFWLRQQHO -

O-DFKDW OH VWRFNDJH HW O-%WX O LYW B R Q B33
OD PrPH SHUVRQQH VDQV GHV RKXWQD W WRDWLIEQ IC
RSpUDWLRQV
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

O DEVHQFH G-RXWLOV GH JHVWILR®O BoX[DQHEUHYULLFH
O -8QLWp G- (QWUHWLHQ

OH PDQTXH GH WUDODELOLW@DGMNMOQEMID pG HVH S L
SKDUPDFHXWLTXHYVY GRWDWLRWYWH>H VHUYLFHV H

OH PDQTXH GH WUDQVSDUHQFHDGD R/ Vs 8 DO DHYRKR\OLU
SDU O-H[FOXVLRQ GX UHVSRQWIDEDHW % HHO®X SKR
EDQFDLUH HW GH OD FRQVXOWDWLRQ GH FHOXL

OH QRQ UHVSHFW GH FHUWDLQHV GXLVSRNWEWHR B!

SRUWDQW UpRUJDQLVDWLRQ GHHR®/-BPPHQDO F
VRQ DUWLFOH DOLQpD TXL KM §X0 8 FTHWH GOXH &
G-$GPLQLVWUDWLRQ VROQW FRELOLG QPN QXDRX Wi
O-+{SLWDO *pQpUDO-

OD YpWXVWp GH FHUWDLQHY LQVWDOODWLRQV-
O-DUFKLYDJH PDQXHO G:-Re OGRDXYDUVHXWISE X

/H GLDJQRVWLF IDLW VXU O-RUHDQLABUWWRQ 3pQ
GH <DRXQGpP D UpYpOp OH QRQ UWHV SHEGMF KEXE'WYH U H \
UpRUJDQLVDQW- O-DEVHQFH TOXCpRSDDQVRQD&I
G-$GPLQLVWUDWLRQ &H GLDJQRMWWH [FRPS RUP DX
VWDWXWDLUHV UpFHQWYV DIPKWR DQDRH HPW QONL QB¢
IRQFWLRQQHPHQW GH O-+{SLWDODGDBVVWRE QMO GH|
SDU OHV WH[WHV VXVYLVpV

(Q FRQFOXVLRQ LO UHVWRUWGEN MHURYL BEREOD H)
GH OHXU IRQFWLRQQHPHQW D X\-W HHVHXL GHH EIDVYIR
O-KDUPRQLH HW OD FROODERIWDIML RD LG QQIVXOFHR/Q R
GHV FRQIOLWY GH FRPSpWHQAH REN W UPKIHW DK G K&
KLPUDUFKLTXH GDQV OHV XOWWWHM B XW LSRHQUW IGHNVHXQ@W

8QH IRLV GH SOXV LO \ D O:L®5 PODLAHQWUHH @pH HR/Q
GH O-,QVWLWXWLRQ DX[ WH[WHW M XLV L WERHXMNVHWH L
DX EpQplLFH GH WRXW OH PRQGH

D ID YPULILFDWLRQ GHV GLSO{PHYV

/D YPULILFDWLRQ GHV GLSO{PHV p®H\O SHH ¥BRXRYE
D IDLW UHVVRUWLU VXUWRXWLSRXUXQ@HRNDRIWHJG&H
GDQV OD JHVWLRQ GHV GRVVLHUFWHVY EEOMNLGRULOIW (
XQ FHUWDLQ QRPEUH G-DQRPDOBBX\R W QW h ROHOL
O H[LVWHQFH-G-LQGLYLGXV DYHF GHX[ RX WURLYV

ID YPULILFDWLRQ GH O:-DXWKHQWRRKLWWND @/HIW G Lt
VXLW -
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

Y OXOWLSOLFLWp GH QRPV G-XQHLFIPM SHUVRQQ

G-LQGLYLGXDOLWQP

'DQV FHWWH FDWpJRULH RQ@ S$SHX3W FLDWHUFEB HF D

GRQW OHV QRP HW SUpQRPSRURQW V¥RQIRR® H
QDLVVDQFH (Q UHYDQFKH VRQ GLSORRM % RIRU WH (
GLSO{PH GH JRUPDWLRQ 3URIHVVLRQQHOOH 6 0 $ )

Y 'LSO{PHV REWHQXV KRUV GX &DPHURXQ VDQV |

( j..6 PDWULFXOH 'LSO{PH GL,FDIQ RN
HQ $OOHPDJQH-VDQV pTXLYDOHQFH DX &DPHUR
77' PDWULFXOH VHUYLFH RU -RI'I6F5Q HRQH K6 HHY
3K\WLRWKHUDS\ REWHQX DX 1LJpULD-VDQV DXW
- & (0 PDWULFXOH VHUYLFH 0 p4UDOQSOQOWH REH
HQ 5XVVLH-VDQV pTXLYDOHQFH

0$$ -PDWULFXOH VHUYLFH SLH '%SOGKHORH RIQ
SHKDELOLWDWLRQ REWHOQW LIRQ 1Q 1 ppLOL-WDMHQ B
1.-& PDWULFXOH -, QJIpQLHXYLBHN. UHFK QL
GH OLFURELRORJLH REWHQX DX HIQW U LLF VD QR Qp

-

Y 'LSO{PHV QRQ FRQIRUPHYV

&H VRQW GHV DWWHVWDWLR GW \R ¥ HGHW UFHHWU @/H | LF
DJUppV SDU OH OLQLVWQqUH GH O -RPRMROLO HWHGH QCRD
OLQLVWQUH GH OD 6DQWp 3XE GUPOWVRXOHWDE LROXX
PFROHV GH IRUPDWLRQ GHV SHUWRQJQKBQVHP PGILFRC
VXLW OH SURJUDPPH HW GpOLYUM OHV 'LSO{PHV C

6RQW GDQV FHWWH FDWpPJRULH-
/DEOHDXWDW GHV GLSO{PHV QRQ FRQIRUPHV j ¢

WDEOLVVHPHQW 61
12|  1RP RP|V ' P%I RVWH REFX
3UpPQ SOPE oLvyuDboFH :l SP
UWLILFDW|G HONRW P\D YW R )RR OD WQWQWLRQV
2 &1 ODWULFKO&CRORJLTXH 3DUDPPGLFDQHH[WHUQHV
&HUWLILFDW|G
% 5 ODWULFX)HTXDOLILFDWLR%HQ\\;\/RUQHQE'%);EDUUPDDPWIE;TEDGOXH .
SURIHVVLRQQHDOH P
&HUWLILFDW]|G HONRW PWWWR@DQDIULFDLD GH
05 ODWULFXQHGRIHVVLRQOHRUWDWLRQ 3DUDPPGLFPOH 5DC
, ; D D
(35 ODWULFXDH swwli A BER R LB Mk wh s
QVWLWXW GHV 6FLHQFHV HW
&HUWLILFDW|GRHRK@ROWRRG|V S QBH
0/ ODWULFXOHM 5 yRIHVVLRQQHORMPXQLFEDWIRQRPEWDEOH
3DUDPpGLFDQH

&200,66,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

Y 'REXPHQWY VDQV RULJLQDX]

ODGDPH 1 1%$ 3 PDWULFXOH XGHFHBRH O H\D SKRV
GH VRQ DWWHVWDWLRQ GH WpXWYXWOMWODHNHGH GXD SHDREF
HIDPHQV GH &HUWLILFDWLRQ G- XLOPHWY $GMRR

Y 'HPDQGH GH UHFRQVWLWXWLRQ GH FDUULqUH

ODGDPH '9/ PDWULFXOH VHBWLFHFK Q L RLHHFUK
IDERUDWRLUH D REWHQX XQ DDQ/\M GBIDYW HUVE R FIRE
GH /DERUDWRLUH j ,QJpQLHXUW\GHWD @QHWQUFXH V, 7
FRQVPTXHQW HOOH D LQWURG XWDVFDL GHPDH) BW GF
GHV DUULpUpVY GH VDODLUH FRUUHVSRQGDQWV

E [-HQTXrWH VXU OH SODQ ILQDQFLHU
(OOH SUHQG HQ FRPSWH OHV DVSHFWYV VXLYDQ\

O -RUJDQLVDWLRQ ILQDQFLqQUH HW FRPSWDEOH-
O -DXGLW GHV FRPSWHYV-

O H[pFXWLRQ GHV EXGJHWV HQ WHUHUHLAHEDQF
HW

E /-H[DPHQ GHV FRPSWHV GH O-+¢®LWDO *pQpUD

/' DQDO\WH GHV UpVROXWLRQV FRWQW¥HXEIEW \O U
OH QRQ UHVSHFW GH OD UpJl®HRHGQWMDIWLED MRWH..
EXGJHW DYDQW OD ILQ GH O-BHUBIHFH BQFHPEWH

&H IXW OH FDV ] WLWUH G-NFHPSOH GHV H[HUF

7DEOHDY%XGJHWV HW GDWHV G-DGRSW IQRQ O05H V
'H <DRXQGp

1£ ([HUFLFH FRQFHUQpP ORRWDQWYV 'DWH ¢
)&)$ PDL
)&)$ IpYULHU
)&)$ PDUV
)&)$ MDQYLHU
)&)$ MDQYLUHU

3DU DLOOHXUV OD OLVVLRQ Q-DLFDWHXHREGRE
DQQXHOV GHV H[HUFLFHV ]
g21s4
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

E /-H[pFXWLRQ HQ WHUPHV |LE@XGREHNMU GHV OF R PHSL

,O UHVVRUW GHV FKLIITUHV TXH-

VXU OHV UHFHWWHYVY UHFRXYNYPWVGHYV UHFHW®)4
HVW GH VRLW V R)EK B+ WIDE O/HH U XIHW
SXLVVH DWWHLQGUH DX PRLQV

OH EXGJHW G-LQYHVWLVVHPHQW ERQ @DXWV LX @ LI
UHFHWWHV )&)$ TX-HQ)&PISHQWHYV
FHOD QH SHUPHW GRQF SDV | WHQU QVEM SWURQ (
GHV PDWpPULHOV H[LVWDQWYV GIHV K®- OW AX WHLAK G
DILQ GH UpSRQGUH GH PDQLqUMDGR&I)H pIPDHY
GLVSHQVHU GHV VRLQV GH TXDOLWp

E /ID UHYXH GHV FRPSWHYV GH GLVSRQLELOLW
'‘HX[ FDWpJRULHY GH GpSHQVHV DWWLUHQW O-LC

/HV UHPERXUVHPHQWY DX[ SDW MHQWWNH R>H j SQHDI
QRQ UpDOLVpPHV- ,0V VRQW)BIIHFWXpV SDU OH &t
)DFWXUDWLRQ DSUQqV TXH OH WHIY\S RID ¥ H OHJ G HQ
DLW YDOLGpPV 8Q ERQ GH FDLWWDH UMD QRRKF 8§R\
UHPERXUVHPHQWY LOQWHUYHQXY @-X FRRQQ W HRL Y
i 0-$JHQW &RPSWDEOH TXL OHV SRHM GHXQY FRWPIMNDE
FRPSWDELOLWpP JpQpUDOH FEW BMSMWQEHWQ B XQIDILQ
SUpSDUDWLRQ GX EXGJHW

/HV UgJOHPHQWY SDU HVSgFHM GHW ARG W XWHI \Q
0,1), GX UHODWLYH | O-H[DAXWMR G HVX REXI®)
VXEYHQWLRQQpV H[HUFLFH DSYWUS)GHQEG HIRRU V
GpSHQVHV DXWRULVpHV SQLAREB AW @&-XQPPRIWIDQ W

)&)$ GRLW V-HIIHFWXHU SDU YLUHPHQW EDQF

(Q FRQVPTXHQFH OHV IDFWXURNVVRROM VXS plVL B
)&)$ HW TXL RQW pWp SDLYMM HXQX BIVISH ©MV G €C
GH UqQJOHPHQWY SDU FKgTXHV RX YLUHPHQWYV EDC

*OREDO %XVLQHVV &HQWHU *%@HGH =)&)
06& ,QGXVWULH 6DUO GH »&)$ SD\pH OH
(W20OLYLHU 6HUYLFH H[HUFLFH\pH OGIH - )«
(WW7DWDZ 6HUYLFH H[HUFLFH \pH GH ) &)

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

E IHV PRXYHPHQWY GH IRQGYV

/' DQDO\WH GHV PRXYHPHQWY GHYRQG T XGHH ®HM [
VRUWLY GH OD FDLVVH HWUG P BDR\Gp V3 KX WPEHDLER P
FRPSWDELOLVpV SDU FHWWW EDQY XD DRRPGW SHLMO®
FDLVVH DX QLYHDX GH O-$JHQFH &RPSWDEOH

,O V-DJLW Oj G- XQH ODFXQH PREXSWPHEHQM V/IKB\H RI
FL GHVVXV DXUDLHQW G€ IDLGH OCHXHMHWLWRXYHV-

SUHPLgUH pFULWXUH

'‘PELW FRPSWH

/ILYUH MRXUQDO FDLVVH
&UpGLW FRPSWH

'"HX[LgPH pFULWXUH

'PELWFRPSWH
AXLWWDQFLHUEDQTXH $)%

&UpGLW FRPSWH

/IH FRPSWDEOH Q-D SDVVp TXH OD GHX[LgPH pFU

E /IH FRPSWH WHQX DX 7UpVRU

[-DQDO\VH GHV UqJOHPHQWYV HDIHWRALY jGEHDWAA
SUDWLTXH GH IUDFWLRQQHPH®WY-GH ODUFKp | WI

(W7$0(: (=~ FH IRXUQLVVHXU D HIIMRLRRPGHHSHK QI
VXLYDQW OHV IDFWXUHV Qf (76 )& X HW Qf
(76 GX GH )&)$ &« RPRD QERDV (
UHODWLIV RQW pWp pPLV OH WX YOI LOA |
SDU OH FRQWU{OHXU ILQDQFLHU OH 0DL -

(W(YD 3DXOH- FHW pWDEOLVVHBHYWVD DpYIDX
G-DPpQDJHPHQW GX UpVHDX pCSH PWDOL TX®ip B R UV
OHV IDFWXUHV GpILQLWLYHV Qf HW Q
UHVSHFWLYHPHQW GH oKX HDEWXUHYV psPH
PrPH MRXU RQW IDLW O-REMHW GB LIQX[ EXEIY VG

-~  YDOLGpV SDU OH &RQWU{®HXU )LQDQFLHU

OD VRFLpWp 3URPRFDP 6DUO BVORERPPOPHPV Q\WDF
O-+{SLWDO *pQpUDO GH <DRXQGpFRR® HO D pTFIDISLHV
FL DSUqQV-
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

T GpFHPEUH SRXU XQ PRQWDQW GH
T GpFHPEUH SRXU XQ PRQWDQW GH
T GpFHPEUH SRXU XQ PRQWDQW GH

/ID PrPH VRFLpWp 3URPRFDP D OUWDIPUBNX[ X
VSHFWURSKRWRPgWUH HW XQ WRYRJBDWRPHLIBDQY\
FRQVRPPDEOHVY GRQW OHV GNMWRKV HMF DS NMAPRIPW D!
HVW SDVVp VXU O-LPSXWDWLRQ EXGIJpWDLUH -

t GpFHPEUH SRXU XQ PRQWDQW GH

t GpFHPEUH SRXU XQ PRQWDQW GH

t DYULO SRXU XQ PRQWDQW GH

t DYULO SRXU XQ PRQWDQW GH
$IULTXH /CEDRQEDWH PrPH FKDSLWUH O D XVRFQWW p
GpFHPEUH GH SHWLWV PDW pRRMPH/ FHWGE VYR
UpFDSLWXOp

t GpFHPEUH SRXU XQ PRQWDQW GH

t GpFHPEUH SRXU XQ PRQWDQW GH

t GpFHPEUH SRXU XQ PRQWDQW GH

&RPPH RQ SHXW OH FRQVWDWHU YQM VHGE L DI\DUHY
FKDTXH pWDEOLVVHPHQW pWp QR LRMHPWH HREMPMW HA/WC
VRPPH GHV PRQWDQWY HVW VXIpULBIXHIGW] G€ IDLL
GH OHWWUHV FRPPDQGHV FRQIRULPRIXHKQYW X O DD H Y JQ
3XEOLFV-

t @YIDPHZH - XLOOHW GHX[ IDFWXUHV
t @YD 3DXOH “XLOOHW Q®B X[ IDFWXU
t 3URPRFDP HW  GpFHPEUH )B)RT IDFW.
t 3URPRFDP DYULO GHXBIDFWXUHYV
f $IULTXH /DER GpFHPEUH W UR
)&)$
E /IHV FRPSWHV $IULODQG )LUVW %DQN HW &$

+RUPLYV OHV IDXWHV GH QRQ FRERWHGDX@MH RIQ Wi
EDQTXHV HW OHV GRQQpHV FRPSWODHYH\R PGV HW YEX
VXVYLVpV Q-DSSHOOH SDV G-REYHIUFDWLRRBY SDUW

&21%&
&55837,21

&200,66,21 1s7,218/( $17



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

E /-H[pFXWLRQ HQ WHUPHV |LE@XGREHNMU GHV OF R PHSL

[-pWDW GH FRQFRUGDQFH DX HQFH &BRRWHKEWI
MXVWLILH SDV OD GLIIpUHQFH WHH FHW pW&WIH3WFRQ
EDQFDLUH DX /-$JHQW &RPSWDEOH DX OLHX GH
FRQFRUGDQFH DYHF OH UHOHYpHEGRFDLUH DX&)$
VHORQ OHV UqJOHVY GH OD FRP3SWWDEE O URPK P HHOQXWA
UHOHYp EDQFDLUH DX D% VROGH GH

3DU FH IDLW LO D RPLV GH SUB® GRRQ AR UFFOREA/
PFULWXUHY HQUHJLVWUpPHY SPHUMD EDQRKW-OHYV
)&)$ HQ UHFHWWHYV HW ) &L H @ UGIIREHHQ VBIN [ S ©F
)&)$ FRQVWDWpPH & -HVMWOXGHIIIDMWAH SURIHV

(Q FRQFOXVLRQ

Y (Q FH TXL FRQFHUQH O-H[DPHQ GH OD JHVWLRC

/'-DQDO\WH GX V\WWGPH GH |RQ FpWLIRG GHIP KMRX
UpYqOH GH SULPH DERUG O-LQ\DXIQIHWD @5 pFGBI® LMW
HITHFWLI SOpWKRULTXH SRXU G-DXWUHV

/HV HPSORLV UHFHQVpV VXU OGHVBOUHSWURQIOH
GH WUDYDLO O-XWLOLVDW L R KGHW \SHUW R Q Q 8 R W
TXDOLILFDWLRQV SURIHVVNSQRIOOL W QH W SHUIMR ¢
WHFKQLTXHV HW G-DXWUHWYDIQYY VWDWXW VDQV

&H VRQW Oj GHV HUUHPHQWYV R®&LGXRRRW ¥R X
TX-DJJUDYH O-LQMXVWLFH GD®V SOUH PSD/MUB/DXH SUIN
GLYHUVHYV

8Q DXWUH SRLQW JUDYH GD{SBL\WBARA¥WLRMQRP
GHV WH[WHV RUJDQLTXHV- OHDRDSWH jGOBDQQRD
UpRUJDQLVDWLRQ GH O-+{SLWDO GHSXLYV

&RPPH FRQVPTXHQFH FHV G\VIRQF®HR QFRABQ
FRPSpWHQFH HQWUH UHVSRQWYBEOIGWH '&KHW. REQHV ¢
G-8QLWpPV HW GH %XUHDX[ HWWEBQpG rWAEUBWVL
ILJXUDWLIV RX VRXV HPSOR\pV GDQV OD VWUXFWX

7TRXW FH TXL SUpFgGH V-H[SOLUKWY BWUGGI- DBQXE
JHVWLRQ OD GplILQLWLRQ SHHALIERVWHR QG E HW UHD[Y
SRVWHV GH WUDYDLO DLQVL TXH OHV SURILOV GH

,O0 Q-H[LVWH SDV GDQV OH IRQFWHRDRKHIPWG
SODQ GHV HIIHFWLIV DILQ G H XUHQMWREQLRILW HUKQ MW
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

GHV HIIHFWLIV WHFKQLTXHV SDEHWOEMVULBEBUW DG
GHV SHUVRQQHOV FRQILUPH FMRLPWGI G HO BKRR/@
DFWXHOOH GH O-HPSORL GHV SHUVRQQHOV

VXU OHV SHUVRQQHOV WHHKQYLWRNXYV TXDGHN ¢
UHSUpVHQWHQW SOXV GH -

/HV OpGHFLQV *pQpUDOLVWHYV HWG KSIFLLV® OTLX\HN 6
PDMRULWpPp HVW FRQVWLWXpH GHV YDFDWDLUHYV

/IHV 7THFKQLFLHQV OpGLFR 6DQLWDLUHV IRQW
/HV ,QJpQLHXUV HQ VRLQV GHUNYDO@M H Q\R XjWSHM.

Y 3SRXU FH TXL GH OD JHVWLRQ GHV ILQDQFHYV

3RXU OD SDUWLH ILQDQFLqUE-HJDPSIU B PN QR BX
FRPSWDEOHY GH O-+{SLWDO *pQ pSIDO UK rOR X Q & pG(
RX XQ GPWRXUQHPHQW GH IRQ®@W SQUWILHWXWHR SR (

(Q UHYDQFKH XQ FHUWDLQ QQWE W pGFR QY MXDWW
(OOHV VRQW OHV VXLYDQWHV =
‘* $X QLYHDX GH O-2UGRQQDWHXU

OH QRQ UHVSHFW GX GpODL G:-DGB$MQIRW®D 05D X
ILQ GH O-DQQpH VH IDLW SOWW{&HGBXULYVY HW GF

OH IDLEOH WDX[ G-H[pFXWLRQ GX %XGJHW G-LQ

R OHV UHPERXUVHPHQWY KRUV BIUR BpXG X31HNVU Bl
DX WLWUH GHV SUHVWDWLRQ¥)®RQ HIITHHRW X
)&)$ HQ =

R /H SDLHPHQW KRUV SURFpG XRHUSDU QHYI B Q By
FRPPDQGHYV SDUWLFXOLqUHVH TUpL) QP U QS$WFoM

OH IUDFWLRQQHPHQW GHV 0D WHK GBWH TIHLV WR | X
O-2UGRQQDWHXU HW GX &RQWUpPEGHXPP H@QW P
HQ UHIXVDQW G-DSSRVHU VRQPpHIWIMHNIZIFIOHY OMD

“ [/HV VDQFWLRQV HQFRXUXHV HW OHV WH[WHV D

/D IDXWH GH JHVWLRQ GH O -2 DGR®-QD®R®Q DHOF
2) G X IpYULHU UpJO BDIQW DML RR G I® HOH FF
G-H[pFXWLRQ GX EXGJHW GH OD 5pSXEDH V XUHH Fa-op\
VHV GpSHQVHV HW GH WRXWRR/GR S pUWD DR @D VOR U
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

G X DYULO SRUWDQW PRGLRLFDGHRQ- BHG R

Qf 2) GX IpYULHU O OF IOREU®I f U QD \
DX FRQWU{OH GHV 2UGRQQDWHXUW pEHWVYLBREDLE
HQWUHSULVHV G-eWDW PRGLILpH BDWWMD'ORL Qf

/H FKDSLWUH VHFWLRQV W H W R L BApWLFIOM\O H Y
TXH OHV 2UGRQQDWHXUV VRQM VRQFMIVRIQE DX\ GBM
HQFRXULU DORUV HVW XQH DPHQGKHXE)$D(QHS G}
GH O-DPHQGH LOV SHXYHQW HRF@KHWW UF IO DXSUH R X/
JUDYLWp GHV IDLWV FRPPLV WIDOG HT X PLSSSOLNFH pd
HW &RPSWDEOH FKDUJp GH OD SURFWBERKUH- Gp&ERUY
RUJDQLVDWLRQ GHV BHUYLFHV-GX &RQWU{OH 6XSp

D O-LQWHUGLFWLRQ G-DVVXPHDQYHQBY QRQX g
G-2UGRQQDWHXU GH JHVWLRQQODOQW GB NN
RUJDQLVPH SXEOLF RX SDUDSXB®@LW HRXOGHD/QVXE H
i O-DUWLFOH GH OD PrPH ORL-

E O-LQWHUGLFWLRQ G-rWUH URLSRONQEOBDW TOH
FLQT j GL[ DQV GH O-$GPLQLVW UMW RQWRI) SHILG

¥ $X QLYHDX GH O-$JHQW &RPSWDEOH

/| DSSOLFDWLRQ SDUWLHOOH GHV GpFUHWV Qf
SRUWDQW UHVSHFWLYHPHQW D@RSWURQKBHPRQ
GHV eWDEOLVVHPHQWYVY 3XEODB® BREEPL W L R @Y UDR
FRPSWDEOH VHFWRULHO GH FHXWVY3®HY WRWESW
GLVSRQLELOLWpPV VRQW WHQXVHVXDMXWWDWDHEV CFLRYFL
Q-pWDQW SDV UHWUDFpV GH PPQVYAHB Q) GIHAL G}
QH SHXW rWUH pWDEOLH

/H SDLHPHQW HQ HVSQgFHV GHW VI D/RQXW NX SHRQ
)&)$ *OREDO %XVLQHVV &OH@WBGXVWULH):
)&)$- (WV 20LYLHU 6HUWWWHS$7S$: 6HUZ)LF
)&)$ /D UpJOHPHQWDWHREDEQ N YXFX\
SDLHPHQW SDU FKgTXH RX YLUHGHQW?2EDT® MmO
2) GX IpYULHU HW OD &GXFXODLUH Qf
GX OLQLVWUH GHV )LQDQFH W XUZHIGIDW G Y HOj- cON B |
2UJDQLVPHV VXEYHQWLRQQpV

ID SDVVDWLRQ LQFRPSOgqWH @ PpHQWW XGJHH VRQHY
FDLVVH YHUV OH FRPSWH $IUL O®H G/ RMWDVAV % D |
)&)$ OHV MXLQ MXLOOWIHW pV S DRIVOMmL BIL
Q-RQW SDV pWp UHWUDFpV HQ YRADWYVYNWY D& HMW |
LFL GH UHOHYHU OHV ODFX®&H\5 WD R OH M DDRIIRMIVOH
&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

GHV IDLWV OPH 15 pSVH (1 UHWUDLWQPH

/H UHWDUG GDQV OD WUDQVPERKDPEQY I % FR RRWP 4
/IRUV GX SDVVDJH GH OD PLVVHR®HOLRDLGH O Q-
PWDLW HQFRUH HQ FRQIHFWLRQ

‘ /IHV VDQFWLRQV HQFRXUXHV HW OHV WH[WHV D

/HV IDXWHV GH O0-$JHQW &RPSWDEOH RQWOEX |
GH OD &KDPEUH GHV &RPSWHV ®HDGX &RKMQAX SSH WP |
GH O-eWDW GHV &ROOHFWLY LW paWDERDIVTHPH QW )
$GPLQLVWUDWLIV VHORQ OHV GAX SRDMYWL®B®QV GH[D
DWWULEXWLRQV O-RUJDQLYVDVDPEQ H \G H/H &IRRSW/H.
&RXU 6XSUrPH- 7LWUH , DUWIQFFOH DLE®¥Y L TOPHF P

IL[IDQW O-RUJDQLVDWLRQ HRWUOBXIRQPWLRQOQW
/'-DUWLFOH GH OD ORL S GE @ WA\Q $ON B 6 W \F RIF

/HV &RPSWDEOHV GX 7UpVRU URRP/EWDEW H3/D 8 X
SDWHQWY ,0 IDXW pJDOHPH®MR SQPEUHYUGTHX QP G

GX GpFHPEUH PRGLILpPH SDUVODSGRLTXH GR X
IDXWHV GH JHVWLRQ TX-LOV DHOUR @W QFFR\PLFR.QY HHW W
FRPPH GpILQLH FL KDXW (QIPGWOH OGp | BXWS UPRAHL
FRPSWH GDQV OHV IRUPH HW GO IHW \& UHYG BWWR (
&KDPEUH GHV &RPSWHV G-XQH DPHQPOH] ®X@ RRWQL
O-LQGHPQLWpP PHQVXHOOH GH UHWRQ \GIHEL ODMWWVG
PRLVY GH UHWDUG- DUWLFOH GX FKDSQULWOUH ,, Gt

(Q UpVXPp OHV LUUpPIJXODULWNVYRIHGHYQBV&DRXKS
O-+{SLWDO *pQpUDO GH <DRXQGRO PWVOWM[WBY FW
SHLQHV HQFRXUXHV SDU OHV UHWKS$R QM B EFRCROWBIOM
FDXVH HW OHV SpULRGHV FRQFWEMDHYXVRQWY X b AD

&21%&
$17, &55837,21



SDSSRUW VXU O-pWDW GH OD GRDWWHRERROMWEQ@H OD FRUUX
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

- OD OXPLQUH GH FH TXL SUpFqGHF AP PQGDMRL
VXLYDQWHV SRXU OH UHQIRUFHSHWWOGGEN BPRPIDDFE
O -DPpOLRUDWLRQ GH VRQ V\VWgqPH GH JHVWLRQ

X >e¢ E }uu v S]}ve

XiX >+ & }luuv S]}ve Pv (E 0 -

$FFRUGHU OD SULRULWpP j OR SERIPWHRW GHW LK
G-H[FHOOHQFH DVVLJQpV j O-+{SAMWBFO G A pEID @ [ H
JRXYHUQHPHQWDOH VHFW R UV HOORLE HZHVVD-@\8 B X VIR
DFWLYLWp FRQVPTXHQWH HQ FKLUXUJLHV ORXUGH

3RXU OD &DQFNRRWARUQKU OD UHG\QDPLVDWLRQ
5DGLRWKpUDSLH j WUDYHU\Q\WHRQ @GHY BB P WY
FRXUV GH UpDOLVDWLRQ-

3RXU OD 1pSKURDRMHIPWHU OD FDSDFLWQ G -DFI
QRPEUH PLQLPXP GH SRVWHV BQYWIDMQFRIQV QU P

3RXU OD &DU@\RORIMY OH UHQIRUFHPHQW GX S
2SpUDWRLUH HW O-8QLWp GHV BORHIDW HWE BV LD
GH FKLUXUJLH j FEXU RXYHUW -

3RXU OHV FKLUXUJMBYLIBXWGHXQH SDUW Of
FDSDFLWpV GHV UHVVRXUFHV KXRFLEDOINJHQ R
O -DXJPHQWDWLRQ GX QRPEUHNG B D& KHPLYH K @
TXDOLWDWLYH HW TXDQWLWDW IRLH K& HHW pG M LS H
GHV 6RLQV ,QWHQVLIV GH PDQLONW¥URFRQWVROLIG
&KLUXUJLH &DUGLDTXH HW G-2UWKRSpPpGLH 7UD >

SRXU OH /DERUDWRYRWKWHHOAWUOD PLVH j QLY
ODERUDWRLUH SDU OH ILQD@FH® HRW W/XGEHR Q Wl
TXL SUpYRLW GH OD SDUW GX BFIDUWBQDEMHH XG
PRQWDQW GX SURMHW- OD FRQ\NWED UpQHUPY
<DRXQGp SDU OH ELDLV GH VD WXWHOOH ILQDQ!

/| DPpOLRUDWLRQ TXDOLWDWLY MPHW QIH\D Q WU\D I &
PLVH j OD GLVSRVLWLRQ GH O-«JBLWOWHPQKH UDIOF &
SHUVRQQHOV KDXWHPHQW TXWOLYHFVVHW BKGIN Y FEQ
QRWDPPHQW GHV PpGHFLQV HMR GHW LRRL JRMDWHY |
O -DFFURLVVHPHQW GHV GRWDW IDRMDMR QL 6 R Q RILQUXH
UHFKHUFKH

/IH UHQIRUFHPHQW GH OD *RXYHUQDQFH j WUDY

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

OD PLVH HQ DSSOLFDWLRQ GX QRXGH® RQEBPQ
DYHF O-,QVWLWXW 6XSpULHXU GH ODQDJHPH(

O-pODERUDWLRQ G- XQ PDQXHOGEBHYLYWRHPW X

OH UHOgQYHPHQW HW OD VpF XQ DWKWY R BHGMW
VIVWQPH LQIRUPDWLTXH LQWpJWp GH JHVWLR

OH UHQIRUFHPHQW V\VWpPDWQ TXH SHUORQG
FRQFRPLWDPPHQW DYHF OH PDLQWUHGWLRG
*DQPUDOH HW OHV GLIIpUHQWYV SNUWHBMDGE U H \
OD GpPDUFKH SDUWLFLSDWLYE@pH@WHHSULVH

OD UpKDELOLWDWLRQ GHV LQIUDPWHJWWXH VY
EKWLPHQWY OD PRUJXH HW OWHHBQ pR Bl RQHPLH

3RXU OH SDUF-DSWRPREAOGH OD UpIRUPH GHV Y
GH DQV HQ YXH GH OHXU YHW@WE&RIXH HQFKYH I
XUJHQFHV GH GHX[ YPKLFXOHV O/ XPS® RNHIDWFDBIL
OH IRQFWLRQQHPHQW GH O-LQVWLWXWLRQ

XIX > ¢ E }uu v §]}ve E 0 S]A ev]@EPS{A]}v u]

SHYRLU OH WH[WH RUJDQLTXHDIQQ NOOH BHH IFRHAKF W |
DGDSWp GplLQLVVDQW OHV ODWWULQ XGBNh RIQVHGHC
GH FRPSpWHQFH-

'pILQLU OH SURFHVVXV HW OWVHRR G BpO/IDVOpAD \G
SHUVRQQHOV

SHFUXWHU OHV SHUVRQQHOVFRHGCR Y HOQHHIMW HIVX [
GX SRVWH j SRXUYRLU-

eWDEOLU XQ SODQ GH UHFUXBHYRLQW HRHW@WQD
eWDEOLU XQ SODQ DQQXHO GH IRUPDWLRQ FRQ
eODERUHU HW DSSOLTXHU XQ SODQ GH FDUULqU
$PpOLRUHU OHV FRQGLWLRQV GH WUDYDLO-=-

SHVSHFWHU OHV WHUPHV GX '?FFHUHW Qf 3RUWG
UpRUJDQLVDWLRQ GH O-+{SLWD®W *HQ pWRD® DAHNLI
DO TXL VWLSXOH- ©/HV 3VREHW FRQ\ELDIp & HG
UHJLVWUH VSpFLDO WHQX DX VLgJH GH O-+{SLW

7URXYHU XQH VROXWLRQ GplLHQQ WLWXDWLFEQ\ &
VDQV GRVVLHU FRQWUDW j WHUPH« =
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

,QVWDXUHU OHV RXWLOV GIHVIHRFMNR G QIH FLXMW
EXDQGHULH HW O-XQLWp HQXWUHPW IQHQV SRHKW H
DOLPHQWDLUHY GHV SURGXLWV BRIQYW P P DVE®i )\

3UpFLVHU FRPPHQW JpUHU OH GHE pPpBH PP QY
O-LQVWDU GH FH TXL VH SDVVH GDQV OHV &HQV

SHQIRUFHU OD FRPPLVVLRQ GH UpFHSWLRQ GH)\

7HQLU DX PRLQV XQH IRLV SDU DHU XR G QUHIX QB
UHODWLRQV HQWUH OHV VHU PLBHY WUHFPK DIVT GIR
IRQGHU VXU O-HVSULW G:-pTXLSHOEGRX RU® D WLLR/C
FRQVXOWDWLRQ OD FRPSUpKNQMLR®H &HOD®DSD p
GHV REMHFWLIV GH O-+{SLWDO-

$VVRFLHU OH &KHI GH OD SKDURMDRLHRQ @X WFLRIR
SKDUPDFLH

$FWXDOLVHU OD OLVWH GHVLYHYVEROQ GV PBW H

OHWWUH HQ SODFH XQ V\VWqWH GXBpPBKTXB JGHN X
GHV SHUVRQQHOV

SHYRLU DXWDQW TXH IDLUAW B KWW XGWV SRDLMWQ R Q
OHV FDV GHV SHUVRQQHOV R G H PHIQUEH\qUEH
UHFHYDEOHV DILQ GH SUpPYHQLMX»W\WQDRMH-HOOHP

SHYRLU OH FDV GHV SHUVRQQHGYV DX[ GLSO{PH)

SRXUYRLU OHV SRVWHYV VWUDBDMWpPH LKW VS RDV¥ DH
DGPLQLVWUDWLYHV HW EXGJpWDLUHYV

XiX > ¢ E }uuv 3]}ve E 0 83]JA «] @ P +3]}v (]Jv Vv
'HV DPpOLRUDWLRQV SHXYHQW r'WUH DSSRUWQpH

OH UHVSHFW GX GpODL G-DGRSWER (@ Y5XQBX G DH
FHOXL-HQ FRXUV DX SOXV WDHRRKXOM GpFHPEL

OH UHOQYHPHQW VXEVWDQWLHRQGHWYHWDXE YHH
G-LQYHVWLVVHPHQW HX pJDUG\G XQAFH®IMHNV D

SRXU O-H[HUFLFH HW H®/R& WD OWH[H |
DX[ PLVVLRQV GH VRLQV GH TXD®HWjp STRG DI X
TXL GH VXUFURVW QpFHVVLWHVGEBW BRWQWHH O
G-H[HPSOH O-DFTXLVLWLRQ GX PHQWp KIRHO/ G/H W
QpFHVVLWH OD VRPPH GH PLOOLDUGYV GH IUD

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

3DU DLOOHXUV VXLWH j OD PLR®YHQ DISES@-LFRO\
GHV SHUVRQQHOV GX 6HFWHXUHGE - o LWDW ¢ p @il
<DRXQGp V-pOqYHUDLW j HQYLURQ PLOOLDUG )&

/D EXGJpWLVDWLRQ GHV IUDL\ DM PHPVE RXUN B P
G-XQH GpFLVLRQ GH O-2UGRQQDWH W V(WYB®RXU
6HUYLFH GH OD )DFWXUDW L R® RHPYpU G HWO r MWPLBHR 8
SRXU OHV XVDJHUV G-HIIHFWXWWY OHV H[DPHQV

/IH UHVSHFW VWULFW GHV WH[WHYFERWWRBDWL B\
O-2UGRQQDWHXU OH &RQWU{OOBEQAHYYLQDQFLHU F

[ " RXYHUWXUH HW OD WHQXHLGLXQHWHBRWXWH RAHI)
IRQGYVY DX QLYHDX GH O-$JHQFH &RPSWDEOH-

[ -LQWHUGLFWLRQ GHV SDLHPHQQWR UWGEGH G QY H
O-$JHQFH &RPSWDEOHA-

/| -DSSOLFDWLRQ LQWpJUDOH SIHOO V¥ 1 HWQ WO HRAPRSR
GHVY eWDEOLVVHPHQWY 3XEOLPVLBEPHQW W HD WL
GHV IRXUQLVVHXUVY HW OD WUD QGXPRRFEWE GHQV
] OD &KDPEUH GHV &RPSWHYV -

[-RUJDQLVDWLRQ GHV MRXUQpHWVHSRQUWHE - RXY H
DFFURVWUH OHV UHFHWWHY SURSUHYV -

(QILQ LO VHUDLW VRXKDLWDE O®I R DOP M} RK iKW
&RPPXQLFDWLRQ TXH OH OLQLMMQFHY RV S MDD
GHV K{SLWDX[ GH UplpUHQFH GKNV DRQWFYHY\GERI
KRPRORJXpV DILQ GH UHQIRUWRKU HWH 3D W D\QN
FDSDFLWpV RSpUDWLRQQHOOHY G-LQWHUYHQW!I

X > ¢ JvA «&]P &]}ve o[ VE vv HbYSEA/LE]}ve Z

/IHV GPQRQFLDWLRQV TXL GRQQHCQGW MILH X 2% , C
VRQW FHOOHV TXL UHOQYHQW GG B SIDHAQ Y DAPD [CSpR.Q
ID[ RX GH FRUUHVSRQGDQFHV DG$BHV/VpE P QIRQ BUPV
Q-HVW SDV WHQX GH UpYpOHU VRQ LGHQWLWp

(Q TXLQ]H FDV G-,QWHUYHQWhWR Q\X 5 DOSH. GAFH
&HUWDLQHV GpQRQFLDWLRQVXQYHFYURQ@WNVSDXLIR® G
DERXWLVVHQW DX UpWDEOLW IGRHRQWVGRX B XF®/LIF
GHYDQW OHV DXWRULWDPV FRP SHWHRAXXHW XSLRAXHV PM)

&HV GHVFHQWHY RQW WRXMRX&\VGpWH© -BXSEDY\
SRSXODWLRQV DILQ GH VHQVLBLOWMWIUWRKG KB\H YFRRLQ
FRPSRUWHPHQWY HQ FRQWURELWWLRQL QWi B UQ V¥ W
GHV ,QVWLWXWLRQV GH OD 5pSXEOLTXH
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D FRUUX:
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

NdikerX > A WZK  hz ~ /JEADZh/d " W Z > /?"KE hyd ddKEZYD ~
KDW d Ed *

/HV GHVFHQWHVY VXU OH WHUBDNQ50HLG ) WHB
SHUPLV j OD &21$& GH IDLUH FROQIOQWDW B p O QXN GHHX
HW LQIUDFWLRQV DVVLPLOpHV FREIRRG pWHRMH j RQJ-.
< IDLVDQW VXLWH O-,QVWHW XIWXILRRQDV LpQ\LpN WoJ D G
~XULGLFWLRQV FRPSpPWHQWHYV

/HV DIIDLUHV D\DQW GRQQp QWHMQ X[ INRHMV SD
LQIUDFWLRQV VXLYDQWHYV -

IDEULFDWLRQ GH IDX[ SHUPLV GH FRQGXLUH LQ
GPWRXUQHPHQW GH GHQLHUV SXEOLFV-
XVXUSDWLRQ GH WLWUHV -

IODJUDQW GpOLW G-HVFURTXHULHA

IODJUDQW GpOLW GH FRUUXSWLRQ-

IODJUDQW GpOLW G-DUQDTXHV GHV XVDJHUV-
IDX[ HW XVDJHV GH IDX[ IDX[ SRLGV HW PHVXU!
IODJUDQW GpOLW GH WHQWDWLYH GH FRUUXSW
XVDJH VDQV TXDOLWp GHV HPEOQPXNW-HW GX VFI
XVXUSDWLRQ GH WLWUH HW WHQWDWLYH G-HVF
IODJUDQW GpOLW GH IUDXGH HW GH FRUUXSWLI
DFKDW LOOpPJDO GH ELHQV-

FRQFXVVLRQ HW DEXV GH IRQFWLRQ

- O:-LVVXH GH O-LQVWUXFWLRQWHWHWEGRFWER (
MXIJHPHQWY RQW pWp UHQGXYV

- FHW HIIHW SHUVRQQHYV RQW QW P FRLQ/RIAQH
DOODQW GH PRLV | DQV D@ RO ROHWV VR QM \F IOLP |
VRPPH GH QHXI FHQW TX@MXJH MDQWWLGIKXR R
i YHUVHU DX 7UpVRU 3XEOLF

/IHV SURFpGXUHV VXV pYRTXpMNYEORIQW BU ODVSHIQW

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

/DEOHDXIIDLUHV LQVWUXLWHY SDU OWRRZL®$ WH
FRPSpWHQWHYV

1f $11DLUHNV ,Qlu%'ﬁg}:tﬁ_c%\{ ?ﬁﬁt%LEEWLRQV VDLVLHV 2EVHUY
IIDLUH OL H/H &RPPLVVD
Z”XEOLF FR%(%/\{(L{%QH’ é?_‘% B Q[)}'g)lé-&é)%DO GBI FUDWGSHQGPQWH GHY
M B x FH GOXHOIR X Gl:, O VWU XFWLR
2))' Hw [0°° [l6H <DrRXQGYH" REL,Q
$IIDLUH OL|OAWWXUEHP BRM GH
3XEOLF FR|GWUBHQ|5HUVRQDOH £ i\'pgg 9(55% '&?gf;gt’%i&%ﬁ?ﬁf&
% $ - & SXEOLFV-XGLFLDLUH HP !
RWYRXUQHPBOM GH ¢
$1IDLUH OL% v§ CiLSI-pUVQRQDOH i\%}g& 9(558 | FYDWHGSIHQGPQWH GHY
. (
3XEOLF FR A GLELDLUH ULH HOFR XI9 GL, Q VW U XFW LR
$1IDLUH OL Y U&jyﬂ GH {7ULEXQDO GH *UDQGH
IDLUH SHOGPOWH GHY
3XEOLF FF?QB}_Y\&IEE XYY opon SQ\OIDDIIRFO-LF(g)l(_' h o %VW%XFWLR(
105 _XGLFLDLUH|GDIRZEQW UH !
3DU MXJHP QAW Q
GX PDUV OHV
SUPYHQXV RQW pWp Gpf
FRXSDEOHV GHV IDLWV
G.HV TXHULH HQ FRD
$|.DLUH0LQ¢WWT§NH§ o 7;LE;§@303;§{§%§93 Uiko on
3XEOLF FRQGVHMFUR g g E lE FRQGDPQ
FIDLUH| &M awon B e \/ |
L et S Yy
G-HPSULVRQQHPHQW DY
VXUVLV SHOQGDQW DOQ\
DX[ GPSHQV OLTXLGpV |
VRPPH GH ) &)$
$1IDLUH OLOLVWQqUH JHV SUpYHQXV
3XEOLF FRQ) 0y o d(f @RPREVVPIULEXQDO GRRPSHRIMINA HQW OLEUH
1 1 $ HW ’/&ﬁ{oF-RUU HOY Ud'e ob v WOBFH ¢1$14DRXQGHQYR\pH DX
$IJHQWV GX H'<DRXQGH&HQWUH $GPLEEWREDWLI | SRXU OD
0,1&200(5& VXLWH GHV GHEDWV
3DU MXJHPHQIV Q
GpFHPE UH OH
S1IDLUH oLIdPRY %XN-I@;RCPLPWVVDT;U[HEXQDO c?iuso HRX, BiPW
3XEOLF FRQ % Q“w'“@wwwHQD’quDQFH ‘S ébg HPHQW DY
UXSWERQDRXQGH&HQWUH $GP VLXQJLV ’&&fnqw DO\
DX[ GPSHQV OLTXLGPV |
VRPPH GH ) &)$
OH SUPYHQX HVW VRXV
$IIDLUH 0LQLY WAL /H &?KE 7ULEXQDO GMD3LGHPW &M GpWHQW LR (
3XEOLF FRq. "\ 7 |SPICRQDOH (B \OMDIRTH BHURNR XQ G H
DXWUHYV _XGLFLDLUH|&N QW QK UsHG P5L QD VWHUDKQ YR \ p H
DX MXLOQ
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX

1f

$IIDLUH

, QIU

D%@E @LDLU}
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX

1f

$IIDLUH

,QIU

DE{QA/EELQLDLUI

LR

RQV VDLVLHYV

2EVHUY|

$IIDLUH OLQ
3XEOLF FRQ

umwmsnLG
WHHWXIUH V
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J
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N d/iked X > ~ /[DWhd d/KE”

5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

KEdZN

> d

IHV LPSXWDWLRQV

FRQFOXVLRQV GHV HQTXrWRW U piLALY/LpIHYG H Q
j&PHV VRQW UpVXPpHV GDQV OH WDEC(

PLOOH

&QIEE /[ Z"~ >
[/Es ~d/' d/IKE"

IRUPXOpHV SDAU GOV BRLVN L&

KE” hdids

D"

PLC

TDEOHDXpFBSLWXODWLI GHV LPSXWDWLRIV ILQI
GHV DFWLYLWpV GH FRQWU{OH UpDOLVpPHV HQ
1£ 6HFWHXJ\’/PSXWDWLRQV'LQDQFL%%U\AUYDWLRQV
HQ )&)$
6RPPHV GXHV j GLYHUV WLWUHYV ¢
RSpUDMMHXYUM &DPHURXQ 071
7pOpSKROLH PRELOH &DPHURRQ &S®RXU FH TXL HVW G
LPS{WV HW WD[HV HW SRXU FH T;
UHGHYDQFHV HW FRQWULEXWLRQ
&DPHURXQ
ODUFKpV ILQDQFpV SDU [OD 3UpVL
5pSXEOLTXH GX &DPHURIXQ HW QR
*HVWLRQ SRXU OD UpIHFWLRQ GXGBLW K{WH
DGPLQLVWUDWLYH HW OD IfTWH GHV )RUFHV GH|'pIHQVH
ILQDQFLQqUH GRWDWLRQ VSpFLDOH
G-$<$%$ +27(/ S5HFHWWHV QRQ GpFODU|pHV
GH %DPHQG|D &UPDQFHV GH O-+{WHO VXU FHUW
3DVVDWLRQ GH FHUWDLRYV 0DUFK
GHV GLVSRVLWLRQV UpJOHPHQWI
6DLVLQH GH ILFKHY G-pYDOX
ELHQV j LQGHPQLVHU
6XUpYDOXDWLRQV D\DQW IDLW
PRQQD\DJHV HQ QDWXUH SDUF
(QTXrWH UHODWLYH WHUUDLQ HW HQ HVS[gFHV DX ¢
DX[ PDOYHUVDWLRQV PHPEUHV GH OD &RPPLVVLRQ G
IRQFLGUHY W | TXLSH GH PLVVLRO|GH 0D &2
'S"HQUDSQpFV\'/‘SEE\\//j 'RER DgSHVDQWLH VXU OHY pYDOXD)
PRQWDQW VXSpULHXU/RX pJDO
'pSDUWHPHQW GH OD GH IUDQFV HW VXU FHUWDLQV |
IpNLp 5pJLRQ GX /| -H[SHUWLVH GH OD &21%$& VXU
&HQWUH GHV LQGHPQLVDWLRQ|V j /RER
PRQWDQW GH )&)$ DX O
)&)$ HVWLPp §DU OD 6R
&RPPLVVLRQ7HFKQLTKH GHV &F
(YDOXDWLRQVGHV ELHQV
727%1

&21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

ANd/ken X > A dfs/d A KKW Z d/KE d &KzZD d/KE

$X GHOj GX UHQIRUFHPHQW GNVGHDGSD F&MBE ¢
O-eWUDQJHU FHWWH ,QVWLWKXKQY/ERQW KD WW WHLLEQ
$IULTXH HQ (XURSH HW DX[ $PHQM >XGH MV UHHX V B X QVLL.

‘iX > e« &]A]S - 1}% @E 3]}v u %0 v Jvd EvV

(OOHV RQW FRQVLVWpP HQ OD VLIDDWHKNQH UGB VG
DX[ DFWLYLWpV GH OD &RD O LODL R R ULWDX\SLYRIGRDD HE: G/K

X > «]Pv SpuCE WA }E - % ES v E] S

/ID &21%$& D VLIQp OH MXLOOHWO OD E RKQ B WSLHR@Y
O-$JHQFH GH 5pJXODWLRQ GHV 0RWRMR/OHX BEOHAAR I
&RRSpUDWLRQ DYHF OD %XVLQHWYV&&EKDOLWLRQ $J|

/ID &ROQYHQWLRQ GH FROODER UDWLBQ QAL JiH HF IDC
OD OXWWH FRQWUH OD FRUUXSWXRQ @& WV OMHRMW ILLRG
 QVWLWXWLRQV SRXU XQH V\BGHUXSHNVGRQ \H WDO® XV
DVVLPLOpHY GDQV OH 6HFWHXU' B\ DO\ UR® W VG3IDE
SXEOLFV DX &DPHURXQ

4XDQW DX 3URWRFROH G -$FFROD % &$RR K §HUDHRML
G-HQWUHSULVHYV GX 6HFWHXUOSUHWp X QFHR\DRALY B QOAD
LO FRQYLHQW GH UDSSHOHU GH SIQLPH BSBRUGHT% X
&RXQFLO IRU $GWDIQAD OY%RESWLTXH G-DPp XLENHHURK @ (
i WUDYHUV OD SURPRWLRQ GH BOQWAREQH VRXYBHQ
SULQFLSHV GH O-pWKLTXH HW H¥ISR @\ROEPLHOL WM R \Pl
HQWUHSULVHV /D %&%$& HVW WIPH SV X®p &SRPU \
EUDQFKH &DPHURXQ /H 3URW RFR Q& $& $0F FRX® R
G-LQVWLWXHU XQH PHLOOHXUB VRIREYWDRQRQHE Q
SUpYHQWLRQ HW GH OXWWH FRQWUH OD FRUUXSW

/D FRRSpUDWLRQ HQWUH OLHQYF GHXQ HRAHUIQVF VIGOUDHA
+XYUH GX SODQ G-DFWLRQ WG X FHWWRQ WS B URLYQ LY U\
GH O-LQWHQVLWpP GH OD FRGDQSWLR Y HFMWE KV BB W
GDQV OD 6WUDWpPJLH 1DWLRYDLR) GHL/X&WH &RQW

RXQOMQLVQHD WNQL[R\VY DROGIY OTHX G H X YWURHF ISFRIKYWNV CPH V +

/H %&%$ HVW XQH DVVRFL L
ULTXH VXEVDKDULHQQH

FRPPHUFLDX[ HQ $I
&21%&
&200,66,21 1s

7,218/( $17, &55837,21



X

5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

> ¢ S]}ve o] KE VA E+ ov o} 0]3IMS&E S]¥ySE o JEEN
~ E> °

ID &RDOLWLRQ 1DWLRQDOH GH&IXSWN H &RXQ WRIG

HIITLFDFLWp UHQIRUFpH SDU O DFF RFP> B2QH&L H QW [
OD YpULILFDWLRQ VXU OH WIHRWQGD/L Q XEKMY. FYUDY D X|

(Q OD &RDOLWLRQ 1DWLRQDWHRGH & XN&W H Dé

PHQp WURLY DFWLYLWpPV SULQFLSDOHYV-

XQH HQTXrWH DXSUQV GH -  GH@W FOQHYH V
$UURQGLVVHPHQWYV TXH FRPSWBHOXD \8DRY GHYVH
O-LPSDFW GHV DFWLRQV DQWL FRUUXSWLRQ PH

O - DFFRPSDJQHPHQW HW OH FRDPKHL\Q HWHVHYG E3
GDQV OD PLVH H® pitXYUB H3H, BD-

OD FPOpPpEUDWLRQ GH OD -RXQWMpWH, QW HIRQUDM SRV
GHV DFWLYLWpV RUJDQLVpHIV5EDIQRQ OH VFE V[ OFF
FRPSUHQDLHQW -

R XQH PDUFKH VSRUWLYH VXU O%pd IDRIQNGU H V

R XQ GpEDW FRQMRLQWHPHQW RUQBQ WKqP¥H
©-OH PpGLFDPHQW GH OD UXH WXH-2-

R XQH SURMHFWLRQ FLOQPpPDWRJIUDRBXUWYP KW G
SDU OD &21%&

> ¢« 3]A]S o }}% @& 3]}v u %0 v ES EvV
/IHV DFWLYLWpPpV GH FRRSpUDWLRQ RQW FRQVLV'

DX UHQIRUFHPHQW GHV FDSDERWHE OEHHF STHHM

IRUPDWLRQV SRUWDQW VXU @HRFWXPYPBWERX DD \

HQ UDSSRUW DYHF OHV FULPHVN GHHQDBEHBVVRHY

SDU OD &%$%& ,QWHUSRO HW OD @$0HD B HAHWKALS

PDQDJHPHQW OD IRUPDWLRQWpXD X0 &H\QKN T M

&RPPRQZHDOWK j *DERURQH GX RMMRBWH DIXX
QRYHPEUH .

i OD SDUWLFLSDWLRQ j SOXVLHX$VUULRRFRBY YXM
HW HQ $VLH 1RWDPPHQW&ROQISDHWHH 1590 LR RO
GX &RPPRQZHDOWK SRXU OHV & KQHHQ G5 I$IHTQFH ¢

DX PDL -~ OD SDUWLFLSPWEIR @ GHOW DO B DM
G X D X 2FWREUH - OB R@IPWHDESDWNQAQRH
O-$VVHPEOpPH *pQpUDOH GH O-$QVRAMDXW RRQ \Q

&21%&
&55837,21

&200,66,21 1s7,218/( $17



&RQWUH OD &RUUXSWLRQ j 66GKQW RBRPWREWIE RDO
QRYHPEUH -~ OD UpXQLRQ GHO®S\H BPEODREF E
GHV ,QVWLWXWLRQV $I1ULFD L QjH% UDH]D X MWONHH &R
G X D X QRYHPEUH - ORFE@IPWHBIESD VQ R
G-,QWHUSRO VXU OH UHFRXYUHPBGW GKV DIYRL
QRYHPEUH

&21%$&

&200,66,21

1s7,218/( $17, &55837,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

&+$3,75(

/(6 $&7,9,7e6 '(6 6(59,&(6 '8 &2175N/(
683e5,(85 '( /-e7$7

/JHV 6HUYLFHV GX &RQWU{OH 6XS pbBHQXW XGH OG RV
PLVVLRQ GH FRQWU{OH HW pYHQWXHOOHPHQW G|

'DQV OH FDGUH GH OD OXWWH HRY\&XEOQH VG pOV X
SULQFLSDOHV LQIUDFWLRQV D WWLRADD pHOWD STRU 0BS
VHUYLFHV GX &RQWU{OH 6XSMIDHQN FZHWXSOWRY &
&RQWU{OH GHV ILQDQFHV SXEORTW\F K PB&I pE& XG&D!
HIWHUQH-2 $UWGXOpMFUBWLQHD GX VHSWHPI
WLWUH LOV VRQW FKDUJpV GH GIRTQMW V{ OHHV CGHR\O &
7HUULWRULDOHYV 'pFHQW UD CELO/lpFHW $ GPIVQ& W\ B O I
2UJDQLVPHV VXEYHQWLRQQpPYV EOM¥ HWWSBSDEXHDL
Oj GX FRQWU{OH H[WHUQH

/H &21683( HIITHFWXH pJDOHPHQWSX® SRKW WK
i WUDYHUV XQ DXGLW LQWHUQGFY W SURBRWp G-
O -DXGLW LQWHUQH SODFp VRNV HOVIVXRPKDULMIp G - X (

r ©-GX FRQWU{OH GH O-pY D OXDWLIRR)X I& N QDVF \A
SHUIRUPDQFHY GHV VHUYLFHY LQWHUQHYV -

r GH O-pYDOXDWLRQ HW GX FRXQMW 30 B PG B Y RRIHDWM
UHQGHPHQW HW GH OD TXDOLWMHGXL¥HNYV YRRFMRS p+-
HQ FKDUJH GH OD UplRUPH DGPLQLVWUDWLYH-

r GH OD PLVH HQ &WUYDWpGHHO®GH /XWWH FRQWUH
VHLQ GH O--QVWLWXWLRQ

r GH WRXWH DXWUH PLVVLRQ SDQWMWX @ L'¢qpOH JjXP X

ODLY VXUWRXW OH &21683( HVWVSWOXW {W VRERQ@Q
VDQFWLRQ SURORQJHPHQW pY MQ W XBIOWELIF AH D X&X
GX VHSWHPEUH O©O-&8M YRIWW LTPHYV GX &RQ

g21s4
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

O-eWDW FRQFRXUHQW j ODWLRORYDLRIM \G IBW \R GEHRQ
FROQGLWLRQV SUpYXHV SB U H MM \@ R HVOHWO UQ LW P H
&RQWU{OH 6XSpULHXU GH @4 WOVE WL GH KW RR

$X FRXUV GH O-DQQpH QHHV CCHAW G MVRPAU @ HIF
GHQLHUV SXEOLFV GX &21683( RQW MRRQ\® BRIQ BWL
FRPSpWHQFH $LQVL OH &RQWMLOLGBEQEV§USO KYH)
UHQGUH GpFLVLRQV FRQFHU®BYSRQUDEHIMW VR Q

&HYVY UHVSRQVDEOHY UHOQYH®YW GHV $GPLQLVWI

OH OLQLVWQqUH GHV 7UDYDX[ 3XEOLFV-
OH OLQLVWqUH GH OD -HXQHVVH HW GH O-eGXFD
OH OLQLVWqUH GH OD 6DQWp 3XEOLTXH-

OH OLQLVWQUH GH O-(QYLUR QK HMDH QBW YGUHH GD
'PYHORSSHPHQW 'XUDEOH -

OH OLQLVWQUH GH O-eFRQRMLHH O GHP [OID 310MHQ
7HUULWRLUH -

OH OLQLVWqQUH GH O:-$JULFXOWXUH HW GX 'pYHO
OH OLQLVWQUH GH O-(DX HW GH O-eQHUJLH

$X WLWUH GHV IDXWHV GH JISRWVRGEOWHYVS UR FX
QRWDPPHQW -

OD YLRODWLRQ GX &RGH GHV ODUFKpV 3XEOLFV
OD YLRODWLRQ GX 6WDWXW *pQpUDO GH OD )RQ
OD YLRODWLRQ GH OD &LUFXORWIHWAXU O -([pFX
O-DEVHQFH GH SLgFHV MXVWLILFDWLYHV

,0 UHVVRUW GH FHV GpFLVLRQN SXRQRLIFpHP\DFFI
IDLWV QRQ FRQILUPpV

(Q UHYDQFKH FLQT UHVSRQVDEORXUD¥® XP/R® VR

WRWDO GH ) &)$ 'H PrPOHGHRQOWBQWNVYG
) &)$ ] ) &)$ RQW pSWy UBVGRIPWNEQOWN
WRWDO GH )&)$

/IH FRQWHQX GH FHV GpFLVLRQVSHYW-UpVXPp GL

&21%&
$17, &55837,21
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D FRUUX:

1 HAD #H HOWA ASXAH MO DB TAAHTIATIAdD AHD

I TMaoxmisaddeaHo3al
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

&+$3,75(

/(6 $&7,9,7e6 '( /-$*(1&( 1$7,21%/(
'.,19(67,*$7,21 ),1$1&,E5(

/IH JURXSH G-$FWLRQ )LQDQFLQUPHLYERQV] @®/HJ
UHFRPPDQGDWLRQV HQ D SCImMAY O BE6 PIOHXD H.
FHQWUH GHV GLVSRVLWLIV QDWURQBXHB I H\WRQ W W
DSSURFKH OH &5) GHYLHQW XQ Y pWVWDH B SIIH/QS
VXUWRXW XQ FRQVHLOOHU DFPDWLGHY GKXKWRBRW S ¥
O LQIRUPDWLRQ ILQDQFLqUH

&HWWH QRXYHOOH YLVLRQ VH WQBOGXLMWQGDQVR
O-$JHQFH 1DWLRQDOH G ,QYHVWLIDWGRQ]|)GEDQF
WUDQVPLVVLRQ GHV UDSSRUWW HD/X [ H-QX UDLVB WF\WD IC
GLVVPPLQDWLRQ DX[ DXWUH\ DOXMWVR UL&YZ h§8B/(HRD
HQFRUH OH 0,1),

/D VIQWKqVH GHV DFWLYLWDpV RS\WH BWER QQH G|
VXLW =

SUpVHQWDWLRQ GHV UpVXOWPWWVDRGWHHQWY S
UDSSHO JpQpUDO GHV DFWLYLWpPV RSpUDWLRQQ

AC§]Yv X d/s/id A~ h KhzA  >[y z [/ 1A

/H UHQIRUFHPHQW GHV DFWLYLMW BH G D YU, D JG
VHV DFWLYLWpV VH WUDGREW HS B U VO CRAFWULRLUAY W
MXVWLFH G-DQQpH HQ DQQpH

'H PDQLgqUH JpQpUDOH OHV OFSELY HWpV RSHUDR
LQWHQVLILpHY SDU UDSSRUWLQW[H D RILHD VIDIORDp W1
QLYHDX GX WUDLWHPHQW GHRQpGEDWURYD A D \HWW C

&21%&
&200,66,21 1s7

,218/( $17, &55837,21



5DSSRUW VXU O-pWDW GH OD GDWWUHRPRQMQ@H OD FRUUX:
“iX o E S]}ve "U% }v VE P]*SE -+ v Tiif
$X FRXUV GH OD SpUMIRGY BDW WXQW GpFHPEUH

HQUHJLVWUDp 'PFODUDWLRQV SUBR6RXSYDRQVVBXV
FRQWUH HQ VRLW XQH EDLVVH GH
&RPPH GHSXLV OHV EDQTXHEHVRIWWH DWW (

SULQFLSDOH VRXUFH GHV 'pFGDUDWLRQD GIRP P X
'pFODUDWLRQV D FRQQX XQH QHWWEK DBpOLEHD WX
VHVVLRQV GH IRUPDWLRQ HW G®M $1HXQ V IOE L Q MWAMDQNLI
FHV DVVXMHWWLYV

/IHV UpVXOWDWY GX VHFWHXGAHGHRE® E WPH. FAUR I h R,
GH 6RXSoRQ WUDQVPLYV j O:-$1,) VRAOW UHVWRPNVNVVK
VHFWHXU FRQVWLWXH WRXMRXBVLEGRPPBHXEPWD LAHO E
GX GLVSRVLWLI FDPHURXQDLYV GH OD /$% &)7

$X QLYHDX GX VHFWHXU GHV DVWXBRQF g W pOHDQ 8
WUDGXLVDQW O-LPSOLFDWLRIQFBUHXIU BD\DLY B 0 BX V
EODQFKLPHQW GHV FDSLWDX[ HW OH ILQDQFHPHQ)\

3DU DLOOHXUV FRPPH SDU OH KBBWM X UOHR/QDN. DX
VH VRQW IDLW UHPDUTXHU SDOJUOKHXWRKRNCHOVD € RV DD,
LQLWLpHY SDU O:%$1,) SRXU OHV VOQVREWQHVHU 6VHXX
'PFODUDWLRQ GH 6RXS0RQ D pW ¥ RXWN&XIH W H DSIOUQ Y\

8Q GRVVLHU GH VRXSORQ GH E O-DIQNF KLDPH G\ P®
G-XQ 3URFXUHXU GH OD 5pSXEOLTRIVFRQ IRJIPOHHF
&(0$&

/H WDEOHDX HW OH JUDSKLTYWLMLRYUG W \S Upho
GH 6RXS0RQ HQUHJLVWUpPHV HQ HQ IRQFWLRQ

[ DEOHDXpSBUWLWLRQ GHV '6 HQUHJLVWUpPHV HC

$VVXMHWWLYV 1RPBUH '6

%DQTXHV

(0)

$VVXUDQFHYV

$YRFDWYV

SURFXUHXUYVY GH OD 5pSXEOLTXH

RWDO

&21%&
$17, &55837,21



5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

J)LIXUHS5pSDUWLWLRQ GHV '6 SDU VRXUFHV HQ

$VVXUDQFHV S$YRFDWYV
BURFXUHXU GH OD

5pSXEOLTXH
(0)

%DQTXHV

‘IX /E%0}]8 §]}v + 0 & &]}ve  AYp% v v TiiA

$X FRXUV GH OD SHWRGWHLBO ®XQW GPpFHPEUH
TXLQ]H GRVVLHUV RQW pMW DVX\B QM P LD/X DOR U-IXW p
DSUQV H[SORLWDWLRQ HW HQUWRKH VVIBRNYWHG M VH
'LYHUVHV LQIUDFWLRQV RQW pWRXG\H \MBFW QMM S DU
EODQFKLPHQW G-DUJHQW WUDLWpV

/H JUDSKLTXH FL DSUqV GRQQH QDLHpYDW WD Q/\F
“XVWLFH HQ HQ IRQFWLRQ@BWY LQIUDFWLRQV \

JLIXUHIRPEUH GH GRVVLHUV WUDQRBLVRXY MOV
SX WHUURBEYN @ H
ELHQV VRFLDX]

'PWRXUQHPHQW GH
GHQLHUV SXEOLFV

7UDILFV GLYHUV

6FDPPLQJ

)DX[ HW XVDJH GH IDX]

&RUUXSWLRQ

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

8QH IRLV GH SOXV FRPPH GHSXLV FURTO(HWUEB W .
,QWHUQHW RFFXSHQW GH ORLQ OGBHSGRFVHHWDYU

HQ -XVWLFH SDU O0-$1,) HQ DWUDFQ V PGR VIVX H §X/Wk
-XULGLFWLRQV HQ
$X FRXUV GH O-DQQpH R QV QIR H CDX{ VI\LIQ [BQHF

VRXSoRQQpPY G-HQWUHU GDQVJ]GBGRXSHNKWPHHW KBWHL VR

/HV 10X[ ILQDQFLHUV UHSpUpYHDUWUDR Y BIRX U (
DX FRXUV GH O-H[HUFLFH VRGW GNXWLPHQW G
PLOOLRQV WURLYV FHQW WUHL]H PLOOH)&)}SW FHQ\

/IH WDEOHDX HW OH JUDSKLTXWMLWILRPQUHX QGRPBE
GRVVLHUV WUDQVPLYV HQ -XVWLFHQBPQFLHUWUGIS pY
O0-$1,) SDU LQIUDFWLRQ VRXV MDFHQWH

7/DEOHD"RVVLHUV WUDQVPLY DX[ DXWRULWpPV MX

,QIUDFWLRQV VRXSORQQpHYV JOX[ ILQEG@ALIEDV UHSpU
JLODQFHPHQWGX 7HUURULVPH
$EXVGHELHQV VRFLDX]
&RUUXSWLRQ
'"PWRXUQHPHQWGHGHQLHUV SXEOLFV
)DX[HW XVDJH GH IDX]
6FDPPLQJ
7UDILFVGLYHUV
7RWDO

J)LIXUH 5pSDUWLWLRQ GHV GRVVLHUMLWDRBVRU
UpSpUpV HQ IRQFWLRQ GHV LQIUDFWLRQV VRXV MI

iUdo69
ouUfo69
i6U6T9 19 ATUTI9 gy v u vE p

§ EE}E]u
pe ] Ve o}
JEE U S]}V
S}IHEV u vs§

%ol O]

& WE 8§ p P ( nAE

Auuy
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iUi69
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

&HV JUDSKLTXHV GpJDJHQW OHV FRQVWDWYV VX

/IHV 10X[ ILQDQFLHUV VH UDYRXKBWRDRQ@QW @HX | LKPD/Q
GH WHUURULVPH UHSUpVHQW HXQOWH GH W UGB SR LWL
UHSpUpV HQ VXLYLV GHVHDPM GY &XBARDEVQ F

/HV FDV GH F\EHUFULPLQDOLWpV HXQL WRQRH @ HoW
QH UHSUpVHQWHQW SDV XQHVSBDW @G$Y,)OX[ ILC

/H GRVVLHU PHWWDQW HQ pYHGEBHABX{QQFDNR®
SDV GHV LQIRUPDWLRQV VXU O-LQFLGHQFH ILQI

Nd/ikelX Mdh d/KE " E Z > Wh/”™ Tiio

/D SUpVHQWDWLRQ JpQpUD QHWHAN GHNO VBILV)WIH
PHVXUHU OH IRQFWLRQQHPHQWLRSpUDWLRQQHO G

*UKFH j VHV DFWLRQV SOXULGLPHRXQRDWD HBOG
FRQWUH OH EODQFKLPHQW G - DVUHBIQRW AP KD HH W 1AK
SDUIDLWHPHQW RSpUDWLRQQHOW I B Q DRAULFRY®BIQ[W 7L
DVVXMHWWLY RQW pWp IRUPWW XWOHKQUVILEERER E D ¥
GH OD /$% &)7 *UKFH DX[ GLIURDHMVDMRHW \RHM\DLRLQA
O-DSSXL GHV SDUWHQDLUHV D® DG DHIRK SIS 6IR G G M
FDSDFLWpV GHV $XWRULWpPV GH:BRXUNXYWHV BODKX
G-DUJHQW HW GH ILQDQFHPHQW\GX WHUURULVPH

“iX o E S]}ve " U% }v

'HS XLV OH GpPDUUDJH GH VIMNXVDFXVHQLGEpNHIPQ UM
0:-%$1,) D HQUHJLVWUp GHX[ PLOOpFPRIDQ\WD W XRPOM B H |
SURYHQDQW GHV DVVXMHWWILiWHQ WWH Q WDBSHWTAXH
QRPEUH GH 'pFODUDWLRQV GHOWRRSEQRNQ HIN SVALIMP H \

JLIXUHIRPEUH GH 'pFODUDWLRQV GHQ®BRMNBEO0RQV
HW

oii

Al 5006

ol

i6o

(ARK Tiid T Tiid Tifi Tifi Tl i Tif¢ Tiie
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/HV FDWpPJRULHVY G-DVVXMHWWSY jTRD RENV &) Tl HD
&DPHURXQ VRQW OHV %DQTXHW ®WRFDWYV OBWVLR
&RPSWDEOHV HW OH 7UpVRU 3XERILHD ¥ RIPWP 1D 1D B UDD
DSUQV -

TDEOHD&DWHPJIJRULHYVY G-DVVXMHWWLY D\DQW SDU

$QQpHYV
7TRWDO

$VV W W LV
%DQTXHV
(0)
1RWDLUHV
$YRFD\V
([s
&SWDEJOHV
$VVXUDQFH
BURFXPHXU

7UpVRU
3XEOLH
7RWDO

J)LIXUH5pSDUWLWLRQ JpQpUDOH GHV '6 SDU VR

A} & E}S ]& -
TUi19
dE *}E Wy o]
1Uii9

TUing %X %3 0 o
iudio



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

‘IX dE ]§ u vE o }ee] E-o

'H MDQYLHU i GpFHPEUH L@/ $\ , F FOP §/ DWW YA K
SRXU TXDWUH FHQW WUHL]JHGH VRRRWR.GMW ¥ R D LM
EODQFKLPHQW GH FDSLWDXFH®M W \HWQGUHD FLVQLDRY
UpVHDX[ WHUURULVWHYV

/H WDEOHDX VXLYDQW SUpVHQ®RIPPDHSGRJIGRV\
WUDQVPLV HQ -XVWLFH HQ IRQWWVRQ GHV LQIUDF\

/DEOHD3URJIUHVVLRQ DQQXHOOH GX QRWRWH V&V
MXGLFLDLUHYV

$QQpHV
,QIUD RQV 7RWDO

VRXV MDF V HV

$EXV GH ELHQV VRFLDXK]

&RUUXSWLRQ

'PWRXUQHPHQW GH
GHQLHUV SXE|OLF
(VFURTXHULH
6FDPPLQJ

)DX[ HW XVDJH GH|IDX]

7TUDILFV GLYHUV

8VXUSDWLRQ |[GH WLWUH

JLQDQFHPHQW GX
7HUURULVPH

JUDXGHV GLYHUVHV

7TRWDO

/ID F\EHU HVFURTXHULH VFDPPMRXWMBB pl'\ QRHN
UHSUpVHQWDWLYH HQ WHUPHXO/HWQRH EDHHEHXRBIVS)

FRQVWDQWH G-DQQpH HQ DQQpH

&21%&
&200,66,21 1$7,218/( $1



D FRUUX:

JLIXUH1RPEUH GH GRVVLHUV WUDQVWIHY HQ -XV

&lv v u vsS u
d EE}EHU
19
We ] Ve
. Y
CECEu%oé]}f@]j K
i19

S}HEvV u vs§
v] Ee* % 0]
119

e E}«p E]
i 9

79

hep@®% S]}v
SISE

i9

& UWE S p-
05" \
09

&E pu e ]A E- -
}

/HV 1OX[ ILQDQFLHUV UHSpUpWBE@W D BW,)OVRE M
VDLVLQH GHV -XULGLFWLRQ®WHY B)OQWWHY D XWWRU L
FKLIIUPV j VHSW FHQW PLOOLDURYNV TXHDSW HF Q. W J K
TXDWUH FHQW FLQTXDQWH KXLW )&)$

,OV VH UHSDUWLVVHQW FRPPH VRIXW MQ FIRQW WY\
TDEOHDXpSDUWLWLRQ GHV IOX[ ILQDQFLHUV SDI

,QIUDFWLRQV VRXY0RQQpHYV YO X[ IL (D@ LFHDWV UH Sp

$EXV GH ELHQV VRFLDX]

&RUUXSWLRQ

'PWRXUQHPHQW GH GHQLHUV SXEOLFV

(VFURTXHULH

6FDPPLQJ

)DX[ HW XVDJH GH IDX]

7UDILFV GLYHUYV

8VXUSDWLRQ GH WLWUH

JLODQFHPHQW GX WHUUWRULVPH

JUDXGHV GLYHUVHYV

7RWDO

&21%$&
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/H JUDSKLTXH FL DSUQV SUpWH®WRE DD Wh'B DO XL
UHSpUpV SDU 0-$1,) VXU OHV B®&MRIQHFWWL RWQ HIWVP L
VRXV MDFHQWHV

JLIXUH1IRPEUH GH GRVVLHUV SDU EDRHWNFWAILRQ [

,_\igig = oue 1 ve
i9 ‘11 nAE
JEEU%S]}V
m S}uCEv u vs

v] Ee+ %pn 0] *
s Elep E]

=~ yu]vP
=& pukE S pe P
(nAE .
mdE (] ]A E-
M hepE% S]}v S]SE

&lv v uvs
S EE}E] u

|'919

,O UHVVRUW GH FH JUDSKLTXH TXH=

L  /HVY YROXPHV GHV IO0X[ ILQD\WQ BLHHGY WRXUDS SR
GHQLHUV SXEOLFV DX FRXUV QGW WWRXMRXIRG B |
LPSRUWDQWY UHSUpVHQWDQWWGXH GH\R $8 X WU F
SDU 0-$1,)

LL 8QH pYROXWLRQ LPSRUWDQWH ®WIYQWXPUHGE
OLpV DX[ FDV GH ©-WUDILR\G LY HWV \GFW R XU Q/HHF
GHQLHUV SXEOLFV ,0 V-DJLW LFW\GHQ WPHDMWHWU |
OHV UpVHDX[ GH WUDILF GH GHYLVHV HW GHV R

LLL /H ©-VFDPPLQJ-2 TXL URPSELPH HKEQHWHHD © HV SO X
“XVWLFH DX GpFHPEUH U DVAHW E R © WVRHX \& HADG
WHUPHV GH IOX[ ILQDQFLHU HMS©@®WXgV LDQMHFFLH U

LY /HV IOX[ ILQDQFLHUV UHODN\WRMWYV B KV VIRPVSIORION |
UHSUPpVHQWHQW G X YR O X PS$ip WRWSDUGH S 11,0

i9
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5DSSRUW VXU O-pWDW GH OD GRDWWUHRFKRQMWQ@H OD FRUUX:
“IX Z % ES]S]}v o }ee] B %o & :nE] ] S]}v

/HV UDSSRUWYV GH O-$1,) VO BKIPWHRXNE GRIYVVFL
HW RX GH VHV LQIUDFWLRQWPHIXW ©& B FMIQUWHRU HW
DGUHVVpPV j WUHQWH - X UK G LIYAWLRWDIMVH W FRR B
WRXWH O -pWHQGXH GX WHUULWRLUH QDWLRQDO

/HV GRVVLHUV FRQFHUQDQW ®©H\8ROUEMWNXNG WAL I
PWp WUDQVPLY GLUHFWHPHQW DBiX)\0 LROQW VWWH GVHU D
'*5( GDQV OH FDGUH GH OD OXWWUHR BRQRHI H HBHK LI/ (
OHV GRVVLHUV UHODWLIV DX8XPULEN GpWRQVNDBIG W
i PLOOLRQV )&)$ VRQW WUDQWRIDODX 7ULEXQDO

/IH WDEOHDX FL DSUqV SUyVIHYHFHO O HSW REURGW E R/(
TXL \ VRQW WUDQVPLVY SDU UDESRRWHPW BRUWRWD,Q G

[ DEOHDXpSDUWLWLRQ GHV GRVVLHUV SDU -XULC

1irRPEUH
1€ -XULGLFWLRQ @m@@NVP\@BVE;gsD\('\‘/HUV
WUDQVYPL
7ULEXQDO GH *UDQGH ,QVWDQFH GX OIRXQGL <DRXQGp
7ULEXQDO GH *UDQGH ,QVWDQFH GX :RXUL 'RXD|OD
7JULEXQDO GH 3UHPLQUH ,QVWDQFH|GH %DPHQGD HBDPHQGD
7ULEXQDO GH 3UHPLQUH ,QVWDQFH |GH %XpD % X|p D
7JULEXQDO GH *UDQGH ,QVWDQFH GX )DNR % X p O
7ULEXQDO &ULPLQHO 6SpFLDO <DRXQGp
7ULEXQDO GH *UDQGH ,QVWDQFH GH OD OH]D P %D|PHQGD
7ULEXQDO GH 3UHPLQUH ,QVWDQFH |GH '®BDODP %RQDRMR ‘RXD
7ULEXQDO GH 3UHPLQUH ,QVWDQFH|GH /LPEp /LPEH
OLQLVWUH GH OD -XVWLFH <DRXQGp
7ULEXQDO GH *UDQGH ,QVWDQFH GH OD 0,), %DIRXVVDP
7ULEXQDO GH 3UHPLqUH ,QVWD@PAHNEIP WDRXFOREEBOWUH $G
"'LUHFWLRQ *pQpUDOH GH OD 5SHFKHUFK® GpWp[lULHXUH <DRX
7JULEXQDO GH *UDQGH ,QVWDQFH GX /RP HW 'MHUHP 6 HUW R X D
7ULEXQDO GH 3UHPLQUH ,QVWDQFH]|GH OX\XND oX[\XND
7ULEXQDO GH *UDQGH ,QVWDQFH GHi O-2FpDQ LULEL
7ULEXQDO OLOLWDLUH GH <DRXQGp <DRXQGp
7ULEXQDO GH *UDQGH ,QVWDQFH GX 1RXQ YRXPEDQ
7ULEXQDO GH *UDQGH ,QVWDQFH GX /RIR@H Hw &KDUL .RXVV
7ULEXQDO GH *UDQGH ,QVWDQFH GH opb6DQD[JD ODULWLPH (G
7ULEXQDO GH 3UHPLQUH ,QVWDQFH|GH 7LNR 7LNR
7ULEXQDO GH *UDQGH ,QVWDQFH GHi OD OHQR|XD "VFKDQJ
7ULEXQDO GH *UDQGH ,QVWDQFH GX 'LDPDUp 0ODYRXD
7JULEXQDO GH *UDQGH ,QVWDQFH GX 'MD HW /RER 6DQJPpoOLP
7ULEXQDO GH *UDQGH ,QVWDQFH GHi OD ORPR 0OEHQJZL
7ULEXQDO GH *UDQGH ,QVWDQFH GX ORXQJR 1INRIQJVDPED
7ULEXQDO GH *UDQGH ,QVWDQFH GHl OD oYLOJD (ERORZD
7ULEXQDO GH *UDQGH ,QVWDQFH GHi oD o0DQ\kK 0D|QIH
7JULEXQDO GH *UDQGH ,QVWDQFH GX +DXW 1IN|DP %DPIDQJ
7ULEXQDO GH *UDQGH ,QVWDQFH GH OD .DGH %ODWRXUL
7ULEXQDO GH 3UHPLqQUH ,QVWDQFH|GH .XPED . XPED
7ULEXQDO GH 3UHPLqQUH ,QVWDQFH|GH 0EDQJD 0ElDQJD
0,1&21683( <DRXQGp
$XWUHV $XWRULWDpV <DRXQGp
7RWD O
&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

'H PDQLQUH JpQpUDOH OHV -XUITELFRQ\W QW G D K
VDLVLHV SDU 0-$1,) VXU GHV G\RGWHWH BV REHXALDWL L
GPpWRXUQHPHQWY GH GHQLHUV SXEOLFV HW GH OC

&HOOHV GH 'RXDOD DUULYHQW XQXG G H)XQ L\ ISR

FHV -XULGLFWLRQV GHV FDEXYpBXUPHRIQIWDN QG-HH VG B
GH IUDXGHV GLYHUV

,O IDXW QRWHU TXH GHSXLV G 0 H R U & LRLXGHLVAW
GX 6XG 2XHVW RQW pWp UpIJXOLOYUMPERR QDiaVLHV

&21%&
&200,66,21 1s7
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

&+$3,75(
/(6 $&7,9,7e6 '(6 ,167,787,216 '( 5e*8/%$7,21

3OXVLHXUV ,QVWLWXWLRQV &P H pRXID V2 QR YHR @
QRWDPPHQW O-$JHQFH G-eOHFWJLAH LG B WIpR ® 0D IDI
7pOpFRPPXQLFDWLRQV $57 O-$RHQFH ABWLERQROF
HW GH OD &RPPXQLFDWLRQ $17@H ©D$3MDOHWIH\8
O-$XWRULWpP &LYLOH $pURQDXWLRXIHWRX3 & D AWHKUDR X ®
$31 O-$JHQFH GH 5pJXODWLRQ ®H$I BRQBEFK@M 3XEX
GX 6HFWHXU GH O-eOHFWULFLWpPRBPXQLRDWERQV !

(Q VHXOHV OHV WURLV GOWQLDUWMVSDQVYWQ!
UDSSRUWV G-DFWLYLWpV j OD &21$&

N d/keif X >[ " E Z 'h>d/KE ~D 2z, Wh > "~ ZDW

[-$JHQFH GH 5pJXODWLRQ GHV ORPWPRIPWHQWEGHF
UpJXODWLRQ GX VXLYL GHXO YH DOXDGHHR Q XHV\VW(J
GHV ODUFKpV 3XEOLFV 'DQV OHHFDIKBW H LO/H/ LR P L X
FRQWUH OD FRUUXSWLRQ GD®VYHMHWVHRRMWHK X D DO
SHUPDQHQWH HW QDWXUHOGRXKWRXVOMD F\HW WX oY X [U
LOQWHUQHY GHVY 6HUYLFHV FHQWUDX[ HW GpFRQFH

$LQVL RXWUH O-H[SORLWDWQRQ BX&L&PQRYPFALD
LOQYHVWLIJDWLRQV HW OHV HIXODOWHRQPS QWY OWHRG
DFWHXU PDMHXU GX V\VWqP HFROW OMXMLARHBW b & O B C
IDLWV GH FRUUXSWLRQ GDQV HOHW BBXF RXL ZREM
O DWWHLQWH GHV DFWHXUV ®IX[FRBBPQRIGSH B XEHD DLX
GH WUDLWHPHQW GHY FDQGLGDWVIH@GEM B/WD QVIS
GX &RGH GHV ODUFKpV

(Q UHVSHFW GH FHWWH RULHQGHDWRLRWHWY -&B03 pL
] FDUDFWqQUH GLGDFWLTXH RYpYUBEWHLRAQL I S XIGX F
FROQFHUQDQW OHV FDV GH YLRODMWIORQXXW G HXQDHQWY.

PHVXUHY RQW pWp SULVHV DAYWMWRBDBHY HWQ TE
&21%&

7,218/( $17, &55837,21



5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

VSPFLILTXHV HW GHV GpFLVLRQ\WVEX pRID@HHPLHID W HS
FRPSWH GHV FDV GH JUDWLILBBWY R Q QHID & LAHUA WYL
GH O-$JHQFH HQ JXLVH G-LQFLWDWLRQ

$X SODQ PpWKRGRORJLTXH LO$FROQDLPIDGD GHH \
DFWLYLWpV DX VHLQ GH VRQ QN OHWDVMEBIURQ G X VW
SDVVDWLRQ GHV ODUFKpV 3XE®VRVOD, VL\WRBWL R |
DEDQGRQQpV DX GpFHPEUH

>

“iX e S]A]JS e u v o e ]v o[ ZDW

$[H VWUDWPJILTXH Qf

3UpYHQWLRQ

1§ 2EMHFWLI $FWLY[LWpV LH X 3pU [ RG HW DB\W U RIERMHIWQRPRQ F H
6HQVLELOLVHD OHV HQWUHSULMHV
HW OHV SHUVRQQHYV
D
LQWHUYHQDQY| 3XEOLFDWLRQ GDPQV OH VLWHZ.F&%JS WV\?\YVF[,_IIEEL\,/HF\',W
GHV ODUFKpV BXE®LFY XD OLYV ?/
GH &RPPL\
OHV FRQVpPTXHQFRMWUHGCULVHV HW %@ &%(ywc éggv %igEEﬁD;jCPHQWV G
SRXUUDLHQW DEKWDTXHY WD GIRWTLROQpHV GDR b L Vv LR DOFWLRGV
FDV G-DFWLRQ GRFFRLQHKEWYRP|UFKpV|3XEOLFV $0DO\V!
GDQV OH GRPOLQH GHV
ODUFKpV 3XEO|LFV
3UHVWDWDLUHV HW
PpOLRUHU 00 v F
szQV i vhe %%g&ﬁ;%ﬂ’k% E[)Qv OH VLWH ZHES3HJWV RHPEUHV
- GHVY UDS SREBUMWWH|@HLBRXY GH &RPPLVV
ODUFKpV 3XEO|L \FQPS%\%\&%QG P QWLQ§<#<§‘QQV H‘FB(?O/X%YX/EWLRQV GHV
OLPLWHU OHV|D i SSRUWM G-DQDO\VH
FRUUXSWLRO ao Ut pV ' 3XEOLFV &RPPLVVL?(SJ\P Q
G-$QDO\VH
7HQXH G-XQ FRQYVHLO dH
'LVFLSOLQH j O-HIIHW GH VWDWXHU 5pGXFWLRR GX
VXU OHV SUpVRPSWLRQV XGHVDRDV G Q/R€6UH GH
U HO
FRUUXSWLRQ VL]®B0® QRWN\HE@G‘%E?O&SQQ SHOVRQQH|OV
FDXVH FHUWDLQY DJHQWV GHYV, LPSOLTXpY GDQV OHYV
VHUYLFHV FHQWUDX[ HW H[WpUYLHXUV FDV GH FRUUXSWLRQ
GH 0-$503
$IILFKDJH DX EDELOODPG GH
0-$503 HW GDQV WRXV PDHV pWDPJIHV
GH O-LPPHXEOH GHV VOQFWLRQV ;/‘;GXFUV;/L;? GX
i@+ HQFRQWUH |[GHY. DJH rg
eUDGLTXHU OH SKpQRPGQHHQ Q%\% &E|§ L}%%{g%?ﬁwo% ROQHOV
GH FRUUXSWL| GH 0-$503 WUDGX D X VHB503 Hw| XY DIHU GDOV OHV
VHQVLELOLVDWGRQLVFLSOLQH §RXU GHV UDLVRQV fDV GH FpRUUXSWLRQ
G-DWWHLQWH j D SURELWp HW
O-pWKLTXH
3RVH GHV DIILFKHV GDQV OH
EKWLPHQW GHV VHUYLARHV FHQWUDX|
HW GpFRQFHQWUpV GH|0-$503 /F:rviif"\*/fg\d WRXV OF
SRUWDQW VHQVLEé\%#VDi%E@%E%QU&@%QHOR/{;] o ngv o
SXEOLF HW GHV b X|U 2§53 hw 3 %o%’Q)QWWva OHY
ODUFKpV 3XEOLFV FRQWUH OD VD IHUV
FRUUXSWLRQ GDQV OH|VHFWHXU GHV
ODUFKpV 3XEOLFV
&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

OLVH HQ +XYUH §DU OH|'LUHFWHXU
6HQVLELOLVH| @0y SXW BHIVW B8 VXU 0D
&RQWUDFW D QWHN VW OFHWLERQj G| e WHQG X H ODVWUHV G -RRPYEIDH K6 H
OD SXEOLFDW| HW OHV $XWRULW BX &R[QW UD F \V Bl @WSKW R UL UV R Q Q HV
GH WRXV OHV $SHHON SXEOLFLWpWHM|LWRLUH &RQWUDFWNGWWNVELOLVpHYV

G-21IUHV FRQVXOWDWLRQY VRXUFH GH
FRUUXSWLRQ
3UPYHQWLRQ OLFDWLRQV GI—? R;L&éfbﬁiV
PD%+XYUHVIU %%Q/R %V\?HV& P Vég%y' HWRXV OHV D 6RHXW 8 HG X
N &RPPLYV IX% VAVWqgPH UpFODPDWLRQV

GDQV OHV &RRAP V(5_§ Yy

WHUULWRLUH

$[H VWUDWPJILTXH Qf - eGXFDWLRQ

UYLAHSpVXOW

1£]  2EMHFEWLI $SFWLYLWp\ %FH%pQUd{)E?T Cf\%M/HUY[WLRQV

éi%VPRDUV\[\LNR oG Ho +xybn spul oH

&RQWUDFS\ 'LUWIFWIl:II U *pQpUDQ GHV

GHV 02 VXU’ HVWULFWLRQODVWUHV

GLVSRVLWL %Q/LE'OU'OH jewnag0rR L vuppaRhEYH(CH

UpIOHPHOW HY SXWREXW X WRULM l?gl_bVRQQHv

u

&RGH GHV 0 % o Q\x/\;}HWUq’W@”JJH&RQWUDFWDU&\R/ﬂ

3XEOLFV UH vy G

OD SXEOLHAL F\?EQER% WLRQV YRXUFH

FRQVXOWD LREV XSWILRQ

$[H VWUDWPILTXH Qf - &RQGLWLRQV

1£ 2EMHFWLI $SFWLYLWpV LIf%—'UYlfi é)Mﬁ %/VIX:[VHUYDWLRQV

QFHY

&RQFHSWLRQ HW SXEOLFDWLR[Q
$PpOLRUHUDSUqV OHXU PLVH HQY JXHXU| |

O pODERUPYHURRBWH[WH G X 3UHPLHU Y TLRR O wish
'$2 W\SH SPy @IHMVUH GHV $25\% SH D\DQW SHQ'RUFF%P x}_w
ODVWUHVY | SRXU YRFDWLRQ GH IDFILOLWHY TR e P

G-2XYUDJHHRGHEWLRQ GH|V '$2
IDYRULVHU QD

<

WUDQVSD ) FRQFR-D &/ ] 'Q GHVtMmemqy LVLVLR

OH VHFWH[Xa) BHVERUD W LR Q, BSH{MV$[2 R%ﬁjun RUE g%VRQQHV

ODUFKpV 3B VRW OH VAVWaPH, & HMV GH%(&DSQE RV
ODUFKpV 3XEOLK$57

PPOLRUDWLRQ|GHV FRRGLWLRQV 5pGXFWLRQ GX
5HQGUH o> PP Q R Q P Q

SHUVRQQFH WUDYDLO SD|[U O-DFRURLVVHPHQW QRPEUH GH
0.$503 PRL DUF LQIRURP $é¥é_§'XI— HWUFLURHUVRQDHDWWERIYQHOV
YXOQpUDE RF URL GH OD PHf GH 0-$503 LPSOLTXpV GDQV
FRUUXSWL%& PHQW DX|SHUVRQQHO GH OHV FDV GH
$503 FRUUXSWILRQ
&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

$[H VWUDWPJILTXH Qf

-

,QFLWDWLRQ -

$XFXQH DFWLYLWp Q-D pWp PHQpH SDU 0-$503 C

$[H VWUDWPJILTXH Qf

-

6DQFWLRQV

/DEOHDMVWH GHV VDQFWLRQV GHV SHUVRQQHGC

"DWH|GH
1£ 6HUY-Eﬂ|:JVRF%?(H;W€(¥F'\>6LRQ 1DWXUH| GH O LQIU|DF\WDRQ@ E V 6iJQ E\W/ILRQ@W
Q VDQFWLRQ
ekpUsp | POLYUDQFHIGH &1(]
60 | (1-0 o o x ot X QH HQWUHS$ UHWHVRIF O)X H -X g
$VVLVWEQSH OD FRPPD@GBYHUWLVVHPHQW
XEOLTXH
3DUWLFLSDWLROQ DX|[
WUDYDX[ G M[DPHQ GH\
45503 UDSSRUWV @ DQDO\VH HW
e s ) $VVLVWIO QOUIRMGHWY GH ODWBUHGH  -X g
28(67 UpJXODWLRD &RPPLV VL REQD, QMUHUIDA H P H QW
GH 3DVVDWLRQ GH OD
62:('$ DSUq
SDUWLFLSDWLRQ DX[ ,d5
2EVWUXFWLRQ GH OD
o | ST e
‘2‘3503 7 % gg\L;JSCVH GHY GRFXPH[Q \Y'EF{Q%A\/}V@E GHQ
R e How g ¥EXYY
(PFXWLRQ
RPPH GH
)&)$
2EVWUXFWLRQ GH OD
UpJXODWLRQ HQ WHPS
&5503| $VVLVWEQ§QE§/3 SRDF;iPOHDQ ;WQQQ%HJFEQGNC
68 UpIx0DWLRO" Ly d MEX UV
VRPPH GH
)&)$
(IWRUVLRQ GH IRQGV
) L $JHQW | DVVRUWLH @ RQWH j SLHG GN(
! DGPLQLVYWSWRWHNVH GHMRXUV
UHFUXWHPHQW
"POLYUDOQFH|IUDXGXOHKVH
HW UpFXUUHQWH GHYV
&KDUJp & RWXWHN.FDWV, G Q '"HH
60 | C1-0 DVVLVW[Q-MIFOXVLRQ[)X/['HLSELHPHQW
HQWUHSULVHYV H[FOXHY GH
OD FRPPDQGH SXEOLTXH
‘“TIX > S]A]JS cuvVv * pgeo]Jv U E4Y U DWEZ « W 0] -

$[H VWUDWDpPJILTXH

-

3UPYHQWLRQ

(Q PDWLqQUH GH 3UpYHQWLRQ XH® PHVRU$BO & DG

G-LQIRUPDWLRQ RX GHV DFWHV GIR@PWXADWHRA QG
PDXYDLVHVY SUDWLTXHV FRQVWDWpV VXU OH WHUU

&21%&
&55837,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

,O V-HVW DJL GH~-

OHWWUH DGUHVVpPH j XQ ODLUHE SR DO WHPKWI
ILQDQFLHU GHV ODUFKpV OLWLUHXD DG DO F X €
G-DXWUH SDUW OD VXLWH Up\DHUGYD & H © Bl VUMITW |
JDUDQWLH -

OHWWUH DGUHVVpH DX &&5 &(175(HS&50B @GMHW U
GRFXPHQWY HVVHQWLHOV UE®S®SROCW SUBQR VA
G-DWWULEXWLRQ j OD VXLWIE BV XRN IROTPW WRIQHX
GDQV OH SURFHVVXV G-DWWULEXWLRQ GXGLW §

OD VROOLFLWDWLRQ GH OD WWDWNPKYVERQLjQD:-
SURMHWY FRQFHUQpPV DVVRUWILLGHVWRXY DX
QRQ UHVWLWXWLRQ GHV UHWHI@W H&/X GLHH OR U R L
SUHVWDWLRQV H[pFXWpHV -

OD VROOLFLWDWLRQ GH OD ©RPYXIQW HDWLRHU )
UpFODPDWLRQV GX SODLJQDRWLRQ DG M XQ W HJ KW
JDUDQWLH QRQ UpFHSWLRQ GHV SUHVWDWLRCQ

OD VROOLFLWDWLRQ GH OD W.QD@\FRIHW GRQ P OF:
VXLWH UpVHUYp j OD GpQRQFL\DHULIRQI G\W VH G pifFD\
OD OLJQH GH FUPGLW GHVWLQpPH RXJDBRBIKSH- DOC

OD VROOLFLWDWLRQ GH OD WRMQ/L RHRPWHRYp]j-
GPpQRQFLDWLRQ GX SLOODJH TXDHNWHUQD N HO IGHD-\X
EDVH YLH HW G-DXWUH SDUWD O/XIUDQRV&R Q YVQWX
6%~

OD VROOLFLWDWLRQ GH OD NRRRXHQL UDWHR @ pj-
GPQRQFLDWLRQ GX UHIXV GHHUpFXS I \R GIQH D O
GH FRUUXSWLRQ-

OD VROOLFLWDWLRQ GH OD WRRRXQLEUDPWHR D pj
GpQRQFLDWLRQ GH OD YDULDWDR® HRUWYN GB G
OH FDODJH GHV TXDQWLWpV BUYGFPL GH WR PR
FHOXL YDOLGPpP )&)$ VXL 10 B2 GSULH. [G®IR6HY

$[H VWUDWPILTXH - eGXFDWLRQ

,FL LO V-HVW DJL GH OD VHQVVEIMRQDMWLIRXD M Rk
HQ UDSSRUW DYHF OH UHWD U/GGHHOW U BIQPAP HQV Q RRF

OHV 39 GHV VpDQFHV G-HIDPHQPAWQGH\VGRSWLR!
OH QRQ UHVSHFW GX FDQHYDV GX UDSSRUW-
OH QRQ UHVSHFW GHV SUHVFULSWLRQV GX '$2 \

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

[-eGXFDWLRQ D DXVVL SRUWpVVRX -HW R X YR
SUDWLTXHY HQ UDSSRUW DYHF OHV GRFXPHQWYV G

OHV PDOIDoRQV FULDUGHYV GDQV O-H[pFXWLRQ ¢

OH QRQ UHVSHFW GX VHXLO GHWRP-®EWHQFH SE
ORUV GHV WUDYDX[ RX VD QRYXR G RQYREG D MLRQ-
GRFXPHQWYV j 0-2,

O-DEVHQFH GH O-LPSXWDWLRQ EXGIJpWDLUH-

OHV LQFRKpPUHQFHV FRQFHUQDDQNW GH. IQRPHEQ\N H3.
G-pYDOXDWLRQ WHFKQLTXH-

OD YLRODWLRQ GH O-DUWLFOH p&HLGIWDUUrWXUQ
GpIDXW GH GpS{W GHV TXLWWDQV¥Hp-O LWV QR-\D
GH OD YHUVLRQ DQJODLVH GX FREMH SGHW [FVLLRAD
GH TXDOLILFDWLRQ GLVFULPLQDWWLUHG X QX LR
G-XWLOLVDWLRQ GX UHJLV®HN H HQWDA\DM L®E B}
O-LQFRKpPUHQFH VXU OH PR QWD QHW MW HD B R PG
O-DEVHQFH GH OD SURSRVLWLRR '$2DWWULEXWL

$[H VWUDWPJILTXH - &RQGLWLRQV

$XFXQH DFWLYLWp PHQpH GDQV FOINV@®HM SDUF® g
3XEOLFV

$[H VWUDWPpPJILTXH - ,QFLWDWLRQ

$XFXQH DFWLYLWp PHQpH GDQV FOINV@®HM SDUF® g
3XEOLFV

$[H VWUDWPpPJILTXH - B6DQFWLRQV

/| DFWLYLWp GH 6DQFWLRQV D ORWEHERFPGI)W pIR T
SRXU YLRODWLRQ GX SULQFLSH 3 RENVGXWYH W IWRG XG
GH OD OLEHUWDp G-DFFqV j OD WR PR I/GI® H GW EGOH.\T Xt
OD WUDQVSDUHQFH GHV SURF DAEKHV INEOLFYH

(OOH V-HVW DFFRPSDJQpH GHSRN IPLNVRQVQURMR R IR
YLROpHVY /HVY DFWHV GH VDQFWLRQ RQW pWp HQW

OD SXEOLFDWLRQ GHV DGGLWLIV~
OD UpLQWpPJUDWLRQ GHV 21IUHV -

OD FRQVWLWXWLRQ GH QRXYHO@HMIGRIXV &RPPL
O-DQQXODWLRQ GHV $SSHOV G:-2I1IUHV -

&21%&
&55837,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

O-DGRSWLRQ GH OD JULOOH GSPpYVOXDWLRQ DYL
OD SURURJDWLRQ GHV GpODLYV G-RXYHUWXUH G
OD WUDQVPLVVLRQ GHVY GRFXPHQWY SUpDODEO!
OH UpH[DPHQ GHV 2IIUHV HQ SUpVHQFH GH O-2,:

OD VDLVLQH GX 0,10%$3 j O-HIITHW GHH®XU H3/H PH,
YXH G-H[FOXUH O-HQWUHSULVH IHQFBDRRRQ PIHPGIH)
DX[ GLVSRVLWLRQV UpJOHPHQWDLUHYV HQ YLJXF

OH PDLQWLHQ GH OD UpVLOLDWHQ®Q WEKS BRQM UD

“iX > e]Sp S]tv ¢ Z vsS] E- V }vv e Tin uw@EBpuviin

'DQV OH FDGUH GH VD PLVVLRQ FXHW XQYL] BBF® -
5pJXODWLRQ GHV ODUFKpV 3XEOGR¥HBEWH D UHF
FKDQWLHUV GpFODUpV DEDQWRDWHVQBWULRDPOHR |

SDVVpV HQWUH HW VRQW UpSHUWRULpPpV GD
r OHV 5DSSRUWYV 5pJLRQDOLYV pWVIXSHWEHRQWRHHW GbIf
3XEOLFV &5503 DX GpFHPEUH -

r O-DQQH[H GX &RPPXQLTXp GH SHIW 0B WEFXK Y GBLX\E
Qf &'3 0,10%$3 &$% GX VHSWHPEGHV 0DIFKYNL
DEDQGRQQpV HW FHX[ GRQW ORHJYEZ WU BRBOM FOQ
DX[ GpODLVY FRQWUDFWXHOV HW -

r OH 5DSSRUW GH VI\QWKqVH GX 0,1(3HU WHIOLPW VW
GH O-H[HUFLFH SRXU OH SRE WIUID HG IBH U |
G-LQYHVWLVVHPHQW SXEOLFV GHV BLHUFLBHVJLF
GX WHUULWRLUH QDWLRQDO

/H SUpVHQW UDSSRUW GUH VN H VODEDD\E RIHp O LH
GH GRQQpHVY VWDWLVWLTXHVFB®RVH ®HHPBWHIH S
DEDQGRQQpP GHV FKDQWLHUV ®WHRWQVRERXOHXG HP
VXLYL GH FHWWH FDWpJRULH GH SURMHWV &

X > e }lvyv o o5 S]eS]cu

[ -H[SORLWDWLRQ GHVY GRFXPH@WVYVOWQODWhWR
SURMHWY SDU -

VRXUFH G-LQIRUPDWLRQ-
QDWXUH GHV SUHVWDWLRQV -
SDU UpJLRQ-

SDU ODVWUH G-2XYUDJH

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

(OOH D DXVVL SHUPLV G-LGBQW®WR QG SOOHHW HD WO |

/IHV GRQQpHYVY SDU VRXUFH G-LQIRUPDWLRQV

6-DJLVVDQW GH OD YHQWLODWLR@PIBD UV WRWUKAM
VRQW UpSHUWRULpHVY GH OD PDQLqUH VXLYDQWH -

[ DEOHDXpFDSLWXODWLI GHV FKDQWLHUYV DEDQCGC

1RPEUH GH JURMH \)//
6RXUFHV HUYDWLRQV
DEDQGRQQpV UHFﬁ%/ pV Q
([HUFLFHYV DYHF
5DSSRUWV GHV &5508 $503 FKDQWLHUV DEDQGRQQp
&RPPXQLTXp GH SUHVVH GX 0,10%$3 (IHUFLFH\
([HUFLFHV 3DUPL
5DSSRUW GH VI\QWKgVH GX 0,1(3%7 | OHV SURMHWY UHFHQ\
PWDLHQW HQ GRXEORQ
727$/

/IHV GRQQpHVY SDU QDWXUH GHV SUHVWDWLRQV

(Q FH TXL FRQFHUQH OH FO MDWIHPGN\) W B B 10 DK
DX[ WUDYDX[ GH %kWLPHQW HW &EHX[SHHPU\W Q&R U
$XWUHV ,QIUDVWUXFWXUHV $, DRFHFX 8 H @ &/HB WY Y3
HW FKDQWLHUYV DEDQGRQQP\LRQRLAREDOH GH

/IH FODVVHPHQW JpQpUDO VH SUpVHQWH DLQVL
/DEOHD&ELWXDWLRQ GHV ODUFKpV DEDWLRR@QYpV

1£ éBLVGV%SJ‘A%FF}CJ\y (IHPSOHV GH SUHVWDWLRQV OHV SOXV Ug

"(a &RQVWUXFWLRQ GHV VDOOHV G HDEQD VADH) WeR BV W H X F

GPpFRQFHQWUpV 0,1$7' 0,1(6(& 0,1728/ 0g1(3,$ 0,1('8'

$, eOHFWULILFDWLRQ UXUDOH FRQVWUXFWLRQ GHV IRL

5,5 &RQVWUXFWLRQ UpKDELOLWDWLRQ GHV URXWHYV
$ JRXUQLWXUHPDWpULHO GHEXUHDX

63, $SSXLjO-LQVWDOODWLRQ GHV MHXQHV DJULFXOWHX

727%/

&21%&
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X

5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX

J)LIXUHS5pSDUWLWLRQ GHV ODUFKpVY DEDQGRQQp

217 ' AW/
09 i9 i9
/ fiTo
169

> e lvv ¢ % & Z P]}v
$X QLYHDX UpJLRQDO OHV VWDLWQWWGEX X&H/Q QK

1RUG 2XHVW HW GH O- (VW RFFXFHVGEW FOVH. XHDEXMQ @/ X

HW

1£

&21%&
&200,66,21

FKDQWLHUV DEDQGRQQ/pPAp VUDBDO IFWR XK DN DGH VO [
SRXU OH 1RUG 2XHVW UH HW SRXSRAH &OHY\

/HV GpWDLOV SDU 5pJLRQ VRQMHSBURXMQWpV GD
7DEOHDEpSDUWLWLRQ GHV ODUFKpV DEDQGRQQ|

LRPEUH G [HUFLFHV
SpJLRQV FKDQWLH E{pFHUQpV &KDQWLHUV DEDQGRQQpV HQ

DEDQGRQ
FKDQWLHUV GH FRQVWUXFWLRQ GH EkW

&HQWUH DTXLSPV

LRUG 2XHVW Z;;Jg¥?8YUXFWLRQ DQG HTXLSPHQW RI V

(VW FKDQWLHUV GH FRQVWUXFWLRQ RX GH U,
EKWLPHQWV

LRUG FKDQWLHUV G-pOHFWULILERWURQ GHV O
%RX]DU 2XD]DQJ

ILWWRUDO 5$6

(IWUrPH 1RUG 5$6

6XG 5$6

6XG 2XHVW 5$6

2XHVW 5$6
&RQVWUXFWLRQ G-XQ EORVHGH GHX]|

$GDPDRXD i (3GH ', (/ HW FRQVWUXFWLRQ GH OD "
0,1728/ OD\R %DQ\R SKDVH

727$1
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SDSSRUW VXU O-pWDW GH OD GDWWUHRERQWQH OD FRUUX

JLIXUHS5pSDUWLWLRQ GHV ODUFKpV DEDQGRQQp

[KLAE P
TDEOHDXpSBUWLWLRQ GHYVY ODUFKpV DEDQGRQQy
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

% /HV (QWUHSULVHV D\DQW DEDQ ®RWWLH DX PRLQ
FDXVHV

/IHV HQWUHSULVHYV

3DUPL OHV HQWUHSULVHV D\DQW DEQW GHRQ\Q
WULDQJOH QDWLRQDO RQJH VFRGHHQWWXHPIRQ QM \F
FKDQWLHUV DEDQGRQQpV- SBUWHQWU H & B RUKS HF
/WG DYHF XQ WRWDO GH TXDWRWVXHYL GFHKD QWIRHFUW)
6DUO DYHF RQ]H FKDQWLHUYV

/IHV DXWUHV GRQQpHV VH SUpVHQWHQW DLQVL-
7DEOHDXQWUHSULVHYV D\DQW DEDQGRQQp SOXV

1£ (QWUHSULVH s k(¢ 2 b /F 14 4. ps ks 6:] 7273/

(76 '2'2

67( 02%$ 6$5/

67()5$1&2 (7 )5(5(6 655/

8&6 &203%$1<

$1'< (/(&7

(76 7&+,1'$

(76 $/3+$ 3/20

(175(35,6( *5283( $)5,
&21&(37 6$5/

R

62&%0 73

0 6%$0 .80

2%5%6 &%$0(5281

$,5)25%*( 6%$5/

(76 /$ %$/$18&(

(76 /$.(1=%

(76 /( %285*(21

(76 621%'(3

(76 811,9(56 7232

(7+ %(7+ &%$0(5281

(76 $/)$:$5,6 &2175%$& 1

(76 )20(1( &$0(5281

(76 /$ 35,1&(66

(76 0973

(76 1$1% (7 )./6

/$ *(1(5%/( '(6
35(67$7,216

62,/ $1' :$7(5

(76 %2<21(

$0) $03/

%$.(+ *5283

&235(66 6$5/

(%$7 695/ $+%°

(76 6$50(7$/

(76 02

(76 $)5,48( 6(59, &(

(76 $/3+$ (1*,1((5,1*

(76 $5&7 &216758&7,2[L
6(59,8&(6

(76 % (0

(76 &$0(5281 %8,/ 1*
*5283

(76 &21)257
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

(76 '28&+(-6 %86,1(66

(76 (7$ 6$5/

(76 (;&(/ &/$5. 635/

(76 ,1)5% 08/7, 6(59,&(6

(76 /( 3$55%,1

(76 0 3$8 6(59,&(6

(76 08&52 6(59,&(

(76 0% (1* (7 ),/6

(76 08/7, 6(59,&(6

(76 1%&

(76 1,)(/(&

(76 12$+ &$0

(76 1<$0

(76 630$ 9,1&(17 6216

(76 62&,(7(0289(0(&%(
6$5/

(76 7(& %3 '/$

(76 <$1*8( &2168/7

(76 =+(-,$1* *(23+<6,&$/
35263(&7,21

-$9% (17(535,6(

1*$0 6(59,&(

52<8$/ (17(535,6(

(76 7(&

IHV FDXVHV G-DEDQGRQ
[-H[SORLWDWLRQ GHV VRXURrBYWYW KXXVEaVVGE/ DH\D q

FKDQWLHU DX UDQJ GHVTXHOV-

O-DEVHQFH RX OD PDXYDLVH XIXBQMWVPRKRVF R XG
XQH PDXYDLVH TXDOLWp GX '$2 GIROVDRR AR W XH §7
OH GpWDLO HVWLPDWLI HW TXL LMQJ R R G W DAL
OH &RFRQWUDFWDQW -

OD QRQ SURJUDPPDWLRQ GHV FRQWUDWYV -
OD GpIDLOODQFH WHFKQLTXH RKKOHLQDQFLQUH G

OD QRQ UpVLOLDWLRQ DX PRP H{BEP LREYRUIDXGQL R
WLWXODLUH GX ODUFKp ORUV TXWMDED IGHh+4DLOOD

OD IRUFOXVLRQ GX FUpGLW DOORXp-

OD QRQ SULVH HQ FRPSWH GX SO MY ®HDRMKD UL B )
GH QRXYHDX[ ODUFKpV -~

OD QRQ SURJUDPPDWLRQ GHV | UGRDGFN\P HHOMEKX W
SOXVLHXUV SKDVHV-=

OH QRQ SDLHPHQW SHUVLVWDQW GHV SUHVWDW
&KDFXQH GH FHV FDXVHV GHWH GlpW DD ODWH KD IR E |

GHV VROXWLRQV VXVFHSWLEOHYVY ¢s&QHQUD\HU GplILC

&21%&
7, &55837,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

% /HV FRQVWDWY HW OHV UHFRPPDQGDWLRQV

/HV pWDWV GHV FKDQWLHU\W IDEDHGRIDD 3G FELUH M
QH UHQVHLJQHQW SDV WRXMFRXUVLGH B /Q RQUE H/
SURMHWY QRWDPPHQW HQ FH2XXU DFRIRIQ FOH-$ R W |
FRQWUDFWDQWH OH QRP GX WLWMREHWH GMXVOI
FRQWUDFWXHOV OD GDWH GH 6/LJDDGERWH GH ©
GH OD FDUHQFH O-DQQpH GSREMQERQWIXD S WM I8
DXSUQV GHV GLIIpUHQWHYV -XUHSWAWHRGNVHSW B
HWF

'DQV EHDXFRXS GH FDV GH FKPQWUWUWBWY RQEDQR
UpVLOLpPVY RX HQFRUH DSUQVQURVHOWDSWIRGH BR
UHSULVH pYHQWXHOOH GX FKDQWLHU

$X UHIJDUG GH OD PXOWLSOLPLXY IGHW \OMU KK QN
O-H[pFXWLRQ GHV SURMHWVWEODEMRAWNQ VISHRB F
&21683( OH 0,1(3%$7 OH 0,10%$3 OH 0,1&28%&H 0,17
LO VHUDLW MXGLFLHX[ GH PHWWROBDHERSGDWER X
G-XQH VIQHUJLH G-DFWLRQV GR@S W HL GHXQ WA-D IEM
GHVGLWYVY FKDQWLHUYV

/H QRQ SDLHPHQW GHV GpFRPSWH \D HW SRXW W D\
GEPHQW SUpYXHV GDQV OH FRED/QBRQ EWDRKD Q
OHV ODVWUHVY G-2XYUDJH GHYUDLHDM W OO LEDO

GHV SpQDOLWpV GH UHWDUG HWR&WOHWP LGHMI L\
PRUDWRLUHYV FRQIRUPpPpPHQW DX[ pMWISEKOIDRVL R C

687,21 [-$*(1&( '( 5e*8/$7,21 '8 6(&7(85 '(
/-el(&75,&,7e $56(/

/-$56(/ HQ VD TXDOLWp GH 5pJXOOWHWYP DBG&KYH
SROLWLTXH G-pUDGLFDWLRQ GH -OID GRWHYX\5W h R@ [
GRFXPHQW GH 6WUDWPpPJLH 1DWLRQ& GV \8 HD LXQW W H X
FUpp SDU GpFLVLRQ Qf ' $56(/ '$-FRDES-DL &($
OD &HOOXOH GH /IXWWH &RQW U&/ 88D $& R (U U XSNWL W1
&RPPLVVLRQ Q-D PpQDJp DXFXRQH] IRD W LS/RX H QV B XS
,55 ODQFpHV SDU &21%$& $X FRXUWHGH O -GIHIXY FALIFPA
IRUWV RQW JXLGp O-DFWLRQ GgDODVORPARY\GLHRQ -,"
0-$56(/ VXU OH WKQPH ©-SURF piGpdU B X E@H FY/B ¥ HDW
SDUW t OD FDSLWDOLVDWLRQ GHV DFTXLV GHYV

T /ID PLVH HQ £tXYUH GH O-,QLWALDWBYH j 5pVXOW

'DQV OH FDGUH GH FHWWH DFWLYL®HYV GFIR B.F&& \s
0,1(( HW GH OD &21%& V-HVW WRXW IE:.DPRXG HF PGS

&21%&
&200,66,21 1s
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

GH O-RXWLO GHV ,55 SUpYX SDW HO RREQWWIDH DL 1 RLU
3DU OD VXLWH HOOH V-HVSW R RMYHPG! YH HjQH YIXPIL G H L
GLIIpUHQWHY DUWLFXODWLRQQ K5 IS Wp-V5HEQ V& BI\Y DRIQF

GDQV OD 6DOOH GHV $FWHV GH LOWD RV 3D LMD L
3UpVLGHQW GH OD &/&& $56(/ ORUNQGH RO FALPHD FR

VpULH GHV ,QLWLDWLYHV j 5pVXOWDWY 5DSLGHYV
DEOHDXDWULFH GX GpURXOp GH O-,55

5HVSRQVDEOH
$FWLRQV 5pVXOWDW‘€SpVXOWDWVGLFDWHXGWODQPLVH SFWHXUV
EWUDWpJLTXSKWWHQGXV DWWHLRQWA PSOLTXp
HQ +XYUH
ODWULFH GH 0,55 H\v '*
&RQIHFWLRQ GH ’
O-DQUEUH egDERUHU QRWULFH [0HDSSBEW Gl 3HUVRQQHOV|$56(/
SUREDAPHY 'SODERUpH YDOLGDWLRY &RDFKHV
f GLVSRQLEQHYV 0,1(( HW &21$4
$PPOLRUHU /BHWD X[ GH -
b SDFVXVV\?LV:Q(BQB&D\QEY(VME $FWHXUV GH DD FKDVQF
OLVH HQ 1>§\&UH) ,g%v[g WHQFH GHV | SDVVDWLRQ GHV 0DUFKp
QW U{OH [HF\R @DU{O K 8188
GH 055 | | L RO WL RS LRI HY $FWHXUV GH DD FKDVQF
. EXGJpWDLUH |LQDQFLqU
ODUFKpV 3XBEDUFKRY $XEOLFV FRPSSVDEOH QDQFLg
0-$56(/ | SRUWp |
cODERUDWLRO HYY
DERUHU 5DSSRUW GLVSRQLEQH
YDOLGDWL(%ngg G%'Bos_s&uw plﬁ)\ﬁﬁf@%oLG LYz &Q B
UDSSRUW| QRG-89 / i

$X FRXUDQW GH O-DQQpH EXGIJPWOQpPpUWHHYV DFOO
FRQIRUPpPHQW DX 3DFWH G-, QWY U R QWGH VW XWpH B YOHH
HW OD 6WUDWpJLH 1DWLRQDOH && /I XYRWADKRQ QYW I
LQYHVWLIJDWLRQYV OD VHDRFRQEGBY VOXWIRMYV HAH DX
FRUUXSWLRQ FHW HITHW FKOGR R UVADDUWPEFYHD GOMDMP
SUpDODEOHPHQW GplLQL HWpYDOHGgHS Vb EOH DU H
SUpVHQWH XQH YXH SDQRUDPLTXH GH FHV DFWLYL

&21%&
&55837,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

/[ DEOHDYXH SDQRUDPLTXH GHV DFWLYLWpV HQ

5HVSRQVDEO
$SFWLRQV, 5pVXOWEV\{§/V $E\YY\'7XJV
OVXOWDWY DWWHLQWYVY GH @®LED
VWUDWpJIUTXHYWWHQGX o exyUy LPSOLTXpY
5pGDFWLRQ C%?D E(%(); PHY EQQ/D%\BAII:WDFD@HW.DFWLRQ HW $32(U/VRQQHOV
G-DFWLRQ HW G.[g l{(pr D@f%) (:UDDE‘;\BRYJMX/Wp&?(éD&FWLYL NpglRDFKH\
G- DFWLYLWpY, ' POBERUPV |GLVSRQLEP 0 1(( HW
&21%8&
"QYHVWLJDWLRQV PHQpHV
HW SURSRVLWLRQV IDLWHV
i O-DWWH QW L&RGEH OB[FWRUDO
OHQHU GHV |'LUHFWLRQ {BQYSRQHED H y
LOQYHVWLJIDWEBRQ\G KW H § UpLY SISRAUMQ@/H V .
igmwwgﬁﬁ U 68X SHUVRQQHOHFWLRAY ,i;;;
FRUUXSWLRQ|PHVXUHV SRERQMHX®HY GLVSRQLEDH " elg
0D FRUUXS VG RG BXQY M WQEDVE SRQ \M W SXGLW QM HUOH
GH 0-$56(/ |FDV GH G pQR® FLONXE W@ !
GH FHUWD L Q8 LFASIRQ LE OBV
SUPVXPpV FRXSDEOHYV
GH FRUUXSWLRQ
&KDUWH JWKLTXH
X030 ULVDW | REPERVLYH YOty W HI Y 1R SRl ©F
WH[WHV GH S|URESCREHE ) Wil 0 .\ *
DGPLQLVWUD|DIGPH D LW G %jﬁb \&J % DJH '$$)5+
FRXYHUWXUH NR%*(PQWXU%NU@é%O '5) %\/ G vXLYU '$-3¢&
GHV SHUVRQOHQY sHUVRODHO uYERVWIRYY cH ob
&136
‘I1X > }ve}o] &]}v + &]A]S - 0o>ulBuU]IVFE o0 JEEU%S
O u sSZ} unwz [/n

/HV DFWLYLWpV PHQpPHV HQ FLQVRQWVUP\SDDWpHb
VXLYHQW

$[H VWUDWDPJILTXH Qf

-

3UpPYHQWLRQ -

_,QGLFDWHXUV OLVH HQ 4XYUH
ZEMHFWLIV JEWLYLWpV AXDOWLWBWLI| 4XDOLWDWLI |5pVXOWIMVY  "LIILF
, 30DQ GH
Jé_'ODQCIEIDUFKp\/
SDVVDWLR®Q GHV | 5%6 5%$6
D VVDWAIRQNULEXp]
ODUFKpV YDOLGpP SD
&RQMXJIXHU OHV | 1150 o WRXV OHV
LQVWUXPHQWV GH ’ DFWH X UV
GPWHFWLRP®MWULVDWLRQ &K D UW[H
KDUWH|pWKLTXH
GLVVXDVLBE@SRHIWHY, i W fsryLwL|RIVKLTEK L 3QpH FDU OH
OLPLWHU|GHRFpGXEHY wH{wHV GH $TILFKI T UvROhHO
RSSRUWXQLWpV GIHSURFpGXUHV GHV SilL Th an
FRUUXSW|LRQ DGPLQLVWUDWLYH F!—R/QGLNPLF%((é:D(S(C?LN $GXH 5%$6
GH FRXYHU|WXUH OLWpV p
VRFLDOH GHV UHODW LA \)(t§ v
SHUVRQQHOV FRXYHJ%F% VLRDV GH Op
VRFLDO

&200,66,21

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

$[H VWUDWPILTXH Qf - eGXFDWLRQ
QGLFDWHXUV OLVH HQ EXYUH
2EMHFWLIV FWLYLWpV T
& PV axpSWEWDWLI | axpoLWwowLl | spvxowdwy LiiLF
JRUPDWLRQ GHV
DFWHXUV| VXU OH
PRQWDJH|GHV
'$2QOHV )RUPDWL|RQ
SURFpGXUHV GH H”HHF(;NS;FL'VHRQQ
)FE;Q'bUVHFLSﬁ(;Sﬁ‘_JH SDVVDWLRQ HW | 5DSSRUWR®WDWLR oH
] G-H[pFXW/LRQ GH\ IRUPDWLRGQHFW K
WRXWHY DHV SDUWbHUFKpV DLOVL P O-LQGLVISRQLELOLW
SUHQDQWHV GHV EXGJIJpWOLUH HQ
GDQJIHUV|TX Ry FIHIPHOWX Y O H
FRUUXSW|L FD SIFRWHYIOH HW OD
UHSUpVH bW SELRPEHEWLRQ GHY
o PVHQ ODUFKpV
GX VHFWH XU
6HQVLELQLVDWLR@RPSWH -\ o d GDQV O-HQFHLQWH
GX SHUVRQQHO |UHQGX GﬁQVLELOi%/ J eH 0-s59(/
ORUV GHY UpXQLAR@YXQLR|Q P srxu RSWLPLVHU
oD
VHQVLELOLVDWLRQ
$[H VWUDWPILTXH Qf - &RQGLWLRQV
QGLFDWHXUV OLVH HQJ+XYUH
ZEMHFEWLIV SEWLYLWRV 1 o WAL | axpoLwWbwLl |spvxowwy LIILF
/H JURXBH GH
5pGXLUH POLVH HQ SOPFH G-XQ
YXOQpPUDEERRWEPGHV | eODERUDWLRQ GH OD g_"XVQW?JQRFXHSH \éVOUIEJHD';? F;';(\\/N:Q
DFWHXUV|IDFHULGDVF L SPEQDLREG SRUWDQW o WDl D OHVWkFKpHV
FRUU X SW L RRXIU®MDH U H|CFHRWD YWLHR § \ >0 D SRXU 0b° DVVLIOPHY DX
i GHV P H L|O‘@MHOXLGHDW L R @ BRI f 2 N OHEWXUH GHhwRPLW
FRQGLWLRRYDEW VRXPSOXURG L \NFRLSOLQDLUH 52 SOXULELVFLSOLQ
WUDYDLO) &,30 DLUH VR|OOLFLWp
$[H VWUDWPILTXH Qf - ,QFLWDWLRQ
QGLFDWHX[uv OLVH HQ =)} YUH
2EMHFWLIV SFWLYLWpV SEW ROV
4XDQWLWDWLI | 4XDOLWDWLI 54V XOWD Qv "LIILFX
3URSRVLIWLRQ GH
f;\RVQ\;HJH?%L%J)fJQVWLFQWH\ 1RQ SUpP[YLVLRQ
H”LF%FHP XUHV | G-HQFRXUDJHPH | /HWWUH GFI-[!U?L?DJ EPXGJ WPLUH HQ
PRWLYDD FRXUD OMPHORXU OH 'LUHFWL DX 0 %\% GHV
UorRpsH FWHKBRPLXLp [H *pQpUDD ng[FWH EHU 5$6
SEUW\SH YiVSHFWHQ,WI(O)HEDFWXUH GHV| SHUVRQ ‘Y oFRAUDIHP
e DEWHLKSYRFPOXUN'$26 HW HQW
DXWUHV|DFWHXUV
&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

$[H VWUDWPJILTXH Qf

-

6DQFWLRQV

QGLFDWHXUV OLVH HQ }XYUH
2ZEMHFWILIV SFWLYLWpV axBRWERDWLI [axpoLwpwLi 5pVXOWEWY  'LIILF
(QTXTWHV VXU OHV $XFXQ QFWH GH
| UpVXOWDWV|GH 0-pOHFWLRQ | oo [ipwirgy PRFWHRR
OHWWUH I1LQ j GX UHSUPVHQWDQW [GXRGH pd I'—:g% HV\};)I%W PODERU|p FDU
O-LPSXQLWp GHV |SHUVRQQHO DX &RQ HELI]DSSRUN@ gRVL oy | DWWHQWH GHY
DFWHXUV G-$GPLQLVWUDWLRQ H@\HVMR%_DWWH(WEF%S c)UpV%OWDWV GH
G LQIUDFWLROY HA OH FDV GPQHQFLDWIREDEBRUYW, /oy ko 823 rx{wH GH
VDQFWLRC% oW WIHERYWBYE Y FkoxiiHx|uar HQTxrW T ook VDWLVIDFWLRQ
V\VWpPDWLGX\I/-PISD)Ffé\%HB\W)&'&p FRXSDEOHV GH PQP GHYV
OHV DFWHN G M ¥ Uk swiLRrg SUHVWOWDLUHYV
FrRUUxswiRG CFWLR® $XFXQ DRWH GH
FRQIRUPpPHQW VDQFWLRQ pODERUp
DX[ WH[WHV HQ eODERUDWLRQ GHV DFWHYV FDU DWV H\(}%Wé—l GHY
YLIXHXU GH VDQFWLR|Q Upvxowgwy BH
O-HQTXrWH GH
VDWLVIDEWLRQ
N d/KEFX > KE~N /> E d/KE > > KDDhE/ d/KE ~ E -

/HV HIIRUWY GX &1& SRXU O-DQMHOIW G XR QMF WL

OD FRPPXQLFDWLRQ VRFLDOH QUG HH VXH QNVIS®R\A
GH FRPPXQLFDWLRQ GH PDVVHFDOMLR & FWRFLD GH
UDGLRGLIIXVLRQ WpOpYLVQRIW W Q B/HAY QHRAX WH B/IF L
HIFHSWLRQQHO VXU OHV KRPPHNQNW UIWY [HPE® p\H I
GHV DPELWLRQV GDQV OH VHFWWX W WFRQRPXKTXH O
HWF

&HW DWWUDLW TX-HI[HUFH OH PRMGHOXH 6RCQHRL
XQ SRXYRLU LQGLVFXWDEOH HWRWYXHWH VERXY R}
GpYLDQFHY SDUPL OHVTXHOM R GRQV XSV VRO W I
FRPPXQLFDWLRQ VRFLDOH VH WXBGEKWWG B DAD OGP RE
MRXUQDOLVWLTXHYV

,O0 UHYLHQW GRQF DX &RQVHLO IDWYRGPDLY AR @
UpJXODWLRQ G-DVVDLQLU ODQS%EDWLRXQHV®HF VY DIDRHW

&HW DVVDLQLVVHPHQW V-HVW WSDG LNV DKWALR
3UpYHQWLRQ G-eGXFDWLRQ HIWH @R @B QWUWRRDVGS
GDQV OHV WDEOHDX[ TXL VXLYHQW

$[H VWUDWPJILTXH SUpPpYHQWLRQ

-

VvV X O W|D Y[
1£ 2EMHFWLIV FWLYLWpPV LHX L HONPDWLRQV
$ p / 3pu EWHQX%/\% o Q
UJD VDWILRQ GHV $SSURSULDWLRQ
8Q MRXU 33)0 VP
LUHVIVER B >XO0QK H HQF G H
A D T e SRBTRR
XVXHHPUSUVHGHGH O-LQIRUP®WUWLWR QX0 GHV PpGI- -VLQ|RUPD LR "HﬁbSDWLRQ
WHPSV GH JXHUUH 2 WHPSV GH JXHUUH
&21%&
&200,66,21 1$7,218/( P17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

$[H VWUDWPILTXH - eGXFDWLRQ

1£| 2EMHFWLIV $FWLYLWpV /ILH X 3pULRGH a]LEzazwvluvamep/WDv
3URIHVVLRQQHOV
gDHLL;:QFVRHQ DVSW/\VL'—‘?Q G- XQH | oo | GHV PpGLDV Eow v? VLRQV GX
lDWLRQDb E pJL4DBKQGp $GPLQLVW@€\E{§ES%TX LHX[
ERPPXOLE P% EDWLRQ SXEOLTXH\ FRQOXH
3XEOLF
2UJDQLVDWLRQ
G-XQ VpPLQDLUH /HV PRAHQV
3URWpPJHPVXU OH WKqgPH GHoxFRYS
O-HQIDQHK GDOVRWKBWXRQp 64§W'HVVLRQWHGW\L &(9 rW SRXU
OHV PpGLUDBWH O-HQIPQFH PGLDV O-HQIDQFH %% %}@@X/LFLSDQWV
GDOV OHY PpGLDV YXPJIDUL
PpGLDV 2

$[H VWUDWPJILTXH - &RQGLWLRQV

1£|  2EMHFEwWLIV SFWLYLWpV LH X 3pU1pIEV QXV&EE/(BHHJYDV\ LRQV
3ULVH GH FRQVFLHQFH
$PPOLRUHU|OHV
/.eWDW HW OHV | GH OD SUpFDULWp
FRQGLWLR Q' HFHR WRIDQ(D v
GH?/ SURlem@%OS{ DRNESR s sRESDWURQNS@MWHQGKYFRQRPLTXH GHYV
CHY PoGLD PPGLDV SURIHVVLRQQHOV GHV
P PPGLDYV

$[H VWUDWPpPJILTXH - ,QFLWDWLRQ

1£ 2EMHFWL $F\|NLYLWp\/ ILHX 3pJL§?%EV;(33Dg&\<EH)lHYEWLRQV
(QFRXUDJH WLWXWL;QHG'X(;;HQFH3URIHVVLR®(EZ}HONHGJ-IWLH1@.DJUD WLIV WUqV
SURIHVVLRQ,\? JWLTXH PpGLDYV HQ DYDQFpV

$[H VWUDWPILTXH - 6DQFWLRQV

.LPSRUWDQWHYV GpFLVLRQV G/H MD QFOVHRER R
SURIHVVLRQQHOV GX VHFWHXU ¢B -6Q FRRPWKE LGB W
GH FRPPXQLFDWLRQ VRFLD®RQVUBDWLRRXURDXRQ\
UpVXPpHV GDQV OH WDEOHDX TXL VXLW

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

7DEOHD®DQFWLRQV LQIOLJpHV j

FRPPXQLFDWLRQ SDU OH &1& HQ

GHY GGH\R IGIN V |

5UJDOHV -RXUQD vV
1€ FROEHUOb RN HBY DWHV ORWLIV 6 )cgngm_j&LRQ
| ZBD_XVV\\/IHWVHES\%\:‘F\’/F 6&&’% ﬁ&ﬁ/\/w HPSRUDLUH
-RXUQDO ®©/ 1paF"8Y1L§R? QIPYUEHK owrORILH U Hg{&gc{[ LUk
HQ PDWLqUH GH &Dv& F&%I
VRFLDOH
)DXWHY FRQVpFX BXWESWHQVLRQ WHPSRUDLUH
_RXUQDOLVWH @0 LHW b B EWWHLQWHY | G Xp WRKKITIOHL WV 10D =
PPLVVLRQ $ >J‘LY PQ PYUEHBOWRORILH §URMMSHERORQHPRRYDLUH GH
UDGLR 118 ) &% HQ PDWLQUH GH| FRPPXQVER®LARQVXU O UDGLR
VRFLDOH $)0
" QIRUPDWLRQV WHQGDQW |
, O LPSOLFDWLRQ GRIQQORISX1j VXLYUH PHWWDQW
_RXUQDO / | pF"gt/liRg Q'pYUb%LLév XQH DIIDLUKMQGWMHUPH j 00 SURFpG|XUH
GPWRXUQHPHQW GRILBHQHHUV
SXEOLFV
ODQTXHPHQW FFQ
-RXUQDO © / FUVL£¥SQQIDYUGH%WWHLQWHj W PSR$UELUH
'LUHFWH XU I—P a1z s RowRrRORILH su H?&%U[LUH
SXEOLFDWLRQ HQ PDWLqUH GHF
VRFLDOH
axva00 61| o hyuk T OXWHY FROVWI va%H VLRQ WHPSRUDLUH
) L pFLVie 5% 1pY U GHDWWHLQW H V § (EEI
sLxUEHoFLVY:%):NUu: &l& SURIHVVLRQQHQ &J/\fh;(sRRDL\J/[LUH
Q GH FRPPXQLFDWL
)DXWHYV JUDYHYV FR@WWUIWLXHN\LLYHHQ/GpILQLWLYH
:Fjﬁgvsﬁx%/“LF"!—LV\V/L‘E/RRQQQF’YUL% RWWHLQWHVC G - PYHUFILEH HOM JOBDS URIHV VLR Q
a1z bx PRQWRORJILH $URNHRYX URDQHB@HW * $
SXEOLFDWLRQ HQ PDWLqUH GH| FROWXQIGRFWLR@ GplLQLWLYH GH
VRFLDOH O RUJDQH GH $UHVVH [ '&
ODQTXHPHQW FRQYWLSHQVILIRQ WHPSRUDLUH
_RXUQDO ©/| & & HW JR G-DWWHLQWHV | GXpWKHFXHHXW| G B D
‘LUHFWH XU WPF"(;;%RQ 8'pYUb'?a QWRORJLH $BRIEVVERYDRQ|O HWR 0 \0
SXEOLFDWLRQ HQ PDWLqUH GH| FRRFSEQNVRWQHRQHPSRUDLUH
VRFLDOH GX MRXUQDO | &
QIRUPDWLRQV WHQGDOQW |
, O LPSOLFDWLRQ GRIQOORISX1j VXLYUH PHWWDQW
_RXUQDO® /|2 '%Fa"g\fliRg Q'pYUb'E)L%v XQH DIIDLUMQGWHUPH j OO SURFpG|XUH
GPWRXUQHPHQW GOILHQHHUV
SXEOLFV
‘LIIXVLRQ G DFAXVDWLRQ QRQ
MXVWLILpH GH QDW uw
6WDWLRQ GH DWWHLQWH | 0|: g %4 \” %RU[;UH
UDGLRGLIIXVLRELVIERQ QMXLQIW GH FH IDLW 5 éb%LUH .
©5 )08 HW JRQ &1& G-DWWHLQWH]OOpD OHD
SUPVHQWDWHXU 0 0 $ GPRQWRORJLH U H6/V OHV
HQ PDWLqUH GH PXQLFDWLFQ
VRFLDOH
3XEOLFDWLRQ GDQV OH QXPpUR
GXGLW MRXUQDO
G-DFFXVDWLRQY GRY SHQW.IRQAMNPSRUDLUH
"RXUQDO © & 6_a Y GH QDWXUH j SR GX 'LUHFWHXU|GH
‘LUHFWH XU WPF"%RSZ%MXL FLIQLWp G-XQ HRIXNEQ U FIDNW RS OF BIPR 0 V
SXEOLFDWLRQ &1& IDLW FRQVWLW|XV6XWVHW G VR W/ WHPERV D L UH
O-pWKLTXH HW | GX GRXQW R OR kL 6
HQ PDWLqUH GH FRPPXQLFDWLHQ
VRELDOH

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

ODQTXHPHQWY SURIHVVLRQQHOV
UpSpWpV FDUD F WX\ @\EIRQXQHPSRUDL UH
GpIDXW G-HQFDI|GG N RBH@WHRW DWHXU GH
&KDVQH GH WpOpYLVLURQ O-pPLVVLRQ VXV@RPPPWVIDRQ QW
©$ 0 2 HW OHWFLVIERDQ QMXLGHUPLV DX[ SDQp QL \BW HV 0GH vxu\?B
QRPPPV 0 7|- HW&1& SURIPUHU GHV 0 FROMDMLE WeReY LV R0 $ o
0 % / MXVWLILPHYV GH QSDXWEHBVISRUWHBSRUDLUH GH
DWWHLQWH j O-LPDIAKIDWGH GH|WpOpYLVLRQ
O-KRQQHXU GH BH&JWRQQDOLWplV
LOQVWLWXWLRQ |HW SD\V pWUDQJHUV
3XEOLFDWLRQ dDQV VRQ QXPpUR
G-DFFXVDWLRQV QRQ
MXVWLILPHV HW G&XFSHRMYRQ WHPSRUDLUH
-RXUQDO © /|5 2 HW VR FRQVpPFXWLYHV |GG R WWHHIEQUWHEW |G H
‘LUHFWH XU ‘I—PFE(Q\L/lLiXQ%MXL%-pWKLTXH HW | GREOLE@WRARJQL H PIR( V
SXEOLFDWLRQ SURIHVVLRQQHQ OBXVIEG @DMRQ WH PSRUD L UH
GH FRPPXQLFDWLRQWRXUQDE j| 5
O -HQFRQWUH G {$IULODQG )LUVY
%DQN
6XVSHQVLRQ WHPSRUDLUH
GX 3UpVHQWDWHXU GH
O pPL 7 0s |vxu
ePLVVEZRS BXU QIULQJHPHQW R Bptf E(/gf% é
/7028 HW V[H \9F'\‘}§V1LZR3 Q MXU WKLFVUHODWL%))J\;\/'%;4 5] \';'G% PORYYIVLRR
SUpPVHQWDWH XU FRPPXQLFDWLRR '« 'ciiouino WHPSRUDLUH GH
OD FKDVQH GH|WpOpYLVLRQ
/7 o
TRORXUDQG GL K
RXUQDMH® VR *RYQHUQPHQQW HP % }E&MHPSRU[ LUH
OB R h XU B}LPQFLVLERQ QMXI|@DPHQGD &L W\ SPREV
SXEOLFDWLRQ %1% FRQVLGHUHGLC vg? UDLUH
SURIHVVLRQDO H 5‘?%
PDVV FRPPXQLED
6XVSHQVLRQ WHPSRUDLUH
RXUGDO BW|VRO | ob o | 0QIULQIHPHQW H QG S URUHIFWLIRQE) O H
'LUHFWHXU & o1s WKLFV UHODW | GXE&LFDWWLRQ|0 . BRLV
SXEOLFDWLRQ FRPPXQLFDWLRED 6XVSHQVLRQ WHPSRUDLUH
GX MRXUQDO £k +
&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

175(,

/(6 $&7,9,7e6 '( /877( &2175( /$ &25¢F
3$5 /(6 -85,',&7,216

,O V.DJLUD HVVHQWLHOOHPHOQWD&HW HD/F WKLLYLLGAL
MXGLFLDLUHV pWDQW HQW-XQGG&LFPWLARVGLVWLYQ M
RQW pWp UHWUDFpHYV DX FKREBLOQNWLWBEWLRQAWUB H
VHUD TXHVWLRQ LFL GHV DFWLYLWpPV PHQpPHYV-

G-XQH SDUW SDU OHV -XULGLPWLR&EV &KDIRMNWU
G-DXWUH SDUW SDU OD &RXU 6XSUrPH &KDSLW

&21%&
&200,66,21 1s7
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

&+$3,75(
/(6 $&7,9,7e6 '8 75,%81%/ &5,0,1(/ 63e&,$/

$X FRXUV GH O-DQQpH O H7 &6 L B X.QHDQ0G & U L BSLp@F
GRQW VRQW GHV DUUrwWV $WD QGWFLLWULHR QM IGWM |/
UHODWLYHV j GHV DIIDLUHV GH-

GPWRXUQHPHQW GH GHQLHUV SXEOLFV-
FRPSOLFLWp GH GpWRXUQHPHQW GH GHQLHUV ¢
GPWRXUQHPHQW GH GHQLHUV SXEOLFV-HQ FRD
WHQWDWLYH GH GpWRXUQHPHQW GH GHQLHUV !
WHQWDWLYH GH GpWRXUQHPHQW GH GHQLHUV !
WHQWDWLYH GH GpWRXUQHPHQW GH GHQLHUV
FRDFWLRQ GH IDX[ HQ pFULWXUH GH EDQTXH-
FRDFWLRQ GH IDEULFDWLRQ GH SUHXYH-
FRDFWLRQ GH IDX[ HQ pFULWXUH GH FRPPHUFH
UHVWLWXWLRQ GH ELHQ-

PDLQOHYpH GH VDLVLH LPPRELOLQUH

/- eWDW GX &DPHURXQ V- -HVWFHRQD WD WMXHVSDWWI
$GPLOQLVWUDWLRQV FL DSUQV -

OH OLQLVWQUH GHV )LQDQFHV=- 0,1),
OH OLQLVWQUH GHV 7UDYDX[ 3XEOLFV- 0,173
OH OLQLVWQgUH GHV 'RPDLQHUNMYV QR RML.@D WMWY H, H'&

OH OLQLVWQUH GH O-eFRQRRLH OGP pOID 310MHQ\
7JHUULWRLUH- 0,1(3%$7

OD 'pOpJDWLRQ *pQpUDOH j OD 6EUHWpP 1DWLRQ
OH &UpGLW )RQFLHU GX &DPHURXQ- &)&

&21%&
&200,66,21 1s
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

OD &DPHURRQ 3RVWDO 6HUYLFHV- &$03267

OD 6RFLpWp &DPHURXQDLVH GH 'pS{WV 3pWURO
OD 6RFLpWp GH 'pYHORSSHPHQW GX &RWRQ- 62
OH 3RUW $XWRQRPH GH 'RXDOD- 3$'

OD &DPHURRQ &LYLO $YLDWLRQ $VVRFLDWLRQ ¢
OD &DLVVH 1DWLRQDOH GH 3UpYR\DQFH 6RFLDO
OD 6RFLpWp 1DWLRQDOH GH 5DIILQDJH- 621$5%
OHV $pURSRUWYV GX &DPHURXQ- $'&

OD &DPHURRQ 'HYHORSPHQW &RUSRUDWLRQ &'
OD &RPPXQH GH %DILD-

OD &RPPXQH GH %RNLWR-=

OD &RPPXQH GH )LJXLO

,0 UHVVRUW GHV GpFLVLRQV WHOQWXMVRDXEH EG
PWp MXJpHV LUUHFHYDEOHV /HUV&E DHRUSRQD B KX
GpFpGpV HW O-DFTXLWWHPHQWFERXX GRKWHSWRD K
FRQGDPQDWLRQV j GHV SHLQHV SUDYPREWLIHAR Q B HF
i YLH RQW pWp SURQRQFpHYV

3DU DLOOHXUV GHX[ SURFqQV @Q3MH GEREQN UDHX
ELHQV VRQW FRQVWLWXpV GHDOHPBHXEOHV GHXO
YLQJW KXLW PLOOLRQV FLOQTXBKEUWWM G&[ @R O+ GN
FRPSWHV EDQFDLUHYV GH Y pKLH X OHWD)F WAHXIHY G R
WRWDO G€ j O-eWDW FDPHURXW pUNMWV WHWWW A X®H \
WUHQWH VL[ PLOGWD U & B WUHES W LFOHOL\R QI
TXDUDQWH PLOOH )&)$

/TURLV SURFgqV RQW GRQQpPDWILHRQ ] GHV SRXU
/IH WDEOHDX UpFDSLWXODWLI Blp BISALRQ BUBX HG&

&21%&
$17, &55837,21



D FRUUX:

OH 9%/, HO NAS AHX90OHN AOYTIATddD AHOD HAbMYMO\WAHOIAL
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

&+$3,75¢(
/1(6 $&7,9,7e6 '( /$ &285 6835E0(

'.DSUgqV O-DUWLFOH GH OD BREU®f IL[D@)
O -RUJDQLVDWLRQ HW OH IRQFWHRQ\QH PXQWG IGFHW DR
SOXV KDXWH MXULGLFWLRQ GH O ZWIDYW HHQV POHWL  E
'DQV O-H[HUFLFH GH VRQ SRXYWUWXFGHX GhLH HH Q H& KO
&KDPEUH -XGLFLDLUH &KDPEUH KE&BMILW W WDWR UPH
GHV &KDPEUHV 5pXQLHV $UWLFIOGIDWARHGH OD O X!
OD FRUUXSWLRQ HW OHV LQIWYBRWQR QK DIDVHPLHPQ O p!
&KDPEUHV -XGLFLDLUH HW GHV &RPSWHYV

/D ORL Qf G X MXLOOHW PREXLILD QW
GpFHPEUH SRUWDQW FUpDWHRLRDQD @X FHUSHEX G D QW
VHLQ GH OD &RXU 6XSUrPH XQ HF RIQFRDIvRVQ 18 SGIF I/ DL
GH GpWRXUQHPHQW GH ELHQV SKEOQRWV \HIWX HG BWY IS(
VXEL SDU O-eWDW HVW VXSpULBIGW jO-DUWLP&M (C
D UpSDUWL OH FRQWHQWLHXWGHYI U QFWLRWYVRDWVG
OD 6HFWLRQ SpQDOH GH OD GKDREUGEG H-KEQ WD GUY
SXEOLFV GRQW OH PRQWDQW HWW OP psHHXIWLRR V¢
FRPSpWHQWH DX GHOj GH FH PRQWDQW

1H ILIXUHQW GDQV FH 5DSSRUW SDUXHWWW Gp
6SpFLDOLVpH 6HFWLRQ HW FHOROASBMWUBHBINQ 6 M HW LK

N d/KEFT X > A I"NKE" Z Eh "W Z > ~ d/KE "W [ >/"

$X[ WHUPHV GH O-DUWLFOH L GH\OMX\D RLVBPH O\
6SpPFLDOLVpPH HVW SODFpH VRXYVLGHMGWpE HGHI BRHR X
RX G-XQ ODJLVWUDW GX VLgJH GH GHW W \&BX UWG pi\
G-XQH HVSQFH GH &KDPEUH OL[VBH V SPARMNTWHOOH K
FKDPEUHV -XGLFLDLUH $GPLQAPMUQ PA YSHD WH VD HG |
3UpVLGHQW j UDLVRQ GH GH)XJ RDWLVWNDO WY SROQ
&KDPEUH GH &RQWU{OH GH O DUWWWHXEWY RWDHFRR L

&21%&
&200,66,21 1s
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

FRQWUH OHV RUGRQQDQFHV G W I XKD BE UMV MM FFR
GH WURLV PDJLVWUDWY GpVLJQRERXIDEXSH rPWBHPUB
G-XQ PDJLVWUDW SDU FKDPEUH

(Q OD 6HFWLRQ 6SpFLDOiPLHH FOQ V¥ HVORALW SG
FRPSRVLWLRQ GH &KDPEUH GH &RRWUBZDHRGH D &R

-XJH GH -XJHPHQW DSSHOp j FN OQRRODMVWHH @GHHW [BWRXr
DX IRQG SDU OH 7&6 t

IX > EE!Es EV U % E 0 Zo/ESEUISEEEO

$X FRXUV GH O-DQQpH OD &HRPWURQGHHMHRQ!
6XSUrPH D UHQGX GpFLVLRQGH\R BUIBBHM U HFHR ¥R
HW LQIUDFWLRQV DVVLPLOPHVLED® \F D ID\STHGHN OpNHDIL €

r OH OLQLVWQUH GHV )LQDQFHV=- 0,1),

r OD 6RFLpWp GH 'pYHORSSHPHQW GX &RWRQ 62
r OD 6RFLpWp 1DWLRQDOH GH 5DIILQDJH 621%$5$%
r OD &DPHURRQ 7HOHFRPPXQLFDWLRQV &$07(/ -
r OD &DPHURRQ 5DGLR 7HOHYLVLRQ &RUSRUDWLR
r OD &DPHURRQ 3RVWDO 6HUYLFHV &$03267

7JURLV GHV SRXUYRLV RQW pWp WGRH O®XUu \O HY UM
DXWUHV H[DPLQpPV GDQV OH IR@®GD @DX ® BWRRQH G
RUGRQQDQFHV GX O0DJLVWUDW ,QVRLD)XF WWXOHEX 1
GHYDQW FHWWH -XULGLFWLRQ

/ID VIQWKgVH GH FHV GpFLVLRDXY THMWVIUWPWNV-HQW |

&21%&
$17, &55837,21



5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

7DEOHDB\QWKgqVH GHV GpFLVLRQV UHQGMH&HSD L
O ,QVWUXFWLRQ

SpIpUHQFH

1V @HWH G

1£ 0.DU U o-DXGL:'Q?:ﬁPV GHV SDPUWLHYV 'PFLVLRQ
+ &
es 663 ke MX[@ r SHFRXUV LUUHFHYDEOH SRXU GpIQXW GH TXDC
: LQLVWQUH 3XEQRPGMPQDWLRQ GX UHFRXUDQW D|X[ GpSHQV
62'(&2721
r SHFRXUV UHFHYDEOH HQ OD IRUPH
r SHFRXUV IRQGp TXDQW DX IRQG
0LQLVWqUH 4 7 $QQXODWLRQ GH O-RU®R@QDRFIEEE@DIRQ OLH
GX &DPHURXP &ULPLQHO 6SpFLDO UHQGRH OKIH RFWREU
&&, 663 |&6 MX L QY G-, QVWUXFWLRQ GX TULEXQDO &ULPLQHO 6Sp
7 r SHQYRL GX VLHXU 7 ) GHYSQMLD® 7ULEXQDO
VWDWXDQW HQ PDWLQUH FULPRKHMOH SRXU \
WHQWDWLYH GH GpPWRXUQHPBQWRI|GH ELHQV F
r 5pVHUYH OHV GpSHQV
g'f;gﬁ’ﬁg:xsgr 0SHAFRXUV UHFHYDEOH HQ OD IRUPH
&&, 663 |&6 MX1 Qg r sHWERXUV UHMHWpP TXDQW DX IRQG
( Hw pxwyHy ¥RQGDPQDWLRQ GX UHFRXUDQW BX[ GpSHQV
OLQLVWQUH dXEGRKUYRL UHFHYDEOH HQ OD IRUPH
&&, 663 |&6 M X1l Q& r 3RXUYRL UHMHWp TXDQW DX IRQQ
$ 1 r 'pSHQV PLV j OD FKDUJH GX 7UpVRU 3XEOLF
eWDW GX &DPHURXQ
&
% %
.6 r SHFRXUV UHFHYDEOH HQ OD IRUPH
&&, 663 |&6 MXLQ % & r SHFRXUV IRQGp TXDQW DX IRQG
75 r 'pSHQV PLV j OD FKDUJH GX 7TUpVRU 3XEOLF
$
"6
0o , $
« - -
& r SHFRXUV UHFHYDEOH HQ OD IRUPH
&&, 663 |&6 DRE{WLQLVWqQUH 3XEGIHFRW&WB®Gp TXDQW DX IRQG
GX &DPHURXQ®r &RQGDPQDWLRQ GX GHPDQGHXU X[ GpSHQV
621$5%
(7 r SHFRXUV UHFHYDEOH HQ OD IRUPH
&&, 663 |&6 DRé\lg r V UHMHWp TXDQW DX IRQQ
6;(13$LQ/$WQUH 3IXE &%%@JPQDWLRQ GX GHPDQGHXU DX[ GpSHQV
r BRXUYRL GX BURFXUHXU GH YODDXK{SXHEOLTXH S
OLQLVWQUH 3XEGWHAMWGUH HW GH *UDQGH ,QVWDQ|FH GH ORNR
68 663 ke VHSWHPEIL (/ 7VDQDJD LUUHFHYDEOH
: & r SHQYRL GX GRVVLHU DX 3URRXVXIKWHGEHOD 5p
. OD SURFpGXUH
r 'pSHQV j OD FKDUJH GX 7UpVRU 3XEOLF
r 3BRXUYRL UHFHYDEOH HQ OD IRUPH
r &DVVDWLRQ HW DQQXOD W& RJUIKEPQROGRQQD
OLQLVWQqUH 3[XE GILFL FMQeMID8V8 pFLD O GX  MXLQ SDU OH
GX &DPHURX(® &B67QVWUXFWLRQ GXGLW 7URQRXQOPHKQ FH TXL
SDUWLHO HQ IDYHXU GH 0 * HWHIDBH= - 0
&&, 663 |&6 VHSWHP%%"': * 0 PSRXVH : & 0 = * HW 2LRQ'GH SRXU FRD
$ = - 0 GpWRXUQHPHQW GHV VRPPHV GHJHVSHFWLY!
0 pSRXVH | &&)$ ) &)$ HW ) &)$
2 2 r &KDUJHV VXIILVDQWHY FRQWUH OJHV DFFXVpV
r SHQYRL GHYDQW OH 7ULEXQIDPHUWLPLQHO 6Sp
FRQIRUPpPHQW j OD ORL
OLQLVWQUH 3XEOLF HW eWDW
GX &DPHURXQ®
3267 r 3RXUYRL UHFHYDEOH HQ OD IRUPH
&&, 663 &6 VHSWHF’&&&'Q r 3RXUYRL UHMHWp TXDQW DX IRQQ
= - % r &RQGDPQDWLRQ GHV GHPDQGHXUN DX[ GpSHC
0 1
HW DXWUHYV
&21%&

&200,66,21
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5DSSRUW VXU O-pWDW GH OD GRDWWUHBRXROMWQ@H OD FRUUX!
‘TX >e¢ EE!Se E V Ue *PE % IPEBE!EFEP d YJVvEE o0 -

(Q OD 6HFWLRQ 6SpFLDOLVpH GHFQN L&KW Sa
GHV SRXUYRLVY UHODWLIV j GHFWDRQVYWUWIHW GRHLBRH VY
OH 7&6

&HV GpFLVLRQV FRQFHUQHQW OHV $GPLQLVWUL
OH OLQLVWQUH GHV )LQDQFHV- 0,1),

OH OLQLVWQUH GH OD 6DQWp 3XEOLTXH 0,16%$17
OH OLQLVWgUH GHV )RUrWV HW GH OD )DXQH O,
OH OLQLVWgUH GH O-(QVHLJQHPHQW 6XSpULHXU
OD 6RFLpWp 1DWLRQDOH G-, QYHVWLVVHPHQW- |
OD 6RFLpWp &DPHURXQDLVH GH 'pS{WV 3pWURO
OD &DPHURRQ 7HOHFRPPXQLFDWLRQV &$07(/ =
O-H[ &DPHURRQ $LUOLQHV &$0$,5 -

OD &RPPXQH GH 7RXERUR-

OD &RPPXQH GH %DILD

7URLV SRXUYRLV RQW GRQQp DLW XHjOm- B GHX/OD
OHVTXHOV OD &RXU 6XSUrPHFW pRQ &DIRLLIHO L$V B HWD
DFTXLWWHPHQW HW GHX[ SHLQ®HV CQNPSHVSGROQH P

3DU DLOOHXUV HOOH D RUGRMQIPHOGHSDLHPHQ
8Q PLOOLDUG TXDWUH FHQW THX®W O K DYULIDQJ W HH WX B
QHXlI FHQW TXDWUH YLQJW XQ )J&MVj MM WIDH FRHKD I¢
GHV ELHQV G-XQ DFFXVp FRQGDPQp

&HV GpFLVLRQV VRQW UpVXPpHV GDQV OH WDEC

&21%&
$17, &55837,21



5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX

/TDEOHDB\QWKgVH GHV GpFLVLRQV UHQGKXH®DSD
&RXU 6XSUrPH

1£

5plpUHQ
O-DUU

rv-DXGL

FH\D W/ G H

#&E# GHV {

bDUWLHV

"PFLVLRQ

663 &

M X

OLQLVWQqUH
< (/! $
/
$\DQWYV
G-( +

1 +

&
eWDW G
&DPHUR
0,1),

$ $ 3
% 0 &

= = = =

X X QO =

i SXEOHFHYDEOHY HQ OD IRUPH
PSVBHMHW TXDQW DX IRQG GHV 3RE

GURIWW fW &65,0 7&6

-ROQOFWLRQ GHV SRXUYRLV

'pFKpDQFHGHYV D\DQWV GURLW G
BRXUYRL GH1 + LUUHFHYDEGWN H
SBRXUYRLYV GX OLQLVWqUH 3XEOLF

< (/% PSRXVH /
GX VHSWHPH
FRQGDPQDWLRQ VROLGDLUH GHY
HW ( + HW VXU OD FRQILV ED:W LFRI
HW DQQXOp
&RQGDPQDWLRQ VROLGDLUH GHj<
SD\HU j O-eWDW GX &DPHURXQ 09
YHQWLOpPH FRPPH VXLW

$X SULQFLSDO )&)$
'RPPDJHV LQWpUrwyv )&)$
&RQILVFDWLRQ GHV ELHQV V DPLDAL
-XVWLFH DSSDUWHQDQW j < (/ $
&RQGDPQDWLRQ VROLGDLUH GH &
GpSHQV OLTXLGpV j OD VRPPH GH

E ( +

GH OH
SIHUI B RWW D
HW GH < (

HYRLV GX Ol
UH VXU
D/ GHV EL H (

(/' $ pSRX
VRPPH GH

YV RHGRQQp
PSRXVH /

X[/ $ PpSRX
) &) 9

663 &

$R

2 $ 8
&
E\WLQLVWqUH
eWDW GX &
0,16%$17(

r

r
r
r

3RXUYRL MXJp UHFHYDEOH
$UUFW @5,0 7&6 UHQGX OH
7&6 FDVVp HW DQQXOp

/"H[FHSWLRQ GH QXOOLWp VRXOH
-RQFWLRQ GHV SURFpGXUHV UHM

MXL{

/I -DFFXVp 2 $ 8 UHFRQQX FRXSDE

GPWRXUQHPHQW GHV VRPPHV GH

)&)$ GDQV OH FDGUH GH
GH /IXWWH FRQWUH OH 6,'$

)&)$ GDQV OH FDGUH GPH(
1IDWLRQDO GH /XWWH FRQWUH OH
WHQWDWLYH GH GpWRXUQHPH QM
GHVWLQpPH DX SDLHPHQW GHVLRQ
3URJUDPPH GH /XWWH FRQWUH O
$GPLVVLRQ GH O-DFFXVp DX EpQp
DWWpPQXDQWHY HQ VD TXDOLWp G
&RQGDPQDWLRQj DQV G-HPSUL
ODQGDW G-LQFDUFpUDWLRQ ®pFH
'PFKpPDQFHV GH O-DUWLFOH VGgX

SHTXrWH GH O-eWDW GX &DPHE®M
VD FRQVWLWXWLRQ GH SDUWLH F
SHTXrWH GH O-eWDW SDUWLHOOH
&RQGDPQDWLRQ GH O-DFFX®X 2 f{
&DPHURXQ OLQVDQWp j WLWIRP
GH )&)$ YHQWLOpH FRPPH
)&)$ DX WLWUH GH OD FRQ
O-$VVRFLDWLRQ &DPHURXQDLVH
)&)$ DX WLWUH GHV &R QOfH
$VVRFLDWLRQV SRXU OD SURGXF
)&)$ DX WLWUH GH GLYHUV
O-eWDW GX &DPHURXQ OLQVDQW
GHPDQGH
&RQGDPQDWLRQ GH O-DFF XV DV 2
VRPPH GH )&)$
3DV GH FRQWUDLQWH SDU FBDSYQ
2UGUH GH SXEOLHU O-DUUrW WQHQ

D SDU O
YpH SDU O-
HW pH
OH GH

OD JHVWLR

DD JHVWLRC
3DOXGLVP
GH OD VRF
[ GEMV GDQV
H 6,'$

ILFH GHV F
H GpPOLQTX
R RQQHPHQ!
UQp FRQW L
&RGH 3pQD

H 3 XERORFWHN GH O-H[SLDWLRQ GHI @B SHLQH SUFR
DPIURKEXVp 2§ 8

HOLQVDQ!
LYLOH
PHQW IRQG
8 j SD\HL
BEH GRPPDJ
VX LW
YHQWLRQ V
GH ODUNHW
MOWLRQV S|
VLRQ GH Gj
ubLV
b GpPERXWp

GD8 DXJ[ C

HQ UDLVRC
GX GDQV O

7JTULEXQH?2 DX[ IUDLV GX FRQGDPQ

p
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

15 SnggﬁDQLFLZ?ij\;(ZE,HHé'EﬂV GHV SPUWLHV "PFLVLRQ
0 - ' pSRXV[H 1
&
Ces ac ol LQLVWqUHngﬁgfémW%BH'DPHO . PSRXVEHDL MXJIpH L
RFELpWp &DPRHUBXRPIWYIH cH 'DPH 0 - ' pSRXREGL UHMHW
GHV 'pS{WV 3pWUROLHUV
6&'3
7 6
+
) 3
3
' 2 r 3RXUYRL GH . 7 6 MXJp LUUHFHYDEOH HC
663 gel  VHSW ) ox o r BHWRXU GX GRVVLHU DX 7&6 SRXU VXLWH
1 + 6 r &RQGDPQDWLRQDOH\GPYERRXUDDW V
& GH )&)$
OLQLVWQqU
eWDW GX @DPHURXQ
0,1)2) 3URMHW
5,%&
OLOLVWQUH 3XEOLF HW
eWDW GX &DPHRRYQYRLV GX OLQLVWqUH 3XYEEFHNW GH O
VHSW 6RFLpWp 1DWHRQDD HRU P H
663 &6 G-,QYHVWLVVIBRKUWRLY GX OLQLVWqUH 3X0E0LM KW GH O
61, IRQG
& 'DSHQV PLV j OD FKDUJH GX 7UJVRU 3XEOL
0O 0 $
* 6
RFWRE%& $FWH GH GpVLVWHPHQW SDU OHWWUH GX
663 &6 LQLVWQqUH 3XEQWRP BV p
&RPPXQH GH &RQGDPQDWLRQ GH * 6 DX[ GpS[HQV
7RXERUR
< 0 )
2 r 3RXUYRL GH O-DFFXVp < 0f) IRUPp FRQW U/
" &5.0 7&6 UHQGX OH [MXL S|
663 &6 RFWRHHWLVWqUHBXEQk%L HFHYDEOH ° °
eWDW GX &DPPHU RL GH OD FDXVH HW GHXI9BHWLHV G}
ILTXLGDWLRQ GH OD SURFpGXUH
&$0$,5
< 0 )
2 r 3RXQYR%%25)DFF§:85x%53IFUPpFRQWl
663 &6 RFWRHumLVWqUHBXE9k%L HFHYDEOH
eWDW GX &DPPHU RL GH OD FDXVH HW GHXI9BHWLHV G}
ILTXLGDWLRQ GH OD SURFpGXUH
&$0$,5 YROHWW
r 3BRXUYRLV GH 6 0 HW MoXd pYQUNIWqUH 3XEO
OD IRUPH
r -RQFWLRQ GHV SRXUYRLV GH 6|0 HW GX ¢
r $UUFW R’ &5,0 7&6 UHQGX OH PDUV
SDU OH 7&6 FDVVp HW DQQXKOp
r /-DFFXVp 6 0 QRQ FRXSDEOH GH GpWRXU_¢
SXEOLFV HW DFTXLWWp SRXU IDLWV QRQ |
r BHTXDOLILFDWLRQ HQ FRUWXSWLRQ GHV I
TXDOLILPY GH WHQWDWLYH GH|FRUUXSWL
0LQLVWqUH3XE@L@ﬁﬁNVP60
REWHELED7 (/ $GPLVVLRQ GH O-DFFXVp 6 OFBI¥ EpQpILFH
663 &6 DWWpQXDQWHY HQ VD TXDOLWp GH GpOLQ
g . r &RQGDPQDWLRQ GH O-DFFXVpd0 j DOQV

G-HPSULVRQQHPHQW IHUPH
r /D VRFLpWp &%$07(/ GPERXWpH @
FLYLOH GpFODUpH FRPPH QRQ
r S HYHUVHPHQW GH OD VRPPH GH
7UpVRU 3XEOLF
r &RQGDPQDWLRQ GH 6 0 DX[ Gp
)&)$

r J)LIDWLRQ j PRLV GH OD GXS8SY

FDV R« LO\ DXUDLW OLHX GH Of

H VD FRQV!
RQGpH
) &)

S5HQV OLTX

H[HUFHU

r 0ODOGDW G-LOFDUFpUDWLRO Gp

FHUQpP FRQ
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

NdIkelX >N ZZ dM Z E hM W Z > , D Z A KDWd A

'‘DQV OD FDGUH GH O-pODERUDWERRB GNKNVSERYBY
GH OD &RXU 6XSUrPH D WUDQVPLNIY OB QRIZX¥& NQJ
&HV DUUrWV SURFqQGHQW GH OXHIBWVYHQ@ BDSVgQNWRPSW

OH &RPSWH G-$IIHFWDWLRQ 65 FGBD B LSARM K W
'PYHORSSHPHQW HQ ODWLQUH &$@dX HM[HUBVNE

O-8QLYHUVLWp GH ODURXD H[HUFLFH -
OD &RPPXQH GH %D]RX H[HUFLEHV HW -
OD &RPPXQH GH 7RXURXD H[HUFLFH -

OH &RO0OQgJH G- (QVHLIQHPHQW 6HRRFQEBLUH &(¢

,O0 UHVVRUW GH FHV DUUrwWV TRKDOXHXRILE L PWL
UpVHUYHV VXU OD OLJQH GHWRPB\RKNWV RE FHU G RN \.
GHV VWUXFWXUHV VXV pYRTRpNV ROXW pOHV PH.\H BIR
EpQpILFH GX 7UpVRU 3XEOLF &DPWHWRWODLEHSRXU
FHQW TXDWUH YLQJW VHL]H RILODQ RO VOW X R L)\ )BH (

ID VIQWKgVH GH FHVY DUUrwWWYX HYW SWepWHQWPpH (

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

/DEOHDB\QWKgVH GHV GpFLVLRQV UHQGWXHYV SDL

1€ 5GPLP(L;.HDCUFUHPV H &RPSWH Gl E%VE §pW8|§880Wqu ‘pFUVLRQ
&RPSWH GH|JHVWLRQ
GX &RPSWH 5pVHUYH VXU OD OLJQH GH |
G-$IIHFWDW GPEHW G-XQ PRQWDQW WR
SRXU OH ILODQFHPHQW dLoLvwdf® i O HQFRQWUH GH
s 6 IpYULGHNV SURMHWV GH&RQWU{OH% eQ*UJ ,
GPYHORSSHPHQW|3ULQFLSD O %HQ/ ¥ oFwLRO BRXU O.DYH
GXUDEOH HD 0DW[spuhHV GH|SHER WMo HOFROWUH GH | ' 8
G- (DX HW VXUVLV | GpFKDUJIH j O-HQH
G-$VVDLQLJVHPHRW GH . '$
&$0((
5pVHUYH VXU OO OLJQH GH
FRPSWHYV
LQMRQFWLRQM SRXU O-DY
G-XQ PRQWDQW WRWDO GH
1oy Ul4RPSWH GHIJHVWLRQ GH )&)$
$' 6 QLYHUVLUWp GH2 0 3 GPEHWV SRXU [0D VRPPH G
ODURXD )&)$
LOQMRQFWLRQM G-XQ PRQW
WRWDO GH )&)$ OHYpl
6XUVLV j GPFKDUJH SURQRQ!
O-HQFRQWUH GH P 0
5pVHUYH VXU OO OLJQH GH |
, MXLQOMMEWH GH|OD |1 3 SHFEH[YHXU 1 3 FRQVWLWXpg GpELWHXU
6 &RPPXQH GH %D]JRXXQLFLSD® PRQWDQW GH V8)$
*HVWLRQ HQ pWIDW G-DSXUH
6XUVLV j VD GpFKDUJH
5pVHUYH VXU OO OLJQH GH |
, MXL@BR®WH GH|OD |1 3 SHFH[YHXU 1 3 FRQVWLWXp GpELWHXU
6 &RPPXQH GH %D]JRXXQLFLSD® PRQWDQW GH V8)$
*HVWLRQ HQ pWIDW G-DSXUH
6XUVLV j VD GpFKDUJH
Ceca o &RPSVWHTJGQXHi‘SS\?VqJH 77 FRQVWLWXp|GPELWHXU ¢
e 6t VHSW @Aﬁﬁd-bGDLUH (6|76 (I €FRQRPH |VRPPH GH )&)$
ANRGR 6XUVLV j VD GpFKDUJH
eRPSWH 6Hlob 5pVHUYH VXU OO OLJQH GH |
. + 3 FRQVWLWXH GPpELWHXU
$' 6 |GPpFHAEBAPXQH GH + 3
 EXURXD PRQWDQW GH )&)$
6XUVLV | VD GpFKDUJH
&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

7175(1 1)

/(6 $&7,9,7e6 '( /1877( &2175( /$ &25F
3$5 /(6 'e3$57(0(176 0,1,67e5,(,

/IHV &HOOXOHV OLQLVWpPULHXGMM . FKEMH FROYWUL&
O-pODERUDWLRQ GX 5DSSRUWRVIX®SWIWDWD % H [DADH
SUpVHQWDQW OD VIQWKqQVH GH OHXUV DFWLYLWpV

'DQV OD FDGUH GH O-pODERUDWDREOQRWXV Y DG -DREW
VRQW LQVSLUpPVY GH O-RXWLO 35(&H6 /WWWH GR QW U
&RUUXSWLRQ GX &DPHURXQ -LOV RQW pWp WHDOREX

/HV DFWLYLWpV PHQpPHV DX FRRQW ®H QD QoI
TXHOTXHV H[FHSWLRQV SU@VDXWRKUQGH XKL & D @HKN D
G-LQWHUYHQWLRQ HW SUpVHQWYHY \GDXRLFLQT WL

OHV DFVWWYLWHOWWHRBHY TXL SHUPHWWHQW G-pC
GH FRUUXSWLRQ GRQW UHFqWMOQMWOOHV LMXXI
UpJOHPHQWDLUHV RX RUJD @LYBDXMHROW H/O D S VX
FRUUXSWHXUV HW OHV FRUURBPSWW SRXU FRPPH

OHV DFWEXEWWNHR@OHY TXL YLVHQW OH FKDQJH
KDELWXGHVY HW GHV DWWLWXGHYV -

OHV DFWALRQ @/IpWER®HY TXL VRQW GH QDWXUH
VHFWHXU RX GX SLOLHU PRLQV YXOQPUDEOHV |

OHV DFWLFUWRHEGE)HY TXL RQW SRXU EXW GH G
O-DWWUDLW TXH FRQVWLWXHR®DHBRY) UlpI pPMULHR@QWI
SHXYHQW V.-LQVSLUHU OHV IJMDNQpUDWLRQV DFWX

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

OHV DFV8DQPAWIERQ@IOHY YLVDQW | GpPD@WEBHU +
FRUUXSWLRQ HQ IDLVDQW RS HEOHY FROWWHM G K

/HV 'pSDUWHPHQWY OLQLVWpPURBEQWVqR E&W YMYD B
/HV OLQLVWQUHV GH VRXYHUDLQHWpP &KDSLWU'}

/[HV OLQLVWqQUHV HQ FKDUJH GKHVeRKROQRVFIWU XE
&KDSLWUH -

/IHV OLQLVWqQUHVY HQ FKDUJH GHEXGOWXEK WHHX U& KdG>

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

&+$3,75(
/(6 0,1,67E5(6 '( 6289(5%,1(7e

2Q SHXW UDQJHU GDQV FHWWHQEDWpPURHON @N\6
DVVLPLOpPV VXLYDQWY OH 06®.MWqWH! GLH) LODWV gX)\
JRQFWLRQ 3XEOLTXH HW GH OD)3p5RUPBIHS GIPQ QLW
GHV 5HODWLRQV ([WPULHXUHV 0,1BD(\WLFOMH THQU MW
HW GH OD 'pFHQWUDOLVDWLRQ IHO¥H O0QH (DLQAQN
OLQLVWQUH &KDUJp GHV 5HODW IMWR QYD DpyQHorR) DW 1 RKY ¥
j OD 6€UHWp 1DWLRQDOH '*61

(Q VHXOV OH 0,1-867,&( 6HFWLWROQORQ OHW,T
'*61 6HFWLRQ RQW IDLW SDYUYWRVYY OB XPU $&D S ¢

Ndikei X >~ d/s/d ~ h D/E:h”d/

/ID & HOOXOH GH /XWWH FRQWUH O & FUY XIS VBIDF
DUUrWp Qf 0- GX MXLOOHWH G$XF NWH IDRMHM WG
FKDUJpH-

© GH YHLOOHU j OD PLVH HQ GXWWH HIRQFWULHY B 05
SUHVFULWHY DX OLQLVWqUH GDQV OM Wb G&RHQ B/X
OD &RUUXSWLRQ-

G-H[pFXWHU WRXWH PLVYVLR@GQDUHCSWVYH R @ & I1$ O
DX VHLQ GX OLQLVWQgUH -

GH SURSRVHU WRXWHYVY PHVXU+Ha GH QDWXUH j I

$X FRXUV GH O-DQQpH OB ©BOORKDWHX SW L/B
0,1-867,&( D PHQp GHV DFWLYLWp\D[THL WWLUDWF ILYT
O-RXWLO 35(&,6 DLQVL TXH O-DWWHVWHQW OHV WL

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

$[H VWUDWPpPJILTXH

-

3UpYHQWLRQ

6HU§-PL§ \%VXOWDWV
1£ 2EMHFWLI $FWUYLWpV ILHX FROF (5%5 I
&RQWU{OH GHYV 3HUVRQQHYV
)\(NUDLEG(I)_LF\\;VVLHRPQHQHVY/ GHV BHUYLFHVUpJXOLqUHHPVHﬁ\\//VV
3UpYHOQL \g\l;LGLFW RQV \&HQWUD RYG S_S/
SHUFHSW WHQWLDL PWDREO LV L EH XVWl E%Q V
GHV IUDLISI JH GHV r?§ \}vhq L%) p%FfEOLVVHé pEOHV
F H JUH]l HV < QLWHC@&%E IRUPpPV
+XLVVLHUV GH| -XVWLFH|[HW GHV P WDULIV GH\
1RWDLUHYV DFWHV GH JUHIIH

$[H VWUDWPpPJILTXH

-

eGXFDWLRQ

6HU LLE %9/
1£| 2EMHFWLI FWLYLWpV LHK BKOWDW) REWHQXV
$ P / FRQF% PG O Q
OLVH HQ SODFH GX VRXV VLWH
LQWHUQHW GH PD &/&& H|W
Q?&WDPSHQW GX IRUXP 6HUYLFHy AYWLFLDEDHV LQIRUT
eGXTXHU UDFWU ULGLE v iWetowup| HW PLHX[ VHQVLELOLY
VHQVLEL% H /R%TIJ—R VXU OH 10pPX TX-HVW
DJH GH V|ORRN D DO LRI H -XVWL Il;\l
OHV 5 HOW \%/WLFQHW OH U
vk OPERYUXSWLRRSPQLWHQ V' pWDEOL Ht| Yol SRxU Ho
PeRR{ WoDWLRQ GHV ERVWHV | SPQLWH @ @ 85%% AV
VXJIJHVWLRQV P
([SORLWDWLRQ GHV UHTXTWHYV

$[H VWUDWPpPJILTXH

-

&RQGLWLRQV

1£

2EMHF

WLI $F

WLYL

W p V

iy

b

gQ%EyHLJYD

WLRQV

$PpOLR
OHV
FRQGL
GHV

SHUVRQ

Q&

o
DQHQVHIIHV

/ID &/&& H

GX

GX

W O-

/D &HOOXOH Q-LQWHUYLH@W BB ¥ HILGHHFW HI

PLVVLRQV HIIHFWXpHV HGQW BI$X $§RQVRQ@Q
UHUO-DSSOLFDWLRQ HIIHFWLYH GHV GpFUHWV
QRYHPEUH
VLRQRQFWLRQQDLUHV GH O-$GPLQLVWUDWLRQ
IpYULHU

SRVVLEOH OHV FROQGLWLRQV VDODULDOHYV

S R GW FQRW SWMWVBHN

SRUWD @ QFWNRW X Y

P X @ W XV
PHHOUY XX

XW VSpFlL

$SPQLWHQV

Y L\WUSIPF G B

,*6- LQWHU Y LHFKQ H BR DX SP@pP GRIUBI D K\

GHV SHU\

$[H VWUDWPpPJLTXH

 QFLWDWLRQ

1£| 2EMHEWLI SFWLYLWDpV /L |%'Z'QUFY'_:‘Efpquf;/ls();z(c(;>mvDwv REWHOQ:
5HVSRQVDOEOHYV
9pULILHU OO UpSDUWLWLRQ VHQVLELOLIVpPV VXU
GHV SULPHV GH bopLANRREHVVLWD GH ELHQ
IDORULWHE@GHPHQW |-XULG I F¥FMWRQW Lﬂ'pi UWLU PHV SULP
O-LQWJJUQWLWXWLRI-QNHS\UL\BMCQJ\PDQgiL? 'ﬁ U\)—| HPHQW
JpQpPpUDOLVDWLRQ GH SULPH|V SHUVRQQHOV
DX © PHLOOHXU DJHQW 2 FRQVFLHQWY GH FH
O-LQWpJULWpP HVW S
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

$[H VWUDWPJILTXH - 6DQFWLRQV

1RPEUH GH ODPLVWUD
VDOFWLROQOpPY HO WXSHV GH IDXWHV
&HVVDWLRQ GH VHUYL|FH
$EVHQFH LUUpPJXOLQqUH
ODQTXHPHQWYV DX[ GHYRLBYYRHF VR QRN D W
ODQTXHPHQWY UpVXOWD QMW SUHL PPIQBHK I ILV D QFH
SURIHVVLRQQHOOH 5HWDUG j O-DYDQFHPHQW
9LRODWLRQ GH VHUPH|QW
ODQTXHPHQW j O-KRQQHXU HW j OD GLJQLW]|p
"HV SURFpGXUHV GLVFLSORRQOY SHW WRIQQMWIDYWG ARQW UK FHPWHYV UHOH
PDLV GHSXLV O-LQWHUYHQMRIRIY GHVWRQFHW\L BQQVLEN D IGHI J&X 1 TH ¢
OHV LQVWDQFHV GLVFLSOLQDQUWW ¢G5 8 & GDDQ VX \GW VY RM PN XV QW0 | H [L
QRQ HQFRUH UpJOpV
1RPEUH G-$YRFDWV 7\SHV GH VDQFWLRQ
VDQFWLRQQpPV HOQ ASHV GH IDXWHM "o\ ¢ ROVHLO GH 0-2JUGUH GHV
UDGLDWLRQV

1£ 7\SHV GIH VDQFWL|

&RQIOLWYV G- LQWpUrwy VXVSHQVLRQV WHPSRUDLL
5pWHQWLRQ GH SLgFHpV EOkKkPHYV
$EXV GH FRQILDQFH UDSSHOV j O-RUGUH

DYHUWLVVHPHQW

AN d/kel X >~ d/s/d ~ h D/E/M Z > &KE d/KE Wh&K XD
D/E/*"dZ d/s ~D/E&KWZ -«

ID &HOOXOH GH /XWWH &RQWUH DDpWRUWHPW LS
DUUrWp Qf &$% 0,1)235% GX LFEXWWL R Q DoXD WER
SUpVHQW UDSSRUW IDLW pW-BH\W O3+ XD I HSPpUHV  [H V
'PSDUWHPHQW OLQLVWpPpULHO HWHGVDRWW BVS® DLW OC
GH OD 'LVFLSOLQH HW GX &RQWHQWLHX][
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&200,66,21 1s7

,218/( $17, &55837,21



5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

$[H VWUDWPpPJILTXH

3UpYHQWLRQ

2EMHFW[LIV SFWLYLWpV /LH X 3pUILRGH 6HOUWDL\W M \R E RIBIRXXWYQ p V
OLVVLRQV LQRSLGDRXDGp /D PLVH HQ £XYUH GHV GLUHFW
eYDOXHU OHVUDLWHPHQW GH '®RD\H UV OLQLVWUH UHODWL|YHV j O.-DFF
SHUIRUPOQFFHRQVWLWXpV GHV UBXXBWHYV GHYV UHQVHLJQHPHQW GHV XVDJHUV
GHV VHUYLEMVDJHUV HW H[$0 R EADDRWLARD G H GLVFLSOLQH HW DX WUDLWHPH
FHUWDLQV UDS$RUWYV GRVVLHUV VXLYLV
\WIRQFWLRQQHPHQWYV OLpV D
WUDLWHPHQW GH|FHUWDLQV |
QVSHEWLRO @%ﬁ#é@%‘jﬁ GHV DJIHQWV SXEOL
$PPOLRUDWLRQ GH OD
$XGLHQFHV DFFRUGRHM i.HHUWD[LQV
6DWLVIDLUNVDJHUV DX QRP GX<HBFI,?1>SQE’§)$ FRPPXQLFDWLRQ PYHF OHV XA
VROOLFLWDWLRQV HW FOLHQWV HQYLVDJpH
URTXrwWEY GHy LVSRVLWLI GH FRQWU{OH LQ\
VD IHUY 0,1)235% LQVFULW GDQV XQ
SURFHVVXV G-DPJOLRUDWLROQ
FRQWLQXH
([SORLWDWLRQ GHV ERVWHV | FHHVVVURHOTXXVbeﬁ(\?/VHSVQ pPWp DSSR
VXJIJHVWLRQV XQH TXLQ]D[LQH GH HO LQVWDOFH GDOY OHV VWUX|
UHTXIWHV FROOH[FWpHYV HW WUD[LWpHYV
GpFHOPpPHV
"HVFHQWHY LQRS[LQpHV GD[QV OH|V
VHUYLFHV FHQWUDX[ 'LUHFWLR® GHV
$IIDLUHV *pQpUDQHV 'LUHFWLRJ GH
OD *HVWLRQ GHV [&DUULqUHV
'LYLVLRQ GH OD §RRUGLQOWLRQ
IDWLRQDOH GX 6|*,3(6. BRKV
&RQWU{OH GOHHFWLRQ GX )U /D SURFpPGXUH G-RAWURL G-DYD
IRQFWLRQQHP FRFWPHQWDWL[RQ HW 6 XV VROGH DX[ ODXUpDWV GHV (16 |
LQWHUQH| GHWHFWLRQ GH O|$FFXHLO GX HW OHV EORFDJHV HW QLFKHV
VHUYLFHY &RXUULHU HW GH FRUUXSWLRQ GpPDRPWHODpDV
UPXQLRQV WULSD|UWLWHV
0,1)235%
0,1(6(& 0,1),
O-DPPOLRUDWLRQ GH OD S[URFpG|X&HOOXOH GH /XWWH
G-RFWURL G-DYDQFH GH VROGH D¥RQWUH O &RUUXSWLRQ
/DXUpDWV GHV (1
eYDOXHU [OH
QLYHDX GHV
UHFRPPDQGDWLR
QV IRUPXDpPHV |
O-LVVXH GHV
GHVFHQWHV HQ 1JDRXQGpUp
DX VXMHW GH D UR
©0-pYDOX 2(3{ % DS&K/E;WU';T_EHQ%E’ é%/VFLHRngpV ox /HV VHUYLFHV GpFRQFHQWUpV
GHV DFWL o DRROER 0,1)235% pYDOXpV
Howu H s UV HA? 355 %DIRXVYDP
YXH G-DPpPOLRUHU (ERORZI
OH FDGUH HW OHV
FRQGLWLRQV GH
WUDYDLO|GHV
SHUVRQQHOV GX
0,1)235% 2
r OLVH VXU SLHG G- XQH RSpUDWIRQ
pLwy b YSRFLD0N O oL Uesion
PD[LPXP GH HEWLRQV TXH VRQW OD 6R{VLUHFWLRQ %HE) QWDFW HQWUH OH SHUVRC
FRQWDFW|H Hé}\% g v UV GX 0,1)233% HVW UpGX
SHUVRQQ4OQ§&%§N LRQ GHY 3HUVRQQHOV | *HVWLRQ GHY\ 5y SLqFHV PD
VoI hov Bx) LRQQDLUMY GHV 6HUYLFHEDUULGQUHY ¢ ooy e 25l
0 1)2358 eGXFDWLIV HW OD 6RXV GLUHFWLRQ
' GHV 3HUVRQQHQV
YRQFWLRQQDLUNV
r 5pRUJDQLVDWLRQ GH OD
SURFPGXUH G-LPPDWULFKODWLRQV| \ | ro ol
6P OWULHXO gv DIJHQWV SX[EOLFV &RRUGLODW! UDoDELOLWp GH OD SURFp!
WRXW By G SXUHPHQW GH WRXWHV [OHV DWLRODON G PPDWULFXODWY
UHEUXHY] LQVWDQFHV HW|UpGXFWIRQ GHVé . 3(6 UDQWLH GDQV WRXWHV VHV -
GpODLV GH WUD|[LWHPHQW GHV | °'
QRXYHDX[ GRVV[LHUV
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

2EMHFW,|

LIV $FWLY

LWpV

3puU

LRGH 6HUWWD\WM\RE R/

5DSSHO GHV GUR
DX[ SHUVRQQHOV
ORUV GHV VpDQFH
DXWUHV UpXQLRQ

5HQIRUFH
FDSDFLWJ
SHUVRQQ

r LVWULEXWLRQ
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&RQVWDWHU(ﬂ)QXOOLWp
ol SRVVREHow an orx( |

UHFHWWHY HW UHWUDLWH

GX IDX[ DFV
*UHIILHU $
pFKHORQV

0,1)235%

6%

&RUUXSWLRQ
UDQORQQHPH
XVDJHUV GX (

HW
QAOB®WYHPHQW GX GRVVLHU
,1)235$%

0,1$7'

6%

IDX[ DFWHYV,|
G-DYDQFHPH(
GH WLWXODU
G-DYDQFHPH(

&RQVWDWHU OD QXOOLWp
FDUULQUH j SDUWLU G-$GN
| V/DWUR@GHWHFHWWHY DE
D W FK-p 6 RIDO RV UHW UD LW H

GHV IDX[ DF
IRLQW G-$G
DLVVHPHQW

0,1%'(5

3 &

THFK

*gHPSHPTAp

&RQVWDWHU OD QXOOLWp
EW¥DUULQUH | SDUWLU GH 7H
W -$JULFXOWXUH DEDLVVH

2UGUH GH UHFHWWHY HW

GX IDX[ DFV
FKQLFLHQ 3

UHWUDLWH

0,1%$'(5

7THFK (

IDX[ DFWHV
G-DYDQFHPH(
5 BXUFKRL[ GH
HW G-DYDQFH
G-pFKHORQ

?@gﬁﬁ@QP HU OD QXOOLWp

j SDUWLU G- -$JH
PP

GHV IDX[ DF

pPFKHORQV

0,1%$'(5

*

7THFEK
5XUD

IDX[ DFWH
p QLIHW X OD ULV D
DG-DYDQFHPH(
HW XVXUSDW

VVHPHQW GH GHX]

WWHYV HW UHWUDLWH
El@RQVWDWHU OD QXOOLWp
WWREODHMWLqUH j SDUWLU GH
D \¥ UGG P AKGIIO REEFHWWHY DE
| RE KHD ROD/GHIW UHSULVH H(

GX IDX[ DFV
THFKQLFLF

DLVVHPHQW
VROGH

&35

IDX[ DFWH

%HW GH UHFOD

&RQVWDWHU OD QXOOLWpP
FDUULQUH j SDUWLU GH &H
V&HPHQWEDLVVHPHQW GH (
GH UHFHWWHV HW UHWUD

GX IDX[ DFYV
QWUDFWXH

L WH

0,1()23

7 IDX[ DFWH
G-DYDQFHPH(

&RQVWDWHU OD QXOOLWp
VD FDUULQUH j SDUWLU G-
D\ EXTH. YVBIBHQW GH GHX]
VROGH

GX IDX[ DFV
(7 2UGUH C
pPFKHORQV

0,1),

R0

IDX[ DFWH

XVXUSDWLRQ

WWHOF OB VHPHP

1>

&RQVWDWHU(M)QXOOLWp
D WPUULqUHj SDUWLU G-

@ggéHPHQW<}XQ pH

UDLWH

GX IDX[ DFV
$IJHQW GH O
KHORQ 2UCGC

0,16$17(

730

IDX[ DFWH
6 G-DYDQFHPH(
DX FKRL]

&RQVWDWHU OD QXOOLWp
DWW € B WWIDYG&H! | SDUWLU GH
PFKHORQV 2UGUH GH

GX IDX[ DFV
706 DEDLVV
UHFHWWHV

0,16%$17(

g

IDX[ DFWH
FGE-DYDQFHPH(
DX FKRL[

&RQVWDWHU OD QXOOLWp
W ERYVREHow an arx(

UHFHWWHYVY HW UHWUDLWH

GX IDX[ DFV
,QILUPLHU $
pPFKHORQV

&5

IDX[ DFWHYV
G-DYDQFHPH(
), DX FKRL[ HW
GH WLWXODU
G-DYDOFHPH(

bSDUWLU GH &H
FKH%R&#ORQV HW UH

v HU OD QXOOLWp
H Y
Lﬁ%; &ﬁ V 2UGUH GH U
b )

GHV IDX[ DF
PPLV GHV 5
HFHWWHYV
WUDLWH

0,1)235%

&RPH

,PSOLFDWLR(
LN\DERA FDWLR(
GH JHVWLRQ

DFWLYH j OD
& EHDID\XV HDAFFFWQHA GH G H X[
GH FDUULqUH

pPFKHORQV

0,1),

&WU

IDX[ DFWHYV,|

D G-LRPNVpJUDW |
WLWXODULVD]

&RQVWDWHU OD QXOOLWpP
Hj SDUWLU G -$JH

ﬁﬁ%%%% PHQW G -XQ pF
HWUDLWH

GHV IDX[ DF
QW GH O-eW
KHORQ 2UG

0,15(;

SVH 3

IDX[ DFWHV,
WGU O Q3N RFUD W |
G-DYDQFHPH(

&RQVWDWHU OD QXOOLWp
% WLGUH | SDUWLU G-$JH
P\

GG N, ° 0 P

LWH

GHV IDX[ DF
QW &RQWUD
KHORQ 2UC
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

1£

OLQLVW(
XWLOLVI

WhK SR ¢

DXVH

FUDGH

)D

KWH SUpVXPpH 6D

0,1),

&WuUd

IDX[ DFWH
GOBDYDQFHPH
DX FKRL]

&RQVWDWHU OD QXOOLWp
éngﬁﬁﬁ Hj SDUWLU GH
Qe W GH GHXJ

UHFHWWHY HW UHSULVH H

0,1&200(58&

6HFUpW
G-$GPLQY

IDX[ DFWH
DA-DH DQFHPH
VOWU B KRR CGH W
WLWXODULVI

03 (SV

$$GMRL

'S

‘DY
S P

IDX[ DFWH

DQFHPH
GH
LV
G-DYDQFHPH

0,1('8%

7 Qpf

.I

IDX[ DFWH
W
Q.

LWXODULVI
DYDQFHPH
HW XVXUSDW,

0,1('8%

IDX[ DFWH
"UHFODVVHPH

0 0 (S

H

IDX[ DFWH
G-LQWpJUDW
V WA WRFO D UL VI
UHYHUVHPHQ
G-DYDQFHPH

—

D

% 0 9

&W \

8VXUSDWLRQ
O 'RFX[ DFWH
WLWXODULVI

QFWLRQV Sl

GX IDX[ DFV
&RQWU{OH
pFKHORQV
Q VROGH

GHV IDX[ DF
$GMRLQW G-
pFKHORQV

GHV IDX[ DF
&RPPLV

LVVHPHQW C
HWWHY HW |

GX IDX[ DFV
,$(* 2UGUH
KHORQ HW |

HFODVVDQV
FWH O-DYDC
VD FDUULQ!
DD UHWUD LW
GURLWV j SI

GHV IDX[ DF
$JHQW FRQV
pFKHORQV

GX IDX[ DFV
QWU{OHXU
EH UHFHWW H
UHWUDLWH

0,1'&%)

1 $%
1&8%

Q

PH L,

JDXWH GH JH

G-XQ pFk

0,1('8%

1)

(

IDX[ DFWH
G-DYDQFHPH
GH WLWXODU
G-DYDQFHPH

GHV IDX[ DF
,(* H[WLQFYV
H GpFqV

0,1(6(&

03(36

IDX[ DFWH
UHFODVVHPH

JHOOpP FOD!
WHV VLJIQpV

0,1('8%

3 (

IDX[ DFWH
G-LQWpJUDW

GX IDX[ DFV
W HQ UpJXC
G-,3(* 2UG

IDX[ DFWH
G-LQWpJUDW

GX IDX[ DFW
QW &RQWUD
pFKHORQV

0,1('8%

IDX[ DFWH

G-DYDQFHPH

R
UHFODVVHPHQﬁ{gﬁ
QVR E

GHV IDX[ DF
,$(* 2UGUH
PFKHORQV

0,1('8%

QpH

IDX[ DFWH
,G-LQWpJUDW
G-DYDQFHPH
DX FKRL[

GHV IDX[ DF
,QVWLWXWH
2UGUH GH
PFKHORQV

0,1('8%

$ QpH

%

IDX[ DFWH
(6 DYDQFHPH
DX FKRL]

&RQVWDWHU OD QXOOLWp
QWD GAD UUD GWH j SDUWLU G-
PWHREBWWHYV HW UHWUD LW H

v%%w OD QXOOLWp
Q@E&% QﬂﬁjSDUWLUGP
V 2UGUH GH UHF

i)

P E%%m LqgUH j SDUWLU G-

LRBPEN IRIE/W G -XQ PH
c31.$ HW FRQVLGpPUHU 0D

X FKRL[ UHFRQVWLWXHU
VROGH HW OLTXLGHU VHV
QKWDWHU OD QXOOLWp
VIHPHQW GH GHX]
WWHY HW UHWUDLWH
¢AOVBAH

G Lq ] 'SDUWLU GH &H
)@t%§HQWDWLRQ 2UGUH (

HX]| PFKHORQV HW,

v W OD QXOOLWp

LRy oo oxaou s

RELEX W srRxU FDXVH G

FKLHU &HQWUDO GHV DHR
UHWUDLWH

FDUULQUH HQ O-LQWpJUD(
LRSQ* O-DYDQFHU DX JUDGH

&RQVWDWHU OD QXOOLWp

FDUULQUH j SDUWLU G-$JH

UHFHWWHY HW UHWUDLWH

QVWDWHU OD QXOOLWp
JUHHWM/GHGHX[

&RQVWDWHU OD QXOOLWp

gégé@% & HPHQW *pQpUD(
E v]\}5 »%wa GH GHX[

VROGH
QMD G H LJUHGHSDUW LU G-, $ (1

DEDLVVHPHQW GH GHX]

GX IDX[ DFV
2UGUH GH
pFKHORQV

&3’

IDX[ DFWH

- G-LQWpJUDW

G-DYDQFHPH

L@E%¥Wa
qUH j SDUWLU G-
WLWXODULVDWER JtHPHQM/GHGHX[

GIHEDLVVHPHQW GH GHX]|
’\ﬁﬁ%?%k LVWUDWLRQ DED
p (0]
WHU OD QXOOLWp
&RQVLGpUHU O-DFWH OH
-DFWH O-DGPHWWDQW j
F ULH_qUH j SDUWLU G-
H

OD QXOOLWp
VWLRQ $EDLVVHPHQW
Gz%L_|RQVLGpUHU O-DFWH TXH
&RQVWDWHU OD QXOOLWp
UHFHWWHY DEDLVVHPHQ

LREDLVVHPHQW GH GHX|
UULqQUH j SDUWLU G-
ULgqUH j SDUWLU G-
&RQVWDWHU OD QXOOLWp
HU OD QXOOLWp

GHV IDX[ DF
(* 2UGUH G
pPFKHORQV

THFK

IDX[ DFWH
s GiPYDQFHPH
FKRL[ HW

&RQVWDWHU OD QXOOLWp
QWD GRD DUDR GWH j SDUWLU G-
G-$JULFXOWXUH DEDLVVH

G-DYDQFHPH

GHV IDX[ DF
$IJHQW 7HFK
PHQW GH Gl

pFKHORQV HW UHSULVH H

b VROGH
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

OLQLVWcUH\& K
12| swrioLvoWhY% R ADXVH UDGH )DKWH SUpVXPpH 6DIQFWLRQV S
&ROQVWDWHU OD QXOOLWp|GX IDX[ DFW
DX[ DFWH |GHD FDUULQUH j SDUWLU G-, QILUPLHU $
0,16$17( (&% QI 6L>J()§FODVVHPHQ3N-I UHFHWWHY DEDLVVHPHQW GH GH X
HW UHSULVH
o brum | $ROWVEWKY 00 SXOOTWIlox o oc
0.1). S $3 SXD'Z}?RQLF[HPHQ\@};BF\:PWAB W GH GHX| PFKHORQV
UHFHWWHY HW UHSULVH HQ VROGH
DX[ DFwWH| RQVWDWHU OD QXOOLWp|GX IDX[ DFV
, ijsouww G-$GNIXGDQW 3UL
0, .
0.1), 0 2% $3 SXDFY}?RQLF[HPHQ' >QHDHQ SYGuUH GH UHFHWWHV DEDL
PFKHORQ HW UHSULVH|HQ VROGH
%ULIDGLUU'RKLDFWH| &RQVWDWHU OD QXOOLWp|GX IDX[ DFV
0,1), % ( 'RXDQH_V%'D QF HPH|Q®: BHUIWPGHH PHWWDQW j JoD UHWUDL\
DX FKRL][ XQH SHQVLRQ G-DQFLHQQHWp HW FOD
X[ DFwWH| SRQVWDWHU 0D QXOOLWp|GX IDX[ DFW
. Lmjsouww GH &945), DEDLVV
0.1), 178 &5)| SXDJERQLF[HPHQE‘PBpHP ROV 2UGUH GH UHFHWWHYV +
VROGH
&RQVWDWHU OD QXOOLWDp|GX IDX[ DFW
VD FDUULQUH j SDUWLU G-[$JHQW GH O
o1 0 ¢s'RE  'DX[DFWH| UHFODVVHU FRPPH DJHQW FRQWUDFW
1) ' G-LQWpJUDW|LRRWKHQWLILFDWLRQ GH V|D &DSDFLW{
GH UHFHWWHV DEDLVVHPHQW G-XQ
UHSULVH HQ VROGH
IDX[ DEWH
0.1) s opHlo - &NS&DJR?RQLF[HZﬂQEVRng@BR/%'?J OD QXOOLWp|GHV IDX[ DF
WLWX 0D ULV LREWMHLO DEPHWWDQW HPD UHWUDLW
G-DYDQFHPH
RQVWDWHU OD QXOOLWP|GX IDX[ DFW
|D§[ODDFUVXC[)G\§|W@' DQFHPHQW G-pFKHORQ FRQV
0,16$17( 6 QIL %Y'Fb DOFHPH LD O HPHQW GH JUDGH| FRQVLGpUH
, H }% W j OD UHWUDLWH DEDL
HW XVXUSDW"EF@QBQ\Q (%\} 2UGUH GH UHFHWWHYV
DX DFwH| SRQVWDWHU OD QXOOLWp|GX IDX[ DFW
0,1(6(& 0 3 6 33(lg.Low JUDWLE UULQUH j SDUWLU GH 3$(1, 2UGUH C
P DLVVHPHQW G-XQ PFKHORQ HW
&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

IX > v 8]}ve ]e ]%o0]v ]E + JW(OFP]VE EAE % EDJE&KWZ
SHUVRQQHV W XU H ' H GH OD
e L s T Foxyw ROFWIRD Q|U[)F‘%\¢_‘L%6NLR\5 QEWLRQ
'LUHFWLRQO®HB\D PH $ O(ESOR\pWEB@lWDWWPDéDgrLLD{X'/PIQ&WU
$I1IDLUHV *ppBRIMVHHY | % X UH D X FRUUXSW%IF'%([EWHV
NgikeirX > N d/s/d A > 'NE
/IH '"pFUHW Qf G X IlpY WQOHG H ODFU®BHA DXXC

'LYLVLRQ 6SpFLDOH GH &RQWU{@HN GHK\IGGHEBHY DWH\F L

DFWLYHPHQW |

j OD

OD /AWWHW RRWYWYULHN PV RHRQAKXS I KR

, QFLWDWLRQ HW 6DQFWLRQV

$[H VWUDWDPJILTXH -

'*61 VH VRQW DUWLFXOWpw HNWDBXWRXU >GHW

, QFLWDWLREGY HBEFRPSIHJQV

JRQFWLRQQDLUHY GH 3ROLFHRGW@\H OH
OD FRUUXSWLRQ

1£| 1RPV HW 3UpQRPV| *UDGH $FWHV SRVpV H Q F5ip & R R|SCHFQWHHW H W
1<$1.( 5pP\ 53| QWHUSHOODWLRQ G| XWXV S HGFHNI OV BIEMODWEIR QV HW G -+
VH ODLVVHU FRUURPBUH GX
%(66(1* $52*p ., | QWHUSHOODWLRQ G|- XKQWWXV S HGFHVI HO\L BIEMPDWNEIR QV HW G -
,%5%+,0 VH ODLVVHU FRUURPBUH GX
11f211$*$1* srohu g3 | QWHUSHOODWLRQ G;XrQ\MNKUBI—GH—WIp—I(V\LIEJlHW)DWVGRQV HW G-t
B\OYDLO VH ODLVVHU FRUURPBUH GX
252&. 7$0%( 33 | ' QWHUSHOODWLRQ G| XIQWMXY B HGFHNI HOW BIEW)OWWEIR QV HW G -
ODF -RKQ VH ODLVVHU FRUURPBUH GX
1-80( .,1%6/(q ,,, | QWHUSHOODWLRQ G| KIQWWKV S FGFHNI HON. BIEMPDOWWER QY HW G -
(%21*$/$ VH ODLVVHU FRUURPBUH GX
s $1* %DVLOH , HUSHOODWLRQ G| Xi)WWXW IS HGFHNI i\ BIHWXOWGE[RQV HW G - F
’ VH ODLVVHU FRUURPBUH GX
$.32 (OLDV %/QWHUSHOODWLRQ G| XKWWKV IS HGFHVI OV BIHW)XOWGE|R QV HW G -+
H ODLVVHU FRUURPBUH GX
1)21+8(1 +33 | 'QWHUSHOODWLRQ G| XKOMXY S HEFHVI HOL BIWXOWGEIR QV HW G -+
(66283 VH ODLVVHU FRUURPBUH GX
<$3 8+2851%48 +3. QWHUSHOODWLRQ G| XKWWK IS HGFHVI O BIHW)XOWGE|R QV HW G -+
VH ODLVVHU FRUURPBUH GX
1*,'( +HGULQH .. ,QWHUSHOODWLRQ G| XKWWKV IS HGFHVI HO\. EIHWXOWGE[R QV HW G -+
(321 " |VH ODLVVHU FRUURPBUH GX
, %UDYRXUH LQW pJULWp PRL YRImM G3H UHDWSIHFIY F W L R Q
6$'-2 -XOLHQQH GHOD GPpRQWRORJLH G X
)2.:$ 0,.(0 g3 | 3URIHVVLRQQDOLVPH 76BRRXGPHQ@HHWO WLVIQFWLRQ
&KULVWRSK OR\DOLVPH DX VHUYLFH
&21%&
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$[H VWUDWDPJILTXH

5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

6DQFWLRUMOLIPpHWHHQHYV VD

IRQFWLRQQDLUHY GH 3ROLFH FRXSDEO

1£

1RPV H
3UpQRP

*UDG

H J)DLWV FRPPLYV

GH OD GpFLVL

6DQFWLRQV HW 5

pIPUHQFH
RQ

,33

SDWURXLOOH LQGLYLGXHOOH
OH

,QGpOLFDWHVVH SRUWDQWELD 3R
It

REHHG REV LA D 0!

Wb SV 8O

3

OH PDUV

,QGpOLFDWHVVH SRUWDQWDID 3R/

Q)I-H.IS%\;VH j (9)? FRQVLG

pUDWLRQ Gl

233

HW FRPSRUWHPHQW GpVREOLJH

,QGpOLFDWHVVH SRUWDQWELD 3R/

%?é\ﬁl%mlbglj FRQVLG

PDL

bUDWLRQ G}

VH $

O%—Sg RFWREUH

OLFDWHVVH SRUWD QWD 3RV

BIE R 6RD FROVLG

pUDWLRQ Gl

*33

&RPSURPLVVLRQ SRUWDQW DW
SROLFH OH D X DR€W

H L%\%/J]ﬂEleC_PXFRQVLG

PbUDWLRQ Gt

,33

QVXERUGLQDWLRQ HW LQVROH

VHUYLFH FRXUDQW

,QGpOLFDWHVVH SRUWDQW BIWY

QFH HQYHUV XQ VXSp
VHL@QOWEL HBIXDEVHQFH

ULHXU
LQMXVWLIL

%

*3:

OH MDQYLHU

,QGpOLFDWHVVH SRUWDQWELD 3R\GHMpWMHG] ® D FRQEH B

GX

H QWA RQ B

,33

OH PDUV

,QGpOLFDWHVVH SRUWDQWDDWRA‘O—EI.E(QH;\/E j OGQ( FRQVLG

bUDWLRQ Gt}

(1

*33

GpOLFDWHVVH SRUWDQWDD i O
w ¢ WA D IR e
HW UHIXV GH SD\HU VHV GHWWI—\? E

FRQVLG
UH HW Q

pbUDWLRQ Gl
RYHPEUH

,33

,QGpOLFDWHVVH RX FRPSURPLYV

FRQVLGpUDWLRQ GH OD SROLFH

QW DWW
DQYLHU

AL

HLQWH j OD

23

9LRODWLRQ GH FRQVLJQHV GWH
FRQVLGpUDWLRQ GH OD SROLFH

GX

PHEWO UGDGV B Y D19 BRRIMDQ G R @/ W |

OH GpFHPEUH

,QGpOLFDWHVVH SRUWDQWDD&/RA‘Q/;L&F%H]_JGO)P FRQVLG

pbUDWLRQ Gl

*33

9LRODWLRQ GH FRQVLJQHV ®GWH
FRQVLGpUDWLRQ GH OD SROLFH

(968?9555%:38 I—(|)V VH SRU

WDQW DWW|

*33

&RPSURPLVVLRQ SRUWDQW DWWV
SROLFH

RORMH! I HP FROVLS

PbUDWLRQ Gt

23

,QGpOLFDWHVVH SBPWDWMWRD

/W HOLE) \& REOXL.TF B F/RGKA

H 1

,33

,QGPOLFDWHVVH SRUWD QW DD 9R}
MXLQ

5DGLDWLRQ GX WDE
1£ G X

DHDX G-DYD

233

MXLQ

,QGpOLFDWHVVH SRUWDQWDD&/RA‘Q/;L&F%H]_JGO)P FRQVLG

pUDWLRQ Gl

$ 9 pSVH O

&RPSURPLVVLRQ SRUWDQW DW
SROLFH i

BHOYWDHG OO BRQGKE

PHDWLRQ Gt

(15

2393

&RPSURPLVVLRQ SRUWDQW DWW
SROLFH

Hi0@WH j OD FRQVLG
1£ GX

DbUDWLRQ GF

*33

HW YLRODWLRQ GHV FRQVLJQH

,QGPOLFDWHVVH SRUW D QW DD S'/R\HHE@IVIHG] O® BRDYEE

I¢HSWMPEUH

PURQWLRQ Gt

36

*3;

FRXUDQW

,QGpOLFDWHVVH SRUWD QW DD S/RMDHEEPAW IY i ®HDQRR G ¥ LG

DUV LRQ G

*3[

,QGpOLFDWHVVH SRUWDQWDID 3R/
SDU YRO HQ FRDFWLRQ YHGWH
VXU VHV VXSpULHXUV

OADQFRQVLG

lg\/ngROpH

1£ G X '
Lty

pUDWLRQ Gl
HW YRLH

*3[

,QGpOLFDWHVVH RX FRPSURPLV
FRQVLGpUDWLRQ GH OD 3ROLFH

IERX9YB BW G X

Yh RRFORUIVRDQW D W W

HLQWH j OD

1$%$3

*3 3

,QGpOLFDWHVVH RX FRPSURPLV
FRQVLGpUDWLRQ GH OD 3ROLFH

1£ &$% 35 GX

Yh RRFORUIVRDQW D W W

HLQWH j OD

% 0 7

*3[

,QGpOLFDWHVVH HW FRPSURPL
FRQVLGpUDWLRQ GH OD 3ROLFH

1EHW$% 35 GX

5/0YRRFEBRUWRQ QW D WV

HLQWH | O

13

*3[

,QGpOLFDWHVVH HW FRPSURPL

FRQVLGpUDWLRQ GH OD 3ROLFH

1£ &$% 35 GX

5HAYRRF B RWRQ QW DW V]

HLQWH j OL
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

1RPV H

W

6DQFWLRQV HW §J

PIpPUHQFH

1£ 3UpQRPV*UDGH )DLWV FRPPLV GH OD GpELVLURG
,QGpPOLFDWHVVH SRUWDQWDDSB\RSpYRFDWLRQ
*x ! *
% % 3[HW DDEXDQGRQ GH SRVWH PP
.QGPOLFDWHVVH RX FRPSURPLVYL YIQFE DQW DWWHLQWH j OC
012 *3[|[FRQVLGPUDWLRQ GH OD 3ROLFH1 %H GHV XYVDJHUV
LQVROHQFH FRXUDQW
,QGPOLFDWHVVH SRUWDQW D8R
0 0 &33|SDU HQWUDYH j XQH SURFpGXGHT@Qb&Yﬂs}%’;gE@é\Iw%&H\R]EQUQHPHC
GpS{W MXLQ
,QGPOLFDWHVVH RX FRPSURPLVéD@RF QW DWWHLQWH j OD
(6 + *33FRQVLGPUDWLRQ GH OD 3RQUBH \g%%iXVFHOOpV HW YRO
GX DX DYULO
% 1 +3.| QGPOLFDWHVVH RX FRPSURPLV$ERQ \SRHAHWDQWGHWYE GRIWH j OD
'|FRQVLGpPUDWLRQ GH OD SROLFH1ERXI$POQW GX DYUYLO
% 5 - o L&RPSURPLVVLRQ SRUWDQW DB W3LYRFB W DRQFRQVLGPUDWLRQ Gt
SROLFH HW PDQTXHPHQW j OD MXERWGXLQDWLRQ KLpUDUFKLTXH
.QGPOLFDWHVVH RX FRPSURPLV|Y EERFS WDQW DWWHLQWH j OD
(+ 6 *3; |FRQVLGpUDWLRQ GH OD SROVFH &/ \?gﬁ UDFWLR|Q UpSpWpH
HITHWV PLV HQ FRQVLJQH DX SRV XUDQW
0 433 @RPSURPLVVLRQ SRUWDQW DBV WSHYQRFB W DRQFRQVLGPUDWLRQ Gl
SROLFH FRXUDQW HW 1£ G X
1+ s +34'QGPOLFDWHVVH SRUW D QW [D SRMHEEBIW i DHQRR Q LB LRQ G
MDQYLHU 1€ &$% 35 GX
. 33 |'QGPOLFDWHVVH SRUW D QW [D SR\HERRIW N i PH)QRR Q WLIAHUDHY LRQ G|
’ MDQYLHU 1€ &$% 35 GX
9LRODWLRQ GHY FRQVLJQHV
1 - &33,QGpOLFDWHVVH RX FRPsURPLV\?%%%%DBVQS\%QQWSMWVﬁ\l_/SW%VjLBS
FRQVLGPUDWLRQ GH OD 3ROLFH’
1pJOLIJHQFHYV JUDYHV HW UpSpWpHYV GDQV O-H[HUFLKH GH VHV
IRQFWLRQV SDUWLDOLWp RKHD
11 & &33 161 vHV IRQFWLRQV ,QGpOLFuDQW&l'%/Q/lHVﬁ(?Fﬁ'ﬁgyu%'ﬁ'f\y\?&e‘b SRUW
DWWHLQWH j OD FRQVLGpUDWLRQ GH OD 3ROLFH
1 g g3 QGPOLFDWHVVH RX FRPSURPLV|8HRD 5B UWD Q WDIW WHL.QW 16 j XTD
FRQVLGPUDWLRQ GH OD 3ROLFHG-XQ DQ
1 g3 | QGPOLFDWHVVH RX FRPSURPLV6bR Q FIRUMRIQWORW WK 1V Q WRIVILE D
FRQVLGPUDWLRQ GH OD 3ROKHH | SBIQ¥ERQGLQDWLRJ KLpUDUFKL
608 g4 QGPOLFDWHVVH RX FRPSURPLVHRD 5B UWD Q WDIRW WHHH QW 6 § XTD
FRQVLGPUDWLRQ GH OD 3ROLFHG-XQ DQ
9LRODWLRQ GHV FRQVLJQHYV
1% 233/,QGpOLFDWHVVH RX FRPsURPLV\?[’S%%%DBVF\E/@%QQWSMWVﬁ\l_/SU/%VjLBS
FRQVLGPUDWLRQ GH OD 3ROLFH H
,QGPOLFDWHVVH RX FRPSURPL V|V UW,RQW D W HjoD
3&3 233FRQVLGpUDWLRQ GH OD 3ROLFH$|E%?VS\}1|PV¥|Q pFKHb%\g
 QGpPOLFDWHVVH RX FRPSURPLVVLRQ SRUWDQW DWWHLQWH j OD
(10 - 23BFRQVLGPUDWLRQ GH OD 3RO LGHH $SEDU GYOR M Q QG H 4D HX[ YLV D
WUDQVLW
, |, QGPOLFDWHVVH RX FRPSURPLYV| u D W.W WH j OD
(5°'$ 239 LGP UDWLRO GH 0D mo e SERRAHPHRW 1B 6%
. ,QGPOLFDWHVVH RX FRPSURPL V]V D WM WH j OD
/ 233 FRQVLGPUDWLRQ GH OD 3ROLFH$ED%L?Y|SY%QUBVE9W Q' UIBRbQ%SV
QGPOLFDWHVVH RX FRPSURPLV|V DWW HjoD
$ %S 23?:RQVLGpUDWLRQ GH OD 3ROLFH @fﬁfﬁd%@ He%?&
01.cHlo 3 QGPOLFDWHVVH RX FRPSURPLV%pRQFSRMN\RIm\AD@WWNVQWQ{VjLBQ
l:—sRQVLGpUDWLRQ GH OD 3ROLFHSTHQNLWRRUVLRQ GH|[IRQGV
($ 0 53 | QGPOLFDWHVVH RX FRPSURPLV6bR Q FIRWMRIQWO QW WM ¥ Q WEIVILE D
FRQVLGPUDWLRQ GH OD 3ROLFHj SHQVLRQ
,QGPOLFDWHVVH RX FRPSURPLY| DWW HjoD
% 8 23 FRQVLGPUDWLRQ GH OD 3ROLFH SED%L?@@%F’% HFR/\'/:lEEHHb%R\gQVLJQ
&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

1£

1RPV HW
3UpQRP|V

*UDG

H )DLWV FRPPLV

g

6DQFWLRQV HW
GH OD GpFLVL

pIpUHQFH

23

,QGpOLFDWHVVH RX FRPSURPLYV,|

FRQVLGpUDWLRQ GH OD 3ROLFH.SD£

&1, HW FDUWHV GH VpMRXU

S ER LR

9%% SRS

(o

23

)DXWH FRQWUH O-KRQQHXU OH

IDEULFDWLRQ HW XWLOLVDWX RI®
O-eWDW ,QGPpOLFDWHVVH RQWHRPSHRFLRQLRQ SRUW

FRQVLGpUDWLRQ GH OD 3ROLFH

GHYRLU HW OD SURH
ISY-RVF B VALKRHOWMWD )Y UM

LWp SDU
X\ S HEY VR €
DQW DWWH L

* 1 3
pSVH

,33

$EDQGRQ GH SRVWH ,QGpOLFD
FROQVLGpUDWLRQ GH OD 3ROLFH

\§ b1 X/ R/ FHD SARLLRV D\QDAR 0 W
i SHQVLRQ

WHI Q@WH. R Q

+ $

,33

9LRODWLRQ GHV FRQVLJQHV LRQ
SRUWDQW DWWHLQWH j OD FRQ

NEH W D BIBW HOV- DI RQ FAH
VG- KEUD@ LRQ GH OD 3

PRHSQUVR FEL- XD
ROLFH

,33

1RQ UHVSHFW GHV FRQVLJQHYV
O-pYDVLRQ G-XQ JDUGpP j YXH H

&RPSURPLVVLRQ SRUWDQW DO\DWY

3ROLFH

QpJOLIJHQFH D\DQW

AR TR G

[IDYRULVp

pDUGDI—{NLRQ Gl

, 33

)DXWH FRQWUH O-KRQQHXUW D®

GH WLPEUH FDFKHWYV HW LIP3 If ®pbRYNVIFKORHHPW) W& Bl LI

IDYRULWLVPH GDQV O-H[HUFLFH

GH VHV IRQFWLRQV

VG FSDUW

|

B8RPSURPLVVLRQ SRUWDQW DGO\DV

ODQTXHPHQW DX[ FRQVLJQHV H

B3ROLFH SDU HIWRUVLRQ GH IRQ

N  QGpPOLFDWHVVHR
U$-ELILIW N H FHDQ MR G M LIG
GV j XQ JDUGP j YXH

[DUDHVLRQ G

JFRQVLGpUDWLRQ GH OD 3ROV KX

,QGpOLFDWHVVH RX FRPSURPLYV,|

WUDQVLW

VLRQ SRUWDQW DWW
HISEDDUL B IO R M Q IVQG-H B

HLQWH j OD
DX YLVD

$

pSVH 0| $

9

,QGPpOLFDWHVVH RX FRPSURPLV
FB®RVLGpUDWLRQ GH OD 3ROV R
WUDQVLW

DI T Rl

AR

0 9 GH

,QGPpOLFDWHVVH RX FRPSURPLV
FRQVLGpUDWLRQ GH OD 3ROLFH.
UHFHOHXUV HW YHQWH G-REMH

gE0xe L 9u
T

Pthgefvw }/j 5%5

9 %

,QGpOLFDWHVVH RX FRPSURPLYV,|
FRQVLGpUDWLRQ GH OD 3ROLFH

B b R @ FCRW MRIQ WD QW W
GURLWV j SHQVLRQ

MO WGRIVILA R

1 ("

,33

,QGpOLFDWHVVH RX FRPSURPLYV
FROQVLGpUDWLRQ GH OD 3ROLFH

Th{wERCLPAEN F WY

be¥H 1 ©P

GH

,QGpOLFDWHVVH RX FRPSURPLYV
FRQVLGpUDWLRQ GH OD 3ROHMH
GRFXPHQWV GH VHUYLFH

VLRQ SRUWDQW DWW
$ B p WHHPHROWL QG X H

HLQWH j OD
DGH/ SLqFH

33

5HWUDLW LQGX HW GHVWUXFW |
VHUYLFH ,QGpOLFDWHVVH RX N
OD FRQVLGpUDWLRQ GH OD 3RO

RQ GHV SLqQFHV HW g
REBUR Y HP ¥IQR\Q GHR U U
LFH

REXPHQWYV
W DWW H

, 33

,QGPOLFDWHVVH RX FRPSURPLY,
FRQVLGPUDWLRQ GH OD 3ROLFH
XVDJHUV GH OD 93

G SRR

(AR

$EDQGRQ GH VHUYLFH SDWUHRKX
UpWHQWLRQ DEXVLIV GHV GRXV
FRPSURPLVVLRQ SRUWDQW DOADW
BROLFH

LOOH QRQ SUHVFULMW
15k ¥ R FED WX WQ XD Q'Q Gf
HEO@®NHRQD FRQVLG

H UHWUDL!

X ISFHODW H R
bUDWLRQ Gt

(%

,QGPOLFDWHVVH RX FRPSURPLY
FRQVLGPUDWLRQ GH OD 3ROLFH

B b R @ FCRW MRIQ WD QW W
i SHQVLRQ

M\ QWGRIVILA R

13)

,QGpOLFDWHVVH RX FRPSURPLYV
FRQVLGpUDWLRQ GH OD 3ROLFH

B b K @ FSCRW MRDQQ WD QW W
i SHQVLRQ

MY QWEIVILA D

1)

$EDQGRQ GH SRVWH GH WUDYD
DWWHLQWH j OD FRQVLGpUD®H
IUDXGXOHXVH GH FDUEXUDQW

rsh B84 RE DY &R

G-XQ DQ

PROWPEY o

. 5)

3DWURXLOOH QRQ SUHVFULWH
DSSDUWHQDQW j XVDJHU ,Q%Gp
SRUWDQW DWWHLQWH j OD FRD]
GHV XVDJHUV GH OD YRLH SXEQ

UpWHQWLRQ LQGXH
BN AT

LTXH

5HYV SLqFHYV
VVLR

%%PEF H SDU
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

1RPV HW 6DQFWLRQV HW SpIlpUHQFH
*
1£ 3UpQRP U D G|H )DLWV FRPPLV GH ob GpFELVIRO
5 9 GH LQGPOLFDWHVVH RX FRPSURPLV|%pREFRUMIRQW DWWHLQWH j O
'PRQVLGpPUDWLRQ GH OD 3ROLFHj SHQVLRQ
' QGPOLFDWHVVH RX FRPSURPLVYLRQ SRUWDQW DWWHLOWH j OL
0 - 3 HGH P HQ[ J H
$ '" |[FRQVLGpPUDWLRQ GH OD 3ROLFH J
,QGPOLFDWHVVH RX FRPSURPLYV, D w.W WH j O
)
% & 3| R OvL G pUDWLRG GH 0D nor o SEBR WHPIRW ST B &R
,QGPOLFDWHVVH RX FRPSUBPLV|YL RUWDQW DWWHLQWH j O
2 % 3 |Qcrp Yo $WP | Q Q J
FRQVLGPUDWLRQ GH OD 3ROLFH
,QGPOLFDWHVVH RX FRPSURPLYV| D R WH j O
18 3 | ROVLGPUDWLRO GH 0D cnor e SEBRAHPIRW SH Y B 6%
17 3 |[9LRODWLRQ GH FRQVLIQHV .QGPPLRDIMVREG RXQARHE VB A QWL RR
'"'|SRUWDQW DWWHLQWH j OD FRQMLSHOQWVWIWRIRQ GH OD ROLFH
,QGPOLFDWHVVH RX FRPSURPLV|Y UWD D W.W WH j O
1 (s a [[QCR QPR WHY VI RX FRESUREL ICEBY WAL WY T B b
,QGPOLFDWHVVH RX FRPSURPLV|YLRQ SRUWROW DWWHLOWH j O
2 -0 3 P GH JU
( ""|FRQVLGpPUDWLRQ GH OD 3R0|_|:H\é Q
.QGPOLFDWHVVH RX FRPSURPLV|{LRQ SRUWDOW DWWHIQWH j O
300 3 P GH JU
’ FRQVLGPUDWLRQ GH OD 3ROLFH” Q
o 3 [QGPOLFDWHVVH RX FRPSURPL VbR Q FCRUMNRIQWO RW WKV Q WRIVILE G
? ’ FRQVLGPUDWLRQ GH OD 3ROLFHj SHQVLRQ
,QGPOLFDWHVVH RX FRPSURPLYVLRQ SRUWDQW DWWHLQWH j O
00 - *33 FRQVLGPUDWLRQ GH OD 3ROLFH $SEDUL VYW RHQMRQHEHULRGIGV j GH)
UHFHOHXUV HW YHQWH G-REMHWYV VDLVLYV
9LRODWLRQ GHV FRQVLJQHXVUHNY L) L%Gﬁg}—iw HﬁéVHQ.WII&/qu
0 * *3; 3|GHV ELHQV G-DXWUXL SHUFHSW "k%%\%v’ kPRI GTE 0 2% ?
GH ODLVVHU SDVVHU OHV XVDJHUV FOD IURQWLQqUH
1 v3. 3 QGPOLFDWHVVH RX FRPSURPLVEDRQ BWUR® GW W WEAHDMWE D@D
) ' "|FRQVLGpPUDWLRQ GH OD 3ROLFHGH OD OLVWH G-DSWLWXGH
,QGPOLFDWHVVH RX FRPSURPLVVLRQ SRUWDQW DWWHLQWH j O
FRQVLGPUDWLRQ GH OD 3ROLFH SDU H[W Uég}? GE I%T/QE?V i XQ
0, + * -
1% pSVH ° |[FbosLepw j o-pPLJUDWLRQR\Ul-pﬁ BWVLVR"bBU vgd"u H%°EH oD Fi
G-DXWUXL
1000 +3.|4QCGPOLFDWHVVH RX FRPSURPLV|pRQFRWMRIQWD QW WK Q WRIVIL@ C
| ' %:RQVLGpUDWLRQ GH OD 3ROLFH SPHQNLWVRRUVLRQ GH|IRQGYV
o . «3. 3 9LROHQFH HW YRLHV GH IDLWW QY XQ VY SRQWDEAH, GH Q; +{S
" |*pQpUDO
5210 x3. y QGPOLFDWHVVH RX FRPSUMPLV8pRQ FORAWMRIQWO QW W M I Q WERIVIL @& G
' [FRQVLGPUDWLRQ GH OD 3ROLFH||SPHIQNIVMRRUVLRQ GH|IRQGV
1|, QGPOLFDWHVVH RX FRPSUBPL V|V UWD D W.W WH j O
‘g
cCs % JFRQVLGpPUDWLRQ GH OD 3R0LFH$|E%(EVSVF3"FW'QWGH MBe®
' QGPOLFDWHVVH RX FRPSURPLV|YLRBQ SRUWDOW W‘Qﬁ&bgﬂﬁ' j %
R
( 00 *3; 3]/FRQVLGPUDWLRQ GH OD 3ROLFH 5} H UQL\Q%%GH Q VRS
] Qv
FDQGLGDW j O-pPLJUDWLRQ
,QGPOLFDWHVVH JUDYH HQ VHU|YLFH DEDQGRQ GH §RVWH
2 (o0 *3; 3JFRPSURPLVVLRQ SRUWDQW DOMWS$IE M H PHDQMR QW LIBJIUAMW LRQ G
3ROLFH
,QGPOLFDWHVVH RX FRPSU@PLV%B%%%U_WDBE/ D\gw’; @\%%J o
o~ XQt
% % / *3;|BRQVLGPUDWLRQ GH OD 3ROLFH Uy DQGJH up<REEU "l}— Q
GHPDQGH G-H[SOLFDWLRQV pFULWH
(1 x3. 3/ QGPOLFDWHVVH RX FRPSURPLV|SHRD 88 UWD Q WDIW HFHH QW 16 j X |
' IFRQVLGPUDWLRQ GH OD 3ROLFHG:-XQ DQ
(1% v3. [§LRODWLRQ GH FRQVLJIQHV Q@GP B WHDMEH VY HD R X FRHBIGW LY QR
° ' SRUWDQW DWWHLQWH j OD FRQM&A-XEUD®LRQ GH OD B3ROLFH
,QGPOLFDWHVVH RX FRPSURPLV|YL SRUWDQW %}W§”%
$ ' ( *3; |FRQVLGPUDWLRQ GH OD 3ROLFFB—|_\_§s° #%%% ('5(59((3”?/ \&/quxbo X WES
j XVDJH WD[L PLV HQ IRXUULqUH’
,QGPOLFDWHVVH RX FRPSURPLYV, D w.wW WH j O
.
5 1 3 |[QCROLFDWHVVH RX FRPSURPLICEBR WP W T B b
ODQTXHPHQW DX[ FRQVLJQHV HYLRODWLRQ GH FRQVIEJQHYV
21 *3; |,QGPOLFDWHVVH RX FRPSUMPPLV|[$ERQ \S\RUPHIWWWGIHWIW B GRIWH j O
FRQVLGPUDWLRQ GH OD 3ROLFH
,QGPOLFDWHVVH RX FRPSURPLV|Y UWD D W.W WH j O
0, ' * Q-
(% % |FRQVLGpPUDWLRQ GH OD 3ROLFH$|E%(E\FVF3_|F¥¥|QWGH MB&R
,QGPOLFDWHVVH RX FRPSURPLV|YELRQ SRUWROW DWWHLOWH j O
0 *3; P GH JU
' |FRQVLGpPUDWLRQ GH OD 3ROLFH\é Q
&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

&+$3,75(

/(6 0,1,67E5(6 (1 &+$5*( '(6 6(&7(856
'( /-e&2120,( '(6 ),1$1&(6
(7 '(6 ,1)5$6758&785(6

,O VHUD IDLW pWDW VXFFH\WWLEHFHQW L&KM UIDS
GH OD 3URGXFWLRQ GH O-LPSRUMDWHRQVHWYGE R HO/
GHV OLQLVWQUHV HQ FKDUJH @ I @DFHHEHW UEG B
6HFWLRQ HW GHV OLQLVWQUHV HHFWDRQH GHV

N d/keiX > ~ D/E/*d 2~ E , Z' > WZKDW&K/KEW/ KE>[d
> [/~dZ/ hd/KE ~ [ E~ d ™ Zs/ 7

,O IDXW GLVWLQJXHU OHV OLQLVWQqWHV FFHX[FKD
FKDUJH GH O-LPSRUWDWLRQ RXYGHWHW GLVWULEXYV

‘iX > e« D]Jv]*S8 E+ v Z EP 0 % @}epu@AJv » ¢« ] v

6RXV FHWWH UXEULTXH V H UGIWWRPUHVQWKALOY DD W P
GHV )RUrWV HW GH OD )DXQH 0,1)20 -, @GIX 0 MWQILLVHW ke
'PYHORSSHPHQW 7HFKQRORJLTXH 0,1,0,V73rPKHYLQ
HW GHV ,QGXVWULHV $QLPDOHV OB} HMWGOIN OF
0,1728/

/H OLQLVWQUH GH O-(DX HW GHVW-@WH GH 1© - HI U Y
HW GX 'pYHORSSHPHQW 5XUDO MUNH GL UQ CRHXW \S I
G-DFWLYLWpV j OD &21%&

X >+ &]A]8 s p D/E&KS&

/-DUUrWp Qf 0,17285 6* GX  VBI®WHEBUGIX
0,1728/ XQH &HOOXOH GH /XWWHRARQWEH ODQ@aQ
HOOH D PHQp GHV DFWLY LW PAWTOLW G BIOTGXYHAQ & HG ® \R
DXFXQH 6DQFWLRQ Q-D\DQW pWp HQUHILVWUpH

&21%&
&200,66,21 1s
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

$[H VWUDWPILTXH = 3UpYHQWLRQ
EHU YLEHYpVXOW
1£ 2EMHFW|L| SFWLYLWpV ILHX R o e RE 1 d x \gv\%\(/HUYDWLRQv
268&
$FFURVWUI-2UJD VDDFVQ B%LxSﬁKGGX <o |&18& ox fgﬁ\é’x?liw%v
G-LQWHuwg@S/ QGDI-L? u)lpjvﬁé% 0,1)2) RIQ
ol e o) N ©H (U X|5ee &HQWUHFRPEX®LTKpHV
&/&8& GDQV [JDWW&RUD O (VW
ILWWRUDO
eODERUDW-RQ HW
VLIQDWXUH GpFOD[UDWLRQV
GPpFODUDWL H GH ::\JH35V\C\L”¥Q{\9% QHOOHYV
5H QIR UF H U| ORIOMVQIHQ \ﬁw% 55D UW HIS %B@J IHEHQW |
GHV DJHQWG -GXQJIDJHPH >PF$R€W QR o (FUW?EL;%%%Q\&HDHV
0.1)2) SURELWp Sb GX 6XG |HW GX +D lvf PHV
DIHQWYV GX o W \ROJ THQWV G X
GpQv op |RE 0,1)2)
1JR\OD OLQWRP
5EHQIRUFHU O LQWpJULWp
GHV 5HVSRQVDEOHYV
GHV )RUrWY6LJQDWXUH GHV 3DRWHYV
FRPPXQDXW®LQMWpJULWp 3, sSDU
SUH VW D W D|IOLHW 5GNE ROVDEOH V| GHV éD \'1'I;(JLQI—I|D\>AA)/(L;(|_(|QI—?HV
WUDYDX[ |)RUrwvV =RQH GH /HV *.& HW 3, VLIQDY, o
G-LQYHQWDERPRXQD X W DIRABD $VVRF L D|\WQRQM d UpVXOWDW
IRUHVWLHUSUHVWDWD|OLQWERY$SREW QRGHV )& GDQY20 W %‘@VHUPpCLDLUH "
SDUWHQDLUMYDD X[ G|ERMMQWIDLUHYV  |]RQH GH|)RUrwv WoW 1LQDO pWE
O-H[SORLW|DRURDWGHNW|EpILRQV|GX 6XG |1JR\OD &RPPXQEé%{LﬁH LW onvy
YRUTWV SDUWHQDL UHW GH O} (VW OLQWRP |HV HQIDIHPHEWY SULVY
FRPPXQDXWDH[BORLWPWLRQ GHV )& SoU OHY So LW LHY
Y& HW HW WUDQVS$RUWHXUN GHYV
WUDQVSRUVERXVW[SORLWpV
FDPLRQV [GHV ERLV
H[SORLWp
%DUULqUHV GH
FRQWU{QH
IRUHVWLHU GX
0,1)2)
=RQH GH UHVSRQVYDEOHV
'LIIXVLRQ S&JR\OD S:FYP)XRU wv
'RQQHU GHVDYIFEIEH{H\GH%PP% QO XWORLMWH V GHV
V  SUHVWOXPR RNV
UHFRXUV D LWLSRAVILAH] (Y,R D 1RQ
GHV SUDWLDXNWBHH YV, \;\;# $€@WQR\GHVWUEWWUWV"R P TKpHV
@-(ﬁ HwW|G-LoYHwDvwhy %R T HWE Ry P
FRUUXSW"R\ngOUpHSFKRRXQJ\P%qv WLHUV |IRUHVWLBUN FKpM
PHQDQW|] SDUWHQPLUHV GH
<DRXQGJ O-H[SORLWDWLRQ
GHV )& Hw
WUDQVSRUWHXUV
GHV ERLY
H[SORLWpV
&21$8&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

$[H VWUDWPILTXH - eGXFDWLRQ
5p PIEY, I
1£| 2EMHFEWLIV $HWLYLWpV /LH 3PULRGH 3 | HFRQFWURGV
9XOJDUL\9NOIIDHU\LV[)WLRQ G X %DUULqQUHV GH FRQWU{OH
IJXLGHV |HXLGH GH »—LE(@/H Lirioo IRUHVWLHU GX 0,1)2)
OHWWUHSUREH GX UHVSRQVDEOHV Glg-h \gv
FLUFXODGUHARQW U § ouy| FRPPXQDXWDLY oolun sx
GHVWLQPWYHVWLH HWSUHVWDWDLUI— % %
VHQVLE L O HWHAUHHWA L Lﬁ’ % (v |G LRYHQWDLUK O/?a 'UV\QVL @WUEQ TXpHV
LQIRUPHlIDEDVI‘@%HV UV PHODOW SPYWHQDLUHK pH H
DFWHXUMVSGRFWLFHV g/éf'g b-H[SORLWDW G%L{}Fg‘w
VHEWHX|W -RSpUDWLRD WUDQVSRUWHXUV GHV ER|LV
IRUHVWILABQWU{OH H[SORLWpV
3RVWHV IRUHVWLHUV
‘pOpPJIDWLRQV
'‘PSDUWHPHQWPOHV HW
>’<?/FDLJVIE|/3JOHV -RQH GH JIR\0D SPILRQDOHV GHV JRUrwv
0.12) | Fhxvirg h _Q %DUULqQUHV GH FRQWU{O K
’ IRUHVWLHU Gx 0,1
GPQRQFH@LgéV LEX\@% égDXFK Qé\g\é?Hv SHVSRQVDEOHYV G )SsF ﬁi
2o g E%QBVR%%W@[;VWFRPPXQDXWDL;wvgu B¥xallrxphv
S LU XS I UV GX RxwLHUY PHQDQw| FUHYWDWDLUH SRV BYRY x [
GROW L)V %/)%&W <DRXQG E.-LQYHQWDLUHV IRUHVW[HUV
S LEwLpL P SDUWHQDLUHM GH
O-H[SORLWDWLRQ GHV )&| HW
WUDQVSRUWHXUV GHV ER|LV
H[SORLWpV
&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

$[H VWUDWPpPJILTXH

~ &RQGLWLRQV
1£| 2EMHFWLI SFWLYLW HUYLEN
dv /LHéGRQFl_PLElgrEé'@HXOWDWV REWHQXV 2EVHUY
5HQGUH &RQPV\)/(ULDEV;(LNQLQRZ; 320HW 'LUHFWLRQ GH OD
GLVSRQLE§F#U Rle k0 3URPRWLR[Q HW GH OD |3URMHW |[LQDQFp
DFFHVVLE %hc Lo ihdo | 7UDQVIRURBG/GREXPHQWSEX SRHM O H
ODUFKp L [{ﬁmo-%ﬁ/ GHV 3URGX0QW&pODERUp|)RQGV FRPPXQ
OH ERLV & oy srly JRUHVWLHUV '37 )&
OpJDOH 0,% GX 0,1)2)
2EWHQWLRO G-X0
ILQDQFHPHPW DXSuUdV
GX )6') SRXNU OHV
LQYHVWLIDWLRQV HW
$JUDQGLL 0.,55
FKDPS GHlpJRFLDWLFQGHV eTXLSHPHQW GH OD
ILQDQFHF FH\(?';E;NV D)SGUg¥ &HOOXOH H%RP(;F:ELOLHUV
DFWLYLW y S HAH %W@S\Eu )67) )& HW RUGLQDWHAYYIRY sl
&HOOXOH)I%XUr el Hw dx )&
GHVIRQG 8QH OLJQH [6H FupcUw
EXGJIHW c S bR PRQ D& GLVSRQLEO|H DX )&
SRXU XQ SURMHW GH
&ROOHFWH|G-$QDO\H HW
GH 7TUDLWHPHQW GH
GPQRQFLDWLRQV
2UJDQLVH Egﬁ XWLRQEHV _ '"HX[ LQWHUYHQWLRQV|GH
LQWHUYH \fv| Lﬁ TR edw qrOpIDWLROPVROXWLRQROFRQIOLW HW
GDQV OD L owu |SPILRQDOMGH VHQVLELQER DR E bV
GHV FROQI LFWHXUV DFEWHXUV
2UJDQLVDWLRQ GH
eWXGLHU|OBQFRQWUHV G-pRKDQJH
SRVVLELQHQW GHX@HV|PHPEUHV GHV
ORQJIXH YpRUREGW , .
G-H[SORLWBWRR@DXW|[DLUHV| HW OH [6RXV 'LUH éR/gVB LgH\\;NGU.)‘FWWJWGUH
SRXU UpG|6RXW GDUHFHWHXU |GHV JRUIWY | oo oWy N Bl
YXOQpUDRRBEWY GHV|1JR\OMSREW |FRPPXQDX| " v iop oo o ok
)& IDFH DM{RPPXQDXW|/DLQM\RGRY  |0,1)2) - 6|1 OQUBRUVHQWLRQ D
LPSRUWDIQWW G-pWXGLHU OH PHPEUHV d QJH% 9 Sl v pRRI Wt GDQV
UHWD UGV SYRE®IAMD W 0D GXUpH |FRPPXQD XMW ﬂ% \éDXWDDLH-IHR/DGUH oh o st
0D SODQIE FDSARQVIWLRQ|G-XQH !
GHV DFW )& WiV SURSRVLWULRQ
IRUHVWLJGHYQH VROXWLRQ
XUJHQWH D|SSURS|ULpH
&21%&

&200,66,21

1s7,218/

( $17, &55837,2

1



5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

$[H VWUDWPJILTXH - ,QFLWDWLRQV
1£| 2EMHFWLI SEWLYLWpV Hu%ﬁgxwxowowv REWHQXV| 2EVHUYL
QFHU'gP
HQWLWpV MXULGLTXHV
UHG\QDPLVpHV UHSULVH GH
OD YLH DVVRFLDWLYH §DU
2UJDQLVDWLRQ|GHV HQWLWpV WHQXH GHV
VPDQFHYV UpXQLRQV GH EXUHDX HW
G-LGHQWL|ILFDWLRQ HW'pOpJDWLRIQMQH DVVHPEQpPH H[WUD|RUG
5HG\QDPL® HLQO BV H=@BW [?FW DSRDgLRQDOHV*I-&NO$' SDu
)& LQDFWEDKY HWG HLIR\O 'SDUWHPHeWw Wy V 6R&B(9DULW
SHX SUR G ® FINDLDYFHAL MOV W R &KHI GH 3R|\W&HV )BIPPHV 5 FX%JPDP(%I—?\}' XpHV
SURSRVLWLRQ dHV &R QW U{O H VOMRRIH (MV L DGR
DSSURFKH|V GH UHQRXYHOOHPHQW GX
VROXWLRQV EXUHDX HW | *,&
$30, 62/,'$5,|7(
HW pODERUDWLRQ GHYV,
UDSSRUWV DQQXHOV
"GHQWLILHU OHV 6ROXWLRQV $URSRVpH
REVWDFCHéG el 'pOpIDWLRIBRXU SUREDQGPHV
HW HQ SL%a Yg CROH GpSDUWHPHQUUDQHVDWLRQQHOV dH FREW
GHV VROX E@M@gEW DROH IV GH 3R&/AWEYHIW LV Y HRG QW LQLWLDO
YXH GH IDY oL RA 00 |SRQWULOH|pOHYp HW O | REBROELNKD H V
XQH H[SO 'Ox% SR% v ye SDUWHOQDLUMNFHKWLTXH j|UpDOLVHU OHV
OpJDOH H HQFDGUHXPSUHVFULSWLRQV GX 30PQ
SURILWDEOH 6LPSOH GH *HVWLRQ
QDO\VH GHY WHIWHV
’GHQWL'@E;%F& v (XYHU o 'LUHFWLRQ G
VRXUFHYV o ! HYHQXV GH 01
UpPXQpuUpW % le\J/D} <tgquW DRy TWV pC % GHMRQLQpV DX
SURSUHYV §5’<7L \'?)5 UpJLRQDOFIS% \%hRQQHDFHRP/P)GQ'lLTXpHV
QLWL GpSDUWHPH
PHPEUHV e ]{%%\M P erppxOHY | LWp MXULGLTXH
O-HQWLW @Fﬁ‘; %T&
EpQpILFH\
6 HQV LE L O|LARDXW [RHQVG X
3URPRXYRIHUVRQQHBHUYLEHY GpFRUDNLF;:?SQ
0-LOWpJUoW®wwIopewp HW &188& '$* OHWWUH&/
FRPSpWHl@BH QWL ILFoWer S EHY IpOLFLWDWL E\%QLTXDHV
DJHQWYV S|)REH
&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

$[H VWUDWPpPJILTXH

-

6DQFWLRQV

6HUYL{ owp
1£ 2EMHFWLI SFWLYLWpV L ey p(;b[\)'FR?E 5 VV¥¥VHUYEWLRQV
&ROOHFWHU HW
DQDO\WHU OHV .
0% HOD |&HOOXDH GH
GpQRQFLOWQERYLVWU (%g) B GX WKW W H (& R QUOUIR QF LRQV
G-DFWHV HWSGHpPFLD 3
L YHUEDOH V KL WE Y,
SUDWLTXHBHKWHVLQHQ Ywilro | &RUUX $WORE ILY WU \}3 XpHV
FRUUXSW || .5 GRO@AL QW g a 5% 0. 1)b
VHEFWHXU |GHV IRUrWY P 1) p)
HW GH OD|IDXQH
GPORQARLDWLRQV
PWDLHQW MXJpHV
3UpSDUDWLRQ SHUWLQH[QWHYV HW
(QTXrWHU H*%F v%/ RRsSHVR oy dx /&HOOX?&H(EQ\Q LR PpULWDQjVDSVHL\éQV
©pQRQF L DWLEROY OHir iyt Gy M QWD W U VRV wiLo SRR YR 0 1“5y
SOXV SHUW Lﬁbek’\é LI§ GHYV grRUUXSWERSWPHY IDLw 0 REMHW
UDSSRUW G-LQYHVWLJIJDWLRQV
IDXWH GH PR\HQV
ILODQFLHuUV
6XVSHQVLRQ GHV
DFWLYLWpPV GH )&
{OH IBNVIRUrW :2866( 1(
I(SRDUQr'\:NV\\I/LRC'ﬁ%gg&%ﬂfHQ:\/R‘PFP—WYQDXWDLUHV 2866 (
FRPPXQDXWE LYY SHFWHWDO]RQ%§M5%NSHFW|5§% 1RQ
LPSOLTXpHVP HQVADWER @ - ( *pQpuUDlOH?? FRPPXQLTXpHV
GHY SUDWRIHYW L alurh GpOvooHw G H (.1
Coo JDOHb U W v 1JR\OD OLQWRP 0%20%28
P FRPPXQDXWMDLIBIWW L|FXOLH U 1.$'$
3.$%2
* & 35$78
$QDO\VH GHV DIJHQWV|GX
UpVXOWD WV . , @
6DQFWLRQGHWOHVWLIDWLRQV p%EJR%D C%VHV
DJHQWV LPSBQDXpW HYpDKRQ GX VRG BEL |\ 1 UW LV VHRHQ W V
GDQV GHV| 50mW LI WH EGVOG HV W EROW U %VSHQVL RIORPENQLTXpHYV
LOOpIJDOHWRUUXSWLRQ HW S UHV H@@Hv
G-H[SORLWDWLRQ ) YWN¥%HovLROV GH
LOOpJDOH IRQFWLRQV

/ID SULQFLSDOH GLIILFXOWp UWQVFR®H OXMW DK F
FRUUXSWLRQ PHQpPHV HQ
GHV PLVVLRQV G-LQYHVWLJDWRRO®WXSAXLR/@ DX [HS3 pH

O-DQDO\VH GH

VHXOHPHQW

DQ YW h @D DB V M U I VIR

GpQRQFLDWWR QWX H QRN BLH/WNNILPGH

RQW IDLW O-:RE NK®R® QY HD\KW RO

'DQV O-RSWLTXH G-pOHYHU FB3UWDIXG HEGWU G SIRQLY k
IXWWH &RQWUH OD &RUUXSWLRQ D GBNMW R 8D VG
)DXQH DYHF SRXU UpVXOWD VWG K QHQIXQUPHHRHDIWE R §

GH OD & HOOXOH SDU OH )RQGV 6SEPIWDDLOW HpU
&HOOXOH HQYLVDJH GH UHFKHUPKIQW GRXW pBW Y

WDX[ DX PRLQV |

PWDQW HQWHH SIEXWI RHHXD VB C

VXU OD EDVH GHV SUHXYHV DITSRUIRDPHY G HOPCH XX H V
YR€EWH GH OD OXWWH FRQWUH OD FRUUXSWLRQ

66,21 1$7,21
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5DSSRUW VXU O-pWDW GH OD GRDWWUHBRAXROMWQ@H OD FRUUX!
X > &]A]& + u D/ED/ d

/IHV DFWLYLWpV PHQpHYV DX FRXUV QMW @ DW DRXO
DXWRXU GH OD 3UpYHQWLRQ GHVO®®FMODLWRRIOR/Q G|

$[H VWUDWPJILTXH SUPpYHQWLRQ -

,O V-DJLVVDLW GHV DFWLYDLQWES/D ¥ HQFE WH W DDy
FRQQDLVVDQFH GH OD UpJOHBHYWDRWHR QH Wp GLHAV D
(IWUDFWLYHV DLQVL TXH VRQ DSSOLFDWLRQ

6HUYLFHYV

AP B
1£| 2EMHFWLI $FWLYLWPV /|$flg H X LBEHXOWDWYV REWHQXV 2EVHU?
HQ *XYU[H

9X0JDULVDOWLRQ [GHV
DFWLYLWpY GH Op &/&&
i WUDYHUV|XRXW [0BIQYLHU ©,1,675¢(
SXEOLFDW| W@ GO WRARBHUH &/&&
)DLUH FRORPUQYD® |QDWLRQDO &(/&20
DX[ XVDJRUWFKQRSIROH @
O-H[LVWH®¥ K AW 0l
IRQFWLR@QPDWWRQ[HW
GH OD & imggv:LURxQEcﬂF;?(g !\/_Ez VLU ©.1.675( S5XEULTXH &/&&
: v UH2 gg GLVSRQLEJHRXU OH VLWH
LQWHUQHW| BRPPXQLTXpHV

$FWLYLWpV GH OD
&/&& GLVSRQLEOHV
GDQV OH QKPRQR GH
7THFKQRSRAWRPPXQLTXpHV
TXDWULgPH WULPHJWUH

oH viwH LpwHugHRT ERE

0,10,'7 GpG|LpH j &(71&20 1550, 7
OD &/&&
0,1,675( |/H UHFXHL® GH WRXWHYV

eODERUDW|LRQ G {XxQ &1&& OHV SURFpGXUHV H

JXLGH GH @-XVDJHU GX '$- FRXUV GDQ)V OHV
5pGXLUH QHO,'7 ‘0 VHFWHXUV [GHV OLQHV
RSSRUW XFROWMQD QW WRXWHV OHV '* ,QGXVWULH 1RUPH
GH FRUUPSSMRERQXUHV TXL|-DQYLHU ', HW 4XDOLWSRBWRSUWPW p
OLpPHV j |UpJLVVHQW OHV |['pFHPHUH'"73, ,QGXVWULHOOGDBYWHU HQ
O-LIQRU|D/GIFWGEB KUV |OLQHYV "4 YDOLGp SDU WRXWHV OHV
WH[WHV [SQEXOMWULHY 1RYPHV %1&$0 |VWUXFWXUHV
XVDJHUYHW 4XDOLWp &,*0 FRQFHUQpPHV GX

3URSULpWQ( &$(0, 0,10,'7 HW OH

LQGXVWULHOOH 'POpPIDW|RQM35$

5pJLRQDODEBIS$

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

$[H 6WUDWpPEGRKRBWLRQ

/IHV DFWLYLWpV GDQV FHW ®HHODHQWFRWVD WW LG -
DFWHXUV GX 6HFWHXU DILQ TX:-LOV V-RSSRVHQW j

6HUYLFHV
i V
1£| 2EMHFWLI $FEWLYLWpV WHX){P\}J@EGQQLQ/V}/_'DWV REWHQXV|
HQ +XYUH
OLVH j
GLVSRVLUWLROQ VXU 7H[WHV UpJLVVDQW OH
OH VLWH LOWH{UQBWL U 0,1,675(|[VHFWHXU GHV OLQHV H
GX 0.10 1 , FHPEUH&/&& GH O-,QGXV®FULHRQ | D
GHV‘WH’[WHVT f '$ - GLVSRQLEQH® $XU PMHQ
UpILVVHOW OH &(/&20 |VLWH LQWHUQHW GX
VHFWHXU 0.10,'7

,QIRUPHU OH

XVDIJHUYGHYV 0,1,675(

ORLV HW WH[WHV 888

HQ YLJIXHXU -

GDQV OH VHFWHXU 0

GHV OLQEOMEBRUDWLRQ '

L,QGXVWIA KR UHEXHLO DOYLHU 2 7H[WHV UpJLVVDQW OH
SK\VLTXH GHV |, EUH,,’73 VHFWHXU GBFVOLQHW pH
WH[WHV [upaLvyB W e GH O-,QGX\MWQLH
oOHl\(; !D7FWLYLWpV G X %1850 FROOHFWpYV

T &,*0
&$(0,
'pOpPIJDWLRQV
UpJLRQODOHV
$[H VWUDWDPILTXH - &RQGLWLRQV

2EVHUYI

W
FWXDOLVH
HQFH

/IHV DFWLYLWpPpV RQW FRQVLVWHW GRWHQGXN WU
PR\HQV DSSURSULpV SRXU PHQHWUGHYDLBR WU R B Y

&200,66,21 1s

6HUYLFHV FRQFHUQpPV
1£ 2EMHFWLI SEWLYLWpV /LHRX DFVBHNURBIHSPVXOWDWV|REWHQXV
+XYUH

TRXWHV OHV 'LUHFWLRQV

$PpQDJIHU HU WWRXWHYV 0,1,675( IVVHFKQLTXHV AW WRXWH\

EDGUH GH OV{7| PXYIY%SHJX W WH 2£7$7 IpOpJDWLRQV bpJLRQDOH

GpFHQW GXH GX pSDUWHPHQWIDOHY VRQV

HW GH P|D I-B l&% L_ I%YLHU ¥ GRWpHV G-pTHYLSHPHQWYV

- 6HUYLEHIN pFHPEUH'7$I;‘XVOHV PDWpULHOV GH WUDYDLO
HWWUH |H

+XYUH OH$(%NI\;V(;JVI;/ED>3:1$S(;\;JH\:DHX(£V};L\3VpV "LUHFWHXUMMKWHY OHV JULPHV SUp

DYDQWD/ /) hHOV 'pOpIXpV | HW OHV TXRWHV SDUWV \

SUpYXV { L}Jé &va SpJLRQDX|[ SD\pHV DX[ SHUVRQQHOV
DFWHXUV

&21%$&

7.218/( $17, &55837
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

$[H VWUDWPpPJILTXH

6DQFWLRQV

(Q YXH GH O-DVVDLQLVVHPHQWRQ@XDVSHRWW XU/ XC
DXWUHVY DXWHXUV G-DFWHVWLR @ FKBEHYWXS WANRXQGH WHV

, UVRQQH)FR)QFWLR% ,
1€ 7&;?5\“‘@3 WUHSULV W RE WH X Dl\g))iuwl_'l_'G%&(?FWLR@E%VQHFSVTR%%VHUYDWLRQV
Q FoXVHG.DFwlYLWR
6XVSHOVIRO GH
IRQFWLROV SRXU
'‘pOLYUDQKBH SpULRGH GH
HI GH VHUYLEH
‘LUHFW] % Ao xvDaH[WURQY PHLV QRY
GHV OchLngDGOHHV( WUD[XDX[ DFWH 'pELVLRQ IRQ FRPPXQETXpHYV
P DGPLQLVWDWLO,1

0,'7 6* 'S

*
oLQLVWUH
‘pOpIDWLRQ $FWH GX 'pOpJIXp
5pJLRQD X $SSRVLWILRQ GH DWWDTXp HQ MXVWLFI
ILWWRU gg%vpgvj%g?GCQJ.H“”[gﬁi%%&gvd)w&m@ow SRWJ( DY U ORQVIUHXU 7 0
%ULIDQH 3 Rt DOV GHV DFWILYLWHYP O YiHovH chv
1DWLRQDQH PLOpUD GRYWRULYDMYRE | D LQWpUrWV| GH O-eWDW
GHV $FWLYLwWpvV P UpJXODUIlVDWLRIQ HQ MXVWLFH SDU OD
oLQLqUHV '
%18$0

X >+ &JA]&+ u D/E W/

/IHV DFWLYLWpV PHQpHYV DX FRXUWHGHRQ VD @QMHL |
DXWRXU GH WURLYV D[HV~=

OD 3UpYHQWLRQ-
O-,QFLWDWLRQ HW OHV 6DQFWLRQV

EW B R AN H U G

HOV GHV

QWUDX[ VR
_|
EH GH OD O)»
RUUXSWLRC

HOV GHV
RQFHQWUp)
QpV GH

EFH GH OD O >
RUUXSWLRG

HOV GHV

dl
FH GH OD OX
RUUXSWLRC

$[}4 VWUDWPJILTXH - 3UpYHQWLRQ
1£ 2EMHFW|LIV SFWLYLWpV /LHX 3pULRGH  osHWY R
eYDOXDWLRQ GX 3.9
, /HV SHUVRQQ
GHQVLELCLgE%ﬁ%gieQ{Zgax;fgﬁ ,:f* VHUYLFHV FH
GHV VHUYLFEHY SV LEL 0 vioriou g 0o © D (386 LPSUPJQpPV G
FHQWUD X| , O-LPSRUWDQ
OXWWH FRQWUH OD 69 FROWUH OD H
FRUUXSWLRRQ 3%, +
"5(3,% GHV| GL[
5pJLRQV
BHQVLELJLEIYWORQWLRQ GX &'(1
GHV VHUY[LARQFWLRQQHPHQW GHYV &'(12 é:ﬁfﬁﬁ:&?%
GPFRQFHQWAHWYHWHY | 6DOOH |[GH DX &'30 VRQM/LPSUpJ
RUJDQLVAHSHW@XIVEL O LN B RQ P W& BHYD 62'(3% OiPSRUWD%
W XW HO OHV GIXWEWDMRGRWYH OD 0,°(3(&80 | C Lo\ o0
G-eOHYDJH FRUUXSWLRQ $.:$
/28%8(5(
28'(1
6HQVLELJLVDWLROQ
GHV &HQWUHeX DOXDWLRQ GX
IDWLRQDX[ GRQFWLRQPHPHQW £1)=9+ QBC?T%‘Z%S
JRUPDWLRQ GHV &HQWUIEBBOOH|GH [n(ODJRXD LP;JJQ v G
=RRWHFKQLTOHQV LEL O | VFIRW L RUH QR b1 V JRXPED O O-LPgRU&DQ
9pWpuULQOLUEB® BWWWH FRQWUH OD FROWUH 0D F
+DOLHXWLTXHRUUXSWLIRQ
&1)=9+
&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

$[H VWUDWPILTXH - ,QFLWDWLRQ
6HUYLFHY 5pVXOW[DWV
1£ 2EMHFWLIV FWLYLWpV LHX R
$ P / &rROFPRUPRSIEWHOAY
/HWWUH GH
$PPOLRUDSMR@®RRQUGBH|HW | WDWLRQV Gx
OD SHUIR|pRDQ@KHD W LROQ ERXD $SREW '5(3,(5@?('-?35 5 x
GHV 6HUYVHMYLFHV '5(3.8 1RUG
$[H VWUDWPJILTXH - 6DQFWLRQV
3HUVR[QQHV
DWXUH GH ‘DWH GH
1§ HUYLFRLVHV FWLR FWLRQV VHUYDWLRQV
6HU HRQ (%Q-LQIUDFWLISBQ PVVboFwWL SD v Q
FD X V[H
3URSRVLWLRQV j OD
3URSRVLWLRQV j OD | KLpUDUFK|LH
eFROH GJH PUDUFKLH 1IRPLQDWLRQ G -XQ
IRUPDWLRQ ,LUHFW*Z%%’QXDUVZLHg D BPHOW GH OD WRWRBILWH V[HUYLFH
JRRWH F K QL T$ A CEROMGHV SULT H%ULPHV D X [ DGPLQLVWUDWLI HW
HW YpwauLQDLD® HQVHLJQD%&H JQDQWV ILQDQFLHp HQ
GH -DNLPL PSODFHPHQW GX | UHPSODFHPHQW GH
"LUHFWHXU FHOXL DEYHQW GH VF
SRVWH
3URSRVLWLRQV j OD
KLpUDUFKLH
pODERUDWLR|Q GHV FDKLHUV
GH FKDUJHV FlODLUV HW SUpFLV
VXU OD JHVWLRQ GHV|IRQGV
$00pJIDW[LRW GHV VRXUFHV GH
X GPpWRXUQNPHQWFDWLRE
ODDV"VE"D':V’H ODLUH |GHV VXE mwmaQwowmqusthFHwif{\/@%&;gLTx Hy
: GHVWLQHHHMDKLRQ &2*(6 Spu ph¥ P
UHSRV ELRGRRUIXMPY JGPLQLVWUDWLYHV
LPSOLFDWLRQ GHV VHUYLFHV
WHFKQLTXHV |GX 0,1(3[,$
VXU O-pYDOXDWLRQ
TXRWLGLHQQM GHV DFWLYLWpV
PHQpPHV VXU dH WHUUDLQ
X >+ 3]A]8 ¢« pu D/EdKh>
[-DUUrWp Qf 0,17285 6* GX VBIS WHER R UGIX

0,1728/ XQH &HOOXOH GH /I XWWH &RQWUH OD &RUU

$X FRXUV GH 0-DQQ

pH

F HWLW HWEpH/ O DXXLO H HOD ¢

TXDWUH D[HV VWUDWPJLTXHV IGRQ OQRX\\W QW F8N &, 61 Q

&200,66,21
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$[H VWUDWPpPJILTXH

5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

-

3UpYHQWLRQ

1£| 2EMHEWLI SFWLYLWpV flrx8HY L@ ézv O VHUYDWLRQV
XERQ ) Qlx
3UpYHQLY OHV 'POpIDWLR PpitsfzﬁbRQ
DEWHYV GH 5pJLRQDOH VhY GooDLY GH
PRQQD\DJBWXOJDULVP@LRONZREWH 'pSDUWHP H &ﬁ%“MUDQ%P VVLRO
G-RFWURLHW GLIIX30R®QD PG\ QQpHe KWHD X G HO DORAO|0 p H
G-DXWRULGBWXR@H3WHVLGHQMMWVGRYIDLUHV *p %ﬁﬁﬁ_ RQM@M@GQLWV'
G-RXYHUWXWUBIEHW\QGLFDM&& 6\QGLFDW 0 p MR XUV !
PWDEOLVNHPHQWY $VVRFLDW[L HVD$WHXU
GH WRXULVPH WRXULVPH 20 00 ek by o
EpXQLRQY GH
VHQVLELOLVDWLRQ
DYHF OH
SHUVROOMSY Biw bHvEHP GHP ' GHP leHP GHP
RSpUDWH|XUV GX
VHFEWHXU
$[H VWUDWPJILTXH - eGXFDWLRQ
1£ 2EMHEWLI SHWLYLWpV /Lyx SHU LFg% BIWXOWDWV| REWHQXV
P FROFPHYBPED
/HV SHUVRQOHOV HW O
3URPRXYRLU , 'LYLVLRQ %ﬁé@WHXUVVRQ“’LQm
XDOD | $YULQ GH eWKLTXH GX
0-LQWpIULMWA BX Vi IRUPDW L
GHV LHUY GBI EL 0bL WRXULVW ﬁﬁfﬁa
VHQVLELO®WKRPWLRQ -XLQ E UHU
SURIHV VLR KﬂNHOLq
WHXDRXQGH 7RXWH DPPH GH OD
GX VHFEWH XU , WRXVOH
WRXULVWLTXH OHV "pOpJOWRRPW v\ e LH
IHVVLRQQHOOH G X
VHEWHXU HW [GHV SURFp

$[H VWUDWDPJILTXH

&RQGLWLRQV

1£] 2EMHFWLI $FWLYLWpNM /L4f$59&§@§&§&ﬁ@§§%%VHuYDWLRQV
3 U O[HV
SURPRXYi? UHVIGH 0D
SURELWp 7UDQVSDUHQFH
SHPEUHY PLVVIJRQ GH 6HUCDOV o H
&RPPLVVL gDWLRQXHQQI 6HPHVWMLH@«H§@SRXLO3HF%5@PPXQLTXpHV
SRX U ODUFKp
3DVVDWLR o\ H G HY HV 211UHV
ODUFKpV R”UHV
$[H VWUDWPILTXH - ,QFLWDWLRQ
1£ 2EMHFEWLI $FWLYLW$V /kaf$5gL&g§@ww0WDmM/REWHQX\
(QFRXUDJH
3 L%? &RPSRUWHPHQW LQWqJ
O-LQWpJIUIY % ﬁggﬁsz 6HPHVWULHOOH | o V SHUVRQDHOV
SHUVRQ@HOV
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

$[H VWUDWPILTXHS5%6 6DQFWLRQV-

HUY'_:?F Vv
1£ 2EMHFWLI SFWLYLWpDV /L-IfRQF L?ng]&GWDW REWHQX

(QFRXUD SRUWHPHQW LQW:¢

YL PHY RP
O¢QmmJiﬁ)%§hd%ﬁ@2m 6HPHVWULHOC%H§SHUVRQQHOV

SHUVRQQ

‘I1X > +DJv]d &« v Z EP  op|luBeRE $IGMUp *+ ] ve &« E
'HYUDLHQW rWUH UHWHQXHKVY WRX\G FY W IMHL UWE U |
OH OLQLVWQUH GX &RPPHUFH 0,1&200(5&( -

OH OLQLVWQUH GHV 7UDQVSRUWYV 0,175%$163.

OH OLQLVWQUH GHV 3RVWHV HW2&MHN 7pOpER

6HXOV OH 0,1&200(5&( HW OH 0,13267(DBRWWDL
j OD &21%& OH 0,175%$1632576 V-pWDQW DEVWHQX

X >+ 3]A]8 e+« u D/E KDD Z

/H 0,1&200(5&( GLVSRVH G-XQH &H O O XCBHV GRIQ/ X\
FUppH SDU DUUrWp Qf 0,1&200(5&RQWULPXWLER
FHWWH &HOOXOH DX WLWUHGEX S WHAH @D EUDHEISR] UR

$[H VWUDWPJILTXH SUpYHQWLRAQ

1£ 2EMHFE\WLI $SFWILYLWp /L HIX 3pULRGIl-I W6IHW VY IHFERAWH FORXQYF H UAEPAH U 5IWXIOR C

eODERUDWI|LRQ

DGRSWLRQ| H i GH U OLYDWILRQ G
YDOLGDWLR<Q\SIS§%%QDQ DQYLHU &HQPOXOH O\LQD\ZJ\R[é[pLHOCPI-P SCPDQ B D%
G-DFWLRQ
7THQXH GHV VHVVLRQV A QBBR HV J\? XV
VWDWXWDLUHV %QYLHU pF &HOOXOH OLQIQ\KVM%UL 5 %\{-I'V_EOI- Q&VLRQV W
([PFXWHU WRXWH
PLVVLRQ |[UH Y HA
oD SUpYFQV@IFPBMlé(l\é%SV%\\; D X &KDTXH PHPEUKH PHPEUHYV
OD FRUUXSWLRQ By GH<B|BE<QG-§)QYLHU &HO O X OGIL VISRVHWHHM WS BWH QW |GH YV
VHLQ GX DL QLVMWHWS JLQLVWpPULHOOH GRFXPHQW)MGERHRXPHMYWVM|GH WUDYDLC

6XLYL HW pYDOXDWLRQ
GHYV -DQYLHU
UHFRPPDQGDWLR|IQYFHPEUH
LVVXHV GHV VHVYLRQV

SpGDFWLRQ -DQYLHU 5EDSSRU
sBRxBeA surupwoLun BH BB Fh8RedH PrrpxqLTxpHY

UDSSRUW I pFHPEUH pG

TRXWHYV OHV
&HOOXOH 0L QUNMRRAMOEMWQRFRPPXQLTXpHV
VRQW PLVHIV HQ £XYUH

&21%&
$17, &55837,21



5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

$[H VWUDWPpPJILTXH

eGXFDWLRQ

1£ 2EMHFW|LI $SFWUYLWpPV L HQUFYﬁLFEL% XOW%}\Q’\YHUY)WLRQV
3UpSDUDWLRQ GH GH|X] &HOOXOH 'RVVLHU|GX
GHVFHQWHYV j |<DRXQGpPp HW OLQLVWpULHOOH SDUWLFILSDQW
'RXDOD pODERU(
2UJDQLVDWLR® G-XQ
VPPLQDLUH G-LQIRUPDWLRBR®Q KW
$PPpOLRUHYGHOVHQVLELOLVDWLR[IQ GHV
FRQQDLVVDPRERMPHWOOK®WYV|GH OD|[YLOOH|GH
UHVSHFW GHNVRXQ@OHVXU OD OpJLVODWLIRQ 30XV GH
HW SURFpGXWHUDBGHpJOHPHQWDWLRQ H( SDUWLFLSDQWYV
FROQWU{OH|NWIJBHXU HQ PDWIDRMD Gp GDQV OHV 8pbOLQUHVYH
UpSUHVVLRORPHPWHWUFLDOH |[HWRXRP DD OX{WWH UL] SRLVRARID QLMp
IUDXGHV SPARQMWWH OD FRUUXSW[LRQ &RP P H U o D GW M/ OHW 5HPLVH GX
FRPPHUOD @WVvV—GHY DVVRFLDWPRQR VGHNG RV WOIDHW G X
YLOOHV GH 2P EFDWLRQ G-XQ FRQVRPPOWWXRWqPFSDUWLFISDQW
HW GH 'RXDOPPLQDLUH G-l QIRUPPWLRQ |[HW FLPHQW| IBDSSRUW
GH VHQVLELOLVDWLRIQ GHV DFLHU WGQWSRBDR)YEOH
FRPPHUODQWV|GH OD|YLOOH|GH GRPHVWILTXH HW
'RXDOD VXU OD OpJLVGRWWR|Q HW %UDVVHULHV
OD UpJOHPHQWDWLRQ HQ
YLIJXHXU HQ PDWLQqUH
FRPPHUFLDOH|[HW VX OD OXYWWH
FRQWUH OD FRUUXSWLRQ
$[H VWUDWDPJILTXH ERQGLWLRQV
1€ 2EMHF W/ I $SHWLYLW / 6HU Y4 M
p UH X RoE @pl@/&mowowv REWH QX 2EVHU YL
$X FRXUV GH OD SpULRGH
GH UplpUHQHH
MRXUV OHM UHFHWWHV VRQW
%ULIJDGHSBWVPpHV GH j
&RQWU{OH HW GH&)$ (W
3pUHQQLVHU OHYV ((QSSSE,QJW‘J OD 5pSUHWOVRERRIHFWLI T;(LWWDQFHV
DFTXLV GHYV ,55 GDQ DIDQJ GHV )UD)<GHWI(RXJPDQF)—?LP#Q(WVQQI(_'\ﬁQ(QLTXHV
OHV %ULJIDGHD GXDWIL, g&éHPLHﬂJGp G H V| emix w j PPLVHV §RLW XO
&RQWU{OH HWVX BGWALDY R %'j PHVIWBOD-DWHD X[ DWW Q W GH
5pSUHVVLRIQPERXLY GH INDP .RXQUHFRPPDQGPWOR é\%
JUDXGHV GH OD KL OHQRXI XH GX VWU
5pJLRQ GH [0-2XHVW &RS&EXDVC/DP %D PERXW R3H V SURFpGI}(FUHV WDOH G
1RXQ OL|LpWp IRUPXO[pHYV
5pJLRQDPH/HV SURFpGXUHV GH
FRQWU{OH VRQW
UHODWLYHPHQW
UHVSHEWDpH|V
%ULJDGHV GH
SpUHQQLVHU OHYV &RQW U{O|HHWER® QHV iV,
DFTXLV GHYV ,55 GDQ D5pSUI—VQNR\,QJXLWH\/ %@\R/ G
OHV %ULJDIGRYW GKDWLRXQDOD | -DQYLH )UDX(PHVI—GD(Q XY M. PPHV eH
&RQWU{OH HVX BGWLI DMRQYH BRES W H|P % 55 OH VROW
5pSUHVVLR(QDERAXLV GKEp,B5 N SHFEW
JUDXGHV GH OD ORXQJR CRIEGBUYpHV B ééﬂgg Y UHV
5pILRQ GX |[LWWRUD 6DQDJD |SOXSDUW GH &
ODULWLPH
OLVH HQ EX Y UH
HI GHYV
OHWWUH H(
KXLWLqPH ﬁ v ‘% %ULJDGH$.PL I\S/IDHgSVFT_)I(UVH
,55 VXU OH [JLTXHVJ. 5pJLRQD(§ %{) b Frf'é’d@B?ﬁ WL RQ
PPWURORJILT /OUL XD OD | DX &RQWU{O|FH X%BXC L OH'H'W SUpYXH
‘pOpPJIDWLRQ JLRQD()H PRy 5pSUHVVI 5 L1 G LSRXU OH MDQYLHU
Z‘;JPLPRHQUDF%H QWU{OHV HW GHHOQ FR(}Q’\@XW(?%\B UIRUPDQFH YLVp GH
D 5pSUHVVLRQ
/LWWRUDO
GHV JUDXGHV GX
/LW W RUD|O
&21%&

&200,66,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

$[H VWUDWPJILTXH ,QFLWDWLRQ
6HUY V. X Q
1£ 2EMHFWL I $JFWLYLWpPV /L H[X FRQéﬁgﬁgawhgﬁﬁyNUYJWLRQv
5HVSHFWHU|O-RFWURL HW|OD 'pOpIJDWLRQV
UpSDUWLWLRQ GHV -RQYLHU |SWILRQDQH HW
,QGHPQLvangLuF?ﬁka W 'PSDUWHRPHQWDPHV
JRUIDLWD L UH®HSHp W Y GH O -2 XH\WWH
7RXUQpPHV ) B DHWPHRQWV PHLO(
JUDWLILFDWIHRQBGNKUYLH DWMMM%%%%#&DWLRQGX
DX[ SHUVRQQHBGWHMGH V 'pOpJIDW LIREHW P
VHUYLFH GD|GBWPHYVRFHVERQ GX SPJLRQDOEUHWHYV
%ULJDGHV G|HHARGWU¥®WRUDO -DQ'WSBWNVHRPHQWDPHV
HW GH OD 5pSUHVVILRQ GHV GX /LWWRUDO
JUDXGHV
$[H VWUDWPJILTXH 6DQFWLRQV
BWUXFWXUHV
1IDWXUH GH
1£ 2EMHFWLI $FWBMUWRQQHVPLVHWMH%_UNUEFWL£8FWLQQV

FDXVHV
'"HVFHQWH VXU OH

6DQFWLRPRWHUUDH\Q| SRXJUDWLRQ §pJLRQDAR@GXYHV|SHFW
FRP SR UW HIPGNONWW L ) DLWWLVR R UHD\® HMj@ﬁﬁé)@HRQﬂNﬂ&@%&RMLWLRQ(HﬁOHM
FRXSDEOHVHAR GUD|H SHWWHPHQWD XHW SUDWGTREVHIH QWLRQV

UpSUpKHQ¥RPGRVWHERIDPMWFEH GX| :RXUL | FRUUXSWLRQ
GpYLDQWV

X > e 3]A]l8 ¢ pu D/EWKAd >

/- DUUrWp Qf 037 &$% GX DROM /X WAUH K RQY

OD &RUUXSWLRQ DX VHLQ GX PRRQVRAHW HRNV BR ¥
O -H[HUFLFH FHWWH &HO O X OHV DG P p® H&HW DOEFONHLD:

$[H 6WUDWPJILTXH - 3UpYHQWLRQ

H YLF Xow Vv
1£ 2EMHFWILI $FWLYLWpPV /LHX F6RQUF?—| g@ o I%\ﬁ/VHUYEWLRQV

,QIRUPHU \[XU OHV
DFWHV GH [FRIXNQLIMQIRYD
DX VHLQ G FRQGLWLRQV(}XQ46HSWHP?§§ 7'5 HW SU
0,13267(/ HWFDPSDJQH GGH3267( 267 (/ HOWH EXGJ%%PPXQL
GHV VWUXFWNXQMVBLRXWDWLRQ HQ $57 GLVSRQL

WXWHOOH GX VHFWHKU
GHV 3 7

[ XpHV

&21%$&

&200,66,21 1$7,218/( P17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

$[H 6WUDWPILTXH - eGXFDWLRQ
LHgRHQUFYéggLWOWDWV REWH QX 2EVHUY

7'5 GH O-,55| ]
&/&& GX | &$03267
PpOLRUHU OD
$Pp ‘ 0,13267(/ GLVSRQLEOH
SHUIRURBQFEDUDWLRQ GH|OD

TRXWHV [OBURMHW GH pVHQWDWLRQ
GHV VW RBWWURVS D[RO vHPEY] .

2% b RS 7R HFWLR@HGH .68 | &$

VRXV WXWHGDEY G4 &$03267 HWWLVSRQLEOH bxaL
VHF W H X|UOG 158 H
5 7 ’ Q OHV FRDAKBYRMH®DGH |[QRWH GH|GpIL

&21%& VWUDWPJILTXH HW SROLWLTXH
GLVSRQLEOHNV

~

1£ 2EMHFEWLI SFWLYLWpVM

TXpHV

$[H 6WUDWPILTXH - &RQGLWLRQV

6HU Y.LF 5pVXOW
1£ 2EMHFWLI $FIWLYLWDpV /YH X FRQFﬂ d}p H o x %/VEVHUYEWLRQV
R e
SRXU XQH kf 8 B U RMH W &/1&& GX 7'5
UHODWLY i G T X&r30H (/ XLoo 0\,ﬁ3267(l PODERUp
FDUWRJUD g}f\y 3 260 V SRLQWWU VF%%PXQL"X HV
ULVTXHYV C UID$BKLH GH GHV VWU XFEMWGUIHHW P
FRUUXSWL ;P)ig-\/wfﬁ:l637 $17]& VRXV WXWHIOOUKSRQLEOH
VHFWHXU GHV
$[H 6WUDWPJILTXH - ,QFLWDWLRQ
HUYLFHWV VXOW \VA
1£ 2EMHFEWL I $FWLIYLWpV /L}-%QFA‘PJH;LF) é—\NHQ%\gVHUYEWLRQV

3UpSDUHU XQ sugé ?)éH WI{H [W H
OHWWULSRYWDQW VXU SDWLRQ|GX

LWp G-LQW)JL@ Uuobp
SODFH ng/&& GX 0,1326 lR EQ &1&& GX BURMHW |GH WH[WH

7(

FRPLWp LIRE 267(/ |@@DERUp

G-LQWpJ WRXUDJHU LIQEE%%PWL Q’vamqsarﬂp/gtgélgg)P _

GDQV O BYHXU GH P H X F W X U 18 V& & ROOV QLTXpHYV
LQLVVH GH 0D

VHFWH Nv%‘m_ osxeol 'éi%% WXWHOOH|0,13267(

37 KRQRUHU OHV 6
PpULWDQWYV

$17 &

$[H 6WUDWPILTXH5$66DQFWLRQV

&21%&

&200,66,21 1$7,218/( P17, &55837,21



5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

N d/KETX > N~ D/IE/IMN Z2 N
&/E E D Ed~”

'"HX[ OLQLVWQUHV VH VRQW Y X\FKIRWIHMW U j WHDWR-
OLQLVWQUH GHV )LQDQFHV 0,1), HHVG HD 1© D L3OLD/QWJ L
HW O-$PpQDJHPHQW GX 7HUULWRLUGH ®, 10337 -H¥&I
DEVWHQX GH IDLUH SDUYHQLU VRQ UDSSRUW j OD

E , Z' > Z , D[~ dE W> A

>+ &JA]& s p D/E W d

/D &HOOXOH OLQLVWPULHOOH G H& XGWWH, IR U
D pWp FUppH SDU GpFLVLRQ Qf 0,138 ¥ & B XH
V-HPSORLH j DSSOLTXHU OHV GNUHHFW [ YOV / &R XY ¥\
GDQV OHV VWUXFWXUHV GX 0LEIRRNFHD WX HVD RV
TX-HQ HQ UHODWLRQ DYHF O\ DPFORIPONV LRI \& G
D PHQp GLYHUVHV DFWLYLWpV

&HOOHV FL VHURQW UHWUDFpMNQ®MD Q¥ @H D QI
IDLW GHV REVHUYDWLRQV 1t ROWIHBWRYLp IGRINP X
UHFRPPDQGDWLRQV t HW PLV MBQIWUWSHFWLYH

‘iX d o p ¢ S]A]S -
$[H 6WUDWPILTXH - 3UpYHQWLRQ
1£| 2EMHAWLI $FWLURQV ILHX] FGRHépt\)('_\IJlEBEE-IpVXOWDWV REWHQXV 2EVHUYD
TH IHHGEPFN GHYV
UHFRPPDQGDWLRQ
(QTXrWH VXU OHV DOOpJDWLRQYVpOpIDWLRQ GH vV DGUHV ‘E:VH‘QOD
G.LQFRKpUHQFH HW PDQ[TXH GH|O-8QLRQ |/-H[DPHQ GHV G g
MXVWLILFDWLRQV FRQYDLQFDQWKVYRSpHQQRBMLQLVWUDWL o 5{‘%@\6 5
0,
OO LI N et e
UHOHYpV SD GpYHORS SHPHDOMW DX[Docﬂ;g %‘E PLVVLRQ
GH 0-8QLRQ (XURSpPHQQH DX UXUDO G HVRX G b YLprHY
oH 3URJUDPPH
&DPHURXQ GX 1RUG 2XHVW ,
&2%$1 )(
&DPHURX|Q D pWp
IHUPp
5pGXLUF OHV 8QH
RSSRUWXQLWpV FRUUHVSRQGDQFH
GH FRU DFFRPSDPQpH GX
GDQV OHV UDSSRUW GH
GLIIpUHQWV PLVVLRQ|HW G-XQH
VHFWHXUMPHQ GH OD jopLowH (G /HV DFFXVDWLR @WBSRWHHVRQ G H
G-DFWL|g UPWNGEQW G H|, PP é/LRQ FRQWUH O-H[ 'p DADEBFWLRQ j
0,1(3$7|'pSDUWHPHQW, Q\P '\nSDUWHPHQWD|O-HQGURLW GX
ODUFKpV GH OD '?/QI\)N-RA?,"‘*RSFBPUL&/\H”F; |gNl_p S D US O piVE GMLVE HERINO G H
GHO 1 * DQFL &QOOprH oD % L,V V L R Q| & RFCPLLVQ\/ RGX Bl V
'pSDUWHPHQWD b H QWD a0D UFKpV THUW | O @R @ GOK WL 1B X
0,1(3$7 GDQV oq\;/ﬁ QV[WLR Lo P R H GHUQLH[D,GES8RGH GHV
DFFXVp G-DFWH Q GMLp PDUFKpV SXEOLRVJI¥WD GW B OD
UpSUpKHQVLEO]D EXPY g iP BHR SDUW | XQ HVSU|lQw Faiv VLIV p
VHVVLRQV GH 4D &RPPLVVLRQ PDQLSXODWLRQ|G-RUJIDQLVHU GHV
VpPLQDL
V GH
UHQIRUF
FDSDFLW|pV GDQV OH
GRPDLOH

66,21 1$7,21

si( $17, &
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

1£| 2EMHAWLI $FWLURQV ILHX] FGRH F@égngxowowv REWHQXV 2EVHUYD
THV FRQFOXVLRQV VXLYDRWHY RQW
PWp IDLWHV
/D SUHPLqQUH DOOpPIDWLRQ pWDLW
QRQ IRQGpH
/D GHX[LqPH DJopJDWLR|Q
(IDPHQ GHV DOPpJDWLRQV GpFRXODLW G-X|[QH HUUHXU SDUWLH
VXLYDQWHY SRIUWpPpHV FRQWUH OH GHVY GLYHUVHYV FBRRUWHVYPRQGEHD QBHV
6HUYLFH GHV 0 PFKDQJpHY HOWPLVVLRQ| XQH
GX 0,1(3$7 6HUYLFH Wi BSHLY LFH [BWWOH 0,10$3 S RERWLQW SRQIG D QF H
'LVFULPLQDWL|RE @povyd BX KpV BOCEDONWW LEXW L R|Q @XLPEDRKH OHV
YHQWH GHV '$2(0,1(3%$7 GX 0,1(3$7 pOHFWULILFDW|URY XXHW DPDNR\F R E WW Q\X
'RXEOH DWWUUHEXWLRQ HW VLWXpHYV HQW U HD OptW $ pdGH HOH pdD DD
1RQ UHVSHFW |[GHV GpODLV GH HW OH YLOODJHQH®@$3DU DFFRUG
SXEOLFDWLRQ PXW X H O
/D WURLVLGPH DOOpJDWLIRQ pWDLW
IRQGPH HW GHV|PHVXUHV
FRUUHFWLYHYV RQW
LPPpGLDWHPHQW pWp PLYHV HQ
SODFH
)DXWH G pOpPHOWY SUREHDQWYV LO
Q-D SDV pWp SRVVLEOH GJH
SURXYHU O:-LPSPLFDWLR® GX
L,OQYHVWLJIDWLRQ VXU OD| SODLQWH SHUVRQQHO GX
GPSRVpH SDU O-$VVRFLOWLRQ OHGLW UpVHDX [6H FRUUNSWLRQ
$&7 $)5,. VRXSORQQDQW /'LQYHVWLIDWLRQ D FHSHQGDQW
O-H[LVWHQFH G-XQ UpVHDX GH SHUPLV G-REVHUMMG DWQV FHRDJWFIXIp Y
FRUUXSWLRQ D ) 3 RPEUH GH ODFR@QNWPpGNHOOD SDUW
T oxUD LW HASTERE KB o B! IR G SoUw rreiarbow
IRXUQLVVHXU G fi%& MREO x QS 0 1P3s] VEPH GHV 0 DRERRN §8WD@IVE V
SDLHPHQW srx|J 0ODPFKpV ' HW &DELQHW G-HLEMULWL GV O H
TXL DXUDLHQW|pWp H[pFXWpV FRPSWDEOH P Pap™0H W H
SRXU XQ PRQWDQW WRW|DO GH YLILODQFH QpJOLJHQFH| QDWYHWp
7TURLV|IFHQW HW SDVVLYLWp PVVLPLODEOH j GH OD
TXLQ]JH PLOOLRQV &)$ FRPSOLFLWp SDVVLYH GKXV HQ
JUDQGH SDUWLH j O-LQHI[SpULHQFH
DGPLQLVWUDWLIYH GX &KHI GH
6HUYLFH GHV ODUFKpV
5HODQFHU OD $URFpGXUH /D SURFpBGXUH VH
G-DFTXLVLWLRQ SDU OD|&8HOOXODOH &$07(/ D DGUHV SPR% XLyYuUD HQ
G-XQH OLJQH QHUWH 6HUYLHHY, , D Y,
oW G 1R @U £ How U ok 428 '8*|ERUUVSROCD Qe SUiRE P BRW By
SDU &$07(/ ©-D\DQW |0,1(3$7[0 ¢ WH%OH OLJQQH Dg\&ﬁD@%@jDUYHQXH
SDV UHVSHFWp|[OHV U ILQ GH
VSpFLILEDWLRQ®V UHTXLYHV O-DQQpH
(O DSSXL ] ODGUWH SODLRWH RQW
(IDPHQ GX PpPRUDQGXP pWp DGUHVVpH\5pGR®LKE|EXUFKLH
GX SHUVRQQHO 6LqIH Gx XQH QRWH P HW WERRW GROQQDLVEHOF H
31'3 GPQRQOD QW OD A 21 OHV IDLWV DFFRPSBW I Q p|G -GX0 H
PDUJLQDOLVDW ¢ FRUUHVSRQGDQRBRH'8 @M QMDQW OH
GRQW LOV VRQW YLFWLHRYRERFP FRRUGRQQD W H X H GFIRW HR{DHDOX B X
VHLQ GH FHWWH VWUXFWXUH 31'3 j SURG XL UH MNKOQWHT ® LL\HW H
GpWDLOOpPH GX |[SHUVRQQHO
8QH FRSLH GH QD OLVWH|GHV
HQWUHSULVHYVY HW LQGLYLGXV
3XEOLFDWLRQ HW YX0JOULVDWLRQ VXVSHQGXV | OO8IRH\Q B OD
GHV LQIRUPDWLRQV UHODWLYH j %DQTXH ORQGLOG-LQVWUKXFWLRQ D
OD OLVWH DFWXDOLVPH|GHY | df(/&25 PWp WUDQVPLV HpWpDD'G U H ¥ Wik @ X
HQWUHSULVHVS\&#Q&& g(souglx %FXWLRQprUDOH GH OD L ARRSYHPWLRQ
VXVSHQGXV sDPPIYV 357 PQPUDOHGEH0OM 387 SRX | s@pyBioRKDUIp
LOQVWLWXWLRQN EDQFDLBH]'\; &RRSpUDWRRESWH GDQV Ol F®UH |[GHV
LOQWHUQDWLRQIDOHY SRXU IUDXGH FRQYHQWLRQV HR B FFr RN VREH |
HW FRUUXSWLRQ FRRSpUDWLRQ HW VS RIXIHMNWQ
UpH[DPHQ GHV QOXWUHYV
HQJIDJHPHQWY H[LVWDQWV
%LHO TX pWDOW XOH FRAWLQXLWp
GH O-LQLWLDWUYH GH
H[pFXWpH SDU dD '3,3
O-DFWLYLWp Q-D SDV pwWy UHODQFpH
&RQWULEXHU j "LUHEWLR %‘ DOJUp MV &KX SOHV
O-DWWHLQWH GHV vLABWRIUDPH g/FyH H QW U H|®UWL ¥ HRX[WF HH®HDV
REMH FWSAW IGHW pV G H E@%&fﬂnﬁ‘ﬁg%%ummwx CHPHPSOH | WPW HYUMW D
,55 SDU/@-MYpFXWLRQ G , 0.10387| QY HVWL Q‘HDE_EP&VXBDWLRQ 'G HaV DUFDMLL VOB XR Q V
VHUYLHHYV GX ! ’3XEOLFV W FWLRQVHUWHQWMHHGIHUH QG UH
0,1(3%7 oD pWp REVHUDP URKpWH3 ¥ B QVIDRIG
pWDLW GX j OD |[IRUWH LPFOLFDWLRQ
GX SHUVRQQHO
OHV SUp FRQIpPUHQFHV
EXGIJpWDLUHYV
&21%&
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$[H 6WUDWPJILTXH

5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

-

eGXFDWLRQ

1| 2EMHFWLI SFWLYLWpV ILH X ;:RHQUFY th,BR/G(KDWDWJ REWHQXV 2EVHUYD
'HQVHPEOH GX
SHUVRQQHO| / GHWX VD WHUY pWp IRL
OHV SDUWH QIDISIHHF DX SDU OHV
GpYHORSSHPIDQUMWHRLSPQWV DLQVI
v 7 v) il DXWUHV DFWHOUG - DMYHVWHQW O
OWHUODWLRQDOE $GPLQLVWUPRRIPRGNW O LUHYV
’ SUpVHQWHV|HQW B ULSWE GDRV OH
GH OXWWH FRQWUH 0D _
FRUUXSWLRO D RQW pWp VHQMLEHGLZE PXV |
SRRT AR OHV HITHWV/| QMDY 8 HVSRN LWLRQ
SPHQHU DHVERFRQFHOWUPY GH 0D FRUUXSWSRQUVXBPRUWDOLVHU
pFRQRPLH @PWh@BPHGW
DRI CORIRILRN B GHUYLEH{ UDO| /BB MMWUL[EXWLRQ GX
HW OH SH UVRQQHRUD|G6 B RH @G’ X GpFRQFH WL A B 0 01| o
FKDQJHU| WKgPH © PRI VR Y HPE GHI D K p I oo MLELOLVDWLRQ |
G DWW LV X GOIY FID GAIE B 6IRED | HVG p FH PERIMG 2X | \FHOW J
p IL T KO IQDWWLIRY B &8
PHQWD O | W pRREIX S W LARXD © D 2XHVW Lf-R/\YV
. EX! DWW ERWW K6aK G- X QH
UDSSRUW j @DJDQLVPWLRQ JCWWRUD
.pPHUJHQFERD@W SOPLQWH 2 HW
FRUUXSWLRGHV DFWLYLWpV
G-LQIRUADWLRQ HW pJDOHPHQW| GWY GpSO
CH VHOVLELOLVDWLRO DERUGPV O HOL | DRAMIQXLAN
DOV WURLY IDYRULVDQWVORFWLRQV
5pILROV PXWUHY FRUUXSWLR[HQFRXUXHV SRXU
A oF ILWWRUDO PRVHQV GH QKK H RO G H
' PHVXUHV Up|SRIVKISWHIR Q D
HQ YLIXHXU FREWULEXp |
IDGIHWV GH@DDWWHLQWH GHV
FRQWUH 0D |REWUHESWLLR QL [pV
RQW pWp GLVWULEXpV
6HQVLELOLNVDWLRQ HW
LQIRUPDWLRQ GHV
MHXQHV VXU O-H[LVWHQFH
seFURvES SRR PPHY JHV HIIRUWY GX 6HUYLFH
DAV e PHQW WH|OV 5pJLRQDO VREWRRUGRQQDWHXU
VHX OV EahOgh635p % YLFI_DWWpQXpV 56X DURJIUDPPH
5pILRQ HI % HWF 'H MDQ H}J{ DQTXH GH |VRFLDO VXEVLGLDLUH
IISFLOLW) JB%W RO RXQ G|iaypF HP E 3$7 RPPXQLFD\WQRM®HWYV §RFLDX[?
DX SURI! BV omv $GDPDR GpPTXDWH DAY KRIPFRK GIHT X H
ILODOF V REWHQXV OLQVL HV VRXV S|RDUDARPHBFWLYLWpV &
ROGY pr% OHV GHQIHUV OlpV | GH OD SDUW 63+ DX EpJLRQD O
EHUFHSWVLRQ GH FRRUGRQQDWHXUV
SOXVLHXUV
ILQDQFHPHRWYV SRXY OH
PrPH SURMHW
82138
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

-

$[H 6WUDWDPJILTXH &RQGLWLRQV

UYLEB DWYV
1R 2EMHFWLI $SFWLYLWp nga Bﬂté’ggXQ\ﬁ/VHUYDWLRQV
,GHQWLILFDWLR
G-XQ
5HQGUH O \ZFDQLVPMHUYL HV
HS UPHW\N@@Q\}W >é .
DFWHXUV U\ (GOl I&é(-|/L(J&£5 /HV UplOHE LMW V[XLY UH
YXOQpUDE ?._){ memfﬁ%HP VROQW HJ m@xuv
FRUUXSWL g
UUXSWISRQ
G-rwWUH PFRLQV
YXOQpPUDEOHV
$[H 6WUDWPpPJILTXH - ,OQFLWDWLROQ
BHU YL
1£| 2EMHEWLI $FWLYLWp /L+1XFRQF¥|_P§J§;§\G)(-OWDWV REWHQXV| 2EVHUYD
'pYHORS%%BSV\LLRRP%fé:/@YFLRFC H -DQYLHU /JHV UplOH[LRQV VXU
GHV PR y’P chowud) (ezs | OHY FULWOUHSROWYXLYUH HQ
G-LQWpJ JULWOOlF{G$—|70 ;LI:GF{<PEU8F| VPOHFWLRQ VH
0,1(3$7 $2Duea SRXUVXLYHQw
J"H[HUFLFH D UpXQL
;Hp\(JII_:)V‘\]/EgVV\\I/\/WRXW OH YHUVRQQHO
x 0,1(3%7 |GH
0O pJIDWLIRQFRXUD IOV
3URPRXY’GHQVCI'|:'E)LV\';IDWLR3VH Moy mxL DDpH]WRjQD(BHHG\XprUH thRQ HW D pWp
oL PRS%‘%; GHV [-)?S%%J(\/ka"EHPEUH(SW UHVWH GX HPHQW SDU
G-LQWpI B LN Rvbow SRXU LQFLijW o f 5pJLRQDO
P 0-$GDPORRXU GpFUR &HgJ 3 oaxpy
SUL[ GH
s HPF WD X[ GH
UHFRQQDL \é)%@;u%ll_ Q [

$[H 6WUDWPILTXH 5%$66DQFWLRQV -

‘“IX K o EA &]}ve

$X FRXUV GH O-DQQpH
VXU OHV IDLWV VXLYDQWYV -

ODs WH GO REBIY DL BWUR(

UpVHUYHYV pPLVHV SDU O:-8QLRQ (XWHRIPpHRIFIH G B
'PYHORSSHPHQW 5XUDO GH OD 5pJLRRPHGRORWG
OHV GRFXPHQWY IRXUQLV SDUGQHMN BB NDX G LIFW/W
FRPSRUWHPHQW GH 0 1* DQFLER OpD@BIXpGHSL
oD /le_pﬂ

PDXYDLVHV SUDWLTXHY DX 6HUY(33H-GHV ODUFK

GpQRQFLDWLRQ HW GHPDQGH 6VIVQRWHNW HRW ICH
$)5,

&21%&
&200,66,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

PpPRUDQGXP GX SHUVRQQHO DQJORWKROQH
PDUJLQDOLVDWLRQ HW O-H[FOXWLRE EROWH O'W

GPWRXUQHPHQW LOOpJDO GHOXOWHRQ GWL XFW Y
.HPERQJ YHUV OH YLOODJH 0IXQL SDU OH 'U ( (

SUDWLTXHV GH FRUUXSWLRQ GDURP RWIOREE RBIXD.
GDQV OH FDGUH GX SURMHW 6KHRRQVMWULF WRNRR

,0 Q-D SDV pWp SRVVLEOH GH PHYHRHE H3H QA DIF L
HQ UDLVRQ G-XQH SDUW GX&HRXGXOW OSRKUWQ HV
G-LQYHVWLJDWLRQV GH WHUUDDQGHW GEW PWWHYS
&HOOXOH GX IDLW GH OD QRQHGLMSRQOEHMOLWp SF
UDLVRQV DGPLQLVWUDWLYHW WMIDVWGLYHP ISOWV G R

GpFHPEUH HW j XQH Sp®QRGGHPHQI &IPS OKD)
SUpSDUDWLRQ GHV -,)6 HQ SUpQ¥GH PjRQ G LFpdH E3H
FRQWUH OD FRUUXSWLRQ GDQV D¥HN 8p HVR GB\K G X C
GHX[ GHUQLQUHV GpQRQFLDWLRQV Q-RQW SX rwUF

3RXU PHQHU j ELHQ OHV DFWLYLWpV$FLIV QKO
GHV VHVVLRQV UpJXOLQqUHV UpBSHR\Q GX DX[ &AIVSEUN
DXWUHV LQVWLWXWLRQV S U LPYLEHIVL b MV SHDW VDIWFH S p +

X e s ss]}ve & Ppo] E -

$X FRXUV GH O-DQQpH O Bl \&VH.BRQX/O M XD WHR X
RQW HX OLHX DX FRXUV GX SHXHFIpAMD VBIFP HM YW H H
SUHPLqUH PRLWLp GH QRYHPEDKWUHY WB QXRQYWT X
FRXUDQW GX VHFRQG VHPHVWUH

7URLV VHVVLRQV RQW YX OD SRXWFIH S DWW LRQ H
&HOOXOH VRLW SRXU GHV DIl MHGW LRHQGPIQW 8 B QA
PHVXUHV SUpOLPLQDLUHV HQ S QDM¥G I HD\X [GlpQ RID\F
UHOXHV $LQVL ORUV GH OD BIUHPLYOpIXHVYEBQWR
GX 0,1(3%7 GDQV OD /pNLp- 0 1 *WIERQ pVGEDQV PLYH
3UpVLGHQW GH OD &RPPLVVLRQ '@®DAHpW HP HDXWIDL QH
GH O-eFRQRPLH GH OD 30DQLILADINLLRR HWH GHQ OG §
MDQYLHU D pWp DSSHODX[ \GH XI[X S WILQIEH S DEDHIV L
SRUWpPHVY FRQWUH OXL

'‘'H PrPH ORUWKWVDODQ WHQXH OH QRYHPEUH
GX VHUYLFH GH OD &RPPXQLFDWLRQQD HYSDHOLHNY
SXEOLTXHV HW GH OD &RPPXQLFDGLLRIQU 'GB3/&P HIP B
OD &HOOXOH VXU O-pODERUDWQORQ pWKR G B DBZH GHK [E
GHV DFWLYLWpV GH OD &HOOXOH VXU OH VLWH ZHI

&21%&
&55837,21
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5DSSRUW VXU O-pWDW GH OD GODWWUHRHKRQWQH OD FRUUX:
X Z %}ve o PE JEE *%}v Vv o 053 EKE/veE]Sws]}ve WE]JA -

(Q OHV FRUUHVSRQGDQFH® D & (/i ¥Z ¥ ([S-RW S/DUW
HVVHQWLHOOHPHQW VXU OD SDUWDFLREDWILRQLED F
3DU DLOOHXUV HQ GDWH GX UBPNQMUIDLW G2
YRORQWpP G-DGKpUHU DX[ DFW& Y5 WRVTXQW LWR G Y XF
&HWWH SURSRVLWLRQ VHUD pWMGLD HK XOUDAUFLKH HU
UHQRXYHOOHPHQW UpFHQW L G\®H UFRIWDWXH B % RVQHAIG
HQYR\pH j FH VXMHW DX &RRUGRQQDWHXU 1DWLRC

“iX 1((] poS « E v }vSE -

OR\HQV PDWpPULHOV HW ILQIRQUM HUWDL® Y KKIH VID
PDOJUp OHV LQVWUXFWLRQV &XPHOIWPDLWURQ GV
GHV &HOOXOHVY OLQLVWPULHOOHV GH /I XWWH &R

'PEORFDJH WDUGLI GHV IRQGYV WHMSIFK QW PjS /L
ORUVTX-HOOH HVW VDLVLH

IRXUGHXUYV DGPLQLVWUDW L YRI\WH Q\H \WMBRDGFQ W U -

‘0X Z }uu v S]}ve

OHWWUH VXIILVDPPHQW j WHPHWOX OB GAR/S FEWKIC
IRQFWLRQQHPHQW SRXU IDFLOLW HXYWRQGGIp §Al
30DQ G-DFWLRQ

OHWWUH XQ DFFHQW VXU OH VXADNQVGEBMVUHBRB
G-LQYHVWLJDWLRQ j WUDYHUVY GHVY IHHGEDFN U

‘AX W E+% S]A «

, QVWDOOHU GHV ERVWHYV | MEYJAHWW LIRQVUGE QR
DEULWDQW OHV 6HUYLFHV GX 0,1H3$7HW . DWLIRQ"
TXH GDQV OHV 6HUYLFHV GpFRQFHQWUPpPYV -

BURFPGHU j XQ GPSRXLOOHPHIDHW WIUR®WV&RQ WO
VHURQW GpWHQXHV SDU OHV PHPEXHY GHWODHEE
OHV pYHQWXHOOHY SODLQWH\G D ROWDV &G H\2 LV V L

7HQLU GHV FROORTXHV DYHF /KW \ RWW HOH & HSO0D
HQ YXH GH SDUWDJHU OHV LQ IR OMDMRIQFEQW RIGWQ ¢
OHV SUREOQPHV UHQFRQWUppHU LKW LPT MM [ CSHM &
"RXUQpH ,QWHUQDWLRQDOH GH /XWWH &RQWUH

OHQHU GHV LQYHVWLJDWLRQV VXL \DIHWHKDIVQ® W\
GDQV OHV 6HUYLFHV ([WpULHXUV GX 0,1(3%$7

&21%&
&200,66,21 1s
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

N dikel X > A~ D/E/IM Z2 2

GHV 7UDYDX[ 3XEOLFV 0,173
0,1+'8

E .

Z 1

NIE&Z "dZh dhz
2Q SHXW UDQJHU GDQV FHWWHHY WAEWYIDIXW VO HWL |

0 LILWOWRISISHH 8 H QW +&
OLQLVWQUH GHV ODUFKpVOXMXBEDQEVW U

'‘RPDLQHY GX &DGDVWUH HW GHV $IIDLUHV )RQFLCc

HXOV OHV WURLV SUHPLHUV RXPWLFLW pS/DjU® B QL
OH 0,1'&$) V-HQ pWDQW DEVWHQX

“fPX > e

§1A]S -
/ID &HOOXOH GH /I XWWH &RQWUH O DA UIXESINLEN
pWp FUppH SDU DUUrWp Qf

u D/

EdW

$ 0,173 ,*

GX

DRE€EW

6HV DFWLYLWpV DX WLWUH H\H GD Q¥ QpHHV W D B
DSUQV -

$[H VWUDWPJILTXH - 3UpYHQWLRQ
Uy 7
1£ 2EMHFW/ I $SFWLYLWD Lﬁ%FFFLEngEGWDWV REWHOXV 2EVHUY
$SFWXDOLVDW[RQ PLNVH HQ
YLIXHXU HW YXé)qJJFg)iLEJ éDWLRQ
GX PDQXHO GH % RuHy 5HQIRUFHPHQW GH|oD
G-HQWUHWLHQ URXWLHU WUDQVSDUHQFH SU OD
S5pGDFWLRQ HLVH HP GLVSRQLELOLWY jG&KD
YLIXHXU HW Y{XOJDULVDWL[RQ ODQXHO GHWBLVSRV[LWLRQ GX
GX PDQXHO GH¥DRXQGp 7RXV OH\ YWHRIFPLGHWH 8 FODVRJQHO HW
SURFPGXUHV GH HW OHV DWRXN QIDH\WU NGAHIW LF RV G X
FROVWUXFWLRQV FLYLOHV|GX 0,173 (0,173 HW VKSDOMWHQDLUHV GH
5pGDFWLRQ RLVH HP VLWH ZHE G- QQURYPDWLRQ
eOLPLQHU qly?XHXU HW ¥X0JDYLVDWLRQ ZZZ PLQWS|BRYFAM|OOH
RSSRUWXQL FB XHO GHY b pxbe 6DWLV
XUHV 6AY P GHV SDUWHQDLUHV GX
FRUUXSWLR
UHFqOHQW QWLRQYV GH 0,173
LQVXIILVDQFRENHQDULD W
VWUXFWXUF&%@%‘V\\;LRQ GHV GpODLV GH
MXULGLTXH s L\/\éHPHQW GHV GRVVLHluV
UpJOHPHQW |§’ r5pGXFWLRRQ
RUJDQLVDWL5 VbR WLS\[%%Vé'BSanD FRQVLGpPUQEOH GX
OHVTXHOOHY F}W' @&q\, 8 X LJRQ WHPSV GH WUDLWH[PHQW
V-DSSX\HU OHY, UV SRJ\?\/%%;\%% GHV GRVVLHUV
FRUURPSXV 0 owWlqV XUPHOW &/ | r$XJPHQWD|WLRQ G
FRUUXSWHX% UGDQY OHW  KHXUHV QRPEUH GH GRVVLHUV
FRPPHWWUH WUDLWpV |$PpOLRPDWLRQ
IRUIDLWYV GRVVLHUV SRUWDQW OD | 7RXV OHVY SHUFHSWLEOH GX
PHQWLRQ © XUJHQW P j &HQWUDX[ HW UHQGH A
WUDLWHU GDOV OHV|  KHXUBFRQFHQWUpV Oyl Ely
7TUDODELOLWh X
WUDLWHPH|QW GHV
GRVVLHUV
,QVWDXUDWLRQ GHV ILFKHY GH r$FFpOpUDWLRQ GH OD
VXLYL GH WUD IWWRRBGW GHV YLWHVVH G
GRVVLHUV GHV GRVVLHUV
r,GHQWLIDHDWLRQ
GHV JRXORWYV
G -pWUDQJQHPHQW

66,21 1$7,21
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

$[H VWUDWPILTXH - eGXFDWLRQ

16| 2EMHAWLI $EWLYLWp ILH GhHUY Fng KKOWDWM REWHQXN 2EVHUY
7RXV OHV
UHVSRQVDEOHV GHV
ngl;;LMFQ\YT?(?( WHUQDOLVDWLR® GH
2UJDQLVDWLRQ GH QD ! IHXLOOH GH URXWH
FRQIpUHQFH Glgf{ %UGYLF_ \'QUIYDLILQHHJFFJ\?VEXELT\;(
&HOWUDX[ HW FIWH B CHx U TRy BB vLaxHxu
GX 0,173 ) GHV WDECHDX[GH
PQpPUDX| HW ERUG
'LUHFWHX[UV
2UJDQLVPHV VRXV
WXWHOOH
2UJDQLVDWLRQ GHV 7RXV OHV QVWUVL(E\:LRQV GX
UpXQLRQV &KDTXBHVSRQVDEO YNV i laeLvH Ho
KHEGRPD GD L|UKYRXH) ®X QG L 66 DDFH | & HMERPPXOLE X pHV
FRRUGLQDWLURQ DX &DELRCHWXVTX DX UD@ G P
GX OLQLVWUH '"LUHFWH XU UXFNLRQV
DQWpULH UHV
"QVWDXUDWLRQ GHV 7RXWHV OH
UpXQLRQV GH iRl J}N QS‘PpOLRUDWL XVX-YL HW
FE)R GLQDWLUREDRX( DOH\HW D AXDOL
gﬁg%JDHLk EYRPDGDLUH DX HL'?)PD HEWH X|[UWUGX W HPH Q X@kvéﬁﬁ\tﬂv
D ELWASHFERTXH GLUHFWRQ 0,173
OHV DW@ @%@HVGH IRUPDWLRQ IHV FDSDFLWpV
V'SRQVDEOHV HW RSpUDWLR QQHROKD/L@XG H V
FDGUHV GH d-,QVSHFWLRQ SHUVRQQHO D UWLFLISDQWV GH
* * * .
PQPUDOH ,*6 HW ,*ff e /-,QVSHFV\E@{ VSHFWLRQpIQBEOGH JHQUH
GX 0,173 HQ | SNRQROLRID, oo ' 6 173 VROH IRUPOWLRQ
© 0pWKRGRORJLHV H DPpOLRUpPHV|BBQGDQW XQH
WHFKQLTXHV| GH PpW KR G RO R J/IGK HMH H® X V
YPULILFDWLRQ® GHY SURMHWYV WHFKQLTXHV GRDN&HW
G-LQIUDVWUXFWXUHV LQWHUQH
q
HV 'pO J[)QR?RTQUGVHRVQSHi EI( i’s LHUV
JQVWLWXWLRQ GHV UpXQLR/Qy" P®P P R Q
D O[IFRRINGLQDW IR (3 5
GH FRRUGLQD Qi IRV HY X H
HPDQWDXQ MY GH G L ﬁ ARV
PHQVXHOOH\ ¥EEH
GpFRQFHQWUpV HV 7TUDYX[DERUPHYV ¢ "bEntdéowLro
3XEOLFV |SRXU OH VXL &Q % Wy
JHVWLRQ GHYV'F WwESwWe
H SOXVLHXUV
$GRSWLRQ HW PLVH éiﬁvﬁlﬁ\ﬁ ég/ﬁéow uv G & UPDWLRQ
+XYUH GX SOWQ)G/H() 9‘3\ ELiLTxH # R
QFHH@H/\HUDX [x v
IRUPDWLRQ G oYol¥ BpFROFH EHVRLQ ’
P DY FKDTX M XQLWp

6,21 1s7,218/( $17
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

$[H VWUDWPpPJILTXH

-

&RQGLWLRQV

16| 2EMHAWL] $FWLYLWpV QFYHL% UZQ/WNOWDWV REWHQX\ 2EVHUY
$FFUPGLWDWURQ GHV 7RXV OHY 'LVSRQLELOLWD
UHVSRQVDEOMY GHV YHUYLPHWYLFHVY SHUPDQHQWH GHV
FHQWUDX[ SRKU OB JHVWLREHQWUDK[ IRXUQLWXUH|LBE EXUHDX HW
GHV FUpGLWV| G HIFHSWp| FDUEXUDQW |FRPPXQUTXpHV
IRQFWLRQQHRHQW MXVTX D)O-,QVSHEWLRSORLHPHQW UDSLGH GHV
UDQJ GH 6RXV GLUHFWHXU |*pQpUDOH pTXLSHV GH WUDYDLO
9HLOOHU ] O-DSSOLFOWLRQ
VWULFWH GH DD QRWH GH Ciﬁ\éfFHH‘/eTXLWp HW UHY/ 6 fWLRQ GH
VHUYLFH HQFD GDRYGGRD QWUDKGI_L{ SRVLWLRQ ?E\X/H @E y
UpSDUWLWLRQ GHV shLPHV B < -0 f [\ngv\}FH TXL | %LH FOWEORY
SHUVRQQHO
&HUWDLQV
ng'J'LFV\\’/VDLgVQV E:g;}g\;{/\'&w\/;mx\gﬁ YLFHWPPOLRUDWLRQLIB® FDGUH GH
ox 0178 WUD KWHM YD LO FRPPXQUTXpHV
’ GPFRQFHQWUpV
3RXUVXLWH GH 0D
FRQUVWUXFWLRQ GH L Rxy onb
O-LPPHXEOH \Lg)ﬁ)m(: UHUYLE\SPPOLRUDWLRQLBR FDGUH GH
0,173 VLV DX QR P WUDYDLO FRPPXQUTXpHV
5HQGMF WUH DGPLQLVWUDWLI | FHQWUD KT
W UGL
DFWH X B
VHFWH FE Ué)\/DWLRQ GH 7RXV OHV $PpOLRUDWLRQ
SLOLHU URQQHP 5[?3%(6 %GX HUYLFHVO-HQYLURQQHP % 84 0D
YX0Qp\ ﬁé; GH WUPYDLO DU XQU v ypkvprxuLwp DX | 5@% Xp
o ERul L.pKNR GH JpucLHQQDJIH
JDXWH G-DXWRULVDWLROQ
$FTXLVLWLRQ|GX PDWpULHQ6HUYLFHV G'DF\T/QLUVHLW&LKTE)?;?V%L?HLWM
URXODQW SRYU WQLMH/QWUDK[?FE%
FHQWUDX[ HW Gﬁjﬁﬁ%ﬁg%wummqw HUQHPHQWS 0D DB QOO H
RV A G-21IUHV Q-D S[\RW\W pGO|DYERIH W
! ’ PDOJUp OD GLVYSBQICEH dDWQ HPH QW
ILQDQFHPHQW |%,3
OLVH ] OD GLVSRVLWURQ GX
SHUVRQQHO HQ PLVVLRQ GHEHUYLFHV
PRVHQV DGpT) FHQWUDK ?@P,SHQGDQH
YpKLFXOHV H%/)YW qH SOWYGprROFH [;FLerJvJ{Lgpﬁ:V %539\’ L<HUQDQFH
IUDLV GH WUDQVSRUW HW [0,173
LQGHPQLWpV [GH PLVYLRQ
&pOpULWp G-H[pFXWLRQ GHV
WUDYDX]
([PFXWLRQ GH FHUWD|LQV |6HUYLFHV
WUDYDX[ HW s;igxw%w?ég\%mww [ %@\LNPL:\';K/ZV:'F'%%GHV FAREWV
;Jle7L3H spu oH| $RUVRD ;;XplF?F;QFI- SDUpHY DX St Q%&L)TE&HV
! : 0,173 SRXU DPpOLRUHU
OHXUV FRQGLWLRQV dH YLH
&21$&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

$[H VWUDWDPILTXH

-

' QFLWDWLRQ

1£| 2EMHFWLI SEWLYLWpV /L@%’S’FYH%EEXJ ®BWDWJ REWHQXV 2EVHUY
. , LIGHV 'pPFRUDWLR® GHYV
UpYVHLOVF\j\f’ %gﬁﬁ%cmv HW PpGDLOOpPV|ORUV GH g
OF-)DWWL \X,Wr - RDRD P H FPUPPRQLH|GRQ
FROVWL E Visoox 7RXV OH\ SUHWYHLGFM D WE RRPXIQY T K p H V
FRUUXS L,S RQOHO Y+X[ DX OLQLVWUH HW
SURSRVIEQW P RW DX 6HFUPWIDLUH G-eWDW
QRXYHD)éV[Q/ 5pFRPSHQVHV DX
UplpUH( HE%F%V?;\J?Q G X PHLOOHXUV| DJHQWYV O|RUV
SHXYHQ\H F EZ) éﬁfgw JRXV OH W@i FF\%'L&[)PCLFR@LH GH
V'LQVSLN@ \YV)L{Z sSUBY B WD WE RRPEIOY TKp H YV
JpQpUD L173 Y+X[ DX OLQLVWUH HW
IXWXUHNM DX 6HFUPWDLUH G-eWI

&21%&

&200,6
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

$[H VWUDWPILTXH - 6DQFWLRQV
1£| 2EMHFEWLI $HWLYLWpV /LQXSJFYMQI\D{@@MXOWDWV REWHQXV 2EVHUYDV
ng’vu'yi/w LRQ GHV | DRRARFWIRB c HY
$XGLW UQWHUQH P OPIDWLRO WI:LPGQH PPOLHV
GHV FUpPBLWYV - HQ
FHUWDLQV FUpGILRV i
GpOpJIXpV GDQV 7RXV OHY| YRLUH GpFHPEUH Y U uv
8;';/R\QHFL|J_W'RRHWOH SP\MGhFROFHOWURXWLRQ SD UMW )ﬁgf %5|LIJ Sq! DO%W XQ
VDWLVIDLVDQWHi % {}w L]
0,173 HQ X VRXV OD
HW H WUDYDX| VXY DQFH GH
5HWDUG LQMXVWQB.?IEJ?DV%[%%%/ QP UD C
O.H[pFXWLROQ GH FHUW WD Y52
"PWHFWLRQ GHV|DQRPDOLHV|FL
DSUQV
$XGLW LRWHUQH 'pPDUUDJH WDUGLI
GHV pWXGHYV LOQWHUUXSWLRQJV F@
Sp?fHL\éETJVHQ &HUWDLQ¥HUWDLQHV pW X e . V(;rHG'DYDQF
FEUWDL( <DRXQGp VHUYLFHVMLQDQFHPHQW P s QV\E
FHQWUDK[$SEVHQFH GH &RP ‘%QQ
FHQWUDK[ GX HWW SUHVWDWI
0,133 HO 7HFKQLTXH GH 6x1'yL G
' 5pFHSWLRQ SrRxPHEUYRBonp
PWXGHV OH VHUYLFH LQLWLDWHXU
PWDQW MXJH HW SDUWLH
"PWHEWLRQ GHV|DQRPDOLHV|FL
DSUQV
é%ﬂ,%sééHRpF'ygl‘fv eHUWDLQyLRQ DUFKLYDJIH GH FHUWDLOHY
PEL \%LqFHv MXVWLILFIpPWHYNYVEHEH IRUPHU
GHV IRQG W DRX)Gp VHUYLFH GpSHQVHY OV ELO oM XLy
0,173 HQ FHQWUDKI R UHVSHFW GHV SURFpGXUHV
GHV GpSHQVHV fiQ YLIXHXU $DU
P D OW ottt OHV ELOOHWHXUV
DOpDOWLY OHV Dp;NUI-(I:IIi/WLRQ GHV|DQRPDOLHV|FL
EEYJUI)D()S(\NGH 1RQ UHVSHFW GHV SODQV GH
dH GH dp DVVDWLRQ GHY QDUFKpV
IDLVDQV (?H AN &HUWDL;\?,L“LFXOW(SGH X {%\JIH wé) SEPR
XSHFYR€I: W0 x W TRF ERGP \I!E(LQJ\\/(VLUFDHKV H SDVVDWLRQ B kF {1 sé)'éj KpV
IERXSBED QUFKpPV[3XEOLFV H 0,173 ] FDXVH UG
AR VA DFFEXVp DX VHLQ GHV
&RPPLVVLRQV GH 3DVVDWLR® GHV
FRUUXSWLRQ ODUFKpV
SEVHQWPLVPH GH FHUWDLOQ
SHUVRQQHOV JHQGDUPHV HW
UpJLVVHXUV GDQV OHV VWDWLRQV GH
SHVDJH GH IDLEPH WUDILF
‘E‘SSQ’LUQ{C ggl)\é)v\\;vl-l_ngy\éqRXWHV OHEVHQFH GH FRQILDQFH GH
. UDW"LRQH\mﬂH VWDWLRRWNRE®HE XFWHXUV dH RQ FARRRPK YL VXpHV
I Urxmx Moy | SHVDIH URXWIGHUOD ILDEUOLWp GH FHPWDLQV
SRQWYV EDVFXOHV YpWXVWH
'pJUDGDWLRQV|SUPpFRFHV GHV
YRLHV G-DFFqV PX[ VWDWLRQV GH
SHVDJH
OLVVLROQ
G-LQYHVWLJIDWLRQV
VSpFLDO|HV
7RXV OHY
I(;I(_g(\g/l\_NVUWXLE-I-\:V?(];/N?/\D(L)JHOH VHUYLFHWDSSRUWYV G-LQY B VIWH BMLERRL VLR Q
FHQWUDKWHAY QVPLY j OD K PRUWDLUFKL H
6HFUpWIL SD\\ GpFROFHOWUpY
HW OH 6HHFUpWDLUH
*pQpUDO|GX
0,173
/JHV IHXLOOHV GH SUpVHQFH
MRXUQDOLQqUHV |[VRQW DQDO\WpHV SDU
V?\\;Q/’VV(?;(;%\Q’LRQ GX 6HUYLFHVWKDTXH &KHI G-XQLWp HW
RXW OH FHQWUDKHBWR\pHV PHQV P
EF.{DQ\\/NVUL{GCH SD\\ GPpFRQFH OLQLVWUH 1RGFRPBY L xphv
0D SROFWXDOL W 0,173 /HV SURFpPGXUHV GLVFLSOLODLUHYV
P RQW pWp HQFOH|QFKpHV |
O -HOFROWUH GHV DEVHOWDpLVWHV
&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

“iX >

E]ATE o

u D/E, h

,O H[LVWH DX VHLQ GX 0,1+'8 XQ&REHXGX\OHR G HF |
SDU DUUrWp Qf

(Q

$ 0,1+'8 &%

GX

QRYHPEUH

HOOH D PHQpP SOXVLHXBV D PBWpYHQMWp B R
WDEOHDX[ FL GHVVRXYV

$[H VWUDWPILTXH - 3UpYHQWLRQ
VLY
1f 2EMHFEWLIV SFWLYLWpV JEHE £ ORPIRGOWD WV REWHQXY  2EVHU Y
AT (|3—||_||3\|{|§\2/OGDHL\\// r TRXWHYV /HV GpODLV GH
/XWW HU v Oy X UHEW L PH GH VWUBDLMHPHQW GHV
OHV UHW st Q/Rf—émg&/ UYLEN $ULWp [CDFRBSWHV VRQW
OH WUDL o bwx el UK ELDQ#VHPH@W\G/H)\Y/ GH  MRXUV
GHV GpFl LSDXFE FoLbhowy P SWHV DYDQW j| MRXUV
oxX 0. 1+78 DFWXHOOHPHQW
ZXDOLWp GHV
(psrFkHY oD '
UDSSRUW V| BPBSGRRWW
YDOLGDWDRQH HQ SOD{(%}E)HSVHUYLFWWHV QWY HF HQ SUERKPIGIQWY DYHF OH'
IDQW DL V|L&RWPHP GHWL R Q
UDSSRUWWHFHWWHYV [KpwpURTIHPPUHFWLREH FRKpUHQPHIUPHY GH
PP q UHODWL Y HFHQM B RF H
G-pWXGH|V 7

$[H VWUDWPILTXH - eGXFDWLRQ
RUYLE
1f| 2eEMHAWLIV SFWLUYLWpY LHE PR RGWD WY REWHQXV| 2EVHUYD
cODERUDWLRQ GX *XUGH GH
UpIpUHQFH GH OpP JRXYHUQDPFH
R
E(’):?/VXHVL ’_gégERUDWLRQ 5X IXUGH GH?LRUXHV\IIZTNVL% V EQLHQWVRGOWHV O v
AN DJHU GX 0,1 E L sHuyLERD 1+ PLHX SUHVWDWLURQV IRXUQL
SURFLG DERUDWLRQ 6 VE"DLS'Q/\Q) Eé{WUD HQYHLJQp VSDUUCBHY, 1+'8
o VHpL?Xs FpGXUHV DGDEB WG S | Ry S s WDWLRQWQWXRJLQ/LI-!—NVHQ OLJIQF
0 14 XVH HQO OLJOH |GH WRxwHV|8H For I BRY, O 0. 14’82 PLQKGX JRY FP
’ SUHVWDWLROV RiTHUWHV D x| EOLRHRW, BV
HW SURFpGXUHV|\ DIIplUHQWHV
2ZZ PLQKGX JRY| FP
"PYHORSSHPHQW GHV
LOQVWUXPHQWV dH
FRPPXQLFDWLRQ GHV|VLWH
Q N - 7RXWHV
ZHE ZZZ PLQKGX JRY FP VWUXFW XVDJHUV VRQW
7277 ORJHPHQWYV FP XQH SD]HGHUYLF [ UHQVHLIQpV VXU
5HQVHLOWHERRN 0LQLYWqUY G (%HV DFWLRQS\,QG)GOXVJUDQGH
DG XTXH|UD OHDEL WD W HW(?( gg\\(/»h 'ﬁ ﬁ*ﬁ\ﬁg’m IOXLGLWp [GH
XVDJHUMUEDLQ FRPswHV 720HWA RUJD R U PDWQR@MUPOW L RQ
<RXWXEH HV W
I \)—|W SURI\ \é%)?}z
3URGXFWLRQ GHV VX$SRUW whod&tVs olH
PPGLDWLTXHV elPLVVLRQ UDELR
/H &LWDGLQ HW OH MR[xUQDd /H
&LWDGLQ 0DJD]L|QH
3RVH GH SODTXHV G-RULHOQWDWLRQ
/HV XVDJHUV
GDQV OHV FRXORLUV HW
LQH WLlLEDw NIV v |V'RULHQWHQW IDFLOHPHQW
2ULHQW 6‘%&5‘8\2\/ CRUWH FRRUS I E R Tk U ouwHuv oH VHULED D S
XVDJH UV EHRMURY kLY LFHVROOLFLWD
SRUW GX EDGJH'S } /HV DJHQWV SXEOLFYV
REOLJDWRLUH DK[ KHXUHV GH
IDFLOHPHQW LGHQWLILpV
VHUYLFH Q Q P
&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

$[H VWUDWPpPJILTXH

-

&RQGLWLRQV

1f| 2EMHREWLIV  §FWLYLWpPV ILHX] 3pULRGH  pSKOWIMY REQHQXYpY
5HJURXSHU OHV 8QH PHLOOHXUH|FRKpUHQFF
EXUHDXL | oy L p ity JpRJIUDSKLTXH GHV VHUYLFI
DGPLQLV %D\%t{fgﬂg | TRXWHV OHV|  SUFKLWHFWXUH L QWHUQH @
IRQFWLRQGHY "0V oy |OHXUV GpPHPEBHRHDXY DGPLOUVWUDWLIV
VHUYLFHP P P UHFRQILJXUpH
$PpOLRLOHY AP H &DGUH GH WUDYPLO PRGHU
FDGUH HW OHV
FRQGLWLRQV
GH WUD|YDL I
sPE Q0 anlexa Y LEhv &DG(;JH H\Q/VFRQG WLRQV GH
EEDISI-L|JSWGHE;WS§/§JIEDH”QMWDUNHV TRXV OHVY V@ifk'ﬁ{\z GHV XV[pJHUV
P P P FRQVLGpPUDEOHAHQW DPpoOL
CHUYLF LY SHPRELOLVDWLRQ GHV pQHL
5HGpSORLFI-%’ L\\JED>$[ L [BHUYLFHV FiQWUDRRPSHWHQF HV
GX SHUVRQ RQFHQQW'QU“F , |GPFRQFHQWUYPVOHLOOHXUH VDWLVIDFWLRQ
P P XVDJHUV
&LUFXLWYV GHV QRVVLHUV H
SURFPGXUHV GpRDWpULDOL
3URJUDPPHV HW |pTXLSHPHQ
3RXUVXLY&HIUYLFHiV LOIRUPDWLTXHV|SHUIRUPD
7TRXWHV OHY GLQUF\H ROV Q
0-L QIR U P|5W QWD DSRGEDW H e wHY onl eEgVW v
GHV VHUYGBRARQFHQWUpV PO ENERWupLWwHPHOW GF
GRVVLHUV UpGXLwvV
$PPOLRUHU OD &RPPXQLFDWLRQ HQWUH OH
TXDOLWp GX VHUYLFHV DPpOlRUpH
VHUYLFH OpFDQLVPHV G-DPpOLRUDWL
GH OD FRRUGLQDWLRQ HQW
$PpOLRUHGHOD LFHiV Q Q HQ
6HUYLFHV FHQWUHDX[LEWY LGHQWLILpV
FRRUGLQIPMORUDPSIQQIH | o o o e iowlipv 5pXQLRQV GH FRRUGLQDWL
HQWUH OHMWFROQFHOMAUp YV LOWHOVLILpHY
4XDOLWp GX VHUYLFH DPpO
5HQIRUFHU OHV
PHSXUHV% OLVVLRQV GH FRQWU{OH
YLEHV HIIHEWXpHV DX [FRXUV
FRQWU{O}-I:E( ,QVSHFWLRQ*pgﬂU§9§%p
JHVWLRQ|GRYWUDPSIQEH = e g ‘DQQpH
UHVVRXUF% RQFHQWUpV (IILEDFLWp PDQOJpULDOH
UHQIRUFpH
DITHEW pHV Q P
&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

$[H VWUDWPJILTXH Qf -~ ,QFLWDWLRQ

C AU Y FH\E\P
1f 2EMHREWLI SFWLYLWpWM /L¢%QFH é)p @HOWDWV| REWHQXV 2EVHUYI
g\L/JVIY\IIDUHLVE(‘ 0 RLERY 3HUVRQQHOYVY PRLQV
UHQGHPI-: QWUD|X[ HW | 7TRXV OH\ YKO®hBBE¥OH|5j$6 D
wuLpHvWEPHEBBRFQWURV FRUUXSWLRQ
. $XWRQRPLH |GHV
PRRVQ’&\QNVLFS FEVLE v 7TRXWHY QBVXLSHYVY GH FRQWU{OH
WUDYDL® HSWUDX[ HW | VWUXFWXUNNFEROLWDWILBR6GHV
$FFURV\N§‘H’UOHQC'$(8 RQF*QWUDVO,].‘F'B GpSODFHPHQWV GHV
UHQGHRHQW SHUVRQQHOV
GX SHUVYRQQHO 3HUVRQQHOV JUDWLILpV j
OD KDXWHXU|GH OHXU
eTXLWp GDQV OD Fﬁ?HFézHggw
UHGLVWLlBII—DUWLRFJS!QQp-|73RHXUVVORg\é|_\L|}5 VRYUH O |VeMLPFRAOSK § UH G H
GHV FHQWUD|X PpULWDQW XOQpPUDELQWWDEBYO[VHUHLQH
JUDWLILFDWLRQV P SHUVRQQHOV|UpGXLWH
7THQWDWLYH|V G-LQIOXHQFH
GHV SHUVRQQHOV UpGX[LWHV

$[H VWUDWPpPJILTXH - B6DQFWLRQV

$X FRXUV GH OD SpULRGH GH Up8pQ-HDQiWp B REXYQ
G-,QGpOLFDWHVVH SRXU IDLWj ®® FRUWXSWILRQ R X

7RXWHIRLVY QRPEUH GH %XUHBX[GHIOWRGBQ VR
DGMXGLFDWLRQ GHV FRQW U DWW BUPWOXIBHAK [RK GV
OHV FRQVPTXHQFHV GH GURLW GR @R ®H[BBXWRRC
SUHVWDWLRQV GDQV OHV GpOBYW [PIDOUB QRGN BY
GLVSRQLEOHV TX-DSUQV pSXLVHPHQW GHV YRLHV «

‘iX >+ &5]A]8 e+ uD/ED W

/IHV GLYHUVHY RSpUDWLRQV RIHHPHYWS B H WYL &HHO
SRXU UDSSHOHU DX[ GLYHUV pMAWLHRXQU & X H 1B R & WFHH
DWWHQGDLW OH &KHI GH O-elWGBW ODUFEDBIXBWWR
VHFWHXU OHV PDXYDLVHV SUDWVTWYXBYFWRORUWAH Y G
OHV DFWHXUV GH OD FRUUXSWHR®D QLY VHRYWEI®H
SUHQGUH FRQVFLHQFH DX[ DRWNSUBV¥VWIHYBWMXG8WWH)
HQFRXUHQW HW XQH LQYLWH WO-BH@® VRH\D WLHR Q OC
VHUYLFH DX[ XVDJHUV

, O pWDLW WRXW DXVVL TXHVWUR® @X OD SFRHRP I
SXEOLTXH GHV UqJOHV GH SUBHYGXUWHF K p ¥ LN YW D&M
OpJDOHV HW UpJOHPHQWDLUHWYVDKX[AOBKXOW KR VAR IQW
UHVSHFWLIV

&HY DFWLYLWpPpV VRQW GpSORWHYV GDQV OHV WL

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

$[H VWUDWPpPJILTXH

3UpYHQWLRQ

DWLRQV

YLFHV H V.
1£] 2EMHFWLI SFWLY[LWpV FL'_H;X( EW(}W?%HUY
&RQGXLWH GH UPIOH[LRQV HW G
FRQFHUWDWLRQV HQ YXH GH
O pODERUDWLRQ HW GX MXLYL ?§%Ytgg¥;g$wujé&
&RGH G eWKLTXH|GHV 0D|UFKpV P P
SXEOLFV OIOSSLVVL?QV
&RQGXLWH GH UpIOH[LRQV HW EQWUDOHV
FRQFHUWDWLRQV| &OOXMD 8 Hs H v HOOHY
O-pODERUDWLRQ |HMWWDHV LIQD Q%gﬂ%ﬁWVLQWHUQHV
3DFWH G ,QWpJulwRveupeus ¥R "1\ il e sty
0,1083 HW OHV  |&RUUXISWLRQ ") Ty
VRXPLVVLRQQDLYBX GH\ ODUF PEUHY &H OD
3XEOLFV GDQV OHOFDI$BH GHV
OXOH GH /XWW H
GXLWH GH UpIOHI[LRQV ngi
3UpYHQLU WUH 0
DFWHV GH FHUWDWLRQV*“QYX*GH UUXSWLRQGX
Q, ULDWLRQ GX GRFXPH
(F)RDUSUDXVSVVEL @z GH FLURXODWLRQ GH %6RFL Wp FLYLOH
o-Hmwa 3 UHODWLI DX[|GpODLV PP
0DUEKpY LWHPHQW| GHV '$p
5DSSHOVHHHFWXpV
FRQWLQXHOOHPH|QW &KDPTXH IRLV
TXH OHV RFFDVLRQV VH NVRQW
SUPVHQWpPHV DXHUqV GHV DFWHXUV
GX VHFWHXU GHV|0ODUFKpV 3XEDLFV
$XWRULWpPV FRQNSXDFWRXMH V
3UpVLGHQWY HW POI-mEHYGEHVE X
&RPPLVVLRQV GH |SDAUIMDMIRRQ B H V
ODUFKpV ODVWUH G-2XYUDJIH
3UHVWDWDLUHV GH VHUYLFHV HWF VXU
OH UHVSHFW VWULFW GHV SULQFLSHV HW
WH[WHV HQ YLIXHXU HW VXU
O -H[LJHOFH G-LOWpJULWp GX V\VWgPH

&20

0,66,21

1s7,218/( $17, &55

&21%$&

837,21



5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

$[H VWUDWPpPJILTXH

eGXFDWLRQ

1£ 2EMHFWLI SFWLYLWpV 6#%;(;';3"%&* @é“vffcwfg\v/%uvava
&RQGXLWH GH SODLUGR\HU
YHXU GH
I)ZIT_l\jVIT?T}:JQV:I/RIj UQ{]DQLVDV\LRQ GHV 6HUYLFHV [FHQWUD|X[ HW
SDUWLFXOLR >[g [ QIRUPPWLRQ|GPFRQFHQWUPV GX
S CWHXUY G IXVLRQ GHlV WH[WIBVL0$3
ony ODUFKpVG GHV ODUFKpV | &RPPLVVLRQV
) 3 &HQWUDOH|V
] OD PD"WULV GH SODLGR\HUMLQLVWpPULHOOHYV ORFDOHYV
WH[WHV HW ¥|_6HUYL BY U E Ll Low H U
&x Q Q 3
ESV\TLujngUF %pQ vow [REWHRXI 3DVVDWLRQ xyv
3XEOLqFV SRX\&) i unv [9wWB3RV v |oburkpv
oPHOHU | | DWLRQ HW WDEQHYV OHPEUHV @H OD
DEDQGRQQH GHV | O LQWHQW[LRQ GX&HOOXOH GH /XWWH
S UDWLTXBY EOLF GHV BXWRUIWpV |&RQWUH OD|&RUUXS|WLRQ
S LU XSWLR %d_’ﬁ\f%é}lv\onWHv GHV &30[GX 0,10$3
GDoVv OH SD UHV DFWHXUV GXD 6RFLpWDH &LYLOH
YWqPH GHV|0ODUFKpV
3XEOLFV
eGXTXHU OHV
FLWR\HQV HW OHV 6HUYLFHV [FHQWUD|X[ HW
DEWHXUV GX VHFWH XU GPFRQFHQWUpPV GX
GHV ODUFKp|V 3XEOLFV 0,10$3
DX[ YDOHXUN&RQGXLWH GH SODLGR\HUV| &RPPLVVLRQV
LPSOpPHQWpSRXEDW DOLPDWLRQ GHV &HQWUDOH|V
UpIRUPH GHMWPLVVLRQV OLQLVWpPULHOOHV ORFDOHYV
ODUFKpV 3X EuDI:D_GL/RSKRQL'I g é U$;|$FH—W LQWHUQ@%EEXUV
LPSXOVpHV [SDUOPMLYVXHO @4\{\9 B DWDVDWLRQ
&KHI GH O-eMB)WGXFWLRQ IILFKHV|0DUFKpV
GHSXLV HRWK D YOMRFRODD QW V |G H OHPEUHV GH OD
DPHQHU j |VHQVLELOLVOWLRQ &HOOXOH GH /XWWH
DEDQGRQQHU OHV &RQWUH OD|&RUUXSWLRQ
SUDWLTXHV|GH GX 0,1083
FRUUXSWLR|Q XWLOLVpHYV /D 6RFLPW)H &LYLOMH
GDQV OH SDlVVp
$[H VWUDWPJILTXH &RQGLWLRQV
SHUYLFRV AW
1£ 2EMHFWLI SFWLlYLWpV IUHX3XEORFBPREBWDWN REWHQXV 2EVHU Y]
FRQFHUQpV
&RQGXLWH SHU PDQHQWH G-XQ
i
2EWHQLU @ H HVVLUYH PDL
RQVC EQbN%Vx GPFRQFH
HQ SODFH H ﬁﬁ% oG PV % 0 10k H SRXU
GH FDGUH\ UWDLQH 2 ' 0. DPpOLRUDWLRQ GHV
FRQGLWLRD \Z FRQGLWLRQV GH
WUDYDLO Ip BE’_&NH rLPRHC chg@ LF&'RHP(;’VLVYJ\é YDLO GX SHUVAQQHO
i OD UpVLVW 0 10$3 ULHOO-Iggl‘_QLVW Dg HW GH
FRQWUH W?g ‘ n L'QH
WHQWDWL WUXFWLRQ ﬁg/ ORFDOH PLVVLRQV GH
&RUUXSWLRG X LWXUHG gﬁGHWLQWHUQ—I Y D GH
HPRELOLHUV 3DVVDWL BU%I_IEF)V 2
SDLHPHQW Up.] ODUFKpV
SULPHV HW LQ:HPQLWp HWF
&21$8&
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$[H VWUDWPJILTXH

5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.
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5DSSHOHU GH
FRQVWDQWH j
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HW SDUWLFXO
DFWHXUV GX \
ODUFKpV 3XEO
O-H[LVWHQFH
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DFWHXUV GX \
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pPRLQ G-DFW

w
)\L%%UXSWLRQ
DVVDWLRQ H

N
Q}%?Eq\g XWLRQ
X%/ 8LE|FV 'L

vJ&XOWDWVS
LJH%UHJLVWUpv
P UHV SULV
zOJO$3GDQV o}
WUH OD &H
HFWHXU d
LFV FDV

3XE
YAV i 0HQ

U

*ﬁgéWDLQVSH
I\'APEO&P FDV GH
15 %XQGpUpO
&RQGXLWH GH
GH FRQFHUWD
GH OD PLVH H
O-DSSOLFDWL
VDQFWLRQV S
O-HQGURLW G
DFWHXUV D\D(
G-HQJDJHPHQ
GHV DFWHV SR
O-REVWUXFWL
O-pUDGLFDWL
&RUUXSWLRQ
GHV ODUFKpV
DWWULEXWLR
SURELWp 2 GH
VSpFLDOHV HV

HRQ
L2 X

QDOLWp

IDORQ
oD

LqQUHPH
HFEWH XU
LFV
HW

DW GH\
GHV

HITHF
YHUWV

SRXU OHV

VL TXH

Wi
i
%%ﬁtH
% o
HV
Ey$wH
R4y

H G
UF L
WL

Dy

Coe
=

<'__<
m/r——.-C'_<$I

| RQ GD
EKpV

REWYR

%IT/{-%)OX

H
Chy

et
WLYH
-IVj

\HQV H
SUHXY]|

K SRVp
GDQV

HV FLWR
DW IDLW
Vv HW R
VLWLIV
RQ HW

RQ GH O

BXEOLFV
D GH © /
SULPH
U F

DEHO §

VLYH

7RXV OHV
SDUWLFXOL
SUHVWDWD
VHUYLFHV
3XEOLFV
HVGHUYLFHV
EEPFRQFHQW
0,10$3
QV&RPPLVVLH
&HQWUDOH
QWLQLVWpUL
HW LQWHUQ
3DVVDWLRQ
QP UFKpV

W

H

t LWR\HQV
qQUHPHQW
| UBFFGIR L
GX QRPE|
GPQRQFL
FHQ WHIILX/
UVSGKVV
VDWLVID
RGOV UW GH
VQRPEUH X
H DG WW XOR
HWHG® M/ H X U
GHV

HW
OHV
VHPHQW
UJH GH
DWLRQV
WHU H V
LRQ GH
FWLRQ GH

—

F®XOHV

oD

&200,66,21

&21

$&

1s7,218/( $17, &55837,21



$[H VWUDWPpPJILTXH
/HV VDQFWLRQV RQW pWp GH GX¥WHUNN R GE UBID C

5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

6DQ

FWLRQV

GHV SURFpGXUHYVY PDQLIHVWHWHR®Y GHFVLYHWVY IOD
UHGpPpSORLHPHQW GHV SHUYVRQEGOK®PWYV O IDW\D P UM
O-LOWHUGLFWLRQ WHPSRUDDUS&DEMDWR R\Y HH WF VX Y]
O-H[pFXWLRQ GHV ODUFKpV 3XESHWFVR QOH®HU G Gt
HW SDUIRLY OD WUDQVPLVVWRQFG&HX GRMN/AHWY TXGH
6XSpULHXU GH O-eWDW SRXU VRLWH GH OD SUREFpC

v HV
o 1
1£| 6HUYLFHV Fg%%ﬂg&ﬁ& S JRQFWLRQV 1DWXUH GH O-LQIUDFWLRQ
+XYUHV [UDXGXOHXVHV
POPJOWLRQV &RQWU{OHXW%gg§W'WWSrFKHUOH
PSDUWHPHPWROHY &Y 2 USNHEBVKIQV v HAH QW
ODUFKpV 3X[E@LFV GH &KHI GH 6HJ$ % @@ oL UM | X0
OD .DGH\ 3DVVDWLRQ k¥ J
$WWDFKpJOD LUHFWLRQ $QQOXODWLRQ GX
*pQpUDOH G LGHQWLIL
3RUW $XWRQRPH GH PLQUpHFWULFH é[pEJgO)SE‘VD“fﬁf Qi;t) V%gw@m P
RXDOD 387 OPH O | oy 6. howunE uLy vEGEW R UM G HoTXrw
0(7&%0 MXGLFLDLUH[V
"POpPIDWLRQV
PSSUWHPJQWDOHVCHV $QQXODWLRQ GHV
JLUFK U syl L 6y POPIXP 'PSDUWMRHOWIDCP H HSBSHOV G-21{UHV HQ
DX W ENDPHm)Gx GHV 0DUFKp\ RX@OXFVHV Iy FDXVH
/JHWWUH G-REVHUYDWL
1Gp
'‘pOpJIXp
'DSDUWHPHQWDO GHV
ODUFKpV 3XE[OLFV GH OD
o - |OvLOD
N 3UpVLGHQW|GH OD
o 113 eRPPLVVLRG| CROOLFLWDWLRQV GH
'pOpPIDWLRQV . pSDUWHPHQWB%%VEﬁHQW SH SRWV GH
mSDUWHPH@M iég WVVDWLRQ {5 wgﬁ V$YHUWLVVHPHQWV
GH OD 0YLOD
oour oy xR £achsho AT SRR g 70U
OD 0YLOD &KHI GH oDl ¢ ﬂ
19(67, 660 "S i pH oW HV gHV
(é;&(77 &RQWU{OH Gﬁy%é %&VVRQDDLUHV
3XEOLFV GH DD 0YLOD
&RQWU{OHXU $GMRLQW
& 3UHVWDWDLUHV GH

6HUYLFH

&21%&
&200,66,21

1s7,218/( $17



5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

WLRQ |

VR HV
1£| 6HUYLFHV F%éeﬁv \? D)(I\?/%FWLRQV IDWXUH GH O-LQIUDF
'‘pOpJIXp T
'pSDUWHPHQWDO GHYV

ODUFKpV 3XE
6DQDJD 0DUL
3UpVLGHQW

OLFV GH OD
WLPH

Gl_,_\?\/DLPXODW

LR
&RPPLVVLRQ|G exU¥%ovirp 6H 0D
0 1.a 3DVVDWLRQ %}36} g RF;@(M 5. DWW ULE X
'pOpPIDWLR( 5| 3XEOLFV GH Fé) oy S 0 0]
'DSDUWHPH Q\g(l)Dé)lg ODULWLPH VVqLRQ g ?O%P&EIVj D-$212
GHV 0DUFKpV 3XEOLKV 6HFUpWDLUH GR(%)LD 3 0
&RPPLVVLR
GH OD 6DQEJ§76 Q i}\;/p 5' ?—N% GH%$§?IUﬁ§O
ODULWLPH 5<8(77( 3DVVDWLRQ £ H "G
3XEOLFV GH 08 % DéHV R ﬁ?\fSHWQVLﬁQ GH
- UHB\WHVH (76
0DULWL PH C}DX(ISHW XV D|J AN (
5HSUpVHQWD QW
0-$503 j OD pDQFH
G-2XYHUWXUH GHV 30LV
GHV 211UHV UHODWLYHV j op
&RQVXOWDWLRQ HQ FDXVH
&RPPLVVLRE ,QWHUQH
GH 3DVVDWLRQ GHV
ODUFKpV GX )RQGYV
6 FLSO ot JRQ ODXYDLVHV S|JUDMOAHXpGHWMHY IRQFWL
7pgpFRPng¥LF:D/V\)LRov 6HFUpWDLUHGEW DU BPHQEHGHI\F UR®Y. UH GH OD
HW DX OLQLVWQUH GHV SXEOLFV &.30
3RVWHV HW
7pOpFRPPX(
6HUYLFHV HHQWUDX[ G X
0.1083 | on ) 3[ &KDUJp GEWEBBOIFLWDWLRQV GH
O-HQFRQWUH7C$H.F)I-DUW$I5%).}\</(€\€;VF)D(G?'V$ '\é)\f?gVHPHQW GH SRWV GH
SHUVRQQHQV
&21%&

&200,66

21 1s7,218/( $17, &55837,2
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

&+$3,75(

/(6 0,1,67E5(6 (1 &+$5*( '(6 6(&7(856 €'8&%$7,)
62&,$/ (7 &8/785(/

2Q SHXW OHV UpSDUWLU HQ WHRLOLQUDWGWHM R
GX VHFWHXU pGXFDWLI BHFWLRQ VHFOHAX 0 L\DR KWy
HW FHX[ HQ FKDUJH GX VHFWHXU FXOWXUHO 6H

N d/keiX >~ D/E/"d Z " E ,2Z'" h” dhzZz h d/&

2Q GLVWLQJXH OHV 'pSDUWHP HQMW G H LD V R/p P D
LQLWLDOH t GH FHX[ HQ FKDQKHBOEH ©D IRUPDWL

‘iX > « D]Jv]*Ss &+« v Z EP o (}&u S]}v ]v]s] o

2Q SHXW UDQJHU GDQV FHWWH FDWRIRUQLH TXDL
O-eGXFDWLRQ GH %DVH 0,1('8%JQ OMH QMM \6WEBRB C
0,1(6(& OH OLQLVWQUH GH O-(QVHLJODWPERDN 6X3
FHUWDLQH PHVXUH OH OLQLVWAaKW IGTHAH 6 S RIB\WWV H

&H GHUQLHU Q:-D FHSHQGDQW 6DIVFWLLYNV VEW Y H
&21%$&

X >+ &]JA]S e« p D/E h

/-DUUrWp Qf % 0,1('8% &$% GO X VDR G X
0,1('8% XQH &HOOXOH GH /I XWWH &RQWUH OD &RU

$X[ WHUPHVY GH O-DUWLFOH SRXKEHWWULBQWp O

©-GH YHLOOHU j] O-DSSOLFDWLRWUHI BB WIRYUHJ X
SUHVFULWHY DX OLQLVWqUH GOHOF®G&UHRD W K R
*RXYHUQHPHQWDO GH /I XWWH &RQWUH OD &RUU

G-H[pFXWHU WRXWH PLVYVLR@GQDUHCSWVYH R @ & I1$ O
DX VHLQ GX OLQLVWQgUH -

&21%&
&200,66,21 1s

7,218/( $17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

GH SURPRXYRLU O-pWKLTXH HW QR XYHWSHDRF HG
VHLQ GX OLQLVWQUH-

GH SURSRVHU WRXWHYV PHVXEBWLRDQDWXUH |

M

/JHV DFWLYLWpV GH OD &/&& GX 0, W{EP8% BOQV O

WDEOHDX[ FL DSUQV -

$[H VWUDWPJILTXH SUpYHQWLRQ
SHUYLRHV HW
16|  2EMHFEWLI SEWLYLWpV ILIHX3XEOBJFY BREMOWDWY REWH QX 2EVHUY
FRQFHUQpV
([SRVp GH
6HQVLELOLOH,QWEREW|H XU /H WDX[ GH SHUFHSWLRQ GHV
OD FRPPXJDXWWIUDO GHV IUDLV LOOLFLWHV HVW
DGXFDWLYHSHXY ICFHW VXU OH E[LODQ /HV UHVSRQVDJEOHV GHV
WURLV GpIL&HNWXHQLWL D |-va Sy VHUYLFHV FHQWUDX[ HW
FRQVWLWX5QWXOB DW A GpFRQFHQWUpY VRQW
FRQWUH OPGDQV OHV VWqUH LPSUpJQpV GHV|REMHFWLIV
SHUFHSWLRQREL\OLVD DVVLIQpV j OD PXWWH RRQWUH 0D
IUDLV LOOLWRWM\OHV WLFRI:L 0,1('8% | FRUUXSWLRQ
0-LQWpIUL e @BVFRPPRODEWA " D% 10,187 'pOpJIXpV 5p] % @
FUPGLWV GIHGXFDWLY Jirov 19D, 'pOpJXpV'pSDuva;gP WXL o6
IRQFWLRQQERWQWPH\® ejvs'o SWHPE(% '$(% VRLW J
OD GLVSR Q LEWHR W XGK°G.- F\'XI(EI'g\'H?QWV (4 DFWHXUV UHOD|L
SDTXHW PlGXEORTXHY B T $(% |'LUHFWHXUV G-pFROHV
HQ TXDQW | Bip WU HVQp ol SXEOLTXHV VRLW GHYV
TXDOLWp [ DBOWQQBW 3@0@ G\Q_F\W/H DFWHXUV GHVWLQDWDL[UHV RQW SU
UHQWUpH Y ERDDHWHO g 0 SDUW j FHWWH SKDVH GH
YXH GH UH|@BWFEHGH Q GRPLFLOLDWLR|Q GHV ,55
0-LQWpJULBp$SEMRFLDWLRQV GHV 30XV GH gILFKHV|GHV
0-DGPLQLVWNDMQRY d-e0qYHYV, PHVVDJHV VXU PD JUDW[XLWp GH
VFRODLUH|GHV 3UpVLEHQWYV GHV O-pFROH SULPD|LUH SXEPLTXH
&RQVHLOV [G-eFROH)
$[H VWUDWPJILTXH eGXFDWLRQ
1€ 2EMHFEWLI SHWLYLW o XOWD WY
bV /LHX 3XEGRBIR QEWHQQ\)Q/ HUYPWLRQV
FRQFHUQp
JRUPHU OH2UJDQLVYDWLRQ 0.1(8% | LUHFWHXUV GHYV
'LUHFWHXUG@HV $WHOLHUV GH S (o eFROHYV
G-eFROHV [BIRIFFDLW K W cBREW (5% SULPDLUHWSSRUWYV GHV
SXEOLTXHVQ-LQWH® %@fxé’ﬁ 6 1S W HIP E 8656 SXEOLgxr\‘:sV\V&%%%/I-FlEx .
O DWWHLQWH GHV RPPXQFH j
REMHFWLIQ\/'lDU/I-VFF_W(Ei jpUURQGL VHPHQWD%XPV\[RLL“\'/VV\’/ %RBQV% Jﬁﬁ%&
OD OXWWH GRFROM DD PXQLSLSD(i 550
FRUUXSWLR@LPDLUHV 5 VRLW

&200,66,21 1$7,218/(

&21%$&

&55837,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

$[H VWUDWDPpPJILTXH

&RQGLWLRQV

6HU YL
1£ 2EMHFWL SFWLYLWpV ILHX 3XEO:LFLFN¥Q§/ Q’Q\}N\YHUYDWLRQV
FRQFHU QP
\LYUHU OH sol VLQH GHVHV /C;-EYODDOXDWLRQ
PLQLPXP HQ T sHXOHV| 2 ol ELoLwp
\T/ﬁggg\l’_VSHD:\% b ISJ\R/LYHV HW &RPPXQIHY Ly FUPGLWY GH
VXU OHV
\J/ 'V Bp HVR QDR EW IRQFWLRQQHPH
O-LQWPpJULWp LUHV| NRLW
6HSWHH QW Q-D|SDV SX
IRQFWLRQQHF Npsmm(HPHQwv ’ RQW SX| "WuH 1plLwH
PFROHV SULPD DFFRPSOL/WDJLV\IDQW
SXEOLTXHV D QWWpQXHU FHWWH
S\DV\\/(VX(F))SpUDELOOt 8% wl 6 x REOLJDWEﬁQPLqUH
g 0,1), H[SPULHQFH
$[H VWUDWPJILTXH ,QFLWDWLRQ
6HUYLFHV. HW T
1£| 2EMHFWLI SFWLYLWpV /L H X 3XEO?._|1FL\VLF5; HHQ>?\}\§/\>/HUY)WLRQV
FRQFHUQp
(QYRL GlHV
OHWWUH&H®H L FH\ 0,1('8%
OHWW[UHV GH
0,
(QFRXUDPIPHOUL FLW B WQ RQWD X F%%SWH % POLELWDWLRQV
OHV ERQWRXV OHYpJLRQV DG UHVV b HRQOD X
SUDW L T>oHFwWH WU Vp SD UW H P|H qi\/g ”
OHV SHUSROQIOMM O AXL PEIP[%'HFW ;J'b viflggmﬁﬁxanxwv
LOQWqJUHFPAHWWHQSWBERKDGLYVHPHQW®-e FROH (V\EJV
HQ +XY U I®WHYFRO|HV SXEOLTX IV
.55
$[H VWUDWPJILTXH 6DQFWLRQV
UVRQQI— DWXUH GH "DWH G F?é?
1£| 6HUYL EHHQ b X AR I|4=\(NLRQO orugERRN F\\’/%QFV‘? HUYDWLRQV
"LUHFWH X U (3
(1 + G- (NRPELW|L
"LUHFWH XU
Ziigfyovgu %LOLQJIXH |G ‘1@ WS%LNV%HQELFFE%&P’JFEJ%
G- (ERQRZDO LUHFWH XY LFLVQ%M/V 'IRQFW PXQLTXpHV
.NROPHOHQ
"LUHFWHXY (3
0] LI ¢)
o & INROEHZR|R
X >+ &§]A]$ « p D/E »

&UppH SDU DUUrWp Qf
GH /I XWWH &RQWUH OD &RUUXSWIWQHGEHO (L-(B Q& [+
GLYHUVHY DFWLYLWpV UpVXPpHY GDQV OHV WDEOI

&21%&

&200,66

21 1s7,218/( $17, &55837,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

-

$[H VWUDWPJILTXH SUpPpYHQWLRQ

1£] 2EMHFWLI $EWLYLWpN /LI&G%_'QUFYéé:ngS%\YHUYDWLRQV
I LQVSHFWLRQ
;prUDOHﬁ-HJVVRQQHo
HUYLFH\
$VVDLQLJ75B H G-XQ eWDE O LVESHALY HQ WHIWHV
FRPSRUWHP %LUH GH VFRODLUH\&XU .
GDOV 0D ﬂg ‘:%F%HEBIEEQWDCFI-IL(\QYHPWHI .pODERUOWLRO e |
Y bR HIHVU H & swpEOLSY Hév PWHQGUH DX
VHY.SRQ Y DERWHY W W VOGBS oxwendwpIiLrQv
TR v SRt g e D poberuow]ng
L eWDEOLVVHPHQWYV X SURMHW GH
3UpVLGHQﬁ W
G-$3(( $J
ILQD QFLHU
SVVXUHU|BRPLQDLUH GH
PHLOOHXWH QIRUFHPHQW GJHV 3‘;555?53@&%'4“
VPFXULVDRMDSTEFLW pV VXU QR ULPRLON
IRQFLqUHVG® XULVDWLRQ G} ['LYLVLRQ (?FﬁngLHUQRQ
GRPDLQH SDWWLPRLQHEL VHSWF?Q%ZQ_UHV Sece |FrEPXQLTXpHV
GH O-e WDMRQFLHU |HQ Ny ! LTXHM SO o U o
DEULWD WR@H\WERUDWLRQ AN AN
VWUXFWXDMMFG&H FROFHUOV
0,1(6(& |0,1'&$) P
$[H VWUDWPJILTXH - eGXFDWLRQ
1£| 2EMHFWLI SFIWLYLWpY LH RHQUF?_IIE{_'}:JSE%OQ/&(SS‘XD%VE\OHUY[WLRQV
/-LQVSHFWiMRQSRQV[DEOHV
“pQPUDOH|®HQVLELDLVPV HW
6HUYLFHV LPSUpPJQpV GHV
$XIPHQW|HU GH L QVSHFWLUBQURFPGXUHV GH
i OHN6pPLQDLUH o b 5pJLRQDOHIBUWLRQ HW
VPDQFHYV a;FHUPDWLR;%$ R(ﬁZEJGHPE:@gFKQLTXH@-XWLOLV YHLRQ GH
WUDYDX[ PLVH HQ XY, F GXVWULmaaonpny/WLqﬁg<P Jrsony
SUDWLTXI—G/HN’QQLW-% 5%&}’4 w | 'POPIDWLR® £XYUH LSBT XP
WHFKQLTX6HY X O WD W s REHVY 'pSD UW H P HQWDDQ M B|W L R Q
LQGXVWULHOOHYV eWDEOLV/HRAHOIWAH HW
VERODLUHWIILFLHQWH GHV
G- (QVH L JQ MDD X [
7THEKQLTXHSUDWLTXHV
$[H VWUDWPpPJILTXH - &RQGLWLRQV
18] 2EMHFWLI $SFWLlyYLWpV /LHgRHgFYéglgLRé‘!ﬁﬁgfﬁWHuvDWLRQV
SpKDELOLWDWLRQ JpQpUDOH
GH O-LPPHXE|OH
PLQLVWpPULHD
,GHQWLILFDWLRQ GHYV
,QIRUPHU|H® RUWHYV &DGUH GH WUDYDLIO
RULHQWHU ®IHWVKDJH GX| SODQ 7RXV OH OXV DJUpDEOH
XVDJHUV HQpQ@UBE GX )BQUWWMDH RS Cel Y DIH UV PIRI
OHV UHQJQU&URPIWDLRQ G | @ @ WAl FrowUD RPLH QWP BRREQLITK pH YV
YXOQpUDEOGH REWMMDJIJHULH RIIJFLHOOH UYLFHpV
DX[ GpPDUFXWHX®XFWLRQ GX SUHPLHU VROOLFLWpPV
QXPpUR GX PPJD]ILQH
G:-LQIRUPDWLHRQV G
0,1(6(& © OH
VHFRQGDLUH|ODJ®
&21%&

&200,66,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

$[H VWUDWPILTXH - ,QFLWDWLRQ

1£ 2EMHFWLI $HWLYLWpPV /LH&?HUY%L@% XOWDWV REWHQXV 2EVHUY
RQF
r6HUYLFH
(QFRXUDJHIWOWHM EXWLRQ|GHV FHQWUD X SHUVRQQHOV

Y,
[ H
SHUVRQQ H BIVOPHIW VHLJIQDQWV
GpSDUWHPﬁKI)/\G\pPLTé@-Q/BK/\\// %E'MIRI(—S@ |\Q/(I?FT|_)|(IQ—| %& UpV DX JUDGH
PLQLVWpPUIDHPV HQ , HYDOLHUV GHV

FKDUJH GHHQVHLJIQDBRIPCP sgi?/vaxch_g(gé)Pwi
O -pGXFDWIPRQLWDQWYV 0.1(6(& BoptrxHyv

$[H VWUDWPpPJILTXH - B6DQFWLRQV

HUY?J__|F-|V5 gXOWD%/ \A
18 2EMHFWLI $SFWLYLWpPpV /LHgRQF [U.d.ﬁ‘&p WHQX\EVHUYDWLRQV
&(6 %LOLQPIXH GH
7TRXERUR
BULVHVY GH VDQFWLRQV /[\FpH OL[WH
OHWWUH| BR@GPLQLVWUPWLYHYV | G-$ZDp
WHUPH DO[ARQVRQWUH GHV (1,(* GH VDSQHFUV\\//FRCQQQHOVV
GH SHUFMHBIHWIVR@WHONV UHFRQQXV OYHQJXH RWDPPHQWp
GHV IUD|VRXSDEOHV|G-DFWHY GH (1,(*G-(Gp8 Vv
LOOpPJIJDXFRUUXSWLRQ HW I\FpH 7THFK L-‘F(mECLVVHPHCW
G-DUQDT®WVLPLOpV PEKHUDQFHARXWH GH ORQDWp pp

G-pOqYHVGHWTEHOOHNGpFRQFHQWQRWMFpH GH oLGg%;% slHowv
FL

PDOYHUVYDSHBRWM GH [SRVWHV I\FpH 7HFKSE Wy
ILQDQFL|qUHV GH %HUWR
UHOHY p iV /6IRWAVUH V I\FpH 7HFKQL$§ ;gLOODQW
GHV GHVFHRWEVYHUYDWLRQV G-$ZDp P pVHL 5OWY
VXU OH WHHWWQHY GH UDSSHO | I\FpH (Q QPR
O -RUGUH G-20DQJIXLQD
I\FpH GH
7RXQJIDQJ

X >+ &]A]S s p D/E "hW

/IH OLQLVWUH GH O-(QVHLIJQHPMWQBXSpULKXU L
PDUYV XQH &HOOXOH GH /I XWWH3&ER® RWHRQDG&RO

&&/3( GDQV O-(QVHLIJQHPHQW 6XSpULHXU

/IHV GRQQpPHVY GPpYHORSSpHV GDQ@&¥8QHSBRSERQQH
GH O-DQDO\VH GHV UDSSRUWD®DFQ\QALYQWHY BM\Q]
HW GH FHX[ GHV ,QVSHFWLRQV,QVMAM WRWSR QW \8 L
VHURQW SUpVHQWpPV DYHF FEBX[E GHNVDHPW QY VMDD

6XU OH SODQ VWUXFWXUHO OH 5D$ERBW OHVGH
D[HV GX 35(&,6

&21%&
&200,66,21 1s7
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

$[H 6WUDWDPJILTXH

-

3UpYHQWLRQ

6HUYI_% X,0W D

2EMHFWLI $SFWLYLWpV ILHXERoF 3g§%5 QXVV\é\éVHUYDWLRQV
zfg?gggx\/bi(i&.ﬁ%éQRXL{PL&%/JYHLH 7RXWHV|@HXVLRQ&RQWLQXHU|DYHF OHYV
DFDGPPLTXH\ $ 8QLYHUVQVRXW UDJBRUPHYV VSp[FLILTXHV

eOLPLQHUOLYMVHQ SODFR, GHY 5HQRXYH|QEWMHQW OHV UDSSRUW

RSSRUW KRHWQXOHV UHE ﬁ§ékyLQW GHV 5HFWREFDWDWLRGHIHSQLYHUVLWpPV G-eV

GH FRUUXRWPRQVLRQV Pl FHOOXOHWWG Hh\WMQEWH DX[ ,3(6

RX OHV

FRQGLW[RQV 0,1(683

IDYRUDEOHV. | OB\ |&R § \/

UpDOLVEE%&%&é@%(BHﬁ- F JRUPDW | F0@ XFWLRQ GHYV

DFWHV G { RFHVMPOGLFDPIHFWHV H vV

FRUUXSW@&@&%&ﬁ}Sﬁ égF*% RQWLQXRXWHVmﬂyRUWX%ﬁw%WEWUqVIRUWH

PLOLHX WH ¥ 8QLYHUVARMPWXSWLRQ

XQLYHU P\%BE@HVMD IIYYHUV_WpV

GDQV OHV BUPLQVFULSWLRQ

VHUYLFHV .

FHQWUDK] LIIXVI—;UXHV\IIJ;(/\I/-:/Q\(LELOL
OXOWLSOLFDWVRRDEIV|ERYWHYV eWXGLDQWOLW)%%gb\% ’\/LRF():)J
j VXJJHVWLRQY¥DRXQGpP|! SHUVRQ[@HQRQFLMDY HOHPHOW SDUIR

LUUpPJXOLHU

$[H 6WUDWPJILTXH

-

eGXFDWLRQ

2EMHEWIL I

6HQVLELOL

FRPPXQDXW
XQLYHUVLW

O-pWKLTXH
YDOHXUV S
DILQ GH OH
SRXU V:-RSS

FRUUXSWLR

&200,66,21

6HU YL F H3O VX OV
$SFWLYLWpV /LHX&RQF'_#G%?%%HCX%/ VHUYDWLRQV
0,1(683 &/
6pPLQDLUH\&&H
VHOVLELOUVDWLRO .
U HU oD 8QLYHUV_LMV(@VL@UJH:QSVHUUD\Z%\&Sﬁ }-QVLERQ
0 SOLD QW V "\DR@RI MW R E Y % IJ;'XQ/L"XpHV
DOV BH) MODURKDX QLYHUVRERQQD L OFH
b @ VMWV X W11 RDERXQ\G p U p
WULRWI TXHPRXQG HW
\F{i&EBWFLFCg(%HéU:\éXU eYDOXHU|SDU OD
) 7RXWHV|OH LWH OJHITHEWLYL
§QVPUHU X LWp éY LF X
G-HOVHLJIQHPH plx PYUPDEXOWP pYHVpV v
OpGHFLQ HOQVHLJQHPHQWYV HV
QLYHDX V|XU O-LPSDFW UpHO
O.-pWKLTXH P
8&21%&

1s7,218/( $17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

$[H VWUDWPILTXH - &RQGLWLRQV

2EMHFWLI $SHWLYLWpV /ILH X[ 3pULRGﬁJEV\§ﬁg\WLIE\A/\HBRQWHBQNV

SDLHPHQW GH QD

$FWLRQV SKILPH 7 OHV HQVHLJIQDOQ

FROW UL i 8HHOQF RX|UDJHPH 3URF H|V V§¥ LRUMNU OD

UpGXLUH @W j OD Lb'I]HSSiFRQWL _Dgg)L(JIYRQQBH“QVHV Sp B%%RGLFLWp

YXO0QpUDEHGKWPRKH SRXU

OD FRPPXQIDKWRVHLIQDQWYV

XQLYHU\"S“O'(/@WJ)WVH\QSpFLDéjb
R

DPpOLRY R F HVARXW HV O H
FRQGLW _%%&ngljﬁlvmag(@rsm QWLUBRLYHUVLW,

p FRQR P L+
VRFLDOH \éLUHpVb\%t'Rg'é(l—@S BSURFHVM OHV H|/Q@WXRLX IO QWW

\ $PpOLRUKHU
G DWXW PG -DBISTHKpF DWLRQ Gt
P WRXWHV [OHV FODX'

WUDYDLO HUVRQQWQWUDOUVIHDEBWRUHU
PXWXHOPEH v HUWVRE WY LR D ssxL IRQFWLRQQHOOHYV

$[H 6WUDWPILTXH - ,QFLWDWLRQ
EE O B E TR WML U v o LR v

—

2EMHFWLI SFWLYLWD /

3DLHPHQW|GH OD
SULPH G-H[[FHOOHQFH

DX[ pPWXGLDOWHY  SURFHYVRXV OH WK(SJVXFHO';\JNLH

UpGXLW Op"" FRQWLIQPW XGLDIQW Y TR UL S o

YXOQpPUDELOLWpP GHV PV HovHUIQDOQWYV
$FWLRQVY IG®OHYV Q-RQW SDY DVVH] Gt
YDORUL\BWLRKV D X UHFRQQDLUVVDQFH
GHV DIJHRQRHVL B@®HXUY DIHQWYV 0.1(683 SV KLTXHGHWWLQFWLRQV HW
VHUYLFHVpPLQLQV PpaAX688 O0DUV sbLYHuv?g/R WHGRFIRUDWLIRQV
LQWqJUHWXOQpUDELOLWpP GHV 8'RUFSBOPHYV

IHPPHYV DFDGpPLTXHYV
ULPHV DX 0,1(683 WKLTXH HW

PHLOOHXUY QQT\@U’RFHLQ&DEﬁ\éﬁc\%pRQWFORJLH
GDQV OHV BRI RV UHQIRUFpHV

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

$[H 6BWUDWPpPJILTXH - 6DQFWLRQV
UVRPQHV
)RU P DWL bGQFWLFQV1DWXUH GH
Ll goLvHu L%%;EBV&"QM'\"/ HUYLEHVO-LQlupRwLRBRFWLRRYV 2ZEVHPYDWLRQV
(QFDGUH X
XEV XPWLRGHQGX $BRAQYOIHVLRQ G{X GpOLEpU|
BQLY UV G+ ;H;fgg;;fgg%!%ﬁﬁwim@ shvemx  VoOpWLRG
QEPUp VYL P WKOGWH |8QLYHUVLWIFIRGWWUH 0 $ $ DHYpH
"PFLVLRQ
o3 )(1$68 % (|1
AL SH 6XVSHQVLRQ3%Z
8QLYHUV|LWp | W Q
<DRXQGH %\ﬁfﬁ REDICAD W H )UDxc,g:mxxL(;zmﬁFaR LICE(iLPi W%%JHFHYDELO
P OD UHTXrWH GH O-8QLYHU'
<DRXQGp ,,
3RVVHVVLRQ HW XVDJH|.
G-XQ WpOpBKRQH pFLVLRS\i 553 le
opuy 111 SRUWDEOH SRQS\A—I—Q)GD)Q—W‘E(SS(I?éU,SS_’Gg(
(IDPHQ |, . oLepWQf, FRUULIPGEIK] VHV VLRV "
QDWLRQDPD &xlop/ AP @ S Y sunxyH BwW DX DPHQ\)O_| L (683 lg
; FRPSWDELOQWLRQDX[| EX %765y 40y
EDQFDLUH [HW pWXGHYV
GH FDV
"PFLVLRQV GX 0/,1(683
eFKDQJHV ¢ 0,1(683 [&
(opHo |OPHY GRFXPHQWVZ%E%?%&T?\(/Fiéu-s;- GX HDUV
06" |8&DQGLGDWIHMVRULVp G W
coninapy i e OO G s S v, oo
o-psuHxyH EPHTTEN $X 2% % - 6 x
SEHWDUG GOQQV OD
WUDQVPLVYLRQ GX
GRFXPHQW|SRUWDQW
GpOLEpUDWLRQWAHH GDREVHUYDWLRQ
568 UHTXrWH G| G UI@WWHLHVXWR XV O HV
é(va oL 6LDQWRX 6[¥PSpRUELIHHKW G Hi 561 I X6rRH GH O - [ QVW LW X W
PR P LYV LI Gl U W ) (160D WL Y HIRRAPRYVLRP6XSpULHXU UHGDWLYH DX
X b R UHSIFKDJH|BHWR@XH GHJABrPRDWH GH YRQ DWKO(
DWKOqWH $&MNY OUD VX WHHV HV VL RQ
GHV pOLPLD®WRLAH YUY LGHQW
/IXWWH OLE[UH OH  PDU
DX *\PQ[D VH
GH 0-(1673
&DPSDJQH GH
7RXV OH ODURE éiggl{LPFHDVWI:\Ep?UﬁTES{PTgX[pWXGLDQWV HW
PWDEOLV\V v SWXGLDOWNG HRHGRY HUVRQQHOV FRQYRTXpV
SHUVRQQHDV
X > « DJV]*8 €+ v Z EP 0 MWEWOZ]}IV % E}( *+]}
6RQW FRQFHUQpPV LFL OH OLQLYVWQqUH VO/H. FOQ (PHEM
0,1()23 HW OH OLQLVWQUH G H X®ID H3¥ FtH OF KQHQ B
0,15(6,

&200

&21%$&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

>

§]A]l8 « u D/E &KW

&RQIRUPPPHQWUYGH -DUDNLFOH Qf 0,1()23 GX
OD &HOOXOH GH /XWWH &R Q3 H MW B K&ORIIY M SG\H

©-YHLOOHU j OD PLVH HQ X YWH &R QHWF WH. YO-D GRHRM
HQ LGHQWLILDQW HQ DPRQW OHWKFQORFHYHHW C

H[pFXWHU WRXWH PLVVLRQ WU MSOWDHWMLHR Q G5IH DUF §
QRWDPPHQW HQ FROOHFWDQW HGVLIQOR H PSIO/RILR\C
GH GpQRQFLDWLRQ GRQW HODXHIVHVIM W B LR/X HD E
FRUUXSWLRQ DX VHLQ GX OLQLVWQUH-

SURSRVHU WRXWHYV PHVXUHYHUHOD WRYMWXK S VB UR
HW YXOJDULVH DX VHLQ GX WHIWHW HPM WVR APAR
UDSSRUWDQW j OD VWUDWpHH GH OXWWH FRQV

pPODERUHU HW DGUHVVHU DX EXHM GBISG RIIDNMWVNHHP
GHV UDSSRUWY VXU O-pWDWDEHOQQD LXWIWH 6 R
HW GH OD )RUPDWLRQ 3URIHVVLRQQHOOH-?

$X FRXUV GH O-DQQpH F FMALW HWOPWO @K QW D O

HVW UHVWLWXpH GDQV OHV WDEOHDX[ FL GHVVRX

$[H VWUDWPpPJILTXH

-

3UpYHQWLRQ

1£ 2EMHEWI I SFWLYLWDV /LF%'&UFYHL[?@%DEV HSVD%VEV/HUY[)WLRQV
"PFLVLRQV GX
&H O O X [0OH. @LH W U H| PHW W D QW
$FFURVWUH [GH O H /OX[;NWH F'g\%\\%OBFH XQ
qPH GH
WDX[ GH GpdLYUDQHH
DXWRPDWLTXH QHM NWX b?'%FWRE Y UXSNVERRQ Y UD QIF H
RESF xLsHDxwRPDWL GHYV
GH TXDOLILHDWYROR § J VARANAVAN ¥}
ggE'OHL\;\LLHRUQm;"g" P@ﬂ g%q?Ql—Y}v%aUYLFHX(DOLILFE RRIXQUTXpHV
e RUIDOLVDIWLRO GHEYDPHQGD FHOQWUQRURWVVLRQQHOOH|HW
HDPHOV GPFRQFHPWORRUDIQW OH
G X 3URFHVVX
0,1()23 |G-RUJDQLYDWLRQ dHV
HIDPHQV VLJQpHYV
cODERUDWLRQ
GH OD
$PPOLRUHU DIHIHPLqUH 6HUYLEHV
IRQFWLRQQHBB QW LHH® X FHQW U|D,
VHUYLFHV HW BGINHQ <R X QG GpFRQF@ﬁEE\ioSH Dé'ﬁggighx oy
SUHVW D W L R|GBW R FIHGNUHW vex |P P P
DX[ XVDJHUJ{DGPLQUvwuUDWIY 0,1()23
HV GX
0,1()23

&21%&
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218/( $a17



$[H VWUDWPpPJILTXH

5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

-

eGXFDWLRQ

1£|  2EMHEW SFWLYLWD /LHXFGRHQU IRH_|%/ VVC(S(\S\‘XD#\OHUY[WLRQV
6HQVLELOLVHU OHV ﬁ:g\?vﬁgk:)%H IXWWH
UHVSRQVDEOHYVY GHV &RUUXSW Q/
VWUXFWXU \A&%%F’_‘VVDZE\Q{P MXL@EOMNWSH | HYVSRQVD %HV HW
XVDJHUV G VHQVLE (9[%V Q VHUYLFH VDJHUV PPXQLTXpHV
0,1()23 vxUudb - FHowUD sV HRVLEL )LB/pe/
OXWWH FRQWUH OD GPFRQFHQWUpV GX
FRUUXSWLRQ 0.1()23
6HQVLELOLVDWLROQ
GHV SURPRWH XUV 3URPRWH XUV
GH VWUXHAWXUHV [GH GHV VWU XFWXUH
IRUPDWLRQ 6HUYLFHV SULYpH)V GH
SURIHVVLQQQHOOH FHQWUDXY[ HRWPDW[LRQ
SVVDLOLY %évg??;qbVLRQ G K (()SplFRQFHQV\SUUp'\’\M-G/x\ LRQQHOQ
W LY LWl 2 1()23 H VHOVLE LVpV
Ruppwing BEVH | 6Ly smraien 3URPRWHXUQ\G\IMMX Exphv
SUR|HVVLRQ(§|’||_| LFE WUXPHQWYV VWUXFW UPVWKRG
RRBGRORILTXHV SULYpPHV|GHKHV PLV
GH PLVH HQ #XYUH IRUPDWL?QGLVSRVLWLRQ
GH OD IRUPDWLR( SURIHVVIRGRIHOBEHWLHOV
cODERUDWLRQ GH GH IRUADWLROQ
TXDWUH UplpUHQWLHOV pODERUlpV
GH IRUPDWLRO
$[H VWUDWPpPJILTXH - &RQGLWLRQV
1£| 2EMHFWLI SFWLYLWpV /Llfg'UY Fg?ﬁé\%ﬁgcyigvaUY[WLRQv
OLVH HQ tXVUH GHV
$PpOLRU &@?@ DQCDWé‘(RQ\ WMR@%UYLFHV FHHIRRP B D (%D
g;uolng;jﬁ% RQo L v re Y ggf)ggwgqyg%pﬁ YxqLlrxpHv
+UTBRWLYDWLRQ GX *
SHUVRQQH®
OLVH HO X[V UH
UHFRPPDQGDWLRQV
OLVH HQ|+XYMHV GHY PLVVLRQV
HW GH FRQWU{PDHV 6HUYLFH\ FHIRRP B D.RIG.D
VXLYL p(S)IO\X/DWFE.RLQD%FI?ﬁIH v W o pERd AR C%
Q GHV |GHV LQYHVWLVE WV GXOE()Z’JHQ+XYpJ NP oLfrxpHyv
SURJUDRBKV VXLYL [pYDOXDWLRQ ' y *
RSpUDW | 8B @HOM XLIOOH GH URXW H
HW GX SOD G-DFW[LRQ
GX 0.1()23
&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

$[H VWUDWPpPJILTXH

-

 QFLWDWLRQ

X%\E\\/HUY[)WLRQV

15 2EMHEWLI SEWLYLWpV /Lﬁ&“JﬁQﬁé’ﬁﬁé\
6HOVLHLOLVDWL
RQ GHV 3UpVHOQWDWLRQ
3Up V H QW|HWH \SSRR/GIWUD E O H|v &HOOXOHSRNH HW
HW H[SO L[T&#\ OH WHE(AWWH FRQSOHFONLRQ GX
PDQXHO |VWUXFWXUHV H#V UUXSWBRBQXHO
G-XWLOLYBWY R[5 HBpY LR VHUYLFHG-XWLOLVBWRLRQ g
ERVWHYV j| GX ﬁfHFEFHQWUDxEMMNHVJ RPPXS
VXJJHVWLRQAVY)RX GPFRQFH@WLIHA WLRQV RX
GPOROQFLDWALRQD| OXwWw i GX 0,1()2BPQRAQFLDWLRQV
FROQWUH OD UpDOLVpHV
FRUUXSWLRQ

O H Y

/DEOHDXLVWH GHV SHUVRQQHOV Ep @pVLRLD IDXH
FRXUV GH O-H[HUFLFH

'LVWLQFWLRQV GHV 2UGUHV 1DWLRQDX]|

DX 0,1()23

&DWpJRU[LH

*UDG

H

1RP HW 3

2UGUH GH O

'LJQLWp GH *UDQ

5 2IILFLHU

0287(

UpQRPV

$ %, ,$6 §DPLOOH

D* YDG@H XGU2 1 ILFLHU

%$/,0%( -XOLH (7281",

,<$)28 -DFTXHYV

*UDGH GH &KHYDOLHU

1-,0%21

(WLHQQH

2UGUH GX O
FDPHURXQD

RYSYEY GH aKkHYD GO
Y, T.%$0(+ &20)257 pSRXVH 1*8

7$%, $.212 )UDQORLV 'H %RUJ

+$0,'28

. /%$7 -HDQ

OpGDLOOHV G-KRQQHXU GX WUDYDLO

&DWpJRU

L H

*UDGH

1RP HV

OpGDLOOH
GX 7UDYDL

Gl ORBBRXBUIHQW 9HU

PHLO HW 2U

=220

Olo+7 25

.$0(1, -HDQ %DSWLV\

&21%&

&200,66,21 1s7,218/( $17

&55837,21

20("(
LD

/ 3UPQRP

921'2 5R.
W H



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

SDOPHV $FDGpPPLTXHV

&DWpJR

ULH *U

DGH 1RP HW 3UpQ

3DOPHV
$FDGpPL]

&KHYDOLHU

(0( (OpRQRUH eSRXVH (',1*

+$:28% 0$19%

$%28%%.$5 028669%

.$1( &KULVWRSKH ODJLQRW

0('-, 0228.%0

<$%21* 028:(

$0%(/$ OD[LPLOLHQ

RPV

$72. $:281'28

0(<$1*$ QpH 166,1*8, 21'28%

'-2/2 )DELHQ

% (/202 ('2$ $OSKRQVLQH pSRXVH

.(0)$1* ( pSRXVH 02/$"'-(

OEDVVL $QGUp

0%( -HDQ /pRQDUG

12*1, )UDQORLYV

~$=(7 3ILHUUH

o T mWra = N Wi

J1%1*3 0ODWKXULQ

[ XKHD/GpPLTXH

“$1,( -HDQ

)$1'-2 7&+28+28 /IXLVHWWH pSRXV

H 1$1+28

(1)$&. $QGUp

02.%$0 pSRXVH 6%$1'2

<211*$1* 1*28, SHEHFFD

1*:(:$ -RVHSK

'21*02 -RVHSK

'21*02 7TKRPDV

1*$+ (%28*% QpH 0% (1*212 %,72,0

P8 5DFKH

=(+ =(+ 6LPRQ

$78-8 %,662 +pQRFK

(6620%% $%$+

(66212 3DXOLQ OpGDUG $%(662/2

2%%$0 1',%, $SOHJ[LV

=,%, (1'20 (PPDQXHO

(‘28 2VFDU

&21%$&

&200,66,21 1$7,218/( P17, &55837,2
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$[H VWUDWPpPJILTXH

5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

-

6DQFWLRQV

IDWXUH

HUVROOI 3\}1)4 ' ;HF?
1€ 6HUYLHA Ho Foxin) ROFWURQ 010 bk WO WHRQY - 112 é?HUYDWLRQ
"LUHFWHXU GX
'LUHFWLRQ GH OD f‘RHUQPV\E/)L\JNHngFUQ)\(/S Yé@ KH oD
)RUPDWLF%)HW SH | suRIMVVLRD P s Q3H MXLloTRQW
o 2uLHoWwDwl 8o LDEHX FWURL FRPPXQLTXpHV
3URIHVVLROQHOOHY RREWHRKEPQpPILFLH EHy PHOW
LQGXVWULHOJIUpPHQ P
7UDLOLQJ &HQWHU
QWHUGILFWLR®
G-H[HUHHU srRXU
HQWUHSULVHV
GH WUD|YDLO
&Rv(at’JVU{OEVGHT/GH WHPSRUDLUH Hw
'LUHFWLF(&VQ‘O @H&c 1RQ UHVYHFWIGHH 1RO
5pJXODW OD UpJOHPSHQWPVE RQ
PDLQ G-:KY ERUBLLA Hw HQ YLJXHX®ODFHPHQW FRPPXQLTXpHV
ILFHV qULYpV OLVH HO
GH SODFHPHQW cnphxin en
HOWUHSULVHV
GH WUD|YDLO
WHPSRUDLUH
X >+ &§]A]lS8 + p D/EZ 7/

$X FRXUV GH O-DQQpH O H V QDWW MivpL B/ IV QG- ST
i OD SRXUVXLWH GH OD PLVH H@®5XNXEHFBR BRML
O -RSWLPLVDWLRQ GH OD GpSHQWMH5GD Q¥ (8% +VWU
HW &55%$1. GH O-,5%' ,1& &$0',$*1267,VGGHOVHRD
LOQGXVWULHOOH GH IDEULFDWLRQ GHE -BXWIXHV XA
VPpFXULVDWLRQ GHV UHFHWW IBW LOD/ XMWV KHHJ DIOHY G Q

VWUXFWXUHYV
&HV DFWLYLWpV VRQW V\QWKXLWH@MWHY GDQV OH
$[H VWUDWPJILTXH- 3UPYHQWLRQ

1£| 2EMHFWLIV SEWLYLWpV LHSRHQLJFYd‘P'J:L‘;L;%%HOC;\/%\YHUYDWLRQ
6HQV"E:“$§%H 8Hv VHUYLFHV|FHQ [
S,ng\(/isRQ {EH& é; d Yﬁ%w\}&s(g( 3§i5$1'GLHE\i\%D%EN%}R\QLFGH
VXU OD &VL JQR Li RYHPEWRO ,1& | RUUXSWRP@XQUTXpHV
FRQWUH N ’ ! HITHFW X p
CRLUXS ERUUASWLRQ 0,3520%/2

&21%&
&200,66,21

1s7,218/( $17



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

$[H VWUDWPpPJILTXH -

eGXFDWLRQ

1£f 2EMHFWLIV $SFWLYLWpV /Ll—lﬁg'(SJFYF{zFHVS V\)I('_?gvDVWXEVHUYDWLRQ
/H SHUVRQQHO HVW
,QIRUPHU7G®XH GHYV 6:%:/(\/LUFDHX\[\I7VQI-5}[§/\>JHP\? VU REYEwWLRlD 6 x0
SHUVRQ|QB W W& UH UID R X ( QpYULH[:J 5581 U’JOHPHQngE?XLgﬁgC# DWHUQH j C
O -RSWLPIG/DQWIRRWPBWLRRQPDUYV |H (3$+ Yf(H G H D)5 / L
GH OD ¢ p/SHIQOH |G pLEDPEHDRY H P O-RSWLPLJFQQ L%_ECéHjOD
SXEOLTKHXEOLTKH 0’3520$/2 o-H[pFXWLﬁ(D Qé\\/;rl?' [LOLYDWLRQ
GpSHQVH $XEOLTXH
BURGXFWLRQ G-XQ
JXLGH ,55 G|HV
SURFpPGXUHNM VWDQGD L
YRUPHU [OH _
SHUVRQ|QHWHOLH|U GH Gﬂg\\;VLUFDH;[ HUVRQQH [RR ':Q,R;?EC?LHTSF?
GDQV OH RUWPDW| RQ RX®QpYULH 555$1 IROPp HW R FHELH QW G HV
G-DPpOIl RUHRSWLP LD WLRRD UV |H (3$+ SRXU O-RSW L Y
O -H[pFXWEGR@OHip IHQWVHDMRYHP GH O-H[pFK P P 0D WLaUFH
OD GpSH@®WKEOLTKH 0 3520$/2 GpSHQVH $XEQELT H q
SXEOLTKH :
DX 0,1), GX
&55%1. ,5%' HW
GH O-,1&
$[H VWUDWDPILTXH~= &ERQGLWLRQV
1£| 2EMHFWLIV $SFWLYLWpV /Lﬁéi'QFH ng:)ﬁ\fe\Gmowowv REWHQXV 2EVHUYDWI
$PpPOLRUDWLRP GDQV OHV
/H JXLGH VXUPPWKRGHY GHWUDYDLO S|
O-H[pFXWLRQ|X®Q B HpBHhXWH DSSOLFD
HVW GLIIXVp|[HBHY%YWUBEREXYHV
$SSURSULDWLRQOERGLW
JXLGH HW SU[LVHS&HP' $*1267;
OHWWUH HQ FRQVFLHQFH BHV BIFVWHYXXY §LHG G-XQH
DSSOLADWLRQ OH GH OD FKDVQH G RSDHRIHMVOALRQ LQWHUQH
*XLGH ,[55 GHUYLFHVSXEOLTXH GH SDVVDWIRQ GHV
GHV HVFHQWH DX sy Y WUD [$PPOLRUDWLIRQ @HIBPV
SURFp QMW GHY<DRXQ il WHQXH GHV U[H XL\PW'U 189 558Uk A H
G-H[PFAWRREOHUQPHV VXU OD SURFJGREBWDEOH ODWLQUHYV
gHS(I)-|D\H 0, 3520$’2 VWDQGDUG GH ¢ 8WARQ2GH D
SQEO(L?TXH GPSHQVH SXEOUMHHHQ SODFH G-XQ ORJL
$PPOLRUDWL|RQ2 GSHWPHW WD QW GH
SUpVHQWDW LRI GHKUPRE WL FOH FRPSWL
GHY FDUQHWY 8 RIS LW 6-xa Fri
izZPLD(SS\ZUDA@ ®RFO -pYDOXDWLRQ GH
Q MVRUHULH TXL VLgJH W
PRLV DYHF OH|VXLYL HIIHF

$[H VWUDWPpPJLTXH

 QFLWDWLRQ

1£ 2EMHFWLIV SFWLYLWpV e UYLEE%\%R@WDWV REWHQX
- OD VRUWLH G[H FKDTKH
EDQGH GH SRYOHWV D-pTXLEH
OHWWUH HRQ- FEHRQGXLW QGH HYV5$: $XJPHQWDWLRQ GHV
GHV PHVXUH & 7R &55%$1.| UHFHWWHYV
G-HQFRXUDJI¥BWEWHH VL O GH :
PRUWDOLWpP HQUHJILVWUp
LQIPULHXU j

&200,66,21

1s7,218/( $17, &55
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

$[H VWUDWPJILTXH - 6DQFWLRQV

3HUVAROQQH . \
1£] G6HUYL[EM PLVH)/RQFWLRéBLVé)I(LLJJ[:F%VE_%%FWLR WQHFE;/LzFEgHUYDWLRQ
HQ FOXVH
$UJHQW UpFXSpUp
2 H& 5 H DX QLYHPX GHV
&55%1. *HVWLRO%\’;ES;I\Q\S)}Q% "\ 6-x0 |LoGHPQIlwWpV GH
5% -DXWRULVD\Q W JOREDJ @XMpWLRQ GHV
)&)$ UHVSRQVYDEOHYV
FRQFHUQpV

(Q SOXV OD &0/&& D PLV HQ *IXRQ HG 1 HD V X& WX
VPFXULVDWLRQ GHV UHFHWWHW QXHWHH® XIQVp O D/
PWp HIITHFWXp DX &(5(3$+ ,58%°

'"."XQH PDQLQUH JpQpUDOH OHRQS\W RWpGKIUHY [PV \
HW O-RQ QRWH XQH DXJPHQWDWLRQ GHV UHFHWW

,O FRQYLHQGUDLW GH QRWHU TXH FHWWH DXJP

O-,5$" G:-DPpOLRUHU VD VLWXDWURQUIHQWDIQFGE X US
GHWWHY VRFLDOH FRPPHUFLQGHWAWQNVEDB OH

OD 0,3520%/2 OD FUpDWLRQ G:-XQHFWLR® Gy W
GX 7UpVRU HW GH OD &RRSpUDWLRKX0RWPWDRQ !
UHFHWWHYV

N dikelX > ~D/E/MM Z2 E ,Z" h”™ dhz K[ >
6HURQW SUpVHQWpPV LFL OHYV LWDSHBRY WV GH
OLQLVWqQUH GH OD 6DQWp 3XEOLTXH 0,16%$17( -
OLQLVWqUH GX 7UDYDLO HW GH OD 6pFXULWDPp 6

OLQLVWgUH GH O-(QYLURQQHFODQ WD WXU B DH &/
'PYHORSSHPHQW 'XUDEOH 0,1(3'(" HW-

OH OLQLVWqUH GH OD 3URPRWLERQ@3GH)OD )HPP

/H OLQLVWQUH GHV $I1IDLUHV 6RFLDOR¥ WDBHER W
G-DFWLYLWpV j OD &21%$&

‘iX >+ &]A]8 + p D/EM Ed
/ID &HOOXOH OLQLVWPULHOOH ®@H&LX WDV piWsRBWD

SDU DUUrWp Qf $ 063 &$% GX)DWRRY G- -XGR WML
IXWWH &RQWUH OD &RUUXSWLR @B OXOVAKE SXLWLOE
SDU O-DUUrWp Qf $0,16$317( &3% GX  MXLOOH)

&21%&
&200,66,21 1s

7,218/( $17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

/IHV 3UpVLGHQWY HW OHV PHRERRHPH G HH W HIWHD R X8
SDU GLIITpUHQWHY GpFLVLRQV G 0CLH)Q U XWQH B H XOrT
PLVH HQ SODFH SURJUHVVLYH GH G6RPRERWY XS R/HAIRX
K{SLWDX[ HW GLIIpUHQWHY VWUXFWXUHY SXEOLTX

/[-DU

UrWp GX

&HOOXOH
,O V-DIJLW GH-

YHL

OOHU |

DRE€W

VXN\D BUWMW B G | OHMVPH @\

OD PLVH HQ =XYUH AR QNVFUWH YOD G-HRW U

SUHVFULWHYV SDU OH OLQLVWW I© H i/ DAsDJ B DEQW
JRXYHUQHPHQWDO GH OXWWH FRQWUH OD FRUU

H[pFXWHU WRXWH PLVVLRQ UBDIUMMYH R Q@ B F\W |t
FRUUXSWLRQ GDQV OHV IRUPDWKIR QB QAD Q HW DVLH
FHQWUDX[ HW H[WpULHXUV GK-OLQLVWqQUH GH O

SURSRVHU WRXWHY PHVXUHV REKHQWWDH®YLENW PHX
FROQWUH OHV PDXYDLVHV SUDWLVXYHVY HD X5 NV HOLOD &d

6RQ DFWLRQ WURXYH VRQ DQFUDDDCPHWHWHD S
LQVWLWXWLRQQHO GDQV OH VHFWHXU VDQWp-2

/HV DFWLYLWpV GH OD &0/&& RRXW W \GHH Q WDLOHDND
VXU-FLQT D[HV

$[H VWUDWPJILTXH - 3UpYHQWLRQ
3HL{_|‘\:/ 00UV

1£| 2EMHHAWLI $SFWLNLWpPV F R )ﬁUQpEﬁVXOWDWJ REWHQX\ 2EVHUYE
" QVWLWXHU GH[V PHVXUHY GHLUHFWHXUV
WUDQVSDUHQFH GDQV OHV| G-K{SLWDK|
+{SLWDX[ SRUW GH EDGJH| 6XUYHLOlODQWV
DIILFKDJH GHV|su H W UD X
HW Ghy PoaLE] SA{*%?EQ\@DY(T%H PP UDX PH\?VCVngVFG{%g\/é)%\L X EDGIH
DIILFKDJH GHV|YRLHV éfVI—PJFL{/f;—HJYLFH\/ +XYUH FHWW BW Y PRy 'PLEOH
UHFRXUV GHV HDODGHYV HQ|FD¥MRUV GH
G-DEXV QRWDPPHQW OHV | VHUYLFHV\
FRRUGRQQpPHV |GH OD FHOO[xO&H/&&
3URFpGHU | Up|[YLVHU OD

SPCXLWKRyBUVYILFDWLRQ GH O-HQVHPEOH

RFFDVI
FRUUX

L QM DHEWHYVY Pp
P\WHBBPpGLFDX]

ELEFDX[ HW
\ FRPSULV O

1LYHDX &Wh

HV

WH HQ F
AV XS I

RIXRXY GH
LAIRRP P X QLT

XpHV

GDQV QR/RLQV LQILUPLHUV
V\VWqgHH GH
VDQWp|Gx &21%& ePLVVLRQV|HW
&DPHURXRSOLTXHU GHY PpGLDV GDRVO0/&& FRPPXQLFDWRRQ VXU
OD OXWWH FRQWUH OD FRUUXSWI RQ | OD OXWW H |FIRRRPAPY I LOTX p H V
&$1$/ FRUUXSWLRQ IDLWHYV
8Q GUDIW GH FRGH
eODERUHU OHF%GlZééBI-_PWKLTXH G PWKLTXH|GRWQ
GHV sHUVRQQHOVIEAWbowp SHUVRQQHOF¥RFAPXQLTXpHV
VDQWppODERUP
SURFRGXU HXVQDF%%’MEQ”W%‘%%(Q&VW WDWXRO HQ FRXUV GH
-
ILODOFLGUHY HW3ERPSWDEp B¢ YDOLGDWLRORPPXQLTXpHV
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

$[H VWUDWPJILTXH

-

eGXFDWLRQ

16| 2EMHEWLI SFWLYLWpV ILHX] 3val\97<é) ERRQUPHDUADLDRHOY
2UJDQLVHU GH , &HWWH D FOV L0V Q F H
G.LQlRUpDWLRQL%W%%HGL,UKH{SF{VVVH;;VHVW P QL BOUH b X
SHUVRQQHO t}ﬁ(@ laveres O-HQVHPEISELGH | XQ
UpXQLRQ PHQ & K{SLWDX[DXWUH
TUHRFWHXUV
$IILFKHU GHV PHVVDJHV | G-K{SLWDX][
LQFLWDQW OHV+RPRIOMBHMeiRQVHLOOHU PHENFHRFWLYLWD
| ( DU
HILJHU XQ UHQX-SRNGEHWRXGXUYHLOODRWY, B T X p HV
SDLHPHQW HW ¥BM®A R UL HO&KHI V G H vrw%\( 10 P
SUPVHQFH SHUPDQHQWH| 0DMRUV GH yHUGYTFRY
81188
TLUHFWHXU\
G- K{SLWDX]
éﬁv\\;LE)%HIHFKHU HQ SH b= QHDXAYE H. R QV H L O O H|U Y\F’, %FML%(%WEQXF(;'
ooy E)(g\@ JR€WV GHVLaPHLaPHWaH 6XUYHLOODIQJ ek %? o
>y Sr HYWDWLRQYV PRpWpBEROHIQWKHIV GH VH [DXWUH GH\Q |
ox ODMRUV GH |V VENY
. 81188
DILQ 6= '563
IDYRULVHU D HEWH XU
GHV | 'pYHORSSHU HW{Bmem@ (SLWDX] RO
FRPSRUSMKN UH XQ SO D|Q LPpHELPR WaAH |
oW SUHVVH o F UL IWFD W por R @HEESCV GH 0-pTXLSHFRPPXQUTXpHV
SUREHV &'7/&&
6HVVLRQV GH |VHEY ML 0[e }_
GHV SHUVRQOQHGVVEHM F\ ﬁ\%‘@\?w 1RQ
K{SLWD X[ VXU /|Comi @ W W w GJFI(;%\A}-I o ol o FRPPXQUTXpHV
FRQWUH OD FRISYXSVELRED RX
6HQVLELOLVDWLRQ GX
SHUVRQQHO ORUV GHV
UpXQLRQV GH|FRRUGLQDWLRQ 1RO
GX *7& 3(9 HW|UP®QLRQV| 3HUVRQQHO [3(9
GH PROLWRULRJ HW FRPPXQUTXpHV
G-pYDOXDWLR|Q QDWLRQDOH GHV
DEWLYLWpV GK 3(9
&21%$&
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$[H VWUDWPpPJILTXH

5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

-

&RQGLWLRQV

1£] 2EMHFWLI sEfLYLWpV ILHX[ |BHUVRQREW H®QF HEBYHU Y BPALRQ
QVWLWXHD XQH 563
FRPPLVVLR|Q GH VXLUYLLUHFWHXUY G- g8 VVKDXLW iVVthGH
GHV UHFHWWHYV HW [GH5HSUpVH QWDRMWWMHHOQW G M #EM:‘BH cHY
GLVWULEXWLRQ GHY SHUVRQQHO [SBHVFRE DFWLY LW, 01/
TXRWHY SQUWY| \yp ke SERIHVVLRQQHO
UHH HH W PERPPLVVLRQ GH VXLYL
zopuLiLry FowpIrRLEIN W RG Gy TxRY
OHV PRGDJLWpV SpUWY Hko
gbRUFvaVURL GHV TXRW gUpVLGHQWVGHV FRPPXQULTXpHV
&RPLWPV GH[*HVWLRQ
&1/88
OLVH ] MRXD AW | /H JXLGH GH
GLVSRVLWIRQ GX JXLGH SURFpPGXUHY SRXU O
'RWHU DBH SURFpGXUHV SRXU FRQVWLWXWLRQ GHV
VHFEWH X © B HF R@VW | WXWLRQ|GHV GRVVLHUV GH ERUULJUH
VDQWp |GBRVVLHUV |6H FDUULqUH GH IRUPDWLR%@%FTXF)HV
PRVHQV| GH IRUPDW[LRQ HW GH VROGH GHVWLBp '
DSSURYWRO®GH GHYWLQp DX| XVDJHUV G X
SRXU \ | XVDJIHUV G| 0,16$17( PLY |
DFFRPY 0,16$17( 0,16$17 MR X U
OD OXWWH BWDWXWYV HW 5qJOHHHQW
FRQWUH OD /HV &RPSDJJLHWPpPULHXU|GH OD
FRUUXSWRLRIQORSSH|U HW G-$VVXUDQFH® OXWXHOOH GHV
*pQpPUDOLVHHU OH 268 3HUVRQQHONVI®RY
VIVWGPH G|DVVXUDQRHOOXOHYV GHOLQLVWqUH |GFHR® BXeDI@WpH V
PDODGLH &RPPXQLFDWLREOLTXH 2
0,16$17( 083(6$3 HQ FRXUV
GH ILQDOLV[pWLRQ
30DLGR\HU DXSUqV |GH
O.-eWDW HW GHYV RUGLQDWHXUV
GLIIpUHQW) FRPSOHWYV | FRSLHYUV
SDUWHQDLUHV DILQ H E)PSH P HV
EpQpILFLHU &(ovV GRQul?p%LgIéTD%DX Fé'\@\yw E &W IRT LIS
HQ PDWpULHOV FHQWUDO HW '
EXUHDXWLTXH RUGLQDWHXUV FRPSQHWV
LQIRUPDWUTXH DX QLYHDX UpJLRQDG
ORJLVWLTYH
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

$[H VWUDWPILTXH - ,QFLWDWLRQ
1£ 2EMHFWLI $FWLNVLWpPV /LHK &RQHHU Q p\W BYWN.RQWDWYV F
0 3UqV GH GH
,QVWLWXHU Gkaé%ﬁV]\&&%GH FHV K{SLWDX]
G-DWWULEXWL]| PHWWHQW HQ *+XYUH
HWFDWpJRULHYV FHWWH DEWLYLWp
$FFRUGHU GHV[GLVWLQFWURQV
KRQRULILTXHV|[BW6BAGDLOOPHMIVRQQ
G LQWpJULWp [SQDWLLARGQIMO] FplJ LW I Q W%UVRQWBYEOH UHPRQWDpH
&RQFHYRIRUROWLRQ FRIQWLQXH GH O-LQIRUPDWLRQ
VIVWIPH3XEOLHU HW GLIOXMWHBW7®@-LGHQWLW]|p
DSSURSUEKX MHIL OOH XU B HYYRW Q¥HGEX
YDORULVOMNLRIQX U GpVLJ'Q-pW‘FDWpJRULHV
GHV DHWHSUHW VHU GH\/ HV G H
SRVLWLIVp@LFLWDWLRc gB\HU GHY
6HFWHXUS@HPHV VSpFLDQ ULHV SHUVRQQHOV
6DQWp | G-H[FHOOHQFH
SHUVRQQHOV DX
OLVH j GLVSRVLWLRQ DX SURILW QLYHUDVXRZé%WUDDOXH i
GX SHUVRQQH( %g&;(% 3HUVRQ8L DX 6 h 5
FHQWUDO HW Up (5 8 ve x 3(9 SpILROV SR RPEXQLIXpHV
SULPHV HW JUDWLILFDWLRQV SULPHV G
O-H[HUFLHH

/ILVWH GHV SHUVRQQHV D\DQW EpWbRFIHDGN PBVX

GH O-(VW
1€ 1RP HW 3UPQRPYV AXDOLWp OHNVXUHV SULVHV 6R
/ oy GH IpoLFLWB G X
0 0%(1* 3Uesp‘v-l(_lengjW B gAY HQYFV\% W j%fo G X
ILRFHQW | o tiywRrRXD CESRE?_\Q’S POy 6]3_(V FHpQpV DX V)
GHV IpOLFLWDWLRQV
/HWWUH GH IpOLFLWDWLRQV SRXU VD
WLRQj O-pGLILFH
o)
0 ég’sg 6p ggg’;’ég[\gj VVHPHQWFG}IVRPPXQLTXpHV
P j PSRUWHPHQWV GDQV OD VSKqUH
VDQLWDLUH GH OD|5pJLRQGH O-(VW
0 on &Kngl_Y\/WUH GH IpOLFLWDWLRQV SRXU VD
1RQ VWLQFWLRQ D X gagg( - FLFH
FRPPXQLTXpH Vp"‘é‘;"onW SDU VRQ FRXUDJiﬁ(#gp -3 &#OJ%W\J’

OHV DFWHV GH FRU

UXSWLRQ
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

$[H VWUDWPILTXH - 6DQFWLRQV

7DEOHDXKLVWH GHV SHUVRQQHOV VDQFWLRQQpV
5pJLRQV

JRUPDWLRBHUVROOHWOQFWLRQV IDWXUH GH
18 KRVSLWDOLYBN HQ FDBOVHYLHHY O-LQIUDFWLRYPQFWLRQV 2EVHUYDWLRQ
5(*,21 '(/-$'$0$28$%
, RQVXOWDSOL®RIR QO H B H v
U 17 6 §whuon PDODGHY %MS\NLVVHPHSW YHUEDO
6XVSHQVLRQ@V\E_\§
oPH 7 0 . GLDN@D%ORQQHFH@NWGI’H(\RWHV . g§QGDQFHV
P Do bGHV PRLV HQ FR|X )-139/ >%\%H
OHWWUH G [REVK UY SHQQ
6xvsHQVLRQJS ot
ORQQHPH@MVGTHKR W H[V 5D W V., G X
+{SLWDD OPH 3 9 3pGLDWEJB%DGHV PRLV HO FRXUY 388V LcHow
5pJLRQPO GH ooy el L WA /RFDO GH
1JDRX Qle-p-tp 'FPuH op
6XVSHOVLR|Q RO CH 0. 45
D.Q0RQQH B H@MN GTHKR W H[V %
OPH 0 & 3pGLDVL§’Ld%DGHV PRLV HQ FR|X R Gp:ﬁ’(Bx[
OHWWUH G {|R B ‘ivéel_&RQ GHY
6XVSHOVLR|Q v o
OPH 1 : & GLDWUL‘%DQORQQHFH@HWGI‘H(\RWHV | Y)? WLRO
pSVH P DODGHV | PRLV HQ FRXxGV O
OHWWUH GJREVHUYDWLRQ

&21%$&

&200,66,21 1$7,218/( P17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

5(*,21 '8 &(175(

YRUPDW

1€ KRVSLW
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$UULYpH
SRVWH

THEWUHEE REVHU

GHE RNy

ULH(

$UULYpH
SRVWH

THRIWIHE REVHU

vBRIWGY °P

$UULYpH
SRVWH

THRWIHE REVHU

YDWLRQV

WV HW OD
|V

i G X
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RQ GH
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pFULW DYHF
ITR@R W R FPXQU
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WXpHW OD
v

$SEVHQFH |
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SULPH GH UHQGHH

pFULW DYHF
ITR@R W R FPXQU
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% $1 3
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7 +
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SULPH GH UHQGHH

pFULW DYHF
TR@ WR P
HQW G-XQ PR

WXpHW OD

|V
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TR@ WR P
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PUEEIR PR 6 o
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SULPH GH UHQGHH
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| v
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PHECUPR R G o

RQ GH

pFULW DYHF
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HQW G-XQ PR

WX/p H W
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oD
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SULPH GH UHQGHH
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PUEEUR PR 6 o

SULPH GH UHQGHH

pFULW DYHF
IR W R P PXDUA
HQW G-XQ PR

WXpHW OD

LV

$EVHQF

$YHUWLVVHPHQW
H \DXSSRYWWLRQ GH
SULPH GH UHQGHH

pFULW DYHF
ITRK@R W R FPXQU
HQW G-XQ PR

WXpHW OD

LV

$EVHQFH

$YHUWLVVHPHQW
DX SRYMMYVLRQ GH
SULPH GH UHQGHH

pFULW DYHF
TR W R FPXQU
HOW G-XQ PR

WXpHW OD
v

$SEVHQFH
SHUPLVVL
SRVWH

DQV
ROHDDWUH G-REVHU

YDWLRQV

$SEVHQFH
SHUPLVVL

DQV
ROIDMFWDWLRQ GL

SRVWH

FLSOLQDLUH

1RQ FRPF

1RQ FR
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

1£

YRUPDW
KRVSLW

POV HY H

LRRUVRQ

QRQFWL
D FBBDUWH

RQVIDWXUH
FHVO-LQIUDH

GH
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

5(*,21 '8 /,7725%/
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.
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63/ &5/&8& GX
5DQ0RQQHPH%%§%%§VL 5? X, 0.16/517¢
U1 3 PDODGHV 6l %\/\‘713'5 @ {Lﬁ VGH op WUDQVPLV
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!
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'LVWULFW GH (QUHJLVWUH[PHQW
.XPED DQRUPDO GHV SDWLHQWV
PDXYDLVH SULVH HQ
OPH 2 ( BUJHQREWKDUJH GHV [PIDYGINGHWMMPHQW 1RQ|FRPPXQLTX
QRQ GpOLYUPQFH GH
UHoXV

OPH (O 3KDUPDEE%;&OLYUDQ$#¢W1VVHPHQW IRQ|FRPPXQLTX

‘IX >+ &]JA]& « u D/EdAA

/H 0,1766 GLVSRVH G-XQH &HOOXOWHR G H UX W B D
DUUrWp Qf 0(736 6* GX DREW

/IHV DFWLYLWpV GH FHWWH &NOGXQ@W OHHY WDEYX
GHVVRXYV

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

$[H VWUDWPJILTXH - 3UpYHQWLRQ
HUYéFH\% vxovw\;g
1f 2EMHEWLI sFwilyLwp /LEGéQF &%LpEII)EWHC dvHUYDWLRQV
|¢ KDJH GHV
SURPRXYRLY, pSUHQwv p|FwH V|G x
ERQQH WUH VX OHV|GRYYLHUV 3OXVLHXUV
JRXYHUQD %, 'b\iGDLOOH g Mxyu sy ony] DIHQW Y| BHGXFWLR(
VHLQ GX 0 QNpUDYDLO i U(%:YLLFI%{E(:P LFHJXVDJHU FRQVLGpUDEOH GX
$VVXUHU OWUD VLELQRPEWH GH SODLQWHYV
WUDQVSDL h%w%pﬂ;@[rga N OFHG 5' XVLHXDwW UDSSRUW DX|
OH WUDLW DWLRQ Sy P BYREKHYDOOQPHY DQWPULHXUH\
WRXWHVV quv o FROOpHV
GRVVLHUV SHUIRUPDQFH
$[H VWUDWPJILTXH - eGXFDWLRQ
1f 2EMHEWL | SFWLYLWpV /LHK 3pULRAH  WHBWWLREWH@RY H U C
THOXH GHV UpDoFHN GH 8QH DXJPHQWDWLRQ GX
v VLELOLV)WLRQ GDQV OHV VHQV GH OD UHVSRQVDE
JQEXOTXHU 66 (vw |FKHI OH SHUVRQQHO HW
QRWLRQV B I:F‘? UK Wo rwrEL 0 &HQWLEHQIRUFHPHQW GH OD
GH GpROW[R v Xoy 'PFHPED ILDQFH dH oD sbuw
EWHR G X 6 /LWWR|U
SHUVRQQHQ U HUV TIXL VH
VWUH 6HUYLFHV &H us
0,1766 VHUYLFH &LJFXODLUHV SSURFKHQW GH soxv
VLR OV SOXV GHV VHUYLFHV GX
P 0,1766
$[H 6WUDWPJLTXH - &RQGLWLRQV
1f] 2EMHEWLI SEWLYLWpV /Lng?HU%:Lﬂ_V MXOWDWY REWHQXV 2EVHU Y
P RQF QTP
5HVSHFW GX GFODL GH
JRUPDWLROQ j WUDLWHPHQW G|H
$PpOLRUMWWDHVYY OHV $FFqQV GHV XVD %é
FROGLW I mowHOHHUV HW LQIRUPDWLRQ OL8H 9?§ox &\%GH
WUDYDLOGPLQD YUKy, | :x H YLFHSXEOLF GX 0,1746 VY LB Uy Gt
SHUVRQQHOIGX | 0 QD Yugj_f? WUD SOLILFDWLR L%g
0,1766 UHQIRUFHgoHSé% BEHPEU EROFH (%Z‘L:f UPDWLROQ y
OHWW UH @t PR\HGY P WLRQ G- ngYJLDv'?)%z % OH VLA
PR\HQV j|OHXWQFLUHUV HW 0,1766 .
GLVSRVLMPORIOp ULH OV 'RWDWLRQ GH m/iwﬁ/é% olHV
EWUXFWXUHV GX 0,1766 GH
O-RXWLO LQIRUPDWLTXH
$[H VWUDWDPJILTXH - ,QFLWDWLRQ
1f 2EMHF WL I sFwWUYLWpM LH X 3pULRBH \WBWWLREW @RV H U |
/DQFHPHQW HIILFLHO GH QGLFOWHXUV GH
O-,QLWLDWLYH j 5pVKOWDWYV SHUIRUPD O FH 0D UIHPH
QFXOTXHBDX[GHV DX VHLQ G .\ wuy| o v Y
IROFWLRQDOHWHVFBIHG HV (0D WAK R YRV yLFHY &h L&) Lgl%g[DLpGH WUDLWHP
VHQV GH 0-0QWeEULWp | &HQWUHY o p LEHUYLFHYV voeavvinb e
HW GX SDW USRQALVEPLHO L V ) WR Q |G B '"DFRQFHQWU CVHGDLOOH ol KROGHXU
ORWLYDW[LRYSHFWHXUV|[VXU Op Pp
GPRQWRORJILH GH WUDYDLO HV
0-,QVSHEWLR® GX 7UDYDLO PpGHFLQH GK WUDYDLO

&200,66,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

$[H 6WUDWpPJIJLTXH - 6DQFWLRQV
SHUVRQQHY P _
1f 6HUYLFH Ho  FOXVH I¥S¥WLHQV ~ 1DWXUH GH O-LQIUDFWLRQ
RPSWLROQ GH
8|_P VSHH
. 3HUVRQQH( W XSWLRQ
'EZJEI:GF\J;LVTSSI% }%%R% &%@Fﬁ 0RQQD\DJH GBSUqV HOTXIWHV LO
SURIHVVL RO OH % H %2 QVSHF\?/ LFHV 3XEQLAMW DYpUp TXH FHV
! VRQQH ;('E> ILFDW| BQQRQFLDWLRQV pWDL
5766 /LWWR | MRLQW K
SHOWUH &13p Td66 /LWWRD ﬁG HQWU é’l YHUEP®RQ IRQGpHV
RQQHQ ‘?eXUQHPHQwv GHV
GHQLHUV SXHOLFV
‘iX >+ &§]A]& . u DI/E W
$[H VWUDWPJILTXH - 3UPYHQWLRQ
HUYIFRY
1£] 2EMHFEWLI JFWLYLWpV LH é’BL REMOWDWY REWHQXV| 2EVHUYI
RQF D p
/H &RGH GH
&RQVROL|GHODERUDWLRQ, 7RXV OHV &RQGXLWHIFRPSOgWH
H MDQ ' VWD QG D WGHPRGH GH
SURELWp|GHXQ &ReBIRX QR ' 0 2l GhPHPEUHP g%pJULm’pR@ i M
$IJHOQWV | GH &RQGXLWH X OLQLVWG G.meK“LE'T[mXH oy
IRQFWLRQ®QDLUHYV
$[H VWUDWPJILTXH - eGXFDWLROQ
X
1£] 2EMHFWLI $SFWLYLWpV LHX 3pULRGH §g£ﬂé€vﬂuwmmm@wpv
"QVSHFWLRQ *pQpUDO|H
6RXV 'LUHFWBRQ/@D\Q[GDUG GH
$PpOLRUHU OD eYDOXDWLRRWHUYLFH
TXDOLWp |G UBRYDRLRQ GHY, 5 ohAQYF VR QQHHWGWRIO Y
GpoLYUp SowmgGbupmandeh VoIl V'LUHF W ERO FXQ H S/PXQLTX Y
'pSDUWHBHQW Y L FH\ UVRQQHO | BW WO Bk P
OLQLVWpULHO HW GHV 3HQVEREVpHV| HVW
6RXV 'LUHFWh@QERUY
&RXUULHU
5HQIRUFHU, g by &RPLWp OLQ} )’WULHC ClwHoLHD D pwp
A S LVDWLRQ G-XQ IXWWH FRQW %Egg
b | foQw@LVp[sbu oH
LHU|GH J &RUUXSWLRQ ‘
PHPEUHV [g R FWLRG GY Pl 0@ VH Q
&HO OXOH %%’ﬁiﬁﬁ% M)ELOC cé;"aw HV, Wl]g MWHYHW DW DYHF
s VAVUD W p ol BHYvrRoQHO 6
QLVWPULHOG WM FRQW[UH OD |HW GHV 3HQ ' HPWLRQ JRUT
IXWWH & REEY Iro S 'LUHFWt HO-IDN'pYHORSSHPHQW
&RUUXSWL A WERQDO )2{(5
cODERUDWLRO GHV
$PpOLRUH W OGN qUH V "H MD QY LH. 8QH OLVWEQH VDLQH
SHUIRU PO GF B YOHOWX D|W DRRX G @ F H P & YLFEHV &HQWUBRWEPXODWLHQ HVW
oonowy | Damowy o FYQLVWQUH | SHUIRUPP®MMHORSYpH DX VHLG
oL 0LV Wa o HVW GLV|S®RQDEQHVW qU H

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

$[H VWUDWPpPJILTXH - &RQGLWLRQV
1£ 2EMHFEWLI SFWLYLWpV ILHX 3pULRGH SRpEVxHWX)IW-z\(E\FR@\F[BLWQWV
$PPpOLRUHU'pILQLWLRQ |[HW ,QVSHFWLRQ pQpUDOH
OTDFFqV j| FRPPXQLFDWLRQ DX] GRXV'LUHFWLR%MV $X[ WHUPHV GX
OfLQIRUPDWYRQHUV GH OD 'H MDQYeWHNOXDWLR QW ) FHVV XV
L UPDV\?LLh
GHV XVDJHGRRRAULW LR G DEX'Q Glpj MXLO:)(—Q/WLURQQHPHQWBC?I—'@ LE)@ % v XVDJIHUV
OHV FRQGLWLBRERIM VB H GpODL GH 6RXV 'LUHFWL )_% é%%QDJ % JIHVWp
WUDLWHPHOWVDENMPHQW GHYV 3HUVRQQHO ( % \ﬁ d-i'HJOHXU VD LVIDFWLRQ
GRVVLHU GRVVLHUV HW GHV 3HQVIRQV
$[H VWUDWPpPJILTXH - ,QFLWDWLRQ
3pULLR6 L& BVVXOW)?\)%/
1£] 2EMHFWLI SFWLYLWHVD - &F\Q d e Ho VHuvYDwLROQV
,QFLWHUC G/UHU o whlwh | LYLVLRR GHV
&RQWU{OH w OH\/ suLpHmM gif!!DLUH
,QVSHFWHA;J L ppy [XULGLTRHY (0 FRXUV
HQYLURQQ \?)Eifvm LUHFWLRQ GH
. XU -
[j IDLUH U{OH)< y g)“'(%RUPHV Hw gx | G LPSOPPHQWDWLRC
FRQYHQDEi}??_IQI{V%WQQHPHQWDX[ &RQWU{OH
OHXU WUD © LUHFWRLUH @
$[H VWUDWPpPJILTXH - 6DQFWLRQV
1£] 2EMHAWLI SFWLYLWD ILHX  3p UL F@ M X OBHOMY Y. FREW FIRIQX/H U QEW H U Y
PSOPPHQWOWLRQ GH LUHFWLRQ|GHV
0-DUUrWp FRQMRLQW 1RUPHV HW|GX
E  0,1(3'( &RQWU{OH |'LYLVLRQ
0,18200(5&( GHV $1IDLUMK
$VVDLQGX RFWREUH , doXHLCeLTXH %DLF\,’E"E')"OGOHDJ WRQQHYV
O-HQY L|SRUWMHD QW 7HUUL%§}MEP‘_{P¥ HUQRUD \)/4
PHQW XWHDD® PHQWDQRWQRHADA STHFWXUH 3@;@[—'\ FREPX QLB HY
HW UXUDDEULFDWLRQ GH '‘RXDQH )RU I-b?/
O LPSRUWDWLRQ HW GH oD obLQWLHQ ¢®PdY 899
FRPPHUFLDQLVDWLRQ GHV|ODLULHV 6HUYLFHV
HPEDOODJHY QRQ ‘DFRQFHQWUpV GX
ELRGpJUDGDEOHV 0,1(3'("
'6RPPLHU GHV
LQIUDFWLRQV
HQYLURQQHDHQWDOH
[
reODERUDW|LRQ GX rULIDGHV RQLEO}
IDWLRQDOH Y
VRPPLHU GHV 5pILRODOHY % XY UHPH v
5pGXLUHLQHYDFWLROV , CYSMSHFWLR GH FH % oV
LQIUDFW HRQV UR Q QH PHQUD|o/ @’lﬁ-« b%
3 HP(&M—LURQQH QQRHPHQWDO
HQYLURQ®BHRAXY UH R DQW I LOC
r&HOOXOH( HQ FRXUV GH
QWDOHN DPHQGHV SRXU )
. &RQWHQWLH QLFDWLRQ
DWWHLQWH, | r6RXV 'LUHF %Qég
0-HQYLURQRHPHQW Y U pH W v bPHOGHY
OLJpHV SRXU OHV
LQIUDFWLRQV
HQYLURQQHPHQWDOH
&21$&
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‘OX > e

5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

VER

HW D/EWZK&&
/HV DFWLYLWpPV PHQpHV SDU OH 00D3FRQ GIXQL W H

O-,55 GDQV FHUWDLQV &8HQWUHV GH B3URBR)W HR\WQ D
FRQGXLWH G-XQH PLVVLRQ G:-DXGLW GDQV XQ &3))

$[H VWUDWPJILTXH -

3UpYHQWLRQ

1£ 2EMHFEWL|I WLYLWpV ggLH&QMQWDﬁ\QHUYDWLRQV
$SSURSULDW| % 5[5
SDU OHV UHV[S H S o g 9oL VS RQVPEOHV
QRXYHOOHPF&%)V e VXP QP 55 ¥ 'Rxcé E%pv FRPPXQLTXpHV

$[H VWUDWpPJL - e GXFDWLRQ
BHUYLFHY HW
1£| 2EMHFWLI LYLWp ILHX3XEGpHBERGKHOWDW REWHQXV 2EVHUY
QpV
6HQVLELOLVDWLRQ GX ,
$PPpOLRUMHFWHXU HW WRXV OHV ’HHVLUHF\\/ND*E%V\\’/&;J\V/
OD JHYWHRHRQVDEPIRXFRIU ODDL S%L%@&&WLBW RXIO0 b X p H
GX &3))JHVWLRQ DGpTXDW|H GH JHVWLRch&g’))J P
OD VWUXFW

$[H VWUDWPpPJILTXH

&RQGLWLRQV

1£ 2EMHFWLI VLYLWpV FLW(;E{}GJE%% SOWBWY REWHQ[XV 2EVHUY
)DYRULVHBUPVHQWOWLRQ|G-XQ /D GPRQWROREWH Y LW p
O-DSSOLHDMWIRQ &/K|U OD DGPLQLVWUDPWQYH HW
OD GPRQWBPRQWRORILH ., L EYULGEHUYLFHV K OQMANCLITXHI\WERI@W D qW O D
DGPLQLVWLGMIXMY WWBWEFPEPHW | GpFROFHOWSpYVHOWpHERXIpUH QFH
O-pWKLTXH -pWKLTXH SHUVRQQH® BBXQXHJOH GHV
SURIH VYV L|{RSURH WV R Q Q H O[O H 0,1352)) VHUYLFHV

$[H VWUDWPpPJILTXH

-~ 6DQFWLRQV

HUVR(Q DWXUH
1£ HU YRR LR FWLRQV ‘DWH 2EVHUYDW
SHUYLER HQ|F ]QLQIUD'WLR Q X
FWLRQ|GH UHFR[XYUHU
23)) VQEQRHUHGVXSU#QQ SﬁgHV IRQGV DOORKP¥XWLRQ GH
, ODGDPH b QY G p O|D2F @-REUBQD VDQFWLRQ HQ
"$PEDR )G-RFWURL JEQ GG LH U SRY UV
URWDWLI

6-DJLVVDQW GH O-$[H 6WUDW J-LODKHWDWLBRO DV

GH /I XWWH FRQWUH OD &RUUXSWLRQGE XSO ASIIBRH
VXIIJHVWLRQV ] VRXPHWWUH GCDQDMWOWMHYWQR QG B HOC
GHV VWUDWPpPJIJLHY LQFLWDWLYHWY j PiPHFREHI EPWHA

OH SHUVRQQHO

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!
N d/ikef X > A~ D/E/*dM 2~ E ,2Z'" h "™ dhZ h>dhzZ >

J)LIXUHQW LFL OHV DFWLYLWpPV H BHEXEWHY H\Y
&XOWXUH 0,1%$& OH OLQLVWQqUMN HSHM 3HW L8®/H \D e\
6RFLDOH HW GH O-$UWLVDQDWHOGIHEB D6 $H XIQH DW
O-eGXFDWLRQ &LYLTXH 0,1-(&

‘iX >+ §]A]8 e n DJ/E

/IH 'pFUHW Qf G X VHSWRHPIUHL VD WERQ
OLQLVWQUH GHV $UWV HW GH OD &XDMW X\UHHV PHWWH B
OH U{OH SUpPSRQGpPUDQW GHDDXQOWILHRRNGRY Sy
OH FRQWU{OH LQWHUQH OD PLVHWQH+E ¥ LHR G U XS
VHLQ GX OLQLVWQqUH HQ UHODWH RE DMMW HD R ROG\D O

/ID &HOOXOH GH /XWWH FRQWR Sip0 D WLRRQUX-SMWMOL
PSRTXH LO HVW UHYHQX j O-UQ® BHFWH/ XD Wp Q PSS
DUWLFXOp DXWRXU GH D[HVWW\R QD W@ XEDXWLMR § X 1&)
HW ,QFLWDWLRQ

$[H 6WUDWPJILTXH - 3UpYHQWLRQ

1£] 2EMHFWLI $HWLYLWpV /L@QéJFY;{ngéngQDLVRQ GHY 5pVXOWDWYV 2EV
"PFLVLRQV
o) HwW
0,13& &$% GHV
HW QRYHPEUH SRUWD QW

S5SHVWUXKFWXUDWLRQ
GX FDGUHeODERUQWLRQ [HW
QRUPDWLISKERMOLFDWLRQ GH

FUpDWLRQ HW RUJDQLVDWLRQ G-XQ
VHFUpWDULDW QRPLQDWLR|Q G-XQ

: VHFUpWDLUH DGPIL WUDWLI HW
PLVH HQ QRXYHDX[@@Q%%‘\?SEY} 7Rx\i§é/% QOQIFKQLTXH GX &$6 o
IRQFWLRIQUEHLVVDQ 663 ®  0.158 &5% GX PPXQUTXpHV
QRXYHOQHR/QFWLRQQHPH|QW 2*%&'$9

LQVWDQFRFIBX GHL$& RFWREUH FRQVWDWDQW|OD

UpJXODWLRQ FRPSRVLWLRQ GH @D &$/

$SUUp &$% 30 GX
VHSWHPEUH SRUwDQW
RUJDQLVDWLRQ HW IRQFWLRQQHPHQW ¢
OD &&2*& H[ &308&

‘LoporIxf FHPPWLRQ HW CRXWH BRIV HY GH VXIJHVWLRQ FRQOXHV HW
VHQVLELQ i&%%%mum\y RRY &%g NV R
VXU OD G Q%'(é%—i o-ﬁ’ﬁb@( UHV FLUFXO)i %
FROWUH [ TPUHQ WD WLR 7 Ryl Y BP¥xolTxpHv

DX[ GH XVDJHU
FRUUXSV\[F PXQLFDWLR|Q 1RWH GH VHUYLFH

$[H 6BWUDWPpPJILTXH - eGXFDWLRQ

1£ 2EMHFWLI $SFWLHYLWDPpV /L HQUFYﬁLF}p \I;SOD\IAID%%/\?#JYDWLRQV
5EHQIRUFHPHBWXGHY-XQH VHVVLRQ GH 5HVSRQVD
FDSDFLWpNVNIBBHRDWLRQ GHV HUYLEHYV PWLRQ GX
SHUVRQQHOMNVMNORQVDEOHV GHYV VHUYLF§H GPFROF RFLDO
PDVWULVH|HW@MXUDX[ HW %@FR%FEQWU VTF))(-DX U[WLRQ GH
UHVSHFW GWXU OHV UDS3YR \56 LDK RXV GLUH Np GH
SURWRFROHKVpWKLTXH HW OD DVVLPLOp UHQGX DX]|
DGPLQLVWUDRIQWRORJILH GHVFHQGD BJHUV
SXEOLFV DGPLQLVWUDWLYH
&21%&
& 1s $/( $17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

$[H 6WUDWPILTXH - &RQGLWLRQV
L H TQUFYHE g&;gégg\',‘w %/\?HHLYYDWLRQV

5pRUJDQLVDWLRQ GH O-HVSDHKH
GH WuDYDLO HW|DOORRDWLRQ|GHV

~

1£ 2EMHFWLI $FWLYLWpV

QRXYHDX[ ORFDX] 'PORFDOLUVDWLRQ
'"RWDWLRQ GH WRXV OHV VHUYLFHV GHV SHUVRQQHOV
PTXLSHPHQWY LQIRUPDWLTKHV MXVTXH O PDO
2Z%OLRng®é’SJ pPHQWDLUHV ORJpV
FROGLWL 5?% pH GX OL )Lﬁz%%éi-(XDQV DFRXV OHVe TXLSHPHQWV
WUDYDL |§ QWV VHU[YL SPRWP E|UHH U Y L FHMO IRUPDWIL TXH V
HPSORIY, Y8DLVVDQFH GH O-pWDW GHV LQVWDOORV HW
LHX[ HW UpDUPHPHQW| PRUDO|GHV IRQFWLRQQHOV
DIJHQWYV &OLPDWLNVDWLRQ

5pSDUDWLRQ RX LQVWDOODWLRQ GH |IRQFWLRQRQHOOH
OD FOLPDWLVDWLRQ GDQV WRXV OHV
VHUYLFHV

$[H 6WUDWPILTXH - ,QFLWDWLRQ

1£ 2EMHFEWLI $SFWLYLWpPV /LﬁF?gFYHLgéP%Flv%?F%/DXLg\%gMY)WLRQV
H

'pPOLYUDQFH GHV OHWWUHYV G

oQLF WDWLRQ | FHUWDLQV ePXODWLRQ HW

SHUVRQQH QHOV PPULWDQWV VWLPXOOQWLRQ GHV

ORWLYDW % L?_T/Vg\';vr‘l’_%v K%ﬁﬁgfgszF“H“P"EE%QWpuHsMpJ\VRQcHov
pFRQRPLT q UHWUDLWpPV HW HQ

X

ROLH G-DX UHYRILU DX
DGPLQLVW%@W%&B%HOV DGPLV j IDLUH IRQFWLRIQ
YDORLU OHXUV BURLWY j OD UHWUDL\H

'LVWLQFW%
L

/| - DEVHQFH GH O-D[H 6WUDWDpJLDMXHL ¥ /GIFNF HR §H'
FHWWH SpULRGH G-DXFXQH SURFpPGXUH GLVFLSOLC
‘IX >+ &]A]8 s pu D/EWD ~

/JHV VHFWHXUV G-DFWLYLWpW D/FW H M SG\H. E@ KW >G
0,130((6$ VROQW HQWUH DXWUHV OHV VXLYDQWHV

BHFWHXU GHV 3HWLWHY HW @QRA HQIYHYRCHWWMNH S ¥
t /HV &HQWUHV GHV )RUPDOLWpPV (GH &UpDWLR

+ /HV DFWLYLWpPpV GX 3URJUDPPHpEHISEXEHPOD
GHVY 3HWLWHYV HW OR\HQQHV (QWUHSULVHV .

6HFWHXU GH O-DUWLVDQDW jWQWIMWLHRUM O H3/H DJr-\
GX &DPHURXQ 6,%$5& HW VHV GpPSTPEWHPHQWD >

BHFWHXU GH O-pFRQRPLH VRESRD B X [WADD YWHDW C
GH GpYHORSSHPHQW GRQW E pmMpQHNL RQWD DK U I
FRPPXQDXWDLUHYV j OD EDVH

&21%&
&200,66,21 1s7
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

(Q

OHV &HQWUHV GH )RUPBIGUWYHWH &)&gD \
%DIRXVVDP HW GH %DPHQGD RQW G UPRM/W UBID HEXH

GHV ,QLWLDWLYHV |

5pVXOWDWYV GRS\ GCROW,BE G
JpOQPUDWHXUV GH FRUUXSWLR®pHMW G DFW LYDUWYY F

$[H VWUDWDpPJILTXH

3UpYHQWLRQ

1£ 2EMHFWL|IV $HWLYLWQV ITEHX[ B3pULRIGH 6WMDWNVFREWRQXWUQPV
/IXWWHU HIILFDFHPHQW 6HUYLFHV |GHV5pGXFWLRQ [GH
FRQWUH OD )&UH ,PS{WV GHV SDLHPHRWYV GHV
DX VHLQ GH E‘ \ééw | pvoUR MY VD P 6HUYLFHV |GX IUDLY LOOLHLWHYV
GH )RUPDOLW VS?SPU W DID |_D‘/MRXUV 7UpVRU &ROODERUDWLRQ VLQFq
&UpDWLRQ p5 0 S 6HUYLFHV |GH O¥YHF OHV VHUYLFHV
G-(QWUHSULVH@ -XVWLFH QHVGEIDWWHQDLUHYV GHVGLW)
8)&( &)&( &)&(
$[H VWUDWDPJILTXH eGXFDWLRQ
UYLEHY \
1£{ 2EMHRWLIV $SFWLYLWpV L EH P BERCHVD WY REWH QX
FZDUPJSDDQJ"QVHD\(’;VL%QV\?HVQH ,PSOLFDWLRQ HW
JLTXHY GH SDUWLFLSDWLRQ DFW
9XOJDL GLVWULEXWIL VVDP HW WRXV OHV SHUVRQQH(
WH[WH| G-DIILFKDJH /0 ;) 6HUYLFH
D X[ SURVSHFWXV 4R @\ﬁDFFXI- %\/gbq'i—ﬁ aw GH
IRUPDJ PRGDOLWpV|G %5 FXPH vF RUWHP*QW GHYV
FUPDW[LBQHQWUHSUL GHVGLW
RQDOHV LHV LP
G-HQW| 3URGXFWLR
oPLVVLROV D 5( Hlv OD SURFpGX[UH GH
N LVXHOOHY [YLC OHV FUPDWLRQ d-HQWUHSI

$[H 6WUDWPpPJLTXH

&RQGLWLRQV

RI & WFHR@E WA L

1£| 2EMHFWLIV FWLYLWpV /LHX[ 3pULRGH X®W D WIVF
UFHPHQW QHYV
ﬁFF){pQ%LLI?/\;JL l$/th WHFKRLTXHV| 7TRXV OHV VH U\?J_J'_PV%O/&%
WUbYDUG UVRQQMUJRXVVD@IRX &( FLEOpV
sHUVROlO WHFI—P/QD’\PHQGD &HOOXOH ;)]_!i'
8)&( pILQ GHV DJHQWV | FRQWUH OD
WHPSRUDLJHV

HQFH GDQV
RRV GH VHU

G-XQ SDF)\
p SDU OHV

/IHV DFWLYLWpPV PHQpPHV O RIGPX QWpV RPODY R LGJ

OH

OLQLVWPULHOOH

OH PDQTXH G-pTXLSHPHQWV HWD 8SULIONOEG HS WRJ
GH GLFWDSKRQHV -

OH PDQTXH GH PR\HQV GH ORFRPRXULLR® BRWRDQ
TXH FRPSWHU VXU OH YpKLFXOH BQVGRIQ DEIGHHF VW ]

66,21 1$7,21
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IDLEOH YROXPH GHV UHVVRXAXWLIHRQIGHHDQP L&t
IDFH DX[ EHWRILQVHYpWHOW O K-V
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

(Q VRPPH OD &HOOXOH GH /XW WIHB 0HREBWHHWO D
IHUPHPHQW HQJDJpH j HQUD\HEB Q@ W DQMD % DXVVOIH g
GHV VHUYLFHV FHQWUDX[ TXH GRQR EVNWD QMU ¥ HNHR
TXL SORPEHQW FHWWH QREOH ERURRRVH QO P B\N PO
ILQDQFLHUV FRQVLVWDQWYV VRIQHQW PV ALWD GIQVS
55 GDQV WRXV OHV &)&( GX WULDQJOH QDWLRQDO

‘iX >+ 5]A]8 + u D/E:

/HV PLVVLRQV GX OLQLVWQUH GH ODGHXMHVVH I
FRQIRUPpPHQW DX[ GLVSRVLWLRB®V GXp FoHFRJEHWH Q |
SRUWDQW RUJDQLVDWLRQ G X K-RXW 5DQH® HEB/M RR)
O-eGXFDWLRQ &LYLTXH HW GHVWO G QMp UpDWRRBHILD
DFFUX G-XQ YLYUH HQVHPEOH XPHPRXQQBIXY H H VO D
FKDQJHPHQW GH PHQWDOLWDPpV

/H UDSSRUW FL GHVVRXV |IDLWXpWIW GHR\D \U B WHE
PLVH HQ +XYUH GH OD 6WUDWpPQODH&RDWXE@DBEH G b
OLQLVWQUH GH OD -HXQHVVH HW EMHQPHe GXFDWLRQ

&HV DFWLYLWpV VRQW UHODWLNWYVj jOOG X6 pYW.@
SDUW

$[H VWUDWPJILTXH - 3UpYHQWLRQ

1£] 2EMHFWLI SFWLHYLWp /L [}Igl(;FYé‘[EJFLgI%/Fp/G/B(OWDW/REWHQ V. 2EVHUY

7RXV OHV PFWHXUV
&& 0,1-(&VRQW VHQV|LELOLVp
XFWXUHV MRXUQDO GHV
JH GH SURMHWV
VVDWLR @G IGHWR QLEOH
SDRXRGP | ODUFKpV GX/HV SUDWLITXHV
8, 1-(& PDOVDLQHW VRQW
OHPEUHV|®XQLPLVpH
EXUHDX GK /HV FDV GH
6\QGLFDW| GpYLDQFHV|VRQW
6<1$35(& | GpQRQFpV HW FRUUL[IpV

7HQXH GHV VPDQFHV GH
3UpYHQLWUDYDLO DYHF OH 6\QGLFP
G-pYHQWMHOVRQDO GHYV 3UHYWDWDL %
DFWHV GEHV 6HUYLFHY HW S{/VLPLOR

IDYRULWEXPEDPHURXQ
GDQV OH 6<1$35(& HW
SURFHVVXMWGHK UV GH QD SDVYVDWLH
SDVVDWIGHY ®BWFKpV BX 0,1}(&
ODUFKpY $FWLYDWLRQ GH 0D OLJQH
YHUWH

&21%&
&200,66,21 1s7
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$[H VWUDWPpPJILTXH

5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

- eGXFDWLRQ
1£| 2EMHEWLI $SFWLYLWpV ILHX 3pULRG?§pEVm(’{ﬁéfWHRR@wmm@W
THV DUUIWpV
G’E%FDHFPS'F?S\”D?('?'I_';FLHC /H 0,1(6(& HAMLQLVWpULHOV
G O OXFDWLRO FLvLTHH VHV GpPHPHUARMQWNXDQW OHV
SDpU OH 3URPLEHU ORFDX] FOXEV G-§GXFDWLR|Q
oLOLVWUH EKHI GX /H 0,1('8% HMLYLTXHV|VRQW
0 VHV GpPHPHGHRIS@WVEHOHV
RXYHUQHPHQW
ORFDX] /HV ERPLWpV
3URPRX|YBLUQDWXUH GHYV 61023 HWROW FUBRY | WRXV
O -pGXFPMR®YH QW L R{GWDE®E \DHP H @ ,ﬂ? ’ PPV ]
V VWU XFWOXHWHQLYHDX[ GHV
FLYLTX{HPRBYDYV &57GHMQVHLIQHPHRW LD & U H briaye R o v A .
SRSXODWBEREYY HW | SULPDLUH 6. 1382))] XQ‘BW FWWR b PspioH
MHXQHY RO D QLVDWLROFRIQG D L UH ’ H HJeDQV VD
VHV VWU X F WXGPILM LV W iy
DGXOWHNFDPIERIQHV | VXSpULHXU RS pUDW LR OO HOO RO X H
GH UpGKEPGLOMLTXHVWUXFWKUHV .I_?QFDGUHPHWV G VRSWH Qv LILFDWLRC
WDX|[ Gfi &UpDWLRQ |@GHWUDVFRODLU 4
HO0,1-(& HW NVED PSBYDHYV
GpYLDQRRPHWPV ORFADOUWLHUV HW
GPPHPEUHPHQRMOW HITHFWXpHV
PDWLqUH GHJUR QG L \{ WH.DIDWH V
ERUU X WSO W R P HOWD X[t ORFDX] VXU O -HQVHPEOH GK
B LROD X /H 0,1$7" HWMMWHHMLWRLUH HW |
o S GXEDWLRQ &LYLTHH GPPHPEUHPHWWIYHUV|OHV PpGLlpV
HW o oWpILBWLRO ORFDX] HW OHV FDXEV
1DWLR’QD8H /HV DXWRULGWpPp®XFDWLRQ
SUPDWLRO |GHV &0 X8V UHOLJLHXVHFLNWTXH HW
G.eSXFDWLRQ MM WUDGLWLR (G HLO0OWMM UDWLRQ
ODWLRQDDH
&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

7,75( ,9

/(6 $&7,9,7e6 '( /877( &2175( /$ &25F
3$5 /(6 e7$%/,66(0(176 38%/,8&6 $'C
/(6 62&,e7e6 38%/,48(6 (7 3$5$38
(7 /(6 $875(6 25*$1,60(6 68%9 (17

(Q SOXV GHV WH[WHV VSpFLIMJHPHQWpJEMV HQWL
VRQW RUJDQLVpPHV SRXU O-HVFHQWLHGXSD s PPHOE

SRUWDQW 6WDWXW VSpFL D G HHN QWWDHESIULMMHP K
SXEOLF HW SDUDSXEOLF

,O V-DIJLW G- XQH YDVWH FDWAJWR QLB SBRYW CHR S
EUDVY OH FRUSVY OD OXWWH BRQWQHIOW FRDU M SIKL\
TXL FRQFHUQH OHVY eWDEOLVVHKKQS\NWSEXEOLFXHHW
SXEOLTXHV HW SDUDSXEOLTXHW RKDSBQWVJRHYV DK@V
&KDSLWUH

&21%&
&200,66,21 1s7,218/( $17



&21%$&

&200,66,21 1$7,218/( $17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

&+$3,75(

/(6 $&7,9,7e6 '(6 e7$%/,66(0(176 38%/,&6
$'0,1,675%$7,)6

$X[ WHUPHV GH O-DUWLFOH GHUGD ORSRQWDQ
VWDWXW JpQpUDO GHV eW D EHDIWMHPH GW W B R WO XK
SDUDSXEOLF O-H[SUHVVLRQ eWIDpEQUQWHPHDW S XFH
PRUDOH GH GURLW SXEOLF G RWMH SHU ©RIQDROQ R
D\DQW UHoX GH O-eWDW RX G XCHQ WROOH FWH YLQV
G-DIIHFWDWLRQ HQ YXH GHUJIMD OR® plWDOQRXPG VDI/V
REOLJDWLRQ GH VHUYLFH SXEOLF?2

,O0 IDXW UHOHYHU TXH FHUWD LRWPG & LFWNWWU DMLLE ¢
VRQW GHV ,QVWLWXWLRQV GHSFRRPWWHOUHHG R PWM \O |
GX SUpVHQW 5DSSRUW /H &DPHQWRRQQOFRBS\W$ OO
SOXV H[SRVpV TXH OHV DXWOHY BHIWWHWV LOYDLLW p H ®
FRUUXSWLRQ SDU OHV 8QLYRQYDMWHWDREW @MW O B R&

/HV 8QLYHUVLWpPV VRQW GHV eWWDEDWY WHP FQW
VFLHQWLILTXH HW FXOWXUHO GR® DX ER Q@ROP BH UNG
/IH MDQYLHU V-HVW RSpUpgHO O LF UpDRVWLARHD D SIDQ
O-eWDW GH SOXVLHXUV 8QRrDWURQWYXEG pe\X B\QYW
S8QLYHUVLWpPV G-eWDW OH &DPHURXYRHQ G RRIWH U
%DPHQGD O-8QLYHUVLWpP GH % QdD/ HO \BLON |Y HEUHV LW
O-8QLYHUVLWpP GH ODURXD O-8QLYH®N LABRXGHG bhJID
O-8QLYHUVLWpP GH <DRXQGp ,, 6RD

'DQV OHV 8QLYHUVLWpPV G-e WDR/Q GIN VD X\X B/HIUNR
SHFWHXU RX OH 9LFH &KDQFHOQRHM S5HFDVAHHU V&KX
&RQWU{OH ,QWHUQH HW GH O-eY DO BBIW DR R Q 9B@EH(U .
GDQV OHV ,(6 DXVVL ELHQ SDU OM\VGER B PXOHRHQMF
OHV pWDEOLVVHPHQWY ,0 V-DJGWX¥DMWN\ RX D BW,IQFEQ
HW GH 6DQFWLRQV SRXU OHV & HIOBOOEMAWL B B FRWR (G
i WUDYHUV OHV &RQVHLOV GH 'LVFLSOLQH GDQV O
42138

7,218/( $17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

,O HVW ] QRWHU TXH VXU OHWLWKKXKLW S8RIGYH W
UDSSRUWY VHXOV OHV UDSSRUWWFVGIHRQ 8 Q L GHHU WLF

6HFWLRQ GH ODURXD B6HFWRRQ HMWGEH<RPRRXY

BHFWLRQ RQW pWp UHoXV LERRPSD/FDGHPRXTEHV L

GX UDSSRUW FRXYUHQW | FHV VDB DG\) PPLRAXHIQ W \
HW

Ndikei X > N d/s/d A >hdd KEdZ > hK/GBZAWd/KE D[E

/D FHOOXOH UHFWRUDOH GH OXW\WRQFB & WU pWXa
PWp FUppH HQ HW OHV PHPEUGHRQQRPSIR UNMQ | B
G-DFWLYLWpPV G- -pGXFDWLRW®XHWV GSD V H@D/ LFH@®Q. X O
G-DFWLYLWpPV HITHFWXpV GDQVPBUNPHOMNEOLVVHPH

~

“iX S]A]S - 0 oopo E S} o JEGUIBS]JwSE

, O V-HVW DJL G-XQH SDUW @ HG/H D\NFAQ W LLBAL OV \GL
UHVSRQVDEOHY HQ PDWLqUR GH HOAKVGEWHX WRIGIWIDHJ X
HQ +tXYUH GH FH TX-RQ SRXUUDLW TXDOLILHU G-,5!

X > e §]A]8 « [ pn S8]}v & o owoE [P} \se]}w0 ¢ Vv u S]] E ou
}vSE o JEEU% S]]}V

/IHV DXWRULWpPV XQLYHUVLWDVY UHY ARXW VR G HVQ |
HOOHV RQW IDLW O:-KLVWRU L TX-H (ELH KWV W @ G5XHD Pb
HI[SRVp OHXUV DFWLYLWpV REPKO®IXWPHPDX QL & HH[\BIOM
&HOOXOH DQWL FRUUXSWLRQ QVDLISPYLWHXXH PHEM
GDYDQWDJH GH VHQVLELOLVpHIWD\OWNVSHEHVIRI @ RV WX
VI\VWgPH XQLYHUVLWDLUH HWRE®BS RWHVHPR B QYNUp WE
FLYLTXHV

/IH O9LFH &KDQFHOORU D LQYLWDPXQYBXW pOK§ LFHRE
] V.-LPSOLTXHU GDQV FHWWH @XWNH HFR®YW UWUDDE
GPQRQFLDWLRQV PDLV DXVVIERDWHEHNUYX HIH )V WH.Y

/IHV PLQXWHVY GH FHV UHQFR QWHGI® XMWV G H YO \
FRUUXSWLRQ RQW pWp LQVpUpHVGEHDR Y PO G D JDRIX
ODUJH GLIIXVLRQ /HV PHPEUHWHMHOGD HR\H GO XKD® DW
FRQWUH OD FRUUXSWLRQ RQW XLP O\H)OW H¢W G B OFR
KDXVVH SRXU OHXU SHUPHWW R\ - p WGIHP B QW RSP,
OHXUV VHUYLFHV VRLHQW UHQIRUFpV HQ UHVVRXU

&21%&
$17, &55837,21



5DSSRUW VXU O-pWDW GH OD GODWWUHRHKRQWQH OD FRUUX:
X > u]e v "HAE e /22

/ID &HOOXOH 5HFWRUDOH GH /RWRARRARRW UFH AD s
GH O-8QLYHUVLWp GH %DPHQGDHD OHRE FSNHXWS DXV I
GHV ,55

(OOHV RQW pWp RULHQWDPHV B HFBW &MV, (BR Q F R X L

iX > }v JuE- [ vSCE M ,]JPZ E &b PZ & ddE Jv]vP }o

3RXU O-RUJDQLVDWLRQ GHV H[PBRIHWGLRQONQI
VRQ ,QVWLWXWLRQ XQLYHUVLWDLUBHHRKBHO&BQQQFI
D LPSOpPHQWpP JUKFH DX[ UHFRP PDOIGOM LRWW I K.
OD &RUUXSWLRQ XQH GpPDUFKH DWKHPYLIOLDAGH jjpX
FKDRV TXL V-HVW SURGXLW HQ@H DX CGRU¥ BXRQF
FRQVWDWp GHV FDV GH FRUUXSWLRQ

/IH'U $ & HQVHLJQDQW DX BEDH G HWPDUWNR®K)
HW GH FRQGXLWH QRQ pWKLTXH SDU OH &RQVHLO

(Q YHUWX GH TXRL LO D pWXE@XVSIDQGXDGHOIR QE
GH O-(QVHLJQHPHQW 6XSpULHXUWGRE JRU RIKHINVYFHXOL
2UGUHYV $FDGpPPLTXHV

/D VWUDWDPJLH PLVH HQ SOD F Hi )0U F RIPVXQYIMRI M @D
SULQFLSDX[ UHVSRQVDEOHV HW DRWHXAH XRUIQQ
HW GX GpURXOHPHQW GHV GLIIpUHGWHID SRBUBR L
'"HSXW\ 9LFH &KDQFHOORU LQ FKDIMXRW LR H UI@ED,
RQW HQWUHWHQX OHV SDUWDBR SWH Q@ BEHW HDAMNAKLUN
GXUDQW OH GpURXOHPHQW GBIW VWHDMHEWY HAX UR QW
TX-HOOHV HQFRXUDLHQW HQ FWYLEXOHLVVHPHQWYV

X >e F£ uve 5 Aop 3]}ve JvE Ev -

S3RXU UpGXLUH OHV ULVTXHV GW g UDKXKRP HMNQ G pi
PHVXUHY GH VpFXULWp VXLYDQWHYV

FRQWU{OHU V\VWpPDWLTXHDFHFQW HH V IFOQIE IDG DY
TX-LOV QH VRQW SDV HQ SRWVHNYURQLSE WRUEHIUH W

rWUH HQ YHLOOH SHUPDQHQWH HXYQIE DICFW LOWHH @

YHLOOHU j OD FRQILGHQWLDOLWL BFHYDORWHRQ
UpVXOWDWYV ILQDX[ (Q RXDUMR FP:-ID\X X R H L PWTpX X!
VXUYHLOODQFH DQRQ\PH j O-HIIBW FEHV AFRQ WHQG
GpWHFWHU OH FDV pFKpDQW OHV pYHQWXHOO}

&21%&
&200,66,21 1s
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

(QILQ OHV DXWRULWDPV XQLMBWWLXWD LVK[VFR® RIXC
G-DGPLVVLRQ DX HU HW QG F\EOQWW@H SDY7XRQ Bl
G-pWXGLDQWY SUPWHQGDQW TXQHP H BIVQ®XI\p GLXH XL
FHFL V-HVW DYpUp IDX[ DSHQqU hQYHS/RUW P MW LDRXS
*HQGDUPHULH SRXU OHV EHVRLQV G-HQTXrwWH

‘IX > e« &§]A]S - opuss JVEIE © 1 E@I%SIvSe \E 55 Z o
*}uersus oo uj<p
X > h,]JPZE&d Z & dE& ]Jv]JvP }oo0 P u joli

/ID OXWWH FRQWUH OD WULEKHWPpPHSBRRUH[OHAH®!
GpFDQDOH GH /I XWWH FRQWUH ODL&BX IPRSWEVRGQHGC
DFEDGpPLTXH $ FHW HIIHWHOWMXK\O I HHRGEW HAR G
GpURXOHPHQW GHV H[DPHQV VHRRMHQWXHGNOW DLE® H
FDV pFKpDQW GH OHV LQWHUSHOOHU

(W GH IDLW GHV FDV GH WULXGHDQW \R @R QFWM p C
PWp WUDGXLWY DX &RQVHLO GH D \FIRRGE\OW QW p 3DXH
PHPEUHV GX VHFUpWDULDW GLW PO/PRIHRQ S&RF FRS L H Y
GHV FDKLHUV YLHUJHV DX[ pWXG MDLRWQVY HIQVFRRQNC
WUDQVPLVHYV j OD KLpUDUFKLHQ GV IR MO W/HN OpHsl
FDPEULRODJH GDQV XQ EXUHDX GR7&D &HOOXOH D

X > h,]JPZ & d Zv] od Z & dBEdw|]vP oo P i ~

/ID &HOOXOH GH OXWWH D QW L HIRFKUHS WLRIQD G & J+.
GH %DPHQGD +777& D FRQWUHDX] GB pPRWDWX-EMWMH
PWDLHQW LPSOLTXpV FHUWDLQV GH VHV DJHQWYV

,O V:-DJLW GH FDV G-H[WRUVLRQW\WHPWIHD & H X
/[HV VLHXUV 1 11 1 HW $ - W REOWWHND | LIFUH PE{Y
DXGLWLRQQpVY OD &HOOXOH GH +7TKH& DX WARD &R\ P XX
SURMHW GH VDQFWLRQV j O-HQFRQWUH GHV FRXSIL

X > h,]PZ & /vesS]Sus }( }uu & M ID>»v P uvsi ~

/' DFWLYLWp SULQFLSDOH GH OD &HOPHK\W® H QG/HV OV
FRXUV GH O-DQQpH D FRQVLEYWLE HQL & B W L\Rp®P LA A
PWXGLDQWY FRQWUH OHV GDQHHOD G DX ORUD X
LQVWDOOpP GHV ERVWHYV j VXPIHEWWLREWL YO GV YR
DGPLQLVWUDWLIV GH O-,QVWL®NVW -DMWDEOTXHWHEBIC
SHUPHWWUH DX[ GLIIpUHQWHV HW EfDMXG LSHUWR QG H

OHXUV FRQWULEXWLRQV
S2L%E

&200,66,21 1s7,218/( $17



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

/H GPSRXLOOHPHQW GHV ERVWBVUjp YVXQO g HWAWL FEC
GPQRQFLDWLRQV SRXU XVXU®HWDRRBQY - VGIHP G W WW
VXEVWLWXWLRQ GH FRSLHV SIUHFBRMW®LQV DJHQW

'"HV LQYHVWLJDWLRQV VRQVD X @ HRXERWW HM VXN
GHV SHUVRQQHOV D UpYpOp @RWLAWLW DTFOH\D FFIR
DGPLQLVWUDWLYHV SRXU DEVWQ¥FHWRHGW Q I QOB IV
PWXGLDQWY DGPLV j UHFHYR pVLGH E@WXEN HO B -5 5 K

(Q UpSRQVH OH 'LUHFWHXUW @WSRI ¥ ROOM ¥ [G 1 LOT-
GHV pWXGLDQWY OHV FULWQqUHW SRX V pEOpHRWLLR.QH G|
ERXUVH 3DU DLOOHXUV L® Gk XLQ DWIDLH GHW KDY
DUUrWpH j <DRXQGp SDU OH 0,1(683

X > h }ooP 1} d Zvio}PC i ~ K>d

3DUWDQW GX FRQVWDW GH FDW G D/VIX DWW LOVX \A
$QWL FRUUXSWLRQ GH FHW e W®LEROQW \GHP ¥ 9@V D EW &
LQVLVWDQW VXU O-LGHQWLILF DUMXLSRAQL RE®! \H B LOIR UH
GHV VWUDWPJILHYV j LPSOpPHQWHDXDRRQ Q/- pAJHD Gl
VLIQLILFDWLYHPHQW FH IOpDX DX &2VP(RX WL TRHS,
SURPRXYRLU O-pWKLTXH j WUDW HKDE LOVE G R 8 WILHRES |

3RXU FH IDLUH LO D pWp GpFLGp GH

RUJDQLVHU GHV FDPSDJQHV GH OHIQYW UHMIBLIRAPWD
HQ PDWLqQUH G-DSSOLFDWLRQ G/ QGREHRQWK DEKXF
LOV V-H[SRVHQW HQ FDV GH YLRODWLRQ FRQILL

VHQVLELOLVHU OHV pWXGLDQWY(&¥XU OH FRGH

UHFRPPDQGHU DX[ HQVHLJQBQ WY UGHX EHLY G 1H] T
WRXWHYV OHV LQVWUXFWLRQV WEFRGEHY HWM GHC(
SHQGDQW OH GpURXOHPHQW GHVGLWYV H[DPHQV

PHWWUH j OD GLVSRVLWLRQ GXQWWDOIHINFWE pW H’
HW OH FRGH GH GpRQWRORJLH IGHUE G\WH Y HUD/Q K
SUpYXHV HQ FDV G-LQIUDFWLRQ

Ndikegl X > A dfs/d A >hdd KEdZ >[hEZZZW/d/KE *> E'

/-DQQpH D pWp PDUTXpH SDBSURWH/PFPOH G
UHQRXYHOOHPHQW GHV PHPE WDHW @&H G R QW O XOMH
/JHGLW UHQRXYHOOHPHQW pW B LX\Q UPHHPEX 19 p © H VRKILL
GX 9LFH 5HFWHXU FKDUJp GX RERDWEGR HOWODQS
TXDOLWp G-pWXGLDQW G-XQ PHPEUH GH OD &HOOX

&21%&
&200,66,21 1s
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

/ID &HOOXOH UHFWRUDOH GH OXWWH [FRQHB VW
DFWLRQV YHUV O-pGXFDWLRQ SRS aL DB SWH \HWW. FOQ Dt
GHV FRQGLWLRQV GH WUDYDLOE R®®H \D jp\ B DIHHPHAQL
VH SURSRVH GH UHQIRUFHU VRG R¥FW GRQVSIMY IOTL
OD ERQQH JRXYHUQDQFH XQLYHBSRWWHPH QO @ W
HW O-HVSULW FLYLTXH

Na/kgrX > N dfs/d A >hdd KEdZ >[hEZZEZW/d/KE D >~ Kh

/IHV DFWLYLWpV GH OXWWH FRQVWHWHOO DRRFRDUMY MK S
WUDYHUV GHX[ VWUXFWXUHW SIOBPWHNY ¥FRRVIQ: - GX
, QWHUQH HW GH O:-eYDOXDWIRRR GH RARQWWYOGIHFE®
O-pYDOXDWLRQ HW GH OD &HBRXOXSWHRWRRW A3H G
GH O-pWKLTXH

(Q HOOHV RQW pWp PDUTKEHNMW OMHQ AR Q\R X
GLSO{PHV G-pWXGLDQWV DGPLV G®H ¥ HWW HG /(18 p U®
VLIQDOHU TXH PDOJUp OHV SWRRE6LP B VHFRQ Y WDW
VHUHLQ GDQV O-HQVHPEOH GHRBU,\Q \GW LOV-O\WDRE X G

‘iX > &JA]& e« 0 Yuulee]}v }vOE Boo p & [EP

/D &RPPLVVLRQ GH FRQWU{OH F RDUDFAVIGRHQ OV K
YPULILFDWLRQ GH O-H[LVW HLERH PHHW G H VO pDNOVGK HDG

SHUVRQQHOV 9LQJW QHXI ,QVWLWXWLRQV @O\ U
PWp VROOLFLWpHYV
$X FRXUV GH O-DQQpH DFDGpPDT G Q R X/KHU
PWXGLDQWYV LQVFULWYV OH GHV RGQWO{REN O/HRER
FDV GH GpPLVVLRQ G-pWXGDWQRY G OVLGYZD {6
GpFqV HW DEVHQWY DX FRMWUYOH GH. 'S G5 IPFHW R

QRXYHOOHPHQW UHFUXWpV RQW pWp FRQWU{OpV

(Q ILQ GH FRPSWH VXU OHV DX FRKS®{BHVOFB
DFDGpPLTXH OD &RPPLVVLR®W XQHEKMI I K
DJHQW VRLW GX ILFKLHU GHV GLSO{PHV

‘IX  8]A]% +  OpEE JVEE o0 YEEU%I]}V

(OOHV VRQW PHQpPHV DX VHLQ GAH O\ DALHDHM X DHH
GpFDQDOHV %

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

X >« 3]A]S - 0 oopo E 3}E o

iX > SE ]S uvsS e . Z E ouvs s Epo

'HX[ FDV GH KDUFqQOHPHQW VH][XMROXOMPOG HXD/PIW
HW OH 'U 0 GX 'pSDUWHPHQW Q DPQ@mDVE H HOWH PQ.\( 118 QF
RQW pWp WUDGXLWY GHYDQW O RRQOY NHY G Y HWM
/IHV PHPEUHVY GH OD FHOOXOHURQWSRXUJXQDH M-XEGE I
YLFWLPHYV

6-DIJLVVDQW GH O-DIIDLUH TXL RGSRNWXUOP GH BRI
. 9LFH GR\HQ FKDUJp GH OD 5BFK®D BBFXDW 6 I D\
HW 6FLHQFHV +XPDLQHV SRXU WKDWFROHH P HRWWL P H [X
XQH SODLQWH DXSUQV GH OD &BCOFRUWK S WER R UD/D 6
GH O-pWKLTXH O-LQVWUXFWLRQ VH SRXUVXLW

X > SE ]S uvs e . (Ep « puE £ u ve

'H QRPEUHX[ FDV GH IUDXGHYV RQW HQXMHNQ\G - pWD
DLQVL TXH OHV VXEVWLWXWLRW\S DU \O D PGILPEDIW \
&HOOXOH 'DQV FHUWDLQWBEDYTEMW HQW B XINRDULLWAD
VH VRQW HPSOR\pHV j FRQWU{OHU OD VLWXDWLRQ

X > e 3]A]S e ¢ oOOpO ° V O e

iX > 3]A]& +  oO[/ve3]3us + DE] = W SE)U]uE -

- 0, QVWLWXW GHV OLQHV HW S®HW HQ & XWW GLH @
OH &RQVHLO GH 'LVFLSOLQH DV U@ HB! VB VWV L R
GH IUDXGH HW IXLWH G-pSUHXYH GRAHP IBVHW UHHDPH

(Q HIITHW LO DSSHUW TXH FHWYHQW®H[DPBIQW X!
SURFKH TXL j VRQ WRXU O-DDGDIGKVpHQIRBEBQHW C
VLWXDWLRQ OD 'LUHFWULFHI)GHHO -,QVWLWXW D DC

/HV VDQFWLRQV FRQWUH O-HQVHLJQDQW VRQW

X > e« 3]A]S o o[ }o E}EuUu o Mu% E] nE D &

D 6XLWH DX[ SODLQWHV GHV pDUYSK/L B XG H D U1\
ODURXD SRXU KDUFqOHPHQW SV\FKRORDLE&XId X
5SHFWRUDOH GH /XWWH FRQWUH QM &&MHO B WILRW
FRQILUPHU OH IDLW TXH FHW QM \OHH\I @ VX8 L\B B W
SURPHWWDQW V\VWpPDWLTXHPH®WNQYHV-PORYD
pPWp WUDQVPLVH DX 95&,( SRXU FRPSpWHQFH

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

E /[ -H[SORLWDWLRQ GH OD SO®O XPW $&H DXL § IHRX
8QLYHUVLWDLUH GH D SHUPLO/D | FRLN &X O IXRD
O-8QLYHUVLWpPp GH ODURXD G:-LPS\O MHHWAWHG LOIKY
VHUYLFHV RITHUWY DX[ XVDJH W/p Q) LIPYHREWUNWD C

'DQV FH FDGUH WRXV OHV GRFXPSIQRWRRRSEEpY
UHPLV DX[ DJHQWV GH OD '&28 DLW VI )6 X) KIQHH
GLIIXVLRQ ,0 IDXW VLJQDOHU GX\Q Y WXGWDI W\U Al K\
SDUW DX[ GHUQLQUHV pGLWLRQV GH BW X,Q$& HWDR
SDLHPHQW GHV JUDWLILFDWLRQWLR®[ GPHHPRUMN \6 W
3URJUDPPH

&HW pWDW GH FKRVHV SRXUUPUIRXOWRHQINW BN X GL
GH OD &RPPLVVLRQ GH VPpOHFWLRIQVHAMYHFRIKD VW UW X £

N d/IKEOX > N d/s/d » >hdd KEdZ > heEZZnANAdKE >
z KhE /

/ID & HOOXOH UHFWRUDOH DQWLFRUQWHW YRIQ \DLF
YXH GH UpVRXGUH OHV SUREO QFXD WU B DAVRWH D X W
KDUFqQOHPHQW VH[XHO LPSOLTXDOQWXOW p GWHHEB DHDC
O-eGXFDWLRQ D\DQW FRQGXLWUQABIWXSWXUH GH |

(OOH D DXVVL PHQp SOXVLHXUWQOFWUIXWHY SRC
XQH PLVVLRQ G-DSDLVHPHQW j O-87 GH OEDORPI

GHX[ LQVSHFWLRQV PDUV HW ®GDLUHYV jj O+
G\WIRQFWLRQQHPHQWY j OD VFRODULWp-

XQH H[SXOVLRQ G-LQGLYLGXV GHWODRGDXH ®HL
ERVWHYV j VXJJHVWLRQV

(OOH D HQILQ UHoX GHV GpQRQFLDGWH R R X WKQDQ
GHV FDQGLGDWY HW GHV SHUWHIIVX GG QX d N BINF @/
$IIDLUHV $FDGpPPLTXHV HW GH OWDLKERBR SHH DWY RQH X
HW (20 9

[ -H[SORLWDWLRQ GHV ERVWHWD W IVRXQ@V HWVW/ LARHOW |
G-LQVSHFWLRQV D UpYpOp OHEVOUNVWRHOMONOODQWYV

‘iX & pMOS D Jv. 8§ e~ ]v ¢ Jlu ] o0

/IHUHOHYp GHV ERVWHY | VAWIRQW IHRD Y X B LGN XpQNHI
JRXYHUQDQFH DFDGpPLTXH HOHMWMRFRQGH WWLH@QGE D&\
PHPEUHY GH OD FRPPXQDXWp XQE& UKV VWA XIFHWD IV

&21%&
&55837,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

SDUW OHV OLVVLRQV G-,QVSEPWYRBPHIQMFW® pRNL

i OD VXLWH GH PRXYHPHQWW\G KXW HXiMp G
G\WWIRQFWLRQQHPHQWY DFDGpRRXPRGH GHD RDFRR
PR\HQQHV FRPPH FDXVHV GH FH\EHRXKXE HQ WYV @&/
QRXYHDX PRGH GH FDOFXO TXL D DSDLVp OD VLWX

‘TIX & HnOS e N v e

/| -H[DPHQ GHV ERVWHYV j VXJIJHVWpPRQYHV UHPWXf
UpFODPDQW XQH DPpOLRUDWPRQDGH P HRRW GLHW/L B
G-DLVDQFHV SDQQHDX[ GH VLJGDIDQWNWLHRUDN GHRX
VDQV TXH O-RQ SXLVVH YpULWEDHEGRBHEBWIRQOHU

“iX }o E S]}v o "p% E] pE W}0oCS Zv]«u

/IHV GHX[ GRFXPHQWY WURXYpVNIJGDOWY @W &R VWSH
HVVHQWLHOOHPHQW DFDGpPLTWHRQ IDUEW HTLXHS QRLLF
GH GHX[ VHVVLRQV GH UDW WD DIIHU SIDWO @ H KKV W }
G-LQVSHFWLRQ HW G:-pYDOXDWURGH GHH BB/&,X WD HQV p
FRQWU{OHU HW G-pYDOXHU OH H R@ FV5L RX@Q MH G }
SUHVWDWLRQ GH VHUYLFHV G\R®WWOXHHW DXJ H $IDW O
*PQLH ,QGXVWULHO GH O-(163WDLWREMH YK LODH I
SRXUTXRL DQV HQYLURQ DSWQ@4/2Pp FUBRDWYRQVG Y
<DRXQGp , DFWLRQQDLUH PDMRIUAMYDLWH SDH/ FGHN @
GHV EpQplILFHV JpQpUpV 2

/H PDQGDW pWDLW GH IDLUH © XRWHRR QW PV OGHX HSA
HQ YXH GH IDLUH XQ ELODQ ILQOQ®@¥LTHUL N W WIRLLHIQ®
GHSXLV VD FUPDWLRQ 2 (Q HIWHW - ${LWLHIRQ. W pD@KW
UHSUpPpVHQWpPH SDU OH 'LUHFWH)XQU T&HH OOFROR I H Y
DYDLW VLJQp XQH FRQYHQWLRQLGH SDNVWWH GD% LD D
DYDLW DERXWL j OD FUpDWLRQ GH 32/<7(&+ 9%$/25

$SUQV DQDO\WH GHV GRFXPHQWRQHW UIDHOEL VOLR O
D VXJJpUp TXH OH GRVVLHU 32/<DX&+ O¥/\@D § RHW S\
FRPSpWHQWHY HQ PDWLQUH GOGDFRRWWUXOWLRWEQ @/H
O-$1,) OD &21$& RX OH &21683( D MRLWXH MMRK W K L
DIIDLUH HW TXH OHV LQW pUWWAAW LRI Bl IUWO X X B E
VRLHQW SUpVHUYpV HW OHWWpMXGLFH UpSDUp OH

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

N gIKERR X > A d/s/d » >hdd KEdZ > KEZ/ZhX\\d 8K E >[h
z KhE /1

/-DQQpH D pWp PDUTXpH SDBSURKH/pVPOH G
UHQRXYHOOHPHQW GHV PHPE WKW @ & B QWD YODH
/JHGLW UHQRXYHOOHPHQW pWDDWLRHQB® 9 HB5M\VE
G-XQ QRXYHDX 9LFH UHFWHXU KD 0JeY®X XR\WY MRIY C

/ID &HOOXOH UHFWRUDOH GH OXWHWE FRPRHQF @I
DFWLRQ SDU OD PLVH HQ SOPHHO®H&@R R YDIORHY/ S/HAL
GX FROQWU{OH LQWHUQH HW GXWW plY PRXD WH RXD FR
VH SURSRVH GH UHQIRUFHU VR®OREWDRQ O G KX\D
VXJJHVWLRQV HW SDU OD FRQOHSWLEBD BRIQQER MWR/X!
XQLYHUVLWDLUH OH GpYHORSSHPW @AWHESURLRWP SRY

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

&+$3,75(

/(6 $&7,9,7e6 '(6 62&,e7e6 38%/,48(6
(7 3$5$38%/,48(6

/D ORL Qf GX GpFHPEU®GpUD S RBUHW DeQWD K @VLL
SXEOLFV HW GHV HQWUHSULVHVH@XV\RHDF IV U FXE (
VRFLpWp | FDSLWDO SXEOLKHHGRRPH &QWHO VR BH
PRUDOH GH GURLW SULYp GRWH HVEH X-@X\WDEQW I
LQWpJUDOHPHQW GpWHQX SDROO +HFWDIW LWQW WX
GPpFHQWUDOLVpPHVY RX XQH RRXEMAVL HXU W ¥R BLH WO
GDQV O-LQWpUrW JpQpUDO FAV BB W LLYQLGAXMWW SIW pi\OH GF
ILQDQFLHU 2

3RXU VD SDUW OD 6RFLpWp G-&ERQRPIHUDLYNEL
HVW GpILQLH FRPPH XQH © BWNVERWHHPAH DD X
ILQDQFLQUH HW G-XQ FDSLWDQWEWQRE P H@W - XD
O-eWDW OHV FROOHFWLYLWpPN WRIFILLPMAPR/UJL B D SIVWGE
G-DXWUH SDUW SDU OHV SHWEQRHW BBUD*HV RX

/H &DPHURXQ FRPSWH GH QRPE WHMX\3B VY DBREEQ I
GRQW OD SOXSDUW QH VH VROWWSDN FREWUH BQJ
(Q VHXOHV WURLV GH FH\WH VAR W [DVF R QYW WO
UHVSHFWLYHPHQW GH OD 6RFLpWp GID\WIDRDOHIU G K1
'HV (DX[ 6HFWLRQ HW GH (OHBWURBLW\H FHAY IHROQR ¢

N d/kei X >~ dfs/d 7 > K/ d E d/KE >"KE R&/E "

(Q SOXV GHV UpXQLRQV HW GHXHVpDMAH D FGH. YA
&HOOXOH GH /IXWWH &RQWUH ODKLRUYH X KWNLERBQ HOW
621$5$ RQW SRUWpP HOQ VXU

OH ODQFHPHQW RIILFLHO GX &RGH eWKLTXH-GH

OD PLVH HQ #XYUH G-XQH ,55-

O-DGKpVLRQ DX %XVLQHVV &RXQFLO IRU $IULFD
&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

OH WUDLWHPHQW GHV GpQRQFLDWLRQV

OD GpVLIJQDWLRQ GHV $PEDVVDGHXUV eWKLTXH
OH UHQIRUFHPHQW GHV FDSDFLWpV-

OD FRPPXQLFDWLRQ

‘iX > ov uvs }((]]1]o pn } S§Z]«u o "KE Z
$SUqV OD VLIQDWXUH GX &RGHJS®WKG&H XHD Sa2U 51
RFWREUH OD &/&&3( D SDW-h P& VRIPRPQ GG

FRSLHY GH FH GRFXPHQW 8QH IRDHOLFDPVOD &/
FPUpPRQLH GH ODQFHPHQW RIILFEBIOWG RE LIV &\RLGEHH
&21%& HW SOXVLHXUV UHSUpVHQWDXGWXGCHH PWIHERL

$X WHUPH GH FHWWH FpUpPRQGZH $6 $p TRAALGWHHE B O
/HFKQLTXHV HW 'LUHFWHXUW OHUHY ®HHYHUIHWH®
OHV YDOHXUV GH FH &RGH eWWLYKN GDQV OHXUV |

‘IX > ul]le v "WAE [uv /Z2Z

$X FRXUV GH O-DQQpH OD 52 GO W @ REBR
JpQpUDO PROYLVWDRYWY j PHWWUH HRFSPOFBIHXQ!
VLPSOLILHU OH 10X[ G-LQIRUH@MNLRY DX BRVUWHO B
&DPLRQV &LWHUQHV 3&&& HQ YOXH SUREWY W KVHG
GHV SURGXLWV-2

&HWWH ,55 DYDLW SRXU REMHFWLIV VSpFLILTXH

PHWWUH HQ SODFH XQH VWUXBDWXWYH RWIBELWNI
GHV LQIRUPDWLRQV HW QRPPH G R HXIHKWRQHT

PHWWUH HQ SODFH XQ HQYLURQJQIBMHQW GH WU
YXOJDULVHU OH SURFHVVXV KNURRQUYp GH OLY
IDLUH XQH YHLOOH GX FDGUH UpJOHPHQWDLUH-
PHWWUH HQ DGpTXDWLRQ OHSVRAMYVK\L KIRWPD

8QH VI\QWKqVH GHV DFWLYLWPRVGHURBWINWPH pBY |
SUpVHQWpH SDU OH "LUHFWHXU I'$&Q OUHD O BKLOD H?
ORUV GH OD FpUpPRQLH RIILFLHODHK GHVOB® FHPHQ

8QH pYDOXDWLRQ LQWHUQH j PLYBBEBRXUV BDQp®
SUpPpVHQFH GX 'LUHFWHXU *pQpVY¥DO X®W DPQ6DR1$ 6
UpRULHQWHU OHV DFWLYLW /- portD @X PTKLLE®! 1,156 D @ |
&21%$&

&21%&
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5DSSRUW VXU O-pWDW GH OD GRODWWUHRFKRQMWQ@H OD FRUUX:
“iIX > Z *]}v u Hme]v e } 0]S]}V]IR tveSe JE E UK S

IH %&%& HVW XQ SURMHW GX WXVAH VVXE RXLY
O-DVVDLQLVVHPHQW GX FOLPDW GpH\H @RIPIHRHHQ WX
FXOWXUH G-pWKLTXH HW GH FRW IRRIPPEWHVD X ¢ VIHQ
VXU GHV SULQFLSHVY GH ERQQH JRXYHUQDOQFH

/D 621$5%$ D DGKpUp j FH SURMHWH®HT X AHO0LOH H\
HQ WLUHU VRQW OHV VXLYDQWYV -

OH SDUWDJH GHV FRQQDLVYV DHAWHD XHWW KB\H \P HHR &
%&$%$& HQ YXH GH PHWWUH HQ XYW I XX G RBFQIRJLPD

O-DFFqV j OD IRUPDWLRQ VX UDImDHW GHRU B QW HWQ
HQ PDWLqUH GH OXWWH FRQWUH OD FRUUXSWLI

O-DPpOLRUDWLRQ GH O-LPDJH GH HBPRIJIKHGHR® F
XQH HOQWUHSULVH TXL QH WROqUH SDV OD FRUU

XQ LQVWUXPHQW TXL DVVRFDpY PXL¥RGH eMGK N
SDUWHQDLUHY GH O-HQWU IDDUOX M VB CF RQ /W K Ud

‘oX > SE ]S uvsS ¢ v}v ] S]}ve

/" XQH GHV PLVVLRQV VWDW XWDHEHY RLH GIV &W&JS
RX GROpPDQFHV GH FRUUXSWILREY %HEDOQWEHNINA2X VL

&RQIRUPpPHQW j FHWWH PLVVLRRL VO B U&/BEKG
GpSRXLOOHPHQW GHV GpQRQHMWIHRQNQT XL OM
GpSRXLOOHPHQW FRQVLVWH XH[DPLVQHUW WD/QDOOWH )
GPpQRQFLDWLRQV HW j SURSRVHUHAWHXROXYWERBEDRW

&L GHVVRXV OH WDEOHDX UpFDSpEAMNMSODWLI GHV

&21%&
&200,66,21 1s7
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

[ DEOHDEpFBSLWXODWLI GHVY GpQRQFLDWLRQV (

"PQRQFLOWL PEUH|GH
LUV X H Y %rg@@é’nnwmwo GERPEUH WR 5

.I
ERVWH HoXHV S FROF LD GEH RPMHW XU YVHVF%ﬁXUFHQWDJH

]
VXJJHV“L&%@FWURQLUNHXHV SURSRVpH%XYUH

ORLYV

-DQYLHU
)PYULHU
0oDUV
$YULO
oDL
-XLQ
-XLOOHW
$REW
BHSWHPEUH
2FWREUH
1RYHPEUH
‘DFHPEUH
7RWD(

‘ax > *]Pv SJ}v ¢ u e UpuEes SZ]<u

&RQIRUPPPHQW j O-XQH GH VHWIRUVYRL RPQV H XIQ F
GH OD VWUDWpPJLH VHFWRULBOJOBIDGE?2 DHEW WAV AR Q
UHOD\HU VHV DFWLRQV DX VEHQF BWW HTKQ S/HWH RSV
GH OD 621$5%$ D SURFpGp DX PRLY GHDY $PE&EDV VD ®F
eWKLTXHV UpSDUWLY GDQV WRXWHV OHV 'LUHFWLF

&HV UHVSRQVDEOHV GRQW OH P DRLVINWRIQWWG E H
SURPRXYRLU OH ODEHO pWKLTXH GH OD 621%$5$%

VHQVLELOLVHU OHXUV FROOQSXHDWQ@HVED PHH V.
SXEOLpV SDU OD &/&&3 (-

DQLPHU OHYV 020(176 e7+,48(6~

SDUWLFLSHU DX[ UpXQLRQV WULPHVWULHOOHYV

/IHV DFWLYLWpV GHV $PEDVVDGHXWWpeEKQFEHV
MXLOOHW SDU XQH VpDQFH GH VHQVLELOLVDW.L
‘OX > E V(}E uvsS ¢ % ]S -

30XVLHXUV PHPEUHV GH OD &/1&3$HVD W XE 66 p/\R
GH IRUPDWLRQV RX SDUWLFLSHRQ@HVJI R XN HQILOUHA

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

IHVGLWHY IRUPDWLRQV HW VpPLQDLUHY DYDLH

GH SHUPHWWUH DX SHUVRQQH®WRQFHY @ KSHHV §
] O-H[HUFLFH GH OHXUV IRQFWL-R® S OpHP®I WVLDWHIVI
VI\VWgPH DQWL FRUUXSWLRQ DX VHLQ GH O-HQW

GH PHWWUH HQ SODFH GHV RXWWOW KW PRENXIS
G-LPSOpPHQWHU XQH FXOWXUWK &-H @VH QWWHS H

X  >[ <ul% /Z2Z

'X DX DYULO DX &0XE 621&%Y% G HE HL BET X
, 55 GH FHWWH HQWUHSULVH ROQPDRPRAILFUP WL XK H
HQ £tXYUH G-XQH ,55 $X FRXUjVSGR BEOg@FPHVHGWHHY VB R
] OD PLVH HQ SODFH G:-XQ *XLFDRKWVHQH WX 8 HD K DX\
pODERUPp

X > e U e UpEe SZ]cp e

ID &/&&3( GH OD 621%$5% D RUJDOQHEHWK GX XQmHX
IRUPDWLRQ GHV $PEDVVDGHXUVLAWERKXHNMN QDWW |
SHUPHWWUH -

G-DYRLU XQH ERQQH FRPSUpPKHQVLRQ GH OD QfF
G-DYRLU XQH ERQQH PDVWULVH 6X &RGH eWKLT
G-rWUH SOXV FRQVFLHQWY GHY HQMHX[ GH OHX
G-rWUH RXWLOOpPV SRXU PLHXY FRPWXQLXKHU V>
/IHV WKgPHV FL DSUgqV RQW PWPXJERUGpPV DX FR

OHV VWUDWPIJLHY GH OXWWH WRRW BGHH \O D LRRHY/L
, QGXVWULHYV ([WUDFWLYHV HWXOH>XS Op6 H QCDmMW
621%$59%

OH U{OH GH OD O-pYDOXDMH RRUHMW SWMLFRHY/ ZDRY (
'LUHFWLRQV HW 6HUYLFHV GH OD 621%$5$%

OD PLVH HQ +XYUH GX &RGH GH FRQGXLW GH Ol

OHV IDFWHXUV G-XQH FXOWN UM RPN QI R/ \DIALLF
IRQFWLRQQHPHQW GH O-HQWUHSULVH

OH U{OH GX UHQVHLJQHPHQW HWWGRYQ IGHWH S WDh
FRPSOH[HV

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

FRPSUHQGUH OHV PpWKRGHV FHRXW DXD/QWVOGN EQ
H[WUDFWLYHV

FRPPHQW pODERUHU HW XWOOIDVQHH GHHW FBSRI®AINX
FRUUXSWLRQ HW UHQIRUFHU GO HVI LVAIVIRAQRPHH \G )G K
SXEOLF

X > ¢ Mulv |E -

'HV PHPEUHYV GH OD &/&&3( RQW LSDHMWV UHIOSPpWIL |
ERQQH JRXYHUQDQFH HW j OD OXWWH FRQWUH OD

/H SUHPLHU GH FHV VpPLQDLUBIX VLHYAV GXHQ & $0
'RXDOD VXUOG K RPRHHM 3DQDOSLQD GpHRCKWDPS ERQ (
GH O-pWKLTXH HW GH OD FRQIRUPLWp-2

/IH GHX[LgPH VpPLQDLUH D pWp RUJDQQV pVH @RMX
SRUWDLW VXU OHV DFWLYLWpPV GX %&$&
‘0X > }uupv] S8]}v

(Q OHV DFWLYLWpV GH FRPPRQLFDIYER R G\
HVVHQWLHOOHPHQW SRUWp VXWL DXOHY XHOWDG&H V DLV LI
UHODWLYHV j OD SURPRWLRB GB PRpW KISTKLIR & W/ 1D
VXSSRUWV G-LQIRUPDWLRQ FW DS ¢VFRQYWH pl\W 3/ £ L\

GHV VpDQFHV GH VHQVLELOLQRWYR Q X$ HPEDX !
OHV ORPHQWY eWKLTXHV DX FRXWV{GHV G piXQIHRI

GHV SDQQHDX[ GH FRPPXQLFDWLER GCpPpGhRWY (G
*RXYHUQDQFH-

GHV 1RWHV G-,QIRUPDWLRQ HW) QGHOGHUYLFH GF
OD PHVVDJHULH LQWHUQH 2XWORRN HW ©-9,6,2
OD SXEOLFDWLRQ G-DUWLRQ H3\HGIDQNHIDHD K 0 E GBI3 Y

O-LQVHUWLRQ GH OD &KDUWH eWHKLORH B1¥G $ -6
OH MRXUQDO GH O-HQWUHSULVH 621%$5% 1(:6

OD SXEOLFDWLRQ GX &RGH W IGLHT XOHD 6 U $G6 Hl
Z7ZZ NRQDUD FP

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX

N d/IKETX > N

hy

d/s/d »

>hdd

K

$X FRXUV GH O-DQQpH
PHQp GHV DFWLYLWpV TXL VW QOIVWP LY HMHY GBQY- X!
OD 61/&&

/IHV WDEOHDX[ FL DSUqV HQ

Edz >

K Z2 hAKd/K EN

>/\

O D RUIHWD)OBSYDUIR QHGHX Y

IRQW OD V\QWKQgVH

$[H VWUDWPILTXH - 3UpYHQWLRQ
1£ 2EMHFWLI SFWLYLWpV /LHX[FBRHQUEYHLQ:H%@MXOWDV\v REWHOXV 2EVHUY
"LUHFWLR[Q
5pGXLUH G 5pJLRQDOH é FFECVPRGFXRUSHL\F/JHV Hw
GpODLV G-PWWHQWH '"RXDOD LVHY | GHUVERYLWLRO
GHYDQW O | 9XRDIDVM D WELIRIQD BHH 8. * ( $JJORPpUDV\§Ld%/j5|QRWHV N -
HW GLPLQXHWRHNGXUHVGH 'RXD|GREW $IJHQFH JH YL &%
UpFODPDW|L RRFPOIUFH\D|O%IVV V D FRPPHUFL(Q %E
DX[ SUDWL[TXHV 'RXDOD %D|V
UpSUpPKHQVYLEOHYV 6HUYLFHYV %@@Rg \c’)V_LDRJ%éFHX
)DFW XUDW|L
HOTXTWHV
OXOWLSOLADWLRQ GHYV PHQpPHV SU OD
FRQWU{OHY HITHFWXpV &/&&
B O PR, PO XPH G o ZRXWHY O ngvaYJYémv o
TUDXGH H\?V gﬁ’/vw & R QW IO WaIRio p HY " T Ew L R IHFWXpH@GDQ G FWLRQ
C
FRUUXEWL UUXSWLR@IIHUPp o-(QWUHSLLFb FWLRQ
cH oD &'( OD 'LUHFWLRQ PHUFLPOH
&RPPHUFLD|OH HW PLVVLR|QV GH
ODUNHWLQ]J FRQWU{OH HITHFWXpHV
OD 'LYLVLRQ $XGLW SDU OD 'LYLVLRQ
$XGLW ,OQWHUQH
QVWDOOD
g:vGB?SSFFHV 3OXVLHXUN
FRPPHUFLD|{OHV GH 7RXWHV or\PpQRQFLDW"RQV
JUHOXHV s0 F
1RQ FRPPX %&MFWLRQ\BMUEW@D'@HV 'LUHFWLRC\F FDOO Fl—‘# \BHQLEF%/\?'%’ERQ
DIIHUPDp 5pJLRQDOH %"‘éRvWH AR A
G-XQH FDP$DJQH GH &HQWUDOHW a'( ob FOHAOD
VHQVLELOLUVDWLRQ [YLD OH o SR
&DOO &HQWHU GH
oD &'(
FHOVLEGHLVDWLRIQ
GpOpJIXpV |GX
SHUVRQQHO
3URGXFWLRQ G-XQH 6£'PQEVU"HE>'(‘[C\';¥Q\\;VLRQ GH
SUPVHQWD 7RXWH V OH\&I
1RQ FRPPXQ@DXSpURPRWL%e?(ﬁ_@P@WUH "LUHFWLRQV @bﬁg%mLDRQQG'DFWLRQ
O-LQWpJULWD o) OXWWHO - (QWUHSU [ gv H Hlo PDUIH
FRQWUH OQ FRUUXSWLRQ oh Soxvihxuy
UpXQLRQV|LQWHUQ|HV
HW VpPLQDLUHV GH
IRUPDW LR
LIIpUHQWHV
QIRUPHU QHV FH &' ( VROXWLRQV GH
FO"HQWVWQ””U}Q/LVD“L?AS'%QDOD SDLHPHQV\ HW GH
GLITPUHQWHWHVVLRQV | o ﬂwwHPELi HQFH HV sPDwLTXH[v
VROXWLRQNGGH[SOLFD 'v{ A PPHUFLQ U o) Tl
SDLHPHQW|HDWRQQpPV HR T i | 'RXDOD %QV. L[DXpOLHQWV
HQFRXUDJHYWIEDQV OHY,, V\S'i]%h\%{{:H TXDUWLHPV HW
ERQQHV SUDWLTXHV D HOF
OLAX[ IDLUH
FRQQDVWUJH DX]
DERQQpV d 8Q TXL]] D pWp
3N 2usoouvon SRR TEf ey, | 2 dnch el
SURSRVH | TXL]] %DVVD 'RXDOD %0V % XV '
QRWDPPHQW OH LHQWV
5qJOHPHQW GH
6HUYLFH $|IHUPp
&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

$[H VWUDWPpPJILTXH

eGXFDWLRQ

UvYLH |
180 2EMHEWLI $SFEWLYLWpV (3<FHL§8€1/$\R>G@+WDW\ REWHQXV 2EVHU
/HV FDLY VL .
AT egc? %\yLRQ GX '* HW
U;JFHRS(VT/UC GLODWLRQ GH
'DFWLYLW{ SDU OD |5+
FHQWUH G XOHV LQWpJUpV
JRUPDWLRQ UHR\FO WUDLWHF o SODQpDQF()QX-IO o
5HQIRUFHU MHVVXU QUYL LQIRUPDW WLRQ
FDSDFLWpu/SCEJ)RFpGXLIi\,/( ShoF DIHQW cxony ok
SHUVRQQH|GF RRRHWE LDOH FRPPHUFlr 55
' PDWLRQ GPYHORS|SpV
JHVWLRQ O-DFFXHLO()'gDéD%OIPRXWHSULQFLS) WGLVSRSLEF’OHV P
FRPPHUFLDPBLHOWqDHD OHP paHew ¢HIL CTUl S
JHVWLRQ |GX VWMUHVV VISIE::IU%/VHVE EExHLO “HVWLRQ G
SFEXHLO FRvv Hw [GHV FOLHOwV
THEKQLERCGLIILFLOHV |%RQQH
FRPPHUFL }éﬁ UCE@QFH HW
FKHI G-$ L
SHQIRUFHU OHV
FDSDFLWpY GHYV
PHPEUHV GHUIDQLVDWLRQ r EDGUHV dLULJHDOQWYV
&/&& HW GXG-XQ 6pPUORXDGX OXRXWHV OREW pwWp IRUP \\% brwiro
SHUVRQOQHO/ B ©® WK§PdHIH GRFW' LUHFWLR QR GRDWLRQ Lé 9%
& (HQ PDWLayuHO Wp JUDW p&GDQV O8 - (QWUHBGDQN OH 30PQ GH
GH JRXYHU @BIGWHIXU|GH O-HDX 2 IRUPDWLRQ [GH OD &'
HW GH OXWWH FRQWUH
OD FRUUX$WLRQ
&21%&

&200,66,21

1s7,218/
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

$[H VWUDWDPpPJILTXH

&RQGLWLRQV

&200,66,21

1s7,218/( $17

&55837,21

18|  2EMHFWLI SFWLYLWpV /-HXfRH5FYé'€Hng€§MOWDW REWHHIOK V
/H &RPLWp P SURGXIW
XQ GRFXPHQW YDOLd]p
$PPOLRUHU OHV prQUpSSO';'UHFWLRQ
FRQGLWLRQWBHQ SADFH G-x[0
WUDYDLO|GRPLWp $G|KREDOAS, §Lg]H TRXWHV OHVIH PDWpULH 36—WVQ%HBFWLRQ
, V| 'LUHFWLRQYTOH SHP H QWY
SHUVRQ QHDHYRERIQ G LWLRQV G 0-(QWUHSUUWRRPPDQGPYV VRQW
UpGXLUH |OMXYDLO DFKHWpY
YXOQpUDELOLWP SHUVRQQHO|FKDTXH
DQQpH FRQ[RUPpPHQW
DX GREXPHQW YDOLQp
'LUHFWLR ’HUPRGSBHl*G(H
FRPPHUFLE ?‘1 w
PDUNHWLQ < GDQV pHV
0,
'‘0YHORSSH|U GH 'LYLVLRQ W%SQ’GSHHQ\?“HW
QRXYHOOHN VROXWLRQV |6\WWgPHV DWLROBHO
5pGXLUH DG SDLHPHQW GHV G-,QIRUPDWIHY HPHGW DX|
GpODLV G IFWNQ MWW HY, PHWW UK 'LUHFWLRQJ)§'L¢}BJPWV S URVY
GHYDQW QHMHEWLYHP Td: 'OPEVVD &RRSpUDW 0 HVW 110 FRXUY
IXLFKHW\ S3D6B FHOO 0 &RPPXQLF DI} ULPHOWDWLRC
&' ( HILVWHQW |[GpMi 'LUHFWLR(Q, SpDLHPHQWV
SDLHPHQW SDU '‘RXDOD WUROLEXHY
DQWLFLSDWLRQ HWF $JJ0RPpUD@gE ULExHbw
$JHQFH URAUHVVLYHPHQW |
FRPPHUFLE
RXD0D % \9§ 'UH OH[V ILOHV
"BwwHowH
TUHFWLR[Q
FRPPHUFLDOH HW
PDUNHWLQUJ $FKDW G-X® JURXSH
'LYLVLRQ|®@BWFWURJIq®QH SRXU
6\WWqPHV |O-$JHQFH GHi %DVVD
5pKDELOLWDWLRQ HW o QI%UPDNUMFV(\?XF)
ibsz bfﬁg“ﬁ& 'LUHFWLRQ SHBDUDWLRQ GX FRIJlUH
TXLpSHPHCWR/XDOD§j% 5| SFKDWV HWIBBVOBIIHF WX
SRR Mo K JRILVWLTXH30DLGR\HU|UpDOLV{
EQIRUPDWLTXHV 'LUHFWLRQDEBUQV GH @D 'LUHFWLRQ
SELoLwHU By 'RXDOD  |*pQpUDOH SRXU
)RS UDwWL ROV $JJORPpUDWLRRKDW UH
P $JHQFH |GX SDUF LQIRUPDWLTXH
G-HQFDLWWHPHQW FRPPHUFLDOH GH
'RXDOD %DVVD
2SpUDWLRQV
éﬁEHOLFJQVC\)l\)](UI--lGHV G-HQFDLVVHPHQW
P SURORQJpHY G-XQH
FDLVVHV Hl TRXWHY OHV .| jic i rd KHXUH
SRLQWH HWMWQ'FJH“}F%QI_F\; GH 'RXDOD| 1RPEUH GH|YE5LOHV
FRQWULE X WERPPG ML
: $JJORPPUDWHRORUFpV HW DIIHFWpV
DIHQWV GH GHFRXDNOD DX RSUDWLRQV
SRXU IOXLGLILHU OHV G.DFFXHLO $HOGDOW OHY
ILOHV G-DWWHQWH SRLOWHYV i
&21%$&



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

$[H VWUDWPpPJILTXH

,QFLWDWLRQ

1£ 2EMHF

WLI $F

WLYLW

pV

LBd e

@%W@I—W DW

V REWHQ

V. 2EVHU

,QVWDX
XQH FX(
HW DGR
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OLVH HQ S
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Sl
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Wp GH
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S
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ILFKHV G-p

QXHOOH
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gMUOLHXj
&§|LFDWLRQ
G-pFKHORQ
DWWULEXW

YDOXDWL
GX

LRQ GH
V. HWF

LQWpJul
W GDQV O
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HV
RQ

03O RRQY®-PWW L RQ

UpFRPS
U OHV D
SRVDQW
DFWHV
LQWqJu

H(WPHE

FHBW, X W

HPEUHV
&/&& HW O

DFWHV GH

RUD W
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H/pQRQFLD
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WHx u

FRUUXSW |

- X Q
v j

Phov

GHV

RQ
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$[H VWUDWPpPJILTXH

6DQFWLRQV

1£ 6HU YL

il

HUVRQ

Q H
UHV 1D RQEWL

RQ

I1DWXUH (3VH|_§E{%QFWL

O-LQIUDF

RQV

'DWH

GH OD VD(

&RPPHU
"LUHF W
5pJLRQ

F

B)

GRIQRXDO

LDOHQW V

GoH$

RIHQWYV

)FRPPHUFL%X
5HOHYHXU

QDTXH HW
BusHow b

Sl WIRW Y IS
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R @

o

H

'LVWUL

RS0

EOR/ XYY W U D
EDDQFKHH

'"PWRXUQHPH
PDWpULHOV

R

HIWRUVLRQ

HPHQ
HPH(

QW GH
GH

é//é/VLOLD

DURBYRY

5 DUJHQW

VL RAES £ u
HW

DX

FOLHQWV

N dIKET X >

(Q

LPSOpPHQWpP XQH

PX > e

N

d/s/d *
s >KWD Ed KZWKZ d/KE ~

>hdd

KEdZ

>

KZAEWHIKE |

OD &HOOXOH GH /XWWH &&R QBN (WOH W U& F
'"HYHORSPHQW &RUSRUDWLRQ B GALHQHQ B/HYHODRWL ® H
VWUDWPILTXHYVY GH O-RXWLO 85P8,60GIKWD 60D&EW

S]A1E -

o

, 95

>

T

/HV DFWLYLWpV GH OD &/&& GH BWp VRO WM (G&
WDEOHDX FL DSUQV -
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

$[H VWUDWPpPJILTXH

3UpYHQWLRQ

1£ 2EMHFWLI $FWLRQV $FWLYLWpV 2E
,QVWDOODWLRQ RIILFLHOOH GHV PHPEU}
2SpUDWLRQQHIIHWI KRG EX SDFWH G-LQWpJULWp
GH OD &/&& 1\ EULFDWLRQ HW LQVWDOODW[RQ GHV E
&RQMXJIXHU OHYV j VXJJHVWLRQV HW GpQRQFLDWLRQV
LQVWUXPHQWY GH
GpWHFWLRQ VSRQHELOINWMREFGHU j OD PLVH j MRXU GX|PDQXHO
GLVVXDVLRRDORXKD GHVgHYV SURFpPGXUHV G{('& 5%$6
OLPLWHU QHWRFPGXUH\
RSSRUWX QD@ PV G/ WUPBWVREBVRSULHU HW SURFpGHU j [OD
FRUUXSWLIF@RPIVDEOHMMWIDULVDWLRQ GXGLW PDQXHO DX VLq,
ILQDQFLqUHM®. G&®QV OHV DQWH|QQHV
'LVSRQLELO|&@®PDERUDWLRQ HW YXOJDULVDWLRQ GX &
&RGH eWKLTPeMVK({®XH DX VLqJH HW GDQV OHV DQWHQ
$[H VWUDWDPJILTXH eGXFDWLRQ
1£ 2EMHFWLI $FWLRQV $FWLYLWpV 2E
)DLUH SUHRQGUH DWLRQ G-DWHOLHUV G-H[SOLFD
FRQVFLHQ-mHS%E%%ﬂjg?‘Q%@Q?LS/SUpJQDWLR D j OBSWWHQWLRQ G
OHV SDUW BN HUVRQQHOV GX VLJJH HW GHY DQWHQQ
SUHQDQWHY GHV
GDQJHUV TRHVADVXU SLHG G-XQ
FRUUXSWLRRQFDQLVPH G {9@RIDROWDRQRQ GHNV WH[WHV HW UqJOH
UHSUpVH QWK SRIX BBIQ H|® M WWSHYW YV HQ PDW| qUH566 OKWWH FRG
GpYHORSSHFHQMHGQR L UH VFRUW O$W LARRIQD L W V
6HFWHXU |[GH OD FRUUX$WLRQ
$[H VWUDWDPJILTXH &RQGLWLRQV
1£ 2EMHFW|LI $FWLRQV $FWLYLWpV 2
5pGXLUH QD ,GHQWLILFDWLRQ HW UHFHQVHPHQW GF
YXOQpUDELDAMMGEHW SREUIIpUHQWY PpFDQUVPHV G-DGEKpVLRQ
DFWHXUV |IDFBYWIPDIH 'FAH HQ SODFH G-XR FRPLWp [GH
FRUU X SW L|RRR QYKFQW|L R Q BBQﬂ_ﬂ-[EM/(}YH 586
GH PHLOOH&MHWHFWHXU
FRQGLWLRQ&/-@HFWULFL\% SOLFDWLRQ HW PLVH HQ £XYUH GX
WUDYDLO SODLGR\HU
$[H VWUDWPJILTXH ,QFLWDWLRQ
1§ 2EMHFWLI $FWLRQV HFWLYLWpV 2
&RQFHYRLU XQ V\V|V0 )P BILNH D OH W \E B ARMUWIHFIHVQMRG GHV PpHD QLVPHYV
PRWLYDQW GH Up F|RESMQNH B DX WHLHWGHWL W qUHYV GH YDORMLYDWLRQ Gt
G-DFWHXUV SHUVRQQHOV HW KRRSRUWHPHQWV GHV DFWHXUV

&21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

$[H VWUDWPpPJILTXH

6DQFWLRQV

ZIE L $FWLRQV SEWLYLWpV 2]
OHWWUH ILQ j O-UPSXQLWp GHV
DXWHXUV G-LQIUP \vé/ § 9( W LJIDWLRQ G MXRIQBHD W LR Q\
VDQFWLRQQDQW |V L\}U
OHV DFWHV GH FR § ‘R@% JIDAPWLHRYQWHG® MMV Q-pWDLHQW
FRQIRUPPPHQW Dx WH ,)(VQ R;(DQ.R-Q)RLI-DNVHIR@\GpHV
YLIXHXU

‘“TIX >[Ju%o u vs S]}v

[nv

1227
'‘DQV OH FDGVHUGH GHBV

, 95 LQLWLpH SDU OD &

VRFLpWp ('& D PLV HQ £XYUH X@HO, p¥HHRBRWp G HLE M

XQ Gp

ODL GH

MR XUV

SHUVRQQHOV HW GH VHV SDUWHQDLUHV-?2
/IH WDEOHDX FL GHVVRXV HQ SUpVHQWH OHV DU

JKOT XGDEW UiDWDL FEQ |GX X DR

6BHUYLFHNM RX
2EMHFWLIV $FWLYLWpV ILHX[SHUBRQDEEMXOWDWY REWHQ X!
FRQFHUQpHV
3UpSDUDWLRQ HW dLIIXVLRQ GX SODQ GH
FRPPXQLFDWLRQ j WRXV OHV DFWHXUV
/H SODQ GH
2UJDQLVDWLRQ G-x|¢# BPREERQ poDUILH FRPPXC?LF[WLRQ 5
cODERUDWGRQ BIGLGDWLRQ GX ‘ddigd |('& SWp pODERUP HW PD
LPSOpPH '
G x sgochswm GX SODQGH YXQIDULYPYYLEQY YXOJDULVDPWLRQ D pW
- DX QRY|WARUBH ,55|HIIHFWXpH
FRPPXQLEPWIRSRLVDWLRQ GHY UpXQLRQV pODUJILHV FRQIRUPpPPHQW DX
?)ﬁvocjguu GH VHQVLELOLVDWLRERXHRXQGP SODQ VXU PHV VLWHYV
DWMURR L HW /RP 3DRQARW R XD <DRXQGp
&RGH eWKLTXH
"LVWULEXWLRQ GHV|HRRPSPDLUHV GX IRP 3DQJDY
&RGH VRXV GpFKDU3SRQHWUFROOHFWH GHV
OHWWUHV G-HQJDJHPHQW
3UpSDUHU VLJQHU HW GLIJXVHU OD
GpFLVLRQ SRUWDQW UpRUJDQLVDWLRQ GHV /H SURMHW GH
PLVVLRQV HW DWWUYLEXWLROV &X gD &/&s& GpFLVLRQ P pWp
QRYHPEU#TXLSH ,55 .
OLVH HQ $8DF$DUHU VLIQHU HW G &(VHU oD WUDQVPLV]|] OD
G-XQ &RP|®PFLVLRQ SRUWDQWV 5 gg WLRQ GHV VLIQDWXUH GX '*
eWKLTXH |PHPEUHV GH ODGLWH & Yo H
OHWWUH j OD GLVSRVLWLR|G GR &R PlUWsX
O-HQVHPEOH GHV IDFLOLW|QR@pPEWYHDLEHV j
O-H[pFXWLRQ GH OHXU PLVVLRQ
&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

/(6 $&7,9,7€6

&+$3,75

(

'(6 $875(6 25*$1,60(6
68%9(17,211e6

- GpIDXW GH OHV UDQJHU SDU OfH%U RRU®H RWL

FDWpJRULH

6RFLPpWpV

RQ D wHMKXRIXSEH\L FIR @EW

C

~

QDWLRQDX[ RX JRQGV LQWHUQIMQLEQDWL R XR X H\Q G

'"HX[ RUJDQLVPHV VXEYHQWLRQUWY B CDNF VDIGYULW
GH OXWWH FRQWUH OD FRUUXGXVBR@M HWD G2 1058

+<'52(/(&75,&
3URMHW GH 0(09(-(/(

N dIKEI X >

N

d/s/d

KZWKZ d/KE ~,z ZKD </E-

/HV DFWLYLWpPV GH OD 0(.,1 +<'52(/(&75,&
&25325%$7,21

'(9(/230(17 &25325%$7,21 6HWWAIRQ
6HFWLRQ
N h WZK: d D </E ,zs&ZKKWDO &AHd

(g

DX WLWUH GH O-DQQFRIQG XL\RB VG -FRXH

&HV DFWLYLWpV VRQW UpVXPpHV GDQV OH WDEOH

HQXV

SHUVRQPHV RX
1£| 2EMHFWLIV SFWLYLWpV L HX[U YE FHVRGHYpVXOWDWYV REW
FRQFHUQpV
/H SHUVRQQHO D pWp
WUDYHUV XQ TXHVWLR
OLVH HO £XYDH GV YDOHXUV j SURPRXYRL
WUDYDX[ SUFSDUDWRLUHV | /HV KXLW YDOHXUV DG
O pODERUDWLRQ GX &RGH VRQW OH V3RQIFDDDH W
SWKLTXH KLPpUDUFKLH 3URIHVVL
G-pTXLSH eTXLWp 3HU
(Q MR XUV :
UpGXLUH OHYV OLVH j GLVSRVLWLRQ
b F D UW\VGH ODQXHO GH 3URFpGXUH
FRPSRUMPHRYLELOLVPWLR[Q GX &RPSWDEOHV HW )LQD(
QW GXV|SHUVRQQHO | OD PBVWULV|H /HV PHPEUHV GH O-pT
0-DEVHPFEMVGRRU PH V@ W JH /["HQVHPERYMWGEXO OpV DYHF O-DL(
SWRFPGXUHV| +\GU SHUVRQQBHIXY[ ®HPWKRGHV G- -pODEH
QRUPHV X +\GUR OH NW®
SURFpGﬂm@WLQLVWUE@MNH HwW LTXH
DGPLQLNVARQEW VYSUDWLTXHV /H &RGH eWKLTXH GH +
HV HW G P ERUDWLRQ HW (GLWLR[Q PODERUp HW YDOLGp S
&RGH 1 Gx &RGH eWKLTXH GH
eWKLTXH\GUR OHNLO 8Q VLWH LQWHUQHW D
OLVH HQ SODIFH GlX0 SRXU VHQVLELOLVHU U
GLVSRVLWLI|PDWRULHO HW VXVFLWHU OHV GpQRQH
PWKLTXH UpGXLVDQW OD
FRUUXSWLRQ '"HPDQGHV G-H[SOLFDW
6DOFWLRQ GHV $JHOWYV G-REVHUYDWLRQV DGU

LQGLVFLSOL

RpV

PLV j FRQW

) DX VHLQ
RSWpHV ST
p S5HVSHFV
RQQDOLVP|
IRUPDQFH

5H WRXV OF
V $GPLQLV\
FLqQUHV

LSH ,55 RQ
EH GHV FRD
RUDWLRQ G

GUR OHNLQ
DU OH '"LUHF

pWp FUpp H
QIRUPHU O
LDWLRQV

FRQFHUQpPV

| RQV HW OF
HVVpHV DX]
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N d/IKEEX > A

5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

d/s/d *

>[hE/d KW Z d/KIEE Bs [ h WZK:
/HV DFWLYLWpV PHQPHYV SDU B D QGH&E&&XGHJ R MBHOW VO

HQ VRQW SUpVHQWpHY GDQV OHV WDEOHDX]|[ FL
$[H VWUDWPJILTXH - 3UpYHQWLRQ
THUYLERV RX
1£ 2EMHFWL IV SFWLYLWDpV /LHX[ SHUVRILEDEKDOWD W) REWHQXV
FRQFHU|QpV
eODERUDW[LRQ G-X( &RGH GH FRQGXLWH
&RQWULEXHU|[jJ&RGH GH &R/QGXLWH GHV DIIDLUNV GH
O-DVVDLQLVV|HPHQ VI EX U V_j G 6,12+<'52|6,12+<'52
FOLPDW GH ww)ymoslangEQ%Q P DREW| 5HSUpVH Q WDDmERW p
SHUVRQQHO HW6E B WLVED O U RB% x GHV WUD Y DslVDIDI H XHWW YHUVRQQH O
6.12+<'52 VWDII HW GHV HPSOR\pV GH 6,12+<'5p
GH 6,12+<'5p VHQVLELOLYVpV
H
‘LIIXVHU OH & H
DWLRQ | $FWLYLWB, KLTXH GLIIXVp
g?(sSQUqu\\; GzHSV G’y%:z g”pgw m\RmﬂgopsHUPDQHqggW(’aH 2‘?“\%%2@'3?”“ SHUVRQQHO
5o P e>P A5ioHV gRrRxUV GH 8RB FEH |GH 0-82
0.82
SHQIRUFHU OHV FDSDFLWQV
GHV PHPEUHV|GH OD 'LUHFWLRd&kg::EUHV GH OD
&/&& 82 OHPYH 6HHOVWLRQV §H WUDYDLO 3URMHW | HoHOH b ROW
VXU OHV GLVYRMLQWHRQ B YGHHDB(QPUW  QRYWPPEMHV [G %Qﬁ v ux) ol IRQG H
&RQYHQWLRQ|GQVIRXWHEQD QFH &/&& 82 > IRFJPH <l ob
8QLHV &RQWUH OD OHPYH-HQW Tgee
&RUUXSWLROQ| &18&8&
$[H VWUDWPILTXH - eGXFDWLRQ
BHUYLFEHV RX
1£ 2EMHFWLIV $FWLYLWpV /LHSHUVRBQYPHEGHYOWDWY REWHQ XV
FRQFHUQpV
SHQIRUFH[U OHV LuHEwWH U UHFWHX{U GX 3URM
FDSDFLWPR\WEPHWDLUH GH R M H W HW'OHV PHPHUHV GH Ol
PHPEUHYV GIROMPDWLR V PDU OHPYH-HOH
&/&8& 82 PHPEUMY TERbRZD GﬁéVDO&'_/'gg %%f MW LO|OpV DX
OHPYH-HOHSRQWLH OHPYH.HOH FKQLTXHV| GH
TT1&RDFKLIQJ-- T1&RDFKLQJ-
/H VWDII GLULIJHDQW
, 6WDIlI GLULPOPOMWGIEX BHUVRQQH
5pGXLUH HVZHQW;K\E)ZL\JNC[EU_ 6,12+<'52 | HW OHV UHVS$RQVDEOH"
VLIQLILFDW, Fi%éw i J ‘POpIXpV E%XUHDX &DPHURXQDLYV
OD FRUUX|S b L MDEW LIRQ DREEMHUVRQQHPG6,12+<'52 VRQOPW
GDQV OH § aw ex | 5HVSRQVDBGHVLEX VXU |[OHV DFWH
GH UHFUXWHPRQW S L' T % X UHD X FRUUXSWLRQ HW OHXU
6,12+<'52 | 27 L TS &DPHURXQPERQ@MHTXHQFHY HQ FH T
’ 6,12+<'52 | FRQFHUQH OHV
UHFUXWHPHQWV
&21%&
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$[H VWUDWPpPJILTXH

5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

-

&RQGLWLRQV

BHUYLFHV RX
1£ 2EMHFWL IV $SFWLYLWpPV ISHYVRQBFIPWRCGWDWY REWHQ X"
FRQFHUQpV
,.GHQWLILHBHWYRQUGHHJWUDYDLO g
OHV FULWqWHVQEHY HQ|YXH GHi E;&UVLLV\J’S%CVVL;’S GHV SR
GpVLIQDW| RIDGHHMVHURALQDWLRQ GHY [ nc iy “GpHDX[ UbSHIUWRUL
p pVv |
QRXYHDX[ SRUQWMIHV QH 5oy g $YODO&/&&| 2D OLGpV
p p
IRFDX[ GH P®pVLIQDWLRQ A _
OHPYH -HO@&DGUH GH UpIpUHQFH
&/8&& 82 SRLQWYV IREFDX] GHV DWWULEXWLROQV
OHPYH-HOH N\OOUYDHOLGD|WLRQ GHVGLWYV SRLOWYV IRFPX[ SUpFL'
VLWH GX FKPQWMLHIHV P
$[H VWUDWPILTXH - ,QFLWDWLRQ
6HUYLFHJ;/ R X
1£| 2EMHFEWLIV $SFWLYLWpYV ILHXHUVRQQHEBEWXOWDWY REWHQXV
FRQFHUQpPV
&RUUHVSRQGDQFH) r (QIDJHPHQW GH /$
$PHQHU /$ GX '* DX 3'* GH OD 5(*,218$/( |
5(*,218/( ]| 5(*,21$/( 8lag 82 UHVSHFWH{ OD
UHVSHFWHU(@BXrWH PHQpH SD|U OHPYH HOl UPJOHPHQWDWLRQ HQ
UpJOHPHQWIPW&E&/RR& DXJUqV GH [ 5(*21$/ YLIXHXU HQ PDWLqUH
HO PDWLJUIP G218/ (6 124c 55| JHVWLRQ GHV DJLRV H
UHWHOXHyY VXU OH VLW H<®R FBR W LOHU L,%'O Ixoy Ex GHV FUPGLWYV RFWUR\|
Q WADELIDQ | 1\DELIPO P HUVROOHG DX WUDYDLOOHXUV G
DJLRV« HW7GhxH GHV|VpDQFHV r)RUFHngy 6,12+<'52
JHVWLRQ|GHM wuDYDLY DYHF PHYV ODLOWLHCG rGgRUUHFWLF QV RSpUpH
FUPGLWV |[RBWIURUH\OWH|V SDUW[LHV 0.20GUH DQV OHV FRPSWHV G
DX[ HPSOR\BVHD QWHV 'pOpIXpV FHUWDLQV HPSOR\pV
6 12+<'52| GX 3HUVRQQHO 6WpII r $SDLVHPHQW GX
GH 6,12+<'53« FOLPDW VRFLDO
$[H VWUDWPILTXH - 6DQFWLRQV
BHUYLFRV RX
1£ 2EMHFWLIV dFWLY[wpV /[IHM VR QQHVBEWXOWDWYV REWHQXV
FRQFHU|QpV
$ X R H r UUHFHYDELOLWp GX GRVV
(QVWUXLUH bd*-,% ggl:ﬁ&fu 5 X r&/&& 82| LURXSHPHQW 6 |3 &
URXSHPHQW OHPYH-F\)Q% JOWLRQ GH 0D KLpUD
SRXPLYVLEOR [ SR N A SRISDN Mo Fh|TxL FROFT
FDGUH Gx 30BdSYRVHDRX@WD VLURGOQHLY GPVDIUPPHQWY HW OF
'DSODFHPH® W Eg?/v & X PR D SXEOLFDWLRQ GHV
DHQW ROOLFLWDWLR|Q SRXU
5pLQVWDOCD§\£\}tF§(§_QI-IW *URXSHFHQWQUHVWDWLR?G OWp U
SRSXODWLRQYekpoatv 6 3% & $60, HQ OLJQH
r &RUUHVSRQGDOQ|FHV GX '*
LQVWUXLVDQW 6,12+<'52 j
gg%LR%F\'/LiSDUUOHszrWH UHSUHQGUH ORQVLHXU 0 :
$ UHODW LIMEXOLHLRO GH rLUHFWURG@ORY VHV HITHFWLIV
GpPORQFLDWLROQGHNK U 3URMHW r '"HVFHQWH GH Op &/&& 82
P i <B(hxqep RFWHPEUHY GMH PYDH -HOH DX %YXUHD X
DFWHV GH FRUWBXSWIR
CDOV OH EDEbEHDYY 6 D &/&& 82| &DPHURXQDLV
Q v OHPYH -HOWMDQFWLRQV SURSRVpPHV j
JHVWLRQ GHV FRQWUDWYV O HOFROWUH GX SHUVROO
GH WUDYDLO %XUHDX &DPHURXQDLV UH
FRXSDEOH G-, QGpOLFDWH"

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

7759

/(6 $&7,9,7e6 '( /1877( &2175( /$ &25F
3$5 /( 6(&7(85 35,9e (7 /$ 62&,e7

/IH 6HFWHXU 3ULYp HW OD 6RMHUIPpRLM B DYWL @GHD QMR X
FRQWUH OD FRUUXSWLRQ HWDDIOHW G Q@ YBIEW GRQ@QW I
XQ IRUW SRXYRLU FRHUFLW LUWRHY SFHRPW RovD @ W@V \
] OD OXWWH FRQWUH OD FRUHXSW IPRH® SWDHIVOD VHQ

'H FH SRLQW GH YXH OD 6RHLYBDY b GXY LIDAHWV L&YKHD
TXH OH 6HFWHXU 3ULYp SULV QWY &KDSGWUPRUHQV

&21%&
&200,66,21 1$7,

218/( $17, &55837,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

&+$3,75(

/$ /1877( &2175( /$ &255837,21 0(le(
3$5 /( 6(&7(85 35,9e

'.DSUQV O-DUWLFOH GH OD&&RDXH QRWLIRD S
FRQIRUPpPPHQW DX[ SULQFLSHVWI RQGHPHXHN 054 VG|
SRXU SUpYHQLU OD FRUUXSW LR QPRROAHX DOHV QFF
FRPSWDELOLWpP HW G-DXGLW 05 DQW X0 H WpHWFR\LHIX G HS
FLYLOHV DGPLQLVWUDWLY HR@RXpS YO\ HIL WVIXEFDIE
QRQ UHVSHFW GH FHV PHVXUHYV 2

'DQV OH FDGUH GX GLVSRVLW LW H)XU CSHAHN@ WD MO
XWLOLVp HQ OHV VWU X RPWXHIH ¥ RFRGRW S R UDDW E R
GLIIpUHQWHY DFWLYLWpPV PHQpPHW KBU UXS WIXR/Q Q P
6HFWLRQ HW OH *URXSHPHQW*,QMH LW -8 Q WRIURLQD
GDQV FHWWH ORJLTXH

N d/kei X > >hdd KEdzZz > KZZhWd/KE D E W 2/ KEhNE
"/EMd KZZhWAA/KE

/ID%XVLQHVV &RDOLW LPR&®H & J BIVAW W Q& B D U WH\Q DRIQ
FUpp GHSXLV SDU OH % XVE®H VavHWRX-D BIRD OR W
PWDEOLH VXU OD EDVH VHOR ® \O B OXHOHBH LVE! \p VB X1
GH VH UpXQLU HW G-H[HUFHU O XU FIOQ IFODA\M @AY IR
WUDYHUV XQH PHLOOHXUH JREYMUQDQQAMD@NW G+Q R
OH &DPHURXQ YHUV XQH pFRQRPLH pPHUJHQWH G-

/ID YLVLRQ GH OD %&%$& YLVHH®PHGEWpPOGVDLRQ WGH'
FRUUXSWLRQ DX &DPHURXAQ

&21%&
&200,66,21 1s7

,218/( $17, &55837,21



5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

‘iX > e u]ee]}ve 3 0 Ao uE- 0

X

> ufee]}v o0
(OOH WRXUQH DXWRXU GHV REMHFWLIV VXLYDQ

TXDQWLILHU HW FRPPXQLTXHU FRRPWP HDLYBLDXD JG+3
HQYLURQQHPHQW G-DIIDLUHVSVURQVHRRAULY KSWQT
G-HVSULW GH WRXV OHV DFWRHQXW VW IGH ® Q DWW |G
©RXL QRXV GHYRQVa-

RUJDQLVHU GHV VpPLQDLUHY GHY SURXSBFNPE
FRDFKLQJ IDLUH GX OREE\LQJ BWX EGMW BKHR/X 6 pd
G-HQWUHSULVHY j DGRSWHU- HWK [ TDXHVH W I6WHH )
JRXYHUQDQFH GDQV WRXWHV OHXUV DFWLYLWpP

XWLOLVHU OHV PpGLDV GH PDXVIHY HW S/ROUW R K W
YLVp XQH PHLOOHXUH PRELOLVEWWRQ®UGHUWRK VY
FRQVWLWXHU XQH PDVVH FULWLTXH

RUJDQLVHU UpJXOLqUHPHQW GIMV G/hQQEWR/DGM F
GPEDWV SXEOLFV GHV GLVFXWHIR QW W@ X\WMHD
GX JRXYHUQHPHQW HW OH VRMMWVY H@ WHLUDXDAL HI
GpYHORSSHPHQW FRPPXQDXWDLUH

> e Ao uE- 0

$XFXQ PHPEUH GH OD %&%$& QHDLHHWPH QR LQ- D8R
SRXU GHV ILQV SHUVRQQHOOHYVY RX SURIHVVLRQ

7RXW PHPEUH GH OD %&%$& D\DQWH ARG D UFINQ
WHQX GH WURXYHU WRXWH PHXQM H PFRLSGLRSU Lp |

7RXV OHV PHPEUHV GH OD % &%$& U QG\H VDHHXXJV SjH(
HW j OHXUV SDUWHQDLUHYV SURIHR WRQ QUIODQY/F 8 #
YLV GH WRXWH PDXYDLVH FRQGXLWH

‘IX >+ E]AIE + O LE PYEe +0%EBE E]PSE $]}v o

ouss JvSE o JEEUHS]}v v Tiifi
&HV DFWLYLWpPpV RQW SRXU PDPWHRKGHR GRLIR 8 035

3UpYHQWLRQ eGXFDWLRQ &RQROQW LFODH YV, YFH W p\
DXWDQW D[HV VWUDWPpPJLTXHV j REVHUYHU

&21%&
$17, &55837,21



$[H 6WUDWPpPJILTXH

5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

-

3UpYHQWLRQ

HUYTEHSpY XOWD
1£| 2EMHEWLI $SFWLRQV Lo LP(&%DEV\%I(HQ V\évé/VHUYEWLRQV
3XEOLFDWLRQ GH
6HQVLE|LBURFKXUHV GHV 6HQVLELO|LVDWLRQ
VXU OHYCPDXHWV H%@EWUHV DFFUXH HOIRQW L q U H
GH OD |DUWLFOH Po x W W H GH OXW W H FFRRRGPX Qi TOM H V
FRUU X S\WIRRQQW UH O|D FRUUXSWIURQ
FRUUXSWIURQ
2UJDOLVDWLRO GHV 6HOVLELOLVDWLRO
UXPV SRXU OH
Egg‘g’gg/"@) WDJIH DR XQQdp $FWH X J&F?fx\'fs%*%g\éxu OHV
SUDWLTHBP WL TXHREBOD VHEWHKUSURN ol TRES X b ft REY
HW G-DSSUHQWLVYVDJH GDQV OD FRUUXSWLRQ
&UpHU XQ
SDUWHQDULDW
SRXU <DRXQGp MXLLGH ¥, IlZF\F){lQDPXQLTX Ly
FRPEDWWUH OD P
FRUUXSWLROQ
3DUWLELSDWLRQ
gg%'JVUHéBEt%W\/XUH G-XQH DFFUXH GHV 30(
=) QWI.SK%SFS MXLOQHW |DX[ DFWLYUWQV GH DD
R W QRLERY DWL PDYHF ( &RDOLWLR®RPPXODLTXpHV
FRUUXSW@? OXWWH FRQWUH OD
FRUUXSWIRQ
OHWWUH HO SODFH EpGDFWLRQ GHV
3UpY HQLGHVDS UR J | IRAFDHOD OHPEUH%RGHV GH|ERQQH
FRUU X SMVBL RW KL T X H4D IRW Q&b RQG X LW H FERP@X Q@IH[ X p HV
FRQIRUPLWDp OLHX GH WUDYDLO
$[H 6WUDWPJILTXH - eGXFDWLRQ
1£| 2EMHFMWLI $FWLRQM /LH££§FY%@€_WDWV REWHOQXV 2EVHU
S5pGXLUM OD ORxhGQ OYULO
FRUUXSV\QLLR]QDQLVDW%@%:@F)HQ ADL JRUPDWLRQ TRD
GDQV OH DWHOLHUYVSZ1” HQ NKQWUHSDUWHFLSDE@RRPXQLITXpHV
VHFWHXU SULYp
ORQWUH|s ©GIVIH U HW 6HFWI—>§, %szl*pvdKSpRﬁV@JQDOH ELHQ
HITHWV BHURD XL UH| 6BIRXQGp SULYp
FRUUXSWIIREHY WKpkWUDOHYV SXEOLF\S/FHQSX('SE';NOLLR\Z[R\'?LE;(%%WFGD”
|
SDUWLFLW%I%&S{
L gag) oo 4550
SI?(;:(FUXH Y RQ G X Q XLO 30( 30( | oLl xpHY
2XHVW

&21%&
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$[H 6WUDWPpPJILTXH

5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

-

&RQGLWLRQV

12| 2EMHEWLI SFWLRQV /L Hx FRQ%Fp I'.%gmxowow REWHOXM 2EVHUY
$SFFURVWQ FEﬁLVyL%g}%B 6HFWHXJVS VLRQ GH RO
D
0-DGKPVIRG o i dgPRXQdp R Lp FRPPXQLIXpHV
&RQIPUHQFH GH
SUHVVH SRXU OD TURQYLWLRO
/D ERQQHFPUPPROLH @k o d _XLé) WXJE PE¥BoLnx g
JRXYHUQBQEMX UH X SouwHobUlBR f@(gﬂ:gxﬁHv
SDUWHQDULDW ’
*= %as
5pGDFWLRQ G- XQ
/HV PHPEUHV
3URPRXYRKUGH VXU OHV
O.pWKL_I)PHHIHG’\DGIXL\?DRXQCp "HV UpGLJHQW X QRRRGH V|XU
FRQIRUR ISP WLTXHVHEW DB HQWUHSU?;"S’:'F:(S;?\TV;FVRMQLTX"HV
FRQIRUPLWp
ODLOWHIQLU XQH
ERQQH dp , 5HVSHFW GK FRGH
FRQGXL 6'\?VFF\|&VF\Q/P§£ é Phy HHQVWUHSU WHKLTXH PRXQLITXpHV
PYLWHU|O EH EXHYRUPLWD P
FRUUXSWLRQ
$[H VWUDWDpPJILTXH - ,QFLWDWLRQV
1£| 2EMHFEWLI $SFWLRQV ILH ?RH(;JF%@S Xﬁ(‘g’xjvvﬁ\éVHUYEWLRQV
HSWLRD HW
A o b N CEC- ER R ERET B g o
EY K LQWpUHi QLTXpHV
Ghv UrvRIFARE e 65’ Po1RU P oG RESY
&ROODERUDWLRQ DYHF OD
(QFRXUD[R2I$& HW
O-XVDJH |&WDQVSDUHQ TZRXW P H LuH THV GHQV"E"O LRQ Y XU
RXWLOV G,@WHUQDWLR@E@\& HQWUHS 8) FLD S’XQLFXpHV
GpQRQFLIDONKRRQJH GHV o) 8H
GPQRQFLDW[LRQ
5HQIRUF|HBWD OWDJH GHVRXHDIODO HX UV| 6 HF W H SD%L\’NHD%V;’L VRPQ]H HW
VROLGDULSWPWLTXHV| <DRXQGp SULYD | 20D wiTnH LTXpHV
ZROGXLWH G'RRBOD iy SXJPHQWDW Q GH
eYDOXDWH@ROXrWH DY HDRXYGKLQ "HIILFDFI
PHPEUHYV /LPEH PHPEURY ppoLwLR PPk 0T xpHv

$[H 6WUDWPILTXH 5%$6 6DQFWLRQV

&21

&200,66,21 1$7,218/( P17, &55837,2
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

N d/ikelX > >hdd KEdZ > KZZhWd/KE D E BM ZBEd ZZKhW
W dZKE > h D ZKhE ~'/ De

(Q YXH GX UHQIRUFHPHQW GHi OXW WM B R Q/\WLLH @ [
OH *,&%0 PHPEUHV DX GpFHBE IRQW VLH®pOX
&RQYHQWLRQ GH SDUWHQDULDWpEBQW LAR @ SHML DXOH |
GHV SUDWLTXHV GH FRUUXSWLRQ W XH PUIQHQWH O/H
*RXYHUQHPHQW GDQV OH FDGUHDGHD OUBRpOLRUDW

$X FRXUV GH O:-DQQpH OHGHMR PEFMAH QW pby |
G\QDPLTXH GH PRELOLVDWLRQ DAHM Q FGHH DDVFDRWY

,O V-DJLW G-XQH SDUW G@® WH\WFGH YApVHQ VGH GH
FROOHFWLIV GHV HQWUHSDEWHY LW p VH WH G pBHYWE BIQ
RUJDQHV VSpFLDOLVpV Re VPHYR)VOW LBRQDW B VF REHNV L
.l.

‘iX >+ &§]A]8 e+ VvEE 0o pn'l/ D

IRUV GH ®OWDVHPEOpPH *pQpUDOH OH 3UpVRBHQW (
GX &RQVHLO H[pFXWLI GX *,&$0 WKW WV BXIRUREKEBHE
DYDLW SUpVHQWp OH 5DSSRUVQWRWH\W OEFDAQLWY IOM AWK
OH *,&%$0 DX GpFHPEUH

X > Z e]}ve p '/ D

$ X GpFHPEUH OH *,&%$0 DHNQHNGWIMNVEWH V H
OHVTXHOOHV- $'"'$; 3(752/(80 $**5(.2 $-& *$$3+,&
6$5/ $57/26 $872+$86 $;;(1' &$0(5281 %N WX ($B7&
9(5,7$6 &%$0(5281 ,1'8675,( (7 6(59,&( 6%$5/ &%$03;
&$55,(5(6 '8 02818 '(/7$ '5($0 (9(17 (/(&752 3/20%
6$5/ (1(5*< 322/ (852/ 0(/2',86 &RQVXOWLQJ *)%
',$021"' 0,1,1* HW &R *7& +27(/ 0217 )(%( +80:
5(6285&( 62/87,216 /7' ,167,787 $)5,48( 5%64,21%/(51
/[2*,67,& 3529,'(5 .,$ 027256 O0('&(0 &%$0(5283 0,67
&/($1 2. 3/$67 &$0 2/$0 &$0 25<; &2168/7,8 5(37¢
62&,(7( '(6 $0,6 623/$6&%$0 6<175%& 7H/GCE3IMRBUQYE
/IH 4XRWLGLHQ GH O-eFRQRPLH 756'6DRD $1' 6(59,!

X > ¢ vy Eer Se

7URLV pGLWLRQV GHV 'VQHUV GpEBSW/GR DM \p\Gp
SUHPLQUHV TXL DYDLHQW SRUW pJ MRW REHV RH QG FIR )
SHUVSHFWLYHV G-DYHQLU 2 H\WURXD ©-BR MAHIML HH
821%8

7,218/( $17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

XQ OHYLHU HIILFDFH G-DFFpOpPBDWLFPH GG LOWDL RQR
HQ QRYHPEUH D pWp FRQV XFWHH. H CHDW SQUHR W HI-N
TXH VRQW OD QRUPDOLVDWLRQ HW OD UpJXODWLR

X >[ ee]eS v WA Z E vS-e

/HV SURMHWY GH PLVH HQ SODGH\EXW OXDVWAHY
O -2EVHUYDWRLUH GHV &RQWU{O®INVS$@EPIBO L WWR QW
HQ FKDQWLHU

X > ] 0}PH %p 0] 1% E]A

/H *URXSHPHQW ,QWHU 3DWUR @D/@ G VPN H R
SULQFLSDOHY FRQFHUWDWLRW VL O ® NV VOWp *jR KM W RF
VD IRUWH SUpVHQFH HW SDU VPHNROMQUAFEQXWURYQ |

- O-LVWOPBYRRQ % XYNH@HY VR)RDUXIP DX GpEXW G
WURLYVY UHFRPPDQGDWLRQV GHHNHWNWWWHEFQWHXDQE U L
VXMHW OD OLVWH GHV SUR MHVS W QBEVDRIVA \GHD QDAL L
FRQWUDWY GH SDUWHQDULDWXSEEIGJBE7S UL YLD Hp
+XYUH GHV GHX[ DXWUHV UHFRMPERLYGCOG MW ICR Q ¥ R-BWW
FRGH pWKLTXH SRXU OH VHFWHXDJQ SE& IDYHIWH W QO SEROXE
GHV MHXQHV QRWDPPHQW VXWRH YROHW DFFqV C

$XSUqV GHV SRXYRLUV SXEOLFNV QREQW SIUDPRED & E
SRUWp VXU OD QpFHVVLWp GH VEBHIHV IOHHGL BIWR GXH
SULYp G:-LPSXOVHU XQH SR@PIWVHIWX B ¥ RO R QWMDUQ VI
] O-DPpOLRUDWLRQ GX FOLPDW GHV DIIDLUHV

/' LQQRYDWLRQ PDMHXUH DXUD G F FOQ B R EMOpW D
OH *URXSHPHQW HW O-eFROH 1DVDURQWO BWXHGIP L((
&DU FRQYDLQFXV TXH OH UHID WG S/AHFWH XN s OE IB(
GHYUDLW QRWDPPHQW pYROXHDS®PYHULBQVMHIHG RI
DIILFKpV YLV j YLV GHV HQWUHBDQHEGH XUNVWX F RQB
FHV HQMHX[ TXH O-eFROH 1DWLR QDN BUSG RLYQ VW
GH UpIlpUHQFH GDQV OD IRUPDWLRW QR VOWHI XWROXSH+
VH VRQW HQJDJpV GDQV XQH FRODPERNOBURQ FIXH
FRQQDVWUH SRXU PLHX[ VH FRPSUHQGUH

/IH SDUWHQDULDW FRQVWLWXH ®UBRFEBVLARD IXM/
DGPLQLVWUDWLYH DX[ UpDOLRMpVQ &XI KB FpNHNXH QS
EDVHV GHV IXWXUV UDSSRUWB¥ SIHPGILOAS HZH QROHM

3DU DLOOHXUV HQ DSSOLFDUWWAIRQDGHDWD VAR Q¥
*URXSHPHQW UHVSHFWLYHPHQWVIY&RDO®DL VI2R @& $t
&21%&

&200,66,21 1s7,218/( $1



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

&RUUXSWLRQ GHX[ VWUXFWXTKWW XK [P MRQR Q3/- D
JRXYHUQHPHQW FDPHURXQDLY WDRY® M @DOWRUH OF\
HQYLURQQHPHQW GHV DIIDLUH®HV* E$%0HD IRY RDOQIED
O -LPSOLFDWLRQ GH VHV SDUWHQDLUHYV -

XQ VpPLOQDLUH GHVY HQWUHSUBR®SBV¥W: X N HDHDNVHRKW
HW OHV UpVROXWLRQV j SEREBHEAWVPML WH UW®QF
HW DPpOLRUHU OD *RXYHUQDQFH-"

XQH VHVVLRQ GpGLpH j OD FRW XEXVERGOD X KB
WKpPDWLORHE BHUXSWLRTGD Q Vp G L HIQQWQ H\E BLDAH
OHV HIIHWV GH FH I0OpDX TXLXPDQK QRFMNWIH ORFE
DIIDLUHV -

HW HQILQ XQH UHQFRQWU I8 XG FH \SIDYUIWIR'J i (B0
O-HQWUHSULVH 3$1%$/3,1$ TXWHMBUIDHUVPB S XWW
i FHOXL G-HQWUHSULVH FLWRJH®Q /K UHG\D TXRLF B \p\
PLVH HQ SODFH G-XQ SURJUDPPHQGOMNXKIL VXK CH V

'DQV FH FKDSLWUH GX SDUWHQIQp. B ISR E GDR!
FDGUH G-XQH DXWUH FRQYHQWIHFQOVSV Y HR ESDiH AD
OD UHQFRQWUH VWUDWPpPJLTXM @ W RE Q BIHD/Y FOFLX\Q H
GH 'pSXWpV HW 6pQDWHXUV G pOdH D' VR@E @ R DAPXL
TXL V-HVW FRQFOXH SDU OHV SIOXWSHRWHELNFN jGSD

HQWUH OHV GHX[ ,QVWLWXWLRQYV

X >[/v]8] §]A h hv W §E}vrhv Wo v& 3]}V |

[ "LQVWUXFWLRQ GH FH SURMEBRXRINMNHXIUHG XHAWJ B>
GH TXDWUH FDQGLGDWYV SRXU OGHLBRVOWHH GMXIUERPpF
FROQOWUDFWXDOLVDWLRQ GH KHWYWHB H WV WRXI B Hp B/X
HW ILQDQFLgQUH GX SURMHW QBLRRENVOHWDIWH RBQ YGH
GHV SDUWHQDULDWY SRXU VD PLVH HQ *XYUH

&X > WE} § vVvsSE&E &}EuU S]}vSWEH}@e**]}vv 00 ~

'DQV OH FDGUH GH O-LQVW U XFGWH. R X[ X & S QRWUHH
JRUPDWLRQ 3URIHVVLRQQHOOMHXI8E FOMR BUR® Y H RN:
PWURLWHPHQW LPSOLTXp DX[ F{Wp RV VLRP2 & HXC
HW GX 0,1()23 D VPMRXUQp DX *,&$0HWHWDEBWY UD
TXL RQW pWp RUJDQLVpPHV j O -RHB P VY RE®H GHH ¥ HWM
G-DYDQFHPHQW GX SURMHW O WD WHWQLUBYHPW QGHY &3
SULRULWpPV SRXU O-DQQpH

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

/HV GHX[ &HQWUHV VHURQW OmRFWIOH VY VG X eTCJDQ
ORJLVWLTXH HW GH OD PDLQWHQD GH V QG OV WR) LLH

3RUWpP SDU OH OLQLVWQUH GH 3Q-RPISD\RLR B QY H®F
ILQDQFHPHQW GH O-$JHQFH )UDQoB LYVWRGIH V& L YQHAD
DX &DPHURXQ XQH IRUPH LQQRYLFQSWH YHH GDIUA
GpYHORSSHPHQW GH OD IRUPDWLRIDWERBRI HXOQUHR QY
SULYpH GH &HQWUHV GH IR UPDHDLVRYD FREOWVEY X LW V

8QH IRUWH LPSOLFDWLRQ GHV WQWUHRUHQHNPF
GDQV OD GpILQLWLRQ GHV SDGHRXW D 05 H RRYPDGD
FHQWUHY OH GpYHORSSHPHQ@W\G8 H D H WWHRDUAHDWV
FUppHVY O-DFFXHLO GHV VWDJDNLUHV HW O -pYDOX]

'X  >[hv]A E-]8 u '/ D }u o e u vi(veyl¥]}ve VE[EV% E]e
/[-XQ GHV SOXV LPSRUWDQWY UBR®G BDXYRXXUR UG
O-DQQpH HVW OD TXDWULgPH QGXWLDX GHMX- 3@

GH QRPEUHX[ FKHIV HW KD UHW GRXY YW\W H SRIX Y
G-pPLQHQWY 3URIHVVHXUV G -8 @®L YLHOUWH @QN\ON 13 R XK K

&RPPH OHV SUpFpGHQWHY pGLWDRQ®VPIOHW P RKD
OHV FKHIV G-HQWUHSULVHV BWVOWXMMHVOWL HOR[QX Q HY
SDUW REpL j XQH ORJLTXH HWH X\HER LAKYPWD HHYWjUW &
SDUWDJp GHV H[SPpULHQFHV SUDWLTXHYV DYHF OHX

$X WHUPH G:-XQ SHX SOXV GHVYDQVWGXV KXW I
VPULHXVHYV RQW pWp GLVFEFXW\YHWI[SRXW WBHW BSHHWWY/L
OHXUV HQWUHSULVHVY HQ HOQWUHSULVHYV UpVROXPI

, X >V u vs o[ }o o[ VSE %o ] u'/ D ~

'"HSXLV VHSWHPEUH O-eFROB BN YOH UQWAUHAS S |
$ WUDYHUV O-eFROH GX *,&$0 ®RQPEGWQR QG HMWW B6
GH IRUPDWLRQ VXSpULHXUH SHISUL ¥RD GH PO QULmD
O-HQVHPEOH GX VHFWHXU SURGKFWLK XPPHYRX QT
GDQV GHV GRPDLQHV Re GHV EHVRLQV SUpFLV RQ\

3RXU O-DQQpH DFDGpPPLTXH VRQW RKXBIW WH M L
FLQTXDQWDLQH G-pWXGLDQWY HQ CRUWVPHWQRQFHQL

IX > o &]A]E ¢ o «SEN SUE © D%o ] 0]c ¢ p '/
,O V-DJLW GH-

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

OD &4HOOXOH GH /I XWWH &RQWUH OH &RPPHUFH ,
OH %XVLQHVV $GYLVRU\ 6HUYLFHV %$6 -
OH &HQWUH G-$UELWUDJH GX *,&%$0 &$*

X > OO0OMO >uss }vSE o }luu E /oo] ]S

3RXU FH TXL HVW GH OD &HOOXOH &H /XMPW 8 CAR.
GH VHQVLELOLVDWLRQ GHV RSpX[DGH XQRW PBRQRP Y
&DPHURXQ D pWp RUJDQLVp DXV @O DEUHIGHUQHE &
TXH OH *URXSHPHQW DYHF O -$XIDQ@EM G H$LARUPHYV

/HV DFWLRQV VH VRQW SRXUBRIXLMVHORWH UFR
FROODERUDWLRQ DYHF O-$GPURIRUNDRWLR Q X & 15
PDUV XQH UHQFRQWUH G- YHED@D HYOHWDGV: L R QRE
GX &RPPHUFH GX /LWWRUDO &H WXWHY RPENNYVRRY
'pOpJDWLRQ 5pJLRQDOH GHV PHRREHQOMWGDHIL @D L VL)QH
DWWHQWHV YLV j YLV GHV HQWUHSULVHYV

/ID &HOOXOH D HQ RXWUH DFFRABBUG Y TXCHIVT O
GpPDUFKHV DGPLQLVWUDWLYHWYHGBIoR RS Ua VIV bR G
i WRXWHV OHV HQWUHS ULV H3HDA RPMWYHEDSIEHO B M !
HW GH IUDXGH GH UHMRLQG UMHFW\WQWH JX 8LV D FAB DI

X > uo]v oo A]'}CEQ A GEA] .

6-DIJLVVDQW GX %XVLQHVV $GW hV RRIQ W HURQLFL-
O -RUJDQLVDWLRQ GH FLQT VHVVGARQM GHULHRUPDWL

X > VEE [E]JEEP p'/ D~ ‘e

4XDQW DX &HQWUH G-$UELWUDJHW® XD* p&/$0 POIIT
DX FRXUV GX SUHPLHU VHPHVWUWH S IGH O RRIPID/QLR
PDVWULVH GH OD FRQGXLWH G LW B +$UBR A QGXWHWGH-C
DYHF OH &HQWUH GH OpGLDWLRQ GIXW GPSUELWDQY
8QH VHFRQGH UHQFRQW U H IRRJF\W B B @ WWE KW FEX
GHV DUELWUHV HW IXWXUV DUELWUHV D HX OLHX

'DQV OD ODQFpH GH OD UpIRUPH GR R$1pHOIFH
$IULTXH &HQWUDOH LO D pWp BWRFEBY P XBHWULNA
DX &$* DLQVL TX:j XQH UpRUJDQLNDMA @ VBXP&R L
SDVVDJH GX QRPEUH GH PHPEUHRQGDB FIWRRPLWp C

/H &$* D QRWDPPHQWDSQJQMYBDVWLDK GH O-$VVR
GH O-$UELWUDJH OH VHSWHREUWH O-$VIVRFL\D M WNWF

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

3URPRWLRQ GH O-$UELWUDJH HQ $1U,OT oHp 8B $I$P SX

GDQV O-RUJDQLVDWLRQ HW OD \WOH@¥\WHH G X DR DREQ DI

IRU &RPPHUFLDO $UELWUDWLRQ O, &% X8 HG X TRF\DF

SDUWLFXOLqQUHPHQW LQYLWp DWW RE®®UDq® X, Q WHX C
HQ ,OH ODXULFH

6 XU OH SODQ DGPLQLVWUDWLI KIQVMAUFHD/P B WO H QG
&HWWH LQWHQVLILFDWLRQ GLEXWL)Y DWpG\QDRPWRDW
DFEFWLYLWpPpV GX &HQWUH TXL DLDYDWURXUYRENMHODH@Y
UHQGX VHQWHQFHY DUELWUDOHYV

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

&+$3,75(

/$ /1877( &2175( /$ &255837,21 0(le(
3$5 /$ 62&,e7e &,9,/(

/ID 6RFLpWpP &LYLOH JURXSHWKJOWVpDRWIGH HQLPI
OXWWH FRQWUH OD FRUUXSW IOROH HBW HOOHY/ R IQQV D F ¥
SOXV HW GH PLHX[ HQ PLHX[ OFH GRBPHE DL 3IDWUNFO
&DPHURXQ UHPSOLW O-HQJDJHPBEW ANVXQYU BWRSS
© SRXU IDYRULVHU OD SDUWLRLSHW QDRDSGS B USMHHIG
VHFWHXU SXEOLF WHOV TXHQODQRRFLURWXY HWLYHO H C
OHV FRPPXQDXWpV GH SHUVRQQXSWLLRQ BWpj)y BOW
FH SKpQRPgQH & $UWLFOH GH OD &RQYHQWLRC

(Q VH VRQW LPSOLTXpHVWIHR DM N P &RR\P X,
UHOLJLHXVHV BHFWLRQ HW OHW2ZRIBQEHVIDXLRL
OD &RDOLWLRQ 1DWLRQDOH GH /IXWWH &RQWUH OL

N d/kei X > >hdd KEdz > KZZhWd/KE D EhEWd > ~ KI
Z >['] hr ~

IHV FRPPXQDXWpV UHOLJLHXWOHYV W WRD@WI RX\
LPSOLTXpHY GDQV OH FRPEDWWRBQWHIH G5H ¥ ROUFWKLR
VXU OH WHUUDLQ WHOOHV TXVYWAHGIOHW BBIIQ[pEM OL
eSLVFRSDOH 1DWLRQDOH GX &DPROR/XQGPGLYDEW ¢
ORVTXpHV j WUDYHUV OHV D FWALLYTDWp G >G & DSFRHQMIXLA

‘“iX > }v( & v %] }% 0 E S]}v OE ep u E}uv ~

/IHV DFWLYLWpV GH OXWWH FROQGW&H 8OV - ER VRIS
GDQV OD GpPDUFKH GX 6HUYLFH IIDXW L\RHQ ¥OQW XM WA
FRQWLQXLWp GH OD 6WUDWpJ&RUIDMNSMVWRICROOH GH />

/H PRGQOH FKRLVL SDU OH 61-% IURHY WD OLHQV h E
HW OD GpQRQFLDWLRQ /D JRQHVGE\LQWRXLYG D WLRND
%DIRXVVDP 1JDRXQGpUp %HUWRXD HW %DIDQJ
&21%&
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5DSSRUW VXU O-pWDW GH OD GRDWWUHBRXROMWQ@H OD FRUUX!
X > ¢ S]}ve }v pl]S ¢ ve o G}vU o] WIESA}vES o 2 ve] Jo]e 8]}v
,O V-DJLVVDLW GH-

GUHVVHU XQ pWDW GHV OLHXLYWDOW PH \G HFR
G-H[SORLWDWLRQ PLQLqUH DUWQND QpBDMHU &BIG W
GX /RP HW '"MpUHP- XQ DFFHQW $SDURQEBXWVHBH
GH %pWDUp 2\D GH 1JRXUD HWLEH DDHXR X DJ poR0
TXH GHV pWUDQJHUV GpWHQD LR WO Wp RIOHE Bk
FHV SUDWLTXHV RQW pWp SRSRXYHRL VOB XERQG
5pJLRQ GH O- (VW= TXHOTXHV PRLV DS qVQ Q\RW
GH O-,QGXVWULH GHV OLQHV KOWJIGKXHYHGRSES
PHVXUHVY FRQVHUYDWRLUHYV HOQHWX\SWHRQ G B QRAD R/
OD GpOLYUDQFH OH UHQR XEW GANOUDPQNDF VIR QW
DXWRULVDWLRQV G-H[SORLWDWLRQ PLQLQUH DL

UpGXLUH OHV DEXV PXOWLIRUWNVGLROQ Y HN XX
%LOLQJXH GH 0DODQJ QH DRMXOIGEIHPHQW REVHU
O DWWHLQWH GH FHW REEBHRQWVp&/ DOWYOIN GX
0DODQJ VRQW GHYHQXV DFWHXUVWGEROD DWPY GELHR |
HQIDQWYV SDU O-pUDGLFDWLR® GHV AR FRWY &GSV
OH SURMHW GX 6HUYLFH 1DWLRQWDICE LYOW W IpF Bl X([W
GHV pOgYHV GH FH O\FpH GH G plPO@NXHO/MH G HXQ |
GHVWLQpPYV j GRWHU OH O\FpH SHPHO@IWDVWU XF\

BURGXLW (ITHWYV ,PSDFWYV

6 XSSUHVVLRQ HQ GHV IUDLV
H[LJLEOHV SRXU OH|SDLHPHQW GHV

SUHVWDWLRQV LQIRUP T X _/\F p.H .
6XSSUHVVLRQ HO cg J H‘Jé'p%&y‘g HLW'_“;'TD\;(JG[;(HI
SUPYHQWLRQGHW DXWRULVDWLRQ e % ) SHUY
PCGXFDWLRR SHWA R popoH 6. RU ¢DQV 9 RNt
NP ULYp

Vv
6RFLpWpP & HoH $OWHUQDOQFH

FRQWUH OB 5.53(( GX /\FpH DSUJV DQV GH
FRUUXSWLRQPOH vDQV SDUWDJH GX SRXYRLU

&DPHURX
N 8QH ERQQH PDVWULVH %%Hd%SWkg@BlV\IEL‘/”waV?/HGERO%Vg‘
SDU OHV &'-3 LPSOLT)V( WI;J%%%)BHQFbp%kMBRQ Q

/ GHV &R
HQ +XYUH GX SURMHW | RFpVDLQHV -XVWLFH HW 3DL

X > e S]}ve }v ]S - Ve O ES]}tvo viv ]

ID &'-3 GH %DIRXVVDP DYDLW DXWW U UDLQY/R B AP L
IDQWDLVLVWHY GHVWLQpPpV DX UGXPOWRPYW LGNHIP 8 UEH
eWDEOLVVHPHQWY SXEOLFV &HWMKWHUGBYOYRRELOGM LH
HILJLEOHV SRXU OH SDLHPHQW HWH D XS U\HFY W DANHL Bo(
OERXGD GDQV OD 5pJLRQ GH O-2XHVW

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

,O\ D TXHOTXHV DQQpHV OH &DPWURKQW AH) D\
JUDWXLWp GHV pFROHYV SULPDWDEWQ ISKNEOALHQYWYV \0D(
HIWRUTXHQW GH O-DUJHQW D X[VS [REEFOQ WK DSRX O KE\H
i PDLOWHQLU OHXUV HQIDQWWLHR® VLWXDWLRQ GH

3RXU TUHLQHU FHWWH FRUUXSWHRTYDRXY GpLBp G
VHQVLELOLVp OHV FLWR\HQW FR@W S8R UGNHH SROOYHRUP
GpWRXUQHPHQWY GH GHQLHUV SXEOLFV

X ]J°3}JE p Z VP u v3 0 %opt S]PWA(G WBMS p%%e@® o ~ EA] E
"HeS] S W A&
ID &LUFXODLUH Qf 0,1(6(& &%$% GRKRUWDHISMW

UpJOHPHQWDWLRQ GH O-HQVHOHYHPWDEO GWVO R IQDR
DYDLW LQVWLWXp OH SDLHPURNY GIHW pSILHXWBW LR
SRXYDQW H[FpGHU OD VRPPH GHHQW Y&)$ YSDUPRQ
SD\HU O-pTXLSHPHQW LQIRUPDMLAWH FERL @D pVORXOL
SUHVWDWDLUH SULYp

&RPPHQW SHXW RQ GHPDQGHU DXLWGg$BM HXL
OHV FRQWULEXWLRQV H[LJLE@PNQGWD ISDHMUSBXY
G-LQIRUPDWLTXH="

/| -KLVWRLUH VH SDVVH DX /\FpH &DQNQQ MK H LRH ¥
%DIRXVVDP &RQIRUPpPPHQW jWO DG &ISXEXOPLQH FQV
POgYH FRQWULEXH HQ SOXV B HARPWPBHIL @ Hs FL@WFPLG!
SRXU OHV FRXUV G-LQIRUP D®WFpHH X QM & BHIQIOVHNE - ISq
$SUQV OD FRQIpPUHQFH VXU OD FRPHMRBWHWR G X @ RF
SDURLVVLDO -XVWLFH (W 3DlgVGjHPQRIE LSDLW/RILLY D W H
FHWWH VLWXDWLRQ ,0V ROWPWRMW [T XLH| PRPQ W\pR
O-$3(( GX O\FpH

&H FRPLWp D pJDOHPHQW VDLVHPBGIKW SHWUS R R/D\
SX PRQWUHU XQH VDOOH G:-LQIRUPDWRDXA BRXF®NLF
SRVWHYV G-RUGLQDWHXU SRXU OHV pOqYHV

- OD UHQWUpH VFRODLUH DX SRQWQ QW G H
pPWp WRXW VLPSOHPHQW VXSS WRMPHVDIURBH R LV \LIQDAD-
3DL[ GH OERXGD

‘“TIX > ouSS }JvVSE o JEEU% S|V 'U% Eho KEEQ eO}uUf<py | U
vV TTIiA ~ N[
/IHV DFWLYLWpV GH OXWWH FRXQ&RARP RO PRV X\&Q
GX &DPHURXQ RQW pWp UpDOLVpPpRYX GRIXVHUWEP RR U\,

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

FRUUXSWLRQ HW VHV PpIDLW\D &V DRW WKOLOHWXS O&
RQW pWp PHQpPHYV j WUDYHUV DWVHPEWDPXNVH MW WD VO
LVODPLTXHV /-REMHFWLI ®HVYRAPWW PDPGIUR KD
V-RFFXSDQW GX GpYHORSSHPHQWXISQW. RIQ B A PEH ®
G-HQULFKLVVHPHQW HVW FRQGD® @pH V X LW O Bl POLHYW
PXOWLIRUPHY GH OD FRUUXSWLRQ

O9RLFL GX UHVWH OH WH[WH LQW@ DU FRH SHHU \+
SUpVLGHQW GX &RQVHLO 6XSpULHXU ,VODPLTXH

©-6(5021 685 /$ &255837,21~

7TRXWHV OHV ORXDQJHV j $0 0D KWERRXQWH & B RPLH/ p
IXL '"LHX TXL pOgYH HW TXL UDEDIKWVHHOX LGP WL D"
HW UDEDLVVH FHOXL TXL VXU@AHVGEGHN CGD VWKLY GIAV

ODLVY FHOXL TXL VHUD LQGLIIpUHRWYV] ORD DGIHY
GHV ORXDQJHV HW ,0 HVW HQ WUBSBHQHU DIWRIXW X/XH B
DYRLU IDLW VXLYUH OH FKHPHQ I3IRLO@W GHFGLMW R
G-rWUH DGRUpH HQ GHKRUV G 1$0 QO KJ DQ-X@QW DWX Q LI
UHSHQWLU GH FHOXL TXL D FRPPLV OHV SpFKpV

1RXV DWWHVWRQV TXH QRWUH HVVG WV RH@W VSHIURMW
PHVVDJHU- ,0 D PDXGLW FHOXL TWXDHWIREOLWOOD |
] DYRLU GHVY ERQV FRPSRUWHPHYOQWWLERRXU rWUH F|

6DOXW HW EpQpGLFWLRQ G- -$0@W K R/XID YRR QOH
JXLGpV HW GHV PHLOOHXUV H[H PHSAD A X L &JH S D QXGLH DX
GH 'LHX GDQV WRXWHY OHV G OWHEKRW L RROINAW IV FUHDXE
SRXU HX[ $0ODK HVW 3DUGRQ®IIPRBIVHW OLVPULFRL

&KHUV &UR\DQWYV

1RXV UHFKHUFKRQV UHIXJH DX®WWqOOS 560D KORE
FUR\H]- eYLWH] GH YRXV HPSEUHQVP3WX HOHOMHPBH
IUDXGXOHX[ 3UDWLTXH] SOXW{MRQ@QWHNQMWLK QX EQ VF R
DFFRUG =2 >/HV )HPPHV- @

/H OHVVDJHU G-$0O0ODK VDOXMWNVHWOEp P\COLEW LR
O-KRQQHXU G-XQ VRXPLV j 'LEOPMRQW HDFRBpV j XQ

(VW FH TXH OD FRUUXSWLRQ FVHEWMWH @ VHPRBBRXIQV
GHV PR\HQV IUDXGXOHX[-" -XVA®D FH TXH O-,VODP

AXHOOH HVW OD SHLQH TX: HXQFIWRXR® FRHOK D TXR
SDVVLRQV-" 4XHOV VRQW OHV PRWQN GIHH\\RRF H)

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

&HUWHYV O-,VODP D DXWRULVp DXFRRYXOIPD® Q H>H
wWDQW TX.-LO DPDVVH FHOD SDU GHV PR\HQV OpJDX

ID FRUUXSWLRQ FRPPH PR\HQ G HQULFKLVVHPH

6H VHUYLU GH OD FRUUXSWLRRUSRXRLREX\QHD LD
TXHOFRQTXH- RX SRXU DW VEMLHEW HRXQGE X @/ S RR/XV t
RX O-HPSIFKHU G-REWHQLU TXB&TKRU BKKBWH-X LR & H
LQGXV TXL UHYLHQGUDLHQW DX YUDL D\DQW GURL

[-,VODP LQWHUGLW DX PXVXOPD® WBGCRHVYXE&M WD G-HR\
/IHOHVVDJHU G-$0O0ODK VDOXW $O\0 B KQp & DKW L R/QOWHX
HW OH FRUURPSX HW O-LQWHUPpGLDLUH HQWUH O

/H 3URSKgWH QH VH FRQWH QW HGSD N RWHMRPHXH @\
FHOXL TXL UHoRLW OD FRUUXSW L R/QR XGDULD/L WO XD D/M
SDUWDJHU OH FULPH 3DUFH GROIQHGRY GRRXIWDOB Bl
i FKHPLQHU VXU FHWWH UR XWDHHQYDRIX/E®Ipk UGO H P IEDEFF
O LQWHUPpPGLDLUH ,0 VHUW GHUSRLDWLOHUHEG G H |
GDQV FHW DFWH

,O Q-\' D SDV G-pWRQQHPHQW | YRLO &V,WOm®*USHI
FHOXL TXL SDFWLVH TXL FROOWERUH GDQV OD FRI

/ID FRUUXSWLRQ QH SHXW DSSDQNvIWH QGEDQM AT
OHV DFWHV GH WXUSLW X GH @F+ RWX VO\DL IEH SO B Y DM
GHV LQGLYLGXV DYHF OHV IRQ GHPHH@WM VD RUP VD X

&HV UDEDLVVHPHQWY VRQW [HS SEDUDXWWj KOWp SR D X
VXU OXL = ,0 OHV D FRPEDWW X3/DRY DM VIRF L OW pQ

ODLV DXMRXUG:-KXL OHV JHQV HRHGQ XNV XIXH Q@F |
GH OD YLH 2X XQH REOLJDWLRH JRKXKQHBHFERXWJ DV
GHV REMHFWLIV HW DVVRXYLUOGHS/RS BMVER GP\D WL
JUDQGLVVDQW OD FRUUXSWLRWLB QG/p VMRIFIDOHWAY O
UpSDQGXH HQWUH OHV r'WUHV KXPDLQV

'“Re OD PDLQPLVH VXU OHV YBDIHNX\MH GIH) @ LpAV K H\
WRXW RUGUH WRXW UHVSHGQWDHWMWI3DXMGIN JOD PR
SRXU FHOXL TXL Q-HQ SRVVqQGH SDV

&KHUV FUR\DQWY QREOHYV-

(Q YpULWpP OD FRUUXSWLR @ U DW, \XQHPS &DW L 7O
XQH IRUPH SDUPL OHV PXOWLS®NVEIRUPWH ¥ RPH XOQ E
GHV PR\HQV LOOLFLWHV PDXGLW VHA/ \WHROHQXT XTXH C
ODXGLW HVW FHOXL TXL HVW OZRFPHYW GRXNVRD Y

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

HQGLJXHU FH IOpDX" 4XHOOH (HWHWOQODSYHRLEBH ©QF
FRPPXQDXWDLUH-"

1RXV GHPDQGRQV OH SDUGRQ GHN 'L.GIXHEWRXOHWKF
SDUGRQQHXU OH 7RXW OLVpULFRUGLHX]

7RXWHV OHV ORXDQJHV | $0 OWMKWILN XIS 16 L LH. Jp) GV
GLW- ©-(Q YpULWp FHOXL X9 0O QDK JXQ&HQ GODHY
SHUGUH GDQV VRQ HUUDQFH-2 >$, $:5$)- @

(W ,0 DMRXWH=- ©='LV- =-©-/H PBXMND It W UHHV SOH) |
PrPH VL OH PDXYDLV W-LPSUHVVEARQR ¥ MKV N VRC
rWHVY GRXpV G-LQWHOOLJHQFH>DIDR- ,GHh UpX@& VLU

1RXV DGUHVVRQV GHV ORXDQJHXLj 3 SXDKV DRKKE
WRXWH FKRVH *UDWLWXGH X -§XG R K HS ROQ MHV EH.
UDSSRUWHU OHV UpFLWV 3RLOQDWWMH K GHLOYRWX IV HQ «
1RXV DWWHVWRQV HW WpPRLJQR®D PIPHG 1RWU V/ D
HW OHVVDJHU G-$00DK HQYRNLgSR XY BFK® P DLW
WRXW DUJXPHQW 6DOXW HWDEpQPGQOW LR VG FRPC
D\DQW UpSDQGX OD UHOLJLRQ BW/LTXH RIGMWT KRR QRGHA
OD UHOLJLRQ GDQV WRXWHV RHWOEGRRWURHNQ2]XELH
OHXU YRLH WH VHUYH GH JXLGH >$/ $1-b0- @

&KHUV FUR\DQWY QREOHYV-

(Q YPULWpP OD SHXU G-$00DK OB HHHXW LWXIG HH
GX MXJHPHQW GHUQLHU OH MRXUW3H O D R W LSARC
JUDQG HW PLJQRQ SpFKp- FHON BRXUWLNXQL G HOH
GH OD FRUUXSWLRQ GDQV OHV VSKqUHV VRFLDOH\

/H FUR\DQW HVW OH VHXO TXL FERQIH\W DX-HP
TXH FH TXL HVW ERQ 'H PrPH TXH OHWEQQEBW =
IDLWHV H[FOXVLYHPHQW SRXU 6% )$&(

'LHX Q-DFFHSWH SDV OD SWUqWH GHI FHHOXD Al XG HWH
LO QH UpSRQG SDV j OHXUV VXWS R QND@H PPR\DW HFO\
TXH FH TXL HVW DX GHVVXV GH OHXUV WrWHYV

'.DSUQV $%28 +285(,5$ TX-$0OO0DK ® DOUPK D O
©-&HUWHYV $O0DK OH 7UQV +DXXL HWW %ERQ W (MO
RUGRQQp DX[ FUR\DQWV FH TX-LO D RUGRQQp DX]

©-N OHVVDJHUV- 1RXUULVVH] YRXWVDGMAH D GBLHP IE
+XYUHV -2 >$/ 08-0,1h1(- @ HWXLC DRDHWJRXWRXU ©
YRXV GH ERQV DOLPHQWYV TXH 1Bo$V$BRXV D&RQV |

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

(W GDQV XQ +%$',7+ SDUROH GX $BRBHqQB®HKQ @
YR\DJH DYHF GHV FKHYHX[ pERXHLOIHpYD GRXYHWV \N D
N 6HLIJQHXU- N 6HLJQHXU- -2

6D QRXUULWXUH LOOLFLWH VDOERIFNLWRQ HVWD @ OF
GH O-LOOLFLWH &RPPHQW HMWXFWHXH VD SULqUH

$\H] OD FUDLQWH UpYpUHQFLHIO®I G ML LYHRXX & FQ\
$0O0DK HVW DYHF FHX[ TXLWWDRKBOQMX|] HWHBH
1$+/- @

6HLIQHXU- $GUHVVH WHV SULWHWQ WV IV OU VK LFH
WRXWHYV OHV FUpDWXUHV QRWOGIHIXWLXGUWH WOHRK B RPES(
VXU FHX[ TXL OHV RQW VXLY LWYJHPHWY W HG BUKQ HAMX V

1IRWUH 'LHX 7X DV GLV GDQVWRTRAO]/QLRUH M YF
H[DXFHUDL -2 >*$),5- @

6HLIQHXU- 1RXV YRLFL HQ WUDLQ GH 7H SULHL

$FFHSWH QRV SULQUHV HQ YpUWR®MHVVH QRWRLHD
PORLJQH QRXV GH WRXWH W H\W WIRWIQRHQ QIRXS/D W IR X M
DJUPpPHQW SRXU FH TXH 7X DURHG® pHL WBLIRWYR K VQ
O-LJQRUDQFH HW GH O-DSRVWBWIVHF + XQ VY UXL QFRRQA
HQQHPL B6HLJQHXU SDUGRQ@MMWERXW OLEHX[ T&XHC
IUQUHV TXL QRXV RQW GHYDQF®D VGO RS ORIRULH 1OH
MXJHPHQW GHUQLHU- HQ YpRPWYVHX QH IDLOOLV

6HLIQHXU HQUD\H FH IOpDX GHRODURRQDXKYM LR
QRV PxXUV IDLV TXH FH IOpDKH RHRIUD/OOP- FE@WHO K ¢

1RXV 7H SULRQV G- XQLU QRV HINMRVUHNV O XSRWH PR
FRUUXSWLRQ

1RXV 7H SULRQV N $0O0ODK G-D L GHHUBO(HO 33 pX/Q (
%,<$ JUDQG EKWLVVHXU GX &D P8 URPXHY PREHU QGD
JUDQG HW QREOH WUDYDLO pWKDWHR QUIRX \G AH/ ¥ \R
OD &RUUXSWLRQ &21%& DYHF OH 8W& VHGEHWRX\5 P/
FROODERUDWHXUV HW WRXVGOIYW DOWRIHWH R URIDHC
O -DVVDLQLVVHPHQW GH QRW URHUWRF GHWHRIDUPHEWRDR
DLGH OHV DVVLVWH OHV JXLGBHOOH®USDV VXU FH

*ORLUH j] WRQ 6HLJQHXU PDVWWEK GH VWYX W RHN ¢
EODVSKgPH- 4XH OH VDOXWJIJHWHRLW @ XD KO HB\H P HYHN DU
GHV PRO®GHYV

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

N d/kETX > >hdd KEdZ > KZZhWd/KE D E/* WKE? " KZ'
AK I d Is/> Z'ZKhW ~ h "~ JE >d/KE>#d/KEIEdd
KEdZ > KZZhWd/KE

/IHV 2UJDQLVDWLRQV GH OD 6W HLPHWIpY &L Yy ODOHOXE
OD FRUUXSWLRQ DX &DPHURXQFBY SRX & -HVOWOGRW
DX VHLQ GH OD &RDOLWLRQ 1DUXISRMQIRMH @GH Y& WW
SDUWLFLSDWLRQ j GHV DFWL¥YAHOOHV RQIW PLH/Q i D 15
DFWLYLWpV TXL V-LQVFULYHQMW LITORED GHPAHD WUE DI
GH O-eGXFDWLRQ GH O-RXWLO 3U(&,6 GH OD 61/&&

AXHOTXHV XQHV RQW pWp VDLW RHW GHUG RYRQ ¥
&21$& HW DX[ $GPLQLVWUDWLRQV FRPSpWHQWHV

/H SUpPVHQW 5DSSRUW UHQG FRHPSW HD \GVHR/F DIFWL
DSUQV -

$VVRFLDWLRQV GHV $PRXUHX[ GX /LYUH $662$
$SSURFKHV /RFDOHV SRXU OH 'pYHORSSHPHQW
$FWLRQ &RQWUH OD &RUUXSWLRQ $ &

&KDVQH G-8QLRQ-

)DFH j OD 6DQWp-

&RDOLWLRQ 1DWLRQDOH RISS% HRIOERWY WDOULNEWHS R&
2UJDQLVDWLRQ 1DWLRQDOH SRXU OD 5pLQVHU\
ORXYHPHQW GHV eWXGLDQWYV 3&RWHVWDQWYV G
+RULJRQV )HPPHV-

&HQWUH G- -$SSXL DX[ ,QLWLDWLY&SV'(GH 'pYHOR
“HXQHVVH 6DQV &RUUXSWLRQ-

$VVRFLDWLRQ GHV &RQVRPPOWHPWWLGE X(HD X0 ¥ \& DG
$6&(((/ -

2UJDQLVDWLRQ G-$SSXL SRXUORAD LOLPHW R $ ©( % G)
'URLWV GH O-(QIDQW- XQ /LYWRH SRXU &KDTXH
&HQWUH G-eWXGH HW GH 5HFKIHBEKH HQ 6FLHQ
&HQWUH G-$SSXL DX 'pVHQFODYHPHQW 1XPpUL"
6ROLGDULWpP SRXU OD SURPRWLEGRD3,&2/QLWLDWIL

&21%&
&55837,21
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“iX

VHUYLFHV VRFLDX[ GH EDVH GDQV OHYV

5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX

VER

h o[} ] S]}v

$X FRXUV GH O-DQQpH

<DRXQ@Gp
<DRXO®Gp
<DRXQA@Gp

<DRXOGp
'RXDGD

(GIJHQGRXDOQ

‘HY DFWLYLWpV GH OXWWH PHQPWV HS B0Q GHRQUW >CH-
+XYUH GHVGLWYV SURMHWY GH G g+ OR SSUHPYH W LE
O-eGXFDWLRQ DLQVL TXH O-LOOXVWUHQW OHV WDE

JAGU}RE WK > >

O - 2A.M K H6\2 $3 HD GBS YOHROMRY:
ORFDO YLVDQW O-DPpOLRUD VBIREX GHWLRRYGS DML RO

&RPPXQF

X >« &§]A]S o % E A v3]}lv
BHUVRQQHV RX YDW L ROV
1£| 2EMHRWLIV $SEWLYLWDpV /LHXMHU YRFBIVBBGHXOWDWV|R Ly 0-DEWLRQ
FRQFHUQpV '
6pDQFHV GH S8VDJHUV HW ODOJUp O-LPWHUSHOOD
xwwHWUDYDLO SHUVRQQHBV BRIWUHVSRQEDQEHVWUYH GH OD
FROW (AL \HQ\/%E%H IRUPDWLRRNYW pWp DG UKDDMWY DXV SUDWLTXH
OIR |gfvv+ VDQLWDLW Y| vwuUH GH pRUSXESWR R[Q SHUVLVWI
FRUUXSWVREH UVIR YEOLTXH
st 1R EOLTXH /IHV EREWYV GHV VRLQV
GDQV[MDQWpr % pOpJDWL
snEwHkH DLO X 5pJLROD DLQV GUVRIQW GWV KBIWPRQLVpV
oD GDQIprP“hD'WLF W <DRKQGp 0,16%17( XHQWUHV KRV SMWVDOVLSHWRMWHYWSD U OH
SXEOLWLWDLJHV GH oD &HQWUH |[pWp VDQFWLRGSEPVBQQHDHVRLIQDQW
YLOOH GH <DRX0OG 6HUYLFHVYORIQWWDM[GH GD@BD QWY IRUPDWLRQYV
P GX 0,16$1|7( VDQLWDLUHV
/HV 26& VH VRQW
HQJDJpHV GDRV OH VXLYL
IXWWHU VHVVLIRQV GH GX %,3 GDQV [OHV
FRQWUHROPDWLHQ GH GpSDUWHPHQWFYVGHGgCL)%H
FRUUXSW‘II_[RQLVDW'_}_VR :H 5pJLRQ GX &H
26& GH OD QWUH|RQW pWp
GDQV LD 6RFLp Y lw WVspILRQ K.V 26& HW OH UP OHV VXLY
UpDOL\GD-NVQIRQSpJ Lq?% &’;QWSH SRSXODWLRQ\) IQDF\/QFFH/S\A&YUH o
GHV |&HQWUH \ 0,1(3$7 DXSUQV GHV K UV
FKDQWWHUFK QLT $GPLQLVWUD C%Ea'gg/ %VUHVSHFWL‘
ILQDQPFWXLYL HW PDXYDLVHV SU WLT P
SDU OHGY%n¥DOXDOWLRQ %3 REVHUYpHV GIDQV OD
UpDOLVDWLREQ GHVY FKDQWLHUYV
SXEOLFV

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

X > e S]A]S ¢« [ u S]}v
3HUVRQOHV RX 2EVHUYD|WLRQV
1£| 2EMHFW[LIV $HWLYLWp|V /LHXH U Y LIHBpR/&IO WD W I/ R ERGDEW G H
FRQFHUQpV O-DFWURQ
VPPLODL MW GBELWDQWYV GHYV
ggQLgEfN"HOX" YotV b We rePXGH V JHDGHUV HMRUPDWLR Q| R XDQLLHWY
FRPPXQD X qp LRPGGHUURQGLVVHDQLPDWHXUV DQLPDWH %P QRGF H Q
VXU O-LpSbYRT dﬂ HW I6®W GIBYULO|PRRPXQDXWOHDGIWUY |GH FRUUXBWLRQ GRQV
FRLUXSWIHEBY @RX O p $JHQWV HWRPPXQDXWROWHWRQW|YLFWLPHV I
YLH cHV Kb pdf JWW <DRIXQGp |UHVSRQVDEGHOWNLELOLYYNLQXGH V
G X0 1XD UM B G DBXWDBLUHY &RPPXQDX[O-LPSDFW Qi FPXQH V,
FRUUXSWLR/GDUWHQD|UHV
2UJDQLVDWLRQ HW
DQLPDWLR® G-XQH
FDPSDJQH BH
SﬁtéHb’géV\ F;X/ 8QH FDPSDPQH GH
' P 8QLYHUVIwpV
6HQVLELOLY H\QQ*V 8.& /HDGHUV QpUDQW
3 VPFWKRGH DQLPDWHX \'7M QI:LVVDQFHV
KDELWDQV\ QQH
8E FRPPXQD ) dDQJHUV GH
TXDUWLHU LF WLR
YULHUSBHQWV H XBWLRQ VXU
GDQJHUV G oD l;%b UHVSROV D l§DELW|: LROV GH
FRUUXSWL %]HQG QVIPELH YW LH UV LLWp6
VHUYLFHV H &RPPXQD W HV P
GHV +DELWDQW, {:;tf) P MXVpHV
FRPPXQDX &RPPXQHV G H TXDUWLH g XSWLR
“DRX GG pYHORSSHPHQW GHV
P FRPPXQHV
<DRX QB
<DRX QB
"R X D @H W
(G]HOGRXD|0
‘IX >+ §]A]S » O[ **} ] S]}Vv he % Yd@E}0Z *» A}0}G0% U VS UE
~ > Y

(Q PDWLQUH GH OXWWH FRQRVQI$/QD DF RHQX SPQ
GHV DFWLYLWpV GH 3UpYHQRHAWDRYHWpE - ¥ RRQFD \
GDQV OH WDEOHDX FL GHVVRXV -

&200,66,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

ZHUVRQOHV RX
1£| 2EMHFWLIV SFWLYLWpV JLIHX[VHU B HREHWX OWDWY REWH QX V
FRQFHUQpV
f‘f&{ﬂb%ﬁ%fﬁ G-XQ 30( 8Q ILFKLHU G¢-HQYLURQ
YHV oy MXLOOFN@QWUDFWDQWWUPGS—IMVHV
eGLILHU rg v3XEQ<]§»§\?U§ﬁ%R€W 0DUFKpV 3KEOIFYWLHV [SDU
EprILFL 'Eﬂv VRFLDX[ 4DV GDQV OD 5h@pBQUIKHPHOW D pWp
ODUFKpV 1 &HQWUH SURGXLW
Al p, LRQ Glx &HQWLH
VRELDX|[ G FPW"RC
SpILRO G EXW RQG xc;H 30( 'LVWULEXWLRQ G-HQYL
oW iH 5 XUH H BREW|FRFRQW UD|F W HOMRSOGHVHY GH 0D
anon vOH vsrv | $ YBPEOBUFKpYV 3KEORFKXUH H[SOLFDWLY
£1888& UHOD ki GDQV OD 5h@HRQGEXSRVLWLRQV GH
ODUFKpV 3XHOLTXHVHW &HQWUH |&18&& DX[ 3q(
DX 6HFWHXU|3ULYp
SWHOLHU G-_QIRUPDWLRQ
HW GH IRUPI:WLRQ G
30( GH OD Up
IS:B?DRFULFV\;ﬁ;v@wQHP\;);% %l ﬁ%‘FHV 30( UHSUpPVHQWDQWYV GH
WHEKOLIGHM O RN G T ﬁ* FRERQW UD|RBWOBQIGHMW |[GDQV OHV
DUFKpV 3KEDWFRpPY 3XHOLFV VRQ\
30/ WHEKQLTXHV REL
DQV OD UjpRLRR\GX XU PHV
EpQp!LFLFRPRX GLADW {%%2 &HQWUH |GLIIpUHQWH
0DUFKpV |SXCEOUGRAHU OF P
GHV VHFYWHXHGH 0D P|L
VRFLDX[ [@XQVW®BH O &18&&
5pJLRQ GPSDU OH JRXY\HUQHPHRQW
&HQWUH [RPQJIDOLVDWLURQ G-XQH
PDWLqUHWDEOH URQGH SHSUp\ @_PUW
G-pYDOXDU/\DLCRLQ?SHRQLTXH AR XUV [VRQW
OD PLVH |MAQULSDUWLW VLELOLV[pV VXU OH
2XYUH G Ho®B Lpwp m% LE*mPBva’Fv‘%BEUgHUHOSDUp“ %@ PEN ) FKDFXQ
&18&& SDWBH{OH TXL PFE j d ELyLon PB¥WHx U
JRXY HUQHRADEWQ GH V|5 PWHXTR Lot L g% @Y#w GH 0D
GDQV OD PLVH HQ #X[YUH GHvso(p &18%Y VRO
GH OD &188&8&| HW VRQ PPFDQLVPH G-H[DPHQ
PPFDQLVPH G-H[DPH(
X >+ S]AlE +  o[h o} ] 3]}V IBEUKIEE io T .
&UppH HQ $ & HVYW XQH DWVY RF FIRQ VR § WHRDW

OXWWHU FRQWUH OD FRUUXSQQIRJREXYRBRRPQEL
GpPRFUDWLH -

DVVLVWHU MXULGLTXHPHQW OHWRQ@HUVRQQHV Y
SURPRXYRLU OHV YDOHXUV UpSXEOLFDLQHV-
OXWWHU FRQWUH OD FRQWUHIDoOoRQ HW OD GUR
OXWWHU FRQWUH O-LPSXQLWp HW O-LQFLYLVPH
YDORULVHU O-H[FHOOHQFH-=

IDLUH OD SURPRWLRQ HW OH VXLYL GH OD &18&

&21%&
&200,66,21
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

&RQIRUPPPHQW |
FLEOHV pWDLHQW -
O-$GPLQLVWUDWLRQ 3XEOLTXH -
OH PLOLHX DVVRFLDWLI-
OH PLOLHX FRUSRUDWLI-
OHV PpGLDV-
FHUWDLQHYV ,QVWLWXWLRQV

/IH WDEOHDX UpFDSLWXODWLI

FHV REMHFWLIFWS WBLWpRHQR QG

FL DSUQV HQ SUp\

ZHUVRQOH oo
1£| 2EMHFWLIV SFWLYLWpY /lHXNHU\GLpU—L\\% V\yHQX\%‘-_’VHUYEWLRQv
FRQFHUQp
TXWW HU
FRUUXSWLROQ
VA X EH wupyoLp pyHF PULHQFHV
e FRYFENA, Lo nlow 8VDJIHUV e oy
GH OD P YRk Q8 Ip[y SUHYWD W g%’gé%!
30DQL|LF§3(YV8%‘%$>§|W 0,1(3%7 UBRRR@QLTXpHV
:° W : UHQIRUF plH
0-$PpQD
GX 7HUULWRLUH
PPDOWQOHHHQOW G-KO
UpVHDX GH
’SXHV‘L’JVFV:;’Nl WLRQQDLUHV '‘PQRQFLDWLRQ
T 00 g PILFLDL UHFXQHVLO DLHN&VE\I{JSHOODWLRQ N
;’RDQOFDWLEJF* D@B((‘JXX@LDH uSPRXQeP  ODPV 7U&%@&3>€E§ LV HQ FOXVH
R WS DGUH j 0D k8" HW DFWLRQ HW PHVXUH
Voob LR RRELRLEH & X0 DSSURSULpHV
U YWHY dex GH
3URIHVVHXU GH &(7.&
"PPDOQWQOHHAHQW G-KOQ
UpVHDX GH
fSXHV‘L’JVFV:gwl WLRQQDLUHV '‘DPQRQFLDWLRQ
06 H QUFPQRILFLDL UHFXQHVLODLH]WI-A-IVE;JS >o o e
Q V\@@ el HOODWLRQ G}
;’RDQOFDWLLUF* DC‘VBB(S{X@LDH uSPRXQeP  ODPV TURLR g3 LV HQ FOXVH
JROF WS DGUH j 0D k8" HW DFWLRQ HW PHVXUH
V00D LR GRELRLYH & X0 DSSURSULpHV
U YWHY dex cH
3URIHVVHXU GH &(7 )&
(QTXrWH IDWLRQDOH
DXSUQV GHV| XVDJIHYV HW v leRQQPHY
eYDOXHUGHY $GPLQLNWEDOMR@L Q ngé%%g\fvwﬁ%&@\%mxyqu oD
61/8&8& | 3XEOLTXHV [/XU]BQUPSDFW IXEOLTX RX@ERPPXQLTXpHV
GHV DFWLY L|W gRAHEND S [SORLWDWLRQ
FRUUXSWLRD
PQRQFLDWL
GH FRUUXSWLRQ HW
G-DUQDTXH [GH &RPPHUOPQWYV
/IXWWHU| O-DVVRFLDWLRQ GHV 0DURKpYRQFLDWLRQ
FRUUXSWERQRPPpH o RFWRBDRMNROR |(HPXHDO O LR QW
GDQV OH PRLOULMXEOHPHOUWR RGP GH OYRJ PEIUB@VPLYVARPPXQLTXpHYV
DVVRFLDWLLUPLHUV [SRXU G-eWRXUBL §(3'("
0-(QFDGUHPHQW HW OH <DRXQGp
'‘DYHORSSHPHQW
5$,8("
&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

3HUVROQH o
1£| 2EMHFEWLIV $SFWLYLWpY /Il H XV H U VlplH V\yH \VFyEIVHUYEWLRQv
QX
FRQFHUOQ
&RPPHUOD v&\{(rWH
$VVLVWHU OHV GHV 0DUF \A?J’de .DUUrW
SHUVRQREIWTXIWH GHIV _ oo o RFWHDRIROR <<§ H dH VLHXU 2
YLFWLPHFRPPHUODQWV P GH OYRJ D P dpvLGHQwW
FRUUXSWLRQ G-eWRXUGL] $,&(
CDRX0Gp GPLQLVVJLS;I?)(V\?LI
&RPPHUOP %%QFLDW&)RQ;HQVLRQ G X
/X W W H U GHV ODUF ,
FRUUXSW QFLDWL RF W R EDRHN R O R \@FS;VMD&(( YRLU
xsm L RQRH\Y G p H YO G EW® 0)
GDQV OH LJ' GH 0YRJ
TX GK &HQWSH
DVVRFLD G-eWRXU RjXVEOH L& s0
<DRXQGp 0
"POQRQFLDWU] &RPPHUOPQWYV 2XYHUWXPH G-XQH
IXWWHU| G-DUQDTXH GX GHV 0D UFKpPYRQFLDMWH@DXrWH [VXU OH
FRUUXS N&R@PLVVDLLH%%%%LFHFWF DR RO R |[QMQMQMFQ \V BISD&(' | O
GDQV Ol 3REXLEH GDQV P GH OYRJ DEBIHWRXV|BROLFH -§GLFLDLUH
IDWLRQPPMGUH GX GRVVLHU |GX G-eWRXUGE | VXU LQVWUXFWLRQ G
5%,&(" <DRXQGp g1
"HPDQGH G- RXYHUWKUH
G-XQH HQTXFWH VXU OH
&RPPHUODQWYV
0, -
SVVLVWHVLHXU % 7 |-RXUQDOLVWH | ¢i0 Oa PN b 0oy e iy
MXULGLTBHPOI®RWIDQH GH SUHVV .
YHPEENROR |§HXDV3IFIL|FHR Q
OHV SHU\GhRRPWp7HV| <DRXQGp GH OYRJ DBLGH WL D L|{UFRPRX\Q O p H V
YLFWLPHERSU XVXUSPWLRQ GH e eWRXUBE | P
FRUUXSWWRWUH HW RRPSOLFLWp GH | 2 05 O J
FRUUXSWLRD GDQV P
O-DIIDLUH G|X 5%,&("
1RWLILFDWLRQ sby YRLH 1RWLL'J';5VDV\(JLRJ(ERGQHDO .
+XLVVLHU| GH o-Dluurwp | &RPPHUOD AP J
$VVLVWH - pJLRg GH
Q GHV ODUF
MXULGLT ﬂ>lHF6 r GX
OHV SHUYV <DRXQG%RYHPELDHRNROR A
QWV GH 0YRJ RPPYQLTXpHV
YLEWLPH , LVVE
FRUUXSW LYLWpV|GX 5%,& G-eWRXUE HQWEDX[Q
WRXWH[0-pWHQIGXH GH | <DRXQGP| ¢ B hw dx
OD 5pJLRQ dX &HQW|UH e
3DUWLFLSDWLRQ | 0D
PDUFKH VSRUWLYH Hfiw j OD 3DUWLFL‘>DWLRQGH
. OpEUF IpUHQFH RUJDQLVpH o
p V OD 6DPOH GHY $FWHV | /HV FLWRS §
-RXUQpH pEUDWIIB8GH oD
OWHUOD HYz YLFH\Qés% dop CPFHPEUH -RX
' HXL S b FRQVRPPPD FRPPXQLTXpHV
GH /X WWH &HQWUH M XU GH PPGLAD DWLRQD p H
oD &RUU BH b P RQWUH 0D
PpGLFDPHQWYV GH OP UXH &RUUXSWLRQ
F-HVW DFKHWHU oD[PRUW 2
/xwwHu| PQRQFLDWL &RPPHUOP ES;Q/QFLDWLRQ
FRUUX SWE RUQDTXH Hw GHV 0DUF V=g VA
GOV Of DWLRQD(EQI-;(dVd_WGJp-FHDBBIMROR 2! Dpd;( Q
ji QDO P GH OYRJ D RRRXQLIXPHY
GH OD S H
FULWH UDQH GH SUHVMH G-eWRXUG SSURSU Hy
P GpQREPPFPp?HVWDPHQV\ <DRXQGp P
30DLGR\H
30DLGH 3ODLGRQZSVDGGHUS\SV’DX DX 3UpVLGBHQW GH O[D
PHLOOHK ggkg TXH 1o Bxdcp CPFHPBUS HW DKSOSKEOLTXFRBW DX
GH OD &f de LoHOW|GH P 26& 3UPVLGHQWRPPXQLTXpHYV
DX &DPH 0-$VVHPEOpH
VHPEOpH IDWLRQDOH LDWLRODDM
&21$8&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!
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o[ ¢} ] S]}vih Z ]v

$X FRXUV GH O-DQQpH
GH OXWWH FRQWUH OD FRUUXSWMLRRPG p\WWY M QRHQ TIXI
GpSDUWHPHQW GX 1\RQJ HW .HOOp

&HV DFWLYLWpV DYDLHQW WHQRYF]| DWLROYV DI
SUpVHQWpPHY GDQV OHV WDEOHDX[ FL DSUQV -

[

hv]}v

O - D VR/HRE b DAMIVR Q FSAKLE

X > e $1A]8 - e ve] Jo]e S]}v
ZHUVRQJHV RX
1£| 2EMHFWLIV SFWLYLWpV JUH XY H U Y 3RH\ERGKO WD WV |REWH Q X V
FRQFHU|QpV
6pDQFHV GH WUIDNWIDN O LIBCHES | 5\ sRQVDEOHV GX
OHV UHVSRQ\ DR U DA N .
&1- GHV |(QJDJHPHQW FILWR\HQ |
6HQVLELDPERGWHOULD W(REDD GH Qp
HoYLHSUURQGLYGHORQWWU OD [FRUUXSWL]
OD OXWWHHXRGWYH XOH-OHBMRQGR, "y "Wis x *pSDUWHPROOMHQLU Op &21$& HW
FRUUXSWISRQRQGLVVH P #Q WK IGIX oX 1\RQJ /84
'pSDUWHPHQWO®W RMRD IR J A
HW .HOOp ODSXEL ' P
6HQVLELPEMHIFMX®WH WUDYDLO DYHF SHQIRUFHPHQW GH OD
0-pWKLTKXMOHW RDSH G GK)pYULH|Y VHQVLELOLVDWLRQ VXU C
&yrﬁ'\b *URXSH G|FERQWHIMH OD FRUUXSWLRQ
OXWWH HRGWH K ODVVL (VpND T TGRWHY VHIXHOOHPHOW
FRUUXSWWRGQLY DX VHLQ G-XQ FlOXE WUDOVPLVVLED Y.
6pDQFH GH WUDYDLO DYHF
6HQVLELPQNWWDMRGHUY GH OD MHIXQHVVH/HDGHUV | §ROODERUDWIRQ HQWUH
0D OXWW I& H ROQSIOH \DHD| (V p N D $YULG DVVRFLDRWER®QV OD §XWWH FRQ
FRUUXSWBREVE\WpULHQQH FKUPWLHQBRUUXSWLRQ
&DPHURXQDLYH
X SIVER viv ] §]}ve
ZHUVRQOHV RX
1£| 2EMHFEWLIV $FWUYLWpV, /LHKH U Y BB[HBREKOWD W) REWH Q X\
FRQFHUQpV
&DXVHULHV HW pFKDQJHV
V DYHF OHV &RQVHLDOHUYV
{:XRV&VJQ;J\AF V}{lét's X[ SRXU GpQF Q|_=§<8Yq|%| 7UDQVPLVVURQ GHV
GOV OH }X/E'é( H JHVW|L RY @O YLULH G-[Gp@BRQFLDW|LRQV j OD
CHY &7 SDU O |H[pFXWLI &21$8&
FRPPXQDO HW OH 5HFH|YHXU
OXQLFLSDO
eFKDQJHV DYHF |[TXHOTXHV
q
IXWWHU FRROWHH ODH UV OXQLFL$DX[ SRKU JUDOVPLVVURO GHY
FRUUXSWBGRQRQFHU O-LQ-R(%)LH—QF}—%W UH b LG Gr PR ROV | 0D
GDQV OH eHEExexBw HW oD UBNR LY 0 GHW e o n J
GHV &7' |WUDYDX[ GX UHVWDXUDQW
PXQLFLSDO
WLRQV VXU|OH FKDQWLHU
{:XRV&\G’Q;’\A @Iyg/VQ/\FEUXFWL RQ GH %ﬁ%ﬁggfﬂw 7UDQVPLVVIRQ GHV
GDOV OH (VpND T X pSDp D LH G-[GpRBRQFLDW|LRQV j OD
VA HXVHV LOFRKpUHQFHV &21%&
DYHF OH FDKLHU GH FKDUJHV

&200,66,21
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

>

S]A1E -

o[ ++} ] &]}vih &

/IH WDEOHDX FL DSUqV SUpVHQVWN\CRFL DW MWRQ L)\
6DQWp GDQV OH GRPDLQH GH OD OXWWH FRQWUH

N

(0] Y

S

3HUVRQJHV. R
1£] 2EMHFWLIV $HWLYLWpPV LHX\[HUngIHRSEZpg\%ngDé"EWHUYDWLRQV
FRQFHU[QpV
6HQVLELOLVDWLR|Q GHV ;F\'NVDpE%qL(/'j/\Q GHHV
POgYHV HW GX VFRODLUH/-SVA?%\{:\(DWLRQ
SHUVRQQHO W r%_ﬁ °&d spowp D
HQVHLJQDRQW VXUu|loD /HV HQVHLJ 653 V7 RyYVROPLFLWPH SI
IXWWHU FRE@WUNSWLIRQ HQ OHV OHDG %Fi
FRUUXSWLR@GBQWFRQ/QDIﬁém YF%E V VERY ?I v &Y wpboemD
OH VHFWHWWBHHUV pD” rRAOP[VY Huvc{_f, I%b MHE HY VPDQFHV
O-eGXFDWGRY FOXEY GH OXWWH 1DWLRQDA Fc{’% A LE
FRQWUH Op SHXQHVVH| o7 T2 X W
FRUUXSWL|RQ GDQ|V OHV SDUWLFxog FRUVKEWLRQ HQ
eWDEOLVVHPHQWY S LoLHx ek Ll\:'ffhb\/ ODLUH
VFRODLUHNV
JpQpUDO
6HQVLELOLVDWLR|Q GHV
UpVHDX]
G-DVVRFLDPWLRQV|GHYV
IHPPHV HW GX /HV GLIIpUHQWHYV
SHUVRQQH SDUWLH M
VXU 5pVHDX[ | VRQW VH
OD JUDWXLWp GH OD G-DVVRFL VXU OHV
GLVWULEXWLRQ GHV IHPPHV |OD FRUUKSWLRQ HQ
PRXVWLTX[PLUHV ,QILUPLqUPNOLHX
IXWWHU FRO®WHIQPHYV HW GHV /HDGHUV |KRVSLWDOLHU
FRUUXSW|LREDGBRAV GH 'DVVRFUDMNRQV | 1RQ
OH 6HFW H X0 rerH opw L REPEHM P OjuglKHIV GH| SRSXODWLFRPPX QLT XpHYV
6DQWp HQIDQWV $DU OHV\ GH 6DQWpWRQW VH
DIHQWV &RPLWpPV|VXU OD JUDWXLWp |GH
FRPPXQDXWDLUHV GH 'LVWU|LFMUWDLQV VHUYLFHV
OD YHQWH 3HUVRQQH®NQV OH|6HFWHXU
PPGLFDPHPWV SDP OH VRLIQDQWGH OD 6DQWp HW VXU
SHUVRQQHO VRLIQDQW OHV ERQQHV
OH GPWRXUQHPHQW SUDWLTXHV
GHV PDOD{GHYV DX
SURILW GHV *, &
6$17(
(QTXrWH IPWLRQOOH
DXSUQV GHV XVDJHUV JHY UHVS A y\§R v 33 OHV
IXWWHU F RIQWEHVO D HW OHV X v ’ C ob
FRUUXSWLRGPGQRWW[UBMLROVGH o | i yy | FHy E i P¥RO VXU OH
OHV VHUYISKHEO LT XHY \DXBRXHV GH OD 5pal. P L*@V% W
SXEOLFV| O-LPSDFW|GHV 0.2xHVW |PEXTXpVIVKUOHVL o 0w
DFWLYLWp|V DOWL ERQQHV
FRUUXSWL|ROQ
/HV &RQVINLAQHUX b wirQv GH
OXQLFLSDXP VRELDWLRO
6HQVLELO[|VDWLR|Q VXU DGRS\AV\'/*Q DQH‘{OB 6DQWp
OD ERQQH|JHVWLRQ &RQVHLOCﬁ@QPDWLq aUGﬂH 3UpVLGHOQW
IXWWHU B RGW q{,"?ﬁe}éRxHL\J/F;)z/ OXQLFLSDRIIVWLROQ A
FRUUXSW|L aRUp [ SHFHYHXUV, v VR X UF FEW GHV
on 6HEWHSD H|V6ADIDGB  SREBXQLFLSDKEL o Py TXL
\ : RQ GHV 6HFUpWD LUK = LH
PFHQWUD b% \& o] ) A OH V)
PQPUDX[ BE, e} G GlUH OHV
JRXYHUQHPHQWDX] oDLULHV | Rt 2 % VE)%H OXWWHF
SDU OHV S[UHVWDWDLUHV SDU OHY BQ |
SUHVWDW[E &fﬁf&é%\g\'ﬂg{?
OHV FRPH °° RFDOLMW

&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

3HUVROQH
1£] 2EMHEWLIV SHWLYLWPV LHXYHU$pEH fg’g\%‘ CdEVHUYDWLRQV
FRQFHUQp WV,

YPOLELWDWLRQV GH
$SWHOLHU O-DVVRFLDWLROQ
VHQVLELOLVDWLRQ GHV | )HPPHV . 4y | )DFH
IHPPHV POXHV GX &RQVHLOAGHA b o D6DQNp SDU

HHow G X OXQLFLSDD (LHXp oH
/FXRV;VUVQ;JWF %*fapvxu o e wrEApPHY 0D ngc@
SRUS ST b - po[p Fx@ot R REHExwpv DWlNDP
. FHQWU[ w v 6pQDWULHH 'H PPDQGH
P HLB‘ PHQWD X[ SROLWLTX HU OHV
SDU OHV S[UHVWDWDLUHV WUDGLWL? gw\\'&?\wv VXU OD
GDQV OHV|GLIIpUHQWHYV | UHOLJLHX] FXWWHYFRQWUH oD
FRPPXQDXWpV FRUUXSWLRQ GDQV
G-DXWUH|V VHFWH X U
THVY PHPEUHY GH OD
&p O p EUD WARQF&H @sp&% YR | &«RDOLWLREHY PHVV[DIHY
-RXUQpH | FRQIPUHQF} BLﬁG FHPéEIIiJ LR Q D O F RGHVAXHW [DEBIRQH Q WUH
, QW H U Q DWW RQITHD HOG H oty g‘WUH dmHV PpGl| GH OD
IXWWH &R @WEHFO B H Qé,ﬁHéJgts ol @RUUXSWIBG @BUXHPIROMVWDWLRQ
&RUUXSWLBRQH wxH =[G QD PPILRO sHuvrQaHGuIeH pv
VDOWp HW OH SXEOLF
‘0X >+ S]A]S - o h } o]S]}wWESI|}E&E & % pu€E o A 0} %o %
HE o | ~ Es -
/HV DFWLYLWpPV PHQpPHV HQ G BDbRMDR QRIDAIUW
OH 'PYHORSSHPHQW 'XUDEOH GDQ\D D H FARPDID HR C

SUpVHQWPpPpHYVY FL GHVVRXYV

1€ 2EMHAWLIV $FWUYLWpV PHQpHYV Jﬁlﬁ'#[ﬁ’ﬁfﬁﬁdﬁ@mwv REWHQXV| 2EVHUYD\
6XLYL GX ODUFKp
3XEOLF 1
/& '50,19 8Q pPWDW G|H OLHX]
3$' €530 |9LOODJH|/RPSWD UpDOLVp DVPERGFH. DWLRQ IDLWH
6XLY UL PDL GDQV OD /H ODLUH [GGRERBPHQW|BWUR®-21* &19" j
UpDOL DX[RW BB B X [ &RPPXOQH GBVVRUWLH|GD@ARSQVER X U
npOOLY! VWL & FSVWIUR® G XV VHPH|Q*DOLP2 7L Jjoam i UH X Y H W RSO WH QHH HW VXL W F
0D UFK) H G hve BAWD OJLRz, oo |0 . < LUUpPpJIXODUIGMp®D G AP GXUH SD U
aveorly \}Jp &l67,L BoH U H /H "LUHFWWVDWLRQFRODHVSR(Q
oD 53| D GDQNS@DIWHF HQW GX| *pQpUDO GHMDWUVDWL®RQ HW DX |5pl
RPN )DUR HW |pR $07 7(&. 04 SDLHPHQW|GH 0D /
URQGL\E‘ijﬂPHHQDWH 6HUYLFH DPS®HVWDWLIRG&®X21* &1
*DOLP 710-G@WH D R XD ODUFKp 3XEO%E( 6
pSDUWHPHQW G X FRQFHUQp
)DUR HW 'pR 5pJLRQ
GH O-$GDPDRXD
A $XWR%’E§ YLWpV GH
DGPLQLVW \3{%\[{}
ORFDOHYV F[W"RQ
5pDOLVDW [ RH@MUH GH oD | 970 G L é
DFWLYLWpl3WRPRWLRQ GH ofp, /1Y 1Y S ke Hs UwWHPHQWV
epopE R QLFOWHRRH HW GH oD | ¥ HTYETE s oD
L OH &| )DPLOOH| &3)) oo e Y (BVLELOLVDWLRQ
| SRUMGHP BEDRKQGPUD | 0y ewh v BYLQIRUPDWLRQ
’QWHUQ 55‘ D D& 579 : HGLWLRQMGW;FDWL 5DSSRUW D|pwp
A />< LOL\&DB\MPHD(BEXD GpFHP /ﬁ«voxv 3 LRSKRQWU)DI-QHIWLV)DOD
2ROW UG R IRUPDWERQIH G RENAYIN OHPD%FM slrews& HSR X
FDW Il FOQ 2 G*p & Dd &r DSSUpFLDWLRQ
&RUUXS @b RSKRQPULIRRX-UGpU G:-RSLQRQ
- 1&& pup /D SUHVVH
o-$GDFDzF%J§KH VSREBWUKKH HV UHVSF
V OHV | GDQV OH[ DUWqUH WOHDGH va HW OHYV
YLOOH GH | GH 0D YlooH &H | 1%, o f\0 PR FLSDQWV RQW pWp
1JDRXQGpYpLIDRXQG)pUp Lo SRR ﬁDe{E\Ab\?%gLOVSV VXU dHV
IHV
21+ $VVRFL5§/‘£‘§6§/WHQ

&200,66,21
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.
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o[h KEP v]s 8]} BV&]EE P v%B} H®

O-2UJDQLVDWLRQ 1DWIQR QPO GR X0 RHD
DFWLYLWpV GH OXWWH FRQ\WSHWXD BRUU ¥%WLHRQ/ F
OHV GpWDLOV-

I ~KE Z

3HUVRQO LV oWy
1£| 2EMHFEWLIV SFWLYLWpV LHEH U Y L|B pi B S 2EVHU YDWLRQV
&ROFHP QP
6HQVLELOLVDWLRQ HW
FDXVHULHV pGXFDWLYHV ,O IDXW PXOWLSOLHU
DYHF OHV pOqYHV HW OHV 0qYH W\SH G-LQ
/XWWHU ARQWBRQMD ROHV GH [ 1pYuLHil ] \éw\z/uxvaHv PWDEDQLVVHPHQW
FRUUXSWIL@QWDQULVVERBQUWIH -HDQ | J5 oo % BYVDWERQDHWH DILQ
OHV PLOLIHEUBMMEWL]| ::,.. G-() 6HPDL_?;||15Q C QG LQVEpPYWLEHW U O-LQWpU
MHXQHV | VXU OD FRUUXSWLRQ GH 08 )% "/|'MHXQHV | GHV MHXQHV SRXU FH
SURGXLW SpuU SHXQHW R 2 IOpDX VRFLDO TX-HVW
0.21$5(6 HQ PDL FRUUXSWLRQ
O IDXW GPYDQWDJH
YRLUH LPSOLTXHUy OHV
[XWWHU AR QW BH 2Po(yvsamQoem x| H[SRVL N)é%y H P
FRUUXSW/[ W LFL|S "
0 pGXFDY j2 EQF-I&W)[EDWV ORUV GH! o5
Hbowy YN 0 \VAPRVSRURMQ B | VHP D L QH Hp'é\}ﬁ)DD WLRQ FDU HO.
QRVIFEYH <prRXx0QGH IHPPH H OH RWHXU GH
IDPLOOH sLoppquw HISPULHRFERY 20 TR Gny
HQIDQWV j|OD PDLVRQ
OLVH HQ|SODFH
G-XQ FRP|LWp
"QWVF\}UQFDGdﬂB%?WV\éEXTXHU OHV
6HQVLELO|LVDWLRQ [GHV ,QWHQC[E%@ %(L%_‘WL LV % LHUV VXU OH
Huv vxu OHxuv | 0D suLV é’ 0@ V VXU OHV I
P G XN RaUR e 3BOURRW LR QY L&gDOPD\%_ %f{g{ RROEH HG SULVRQ
CboV OH g) ED W LRIM ¥R USDIOW EY-BucLH|Q é?\gv e PYLWHU OHV DE>
AN UBlL o\ oEDOPD\R 3ULVRQ E))b(v ML RXYRLUU GHV
P [LIJpHV DX| GPWHQXV j OHV VDG g Q\//v GH 3ULVRQ
OHXU VRUW[LH GH SULVRQ SULVRQ@LH-‘L’\Q/ ool R ELR LRIQ(SORQV GH
OH SD\HAH M
OHXUV FRQWUDLQW H|V
SDU FRUSV
6pPLODLUH|GH
JRUPHU OJHRRUPDWLRQ| VXU
PHPEUHYV |GH (@TXrWH IDWLRQDDH
0DOJUp FHWWH
£&1/&8& SRADXODUGY GHY XVDJIHU IHV PHRBUHYO L b ew Lo om ot 1RUPDWL!
FROOHFW|H/&H\O-LPSD|F v GH OD &
Vv GHY XHVY QRWUH VW[UXFWXUH Q
GRQQpPHV|\DEWOHLWp MXLQGHW OHM
GH X,G | DWW i W
WHUUDLQ| FFRIDUGB W L R %\( UHVSR(Q lﬂl%;ot._év
/ 8 RQWBRBUYpOBLYDWLRQ GH
TXHVWLRRDDU DHIW | GH OD | oy WwH H|QFBKWWWH HQITXTWH VXU
UHPSOLU [HVBRLQLVWUDWLRQV &21$& WHUUD Lo
UHW R X UQ|HSX E ODT X H V| D X
&21$6& &DPHURXQ |RUJIDQLVp
SDU OD &218&
H QORPEUHX]
JHV
SRSXOE@IE QGH
YLFWLH SWLRQ
QYHVWLIDWLRQV VXU OH | (5080 R SVWowpv bx
5HFERXSH U '?/FQVLWGE\'?X viol YpUHX][ SRVV\VHHZ)\%S WERR UMD o w
LQIRUPDW § %H A v v 3ry Sy 2 YGpsoRLHPHQW GH 0D
OH FRPSR ) OLHU | GH FRQMEY R 082188 V-LPISRVH |
GHYV DJHQ\@ E«\& )g% @FWREURXDQH Y TR H 2w g
XVDJHUV |G K Iggp 3ROLFH vV HH 3RVWH
YJURQWDOL l._{é.liz 0(5;(33‘ Kbl oon *HQGDUZBXQDVWORHU';%Q@@ Y u HQ
AH 2VVL [ 0,18200 20O P olLru
&RPPXQH HWF ( 5&(C | ppUFKDOQ|GLVHV
0,1(3.% | viQv T
&RPPX{Q
o LUFXODWLRQ GHV
SHUVRQQHV
&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

‘00X

SIVER

B h D}UA u v$§

5 YHe] uSe WE}SvV+i ~D W o

'‘DQV OH GRPDLQH GH OD OXWWHHRRQ BHW O/DXIGR
SURWHVWDQWY GX &DPHURXQ DLMAMWHGMW IMHIOMLEH

&200,66,21 1s7

,218/( $17, &55837,21

/IH WDEOHDX UpFDSLWXODWLI FL DSUgV HQ IRXUQL
THUVRQQHV RX
18 2EMHEWLIV $SEWLYLWpV ILHXYHUSp® BREHNOWDWN REWHQXY 2EVHUYI
FROFHUQpV
THV pWXGLDQWV VRQV
JHV pWXGLDGW\S@RW HIO S0 XV
6HQVLEL %%%OWQGH vk e WX G LD QW\H @ WLE L O L|WolvF WL® 9 & H
OWXGLDQ SHUVRQQHV DLW Y GH K J9BROHRAHQW GH 0D
VWX dLDQWV [HwY ULH|
DXWURV | 2o ol D & 2 6 p oL Bk S {QHIULHX HO O H AL HBBWW G HV
OHV 110QR Q\’/H Jodowy - Too b g H VW D\QUIDHY V P LV Y/ IGE BENY HWWL W p HW
VH[XHOOH V\}I'_| W Lol bwey UYHUV | @B VD &h RlQ:- RQWR FWWLRQ HVW
wuD Qv P UWPVIRELHWP QW LY LWV .\ ek pos [ HQIDIPHY D BDYDQGHD
VHUYLFHV BHJEHFMDRH [ W H
SUREOQPH
6HQVLELD H ewxcLpgWRyH
ﬁ %q%vdf PPXQLFD[WLRO VXU
OWXGLDQ PHPEUHV \ HlGHV
D LpspElPEX LY S DR@RBMHULHD " o) OH WKaPH 6 c§’/ ”
FRUUXSWF Q@QMMFWQ’WH%)H HVW XSWLF [\kY v%%ewv
OH PRQGH W R RO VB -HXQ gLYHUV_W EE%HH A579,fW &bQDO
SURIHVVIRBRP DWLRQY <DRXQG Q
Pl PHoWDOLW]pV
BHQVLELOLVDWLRQ eWXGLDQWNV QXPpURV GH
GHV pW X GaDIQUBY W)K$ PHPEUHV|GHpOpSKROQH HW QHV
OHV PRIH@KWRXU C stdi%bgmm $XP{OHULGUHVVHV |G i E%W;\Eg
GpQRQFLDN\M_mWIHV% ODJREWLchg wHVWRQwse @gw pig | v RS
DEWHV GHUHWHQXH PBBURXD Hw rerpor L T xpv oY
FRUUXSWLRQ LOYLWpV| SDUWLFLSHOWYV
6HQVLELOLVHU
srsxoDWEAE T8 AR RO HPEY BRI OUIAR fvnayieLoLvowtro ss:
YLOOH GH <TRXQGp P
JRUPDWLRQ GHV
PHPEUHV|VXU OHV
PPWKRGHV f,‘:gg"UDHL\?\(% V PHPEUHV VRQW
G-pYDOX[3DUWLFLSD DR Y H P HUGR W UH WLOOpV VXU OHV
FRQVWDVXG}I—IO/MPDLQ\%&% i ORXYHPHQQP%W GH| 5%6
FRUU XS W RQPRDNLA Q o UwLrLE UpMQ%ﬁRQ GH 0D
XQ VHUYLFH HW VXU lRUPDWHgFiLJE LRQ
OHV PR\HQV GH
SUPYHQWLRQ
6HQV LEL D&MWY ORIQ DQYLH
SRSXO0D W UDGL RSKRQ LT JFWREUBRSXODW|LRCEXGBWLH
OH 10pDX GWRWHV <DRYQIeD <DRXQGp| LQIRUPpPHYV 3s6
FRUUXSWISRGLR® 395
g£21%8



5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.
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SIVER

o[h

**} 1 8]}v i}E]l}ve & uu »

/| -DVVRFLDWLRQ ©-+RUL]JRQV )HPPED-"REPDWLRIC
OD SURPRWLRQ VRFLR pFRQRPLTXPH @pi GHDV IBEPWH Y [
OXWWH FRQWUH OD FRUUXSWLRQ

&HOOHV FL V-LQVFULYHQW HW Y} HLONX HWO®HH ®HDQ3N)
HW GH O-eGXFDWLRQ FRPPH OHQ®B/PPRQWUHQW OHYV

X S]A]8 - % E A vi]}v
UY.LF
1R|  2EMHFWLIV SEWLYLWppN ILHEE o p BUULERE X O WD WY REWHQXV 2EVHU Y
OHDGHUV GHV
DVVRFLDWLRQV HW GHV
6HQVLELOLVPWLRQ|GHV SURPRWULFHV GHV
IHPPHV GX VHFWHX U 73( RQW pWp IRUPpV
LQIRUPHO VXU OD VXU OHV SURFpGXUHV
IRUPDOLVDW|LRQ GH|V ARULIRQV ) V HIMHX[ GH DD
HQWUHSULVHV IpPLQLQHV |cob =R N ) ngcWLRQ G-AQH
GX VHFW HX U kQ RRUIG-pOBRAV i B ' X wOHYuLRQ
CROWULEN gt{ /D QRUFABMURBMWKER |\ 5ok UL FRPPXQL[TXpHV
V,UDSSRUWV DYHH HV GHV
O-DPpOLRY X 3HWLWHYV ( LV
JRXVHUOD PLOAPWUDWILRQV S
CFRQRPLT I|].1<Tr(_3<\)§>-|v HW OHV VHQVLELOLVpHV VXY OHV
Y EWLR LYUWpV WHUULWRULDOHV  |SURFpGXUHV GH
H%WUDYH pFHowuDOlVpHYV IRUPDOLVOWLRQ G-}QH
VWUXFWXUHOOHV DX FLQVV;/BSE\[,JVLVSRHFV[\;OOHD
GpYHORS SHPHOW—EX TEFTVGK 2
VHFWHXU LQIRUPHO
DX &DPHURXQ XSE\F’,VXHC;(HUVLQ'RUPHO /H FDGUH GH
/D PLVH VX|U SLHG %DlRX\ﬁVDP%—l FDGUH FRQFHUWDWLRQ
G-XQ FDGUH [GH OoDOHQJH'\fgg%agD\MQW\QJB Y
FRQFHUWD W | RIRX Q& P @va i/ h 8 pERIPER QM
&RPPXQHV HWo DIRX -XD eHOWUH 6QHY &RPPKIGIPY IBH Glx
IHPPHV GX VHFWHX | JRUPDOL WA D%RXV“W-I[W VHFWHXU LQIRUPHO
LQIRUPHO &UpDWLRQpOg/D o1 |Q-HVW SDV PLV VXU
G- (QWUHSULVH SLHG ] <ORXQGp
8)&(
&21%&
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

PDVVHV FRQWUH OH

(Q

X S]IA1S « [ p S1}v
12 2EMHFWLIV $SHWLYLWpV /L %UY}_%E@V &BWDWYV REWHQXV 2EVHUY
Rl r B BRY
/D PLVH HJ £XYUH
ﬁ';%%';'f_b’vk' YL c¥ soDQ|GH GX SODOQ|GH
F HFHQW GHXLQ 2 UHQIRUFHHA GHV
OHDGHUV +RULIRQ
LPSOLTX <GRIXQPFHPEUH, ooy~ [ FDSDELWpPY XQLTXpHV
SURJUDPF;Ho\ﬁDVVRFLDWLRQ O-DVVRFLE & P
& IORQV)HPPHV +RULJRQV JHPPHV
JRQGV ORQGT \
HVW UpDO|LVpH j
GDQV OHV
TRULIROQ
GX OHDGH
TRXYHUOD )HPPHV 16%
6XSHUYLVLRQ G HY *OREDO |6 R MpD®F H \
JHVWLRQ LQ 2 | sFwLRQ | WeSHUYLVL QWPF GH
WUDQVSDU EHS/ iﬁﬁg%}b@gHPEU PWOWLYLW,
UHVVRXUF v FWLRQ| 26& SDLUHV \GHV 26& §DLUHYV
H KDRXQEp ,VODPLTXH ISHRKW X p H|V
SODLGR\H|L "DY (8 0D 6DOW
UHQIRUFH S+ (3" P
HW OD FU IEInI\AIEq}pUHQW
OHXU LPSD E@gb@% RN +RULJRQY&DSDFLWpY GX
GDQV GLY Vo orv " PHY 0 2 | yHPPHV HVBHUVRQQH|O LPSOLTXp
LQVWDQF W LT KSRRE @ ®F HPEUGRX]H GDQV OH S[URJUDPPH
GpFLVLRQSW;}R%EY éﬁ?s v DVVRFLDWRRGV ORQGLDO
SURJIUDPPIRY 1 o b F i SDUWHQDUHVRUFpHYV
SPpOLRUH[U OD 83(& 80l
FDSDFLW{ G QUPIOVMOURQ GX| -XLQ 2 | 3ULVH (Q VpDQFHYV &23(
GH OD 6RH SURFHVVXYV%DBYL pFHPEUKKDUJH [+DRLWPBY j| 0-K{SLWD|o
i WUDYHUYO0O®3(& GH %DILD GH 'LVWUIGHW GHVWULFW GH %D ILD
FROOHFWH O-DQDO\VH %DILD
HW O-XWL[OLVDWLRQ +RVWLOLWp GX
VWUDWPJILTXH GHV SHUVRQQ
LQIRUPDWLRQV SRXU 83(& 8Ql VoD QFHRXGGPEXW GHYV
UHQIRUFH| 6XSHUYLVLRQ GHYLQ 2 | 3ULVH (Q PO S FHELwpv
GHV VRLQ|$5& GH O-83%® GH| 'pFHPEU&KD UJH X %'35 g2 (8 oH
X QLY HUVH @ DD XD GH 'LVWUYL RUID QLY pHV
VRLQV HW %DILD P
WUDLWHPHQWYV SRXU
WRXV
TIX > o JA]S ¢ pun h vS E [ %% u] ALAR}%WPsJuSYB HE o0
~ | e

OH &HQWUH G -$SSXL R[S HPLNMDPMD WXLYHE/
FRQVDFUp XQH SDUW LP SR UMWDE WML &BIWLHRQ DHRW I YO

IOpDX GQH GHD GFRUWXSWLRQ GD

&HV DFWLYLWpV VROQW SUpVHQWPHY GDQV OH W
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

REWHQXV

1£ 2EMHFW|LIV $FWLYLWpV LH§ﬁS$¥§ﬁﬁ%§§@M68WPW
$SFFRPSDJQHU OD
'pOpJIDWLR|Q "HVFHQWHYV
5pJLRQDOH GH OD GHV UHVSRQ
6DQWp 3XE[OLTXH GH | '‘pOpJDWLR OHV IRUPDW

BRLQW IRFD

UpJXOLgqUH
VDEOHV GD

pODERUDW
GH 0-DQQp

LRQ GH FHX
H

—_

WUDGLWLR(Q

QHYBBXWLRQ

oxvm/GDQWQMQFHGH\Bmmmnmowﬁch WWHFRQW§HLV H GHV
UHQIRUFHABQWFGHIN S H 6DRWMpHIX|[EDLT @@UUXSWLRQ UXH
FDSDFLWpYV GH VRQ 0-(VW YJHUPHWXUH|G-xQH
SHUVRQQHP HQ IRUPDWLRQ YDOQLWDLUH
PDWLGUH GH OXWWH SULYpH | $SERQJ 0EDQJ
FROWUH OD FRUUXSWI RO
POpPIJDWLRQV
5pJLRQDOH
RQ GHV GHO -eGXFDWLRQ GH
g;{gﬂgfﬁ %% _OHVGDQVODUV$Yﬁ£5H GH O} (PBQRLHHEH
UpILRODX] N % HUW RX D JRUPDWLRQ| FROODERUDWLRQ GHV
FROWUH Ob B %y 3URIHVVLRQQHOOMK p& W JLRQD X[
55 L (QVHLJQHPHQWV
6HFRQGDLUHV GHYV
7UDQVSRUW|V
THV IRUFHY VLYHV
PSOLTXHU| OHV &DOWRQ §NRHERW eOLWHV
SRSXODWLROWWULEXWL&QQGHO H \ &RQVHLOOHU
EpQplILFLD [UHVOTXEYV [EHQURQE L\ $H9WQMMMQLFLSDX[%{i%%?DWLRQ(sHVIRUH
VXLYL GX BUHDRWLIV | G-$ERQJ JEDQJ SXWRULWp
QLYHDX ORFDO HW GH OLOGRXURXWUDGLWLRQQHOOHV HW
UHOLJLHXVHYV
cYDOXDWLRQ GHV
80DQV G-$FWLRQV 7RXV OHV R{GRO\WQ D WHXIURQ G H
SpJLRQDX[|GH /XWWH GH FUPGLW | @H VOO BBEBWH)
iig?f;ﬁ?gﬁHOngRL%H@%%&EDU Y&IRBLQLRQ HBHOMNYFHY 5pJLRQDX[ GH
AN ;ﬁ@q DXWRULWpY PHWWUH HQ BUDWLTXH ¢

\Y

RSLQLRQV
DFWLYLWp
FRUUXSWL
SDU OHV

$GPLQLVW
SXEOLTXH
&DPHURXQ

S5HFXHLOOI

UOHV
VXU OHV

V DQWL

R(@ PXIrQ\pHH D
SRSXODWL
UDWLRQV

D X

RQUPHURXQ

K S 4 VREHE H -G L W)

MEVY O OHHW G HIV

SXEOLFV

SRR

HQTXrwWHXUYV,|

HPHQWV
$DU OHV

3DUWLFLSI
WPHGLWLR
-RXUQpH

ODUFKH V{
SURMHFWL

Sana

RUWLYH
RQ G-XQ
DLUH VXU QD
RQ GDQV
WDWLRQ
H% H UW R XD

'PFHPE

UBRSXODWLR

,PSOLFDWLR
O-,QVSHFWH
Q 6GHH O IDF M IV 05

D WRWDOH

HLRQDX[ HW

,QWHUQDWLB%E W&%QOH GH %HUWRX|DGH OD TXDVL WRwWDOLW
/xwwn+&RQ i S kHWHU o UHVSRQVDEJQHV UpJLRQI
&RUUXSWL GLFDPHCM/GH oo SXEOLFV HW|SULYpV

UXH F-HVW DFKHWHU|OD
PRUW @
‘TiX > e« S]A]S O[ ¢} ] S]}v RCE GEWUBS]|PVVe

/[ -DVVRFLDWLRQ -HXQHVVH 60 @pRRREIBWXS WLRQ DO

YLOOH GH %DIDQJ

'PSDUWHPHQWHG YW + DXOWH 1IN HR Wb

SRXU REMHW GH OXWWHU FRYWVWHRUOP H\R G XQSWWH
FRXFKHV HW PLOLHX[ GH OD VRBHpWD YAHIFP 8 H R XRD.
DOQWL FRUUXSWLRQ HW GH FUGBORWGAW\V PRREHX[DH
HW SURIHVVLRQQHOV
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5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

- FHW HIIHW HOOH D PHQp HQ

OHV DFWLYLW

1£ 2EMHFEW|LIV SFWLYLWpYV W}Egl’f%ﬂ"ﬂﬁgﬁfwxowowv REWHQXV
XWWHU FROWUH OD
gsggﬁs\\’/\’;q BOW Ol VIERQY I3 QY LHBRXY 3UpIHWHEHSpQRQFLD WL
AVIAVIVIR }—BIéIQ/L#(SId_‘ ﬁ%%Pr.P PFHPEBRXPD 1RWDEHONNLOWLHV R
M VWSl o DXWRULWp[V&AHEE JLH XV HV
WUDGLWLRQOQHOOH
QYHVWLIDWLRQV HW JH UHIXV GH SUHRGUH HQ FR
VH G-XQ SURFlqV 7ULEXQDO |&
IXWWHU FR N B KO Y L th 8 WK G U 1 %\/ (#JEPYHV splu OH 7ULEX
FRUUXSWLR YT 0 UH%%{P%QFH ahrs aNss Eéi DWLRQ GHV DFWHYV
6HFWHXU G d ' UGH -XVWLFH VR
HW OD &RXU G-$SSHP GX +XLVVLHU wufS A oA
/LWWRUDO J
TXWWHU FRQ : THY GpPORQFLDWULURQV HW OH"
FRUUXSWL?8D¥E§%R\ bﬁg@’d CXLQ DIREW, L H GH| GLHBOYHY UHEXHILOOLHV RQW
&7 WUDQVPLVHV j Op &21%¢&
QYHVWLIDWLRQV GPQV OH
RQFLDWLRQ QX WUDILF
IXWWHU FRQRQFWARQQHPHQW GHGHSWHPE%WDO PQRQ HQFHQGH 0 DEVHQW
FRUUXSWLRQ -6DSQWDE | %DQGMD - URQGL\R/J%%DIB% VDLV H JHVWLRG €
6HFWHXU G+ G RQ@pYVHPHQW GH GH %DQGMPS", ’Sl wp o
%DQGMD
3DUWLFLSDHEWRXBXD G- XOH GpQRQFLDW
B C TRt EXE ) AR SRR AR G Ay
. by P VXU OD O X |\WDHD B R QM GHXQDUHWUDLWp V
VRFLpWp |j OD FRUUX$WLRQ FRUUXSWLROOD &2588
3DUWLFLSDGWRXBXD G- XOH GpQRQFLDW
e e am o dsyige haspored S0 0TS SHTRNE STO RRORr D!
: g P VXU OD O X MW HOVREW UW 0 BK\VLTXH WU
VRFLpWp |j OD FRUUX$SWLRQ FRUUXSWLRQOD 8338
3DUWLFLSDHOWRXBXD G- XQOH GpQRQFLDW
[XWWHU FREGWMQNLEROLYDWLRQ V%"vﬁ@EUMpDQFHV g . 6EXEQWIDROQ G-DEXV GH SRX
FRUUXSWLRRQGDRFWAR @ VoD P W IQHEIOR VXU OD O X WGAHH GFpRAQRAKWHD BPH|QW GH ELHC
. ¢
VRFLpWp | j OD FRUUXSWLRQ FRUUXSWLRQXEOLFV WUDQVPLVHjOD&
EPQRQFLDW
IXWWHU FRGWQN ICED OLYDWLRQ waeuiDE’géﬁb% P DRQ H[pFXW
FRUUXSW L R RQGDRFWAR @ WD QM BpHvAU PP O Y 3 %lﬁéV_RQV GX &R
VRFLPpWp |j OD FRUUX$SWLRQ TR & DlQVPLVH j OI
21$&
3DUWLFLSDHOWRXBXD G- XOH GpQRQFLDW
URFLaWp | 0D FRUUXSWLRS VXU OD O X WS\ FRIWSIGIMRL QW DX 0D LU

FRUUXSWL

&21%$&

RWUDQVPLVH j OD

T

LQWpUrwvY GHV FRQVRPPDWHXWUNT &H

/IHV DFWLYLWpV GH O:--O©$VMRFGDWXRMWCEN & ReQ
eOHFWULTXH GX &DPHURXQ-?

$6&(((/ &DPHURXQ HVW XQH DVWR\F IOODNGRIH @ XH

$6&(((/

@ OHDHX DH WW@HI

HW VRQ VLgJH VRFLDO VIDWWRHKY HJRRORVERI Gp 9

HOOH D PHQp GHV D FWILXYS\WMpR/QGE DQX/\WONH,
/RXPDNDN SDU OERXGD GDQV OD MRHNR QGO R VO QIXHK
6DQDJD 5pJLRQ GX &HQWUH DRYWIVHEXH O-DWWHV'

(Q

&20

&21%$&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

1£| 2EMHEWLIV SFWLYLWplV %}G#tf@\ﬂ*g%%%oovgng REWHQXV

/HV GPQRQFLDWLRQV
UHFXHLOOLHN RQW pW

/XWWHU AT TR s A WUDQVPLVHM j OD 3bg

AN d_\}(k;/\('5§\1|-|uvYLFWLPHV GHV 550 PPN RIS

cbov O Y p UHXR®& F DIND N /HV FRQVRH Hx &

S H FW H A UP ﬁJDWLRQ sbuU |obuv |G-poHFWUL[FY (55

0 6 OHUb RS BUWHPHQWORRK G| YLOODJIH TREP 28 L uvxuny

JleQHUJLH HW GH OJ(DX GH|v

eoHFW(pr&RN O GLVFLSOLQDLUHV RQW
SULVHV j O-HQFRQWUH
PLV HQ FDXVH

IXWWHU ERIDWFWHGH WUDYDL) DYHF

OD FRUUXGWHREGUH GH S KHIIHULH

GDQV OHO-$6&(((/ YLFWLPH G&\g o LWLRgll_Ygﬁ_EggFLDWLRQV

6HFWHX WD SWRULWpV \WUEDEQS &H'%f”ngNRD ol s LHV RQW pWg

'RPDLQHVPUMXVHY GH 0D &KHITHULH o Zp oG n P | WUDQVPLVHY j OD &21s.

GHV $1IDWWID\GLWLRQQJHOOH G H

JROQFLqUEGRNRD SDU|OEDQGMRFEN

t  JHV DFWLYLWpV GH 0-©-2UJBOQWDIN LR © GX B3\ }

OH 7RXULVPH

&Upp

H HQ

a

2$6(7 -
O-2UJDQLVDWLR @ BWERIXH\E ROXH TR

HVW XQH DVVRFLDWLRQ EDVpHHBPWNBN W BHT & Le X\
OD 6DQWp HW GX 7RXULVPH HY DFWDQWMAPWH TGRAD
OD OXWWH FRQWUH OD FRUUBEBEWHRBR NIRGQGW VYVERSH

12| 2EMHEWLIV SEWLYLWDplV ’LHV)H&S\%/&?’&E%E%W(SS’Y/DWV REWHQXV
/H 3URYLVHKU
/H 3UpVLGHQW GH
IXWWH Ul E u%\_) bwLRb 0-$3((
oD FRUU% HDH cwreLH  QWHQGDQWQ FRPSWH EDPQFDLUH F
GDQV OH EG 1A EREPTH popaxp | FUpp SRXU OB VpFXULVI
6HFWHXLJ'%WOq_$3( 'DSDUWHPHQ®B IRAGYV GH O-$3((
0.eGXFDWIRD (QVHLJQHPHQWYV
6HEFRQGDLUHV GX
1\RQJ HW .HOOp
/XWW H U @%ﬁ/b% %U?JII-:\IQDS\\//VVII-_E% /H &KHI G-eW
oD FRUU : HVW pGLILp VXU OD PDQ
GDQV o hh aR%%V%%GGQM'SﬁEFHPEUﬁH 'LUHFWH X|UGBIXJBUEH U OHY FDUWRQ\
6HFWHXLJ;§ EUb v oX IRQFWLRQQHPHQW GH
o-eGXF[>Y\%§i},,LR?QHPHQW O.-pWDEOLVVHPHQW

&21%&
&200,66,21 1s

/IHV DFWLYLWpPV GH O-DVVRFEXOWLRQHOSRIRL WK X

(QIDQW @

(1, &

( -

&UppH HQ MXLQ

7,21%/

( $17

&55837,21

O -DVVRFLDWLR® Glp QR PSR
&KDTXH (QIDQW GRQW OH VLqJHR\B\WQ SMHR X QRSP RIX
GH GpIHQGUH OHV GURLWY GH O-HQIDQW



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

/HV DFWLYLWpV TX-HOOH D PHQPH®DHQXWW B DFQR
FRUUXSWLRQ VRQW LQYHQWRULpPHY GDQV OH WDE

UVRQOHVERYXOWD
18 2EMHFEWLIV dFWLYLWpV 'vﬁ%[YLFS\EL# %@Eﬁvﬂ Y HuvYDlwLRQV
0 157 &ROWDFW) SULV HW
3DUWLELSRWL RS 0 158 TXHOTXHV VpDQFHV
S D , GH WUDYDLO
OHWWUH| B® 0DQAH 0.1'()
GHMXLQ RUJDQLVpPHV DYHF
£XYUH O[RIILFLHQ 0,173
61/8&8& qP*VpULHzBé—}{Yé GHOD |4 18200(5¢ FHUWDLQY GHV
L & oice OLQLVWqUHV
’ . FROFHUQMV SDU OHV
6813 o
YJRUPHU DMRWPDWLURQ GHV ;(HHXQQDHQVW'LGOHOHV OHDIGHUV
MHXQHV/|IMBR@NV|I2omony
DX[ WHF KQHDEHWUMWDAJH GH GpFHP Vﬁ@ggtgg{*” e @Fdﬁéééq‘@/ﬁﬁvl\fﬂggwp
GH SUp Y |HVOMAKRIL T ® HOAVG R|F L DW L R ng? BHY .
. "HQVHLJQ ORFDOH GH '(/,&(
GH OD |SUpYHOWIR®(GH To0aUD0 Hw
FRUUXSWQR@ERUUXSWLRO ek oL X
2UJD QL VOMRIRWG p JHV DXWRUL GS:: 204
epopeuHUCGHQH qDDBRHURY GH OBpILRQ x| & Lo ety Lw
63BUWLYWH. OOH |HW /HV )RUFH ,
“RXUQpH BLRG LAY SWLHO UW L H ISP0IOWYE ( [T XL
,QWHUQD\@H§§‘5’5H*RXYHU WﬁHD%BEI[UGUH DVVXUH Op
GH /XWWH éFXPHQW\DVDE%H GH| /HV 26& GH @@FXPHGWBUGHQDWLRQ GH C
&RQWUH|0D RMHWGHFWLRQ BX &HQWUH
&RUUXSWLR ERQIPUHQFHYV | &1/&& 8Q GPpED®WH OD &1/R&
REwv [Hrom 0D $pILRQ | /H %esea e
GLVFXVNGR @WH QW UH /HV SRS xolp R RRIHVP
TAX >+ SJAJE& e+ ph VSE [Zu VE]Z ZAE] 0 i ~ Z A

GH O-DQQpH

/IHV DFWLYLWpPV GX &HQWUH GERHXGHRHAWDGHVSB

VRQW SUpVHBWYHY GDQV OH WDE

1£| 2EMHEWLIV SFWLYLWpV ngcgfgéﬁﬁkﬁs\éé%wwow

6HQVLELOLVDWLRQ [GX

SHUVRQQHO PpGLFD|O

GH O-+{SLWDO

5pJLRQDO|GH %XpD

eGXFDWLR|Q GHV

PpGHFPLQVL\F/'V:’/XU 7RXW OH JHUVRQQHC
IXWWHU FRRW i +{SLWD 7RXV OHV (RPGLFB® BHWW
FRUUXSWL %p | LR e BorooDjeME U L PP G HFLQH [GHHQVLELOL Vp VXU Of
OH 6HFWHXU GHIGD lomm piy 0-+{SLWDO| ERL®RQD SUDWLTXHV
6DQWp GH %XpD |DGRSWHU|SHQGDQW

SUDWLTXHV OHXUV SUHVWDWLRQ

IXWWH FROQWUH OH

GPWRXUQHPHQW GHN

PDODGHV |OD YHQWH

LOOLFLWH| HW 0D

VXUIDFWXPDWLRQ GHV

PpGLEDPHDWYV
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

1£] 2EMHEWLIV SEWLYLWpV LYRL v o paRY BREROWD Y
6HQVLELOLVDWLRQ HW
UDSSHO j ORUGUH G|XQ /HV PpGH|FLQV
*\QpFRORJXH GH VSPFLDOLVWHYV RQV
(/H 'LUHFWH XDV&H PLOp OHV
/FXRV&VJ;'gVJ D \“5(S W D O 0.+{SLWDQ ERQQHYV
ARt § QH5POLRQDREBHY | r/HV PpGHFL QY- pWKLTKH
5D OWs Ne "D BAXPDPW D LW G H VSPFLDOLYWSHMRGH/ VIRQQHOOH
VRQ OLHX dH VHUYLRH HW 0.-+{SLWDQ /HV VDQFRWLRQV
RULHQWDLW OHV PDADGHYV VRQW LQLWLpHV SD
YHUV ODGLWH FOLQL|[TXH OH 'LUHFWHXU
SULYpH
6HQVLELOLVDWLRQ dHV
UHVSRQVDHOHV GHV
IXWWHU FRGWYHFOIY { " (/HV UHVSR|QMD EpNWD|X[ GH
FRUU X S W LERGE GROXQIW W v% 1P GHV VHUY|FRUUNSWLURQ HW
OH 6HFWHEUDGMIVT XH\ & 933 BHYSEHLOl 7upvRU cXexmuQDTXH VROW
JLQDQFHYVGHV xvDJIHUVCAR oH 2XHVW GpPDQWH®pV
PRQQD\DJH|GX
VHUYLFH SXEOLF
THV BRXV
SUPIHFWX U
<DIF:\)’XQGp ?Q’x‘%@
(QTXrWH 1DPWLRQDOH UHVEXRQVDEOHV GHYV
| DxsUaV GHY . XVDIRUEuow | v anqw(§PUYLFHVISXEOLEV
IXWWHU F RIGW GH# D D dar YL RS v%vg:)#Huv GHV
FRUU X S W LIRGP GO UD BR VXt Hbwe s {wy SR ELVVHPHQWY
OHV VHUYBKEQLTXHV| ¥ <DF > GH <DRXQ®Gp
SXEOLFV|O-LPSDFW [G oy ODLULH&% VRQW
DEwLYLWpY DQWY 2 oG olLvpv HwW
FRUUXSWLHRQ QGp [Hex ¥ vvxu OHV
IHV 5HFHW\)§|39QHV SYDWLTXHV
OXQLFLSDOHV
6HQVLI(EQLVOL\/ODHV\\//L(}§HQVGHV VIS
IXWWHU Fl% I-l{))P-I g 3URYLVHXUG-pWDEOLNVHPHQWYV
FRUUXSWL TS %%Q@.I-QS]WIHPEQWHQGDQWGRSWHQN GH
OH BHEWII E LTXH\’ gﬁ &% p %Ué)g/(l_(GHQ/\QGNYHOOI-V
‘e UXSWLFQHQ oL ol x - PHQWDOLWpPV HW GH
ARG QRXYHOOHV DWWLW:
&RQVHLO oYY, FRAVHLOOHUY
IXWWHU FREWUHEQOLY D WLRO Y OXQLFLSD .-PI-I\y\I;VFLLRSQDQ(D[LHUV\IQV GH)
FRUUXSWLRQ/ ®DRY GH %HVVRg(iV&%HPEUGIBF(;;JUF)SVXD[LGE-‘JpGLWV SH OD
OH 6HF W HMH\GHR DDF HVE 1 JoerueY PEHQWUDOLVDWLRC
"D EHQW U D &vIL\DIDW ILRWDp H Q/d\'ﬂ'\‘&? DGRSWHQW GH
SHEHYHXUM
X OLRLSDARRXYHOOH
H JHVWLRQ
ZpOpEUDWLRQO GH OD| (VSODQOGH GHY /HY PHPEURA & B OOV D|JH V
"RXUQpH | ODUFKH VSRUMIWHFHV G X &RDOLW LR QF REWILRHQO[D F HQ W H
QW H U Q D|WELRFQQADOHH GEDH R XY B B @ RIGHGE UBH /X WW H RARCBAL BB RHIDW YV GH OC
IXWWH & RGWUHR QP UH @THYpILRQ GX | &RUUXSWLROXHW RGIW|GLIIXVpV |
&RUUXSWLRO &HQW UH SHUVRQQHDWX G 8 DAL QWY
&21%$&
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IXPPULTXH=2

5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

S]A1E -

h

vS E

OH WDEOHDX FL DSUqV -

[A%dfoons] Euu €Evcp i ~

/HV DFWLYLWpV GH O-DVVRFLDVDXR'Q \GHMRPIPYHHPC
UHODWLYHV j GD OXWRHWF B QpWUHD O |

E -

XVDJHUV GH

V 6HUYLFHYV

OHV

3HUVRQQ[HV
1£ 2EMHFWL|V $SFWLYLWpM ILHXRX VBPYLREMAWXOWDWY 2EWHQXV
FRQFHUQpV
2EMHFWLI J§QpUDO
(YDOXHUO-LPSDFW GH O
PLVH HQ #XY|[UH GH OD XVDJHUY GH |
61/&& DXSUQN GHV VHUYLFHV si%§£%§$€ﬁ§yggjﬁvﬁfé
Y

3XEOLFV

$UURQGLVV

H ID|
HRTENY o

UH DERXWL
VLHUV VRQ

2EMHFWLIV FLEOpV v
VSPFLILTXHY 6RXV SUpH—F%}%%§ﬂDX
OHVXUHU OHV VXUFREWYV, ODLULHV
SD\pV SDU QHV XVDJHUV Gfg%ﬂ JLR &RPPLVVDLL@Wf@ﬁﬁytﬁﬁéﬁij
SRXU YRLU DERXWLU 1P Q| 3rROLFH P
GX LRUG G-HQJDJHHHQW GHV
OHXUV GRVYLHUV s %ULIDGH GH ¢ Lot Vi libwLrov
OHVXUHU OH (QTMKH&K QD W &, " *HQGDUPHUREXEOLTXH VR OW
G-HWFXWLR@&%WMDGHV%? fgxu %XUHDX[ GHVS L o5 oy Q
61/&& HW OHQGHBBPFW GJH} Wpv | 'RXDQHV ) JﬁVWLRQGHV
G-HQJDJHPHQWWIHFRUUXS | -XLQ $ReWOPIDWLRRYV, SDOFHV DLOVL Tx
$GPLQLVW UDPMIQR®W SDU 0 O-$JULFXOW GPORGFLDWLRQV
SXEOLTXHV|$GPLQLVWUD ﬁP 'pOPIDWLRRQVZ XSDJHUVHQ
(YDOXBIUHV| SXEOLTXHV Dy’ e~ O-eOHYDJH QUH GH
GROPDQFHV ®RBNURX® | )y) e ) 'pOpJDWLRQVE &XSWLRQ LW
OHV GPQRQFLDWLRQV GHV, o JRUIWV HW|GHJ %XDH
XVDJHUV HQ PDWLQUH GH v\ 5 )D X QH $GPLO
FRUUXSWLR[Q (WE (QVHLJIQHPJH WI AV
OHVXUHU OH WHPSV 6HFRQGDLWHY [y " Erydrpsxhy
PR\HQ GH W[UDLWHPHQW eGXFDWLRQ 'g$ﬁ§%HgWLupHv
GHV GRVVLHUV 6DQWp TV ERU Sy
OHVXUHU OH QLYHDX $HDLUHV6RFFh9%%XV‘
G -DSSURSULDWLRQ GH O[D SHUFHSWLRQZ v\ EruL
61/&& DXSU§V GHV (/1(&$0 CoHOWLILAY
XVDJHUV GHPDQGDQW &$03267 f
GHV VHUYLEHV SDU
$GPLQLVWUDWLRQ
&5236(& %, &(&
eODERUDW[LRQ GX "8,11(66
62828&8&(1
&DKLHU GH % &(& *8.11(66
OD SODWHIRUPH GH 6 255+ 6
GLDORJXH FRXYHUQH £50(5281 63f
PHQW 6HFWHXU 3ulYp 5255+ 6
3UpYHQLU()D€5F%% % 1 L%;MQWLQVGH&$06281 GpQRQFIDWLRQV
GDQV OD PL HFK%UM/ A 628&2&+$,5 | UHFXHLOOLUHV RQW pwW
GX 3URMHW RUBR D VRB R HB2&(1281 6% WUDQVPLVIV DX
G-,QYHVWLVN %g;y&ﬁaﬂM/PDQLﬁ KPEaso(5281 633,08 DX
‘PYHORSSHPHQ UonAemmy oy cL[ | $2&(1281 6% 0,18°(5 j Ob
ODUFKpV$JUL%HévM”@REUimnRQ/ &$0(5281 %DQTXH OR
3,70% 628&28&+$,5 | OD &21%&
&LYLOH &223$)(5/26
OLVH HQ SADFH G-X|Q ,
$)5,/$1" ),56[
FDGUH GH sl 636
FRQFHUWDWLRQ HW GH £223%)(5/26
SDUWHQDU|LDW SXE|OLF .
SULYp $)5,/$1" ),56[
%$1.
62828&+3$,5
&21%&

&200,66,21

1s7,218/( $17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

1£

2EMHFWL

|V $F

WLYLWDpV

3HUVRQQ
LHXRX VEBpPYL
FRQFHUQ

HV
R &@pVX OW D W
pV

2EWHQXV

IXWWHU FRQ
FRUUXSWLR
VA\VWgPH GH
3XEOLFV

$SFFRPSDJQH
PXWXHO

V8B 6I308D(1 GD
D OED Q X VO H

/ FCROQUVF K B VO D
OHV PDXYDU
GDQV OHV 0
3XEOLFV

PHQW

QV
/HV GLJ

-DQYLH

FRUL R W PR & FR

DUFKpV

WRXV OHV D
YY\VWaPH GH
GHV ODUFKp

FWO XVU\GB X

DIEDVDB/RICRY
V UB»SEHOUVE R U |

FKDQWLHU
bV
pVv

&pOpEUHU O
,QWHUQDWL
&RQWUH OD

ODUFKH VS
SDUWLF
([PFXWLRQ
O -+\PQH 1D
/IHFWXUH G
GX 6HFUpW
*pQpUDO G
8QLHV SDU
JRFDO &1/&
125"
D /{REWQWH G
R Q@O BUGN L/ &
& RILPU% & V8 DRIQ
O -,QVSHFW
GHV 6HUYL
5pJLRQDX]
UHSUpVHQ\
ORQVLHXU
*RXYHUQH X
5pJLRQ GX
BURMHFWL
GRFXPHQW

RUWLY H
L SDQW YV
GH
WLRQDO
X PHVVD
DLUH

HV 1DWL
OH 3RLQ

B

FHV

X
2/l

NDQW GH
O H

UGH OD
1RUG

RQ G-XQ
DLUH

'DEDWV

GH

) H
RQV
w

¢ GpFH

6HQVLELOL
PDVVH

bW DR QELKD L
PDVVH

VDWLRQ GH

‘TOX > o

LO

u Elpvi

S]A1E -

~"KW/ K

h "}o]

E]3

D ZKhE-

'DQV OH FDGUH GH VHV PLVVLRQW DXRSIBREPpGSD
&RQVHLO G-$GPLQLVWUDWLRQ W BDILNYVFXW ®Q FRBBPM B\
FDXVH GHV FRQWUDLQWHY GHF ®OMQPWL GRROWGIPH Q N\
WHFKQLTXH 3DUFH TX-LO D IDOWKO® W ERHNG j H) B OALR
IDOODLW pGXTXHU OHV RURBDGHWD &/H R VX \& D HAD
3UpFLV

/|-DYDQWDJH GH 623,&2'

%} WESH SWAE}uRSIwW us JE -

HVW G-D¥VRUH XRIH SHDGF

XQH VHQVLELOLVDWLRQ SOKW\ONURBEHDDNMD \\VO/DB LR MA

REMHFWLI

&21%&
&200,66,21 1s7
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JpQpUDO OD OXWMWAHWRXW DB UQDB RFARHJ U X



5DSSRUW VXU O-pWDW GH OD GDWWHRHRQMWQ@H OD FRUUX.

$[HV VWUDWPpPJILTXHV HW - 3UpYHQWLRQ HW )RU
SHUYLENY. .. 5pVXOWDWV
1£| 2EMHEWLIV SFWLYLWpV JLHK FRQEﬂL\:‘J:l(;F% H o Wiox v
3UpYHQLU OHV
$JULFXQWHQWIVELOLUVDWLRQ GHV SLEV 1WVD b
FRQWUH ®®INQW H X U\, 6HQVLELOLVDWLRQ GHV SC
DFWHV GH3 HW *,& | %%%%%U%@wmaw %\B&UOE]OY'R%HM (gls\// OHV SUDWLTXHV GH
FRUU XS WFRRQOV UH O Hi X HV A EONRD S UH oD FRUUXSWLRQ
GDQV OHGH FRUUXSWLRQ
VHEWHXU UXUDO
JRUPDWLRQ VXU OHYV T & GH 0821 1y whrKQLTxHlY GH OXwWw
THFKQLTXHV GHIOXWWH . |$662/2 FROWUL OH FRIPIN DSSULY
FROQWUH OH FR[DJH 25 67 /28,6
TRWLRQ GH OD FKRVH e (7
3XEOLTXH ' 23 GH 176| 23 HW *,&6 IRUPpYV VXU 0D
EHVSHFW GH OD Cole QRWLRQ GH ELHQ SXEOLF
FKRVH SXEOLTXH :
THV UHVSRQVDE|JOHV GHV 2°
6HQVLELOLUVDWRQ YyXU : e VHOVLELOLYRY HW  SUR
1 , Q p
OH VXLYL GHV 3URMH WYV MR A
([SORLWDMWGGW&WP&Q\HO’&H HW 23 G{ﬁ{&yVUHH(S/VSLREQL\E)DLE(;UVVGXHUV a
HQIDQWV |G.(/,* 0IRP Mg '
O.H[SORLWDWLRQ GHV HQI
M UloH 1 /HV SRSXODWLHQV VRQW
. V. H P * & GH VHQVLELOLVpHY VXU OH U{
OOD'[JPFSKRL\J/V\QEWEE)&?@WRFQ\F@FL 5Py 0(%202 O-LPSRUWDQFH| GX MRXUQ
P ODUFKpV 3XEOLFV
$SSUHQWLYE® DR 28/p :
IDLUH GHV GPQRQFLDWLRQ
&21%&

&200

1s7,218/( $17, &55837,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

&21&/86,21 *eleb5%/(

/ID OXWWH FRQWUH OD FRUUKB®HR@HH Y®/OXQ®p6
PrPH WHPSV IHUPHWp HW SDWLBBFRPS O-LWP KWW iV IGHD
OD SURGXFWLRQ GHV UpVXOWDWY DX QLYHDX JORI

(Q LO IDXW UHOHYHU OD URWW K LSYDLIOW L JF MAL
&RDOLWLRQ 1DWLRQDOH GH /I XWWHG&RRYWH HS B OF & B
VWUXFWXUHYV SXEOLTXHV SD/VWDLIXEW LR RN VWHIMW GXUL
FRQFUHWY OD YRORQWp DI EBWIDPWHGEBXOSOWKW HLD K R/QOW

&HSHQGDQW IRUFH HVW GH LFYRHDWW DBW N UV WXU K
PWDWLTXHY LO H[LVWH H QW RIHV Gt VRVUWDBIY FSHNVV I
GLIILFLOH GH FRPSUHQGUH TXH HQWQGGE HWH I CDFpMLY
OD &21$& HW OD GLVSRQLELCLVOH PHIQWKGH VS BX Ul
VWUXFWXUHV SXEOLTXHV HW QUGM pBIN ®W [ DMDNI LGH
GH /XWWH &RQWUH OD &RUUXS W L\RRF L DU WRDLLHQ/WV
UHVWpV HQ GHKRUV &-HVW X IG HD IOH B UGHL B®IS$ S HEDOHL
GpFUHW RUJDQLTXH OD &21$&XWN WBRKU CPH WAXLRQ \
O-pYDOXDWLRQ GH O-DSSOLFOMDIHFR @WE PUAH H EW
OD FRUUXSWLRQ« 2

$X GpFHPEUH GDWH GHWEHWXDH) G WY BBW
DSSDUDVW TXH FHUWDLQV 'pPBOQW HPXHEWYM P EQ/LWW
FRQWUH OD FRUUXSWLRQ &HWSISWH @ BIUSDOF-HHVW L H Q\

O-LQH[LVWHQFH HQ OHXU \GHL (X & MAH &HRAXNKIDHH @ D

O-DOORFDWLRQ GH PR\HQV IQQWH\ | RXDIDXN W W XI[X &
WHQDQW OLHX

%WLHQ SOXV EHDXFRXS GH 6DWULXTPAWHX/U 16 R PVYDWE V' T
3ULYp QH GLVSRVHQW SDV HQKMWRIHH C@PH &RHIAJOOSOVH\F
FDV GH FHUWDLQV eWDEOLVVKBFNQWNM BXE B MF W XGV

&21%&
&200,66,21 1s

7,218/( $17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

PDMRULWpPp GHV VRFLpWpPpV SXHUWT OHVFBDW /DS
&ROOHFWLYLWpPpV 7THUULWRULD O HW W@ HQMAVDODQ @ p +
OH FDGUH GX YDVWH SURJUD®P BID U D -6 WBHN WEJ D P
UHVVRXUFHV ILQDQFLqQUHYV

X

&HVY REVHUYDWLRQV FRQGXLVHG@WV VKLY BXQWWHV (

ol v E}]S < "SEU SUE + S<B]ep ¢ S vivr § §]

OD FUpPpDWLRQ IRUPHOOH HQ O@WW H LD & B LI XS
&HV FHOOXOHV GRLYHQW DYRLU WQGHNRPISREWU M
DSSDUWHQDQW j FHV VWUXBWXWHGS HW- YPGIHP ESLDHA
6RFLPWpP &LYLOH

O-DOORFDWLRQ GHV PR\HQV R XU LO/HD\Q W N QOGXJ HS F
HW HIILFLHQWHYV

OD FRQIHFWLRQ HW OD PLVH 8 X®QX&KRIGIHS®H G KR
HW G-pWKLTXH

o[ v E}]18 + W}InA}]E+s Wp 0] » Ju% S v§e

OD SRXUVXLWH GH O-LQWHUQDRQVDWLR QI LHIW
&DPHURXQ HQ PDWLQUH GH OXW W W [FRROWDWVQ@ B L

OD FUpDWLRQ G-XQ 2UJDQH FKDIWIpHEHR XpBRQI K
LVVXHV GH OD FRUUXSWLRQ HW GHV LQIUDFWLF

OD FUpDWLRQ GDQV OHV 5pJLRI@WH\G BID OW & 24
DX PRLQV GHV $QWHQQHV G-,QWHUYHQWLRQV 5

&21%&
$17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

$11(;(6

/ X dd ~ EKE /d/KE*Z h~ > KE E Tiif

X Z % ES]Z]IV % E } i &

1£ 2EMHW GH OD GpQRQFLDWLRQ {RPEUH
$EXV GH IRQFWLRQ HW G DXWRULWp
$FKDUQHPHQW HW PHQDFHV
SFWLYLWpPV LOOLFLWHY HDWIL®QpJDOHY &RPPHUFH H[SO
IRUHVWLQUH LQGXVWULHOOH
$UQDTXH DX WpOpSKRQH
$UQDTXH HW UDFNHW VXU OD YRLH SXEOLTXH
$VVDVVLOQDW HW WHQWDWLYH|G DVVDVVLQDW
$SWWHVWDWLRQ GH QRQ UHGHYDQFH
$YDQFHPHQW GHV SHUVRQQHQV
&ROOHFWH GH IRQGYV VDQV UHJo XV
&RQFRXUV G HQWUpPH GDQV OHV JUDQQHV pFROHpN
&RUUXSWLRQ HW UDQORQQHPHOW GHV|[FROQWULEXDEOHV
'DOLYUDQFH GH GLSO{PHV
"DORQFLDWLRQ GDQV OH VHFWHXU GH D pOHFWULFLWp
"DVLIODWLROQ GH FKHIV WUDGLUWLRQQH|[OV
"DWHQWLRQ GH IDX[ GLSO{PHV
"DWRXUQHPHQW GH IRQGV
"DWRXUQHPHQW GH SURMHWYV
"LVFULPLQDWLRQ HWKQLTXH HW WULEDOH
ePLVVLROQ HW 8VDJH GH IDX[ GRFXPHQWV
(QOqQYHPHQW GH SHUVRQOQOHV RX GH ELHQV
(QULFKLVVHPHQW LOOLFLWH
(IWRUVLRQ GH IRQGYV
JROGYV GH VROLGDULWpP HW GH| SURPRWLRQ GH O |pGXFDW
YUDLV GH UHOQYH
YUDXGH HW pYDVLRQ ILVFDOH
JUDXGH GRXDQLQUH
*HVWLRQ GHV HQWUHSULV@WD[BURMHW)N HW SURJUDPPHYV
*HVWLRQ GHV pWDEOLVVHPHQWY GH PLFUR ILQD QFH
*HVWLRQ GHV IRQGV HW VWUX[FWXUHV|[GH WpPOpFRPPXQLF
*HVWLRQ GHV IUDLV G $3(( HW|GHY UHYVRXUFHV |[GHV
PWDEOLVVHPHQWY VFRODLUH
*HVWLRQ GHV SRVWHV GH SpDPJH URXW[LHU
*HVWLRQ GHVY UHVVRXUFHYV DOJORXpHV |[DX[ RUJDQLVDWLR

&21%&

&200,66,21 1$7,21%/(

$17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

1£ 2EMHW GH OD GpQRQFLDWLRQ 1
*HVWLRQ GHV UHVVRXUFHVY DOORXpHV [DX[ RUJDQ
VSRUWLYHV
*HVWLROQ GHV UHVVRXUFHV FRIPPXQDOHYV
*HVWLRQ GHV UHVVRXUFHV KRIVSLWDOLqUHV
*HVWLRQ GHV VWDWLRQV GH §JHVDJH URXWLHU
,QGHPQLVDWLRQ GHV VLOQLWWUpV HW GpJXHUSLV

/ILFHQFLHPHQW GH SHUVRQQH(

D V

/ILTXLGDWLRQ GH VXFFHVVLROQ

/ILWLJH IRQFLHU

ODUFKpV 3XEOLFV

OHQDFHV GH PRUW

OLFURSURMHWY SDUOHPHQWDLUHV
ORQQD\DJH GHVY FRQFRXUV
ORQQD\DJH GHVY SRVWHV G BIIQWRWDWLRQ HW GH\
SHFUXWHPHQWY GHV pOqY RO BDWNVVOHNV pWDEOL
ORQQD\DJH GHV VHUYLFHV GHV IRUFHV[GH O RUG
ORQQD\DJH GHV DFWHV DGPLQLVWUDWI[LIV
ORQQOD\DJH GHY VHUYLFHYV MXGLFLDLUHV
ORQQD\DJH GHVY VHUYLFHV PpGLFDX]
1pJOLJHQFH PpGLFDOH
2UJDQLVDWLRQ GHV FRXUV GIf PLVH ] QLYHDX HW
3DLHPHQW GH FUpDQFH
3DLHPHOQW GH IUDLV GH PLVVLRQ

3DLHPHQW GH SULPHV

3BDLHPHQW GH VDODLUHYV HW LQGHPQLWpV
3BDLHPHQW GH \D GRURWW \H W FWL F|[

G eWDW SULYDWLVpPHV RX OLTXLGpPHYV
BHUFHSWLRQ LOQGXH GH VDODIJLUHYVY HW|[DXWUHV D
3UpDYLV GH JUqYH

BURFHVVXV pOHFWRUDO
SURWHFWLRQ RX pODUJLVVHPHQW GH PDOIDLWH
5DQORQQHPHQW GHV XVDJHUV
SHFODVVHPHQW HW UHFRQVWILWXWLRQ® GH FDUUL
SHGHYDQFHV IRUHVWLQUHYV
5gJOHPHQW GH IDFWXUH

SpKDELOLWDWLRQ G LQIUDVWPXFWXUHV
SHVWLWXWLRQ GH IRQGV SHUJXV
S5pWHOWLRQ GH ELHQV
SHYHUVHPHQW GH IRQGV DX[ HpQpILFLPLUHV
BHUYLFHV FRUSRUHOV
6XEVWLWXWLRQ GH SHUVRQQHV VXU GHV OLVWH
6XUIDFWXUDWLRQ G DFKDWV HHW GH VHUYLFHV
7UDILF G LQIOXHQFH

7UDILFV LOOLFLWHV
7UDLWHPHQW GHV GRVVLHUVHEH FDUULqQUH ,QW
VROGH SHQVLROQ

7ULSDWRXLOODJH GH QRWHYV
S8VXUSDWLRQ GH TXDOLWp HW|G LGHOQWLWp

7TRWDO

&200,66,21

RPEUH
LVDWLR

GHV SUF

UHFUXW
VHPHQW
UH

GH YDF

YDQWDJ

uv

qUH

JUDWLR
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX

Z % EE]E]Iv % E Z P]}v

1f

5pJLRQ GH SURYHQDQFH
$GDPDRXD
&HQWUH
(VW
(IWUrPH 1RUG
JLWWRUDO
1RUG
1RUG 2XHVW
2XHVW
6XG
6XG RXHVW
$XWUHV 3URYHQDQFHV
7RWD O

1RPEUH 3R X

GX

$XWUHV 3URYHQDQFHV-

&21%&
&200,66,21 1s7

GpQRQFLDWLRQV SURYLHQQHQWE K 1D D B pIJL.R

/ILWWRUDO
6RLW UHVSHFWLYHPHQW
J)LIXUHSpEDSLWXODWLI

218/( $17, &55837,21
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X

5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

Z % EE]3]Iv % E o} 0]8

5(*,21 '(/-$'$0%28%

1f

/IREDOLWp G RULJLQ

1RPEUH

%DQNLP

%D Q\R

'RXDOD\HO 7LJQqUH

/IDRSDQJD 1\DPEDND

ODODUED 7LELWL

ODUWDS

OD\R 'DUOp

1JDRXQGDO

1JDRXQGpUp

THOOR %9HOHO

7TLEDWL

:DGHQ 1JDRXQGDO

7TRWDO

5(*,21 '8 &(175(

1£

IRFDOLWp G RULJLQ

1RPEUH

$EDQJ 1DQJ (EHEGD

$ELOL %LNRN

$IDQORXP

$NDN $ZDp

$NDN 6RD

SNRQR

$NRQROLQJD

$ZDp

$ZDH INRDEDQJ

$\RV

%DILD

%DQJDUD 1JRUR

%DWFKHQJD

%HQHEDORW

%LEH)\

%LNRN

%LQIJXHOD

%L\RXKD

%WRNLWR

'"LEDQJ

"THQJ

(EHEGD

(EROPHGMRP INRODIDPED

(NDELWD INROPHQGRXJD 2EI

D O D
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

1£ /JRFDOLWp G RULJLQH 1RPEUH 3R X
(QGRP
(QGRXP OIRX
(VpND
(YLQGLVL %LNRN
(YRGRXOD
(JHIDQJ OHQGRXP
+HJED
LLNL

.RPR 1JRER (YRXGRXOD
IHERXGL 2NROD
/IHND (EHEGD
IpNLp

/IHPEH <H]RXP
/ILEHOOLQJRwW 6XG
/ILKRQJ 1JXLEDVVDO
/LPDw 1JRJ ODSXEL
/IRER

ODNDL

ODNDN

ODNRQGR
OEDOPD\R
OEDOQJRQJ OEDQNRPR
OEDQGMREFN
OEDQJDVVLQD
OEDQNRPR
OEHPQGMRFN
OHNRP '"JHQJ
OHORNR 1WXL
OHQJDQJ

OHJRQJ

OHQJXHPH
OHVVRQGR
OHWDFN 2NROD
OILGD 1JRXPRX
OIRPDNDS 2EDOD
OIRX

OLQWD

ORQDER
ORQDWPODPp

1DQJD (ERNR
1GDQNR 0IRX
IGLNLQLPpPpNL
1GLPL 1WXL

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

1£

/IRFDOLWp G RULJLQ

H

1RPEUH

1GRXSp 'LEDQJ

1JDPEp 7LNDU

1JRGL VL (VpND

1JRJ ODSXEL

1JRPHG]DS

1JRXPRX

1JR\D 2NROD

INRD\RYV

INRO OHWHW

INRODVVD (YRGRXOD

INRO (EDVVLPEL 6D D

INRONRXJGD

INROPpNL 6D D

INROPH\DQJ

INROQGD

INROQG]RPR 6D D

INRORQGRP <DRXQGp

INRO =RPR 6D D

INRP (EHEGD

INRPEDVVL 1INRDEDQJ

INRPELEDQ ORQDWPOp

INRPHWRX

INRP 1GDPED 2EDOD

INRQJ %LPYLDO

INRWHQJ

1WXL

2EDOD

2NROD

2PEHVVD

2QJRW

6D D

6 RD

6RQJ IWRXPH OHVVRQGR

6RXPD\RE OHQJXpPp

7FKDPRXQJRX OEDQJDVVLQD

7FKGNDQQ 'MHP %LDEHVVH\L

%DILD

<DPEDVVD

<DRXQGp

<HPHVVRD

7TRWDO
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SDSSRUW VXU O-pWDW GH OD GRDWWHRERROMWEQ@H OD FRUUX

5(*,21 '( /(67

1£ /IRFDOLWp G RULJLOHI1IRPEUH SRXUFHQWDJH
$ERQJ OEDQJ

$GMDOD ORORXQGRX
$QJRVVDYV

$OQNRXQJ $ERQJ OEDQJ
%DWRXUL

%pOD 6DODSRXPEDPp
%pODER

%HUWRXD

%pWDUp 2\D

'LPDNR

'RXPDLQWDQJ

.DPEpOp %DWRXUL
.DQJD ODVVRN

.HWWp

/IRNRPR

/IRPLp

ODQGMRX %YHUWRXD
OERPD

OHVVDPHQD

OLPER OLPER <RNDGRXPD

OLQGRXURX
ORORXQGRX
ORWFKHERXP
1GpOpOp
1GMLEp $ERQJ OEDQJ
1JR\OD
1JXOLOL ORXORXQGRX
INROPERPR %DWRXUL
IWLRX <RNDGRXPD
6DODSRXPEDp
6RFDPER ORORXQGRX
<RNDGRXPD
=LPD 2EDOD

7TRWDO

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

5(*,21 '(/-(;75(0( 125"

1f

IREDOLWpPp G RULJLQ

Hi

1RPEUYH

%L]LOL .DpOp

*RER

'‘DUDN

'MLGRPD .DpOp

*XpUp <DJRXD

*XGLIXLV

+RXWILUp ORXOYRXGD\H

.DpOp

.ROOpUp

.RVVHKRQH ORNROR

.RXVVpUL

ODURXD

ORXOYRXGD\H

ORXUOD 0DJD

7RNRPEpUp

<DJRXD

<DSpUp HW "MDUHLQJROH

7TRWDO

5(*,21 '8 /,7725%/

1£

/IRFDOLWp G RULJLQ

H

I1RPEUH

%DERQJ

%DNZDW 10RQDNR

%HNRNR

%HVVRXQJIJNDQJ

%RPRQR ED OEHQJXp

'LEDPED

'L]DQJXp

'MHQJ <DEDVVL

'‘RXDOD

(ERQp

(GpD

.RPSLQD

/IRXP

ODQRND

ODSRXEL 1JZHL

OEDQJD

OERXURXNRX

ORPER OEDQJD

66,21 1s7,218/( $

&21%$&
&

55837,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

1£ /IREDOLWp G RULJLQH I1RPEUYH 3R.
ORXDQNR

ORXNRXQGD <DEDVVL
OXDQJZHNDQ OHORQJ
0ZDQ\DPEH

1GRP

1JDPEp

1INDSD

INRQGMRFN

INRQJD 3RXPD
INRQJVDPED

3RXPD

6LNRXP (GpD
6RQJEHQJIXH
<DEDVVL

<LQJXL

7TRWDO

5(*,21 '8 125"

1f /IREDOLWp G RULJLQ|H 1RPEUHNH 3R X
% p N D

YLIXLO
*DURXD
*XLGHU

/DJGR
OEDLERXP
BRXURQ 'HPER
7EKROOLUp
7RXERUR

7TRWDO

5(*,21 '8 125' 28(67

1f IRFDOLWpP G RULJLQH 1RPEBUH 3R
$QGHN

%DOLJKDP 6DQWD
%DPEDODQJ 1GRS
%DPELOL

%DPEXL
%DPHQGD
%DPXQND
%DPXVVR

%DQZD

&21%&
&200,66,21 1$7,218%/(

$17, &55837,21



SDSSRUW VXU O-pWDW GH OD GRDWWHREKROMWEQ@H OD FRUUX

1f IRFDOLWpP G RULJLQH 1RPBUH
%HOR
%HVVL $ZXP %DWLER
(ODN 2NX
)XQDP % RPH OEHQJZL
)JXQGRQJ
-DNLUL
-RIXUX %DOLNXPEDW
.XPER
ODJKD :XP
ODQNRQ %DPHQGD
OEHQJZL
OERFNHYX 2NX
1GRS
1GX
IMLQLNRP
INDPEH
INRU
1WHP 1ZD
IWXPEDZ 1GX
12D
2EDQJ %DIXW
20RUXQWL :LGLNXP
6DQWD
7TXEDK
:DNZD
‘HK :XP
'LGLNXP
XP
7RWDO
5(*,21 '(/-28(67
1f /IRFDOLWp G RULJILQH 1RPEUH

%DEDGMRX

%DGRXPND

%DIDQJ

%DIRXVVDP

%D KD P

%DOHQJ

WDPHQGMRX

%DPHVVLQJXH OERXGD

%D QD

%DQGMD

&21%$&
&

66,21 1$7,213/( $17 55837,21
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

1f /IRFDOLWpP G RULJLQH 1RPEUH 3RXU
%DQGMRXQ

%DQJDQJWp
% D QJR X
%DQND
%DWFKDP
%DWL *DOLP
%DWRXIDP

%DWRXJRQGDN %DQND

%D\DQJDP

'VFEKDQJ

JRQJR 7RQJR

JRWRXQL

YJRXPEDQ

JRXPERW

*DOLP

.PNHP

.RPDNR %DNRX

.RXQGMD

.RXRSWDPR

.RXWDED

ODSXD\DP

OEHVVD

OEHYH

OERXGD

OLQND

1\DQJ ,,

6D QWFKRX

7RQJD

7TRWDO

5(*,21 '8 68"

1£ /IRFDOLWp G RULPJLQH 1RPEUH 3RXU

$NRP

$PEDP

WHQJELYV

%LZRQJ %DQp

'HKDQH /RNRXQGMp

'"MRXP

(ERORZD

(ERQML

(ERX\Lp .ULEL

(IRXODQ
&21%&
&200,66,21 1$7,218%/(

$17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

1£ IRFDOLWp G RULPJLQH 1RPEUH 3RXU

(QGDP OH\RPHVVDOD

.ULEL

Ap 2VVL

/IRNRXQGMp

/IRORGRUI

/IRQGML .ULEL

0D DQ

OHGRXPRX

OH\RPHVVDOD

OLQGMRPR

OLQWRP

OYDQJDQH

OYHQJXH

1GRQNR OH\RPHVVDO|D

I1LpWp

INRXPDGMDS OYLOD

I1\DELGL

20DP]p

2YHQJ

6DQJPpPOLPD

=RpWpOp

7TRWDO

5(*,21 '8 68' 28(67

1£ /IRFDOLWp G RULJLQH 1RPEUH 3RXU|

$NZD\D

$\XNDED

%DQJHP

WHQDNXPD

%HVRQJ $EDQJ ODPIH

YRMRQJR .XPED

%RPEDQJL 7LNR

% RQD

% XpD

(NRQD

(NRQGR 7LWL

(ZLOL /LPEp

JRQWHP

,GDEDWR

.XPED

&21%$&
&

&200,66,21 1$7,218/( $17 55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

1£ /IRFDOLWp G RULJLQH 1RPEUH 3RXU

JLNRPED 7LNR

ILPEp

ODWDQJX OX\XND

OERQJH

OHQML

OLVVDN 7LNR

OXDQ\HW %DQJHP

OXHD

OXNRQMH .XPED

OXQGHPED

0X\XND

7LNR

7RPEHO

8SSHU %DQ\DQJ
7RWD O

$875(6 3529(1$1&(6

1£ /IRFDOLWpPp G RULJLQH 1RPEUH 3RX
$QIJROD
%XUNLQD )DVR
JUDQFH
*DERQ
1DPLELH
1LJHULD
6pQpJDO
6 XqGH
6 XLVVH
86%
SBURYHQDQFH QRQ SUpHLVpH
( PDLO
7TRWDO
727%/ *(1(5%/

1%-HV SRXUFHQWDJHYVY VRQW FDOFXOpV SDU 5pJLEFK

&21%&

&200,66,21 1$7,218/( P17, &55837,21



D FRUUX:

JLIXUH&RXUEH G-pYROXWLRQ GHV GpQRQFLDWLF

'"PQRQFLDWLRQV

ifAli /

eYROXWLRQ DQQXHOOH

&200,66,21 1s$7,218/( $17,

&2

&5583

1$&



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

I1X dd ~ Kzz WKE E ~ Z 2" » myKBDYRVHhdZ/Yh * d
Z WKE""™~Z h"*"W2Z> KE ~vv Tdiifie

[ RXUFH|[QWDJH

1£ OLQLVWQqUHV RX VWUX&#W@\??@?&MV\?EC \%p_/ho)?}SRQVHV

0,1,67(5( '(6 ),1$51&(6

0,1,67(5( '(6 0$5&+(6 38%/,&6

0,1,67(5( '(6 '20%,1(6 '8 &$'$¢
(7 '(6 $))$,5(6 )21&,(5(6

75(

iV

0,1,67(5( (/% -867,&(

0,1,67(5( '((16(,*1(0(176
6(&21'$,5(6

0,1,67(5( '(/ $'0,1,675%$7,21
7(55,725,%$/( (7 '( /$
'"(&(175%/,6%$7,21

0,1,67(5( '8 75%9%,/ (7 '( /$
6(&85,7( 62&,%/(

0,1,67(5( '(/ ('8&%$7,21 '( %$6

0,1,67(5( '( /$)21&7,21 38%/,
'(/$ 5()250( $'0,1,675%$7,9(

0,1,67(5( '(/$ 6$17( 38%/,48(

0,1,67(5( '(/(*8( $/$ 35(6, (14

—~

&+$5*( "(/$ '()(16( 1$7,21%/(
0,1,67(5( '(/ ($8 (7 (I (1(5~,
0,1,67(5( '(/ (16(,*1(0(17
683(5,(85

0,1,67(5( '(6 75$1632576

0,1,67(5( '(6 75%39%8; 38%/,&6

0,1,67(5( '(6 )25(76 (7 '(/$)$

81 (

0,1,67(5( '(/ $*5,&8/785( (7 '8
'(9(/233(0(17 585%/

0,1,67(5( '(/ (&2120,( '(/$
3/$1,),&$7,21 (7 '(/ $0(1$*(0(
'8 7(55,72,5(

0,1,67(5( '(6 5(/$7,216 (;7(5,(

85(6

0,1,67(5( '8 &200(5&(

0,1,67(5('(6 $))$.,5(6 62&,$/(4

0,1,67(5( (7 +$%,7%7 (7 '8
'(9(/233(0(17 85%$,1

0,1,67(5( '(6 0,1(6 '(/ ,1'8675],

'8 '(9(/233(0(17 7(&+12/2*,48(

0,1,67(5( '(/ (1(9%*( '(6 3(&+(
'(6 ,1'8675,(6 $1,0$/(6

0,1,67(5( '(/ (0372, (7 '(/$
)250$7,21 352)(66,211(//(

0,1,67(5( '(6 3(7,7(6 (7 02<(1]
(175(35,6(6 '(/ (&2120,( 62&
‘(] $57,6$1$7

0,1,67(5( '(6 $576 (7 '( /$ &8/1

85 (

0,1,67(5('(/(*8( $ /% 35(6,'(14
&+$5*( '8 &2175N/( 683(5,(85
I (7$7

—_~

0,1,67(5( '(/$ &20081,&%7,21

0,1,67(5( '(6 632576 (7 '(
| ('8&%$7,21 3+<6,48(

0,1,67(5( '(/$ -(81(66( (7 '(
/ ('8&%$7,21 &,9,48(

&21%&

&200,66,21 1$7,218/( P17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

R R G B ®RGWHIVS R Q
OLQLVWqUHV RX VWU Xgﬁm\(&vatjx

%RXUFHQWDJH
HMW W H (

%V PPRQVHYV
|1—|OXHV

0,1,67(5( '(6 3267(6 (7
7(/(&20081,&$7,216

0,1,67(5( '(/$ 5(&+(5&+(
6&,(17,),48( (7 '(/ ,1129%$7,21

0,1,67(5( '(/ (19,5211(0(17 (7] '(
/$ 3527(&7,21 '(/$ 1$785( (7 '|8
"(9(/233(0(17 '85%%/(

0,1,67(5( '( /$ 352027,21 '(/$
)(00( (7 "( /% )%0,/I¢

0,1,67(5( '8 7285,60( (7 '(6 /2|6,56

0,1,67(5( &+$5*( '(6 5(/$7,216| $9(&
/(6 $66(0%/((6

"(/(*$7,21 *(1(5%/( $ /$ 685(7(

1$7,218/(
$*(1&( '( 5(*8/$7,21 '(6 0$5&+(6
38%/,8&6
&%,66( 1$7,21$/( '( 35(92<$1&[
628&,%/(

727%/

&21%$&

&200,66,21 1$7,218/( P17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

7$%/( '(6 0$7,E5(6

&DUWH DGPLQLVWUDWLYH GX &DPHURXQ

6RPPDLUH Y
6LJOHVY DEUpPpYLDWLRQV HW DFURQ\PHV
7DEOHDX [LLL
JLIXUHYV [YLL
$YDQW SURSRYV [L]

,1752'8&7,21 *eleb5$/(

&$3,75( /[HV DFWLYLWpPpV GH OD &RPPLVVLRQ 1DWLRC

6HFWLRQ /HV DFWLYLWpPV GH SHpNRPAKXLRF D®/H R
t /HV DFWLYLWpV GH SUPYHQWLRQ
$ /'-pYDOXDWLRQ GHV 30DQV G -$FDWLRRQIDITHR Q|
GH /XWWH &RQWUH OD &RUUXSWLRQ
&RQWH[WH HW REMHFWLIV GH O-DFWLYLWp
5pVXOWDWYV REWHQXV
5pJLRQ GH O-$GDPDRXD
5pJLRQ GX &HQWUH
5pJLRQ GH O-(VW
5pJLRQ GH O-([WUrPH 1RUG
5pJLRQ GX /LWWRUDO
5pJLRQ GX 1RUG
5pJLRQ GX 1RUG 2XHVW
5pJLRQ GH O-2XHVW

&21%&
&200,66,21 1s7,218/( $1



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

5pJLRQ GX 6XG
5pJLRQ GX 6XG 2XHVW
6\QWKgqVH DX QLYHDX QDWLRQDO
% /[-LPSOpPHQWDWLRQ GHV ,QLWLDWLYHV | 5pV
t J/HV DFWLYLWpV GH VHQVLELOLVDWLRQ
$ /D SDUWLFLSDWLRQ DX[ -HX[ )(1$66&2 HW 80QL
/HV )LQDOHV 1DWLRQDOHV GH®HHX[ GH OD )
GHV 6SRUWYV 6FRODLUHV )(1$66&2
/D SDUWLFLSDWLRQ DX[ -HX[ 8QLYHUVLWDLU
% /HV FDPSDJQHYV
/ID ©-5HQWUpH VFRODLUH VDQV FRUUXSYV
D 'H OD GHVFHQWH GDQV FHUWMDQQW hOOHEOL
GH <DRXQGp
E 'H OD GHVFHQWH GDQV FHVVBEHMYLOWBINO L
GH 'RXDOD HW GH %HNRNR
F 'H OD GHVFHQWH GDQV FHUWDLQV pWDEOL
GX 6XG 2XHVW
G /HVY FRQVWDWY GH OD OLVVLRQ GH OD &21
/ID ©-&DPSDJQH ([SORLWDWLRQ HRUHVWLQqUH
D /-pWDSH GH O-(VW HW GX 6XG
D /D GHVFHQWH j OD IRUrW FRPPXQDOH G
D /D GHVFHQWH j 0:-8)$ GH @D MRFLpWp /D

j 0-(67

D /D 6RXV HVWLPDWLRQ GX FXEDJH VX

D +\SRWKqVH GH EDVH

D /D GHVFHQWH DX FKHFN SRREWpWH %R
3/$&%0

D /D VpDQFH GH WUDYDLO DRBIFNVOH 'pOp
HW GH OD )DXQH GH O-(VW
D /D VpDQFH GH WUDYDLO DRBIFNOH 'pOp
HW GH OD )DXQH GX 6XG
E /D GHVFHQWH VXU OH WHUUDLQ GDQV OH
E /D YLVLWH GH OD YHQWH)8HH\RXSH GH
&RPSDQ\ 6)& | %HQJELV
E /D YLVLWH GX VLWH G-LPSODBWDWLRQ
i OH\RPHVVDOD OYRPHND
/- pWDSH GX /LWWRUDO HW GX 6XG 2XHVW
D /H/LWWRUDO
D /D YLVLWH GX 7THUPLQDO RWR®H SDUF j
GH 'RXDOD
D /D YLVLWH GH OD UpVHUYH GX %RLV GH
D /D GHVFHQWH DX FKHFN SRLQW GH <DV
&21%&

&200,66,21 1s7,218/( $17



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

D /D GHVFHQWH VXU OH WH3HDAMDGDQV C
H[SORLWpH SDU OD 6RFLpWp 3DOP 2SFR
E /-pWDSH GX 6XG 2XHVW
E /-H[SORLWDWLRQ GX ERLV G-+XYUH
E /-H[SORLWDWLRQ GX ©-(UX=2
E /D GHVFHQWH DX FKHFN SRLQW HW DX
E /D GHVFHQWH DX SRUW GH /LPEH
E 'HVFHQWH DX SRUW G-,GHQDX
F 2EVHUYDWLRQV
G /HV PHVXUHV SULVHV VXU OH WHUUDLQ
G 6XU OH FDV GH OD VRFLpWDp 6)& GDQV C
G 6XU OH FDV GH OD VRFLpWp 3DOP 2SFR
G 6XU O-HQYDKLVVHPHQW GX %RLV GHV V
H /HVY UHFRPPDQGDWLRQYV
t /HV DFWLYLWpV GH FRPPXQLFDWLRQ
$ /D SURGXFWLRQ HW OD GLIIXVLRQ GHV pPLVV
GX PDJD]JLQH (63%$&( &21%&
% /D SURGXFWLRQ HW OD GLIIXVDRRD]IGHHW pPLV)
(63$&( &21%$&
6HFWLRQ /HV DFWLYLWpPV GH FRQWU{OH HW G-L(
t J/HV DFWLYLWpV GH FRQWU{OH
$ /D OLVVLRQ GH FRQWU{OH GHV 6RFLpWpV GH
&RQVWDWY HW REVHUYDWLRQV
% /H FRQWU{OH GX 3URMHW ©-'UBDWWLRQQWHU X
j OD 3ULVH HQ &KDUJH GX 9,+ 6,'$-2
/H FRQWU{OH GH OD JHVWLRQ DGPLQLVWUD\
/H FRQWU{OH GH OD JHVWLRQ ILQDQFLQqUH
/JHV UHFRPPDQGDWLRQV
D 6XU OH SODQ LQVWLWXWLRQQHO
E 6XU OH SODQ GH OD JHVWLRQ
& /H FRQWU{OH GH FHUWDL QHR\D WGRXWNMWERXDDO
" /H FRQWU{OH GH OD JHVWLRG -B\®ED) tRWHDW I
GH %DPHQGD
t /HV ,QYHVWLJIJDWLRQYV
$ /HV LQYHVWLIJDWLRQV GX &RPLWp GH &RRUG!
(QTXrWH UHODWLYH DX[ P D OLYGHUHWD B/H B §pWIR
i IRER 'pSDUWHPHQW GH ODGPRLVpOBpBEDRQ
GX SURFHVVXV G-LQGHPQLVEDYWHRQ GHV ULY
<DRXQGp 'RXDOD HQ FRQVWUXFWLRQ
/| HQTXrWH UHODWLYH j O-DVOXLQDNMHRNQW
(QTXrWHYVY UHODWLYHYV DX IRQFWRRQQHPHQW
GH 'RXDOD HW GH <DRXQGp
&21%&

,218/( $17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

/[-+{SLWDO *pQpUDO GH 'RXDOD

D /HV LQYHVWLJDWLRQV OLpHV DX SDLHPH
DX[ SHUVRQQHOV ILFWLIV~

E /HY LQYHVWLJDWLRQV OLpHV DX SDLHPH
H[FHVVLIV GH FHUWDLQV DJHQWYV =

F /H FDV GX YHUVHPHQW GHYQAM DDHQWW H|
QRQ TXDOLILpV

F ,UUpIXODULWPV FRQVWDWpHYV GDQV O

F 'HY DYDQWDJHVY RFWUR\pV GH IDoRQ C
RX LUUpJXOLQqUH

F 'HVY VDODLUHV LQGEPHQW SHUOoOXYV

F 'HV LQGHPQLWpPV SRXU WUDYDX[ VSpFI

F S5pPXQpUDWLRQ HQ PDUJH GHJOD UpJO
G &DV GH OD PDXYDLVH WHQXH GH OD &RP
DX VHLQ GH O-+*'
6XU OD SULVH HQ FRPSWH GHV DSSUR
6XU OD WHQXH GHV VWRFNV
6XU OHV pTXLSHPHQWY GHVWLQpV j O
6XU OD JHVWLRQ GHV UHVVRXUFHV KX
6XU OD JHVWLRQ GHV UHVVRXUFHV L
$X VXMHW GHV ODUFKpV 3XEOLFV

H SHFRPPDQGDWLRQV

[-+{SLWDO *pQpUDO GH <DRXQGp +*<
D /-HQTXrWH DGPLQLVWUDWLYH
/ -DQDO\WH MXULGLTXH HW LQVWLWXW.L
/- H[SORLWDWLRQ GHV GRVVLHUV GHV
/H IRQFWLRQQHPHQW GHV 6HUYLFHYV
/D YPULILFDWLRQ GHV GLSO{PHYV
E /-HQTXrWH VXU OH SODQ ILQDQFLHU

E /-H[DPHQ GHV FRPSWHV GH Gp+{SLWDO

E /-H[pFXWLRQ HQ WHUPHV IGQBWFLHU H

GH O-H[HUFLFH

OOOOOO

000

E ID UHYXH GHV FRPSWHV GH GLVSRQC
E /IHV PRXYHPHQWY GH IRQGV

E /IH FRPSWH WHQX DX 7UpVRU

E /IHV FRPSWHV $IULODQG )LUVW %

E [ -H[pFXWLRQ HQ WHUPHV IGOBYWFLHU H
GH O-H[HUFLFH
F /HVY UHFRPPDQGDWLRQV
F /IHV UHFRPPDQGDWLRQV JpQpUDOHYV
F /IHV UHFRPPDQGDWLRQV UHQOWLYHV |
F /IHV UHFRPPDQGDWLRQV UHODWLYHYV |
&21%&

&200,66,21 1s7,218/( $17



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

% /HV LQYHVWLJDWLRQV GH O-$QWHQQH G-,QW

6HFWLRQ /HV SURFpPGXUHVD@WPLYKNVWHY SDU OO
DX[ DXWRULWpPV FRPSpWHQWHV

6HFWLRQ /HV LPSXWDWLRQV |LGHD §ANgD AW L&H Vg

GH FRQWU{OH HW G-LQYHVWLJDWLRQV

6HFWLRQ /JHV DFWLYLWpV GH FRRSpUDWLRQ HW

t /HV DFWLYLWpV GH FRRSpUDWLRQ DX SODQ L«

$ /D VLIQDWXUH GH GHX[ DFFRUGY GH SDUWHC

% /HV DFWLRQV GH OD &21$& HGWHXW®B &RDO

&RQWUH OD &RUUXSWLRQ &1/&&
t /HV DFWLYLWpV GH FRRSpUDWLRQ DX SODQ H

&$3,75( /[HV DFWLYLWpV GHV VHUYLFHW  @XWBWRQWU {(

&s3,75( /HV DFWLYLWpV GH O-$JHQFH 1DWLRQDOH C
ILQDQFLQUH

6HFWLRQ $FWLYLWpV DX FRXUV GH O-H[HUFLFH
t 'pPFODUDWLRQV GH 6RXSORQ HQUHJLVWUpPHV H
t ([SORLWDWLRQ GHV 'pFODUDWLRQV GH BRXSo
6HFWLRQ 6LWXDWLRQ JpQpUDOH GHSXLV
t 'pFODUDWLRQV GH BRXS0ORQ
t 7UDLWHPHQW GHV GRVVLHUYV
t 5pSDUWLWLRQ GHV GRVVLHUV SDU -XULGLFWL

&$3,75( /IHV DFWLYLWpPV GHV ,QVWLWXWLRQV GH Up.

6HFWLRQ /-$JHQFH GH 5pJXODWLRQ GHV ODUFKp
tf /HV DFWLYLWpV PHQpPHYV DX VHLQ GH 0-$503
tf JHV DFWLYLWpV PHQpPHV DX ®HY QD IBXF K\WMN g P H
3XEOLFV
tf /D VLWXDWLRQ GHV FKDQWLHUY DEDQGRQQpV
DX GpFHPEUH
$ /HV GRQQPHV VWDWLVWLTXHV
JHV GRQQpPHV SDU VRXUFH G-LQIRUPDWLRQV
/HV GRQQpHY SDU QDWXUH GHV SUHVWDWLF
/IHV GRQQpPHV SDU 5pJLRQ
/IHV GRQQpPHV SDU ODVWUH G-2XYUDJH
% /HV (QWUHSULVHV D\DQW DERPDGWDRHWHVDX PR
HW OHV FDXVHYV
/HV HQWUHSULVHYV
/IHV FDXVHV G-DEDQGRQ

&21%&
&200,66,21 1s7

,218/( $17, &55837,21



5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

% /HV FRQVWDWY HW OHV UHFRPPDQGDWLRQV
6HFWLRQ /-$JHQFH GH 5pJXODWSRE/GX 6HFWHXU
t /D PLVH HQ +XYUH GH O-,QLWLDWLYH j 5pVXO\
t /D FRQVROLGDWLRQ GHV DFWL FRQWUEH OD &
OD &RUUXSWLRQ SDU OD PpWKRGH GX 35(&,6
6HFWLRQ /H &RQVHLO 1DWLRQDO GH /D &RPPXOQI

&$3,75( /HV DFWLYLWpV GX 7ULEXQDO &ULPLQHO 6S

&$3,75( /HV DFWLYLWpV GH OD &RXU 6XSUrPH

6HFWLRQ /HV GpFLVLRQV UHKWGXHV SDU OD VHFYV
t J/HV DUUrWV UHQGXV SDU O@VE&KIDXFBMUIRGH &RC
t J/HV DUUrWV UHQGXV VXU BRXWYRIX TR8PpV FI
6HFWLRQ /HV DUUrwWV UHQGXV SDU OD &KDPEUH

& $3,75( /HV OLQLVWQUHV GH VRXYHUDLQHWpP

6HFWLRQ /IHV DFWLYLWpV GX 0,1-867,&(
6HFWLRQ /IHV DFWLYLWpV GX OLQLVWqqUH GH OD

HW GH OD 5pIRUPH $GPLQLVWUDWLYH
6HFWLRQ /IHV DFWLYLWpV GH OD '*61

&$3,75( /HV OLQLVWQUHYV HQ FKDUJH GHV VHFWHXU\
GHV ILQDQFHV HW GHV LQIUDVWUXFW

6HFWLRQ /HV OLQLVWQUHV HQ FRADUDWILRDOD SU
HW GH OD GLVMFHMEXWLRQ GHV ELHQV |
tf J/HV OLQLVWQUHV HQ FKDUJH BGHHU@DFSIWR G X FW L
$ /HV DFWLYLWpPV GX 0,1)2)
% /HV DFWLYLWpV GX 0,10,'7
& /HV DFWLYLWpV GX 0,1(3,$
' /HV DFWLYLWpV GX 0,1728/
tf J/HV OLQLVWQUHV HQ FKDUJHVGHEXWPBRUWDW L
GHV ELHQV HW VHUYLFHV
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5DSSRUW VXU O-pWDW GH OD GDWWHRHKRQMWQ@H OD FRUUX.

$ /HV DFWLYLWpPV GX 0,1&200(5&(
% /HV DFWLYLWpV GX 0,13267(/
6HFWLRQ /HV OLQLVWQUHV HQOAKPUYH @8 ©D DUFH
GHV ILQDQFHPHQWV
t 7DEOHDX GHV DFWLYLWpV
t 2EVHUYDWLRQV
$ 'HV VHVVLRQV UpJXOLqUHV
% 5pSRQVHV DX[ FRUUHVSRQGDG®NHVY GH OD &2
,QVWLWXWLRQV 3ULYpHYV
t  'LIILFXOWpV UHQFRQWUpPHV
t BS5HFRPPDQGDWLRQV
t 3HUVSHFWLYHV
6HFWLRQ /HV OLQLVWQUHV HQ FKDUJH GHV LQIU
t J/HV DFWLYLWpPV GX 0,173
t J/HV DFWLYLWpV GX 0,1+'8
t J/HV DFWLYLWpV GX 0,10$3

&s$3,75¢( /HV 0OLQLVWqUHV HQ FKDUJH GHV VHFWHXU\
VRFLDO HW FXOWXUHO

6HFWLRQ /HV OLQLVWQUHV HQ FKDUJH GX VHFWH}
t /HV OLQLVWQUHV HQ FKDUJH GH OD IRUPDWLR
$ /HV DFWLYLWpPV GX 0,1('8%
% /HV DFWLYLWpPV GX 0,1(6(&
& /HV DFWLYLWpV GX 0,1(683
t JHV OLQLVWQUHV HQ FKDUJH GH OD IRUPDWLR
$ /HV DFWLYLWpV GX 0,1()23
% /HV DFWLYLWpPV GX 0,15(6,
6HFWLRQ /HV OLQLVWQUHVY HQ FKDUJH GX VHFWF
t JHV DFWLYLWpPV GX 0,16$17(
t JHV DFWLYLWpV GX 0,1766
t JHV DFWLYLWpV GX 0,1(3'("
t /HV DFWLYLWpV GX 0,1352))
6HFWLRQ /HV OLQLVWQUHY HQ FKDUJH GX VHFWH
t JHV DFWLYLWpV GX 0,1%$&
t JHV DFWLYLWpV GX 0,130((6$%
t /HV DFWLYLWpV GX 0,1-(&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

(le(6
58$7,)¢
6 $875

&s$3,75¢( /HV DFWLYLWpV GHV eWDEOLVVNPHQWYV 3XE

6HFWLRQ /HV DFWLYLWpPV GH SIXNWWHVERQWUH OI
GH %DPHQGD
t $FWLYLWpPV GH OD &HOOXOBXSMAWRRUDOH GH C
$ /HV DFWLYLWpPV G-pGXFDWLR®WMNEGHVVHQVLE
HQ PDWLQUH GH OXWWH FRQWUH OD FRUUXS
% /D PLVH HQ +XYUH GHV ,55
/H FRQFRXUV G-HQWUpPH DX +1HKHID7&HDFKHL
/HV H[DPHQV HW pYDOXDWLRQV LQWHUQHYV
t J/HV DFWLYLWpPV GH OXWW K WREW.WKN HOH © RAWU )
UDWWDEFKpV RX VRXV WXWHOOH DFDGpPLTXH
$ /D ©+LJKHU 7HDFKHU 7UDLQLQJ &ROOHJIH GH
% /D ©+LJKHU 7THFKQLFDO 7HDFKHU 7UDLQLQJ &
GH %DPHQGD
& /D ©+LJKHU ,QVWLWXWH RI &RPPHUFH DQG 0
' /H ©-&ROOHJH Rl 7THFKQRORJ\-2 &2/7(&+
6HFWLRQ /HV DFWLYLWpPV GH SIXNWWHVERQWUH OI
GH 'VFKDQJ
6HFWLRQ /HV DFWLYLWpV G- 8I4W Wb VERQ@WAIH 0mDI
t J/HV DFWLYLWpV GH OD &RP P LpW\DLARXQD & H RAR Q W |
t $FWLYLWpPV GH OXWWH FRQWUH OD &RUUXSWL
$ /HV DFWLYLWpPV GH OD & HOOXOH UHFWRUDOH
/H WUDLWHPHQW GHV FDV GH KDUFQOHPHQW
/H WUDLWHPHQW GHV FDV GH IUDXGHV DXJ[ |
% /HV DFWLYLWpPV GHV &HOOXOHV GpFDQDOHV
/HV DEWLYLWpPV GH O-,QVWLIWXWU BRIV O HY H V
/HV DEFWLYLWpV GH O-eFROH 1RUPDOH 6XSpU
6HFWLRQ /HV DFWLYLWpV GH SIXNWWHVERQWUH OI
GH <DRXQGp ,
t )DFXOWp GH OpGHFLQH HW GHV 6FLHQFHV %LF
t )DFXOWp GHV 6FLHQFHYV
t eFROH 1DWLRQDOH 6XSpULHXUH 3RO\WHFKQLT

&21%&
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

6HFWLRQ /HV DFWLYLWpPV GH SIXNWWHVERQWUH OI
GH <DRXQGp ,,

&$3,75( /[HV DFWLYLWpV GHV VRFLpWpV SXEOLTXHV

6HFWLRQ /HV DFWLYLWpV GH O®26RFLpWp 1DWLF
/H ODQFHPHQW RIILFLHO GX &RGH eWKLTXH G
/ID PLVH HQ +XYUH G-XQH ,55
/' DGKpVLRQ DX %XVLQHVV &BEBGEWLRQ $JDLQ)
/H WUDLWHPHQW GHV GpQRQFLDWLRQV
/D GpVLIQDWLRQ GHV $PEDVVDGHXUV eWKLTX
/H UHQIRUFHPHQW GHV FDSDFLWpV
$ /-pTXLSH ,55
% /HV $PEDVVDGHXUV eWKLTXHV
& /HV 6pPLQDLUHV
t /D FRPPXQLFDWLRQ
6HFWLRQ /HV DFWLYLWpV GH GOWWHRKRDWUYH OI
'"HV (DX[ &'(
6HFWLRQ /HV DFWLYLWpV G HRMWWHFLVRQWUH OI
'HYHORSPHQW &RUSRUDWLRQ ('&
t J/HV DFWLYLWpV GH OD &/&&
t /-LPSOpPHQWDWLRQ G-XQH ,55

—+ —+ —+ =+ —+ —+

& $3,75( /HV DFWLYLWpV GHV DXWUHV 2UJDQLVPHV \

6HFWLRQ /IHV DFWLYLWpV GX FHUYRINDHRE PG WHNL Q
&RUSRUDWLRQ +<'520¢(.,1
6HFWLRQ /IHV DFWLYLWHYV GHOBIRPMYMQHHLWBHRRSHUDWL

1
I(

& s$3,75( /ID OXWWH FRQWUH OD FRUUXSWPpPRQ PHQPpPH

6HFWLRQ ID OXWWH FRQWUHLQEWRERROWWRRQP |
$IJDLQVW FRUUXSWLRQ
t /HV PLVVLRQV HW OHV YDOHXUV GH OD %&%$&
$ /D PLVVLRQ GH OD %&%$&
% /HV YDOHXUV GH OD %&%$&
t /HV DFWLYLWpPV GH OD % &$%$& HD >0 W H NDUJBBW @ BHLVH
IDWLRQDOH GH OXWWH &RQWUH OD &RUUXSW
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMWEQ@H OD FRUUX:!

6HFWLRQ /D OXWWH FRQWUHXGHFRQW X WIEHRQ P
SDWURQDO GX &DPHURXQ *,&$%$0
t /HV DFWLYLWpV FHQWUDOHYV GX *,&$0
$ /HVY DGKpVLRQV DX *,&$0
% /HVY GVQHUV GpEDWYV
& /-DVVLVWDQFH DX[ DGKpUHQWV
/JH GLDORJXH SXEOLF SULYp
( /-, QLWLDWLYH ©-8Q 3DWURQ 8QH 30DQWDWLF
) /H 3URMHW &HQWUH GH )RUPDWLRQ 3URIHVVL
* [.8QLYHUVLWpP GX *,&$0 RX OHV PDQLIHVWDWL
GHVY HQWUHSULVHYV
+ /IDQFHPHQW GH O-eFROH GH O-(QWUHSULVH G
t /HV DFWLYLWpPV GHV VWUXFWXUHV VSpFLDOLYV
$ /D &HOOXOH GH /XWWH &RQWUH OH &RPPHUFF
% /H %XVLQHVV $GYLVRU\ 6HUYLFHV
& /H &HQWUH G-$UELWUDJH GX *,&$0 &$*

&$3,75( /ID OXWWH FRQWUH OD FRUUXSWIL®RHK PHQpPpH

6HFWLRQ /D OXWWH FRQWUHP®RQIRUWIMNSWLRQ P
UHOLJLHXVHYV
t /D &RQIpUHQFH eSLVFRSDOH N®WLRQDOH GX ¢
$ /HVY DFWLRQV FRQGXLWHV GERGXRDHNERGUH G|
HW OD 6HQVLELOLVDWLRQ
% /HVY DFWLRQV FRQGXLWHYV GDQV OH FDGUH G
& +LVWRLUH GX FKDQJHPHQW OH QWY VLJQLIL
SDU OH 6HUYLFH 1DWLRQDO -XVWLFH HW 3DL
t /D OXWWH FRQWUH OD FRBNXNSSWLHRXU PMQPR LT
GX &DPHURXQ HQ &6,&
6HFWLRQ /D OXWWH FRQWUH DOLFRWULRWLRQ P
GH OD VRFLpW pHFDYL BRI DOH JWLRRXS QWD |
GH OXWWH FRQWUH OD FRUUXSWLRQ
t /HV DFWLYLWpPV GH ©-0-$VVRFELBOLBO GHV $F
$ /HVY DFWLYLWpV GH SUpPYHQWLRQ
% /HV DFWLYLWpPV G-eGXFDWLRQ
t /HV DFWLYLWpPV GH O-DVVRFLDWLRQ ©-$SSUR
SRXU OH 'pYHORSSHPHQW 'XUDEOH 2 $/'(' =
t /HV DEFWLYLWpPV GH O -©-$VVRWLBO LR QS BFWLR
t /HV DFWLYLWpV GH O-DVVRFLDWLRQ ©-&KDLQ
$ /HVY DFWLYLWpPV GH VHQVLELOLVDWLRQ
% /HV DFWLYLWpPV GH GpQRQFLDWLRQV
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5SDSSRUW VXU O-pWDW GH OD GRDWWHREROMQ@H OD FRUUX!

t J/HV DFWLYLWpV GH O-DVVRFLDWLRQ ©-)DFH |
t J/HV DFWLYLWpV GH OD ©-&RDOLWLRQ 1DWLRQ
SRXU OH 'pYHORSSHPHQW 'XUDEOH-2 &19°
t J/HV DFWLYLWpV GH 0-©-2UJINGOUWLRIOR QRFDL W Q|

21%$5(6
t /HV DFWLYLWpPV GX ©-0RXYHPHQW GHV eWXGlL
GX &DPHURXQ 2 0(3&
t /HV DEWLYLWpPV GH O-©-$VVRFLDWLRQ +RUL]R
$ S$FWLYLWpPV GH SUpPYHQWLRQ
% $FWLYLWpPV G-eGXFDWLRQ
t  /HV DFWLYLWpPV GX ©-&HQWUDESSHEXIQWX[ ,
'XUDEOH & &$,'(' =
t /HVY DFWLYLWpV GH O-DVVRFUDRQRQ ©--HXQH
t /HV DFWLYLWpPV GH O -©-$WGVRFXDWLRQ GHYV
HW GH O-eQHUJLH eOHFWULTXH GX &DPHUR.
t  /HV DFWLYLWpPV GH O-©-2UJDREGBKWRRQR® $S
HW OH 7RXULVPH 2 2$6(7
t  /HV DFWLYLWpPV GH O-DVVRFLDWH RR®XU'URLW
&KDTXH (QIDQW & '(/,&(
t  /HV DFWLYLWpPV GX ©-&HQWBFLE ERMHXGH HW (
6RFLDOHV 2 &(5(66
t  /HVY DFWLYLWpPV GHV ©-&HQ@WU HX Rp$SBXH D X
$'(1
t  /HV DFWLYLWpPV GH ©-6ROLGBMMLIYW Y SRXU OD
&RPPXQDXWDLUHV DX &DPHURXQ? 623,&2' &

&21&/86,21 *eleb5$/(
$11(;(6
, eWDW GHV GpQRQFLDWLRQV UHoXHV j OD FRQD
,, eWDW GHV FRUUHVSRQGDQHFHW DEOHMKpHN D X
HW UpSRQVHY UHoXHV SDU OD &21%& $QQpH

7$%/( '(6 0$7,E5(6
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