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, QVWLWXW G S8UEDQLVPH HW G -$PpQDJHF
$L[ ODUVHLOOH 8QLY

$OH[DQGUD 0,//(5
0 )RUPDWLRQ &RQW

ODVWHU © S8UEDQLVPH HW |
6SpFLDOLWp © S8UEDQLVPH GXUD|I

OpPRLUH GH ILQ G-y

/H GpSDUWHPHQW GHV %RXFk
VHUD W LO XQ GpSDUWHPHQW © DPI
FODVVH PR\VHQQH H(

OLFKHO &+,$33(52

'LUHFWHXU GX PpPF
BURIHVVHXU DVVRFLp

VHSWHPEUH
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/HXU LOQDFWLYLWp VHUDLW HOOH SDI

7 $ %/( '(6 O $ 7 y E 5 ( 6 35,1&,3(6 '( 3527(&7,21 62&,%/
/HV EpQpILFLDLUHY GH O:-$3% DLGH O
kJpHV
7$%/( '( 6,*/(6 Xx(Q JUDQFH QRXV VRPPHV DXWRQRPHV M
DYDQFpH

/HV EpQpILFLDLUHYV GH 0-$3%$ GDQV Of

eWDEOLVVHPHQWYV KpEHUJHDQW GHV
GPpSHQGDQWHV RX QRQ (+3%$' (+3$ GHV %

,1752'8&7,21

&+%$3,75( ,
[2*(0(176 $'$37e6 3285 '(6 3(56211(6 (1 3(57(
3857, ( ' $872120,(
&RQGLWLRQV G-KDELWDW GX SD
'e),1,7,216 5e)e5(1&(6 (7 '211e(6 QRQ FRQIRUPH DX[ QRUPHV 305
$),1 '( &2035(1'5( /$ 3/$&( '(6 $GDSWDWLRQ GHV ORJHPHQWYV GDQV
6(1,256 $8-285"-+8, (1 )5%1&( (7 X([RQPUDWLRQ GH 7)3% PDLQWHQXH
'$16 /(6 %28&+(6 '8 5+N1( OXOWLSOHV RUJDQLVPHV GH FRQVHLC
O-DGDSWDWLRQ GHV ORJHPHQWYV
61’253(56211( C*Q((8;752,6,E0( @*’ae 48(/ $GDSWDWLRQ GHV ORJHPHQWV GDQV
7(50( (03/2<(5 X'HV PXOWLSOHV RSpUDWHXUV LQVWLWX'
RUJDQLVPHV ILQDQFHXUV
/(6 6(1,256 &/$66( 02<4a(16(7& ( 48( &67" ™/HV 3UrWV
™/HV RUJDQLVPHV FRILQDQFHXUV
352+5%00(6 '( 5(&+(5&+( 685 /( 9,(,//,66(0(17 (7
[4$%. 787 /IRIJHPHQWY DGDSWpV GDQV O-LPPREL

eWXGH GH UHFKHUFKH VXU OH © QL%%(g?L(VVHPHQW GH OD SRSXODWLRQ
HW KDELWDW &2 UpDOLVp SDU OH 38&%$ '

eWXGH © 9LYUH FKH] VRL 2 UpDOLVpH SDU OD &DLVVH 1DWLRQDO
G-$VVXUDQFH 9LHLOOHVVH &1%$9 E75( 6(1,25 '$16 /( 'e3$57(0(17
"(6 %28&+(6 '8 5+N1(
&217(;7( 23e5%$7,211(/

/D ORL UHODWLYH j O-$GDSWDWLRQ GH oD ¥YRELDWAMBR YEHE DY WP HQwW
$69 "HV pTXLSHPHQWV HW VHUYLFHV QRPI

=RRP VXU OHV © 9LOOHV DPLHV GHWBVQORELWDQWYV PRELOHV

/D ORL UHODWLYH DX[ 3HUVRQQHV j OREBOHWS BREXLW I RYe5 QWpH YHUV OH W
8Q WDX[ GH FK{PDJH VXSpULHXU j FHC

1 02*5$3+,(211e(6 &/e6 '"HV GLIIpUHQFHYV GH QLYHDX GH YLH |
(Q)UDQFH GDQV  DQV XQ WLHUV GHzx0s3BIXQEW LB@® 34U/ ¥Q 256 o(1e(s 335 /¢
VHQLRU &216(,/ 'e3$57(0(178$/

$FWXHOOHPHQW OH GpSDUWHPHQW GHV %RXFKHV GX 5K{QH HVW
PDUTXp SDU OD MHXQHVVH GH VD SRSXODWURIY HQIJDIJHPHQWYV

(Q OH 'PSDUWHPHQW FRPSWHUDLW /HV GHV\SHRY LRV

/D SRSXODWLRQ GH DQV RX SOXV GGRXEAUHUWRMQW HW DLGH j GRPLFLOH
ORLQV G-KDELWDQWYV DX[ kJHV G- -DFWSOIORFDWLRQ SHUVRQQDOLVpPH G -DXWRC
x/D WpOpDVVLVWDQFH j GRPLFLOH © 4XLy
x/-DFFXHLO IDPLOLDO

8QH KDXVVH GX WDX[ G-DFWLYLWp GHY VHOLRU
1RV DPLV HXURSpPHQV IRQW PLHX]

1RXV VHURQV SOXV ORQJWHPSV j OD UHWQDLWIHKH IDLW OH 'pSDUWHPHQW "
/H SRXYRLU G-DFKDW GHV VHQLRUV QH YSIV BOWHW-DFF URLIWWHN HQ FKDUJH VXS!
/D SDXYUHWp GHV VHQLRUV GDQV OD 5p3IURiQY BREWLRQ VDQWp

/H FK{PDJH GHV VHQLRUYV ™ 'pSLVWDJH GX FDQFHU GX VHLQ

X

(03/2,&+RN0$*( (7 )250%$7,21 '(6 6(1,256 (1

V
6(59,&(6 '( 6%317e



™ 'pSLVWDJH GX FDQFHU GX FRORQ $6685(5 (6 %,(16 (7 '(6 6(59,&(6 63e&,),48(6 3285 /(6
6(1,256
75$1632576Q2%,/,7e 3285 /(6 6(1,256

1RXV QH SURGXLURQV SDV DVVH] GHV
'HV GpSODFHPHQWY GRPLFLOH WUD YDLY RIQVDXH PHHMWMDDL MR SRKY WRXV QRV
WUDQVSRUWY HQ FRPPXQ QH GHVVHUYHQW TXH OHV DFWLIV
5pVHDX GH EXV GpSDUWHPHQWDO &D PqeURPIH(856 &21",7 BUB&B(,/ (B1S3787,21 '(
/(856 /2*(0(176 (;,67%$176
48(//( 3/$&( 3285 /(6 6(1,256 '$16 /$ 9.)( 62&,%/(
&RQWH[WH RSpUDWLRQQHO

9LH FXOWXUHOOH HW ORLVLUV eYROXWLRQ GHV GpPDUFKHV GDQV OL
x/HV OLHX[ G-DFFXHLO G-DGDSWDWLRQ

™ (QWUDLGH VROLGDULWp '"PPDUFKHV SDUWHQDULDOHY DX QLYH
™ /HV HVSDFHV VHQLRUYV JLQDQFHPHQW
™ /HV S{OHV LQIRV VHQLRUYV

™ /HVY PDLVRQV GH OD VROLGDULWp /(1 6288/

2
X6RUWLHV 2 ORLVLUV 6HQVLELOLVDWLRQ GHV DFWHXUV
™3DUFV GpSDUWHPHQWDX]

X' '-DXWUHV VRUWLHV SRXU OHV VHQLRUV 'S&R SR psVe S2Deds (@ He/$% /(6 (7 5(&<8&/e6
'PSDUWHPHQW

''$16 /(6 1289(//(6 7(&+12/2¢{H(®(1,256 75289(17
© 95( &+(= 6281 &217(;7( &2175%$67e '$16 /( '(6 53216(6 $'e48%$7(6 - /(856 % (62,16
'e3%$57(0(17

/D GRPRWLTXH
/H ORJHPHQW GDQV OHV %RXFKHV GX 5K{QHRWLTXH HW HQYLURQQHPHQW

x8Q ORJHPHQW VXU KXLW VXURFFXSp
XIRXV YLYRQV SOXMIHW VHXOV DX /HV *pURQWHFKQRORJLHV | OD PDLVF
x’DQV OH SDUF H[LVWDQW GHV VHQLRPYWKDEL MIVRYW SFRRNXWHOV QxPpuLTXHYV
ORJHPHQWYV QRQ DFFHVVLEOHV DX[ 305

X'DQV OD SURGXFWLRQ GH ORJHPHQWY QHXIV XQ G\QDPLVPH
LPPRELOLHU &21&/86,21 *6165$/(

IXPpULTXH HW ORJHPHQW

&21&/86,2R+$3,75( /18675%$7,216

&+%$3,75( ,, %,%/,2*5$3+,(

3$57,( $11(:(6

e&+(//1( 675%7e*,48(

352326,7,216 '-25,(17$7,216 (7
/(856 287,/6 '( 0,6( (1 °895(

$662&,(5 /(6 % (62,16 '(6 6(1,256 '$16 /(6 32/,7,48(6
* $0e1$*(0(17 '8 7(55,72,5(

/H WHUULWRLUH HW OH YLHLOOLVVHPHQW

OLHX[ DFFRPSDJQHU OHV VHQLRUV GDQV OHXU SDUFRXUYV
UpVLGHQWLHO

™ 'HV REVHUYDWRLUHY GHV kJHV

'DQV O-HQYLURQQHPHQW VRFLDO HW O-HQYLURQQHPHQW EKkWL
/HV PRGDOLWpPV GHV WUDQVSRUWY HW OHXU XVDJH

™

3$57,(

e&+(//( 23e5%$7,211(//(



'$/2 'URLW DX ORJHPHQW RSSRVDEC(

7$%/( '( 6,*/(6 7)3% 7D[H IRQFLQUH VXU OHV SURS

&, 7( &UpPpGLW G-LPS{W SRXU OD WU

PQHUJpWLTXH
305 3HUVRQQHV j PRELOLWp UpGXLWH
$3/ $OORFDWLRQ SHUVRQQDOLVpH
$69 /RL G-$GDSWDWLRQ GH OD VRFLpWp DX

YLHLOOLVVHPHQW GH OD SRSR0bWERDHQFH GpSDUWHPHQWDOH SR
VXU OH ORJHPHQW
,16(( ,QVWLWXW QDWLRQDO GH OD VWDWLVWLTXH HW GHV
PWXGHV pFRQRPLTXHYV 0'6 ODLVRQ GpSDUWHPHQWDOH GH’

$1$+ $IJHQFH QDWLRQDOH GH O-KDPPRUWHWPGPUDWLRQ 6ROLGDLUHV SR.

&1%9 &DLVVH QDWLRQDO G-DVVXUB®¥H ¥YSRAVOIHRRHSURIJUDPPpPH GH O
O-KDELWDW
&$6$% &RQWULEXWLRQ DGGLWLRQQHOOH GH VROLGDULWpP SRXU
O DXWRQRPLH 3,* 3URJUDPPH G-LQWpUrwW JpQpUl

$3$ $OORFDWLRQ SHUVRQQDOLVPH'G -DXWRQRP®IDPPOLRUDWLRQ GH O
$') $VVHPEOpPH GHV GpSDUWHPH®# ¢ cHBYUWEHPFFHVVLRQ VRFLDOH

$63% $OORFDWLRQ SHUVRQQDOLVYH GHIRREVcS PLEH DXQD UpQRYDWL

SHUVRQQHYV kJpHYV &$56$7 &DLVVH G-DVVXUDQFH UHWU!
* 5 *URXSH ,VR 5HVVRXUFHV WUDYDLO

206 2UJDQLVDWLRQ PRQGLDOH GKB*6H6 vORIWYH JpQpUDOH GH VpFXUL)

&16%$ &DLVVH QDWLRQDOH GH VROA®BDUKREWRKXG-DOORFDWLRQV IDPL

O-DXWRQRPLH 0'3+ ODLVRQ 'pSDUWHPHQWDOH GH\
(+3$' eWDEOLVVHPHQW G -KpEHUJHPHQW BRKUFDSpHV

SHUVRQQHV kJpHV GpSHQGDQWLHY (o WUHSULVHVY UHFRQQXHV JDU
5)9$$% 5pVHDX IUDQFRSKRQH GHV 9L 00 Hy @Y HYROQHPHQW

DvQpV $',/ $JHQFH 'PSDUWHPHQWDOH G-,Q
$G-$S $JHQGD G-DFFHVVLELOLWp SURJIBBPPHRW GHV %RXFKHV GX 5K{

(53 eWDEOLVVHPHQWY UHFHYDQWO& x RERD VKU OD YDOHXU DMRXWpt

3$&$% 5pJLRQ 3URYHQFH $0SHV &{WHP & . $GXUGLFDW QDWLRQDO GHV Up)\
VHUYLFHV SRXU DLQpV
'$5(6 'LUHFWLRQ GH O-DQLPDWLRQ GH OD UHFKHUFKH GHV
PWXGHV HW GHV VWDWLVWLTX¥¥7$0 /RL GH ORGHUQLVDWLRQ GH
HUULWRULDOH HW G-DIILUPDYV
6<1(53% 6\QGLFDW QDWLRQDO GHV pWDEOLVVHPHQWYV HW
UpVLGHQFHV SULYpV SRXU SHUZRJOQHRALKUIB¥YHOOH RUJDQLVDWL
S X
WHV

OD 5 EOLTXH
&25 &RQVHLO G-RULHQWDWLRQ GH UHWUD

8 & 8QLWp GH FRQVRPPDWLRQ
&&%$6 &HQWUH FRPPXQDO G DFWLRQ VRFLDOH

] 70 SpJLH GHV 7UDQVSRUWY OpWUI
$6+ $LGH VRFLDOH]O-KpEHUJHPHQW

$*$0 $JHQFH G-XUEDQLVPH GH O-DJ.
(+3$ eWDEOLVVHPHQWY KpEHUJHDQW BHYVIHYOHRYHY
kJpHV

(é &HUWLILFDWV G-pFRQRPLH G-p
86/ 8QLWpPpV GH VRLQV GH ORQJXH GXUp

6&27 6FKpPD GH FRKpUHQFH WHUUL
+/0 +DELWDWLRQ j OR\HU PRGpUp

z



3/+ 30DQ ORFDO G-KDELWDW
3/8 30DQ ORFDO G-XUEDQLVPH
'$& 'RFXPHQW G DPpQDJHPHQW FRPPHUFLDO

+4( +DXWH TXDOLWp HQYLURQQHPHQWDOH GHV
EKWLPHQWYV

%, 0 %XLOGLQJ LQIRUPDWLRQ PRGHOLQJ
5$,1 5pVHDX G-DFFqV j O-,QWHUQHW

/7(&9 /D ORL UHODWLYH j OD 7TUDQVLWLRQ pQHUJpWLTXH
SRXU OD FURLVVDQFH YHUWH



UHSUpPVHQWH SDV XQ FDGUH UDVVXL
' GHPHXUHU GDQV OHV PHLOOHXUHYV |
,1752'8&7,21 Q

$LQVL QRVUWMNQIHRUW GDQV GHV OF
/' pYROXWLRQ GH OD SRSXODWLRGRQDRYYDIR¥U SAHWM B WITHRE W RIGIWK
0-,16(( QRXV LQGLTXH GH IRUWHV SRG LDIGFIDW XY jFRR\BIHPHQWYV SK)\
HW j ORQJ WHUPH FRQFHUQDQW OWXQRPEVHQGH BYHUF ROQIUHHY QL j OD S

kJpHV GDQV QRWUH VRFLpWp PYHQWXHO KDQGLFDS &HWWH VLW)
RFFXSDQWY GH ORJHPHQWYV GX SDL
$X QLYHDX QDWLRQDO HQ OFDH X$ URPSYRGWQRQG BBV O-KDELWDW V

SHUVRQQHV kJpHV GH DQV HW SOXV SURJUHVVHUD TXHOTXH

VRLHQW OHV K\SRWKqgqVHV UHWHQXHEDSWWD @XRGRIWPRQW HHYIV XQ
IPFRQGLWp GHV PLIJIUDWLRQV RX GRIQG-HFEQ WDQEGRGIH @UEH ¢ ®EXKWROQTF
FHWWH GDWH HQYLURQ GH ODVSREORQL/W IHFDQ DXOUV HD@W OD GpS
HW SOXV FRQWUH HQ GRPHVWLTXHVY HW O-LVROHPHQW SH

- O-KRUL]JRQ QR XG/HKRPBUWHEBRWBGHDXWUH pOpPHQW TXH QRXV LQ
SHUVRQQHV GHiW SB@¥SDUp DYHF PPRMRLWH HVWI HFWORXGENVSHUVRQQ
PrPH SpULRGH ,16(( kJpHV FDU OHV FRQGLWLRQV GH YLF

SPULRGHV GX FK{PDJH SOXV DFFHQ\
$LQVL OD SRSXODWHRQSON\GISDVVHURQW TXH QRV IXWXUV VHQLRUV |

PLOOHRQVY j PLOOLRQV HQ G -DHAKBW@PRLQV LPSRUWDQW
GH PLOOIRQV FH TXL UHSUpPVHQWHUD XQ WLHUV
GH OD SRSXODWLRQ 8Q DXWUH FRQVWDW GH QRWUH Uj

SUPVHQFH GH QRV DLQpPV GDQV OH ¢
/D IRUWH FURLVVDQFH GH OD SRSKXODWRRQKS PR SSULPWKHLBEY GH OHX
O0-,16(( DXUD GHV HIIHWV VRFLpXD WD Xp VRQRP LTXEHYH GH GpSDUW
VDQLWDLUHV HW HQYLURQQHPHQWDX[ &HOD QRXV DPQqQH
pJDOHPHQW | QRXV TXHVWLRQQHHWWH VOMQIGD @ BHELMRIQVRUWH OH U]
O-pYROXWLRQ GH OHXU PRELOLWBLARPREQWWV DNXXO HUF RRASDJIQHQW
ERQQH TXDOLWp GH YLH HW VDWLWRBYUI® VO HRRD FEIRDEMDIVR QAHDIOD H V
DFFRPSDJQHPHQW pYLWHU OHXU IFRPOHRIFEWGH SUR[LPLWp

4XH IDLW GRQF OH 'pSDUWHPHQW GHW % REE WH\Q W XG \ORIEME DORIGYF GH C
IDFH j FHV SURMHFWLRQV " (Q WLWRMN B® MR NHVEGpSORFHYHBYHF O -k
SROLWLTXHV SXEOLTXHV " UpIOH[HV GLPLQXHQW HW O-XVDJH G

HQ SOXV OLPLWp VDXI GpYHORSS!
/JHV ORLV UHODWLYHV | O-DFFHV\L DIXOLRVQPR BHIW 23HUVRQQHV j
PRELOLWpP UpGXLWH 305 HW j O-$GDSWDWLRQ GH OD VRFLpWp DX
YLHLOOLVVHPHQW GH OD SRSXODMQWRQ H6'DS BIQW R R HRIHQWMSR U WHN Gl
IRUWHPHQW @VYLIpH GKH] VRL 2 TGRPPORWW D FW XGHOWHPHL@WH SDU
ORQJWHPSV SROUHEOMQFDGUHQWW pIDIMHPWH G\R P LG-H GHD V8 BB XDDO LR Q
O-DLGH HW OHV VHUYLFHV j OD SHUVRQQH GRQW OHV VHQLRUV HW
OHV SHUVRQQHV GpSHQGDQWHYV SRXQW MIH SPW DXREDLEHGRVQEHVRLQV

GH WUDMHWY HQWUH ]JRQHV UpVl
/DXWRQRFMHORIHPHRW VHQWHQW PRPABWMFLDDOHY RX FHQWUH YLOOHYV
PDMHXU SRXU OHXU DYHQLU JUKFH | O-DFFRPSDJQHPHQW GHV DV

j OD SHUVRQQH PDLV QRXV FRQVW
'HV SUREOpPPDWLTXHV VXUJLVVHQW pMXUFRHAMQM pELIQRXKMYV SRXU VHQL
FRQVWDWRQV TXH UHVWHWXQ® FIO ORELGLWPQV GH OD OpWURSRO
ORJHPHQW QRQ DXGDSWhROOLVVHPHORS OGH



/H YLHLOOLVVHPHQW GH QPLSR®¥EDQYYRQHD X SD X @HPHQW DFWXHOOHT
GLUHFWH VXU GHYEMX\RLRY | VDWHQDRUN BBSUpVHQWH GH OD SF
O-RIIUH GHV pTXQBp\P Yy @®WEHY SRXU OD SOXSDIMU K B5QK S EE OIDFV H W
VHUYLEHDLGH j OD SHORRKRMHQWESIWLYRQ FRQIRUPH DX[ QRUPHV G-DF
DGDSVBIWSRQLEOHV VXURIOHWHPBQFX0®H HRHY OJ X H XU
WUDQVSRUWYV HBWFRRVWXQUDQFH GH OHXU
DXWRQRBHYLHQGURQW SDU SUHVVHRQVIHQERQW WHGHYDVVHV PR\HQC
SULRULWPV GHV pOXV HW GHV SROH®WUXISV KQBRIH DIHY HYWDAO X[ G-
WHUULWRLUH ORJHPHQW IGRDYQABW HX[ PrPHV

WUDYDPOU LOV GpSDVVHQW OHV SOD
&HW LQWpUrW SRXU OH SDUFRXUV O p¥XIUG S IQWPLHWDWGHQAMW B QRRW M @GLHU G H
FODVVH PR\HQQH YLHQW GH ®RRRXHPIMHUMRXAMHH LQWHUYHQWLRC
SURIHVVLRQQHOOH HQ WDQW TX DB FKH \8HFS\Up CHD@QW LR @ GDSWDWLRQ
GH ORJHPHQWYVY DX[ SHUVRQQHY HQ SHUWH G-DXWRQRPLH RX
HQ pWDW G-KDQGLFDS DLQVL TXHSWHRRRQ MHM YBHQLBDEV GHV FO
O-DFFHVVLELOLWpP XQLYHUVHOOH © SRXUUDLHQW 2 SD\HU FHV WUDYD >

VH SURMHWDQW GDQV O-DYHQLU D)
--DL UHPDUTXp ORUV GH PRQ H[WR\FSHBW RYHWV LIRFUDHHOO O 8 M X URQ
TX-DFWXHOOHPHQW OHV SROLWLTUKNWHQXNVEORUNHYp\WOLpBY DXWUDLW
ORJHPHQW HW DX YLHLOOLVVHPHQMSBHBWDI) VR STGIDIWLRQX W R QW
FHQWUpHY PDMRULWDLUHPHQW VXU O-DLGH j OD SHUVRQQH

'DQV  DQV VL OHV FRQGLWLRQV DF
/JH\GLVSRVEVWDE&EW XERXU O-DGDSWDWHXROY GX GHV VHQLRUV UHWUDLWp
ORJHPHQW DX QHHVBORQWHBBYW XGEHVOKXWN ORIJHPHQW FRQWUH DF
SRXU DFFXHLOOLU RX DFFRPSDJQHIHSUbpYR D BHU B HDSURLRARXIWEF HE DX J +
SUpYXV SRXU OH 'pSDUWHPHQW GDQULV BQNGDSWDWLRQ GH OHXU ORJ

/H 'pSDUWHPHQW pWDQW © FKHI GHRMW H RX\WQ IPDWMWRIGIVGEBRQF | GpFF
SHUVRQQMWWMRSOHVWRXWHY VHV FRBBEOWHIDFEHVOHY VHQLRUV G-DXMRXU!
FHSHQGDQW OHV DFWLRQV HW DFFRPWDREFR® B P #HQMPH & WV WID@WY OH
VRGWMVWLQpPY j XQH PLQRULWpP GH%URXFXRSOXORVBKRQH DLQVL TXH OHV
GHV VHQIRWPPH QRXV OH YHUURQNRQRMVQGVWMHQ GpPRJIJUDSKLH HP
SUHPLqQUH SDUWLH GH QRWUH PpPRIWRIXW GO QWRXE KHKPWDWLTXH G X
PRLQV GX GH O-HQVHPEOH GH OD SBISQPIDS/DICR RQGHW r W
VHQLRUV GX 'pSDUWHPHQW
/" HQVHPEOH GX PpPRLUH WUDLWH QI
1RXV VRXKDLWRQV GRQP -PHWMWYHEH FOPPLYYHPR\HQQH DSSDUWHQDQ
GH VWUDWpJLHV HW G-DFWLRQV OKRWV jUPIDRHNSWBPWHALIRDX|[ HW DJULF
GHV ORJHPMQWMLOOLVVHPHQW GBRGROBPRSRIDWQRQDQFH HVW LQVFL
kJpH QRWDPPHQW FHOOROMBBHWWHQDQW DX]
PR\HQQHV &HUHIDUG DFRVWRHOHUPHW G-DQDO\VFH
FRPSWH GX YLHLOOLVVHPHQW GH

'"HWDFWLRPFLILTXHV HEUPN WY IWQRWHRORUY GH FODVVH PR\VHQQH GI
i OODFFRPSDJQHPHQW WHFKGHVYXHSMBONRFHDA X 'pSDUWHPHQW HW G|
VHQLRUV GH FODVVH PR\HQQH GRGYMB WV Y\RALHQ O HOLIR R)XI@WD/ B FOMLRRCHU  (
VHQLRUV DSSDUWHQDQW | FH JURPFRQGVWERR\WFRORPHTXH
UHSUPVHQWHQW GH OHXU SRSXGRIMWWBIR@FLSDO REMHEM LSHUPHWW L
/JHV SURMHFWLRQV GH O-,16(( SRSRSOBNWHREFEHVVEQLRUV GHV %F
5K{QH SUPGLVHQWH/QLRUV GH SOXWQHPOLFLHU GH FRQGLWLRQV G -KDE!

GRQW DSSDUWLHQGUDLHQWHW X[ GPGIVHMNAY V E H \PRLLAN\G ) K FREW
PR\HQQHV



JUKFH j O -DSSOLFPORMRY GLUFXODEUDPAMIXHY GpMj H[LVWDQWHV j
GH SDUWDJH FLEOp SRXU OHV VHQWRU¥KHV GX 5K{QH

$LQWHE®WHU FKHVRQXYV ORQIJWHPEN "SRYKDBEWHWH QRXV YRXV SUpV
GWDQLgUH DXWWRRORP HIQ FR QN\LHU Y D/QWU X\@BIN HD AW L RIQWLVDJIpHYV FHFL
VRFLB@HROWLYLWp UpBREPUPHX[ TXMIREMHFWLI GH SURSRVHU GHV Up
OH VRXKDLWHUDLHQW SRXUUDLW SRR/ EBHYW R® pPHYR XX [0 GWHE QXRW U H
JUDQG QRPEUH &-HVW GDQV FH 'BSWUWHP HRXY YRXV
SUpVHQWRQV FH PpPRLUH
&H GHX[LgqPH FKDSLWUH HVW GpYHO
/ID PpWKRGH HPSOR\pHGIPH@FIRQpIJRQHPHGEWHKIQHUH SXUWH[IFBRVH Gt
WUDQVYBHVDWKGPHY TXL FRQFHUQRIQWL @\H \G \DHPQ QPB KRG Q M/ Y\ QHBW p J L
HW OHV SHUVRQQHV kJpHV XQMsHX[LgPH SDGMAlPH pFXEBVOH
RSpUDWLRQQHOOH
1RXV DYRQV pJDOHPBQWOGWHIS GRAP XQH
GRQW QRXGHQYWHBNWVPWRXWY HW IDLRR®W\AWMBW URKW TXH YRXV DXUH] OH
RSSRUWXQLWpV NWHPEBQDVFWWPBRW W K OBSUHQGUH VXU OHV VHQLRU\
SRSXODWDRRY OH GpSDUWHPHQW GHIW %RXFKHV GX 5K{QH WRXW FRP|
5K{QH DX PRPHQW GH UpDOLVHU FH PpPRL!

/IH GpURXOp GH FH PpPRLUH HVW GLYLVp HQ FKDSLWUHYV

JHRFFKDSLWUH VH GLYLVH HQ GHX[ SDUWLHYV
IDSUHPLQUH SBWW LR Q \ALUEHR DW L F

TXL GpYHORBBHQDWNRQVY UpIpUHQFHV HW
GRQQPMYQ GH FRPSUHQGUH OD SODFH GHV VHQLRUYV
DXMRXUG-KXL GH PDRUDOQABSRXREDOH HQ

HQVXLWH GH»JVgqROHSDQRXIVHIRFDOLVHU

VXU PBDUWHPHQW GHV %RXFKHV GX 5K{QH

&HFL QRXV SHUPHWWUD G-DYRLU XQ DSHUO0OX SOXV GpWDLOOp
VXU OHV GRQQpPHV VSpPFLILTXHV GHV VHQLRUV GpPRJUDSKLH
HPSORL ORLVLUV RX ORJHPHQW HQWUH DXWUHV DLQVL TXH VXU
OHV DFWLRQV HW GLVSRVLWLIV SXEOLFV GX 'pSDUWHPHQW
GHVWLQpPV j OD SRSXODWLRQ kJpH

- OLQ GH FH SUHPLHUY RPXD SWIARKY HUH]

XQH SUHPLgUH FRQFOXVLRQ TXL YRXV SUpVHQWHUD OHV
SULQFHRIMXIXH QRXV DYRQV LGHQWLILp ORUV GX
GLDJQRVMWXW DYRQV FURLVp OHV UpVXOWDWV REWHQXV
DYWFpYDOXDWLRQ H® Y UDRWHRBW GDQV OH

'pSDUWHPHQW GHVWLQpV DX[ VHQLRUV 1RXV DYRQYV
pJDOHPHQW  IDLW UHVVRUWLU OHV  SULQFLSDOHV
SUREOpPPDWIMWKHBVLWRULDOHY OLpHV j OHXU
YLHLOOLVVHPHQW

&HV UpVXOWDWYV QRIXVHGW IORHWWHQW G-

SULQFLSDX[ ®GRMOLIRBRRIGGRQQHU SRXU

GRQQHU SOXV GH FODUWp HW G-HIILFDFLWp GDQV OHV SROLWLTXHYV
GHVWLQpPHV DX[ VHQLRUV DLQVL TX:j LGHQWLILHU OHV

uT



6(1,25 3(56211( C*e(

&+$3,75( , 9,(8: 752,6,E0( C*@,1e«
3$57,( 48(/ 7(50( (03/2<(5
JDFH j OD GLIILFXOWp G-XWLOLVHU
'e),1,7,216 SHUVRQOHY KapHY M. DL WURXYp SH
5e)e5(1&(6 (7 SDU pFODLUFLU OHXU GpILQLWLRQ
: : VHXOH G-HQWUH HOOHV GDQV OD F
&22101395((61 .$5)(’ 1/$( DX ORQJ GH FH PpPRLUH
3/$&( '(6 6(1,256 i (Q SDUWDQW G-XQH GpILQLWLRQ
$8-285'-+8, (1 GLFWLRQQDLUH /DURXVVH
)5$1&( (7 '$16 ~/(6 © /IH YLHLOOLWVRPWIQIR HHEWUORGH G
%28&+(6 '8 5+N1( VXFFpGDQW j O HQIDQFH HW j O kJH

YLHLOOHVVH VRQW GLIILFLOHV j
YLHLOOLVVHPHQW DSSDUDLVVDQW (
$FFRPSDJQHU OHV SHUVRQQHV kJPUHNWRMXH GODP JORRWHYUH HQWUH
OHXU TXDOLWp GH YLH RX OH FROQUROQWKGH DX XUR XOyRIHFBH EBDOHOA HG H
QpFHVVLWH GH QRWUH SRLQW G®RNKUIHXYHVUYRQLDQ®HIW LQGLYLGX
LQIRUPDWLRQV HW GHV FRQQDLVVDQFHV TXL OHV FRQFHUQHQW
DILQ GH PLHX[ UpSRQGUH j OHXUVXE$RVIRQW VG HWXH P GHDO OD YLHI
GpILQLU OHV VHQLRUV QRXV DLGH $PXMX[JBRREBMHHQRH HGFBEXHFWLRQV
i TXL QRXV VRXKDLWRQV QRXV DG DHWWMHILRVFOpURVH FDQFHUV PDOD

/IHFRQFHSWV FRQFHUQDQW OHV SéHJFVL%%%%%é\‘AIpH&Q SHXW GLVWLQ.
VRQW GLYHUV SDMW YO VMK O DERUQUngél\_/' |_|V

\S”I;\'\;IHgvDVUTOXHLUG%FI;é(E))gWDV\(/?LHR G X .lrJR P\I-/| ISFl?/LAPL\/Q WR EDLJ RENNIEH v
2 o o Q vEMEWRH Q¥ VBEVYVRLHOQW RX QR
HQVHU DX SDLHPHQW GH WUDYD Kk \\R¥ ? 2HWwwH wupoFeaVe kJ

RERV %
VRFLDOH VDQV OHV WUDQVSRUWYV H@\FLR%RP@S(%@\%\A}@R&E E H D X¥FRXGH PL
VDRWp VDQV OD SUPYHQWLRQ« 1y px ; iH VLqFOH JUKFSIURQUEDUWL

1RXV SHQVRQV TX-LO Q@pBHWOQHW & KdikHgQH GH OD SUpYHQWLRQ HW !
FXOWXGHDRFHH SWHU OHV VHQLRUV j SDUW HQWLQUH /HV

VHQLRUV DFWXHOV VRQW DFWLIV PREVDHRQBW HE& PWY D OHKQGPI NV P |
TXH OHXUV DLQpV 1RXV GHYURQVTIERMHFIPHRGBIDUDHOHY VXMHWYV -
OHV VWpUpRW\SHV 1RXV VHQWLRITERYPMUQeNY sDHHUpM GLYHUV GH

YLHLOOLVVHPHQW oD YD GH VRL FbULERWY WriEPHRW bRV M IVQRK 3 @X\W-
GH GHPDLQ PRLQV GH OHXU @NWBORFROQHV Qj

GHV VRLQV PpGLFDX[ FRPSOH[HV U
FDV XQ KpEHUJHPHQW HQ LQVWLWX

6L OH YLHLOOLVSBIRHQWW ¥R Q QYBD W\
QH V DFFRPSDJQH SDV QpFHVVDLUH
SK\WWLTXH QL LQWHOOHFERIQQOH

/1$52866(
KWWS ZZZ ODURXVVH IU HQF\FORSHGLH PHGLFDO YLHLOOHVVH
> PDUV @
uu



K\JLGQH GXQYYMLYL PpGLFDDQWLIKEIRRPVHIMVOMHD FKHQW j O-LPDJH HW D>
GHV DFWHURHWWHQW j WRXW XQ BRIWIDX@WG H XSy pVHUYHRDUDFWpULVWL
O kJH YHQDQW XQH ERQQH TXDOLWDPUMLFXBLqJUHPHQW DWWHQWLIV j |
PDUTXHV HW GH IDORQ JpQpUDOH |
WUQV LQIRUPPV LQQGFRWDWKRQW L
i 6HORQ 0 6HUJH *8(5,1 VRFLRORJXH VSpFLDOLVWH
GHV TXHVWLRQV OLpHV DX YLHLOOLVVHPHQW

© 0DO QRPPHU OHV FKRVHV F-HVW DMKRLWRu 8H YR ER Y‘§<vt&r§ $ 4Ky V
DLOOHXUV LO IDXW FURLUH TXH QRg\L}R}IJ-’E'Iny \)“1568\}8 LY Y IR &
IR PH

X

O kJHGLOIHFWMOH GH QR RMRKW FHAWT K LHH LRQV oo LV

GHV WHUPHV HQ WDQW TXH WHO VHRLRY JIKVWMWXQUWHGPBHW BPRRAGMWT
TXL IDLW UplpUHQFH j O-H[SpULHQBHSHUVR Q&5 KGP QWH

H /
QW
Ho

6LOYSHWWUPHW GH GLUH TXH OD SHUVRQQH kJpH Q-HVW SDV XQH
FKDUJH PDLVOBXYMU X WUDQVIiRBMHDWIQRQH 30DQ XUEDQLVPH FRQV
PFRQRPLTXH VRFLDO ,® WIDRXO VWDXWYYRE $
FRPSUHQGUH TXH OGN $RAW GBV XMV
FDWpJRULH KRPRQyBWW SDV OD POPAXKLFNRQYW OHV © VHQLRUV 2 " 'H
G-DYRLU DQV HW GH YLYUH VXY RX HH FRXKHS\OHUWGOB\EROWUD LW
JUDQGH PpWURSROH RX GDQV OD HSD QKR LEpiRid ISMipN LATBOHY [0 W/ EIRILO B/ F
GHV UHYHQXV LPSRUWDQWY RX OHYVLHXO PHQOVEXP RILA L& @DVIVRHRIH VW
/H WHUPH JpQpULTXH © VHQLRU 2
*XHULQ SURSRVH XQH W\SRORILW UWGH\R X HEOH RSBB X@DW IGRIQYV KMNVEHR J
FDWpJRULHV HQ IRQFWLRQ GH OH¥NUW XDMWIRMICPIXMONWNPIEVHE - kJH GH FI
OHXU HQYLURQQHPHQWOWRFERDRDGEB¥XARGH GH YLH GH VLWXDWLRQ II
6HYUD HW OHV %RR%RV UpVLGHQWLHO G:-pWDW GH VDQWp
LPPRELOLHU RX ILQDQFLHU« 'HV ED
/[HV 6H7WMHQLRUV 7UDG IREVRQUYHQWHXQHYVY VHQLRUV SDUIRLV HQFRUH
R X DQV VHQVLEOHPHQW GOMHIWUDPH WP\SEKPGRQLVWHY LQGpSHQC
FRPSRUWHPHQWUHQY.RDHAEWFODVVUHVWHQWDQW OHV SUHPLqUHV GplL
DWWDFKpH j OD SHUVRQQH SUHQWWMWVGHUDQAIW DLQIPYV @K TXDWULQq
GHYRLU HW GH OD IDPLOOH DWWBFURRSIIOWTRHRWERIPLFL.QHUDWLRQV
GHPDQGH GH VpFXULWp SRXU O H¥WMHQMIAIOHVSYUULYpV |j OD
UHWUDLWH LOV FRQWLQXHQW j FRQVRPPHU G-DXWDQW TX-LOV
VRQW VRXYHQW OLEpUpV GH OHXUV HPSUXQWV HW
SURSULpWDLUHYV GH OHXU ORJHPHQW
- UHWHQLU
[HV 6H)UD 6HQLRUV )UDJLOHV VRQW HQ SHUWH
G-DXWRQWRRPILW SRXU GHV UDLVRQVDSXUXVAH YHWVRVBHWQRXYV SDUOHURQ\
SDUFH TX-LOV SHUGHQW OHXUV UHSHUWHRQIDHW DWJ QW RHOMWWMLHR LH/ B W
VRFLPWDOHV VE¥XWHWHDSOEXY - LOWGSDUWLU GH DQV kJH PR\HQ G-HQW
YLYHQW FHWWH VLWXDWLRQ ,OM ¥RQWHSW &/H NRHJQWHRRH GIWW FRP S
GHPDQGHXUV G-DVVLVWDQFH HWHEBBUBVURMBEWHRY VXMWY GLVWLQ
QRPEUH GHYUDLW rWUH PXOWLSOLPDEIYUHRQWRIH @GLpHY WUHQWH DQV

/IHV %RRYPRRRPHUV %RKRPHVHQW X&RXU OH /DURXVVH F-HVW SOXW{W
QRXYHOOH FDWpJRULH VRFLRORJL?RM MHXRUYXx ERXY OHV VRFLRORJ

/87+(5(%$8 $OH[DQGUD ([WUDLW HQWUHYXH WWoM3 VpArz 7 &HHYIBHFES(BDJ FRP VHUJH JXHUL
5(63(&7 0$MpYULHU WRXMRXUV XQ DFWHXU VRFLDO
>GRFXPHQW pOHFWURQLTXH@ > MXLOOHW @

uv



SOXW{W OHXU FRPSRUWHPHQW TXLH¥HWH G h RLQ\K® H \CHEBXIARR Q @G IRLE GO K
RX GPSHQGDQWV« OHV GpILQLU VHORLMP 8 QMWWHRRMLOHKN] SRIXRDGHVUSR S X
PDLV QRXV SDUWDJHRQV O-DYLV GSUR FXWD QW TX X@GSIDAW H[ISW LFgHD W G F
OHV GLYHUVHV W\SRORJLHV GHV VSIQWRKHW W MWQW: DSMW HQQML R © REDUMLIRRG
i SUrWHU j FKDTXH pWDSH GH FHWW H BH GLHR G H XGH/ REW X $ID DLWV

/HV VHQLRUV OHV SOXV PRGHVWHYH ERRRHM QRXV DOORQV OH YRLU

VRQW DFFRPSDJQpV SDU GLYHUVAHY. HYROEWLEIHN. -HWW DBWHARMWH P
SXEOLTXHV PDOKHXUHXVHPHQW HOOHV QH WRXFKHQW SDV
O-HQVHPEOH GH FHWWH SRSXODWELRQOR @ RXYWXTEHROVEBORBAUHUGH B EV
SRXUTXRL HQ MDQYLHU OHV FODVVHV VRF
GHV VHXLOV GH UHYHRXY pPLHVSW Q HE
FRQFHSW LOV DQDO\WHQW OHV GRC(
SGHYHQXV HW OH SDWULPRLQH GHYV

/(6 6(1,256 &/$66( /-REMHFWLI HVW GH GpOLPLWI!
02<(11( 4867 &( 48( QLYHDX[ GH YLH
&(67 " &HWWH DQDO\VH IDLW DSSDUDLWU!

GLIITpUHQWHYV

$1LQ GH PLHX[ FLEOHU OD SRSXODWLRQ TXH QRXV pWXGLHURQYV
GDQV FH PpPRLUH LO QRXV VHPEGHWYW ¥6KPMQ@WHYHRAWPMIMHIYW LV PpHYV
G-pFODLUFLU OH FRQFHSW GH © VDYV ¥oBRFKODIWYH\GHHW  OHV S
FRUUHVSRQGHQW DX[ GpFODUDWLR
IDSUREOpPPDWAH XRXV VRXKDLWRQ®Y -&{frRPwYHWLUp OHV LPS{WV GL
FRQFHUQH OHV VHQLRUV TXL DSSDYIWHNPIW-RRMWWPAXFDWpIRULH
VRFLR pFRQRPWUXRXYHQW HQ GLIILFXOWp GH
SD\HU OD WRWDOLWp GX PRQW DWLROQ DEWLYH |
G-DGDSWDWLRQ GH OHXU ORJ '\HRCH  oHxu

YLHLOOLVWDHPH@QWGpPpSDVVHQW OHV SODIRQGY GHV DLGHV
PR\HQQHV

/[HV SOXV GpIDYRULVpV VRQW DFfRP$ D3 W PPVYD WRYBDHY GHY LQpJC
GLVSRVLWLIV SXEOLFV DILQ G-DPRBWRYRYqBHXYHTYRWKELBR &My v XV

G-DGDSWHU OHXU OLHX GH YLH | Ogigwy YHNLARLYY HAHAME XV GHY O
/HV ORLV UpFHQWHV VXU O-$FFHVVLELOLWpP DX[ SHUVRQQHV j

PRELOLWpP UpGXLWH 305 HW OD ORHWARBYWILY HP RIMHQ@RHFYW pGH R XQ
GH OD VRFLpWp DX YLHLOORNVHE@WRW HEP pEl WHEHHERHSRSXODWLRQ
VXU O-DLGH j OD SHUVRQQH HW_ OH PDLQWLHQ |

GRPLFIG®IN SHUVRQQHVORIQHVHEB VSO0 RV J Y2 PRLV __3RXU XQH
SRVVLEOH VHXOH HQ PR\HQQH % PRLV

/HV ORLV SUpPFRQLVHPORYDMMQROHGWI oD | %2 PRLV 3RXU XQ FR
O H[LVWWQW SURGXFWLRQ QHXYH GHIPRN P RIHIRH %2 PRLV
DILQ TX-HOOHV VRLHQW PLHX[ DGDSWpHV j O DEFHYVLELOLWp

© XQLYHUVHOOH @ GHV OLHX[ PDoRHxuHXvHPHDGEL43RXU XQ FR
ERQQHV LQWHQWLRQV GDQV OD S V ol QQHv 7% PR
IDFLOHPHQW DWWHLQWHYV

2%6(59$72,5( '(6 ,1e*$/,7e6 WUDQVIHUWY HQ SURYHQDQFH G DXWUHV PpQD.
KWWS ZZZ LQHJDOLWHYV IU VSLS SKS"DUWLFOHRPSULMXQAOWBWQVL®QV GH UHWUDLWH HW O
,16(( /H UHYHQX GLVSRQLEOH G XQ PpQDJH RRPBY IEGE OPS{WN YEHIQXVE WV

G DFWLYLWp QHWYV GHV FRWLVDWLRQV VRFLDRWW S H\ZAZH Y@ QXN 1GX | 8 DAWEILW RV W HT YOHHW

uw



7RXMRXUV VHORQ OD PrPH pWXGHILQ® FIUPIHVH S MBSOV BRA W R I H |
GHV )UDQoDLV GLVHQW DSSD UNWH QHY WHWWW M UFHD W plJBOKM ORQJW
8Q FKLIIUH ELHQ SOXV pOHYp TXH OD UpDOLWp
1RXV DYRQV HIIHFWXp O-H[HUFLEH C
J18675%7,21 5(9(186 3$5 0el$*( (7 3$5 7<3( '(
)$0,//($35E6 ,03N76 (7 35(67$7,216 62&.,$/(68Q DFWLI GH DQV DXMRXUG-KXL
HQIDQW D\DQW WUDYDLOOp SUHV
Q-D\DQW FRQQXH TXH DQQpHV GH
FRWLVp GDQV XQ UpJLPH GH UHWUD
MXVTX-j VHV DQV SRXU REWHQLU

6RQ VDODLUH EUXW DQ D\DQW pY
FRPPHQFp j WUDYDLOOHU HQ
% EUXW PRLV HW LO D ILQL j

6RXV OH UpJLPH DFWXHO HW j FRQG

+ 6L OH GpSDUW j OD UHWUDLWH H
PRQWDQW VHUDLW GH % QH!
% EUXW DQ

¥ 6L OH GpSDUW HVW j O-kJH GH C

DX WDX[ SOHLQ OH PRQWDQW Gl

6285&( &(175( '-2%6(59%$7,21 '( /$ 62&,e7e 2 QHW SDU PRLV| EGR@W DQ %
".$35E6 '(6 '211e(6 '( O-,16((

/H VHQLRU GpSDVVH GDQV OHV FDV

GHV UHYHQXV SDU DQ H®W QDX PP D\

4XHOOH UHWUDLWH HQ SRXU Odiyy SEBMRE REMVEH QDQFLaUHV GH O

FODVVH PR\HQQH G DXMRXUG-KXL G 0. KDELWDW $1$+ SDU H[HPSOH

/JHV FODVVHYV PR\HQQHV G-DXMRXUG-KXL

UHSUpPpVHQWHQW GH OD SIRSXODWLRQ DFWLYH

JUDQFH /HV DFWLIV VRQW FODVVpY BRUAHPESRUW DX[ UHYHQXV
HW j OHXU VLWXDWLRQ VRLW HQ FRXSOH RXVHXOV DYHF RX VDQV

HQIDQWYV /H PRQWDQW GH OHXU /YGWIHN W FEYEIYE YR\RQRDHV 6.1
O-pYROXWLRQ GH OHXU VLWXD¥rk&Lo pWLRR YYUVROW W vVHOLRU
SURIHVVLRQQHOOH JHXUV UHYHQXV DFWXHOV OHXU SHI

FRQGLWLRQV FRUUHFWHV SRXUWD

&HSHQGDQW XQ VDODULp FODVVH; RRYBIYH EBDAMRIRLEWK XMy GpsH
XQH IRLV | OD UHWUDLWH DXURWdPsWHREWoDPEH BHKMUY ORIHPHO

ILQDQFLGUHV SURSRVPHV SDU O-eWER W HW b iPS W WHRRIMA WP 1L Q
G-DGDSWHU VRQ ORJHPHQW j VRQ YLHLOOLVVHPHQW VL ULHQ QH

FKDQJH " 6L OHV SROLWLTXHV SXEOLTXHV RX
SDV OHV VHQLRUV GHYURQW SD\H

IRXV DYRQV UpDOLVp O-H[HUFLFH WRWDBK®BVELR RQHYXW oY BXWHRPPH
LQWHUQHW VSpFLDOLVp VLPXO UHWUDLWH IU DILQ G-LPDJLQHU OH

PRQWDQW SRXU XQ VDODULp GH FDIFROQYWBRW QM HWH/IDD SRSXOD
UHWUDLWH HQ HkJH YD H[SORVHU GDQV XQ DYHQL!
QRWUH eWDW QRWUH ‘pSDUWHPH
&HFL QRXV SHUPHW GH VLPXOHU SREQBRYEAX PROXREYHWQHU F-HV\
DLQVL FRQQ®DLMKWHD IR SDRLWX[ DLGHV
9R\RQV j SUPVHQW OHV pWXGHV SRU

UuX



352*53%$00(6 '( eWXGH GH UHFKHUFKH
5(&+(5&+( 685 /( © 9LHLOOLVVHPHQW GH OI

0. (.1 66(0(17 (7 4$%, 787 KDELWDPD ®LVp SDU OH 38«
4XHOOHV UpIOH[LRQV DYRQV QRXV$%%H{W\R/|¥|Q(C\)HHXFLH?|\C/) HW'xF
D W LO IDLW PDWLQUH G-LQYHVWLIDWHR®SRXE O HW FERYEK

sy D

/H 30DQ B8UEDQLVPH &RQVWUXFWL@@&@% X'-‘B/\/Yk'/
V-HVW LQWpUHVVp j OD TXHVWL%%sk%E%\PL

H .
G-DVVXUDQFH YLHLOOHVVH &1$9 O JaDOLYA pIDQHPHOWY b1y o b
TXHOTXHV pWXGHV PDLV QRXV Q-DYRQV SDV VXIILVDPPHQW
GH PDWLqUH j HISORLWHU /D PRELOLWp UpPpVLGHQWLHOOH GHYV

UHWUDLW H PDUFKpP

/IHV LQIRUPDWLRQV VRQW GLYHUV|J_:I|¥ EWUB\/%—PPL{F \ﬁ\?%'_b\WUlL%QLDX[ GFH

WURXYRQV pQRUPPPHQW G pWXGHM, SRUWL SULVH HQ FI

JpURQWRORJLH OH FRPSRUWHPHQ&HM@E\?%%QW\LN%%(&BWD%\H SpDuU

VDQWp SK\WVWLTXH HW PRUDOH SDU

VSPFLILTXH FRPPH OHXU KDELWDWHRRE W RO NS ow GH «
SDV EHDXFRXS KDELWXWCOLp SDU OH 38&% HQ FF
UHFKHUFKHV HIITHFWXpHV HQW

--DL GpFLGp DSUQV PHV UHFKHUF@*Q @&%ﬂ@%‘ﬂ@ﬁﬂﬁf’m[ JUDQGV \

UplpUHQFH GHX]I RXYUDJHV VSpFLIL XHV

ORJHPHQW YLHLOOLVVHPHQW &HY o Yplpd R HRYQWGAYHD sSrRsSxX 0D
GLULJpV HQ )UDQFH SDU OH 38&$ "!tWQq)_HLSOl@I?VVHPHQW GH OD SRSXO

/H 38&$ D ODQFp GHV pWXGHViFﬂ_'Q w% v ODFFXPXOD\
© 9LHLOOLVVHPHQW GH OﬂDQS\RS)X:OD\ghRQSHl\J/\«/'g

FROWLQXLWp GH FHV UHFKHUFKHV HW_|H% j/Y_| R/YFH:DQV
OH 38&% OD &DLVVH QDWLRQDOH G D\(NLLI-H_ (?
&1%$9 D pODERUp XQH pWXGH VXU © +Q bW&) %RJRI/E’_%% WLHOV HW P

a
QRPPPHILYUH FKH] VRL DQV

&H GHUQLHU PHW HQ OXPLqUH DSSUH}éKHbHGQLK/WIL%IER/ I'\ﬁ\yXUHQWUH
OH YLHLOOLVVHPHQW GH OD SRSXODH/LIW&%R/\WH DGDSWDWLRQ GH OHXI

SDUF G-KDELWDW &HWWH pWXGH Bk P5 b QIPEH R ARRIOYKHY Hw
HW OD JUDQFH WRXWHV OHV GpYHORSSHU GH IDo

1RXV YRXV SUPVHQWRQV LFL oHXUAPR UII'_l(bll_'—LLSIHd_H§RJVp|_I|BH LRF DSUqV
&HV pWXGHVOSUBIRIHPGMQ W FRPPH p DXL VXMHWY WpV SDL

G-DQDO\VH HW O- DFFRPSDJQDWHXL(J;%(QJQHERUXQHD\%HQW JprUDO G-pW
XQ FKDFXQ XV DLGHUD j PLHX[ FRPSUHQC

OLHQ HQWUH OHV VHQLRUV HW OHXI

(Q SUHPLHU SDUWLH QRXV GpYHORSSHUROV O:PWXGH GX . ..
38&% SRXU HQVXLWH YRXV SUpVHQWHPYYSEREEH S5 RAELO!

6XU OD EDVH GHVY SURMHFWLRQV GH
OH 38&% FRQVWDWH TXH OD FURLV\
SURMHWPpPH SRXU OHV SUREKRBLQH

38&% © 9LHLOOLVVHPHQW GH A IHBRIBY GDWORWY W KIYEZLWDBD & LV P H
Qf S SXFD JRXY IU ,0* SGI 330DQ BBGRVVLHUBYLHLC
>GRFXPHQW pOHFWURQLTXH@ > DR€EW @
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VDQV SUpFPBMOQWOD VRFLpWp I1UDQHW/IARH[LMHWMWHQOHFH GH GHX[GH QpUI
FURLVVDQFH HVW HQ OLHQ DYHF QUBWWIDLpHp GHGERE\ X ER RPHHVYDPLOOH
DXHFHWkKJIHV HW OHXUV SDUHQWYV kJpV GH i S
LQpGGWEAY O-KLVWRLUH GX SD\V

OrPH VL OH YLHLOOLVVHPHQW GH DPXSRSERQAPWORQO DX VLW \VGREYDOHU

O REMHW GHV UHFKHUFKHV GDQV @HRRIFEFAS £ GHLE R MRIFLPD GHY VHQL!
\' D SHX G-pWXGHV VXU OH YLHLOOIS\OWH/P HQ W p tHW T HK DFIEH- GV G&+ HE WX U
SRXU FHOD TXH OH 38&%$ ODQFH &Hy SRNRHYWPEK GBERXYRLU G-DFKDW

UHFKHUFKH DILQ GH PLHX[ DFFRPH®RIQHS RVINQ@®WP ELRGNWXWRQRPLH |
HW OHV SURIHVVLRQQHOV DLQVL TXH SRXU PLHX[ FRQQDVWUH

OHV EHVRLQV GHV VHQLRUV HQ )UPQERIXYHDX[ FRPSRUWHPHQWY SDWU

6HORQ O-HQTXrWH ORJHPHQW GH /GIV1IB{WXOUNVVHIQURRYQIKBWHY DFWLIV
kJpHV VRQW PDVVLYHPHQW SURSUBRWBGHQW XQH VLWXDWLRQ SOXV

UHWUDLWpPV DFWXHOV
GHV PpQDJHV USWRIDLI MBIV R IQW

OHXU UpVLGHQFH SULQFLSDOH HWOVPPEREIMV WRXYHQW S UGRES UQ g WD L
VRQW SURSULPWDLUHV G-DX PRLQW X\WLGR QHMH GBW L DX H STHOWR LRD LYV OF
OHXU UpVLGHQFH SULQFLSDOH ORXBXS$H\QW HVEHWY SPRYGOVEDFLHX[ H
XQ ORJHPHQW PLV HQ ORFDWLRQ RR GHXAR WK S¢Q IORIBIFP HQW VRQW D
YDFDQW ORJHPHQW DXWUH TXH OHXU UpVLG

SOXV IUpTXHPPHQW TXH OHV UHWUD
f $PSOHXU GX YLHLOOLVVHPHQW

/HV I XWXUV VHQLRUV RQW SOXV V

/[HV UHFKHUFKHV VRQW EDVpHV VXDUYHYUEY RARPREW 0 RVGBIA X3HPWY LWRH-
YLHLOOLVVHPHQW GH OD SRSXODWIHFWVPY.L1$RUj OD PRQW/ED @K G HXR
pJDOHPHQW VXU OH SDWULPRLQHGCBHF@XHO $oUWRGE H\F VELHY H

ORJHPHQWY GHV UHWUDLWpPV HW GB%VHDfL%Ld&I-?Iéél?\ﬁ\L/HGE-HC?\Hl\_{H HX[

- O0-KRUL]RQ VHOGRPBU,H 6 H %LHYHDX GH SHQVLRQ SOXV pOHYp T
SHUVRQ®H\SOXVD@ERXUUDLW TxDYEPEHRY PDLYV FHWWH VLWXDWLRQ
GRXEGHW DSSRUW | FHoxL cHF RPN PYYRYHYY DLWHY HVW SUpV

DQV WUSBSRAHUDWWHLQGUH PLOOWRAOM HIW HROWNUDLUH OHV SUF
OH QRPEUH GH SHUVRRQWWWISO%WUHH FRQGXLWV j GpFLGHU HQWUH
SRWHQWLHOOHPHQW FRQFHUQpPHEH S®Xu OFIMH P HDW WK VD YHQWH S
G-DXWRQRPLH YRLUH OD GpSHQGARXH DIRNUUDKWOrWOYWUHWLHQ Gt

PXOWLSOLp SDU TRDOVWIIHRQV HQ HW
PLOOLRQV HQ © 6RXV O-DQJOH PLFURpPFRQRPLTXH

ULVTXHV OLpV j O-DYDQFpH HQ kJF
/D SDUW GHV ~ DQV HW SOXV GDQY.RRULRRY WHWLSRY HD) DPBIOIDGLH L

XQ FLQTXLgPH HQ GPREVUBUWK@RRIOHYVY FKRL] HW FRQWUDLQWHYV G
WL HRUQY kJp IDFH j VRQ ORJHPHQW

[-DXJPHQWDWLRQ GX QRPEUH GHpSdIpMAQQDIN] GIPHOW HQWUH kJH HV
GpSHQGDQWHV j O-KRULJRQ YRXYWRUYWR PNV RKQGOHSDUIQH |

PLOOLRQ VRLW XQH KDXVVH GHcG.DGDSWHU OH ORJHPHQW DX[ U

38&% © 9LHLOOLVVHPHQW GH I HBRIBY BDWORW VWS KIYEZLWDBD &LV PH

Qf S SXFD JRXY IU ,0* SGI 330DQ BBGRVVLHUBYLHLC
>GRFXPHQW pOHFWURQLTXH@ > DR€EW @

KWWS 7ZzZzZ XUEDQLVPH 38&% © 9LHLOOLVVHPHQW GH IJIHBRIBYW BDW DR C
SXFD JRXY IU ,0* SGI 330DQ BBGRVVLHUBYLHRPOLVVHBHQW SGI

> DRE€EW @ >GRFXPHQW pOHFWURQLTXH®@

38&% © 9LHLOOLVVHPHQW GH ®WODHPR 8 X OIDODIIKY' WE KDEZ \WDBDQLVPH

Qf S SXFD JRXY IU ,0* SGI 330DQ BBGRVVLHUBYLHLC
>GRFXPHQW pOHFWURQLTXH@ > DR€EW @

uz



PRGLILFDWLRQV GHWWSH Q@I pSHQWHMI OLBIXSPUW GpFLNGHQWWDORHUHVY S3H
REVHUYHU FRPPHQW OD SULVH GHFHOQWXH WIRGOHYVPH SOH SHRMW HWHNVFRP
OD FRPSRVLWLRQ GX PpQDJH LXQXMHFPHHXXOHE¥LARRGHWWHUYL HQ W
ORJHPHQW FRPPHUFHVY HW IDFLOH DFFqgqV VL

DJJORPpUDWLRQ /HV VHQLRUV Q-IL
[ &RPSRUWHPHQWY PLJUDWRLUHVyUGhyYRWNIHPLEEDOY GHVY © JKHWWRV

/JHYLHLOOLVVHPHQW GHNHUD SIX\OIBWPRBHQW GX FKDQJHPHQW GH O

PRLQV PDHORE® OHVHW OIHRQE p S D UWHKERHYWNVHQW JpQpUDOHPHQW XQ
LQIPULHXUH j FHOOH TX-LOV KDELWI

6L OHV pFKDQJHV PLJUDWRLUHV DX ELYHDX(I)-HDDWLR
Q

DO, VH
SRXUVXLYHQW HW OoHV WHQGDQFHV &R FopW YSIPW @ W w RGP WS U
VH SURORQJHQW OHV UpJLRQV GX &HQW HFGHV%J%{%'D Oy VHQLRI
SHVIRIY

0-2XHVW HW GX ODVVLI &HQWUDOVSLFgQE) TX \ wRFDWDLU
VHUDLHQW OHV SOXV WRXFKpHV sBU YRYPSEBEVVHBHGW HURQW

/HV UpJLRQV DXWRXU OD OpGLWHJU YMR % A DUFKp GX

O-,OH GH JUDQFH VHUDLHQW PRLQY ,FRQRHY QBMMHUURIH piDOHPHOW V

/-,OH GH )UDQFH VH FDUDFWpULWHVISRKQWLHLO WBRIYGHYHQLRUV LVVX

PLJUDWRLUH WUqV IRUWHPHQW SFOMWLEXOKHYU AHRUWISHQ QW XU GpSI
DGXOWHYV SDUWLFLSHQW j O-RIIUH GX PDUFKp

DVVH] LPSRUWDQWH
/IHV UHWUDLWpV DFWXHOOHPHQW RQW WHQGDQFH j UHVWHU GDQV

FHWWH UpJLRQ FDU | OD GLIIpUHQRK\G EH PRERPW VOQRXV RMQWHUURJHU
YHQDQW GH SURYLQFH LOV \ UHYRHUPDUHROW SRXUUIPWEPELWpV FD
UHWUDLWHY OHV QRXYHDX[ UHWKPWWORIYOHRQW RULJLQDLUHV
G-,O0H GH JUDQFH SURSULpWDLUHV GH OHXU UpVLGHQFH
SULQFLSDOH 3RXU XQH SDUWLH G-HQWUH HOOH\
SURIHVVLRQQHOOH OHXU SHUPHWW
f BHUVRQQHYV kJpHV PRELOLWp HYpPGHPDPREIDWYH LPPRELOLHU XQH V!
SURIHVVLRQQHOOH SRXU XQH DX
/D PRELOLWpP GHV SHUVRQQHV kJmhh\) Sh W b1k GH QWL AKNYER P SOH[H
SPULRGHYV O-LQVWDELOLWpH\D B DQ WHOSR XQHIOW \

rwuUH H\;VFOXH GH_OD SDXYUHWp
/ID SUHPLqQUH ORUV GH O:kJH GH OD UHWUDLWH TXDQG OHV

OVHQLRUV PREIW®HV DQV GpFLGHRWgEH FRQVHLOOH GH PLHX[ FRQC
GpPpQDJHU SRXU XQH UDLVRQ SHW(RHIRHRAY MAL S UDHNY pwubQ
UDSSURFKHU GHV HQIDQWYV RX SHYRWYUWR RQWNY0RPERG G ¥ 0L IHDEC
FRQMRLQW RX G-DOOHU YHUV XQHoRphPRQ W dH QY FHHWBLHKY UpJLR

FOLPDW

f %DE\ ERRPHUV j OD UHWUDLWH H\
O-DUOQLKDIHjGH OD GpSBGIPQR®IHPHQW

QpFHVVDLUH HVW G€ j OHXU pWDW/GWOYPQWPHQWUH SDWULPRLQH LF
/HV VHQLRUYHRIREIEHOW O-H P& DFIPROW, IHY DLQVL TX-HQWUH

OHXU QRXYHOOH UpVLGHQFH HQ éQW%%W%%DW%W TXH Ok

PTXLSHPHQWYV HWXYHUNURQW SUR 5 V\)X[ GRQDWLR pULWD.
SUR[LPLWp CQYHVWLVVHQW GDQV O-LPPRELO

SURSULpWDLUHVY GH OHXU UpVLGHQ

38&% © 9LHLOOLVVHPHQW GH JIHBRIBY BDW BRQWSW KBZE DWEWGLVPH
Qf S SXFD JRXY IU ,0* SGI 330DQ BBGRVVLHUBYLHLC
>GRFXPHQW pOHFWURQLTXH@ > DRE€EW @
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SH BOXY JUDQGH YDOHXU &HY QR XY HE¥] Do TRIUE KOy o & ol
SOXV MHXQHV TXH OHXUV SURSUH\i;J [ﬁﬁb%@ﬁXi@ﬂﬂW@&DLVVH
OHXU DFKDW G $VVXUDQFH 9LHLOOHVVL

0,6( (1 /80,E5( $33528&+
$YHF OHV SURMHFWLRQV VXU OH'g¥Li4OQ é/é/#?é@wlﬁ%% 17 (13

SRSXODWLRQ HW OH F{WRLHPHQW3§§48,$%F>£210L(PV/\”$R§3\$§7H D /(85
PrPH IDPLOOH j OD UHWUDLWH + e78¥ &203%$5(
(

O-LPSRUWDQFH G-REVHUYHU OH Fﬁ(%iiu ,(egﬁ%fﬁ)@g
YLV j YLV GH OHXUV GRQDWLRQV KpuL
PRGLILFDWLRQV GHV FRPSRUHDHNPHQWYV
DFFURLUH O-LQpJDOLWpPp GHV FKDQRpHWX® ¥ LYHIHQ FK-ERNGI P&EDLVVH QC
IDPLOOH DX FRXUV GH OHXU F\FOHGGHIVYIXMIDQFH YLHLOOHVVH &1$9 FI
PYLGHQFH SIHWOHXHY GDQV O-KDEL
/HWROLGDVHWRQW DXVVL PRGLIPEHM pRPIw OY¥Qw VXVFHSWLEOHV
QRXYHOOHV JpQpUDWLRQV VRQW $RXW HRREL QHY xR PO HRw 0-LQ

UXSWXUH TXH OHXUV SUpPGpFHVVHXUM RHYHAO R P BRWVEL O H
JPpRIUDSKLTXHVS WXEGNU XQH VLWXDWLRQ

IDPLOLDOH GRQQHQW $F®®WVH RWpNHOWM W P4 H UpDOLVH OD FRPSDU
GHPDQGH OD SDUW GHV SHUVRQQHWHKIPANYW SGRXTPEAHEHY XU OHXUV SL
HW GHV VHUYLFHV j OD SHUVRQQHFRQFHUQDQW OHV SHUVRQQHV kJpH

f 9LHLOOLVVHPHQW HW SROLWLTx/(ﬁ 8% BFR/Q Gt GHV LQFRKpUHQFHV
O.KDELWDW HV ¥ ORJIHPHQW H[LVWD Q)

O -DGDSWDWLRQ RX O-DPpOLRUDWLF
JHVDFWHXB®XV SURIHVVLRQQHO\PHBYNVRPYIW &Gy PQV PDLV HOOH!

WUDYDLOOHQW GpMj VXU OHV GLUNPWEREWARHY pBWRRONQWr FHHEXCJ!
YLV j YLV GX YLHLOOLVVHPHQW GHPSEBERKEEODwWARYG GHY¥HEEFERLVWU
FHV WUDYDX[ HQ FRPPXQ GRLYHQWRR XHPFRAUR VD%SQ/HCYHQ/Y F OHV

SROLWEXEBUTXHV HW ORFDOHV GH;QyKRRKWR WIRH \POERKAEHYHUVLILpV
SOXV ILQH YHUV XQ SXEOLF GpMj SOXSHXRWDC

I[FIR FHUQDQ YOO WA R B
/IH GplL VHORQ OH 38&%$ HVW G- D%S§ \Xy \% % S$98/[!)-| W XOH UpH
DX[ EHVRLQV GLYHUVLILpY GH OD SB W%Q)\IA_.“E,RQ gkl-hl.UCbQ%_'LGV}éP@%VH

G-DVVRFLHU LQWHUYHQWLRQV VXU ORJHPHQW
GpYHORSSHPHQW pODUJL GHV VHUYU_CEWVU$WXl$R3LDWQV\M-}<QJLLDI€DHORJHPH
SOXV ORQJWHPSVY OHV SHUVRQQHWpDKQ®WR FDRLBH VRRW -OBVWGRPDLQ!
pJDOHPHQW GH IDYRULVHV OHXU PRXL OHW pS GLRVWWU MW H QRAIGIV XQRF RP SDJ
G-DQWLFLSHU OD GHPDQGH WRXW B&WWNX3J}DEW RQRPEH VIRIKFW ®KY DL
DXWUHV KDELWDQWYV VHUYLFHV j GRPLFLOH

/JRUV G-XQH LQWHUYHQWLRQ GD(
O -DFFHVVLELOLWp DX[ HVSDFHV HJ\
SXEOLFV HVW LQGLVVRFLDEOH G
UHFKHUFKpH SDU OHV SROLWLTXH
VHQLRUV

2%% . LP 5(1$87 B\OYLH +,//&2%$7 1$//(7$0%KWBMSBUDEZZ VWDWLVWLTXHV UHFKHUFKHV FQDY
%219$/(7 &DWRHYUBHKH] VRL &RPSDUDLVR QF QUDYQ & B KEBIIUW D&IOLYT X HS G |
GHY DGDSWDWLRQV GH O K BB BW/ HW FEDX OHRJIW EROWD @
&1$9Qf s
>GRFXPHQW pOHFWURQLTXH@

U\



(Q )UDQFH HW DX 3D\V GH *DOOHVHWDHQWHQWILHRWQ VY NRIQRVWDHV PrPHV
SURSULPWDLUHY GH OHXU OLHX GXD \$RBXGHQUFIR Q HV HH GiIDHW @ HV S U
GDQV OHV FEDV HW WHUULWRLUH HW OD SULRULWp GRGQ

GHV ORJHPH WAY, H[LVWD§WV [HV OF

3RXU OH SDUF VRFLDO OD VLWXDV%R'QVH BW RVVRY Gy FQWHR ERW Ut
OH SDUF VRFLDO UHVWH SOXV LPSR gpﬁ,gvpggg g,gﬁgvgwglgg >§;Lf_| ER(

OHV SOXV kJpV PDLV OH VHFWHXU SXEOLF V- GpVHQJDJp

OD SURGXFWLRQ GH ORJHPHQWYV NDRPADHKQ B3R JIJODHRIHWUGEHVX - HQ JUDQ
© KRXVVLQJ DVVRFLDWLRQV 2 R FROIQ URBMM VSJUX Y PIVP XIXXW LW XGH G-D
JQUHQW HW FRQVWUXLVHQW GHYV C]_R)JI{PX-MDWUp\HRJFKQXI[PLVH HQ FRKpUFE

H SODWHIRUPH G-L IRUPDWL
/ID TXDOLWp GHV ORJHPHQWY HVW éIQXLYH H\I/:MV&LEBV OHV

FRQGLWLRQV GH SURGXFWLRQ HW RA'/'F'l'L:J\éSCkI%QV\?'I-‘_lXVU

VH VROW VHQVLEOHPHQW DPpOLRUPHY
L\l/HggFH G, Op JURQFH
v F BLWé"b'b OHXUV
YD QWY a

-« O-HPS(

VG v'%'ﬁD%cswgwgw X9 RUW D
H W

GXFWLRQ GH ORJHPHQWYV
V

YHUV O-DX

RULHQWpH GpVRUPDL
/JHV HQTXrWHV HW GRQQpHV VXU OWYHC?_%JJ&M 1 P& REWPIYWY U GHU v
YLHLOOLVVHPHQW GH OD SRSXODWLRQ UK MWHH(?WVU LWVHSR/QO’pgﬁ'Eﬁeu

R

SD\V OD SRSXODWLRQ
1RXV FRQVWDWRQV GDQV O:-pWXGH TXH Q/30J0Q YYH H\/%“DEVHQW
HQ FRPSWH OH YLHLOOLVVHPHQW GH VI SREXQADW PREW FXVY v.pe
SODQV G-DPpQDJHPHQW ELHQ SOXYsHRn PPREWE LWEGoLTxH aHWW
JUDQFH OHXUV SUHPLHUV GLVSRVIWILIV GD wHv. BRwxHOOHV
JUDQFH 0 ORL UHODWLYH 1 0 DGOSR a QB s Lo Wh ES O
YLHLOOLVVHPHQW $69 D pWp SURPXOJXpH HQ

'"HV ORJHPHQWYV LQWHUJpQpPUDWLRQG

J/18675%$7,21 $16 (7 3/86 RX GRXEOHV UpVLGHQFHV RQW FRP

%$55(6$338, (7 72,/(77(6 $'$BTkH(6 GDQV OHV DQQpPHV 1RXV DYRQV

UHWDUG GDQV OH WHPSV GH SUR

G-KDELWDW

'DQV OHV SD\V OHV ORJHPHQWYV EB%%
XQH SDUW PLQLPH GX SDUF GHV Ogl‘\J%B
$QJOHWHUUH SDU H[HPSOH OD TXBQ%W
GHV FULWqUHV SRXU GpFODUHU RX S
LQVDOXEUH /D SU

(Q JUDQFH QRXV DYRQV XQH FRQFH
SDUFRXUV GH YLH [/HV WHUPHV
GpSHQGDQFH 2 VRQW PpQRQFpV SR
JPQPUDOH GHV SHUVRQQHV kJpHV H\
OHV DFWLRQV SXEOLTXHV HW DLGH'
OHV &ROOHFWLYLWpV

/| DGDSWDWLRQ GX ORJHPHQW HVW
GPSHQGDQFH GHV GLIIpUHQWHYV PHV
ORL $69 DILQ GH IDYRULVHU OH F
FHSHQGDQW HOOH QH V-DIILFKH SC
(Q )UDQFH OHV ILQDQFHPHQWYV YR
O-DLGH j OD SHUVRQQH HW DX[ VHUY
kJpHV

/[ -DSSURFKH PpGLFR VRFLDOH 1UDC(
O-DSSURFKH EULWDQQLTXH TXL HV
O-RSSRUWXQLWp HW OH FKRL[ GH Ol

U]

6RXUFH &1%$9



(Q )JUDQFH OHV SROLWLTXHV UHSRXHERYDWPWH %8Q LS DAKV HPEIBWIOMHW O L E p L
HQWUH OHV LQVWLWXWLRQV TXL GARFAVHD W B$HREXG MKWV XG@ G DWW D F
SRXU GHVY SURMHWY GHV SHUVRQQM\GkYpLIEX HOWFENORDWRRARO HW |

HW OHV RSpUDWHXUV GX WHUUDL@UNYWRWGMRAOY FRQWPFDQBMHFOH |
OD SRSXODWLRQ kJpH FRQQDLVVDRR®DVHY YDHVIRXQ HWWDPWEQW KQH Uj
FDSDFLWp GH IDLUH pPHUJHU OHXGHWGISPRQBEHYHY FRUSRUDWLVWH HW

/-RULJLQDOLWp GH O-DSSURFKH 3HQGWR®Q OHH DBYWH\G H HW
FRQVLGPUHU TXH OHV EHVRLQV GHWROHGIDRILW @ Hi G WIU ¢HU HIM ISIDW LR Q V
HQ WHUPHV GH ORJHPHQW HW G KPOWDWMBMQWGHWRHX[HGBW OHV SHQVL
O-HQVHPEOH GH OD SRSXODWLRQ GQ-Q/)FU:DGQCFI-I-HFW)LI-VIQNH‘Q DU VSHHU VR Q Q|
IRUWHPHQW FHUQp SDU OD GpSHQGD OD SHUWH

G-DXWRQRPLH HW OH JUDQG kJH SDOW 0V DQGPHY HW
5R\DXPH 8QL GH SROLWLTXHV QpRO

/IHV SROLWLTXHV EULWDQQLTXHVUVYVRKQW H FOREWRYQ p&H/O XHWFL V- -HVW
UpDOLVpHVY HQ FRRSpUDWLRQ SDU DWMMIVWWBIQFH /XU SV X ¥ HHpPIX GHW HW
&ROOHFWLYLWpPVY HW GX JRXYHUQHPHY W HIRHDI-G VOFXEIOQEWYWqUH GH

OD VDQWp HW FHOXL GX 7UDYDLO HW UHWUDLWHV /HV SROLWLTXHYV C

SXEOLTXHV FRQVROLGHQW OD QR

LQLWLDOH GX ORJHPHQW SRXU \ Yl?]?t?llr v\)ﬂx%{/ N QQLTXQV D pWp
PHV SRXU LR S Y HLooLly b

(Q )JUDQFH O-DSSURFKH HVW GH HRGDEFPV\HRJ.\MHXQH@’RORH’H—HIQN\QWV VRFLD
IOH[LEOH HW DGDSWDEOH SRXU XQXLRAR\L pMAXp/ T L O O IGVR@@MMHN FRF
SOXW{W TXH O-DGDSWDWLRQ GX ORBIHPHQW F DR FHROHOMHVFVL \H Q WdJHH
SOXV FRXWHXVH HW H[LJH GHV PRQWDO®\Y RQQ®H) PIRFADW BONM V VRQW
FRPSOH[HV G€ DX IDLW TX-HOOH DVVRFLH GLI I\E)D QWY DEWHXU

SULYpV HW SXEOLFV PXWXHOOHV QE EBBE')'&U ngW?—ﬁBLH RNUVW ”

21%9 GH GpS DQFH FI~RUJD
GRPLQpH SDU OH VHFWHXU PpGLFR \
'DQV OHV SD\V O-DFFqV j O -LUHRUPDMLWRDWHRQ GH OD YLHLOOH\

ILQDQFHPHQW GH O-DGDSWDWLRGORW {\W PO RWIDYWHL R H QWU HWHQ L U
ORJHPHQW UHVWHQW FRPSOH[HV G3H/U KR GLWHRIYYWE - BWWDFKHPHQ
GLVSRVLWLIV HW LQWHUORFXWHXUL‘QDGDSWpV DX PRQGH DFWXHO 8Q

GHYV DOLWpV GH %RWUH pSRTXH
3RXU XQH SHUVRQQH kJpH OD GLIILFXO p UHVWH GH VDYRL

TXHO RUJDQLVPH HOOH GRLW v-meorsmewmwswnmcmmsssm«wwv W H
HQVXLWH REWHQLU GHV FRQVHLO®RPRW LOX H B & KM SWILSFR® GWIV D X[ EH
DGDSWDWLRQV j UpDOLVHU /-DGIESD/OWULRY PRGWNUD -SDELWDW SHX
PrPH SRXU XQH SHUVRQQH TXL V RXKLWWH/ XO\G BIWHKWR IMR®H YLH GHV K
ORJHPHQW HQ SUPYHQWLRQ TXHKPHEQW®D WM FHQWHWRH LUVWHY KD
G-XQH VLWXDWLRQ GH SHUWH G -DXWR®RBE B pRID E LKIQIGLFD S

&HWWH FRPSOH[LWp HVW SOXV DFFHQWXpH HQ )UDQFH FDU
SRXU XQ VHXO GRVVLHU LQWHUYLHQQHQW GLIIpPUHQWHYV
FRPPLVVLRQV G-DWWULEXWLRQ GHV DLGHV ILQDQFLQUHV HW
SRXU OD UpDOLVDWLRQ GH WUDYQKEWHIOMW VRXYHQW OD
SHUVRQQH kJpH TXL GRLW FRQVXOWHU OHV DUWLVDQV HW

GPFLGHU VXU OHV LQWHUYHQWLRQM{iy YaPd- YW Y RXV PROWUHQW XQ p\

/HV UDLVRQV GH FHV GL||puHQFH\PW_H@%‘PI'Q‘WO‘(;FW"IDIQS&QKHR/EVHUYRQ'
GH SURWHFWLRQ VRFLDOH WUgV G, H

GDQV OHV SD\V QH V-HVW SDV GR/ 58 ngwe*@é@é%g% é‘;‘%ﬁ(’uézﬁ
FPVHRV LEPRORILTXHY LOV YLYHQW /HV pOXV HW OHV :

VT



SDUWLFLSHQW | OHXU DFFRPSDJQHPHQWDS®RGHY AI-B \WW YeHV| O -
EHVR

GLVSRVLWLIV TXL VH YHXOHQW DG&%‘YV%/lj %ﬁlrl__v HV LB\S( YLHLO

/H ORJHPHQW GH VD FRQFHSWLRQBY TX-j VD UpDOLVDWLRQ MRXH
XQ U{OH IpGpUDWHXU GDQV OH © ELHQ YLHLOOLU FKH] VRL @2 ,0 GRLW
rWUH DX FHQWUH GHV SROLWLTXHYPSEROLIXHV HW @KV DEWLRERNUGD Q
OD SUpYHQWLRQ HW O-DGDSWDW¢oRIG sw ¥ WH IRQOE M VI WRWL B O R
SRSXODWLRQ GH PDQLQUH SOXV DREMVHOWMbHH HMBQXLHNU OH

JRUW GH FHV FRQVWDWY OHV ORLY é)d"t)/vv[?ﬂ Vﬁﬁwwg 5(_,%§LH\A/M[)§JH

VRQW HOOHV j OD KDXWHXU GX Gplll:g.YT_| pHV /D (
FH TXH QRXV DOORQV YRLU J SUpPVHBW, ypQoVvYHUVDOLWpP DX[ GLIIpUHQ

/JH JRXYHUQHPHQW D FUpp XQH U]
DSSHOpH OD &RQWULEXWLRQ DGGL
SRXU O-DXWRQRPLH &%$6$% FH TXH St
&217(;7( SUpPYHQWLRQ HW O-DFFRPSDJQHPI

G-DXWRQRPLH
23e5%$7,211(/

&HWWH ORL SHUPHW pJDOHPHQW G
/ID PLVH HQ XYUH GHV SROLWLYKMDORWLMBWIR@pJLEY O-$OORFD
QDWLRQDOHV FRQFHUQDQW OH GyPAMFRRRHPHBW IcARRIFLOH O
SRSXODWLRQ OOV WREIDVPERWOW LRQFEQW LW LdWw GH WUDYDLO GHV DLG
LQVWLWXWLRQV SXEOLTXHV HwW OBRYLWSGDY Wik e@RW% O-DXIJPHQWD
QLYHDX DRFDPB FKDUJHQW GHV VHQLIRAUNMD ISP\ HRW BRQ DICDSWDWH RG
SHUVRQQHV HQ SHUWH G-DXWRQRIQLFH]HPHQW

*RX FRP HQVHUD L
(Q JUDQFH OHV ORLV UHODWLYH Q YHY S
LOQWHUYLHQQHQW GqV OD FRQFHS QHVWLP[
ORUV GH OD UpQRYDWLRQ GHYV F|5J \yVHPEO
FHSHQG®PWWRUQWp GHY DFWLRQV H ,J(VDX[ GH FRPSHQVD\
SURIHVVLRQQHOV GH OD VDQWp

CRPLELOH Gp H VH OLp v10$3$ DSUQV DYF

DWWHLQGUD

/IHV PRQGHV GH O-DUFKLWHFWXLPH JpURQWRORJLH R X

HUJRWKpUDSLH VH FURLVHQW WURS SNy /R FWRQERBEWLRQY HMywwH 0
O-XVDJH GHV EKWLPHQWYV GpGLpV §XIrFRPDIQHYHIWHEHRNHQLRUV .
VRQW SDV WRXMRXUV SDUWDJpV §RU FH\y v HARHNPHEHSD WY ROLWLTXH
FRQWUH LOV WLVVHQW GHV OLHQVQ WY HEBIRHR VI RWRYMSHRHGU ©Hv st

IDORQ GUBHWWBYDLO HQ WUDQVYHU¥VDGHEMWMWEHDXWRQRPLH
SHX
&HW DFFRPSDJQHPHQW VHUD DVVXL

1RXV GPEXWRQV FHWWH SDUWLH SpW DA\ V\OHRANQWH G p@ilLpy HHMWDIKQ SDU
SHUVRQQHV kJpHV HQ )UDQFH IDIHM QW IXXPYRRROMWIQBHVRQW G-rwu
© 9LOOHV DPLHV GHV DLQpV 2 FIEBPNMHORSSISAMERWWGEBHOD 6LOYIHIWU H |
FRPSUHQGUH OHV PRGHV RSpUDWGRQQMUROWD WXRRXWMLRXD DXW OD FUR

QLYHDX QDWLRQDO &HWWH ORL SHUPHW XQH PHLOOH

EHVRLQV XQH SDUWLFLSDWLRQ IL
XVDJIJHUV XQ VRXWLHQ UHQIRUFp D

0,1,67E5( '(/$ 6$17e © /D ORL UHODWLYH j EWEBSWRWLEQ GLHVE D
VRFLpWp DX YLHNQIHWY 8 AHIUM BV H VDQWH JRXY IU ,0* SGI GRVVLHUBGHBSUHVVHBC
>GRFXPHQW pOHFWURQLTXH@ > PDUV @

Vu



GpSHQGDQWHY OD VXSSUHVVLRQ &G WoRhh X WG UHIQVWY DXKORQIRIPLH VR
SRXU OHV EpQplILFLDLUHYVY GH O- $OORFDDQ\G.\R@LS\A—&R\NR_Q\Q_[R@NVpH GH

VROLGDULWp DX[ SHUVRQQHV kJpHV $63% DX

HD X
QDWLRQDO SUHVTXH SHUVRéQ%XHV\\;V%/Lﬁ'H%‘H%H%VF%%%DRSLF?;(HE 6VIV-|(£|\
FHWWH EDLVVH Q ' Q

t $FFRPSDJQHU SDU O-DVVLVWDQFH
([HPSOH G-DXWRQRPLH

t *DUDQWLU OHV VHUYLFHV GH VRL
3RXU XQH SHUVRQ®H SIRVD,GW GH

H VD
GH UHYHQXV PHQVXHOV OH UHVWH X FKDU?I? SuVYN0D oH
i % VRLW XQH pFRQRPLH GH /H |%QS:DQFBQHQW GHV WUDYDX]
U DQV.OHV ORJHPHQW

HVVDL
/ID ORL SUpYRLW pJDOHPHQW OD Ug—@:R&%Q_Q/k/%V %WLFS;&D%\M\%&Q(W/ROLG
LA

a
GH © SURFKH DLGDQW ® HW OD FUp| \é/LR\H & X RODOH «
UpSLW 2 TXL GRQQH DX] DLGDQWV&Olli\é PR\HQV GH SUHQ
GX UHSRV /D SHUVRQQH DLGpH SDUWLUD HQ VWUXFWXUH
G-DFFXHLO OH WHPSV GH UHSRV GHWSWR PIRHLVFDIpGEDXQWH QRXYHOOH V

&16$%$ FRQVDFUpH DX ILQDQFHPHQW
&HWWH ORL V- DWWBFRQQI[XWUH H]OD G DLGH j O.LQY

SDUWLFLSDWLRQ GHV VHQLRUV BX&/R—?IJQQIDWI-&%Q/V\?%%WP GH PLO (
H%

SROLWLTXHYV ORFDOH\AkCFI-H)}(WBQFFU § OB PEGHUQL

G-XQ OLHX OH &RQVHLO GpSDUWH(E’I-éR/\BE LS I;},_pps_‘g%,wé?wp%ﬁl, MBrHOW

HW GH O-DXWRQRPLH GpGLp jOcHISUY HW DLQVL GH
UHSUpVHQWDQWYV GHYV SHUVRQQHVF %l—k& gg/x%HgH§Hyyﬁ_%glbev

KDQGLFDSpHYV VXU FHV VXMHWYV

/D ORL SUHQG HQ FRPSWH JDOH/H e} \'7'% Gﬁh)HSWDWLRQ GH OR
Q¢ HQ P 580 v 8 U B M w& DU 0D &

GpPRJUDSKLTXHV GDQV O- DPpQDJHP&é}d\&%VVGV}SI-bl{/ULWUR HC%LWSBVLVBI
SDU OD G\@D®PUAAGH DPLH GGN DL F UG L W UHVVH | FHX[ TXL Q

O-2UJDQLVDWLRQ PRQGLDOH GH OD \F;FBQIAI\(Jp &9 % %b%vﬂnc{&ﬁ&v&'b\évwm:w—

a
© 4XDUWLHUV DPLV GH O-kJp WUDYDX[ Q-HVW SDV HQWLQUHPHQ\
/D ORL PHW HQGIOWIORBSABAHQW OGHIHQFH QDWLRQDOH GH O-KDELWL

ORJHPHQWYV LQW H URP\G ITRIHAH QWM LRI UNE 5ayv DX QRXYHO O HIWW WH F
GpVRUPDLV IpVIEBIRF BV D RWRHQRP HU OHV ORJHPH OD SHI

SUHVWDWLRQV VRFLDOHV HW OHV %RA?%%YJWLIQ%Q(\F\PLGEQI-Rlog ULQFLSI

VRQW pJDOHPHQW SUpPYXHV HW 'L@&\BHBE%\EDSURQU SH\RY IR R ooV C
DXWRQRPLH 2 MXLQ FRPSWH SOXV G-XQ PL(

XQLTXHV $RRQpMDG-H[LVWHQFH

/D JULOOH QDWLRQDOH $**,5 SHUPHW G pYDORIHQOH GHIJURXGH GpSHBEBDHFH UHODWLI j O-
GX GHPDQGHXU GH O DOORFDWLRQ SHUVRQQUREVpW pGDDXX WRIQRPLLY $8$ HRWQ ,6HD SRXU REM!|
GPWHUPLQHU G XQH SDUW O pOLJLELOLWp j CGPODRWEWHAY GINW G LYW B HPIDQMW O3H OD SUp"
QLYHDX G DLGH GRQW LO D EHVRLQ /HV QLYBDEK\ERQRMSIHOGOWRN U BQVD F ODWWPWpJILH FRPF
HQ JURXSHV GLWV © LVR UHVVRXUFHV 2 *,5 L GRQFMNNXUV5HARW SHYSRQ@EBH SDU OH SUPVLGHQYV
XQ QLYHDX GH EHVRLQV G DLGHV SRXU DFFR B30 HF \®H X UD FMOHW BI® \GHD & {CHIGIND BHH W LRQDOH
YLH TXRWLGLHQQH /D JULOOH $**,5 pYDOXH E@BVDNIYSDHWDPpYUDGMLEE SHPVREKGFH $X VHLQ G
kJpH j DFFRPSOLU DFWLYLWpV FRUSRUHO O K\H W W HPSHW BIQ MW\D QG WEMY UpJLPHYV GH EDVH G
GLVFULPLQDQWHY HW DFWLYLWpV GRPHVWGTRMV XM &RHF LPIDAHM\G LGL VBHHVO - $JHQFH QDWLRQI
LOOXVWUDWLYHYV 6HXOHV OHV  DFWLYLWpVGREOW HYWAIRGW OMRFADIDHV H G IWR QG XWIL\D L R QN VG H'
SRXU GpWHUPLQHU OH *,5 GRQW UHOQqYH OD SREBSRPPHQRIPHUHHMW BXW URHMDQLVPHV UpJLV
DFWLYLWpPV GLWHY LOOXVWUDWLYHV VRQW GHNWDQPBW X ID\S SBRD W R B SKRVY. W QRRUE B VOIDR BRQ I p |
FRPSOpPHQWDLUHY j O pYDOXDWHXU SRXU PURX[F VS RQp&H Y GHW WE QOLWOODWLRG@FD X[ | WRXV
JOREDOH GH OD SHUVRQQH /D JULOOH $**,5 RRWDLOHVPRQFH | XKH UPDpUBIOW BROLWLTXHYV GH |
G pYDOXDWLRQ TXL SHUPHW GH UHFXHLOOL UGDCHQWRIPEBLH G HY & MUR VIR MDMRIGRQDOH GH VROL
QpPFHVVDLUHY j O pODERUDWLRQ GX SODQ G D& G GHHOD FSHBEKR DR GpSHUWHPHQW XQ FRQF
6RXUFH 6(59,&( 38%/,& KWWSV ZZZ VHUYLFH HW DVVXUH O-DQLPDWLRQ GHV FRQIpUHQFF
SXEOLF IU SDUWLFXOLHUV YRVGURLWYV ) 6RXUFH &16% KWWS ZZZ FQVD IU FRPSHQVDW

/D FRQIPUHQFH GHV ILQDQFHXUV GH OD SUpEBIXQOWREGRPEH O BABMWMHQW GHV SUHVWDWLRQ)
G DXWRQRPLH GHV SHUVRQQHV kJpHV HVW O -GQSEHWBRMORMWL WD ¥RIX B UMY BH @HV ILQDQFH:

V'V



/H JXLGH © /-DGDSWDWLRQ GX ORBHPRQWO B XJLSHVWR QWHR/E HPH @ IV QG\H
kJpHV HW DX[ SHUVRQQHV KDQGLFDS8FHY HGENEO Sp) HYQp PHDW VS ¥ RQW F R
SDU OH OLQLVWQUH GH O (QY L DFE@SMAN/QWO B RRQEHTERWLGLHQQH C
RXWLOV HW GHV FOHIV SHUPHW W CBQHW W HF KGD B X @/ EGIR WIKHR WHIWVUR QB OLH |
VROXWLRQ OD SOXV DGDSWpH DH®QpHRPEROPEWHQW | GRPLFLOH HQW!
O -DFFRPSDJQHPHQW KXPDLQ RIIHBWUSDQ OHV VHUYLFHV GH
O-eWDW GHV FROOHFWLYLWpPV HW GHV VHEWHXUV DVVRELDWLIV HW
SULYpV

/"HQIDJHPHQW GH OD ORL $69 D pWp GDGRBVNNX U OHYV
ORJHPHQWY SRXU OHV VHQLRUYV GXUD(%_W DISV
© OOHYV DPLHV GHV DvQ|
&H VRQW DGDSWDWLRQV GH ORJHPHQWY TXL RQW pWp
ILQDQFpV SDU OD &1$%9 HW O-$1$+ HRWYklJuDPPWM © 9LOOHV DPLHV GH\
DGDSWDWLRQV RQW pWp ILQOQ@QMNMURDWLRQDOH GH O-2UJDQLVDY
ORJHPHQWYV SRXU O-$1%$+ HW SR6YU YOO/ & $SPHWWUH HQ SODFH GHYV !

& HVGRPLFLOH TXH OD SUpYHQWLR%%\PW[?JEH }-/RYJHBI':I'QW GHV FRQGLWLF
30XVLHXUV DPpOLRUDWLRQV VRQWH F¢&RUWLHY wWHOOHV TxH

O-LQVFULSWLRQ GH O- DGDSWDW PHQ
GDQV OHV LQVWUXPHQWV SCDJ[RJU %ngﬁﬁg V! O"\'( MRXU HQ
4 é’%vé@%% Wb

IDFLOLWDWLRQ GH OD UHODWLRQ,
UpDOLVDWLRQ GH WUDYDX[ G- DGD% ﬁ UQ/'F& %‘%é) YHLO
JQp PDLQHV GH

SODFH GHV FRQIpUHQFHV GHYV

GpSDUWHPHQWYV TXRWLGLHQQH

/JHV VHQLRUV DXURQW OH FKRL[ VXU OH PRGHOp G-KDELWDW TXL

OHXU FRQYLH®WDELWOW LQwWNWPp&TpLWRJUDFRHLVH OD VROLGDULWp
UHQIRUFpH /HV ORJHPHQWYV IR\HU® WY FRE RXEPEMPY LN RV HEY SWHDQADWK [
UpVLGHQFHV DXWRRWPLHDX © IRUYDLMPSWH OHXUV EHVRLQV VHORQ
DXWRQRPLH @ HW OH SODQ G-DLGH j O-LOQYHVWLVVHPHQW HW OD
JHVWLRQVEBW QF HV O/HARULFFHIW UpD90LUV YSDFHV HW E WLPHQWV HIW

GLVWLQJXR GHV SDLHPHQWYV VH0R9Q K)R}V:‘II:&VL%\NWRV@RG] VRAY AR ERYW

LQGLYLGXHOV WUDQVSRU
9 /D SDUWLFLSDWLRQ DX WLVVX VR

/" HQWUpH HQ eWDEOLVVHPHQW &K BEHUWISHPFHOWW SRXQFOXVLRQ VRI
SHUVRQQHV kJpHV GPpSHQGDQWHYV ¢+38'FMIWXIUFHFO BMUP WX ORLVLUV

OH SODQ ILQDQFLHU DYHF FRQQDI9V YD GRH SX@EEDN W LGRQ FFROW. GIlRUP D W
O-KPEHUJHPHQW HW GHV SUHVWDW L/RQ V RPRWPISHIQ VIHR/P RXQDXWDLUH H\
GDQV FH WDULI VDQWp

8Q VLPXODWHXU GH © UHVWH j SD\HY & HMY 1) QUEOHIVRY SH oD «C
OH VLWH LQWHUQHW SRXU OHV SIﬁWVI%pQHﬁ/HQ/J{/HLIE OREY IEHTHVHUY LS
TXL SHUPHW GH FDOFXOHU OH PRQM/.B@ T DA G HM WA VELRRIQWM Hw ¢

DFFRUGpPHV j SDUWLU GH GRQQpPHV SHU QQ LVpHV
pVHD X LDO GHV 9LOOH

8Q VRFOH GH SUHVWDWLRQV REOLANURAD K G (b WDVWWMVJUDQC

FRPSULVHV GDQV OHV WDULIV KpESJ-bLbJ@(fWQW,A/\p% WXMEREWLY vRow

&HFL SHUPHWWUD GH FRPSDUHU OHY WP HWVYYyGNY RRLVRQY oI GH OHX

UHWUDLWHV 8Q WDX[ PD[LPXP G:-p¥ og\%LHR@hGI,ﬂé,wLde,_ YWRERLU GH GL

KDELOLWpV GHV PDLVRQV GH UHWHP q\/b&Li‘DBQ{JEg;gvﬁ LWUb&FERsSKR
RQV

HW HQ WHQDQW FRPSWH GX PRQWDQW GH

25*$1,6%$7,21 021",$/( '( /$ 6%17e > MXLOOHW @
KWWS 72zZ ZKR LQW DJHLQJ SURMHFWYV DJHBIULHQGO\BFLWLHVBSURJUDPPH IU
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GHV DvQpV 5)9$$ D DLQVL pWp FUBPR]EVNVLWIRUHODH GWQHIXIXHU O -HI[:
JUDQFH %HOJLTXH &DQDGD HW /DGHFLYLRQ GHV pOXV HW O -H[SHUWL

DYHF O-H[SHUWLVH WHFKQLTXH GHYV
J18675%$7,21 © 9/(6 $0,(6 '(6 $P a6
/[ HWWOXVSDU OD PLVH HQ XYUH Gl

SXEOLTXHV HQ SUHQDQW HQ FRPS
JpQPUDWLRQ¥ KH p WISHEWW SRUWH O
FDU FKDFXQ G-HQWUH QRXV SHXW
UpSRQVH DGpTXDWH DX[ EHVRLQV G
O-RQ SUHQG HQ FRPSWH OHXU U{OF
SURIHVVLEDW ®GXU H[SHUWLVH WHF

&KDQJHU OHVIXWJIDH® SHUVRQQHV kJ
SDUWLH GHV RULHQWDWLRQV GX 5)
IDLW TX-RQ D SOXVLHXUV JpQpUDWL
SHXW rWUH FRQGLWLRQQpPH SDU OD
QRXV QRXV WURXYRQV j XQ FHUWDL
HQ DFWLYLWp HQ HQWUHSULVH HW

QRXV VRPPHV VHQLRUV DFWLI

6RXUFH KWWS 272727 YLOOHVDPLHVGHH\QVSﬁ;’:g | H UHJDUG FKDQJ
(Q )UDQFH RQ FRPSWH HQYLURQ XE:
\\// R BE/U(EQLWXGHF

© 9LOOHV DPLHV GHV DvQpV @ UHS
IDoORQ KRPRJGQH VXU WRXW OH WHUUL I¥XWHIRLV GDQV
OH PDVVLI FHQWUDO QRXV Q-HQ UHPDUTXRQV DXFXQH 3DULV

D pWp QRPPpH © 9LOOH DPLH GHV DLQpV 2 OH MXLQ

'DQV OH VXG HVW GX SD\V OHXU supVHBF@ RLwUFHROBWLYH DX][
VLIQLILFDWLYH UHSDUWLHV VHXQHRKQR QGHW | TRRERQOLWp 5]
$UOHV ORQWSHOOLHU HW 7RXOR%6/I% 1R XV FRQVWDWRQV
pJDOHPHQW TX-DXFXQH YLOOH GD OH GpSDUWHPHQW GHV

%RXFKHVY GX 5K{QH DSSDUWLHQW HQFRUH j FH UpVHDX
/ID ORL GX IpYULHU SRXU © O:-p

1RXV FRPSWRQV pJDOHPHQW DYHFGOINW FRBE HV % OHQ SYLUIHW OPLLID W LR Q
2 9LYUH HQVHPEOH @ ODQFp SDU O$HIRMRYFUHNHRBQWLEDYYHY 2 D LQVp
OH FDGUH GX SODQ QDWLRQDO © %RHYWUKEMRYD?2 XQ QRXNWO DUWLF
TXL HVW UHQWUp HQ YLJXHXU HQ - SUpVHQW YLOOHYV
RQW pWp ODEpOLVpPHV GRQW 0DUVRLOOH GILY/ SRV LWLB RN HDRDUHFKWW HFW X
GpFHUQpP SDU O-LQWHQWLRQ GHVpPRGEGHIPEHQWM WhQWEWHXUWQHW
IDYHXU GHV VHQLRUV GDYDQWIIKDEXWDWRRQ® ONXOW VRLHQW OD
UpDOLVDWLRQV FRQFUqQWHYV RX SXEOLTXHV GHV pWDEOLVVHPHC
LQVWDOODWLRQV RXYHUWHYV DX SX

(Q VHSWHPEUH  OHV YLOOHY OREHGHYPH Y RN RWFWC YK PEWY ori
SDU O-eWDW j UHMRLQGUH OD GpPDq:Lll_- WL@E%%OQHWQ)%\B‘H%\&H&RWDPP

DvQpV # GH ©0-206 KDQGLFDSpHV TXHO TXH VRLW OH W

6HORQ 3LHUUH 20L&8pBPIXD (@G pUDO \GN XH VHQVRULHO FRIJQLWLI P
5)9$$% SRXU TXH FHWWH GpPDUFKH SXLVVH UpXVVLU

FWUH HIIWRRH@WH WH X UV GRLYHQV\F‘“WMPFR_LSI-RJYDLW EpiLaL xQ FD
OHV pOXV OHV KDELWDQWV GHVPHRWMYLERQULWH CoYyOLHXT DFFEXHL

0,1,67E5( '(6 62/,'$5,7e6 (7 '(/$ 6$17e JUDQoODLVH s
KWWS ZZZ VROLGDULWHV >GRFXPHQW pOHFWURQLTXH®@
VDQWH JRXY IU VSLS SKS"SDJH UHFKHUFKH UKWKSU F R BZEY HQOWMDLFOLGIMG MY DU H V
HQVHPEOH Ul IU SGI *)9$$BPDTXHWWHBLQWHULHXUHBGHIB
> PDUV @ > PDL @

I()(%95( 3LHUUH 20LYLHU HW &+$3RUGBLHUUH ODULH 3DULV
IUDQoDLYV GHV YLOOHV3DRLNV/OGHRBEX@HQWDWLRQ

V X



WASHVY GH KDQGLFDS SRXU OHV GBRYQBRWUVWERGHRIXPISRXWH rWUH YHQ
FRQVWUXLUH GpSRVpHV j FRPSWHIWGGKSRARMLWDRQYHWUDSSOLTXHQW GHS

7RXV OHV ORFDX[ G-KDELWDWLRQ HQV FRIORPRWHXULR 6 VG HFRIDIVHAUAX F W H X
rWUBIFFHVVLEOHV DX[ 3HUVRQQH\GHVP@WHWIIDN LHVOHY SUHVEFULW
UpGXLBWHEH MHXOH H[FHFRWERQQDLW JBOWPHQWDWLRQ GX PRPHQW TX-
SURSULpWDLUHV FRQVWUXLVDQWRERX FVDIPIVOILRWAD @Y DKRHVVLELOLW

ORJHPHQW SRXU OHXU SURSUH XVDJH
'DQV OHV IDLWYV OHV SURIHVVLRQQI

$SUQV OH HU MDQYLHU DX PRILHOAS HRWHWDOPW GRMPKY KDQGLFDS
GHYDLW rWUH FRQOXH HW pTXLSpHVGRIXFD®@H Y UMHR}J B R H © MBADVQSMBIO HH FHDR/S R
SDU GHV DPpQDJHPHQWY VLPSOHYV VRSHINSRE @D DRV PRIQS X0 W . b IOHOXHPH Q \
G-XQH GRXFKH DFFHVVLEOH j XQKKGHRIRPO®OWHHBHIYFHORFDO GLVW
G-DXWRQRPLH G-KDELWDWLRQ O-LQVWDOODWLRQ

G-DFFqV Q-HVW BHPSOREXHJIJDANRBpBHH
3RXU OHV LPPHXEOHYV H[LVWDQWY LOV GHYDLHQW rWUH UHQGXYV

WRWDOHPHQW DFFHVVLEOHV HQ (EPRUISISONNKPEQSOUWYMRIRQW DOR
LPSRUWDQWH GH O-LPPHXEO D ER{PHAM pGBDW ®GHWRXUG -KXL SH!
WUDYDX] URXODQW GH FLUFXOHU HW GH VH \
TXH OH ELBGDSRNYNE OHMW VHXOHPHQ!

/D GDWH OLPLWH SRXU FHWWH PL\OHRH®@ XFFOQWUR YW P HOV DL W X@DIH RQ
MDQYLHU PDLV PDOJUp OD GOMGQPHP PWHQWDFROMMIDHODQWH 1

FRPSWH GH O-DFFHVVLELOLWp DXRDRUPMRQBQHE\GHQVVWWXPWHRQORIHP
G-KDQGLFDS QD SDV GRQQp OHV UpVXOWDWYV DWWHQGXV

© &HUWDLQHV UqJOHV G-DFFHVVLEL
8Q QRXYHDX GLVSRVLWLI OHV S$PRREIPVO® -PXEHVAMH EGIOL WD QLWDLU
SURJUDPPpHV $G-3S D pWp FUpp DO GHHYW PHINW UHXDX[SODQ GqV |
JHVWLRQQDLUHV HW SURSULpWDKWHHGLEBYprVERIKOLYMORHUGWVHW T X1

UHFHYDQW GX SXEOLF (53 GH VH P VW BH LY@ F RO BLIORAIMER@H2 PLQLYV
DX[ QRUPHV HQ YLJXHXU JRIHPHQW

/-$G-$S SHUPHW GH SURJUDPPHU Y WWRDYDKEYWURRIEHY QRUPHV
GXUpH GH i DQV VHORQ ORBRVVWRIRUWP DRXHDFTXpUHXUV GH P
O-pWDEOLVVHPHQW 8QH GHPDQGHSSHUWRPRIW IHRR IRSEFWLRQ GH C
UgJOHV G-DFFHVVLELOLWp HVW SRVYRERHSERY WRORVVEELOHWHHF W
WHFKQLTXH GLVSURSRUWLRQ PDSRXIDVYWHWEEKLFREWHGBW XUV VXUID
WUDYDX[ RX SUpVHUYDWLRQ GX SDRMKMBPRMQAGWLY MRWIHTERXYHOOH GF

G® YLVLWDELD UWYHUVLELOLWp GHYV

/HV WUDYDX[ GH PLVH DX[ QRUP H {3y RIFV W+ Ok WPLE BRIV HVW XQ
(53 LQFRPEHQW DX EDLOOHXU HW QRQ DX ORFDWDLUH DX QRP

GH © O-REOLJDWLRQ GH GpOLYUDQHHQRWH Q -DRIVOW GH XXX RIGH/ VLPSO
FLYLO &HOD FRQFHUQH OHV FROQIEEROMH WM BXR ORWH QWY GHIW  FR ¢
EKWLPHQWYV j XVDJH FRPPHUFLDSODLIQMOW IBXHYMVYFREW GHV WUL
PFRQRPLTXHYV GHVWLQpV DX[ 3BHUVRQQHV j PRELOL

/D ORL D VXLYL GHV pILPSBRPHEGWWARPWP SOLILFDWLRQ YD GDQV OH ERC
OHV REOLJDWLRQV TXL V-DSSOIFXH@WV BXI[Pp SKWMLPEHH@WWp WHFKQL
G-KDELWDWLRQ FROOHFWLIV DIRQRVOFRPSPWLEIRAWR®OWYHF OD UpJC
LQGLYLGXHOOHV FRQVWUXLWHV SRKU WHHHY @ ReX XidW RR PRV |

25'5( '(6 $5&+,7(&7(6 > DREW @
KWWS ZZZ DUFKLWHFWHVY RUJ DFWXDOLWHY VLPSOLILFDWLRQ GHV QRUPHV
DFFHVVLELOLWH SRXU OHV ORJHPHQWYV QHXIV

VY



3DU FRQWUH RQ FRQVWDWH TX-XQH Ulpb%k%%sD_'_SS(URéFiq_%LGé
VXU O-DSSOLFDWLRQ GH FHWWH ORL UHVWH jUpDJLVHU FDU j VRQ
XVDJH VWULFW UpDOLVpH VXU S&DPOF HW SDU OHV QRWLEHYV

G-DFFHVVLELOLWp GHPDQGPpPHV D)ilG)@-)%{lv&(G(% SHUEQQ/GC\&F&037(5216

FRQVWUXLUH RQ RXEOLH XQ DVSHEW)JRQGBRHRWPO,56 HVWg16 (7
XVDJH TXRGHG SHQVRQQHV TXL RF />é’%%-|U’RQW FHV ’

ORJHPHQWYV

&H Q-HVW SDV SDUFH TXH vXU soB8?R® QG LRARUER Wi &Ry UHFXHLC

JpQPUDOLVpH GHV FHUFOHV j dH MHPGMYH TXxHOBHMWDQFH FRPS
ORJHPHQWYV VHURQW YUDLPHQW D%BQ\';?/'pWB&VVVEHVRLQV GHV

IXWXUV RFFXSDQWV VRLW HQ VLWXDWLRQ G-KDOGLEDS RX.HQ
I“"HVSpUDQF SRXU OHV
SHUWH G-DXWRQRPLH DQV SRXU OHV IHPPHV /-,16((

DOORQJHPHQW FRQWLQX GH O-HVSp
&HWWH DQQpH Oj HOCH @ HYRML W Hr

KRPPHVY HW GH DQV SRXU OHV IH
- UHWHQLU ©

$YHF O DOORQJHPHQW GH OD GXUpt

(QFRQFOXEHR@HWWH SDUWLH VXU HEHVERRYODWLRQV 6x EDE\ ERR

RSPUDWLRQQHO QRXV SRXYRQV pROEF&¥o bW r Mu 66 Y5 RV W &R x
QDWLRQDX[ GpGLpV DX[ SHUVRQQHV kJpHV UHQIRUFHQW OH

PDLOQWLHQ j GRIRLAMHOHRUYV 'HV ORLV HW GHYV
GLUHFWLYHYV DFFRPSDIJQHQW OHV SHUVRQQHV HQ SHUWH

G-DXWRQRPLH VXUWRXW SDU O-DLGH j OPQSHUMRQ®EH GDQV DG
(Q JUDQFH FH VRQW OHV sULQFLsMWWLdKM @ HpQ B. ReX GVWReR

PRQGLDOH GH OD VDQWp 206 TXL WRH'\@® ¥RARULVpY GDQV OHV SODQV
G-DFWLRQV YLVDQW j IDYRULVHU XQ YLHLOOLVVHPHQW DFWLI HW HC

ERQQH VDQWp 'HV WHUPHV FRARH BEY RS wWITYWIY G DX PRLQ

G:-DXWRQRPLH HW GpSHQGDQFH VRQWs XM H-YW VG 7 R WP MAH Uy @ &1

SHUVRQQHYV kJpHV SRSXODWLRQ VRLW XQH SURJUHVVL
/ID KDXVVH HVW G

DOV H SRLOWYV
/ID SOXSDUW GHV SROLWLTXHV QH \élggw %I%WR&J&ELQ\X/\H) \X/\?q((gVVOIéQNHQ
%YJ‘E«PGQxa"

GH O-RSSRUWXQLWp RX G-XQ UHJ%%%USR/Y_NPVV\}_FI' va R YKI-bEfE)f_WD
FKDPS GH SRWHQWLDOLWpPV [HV OLEUE|V KRL? GHV SHUVRQQHYV

kJpHV VRQW SULV HQ FRPSWH RIILFLHOOHPHQW GDQV OD ORL $69

GRQQRRQV OH WHPSV GH O-DSSOLFDW{,RQ GHaHLHWWH. QRls O14.Q556 H
FRQVWDWHU VHV UpVXOWDWYV *5$1' *5283( C*(6 )5$1&( 0e75232/,7%,1(

1RXV FRQWLQXRQV OH GPURXOHPHQW GH QRWUH PpPRLUH SDU OH
VXMHW GH OD GpPRJUDSKLH HW GHV GRQQpHV FOpV FRQFHUQDQW OHYV
SURMHFWLRQV HQ JUDQFH HW OH 'pSDUWHPHQW GHV %RXFKHV GX
5K{QH &HWWH SDUWLH HVW EDVpH VXU OHV SURMHFWLRQV GH
0-,16((

6RXUFH ,16(( VFpPQDULR FHQWUDO GH)
SRSXODWLRQ

VZ



GHV VHQLRUV VRQW GHV IHPPH® HW GXHADQWLEBWIEXHU SHUVRQQH"
SOXV JUDQGH ORQJpYLWp OHXU SHIpWVFGRVSOBRYHFHO -k D)V HOROLWW X Q|
UHSUpPVHQWHQW GHV SHUVRQQWURAINW DQV PDLV OHV
GHX[ WLHUV j DQV HW OHV WURLV TXDUWV j DQV

4XDQW DX QRPEUH G KDELWDQWV G
/ kKJH PR\HQ GH OD SRSXODWLRQ DXp\PHIDMN CHQ )OPQFHHPHQW PDL
PPWURSROLWDLQH SDVVHUDLW | SRBXOWHQOLRQ PPRMQMRSROLWDLQH SH

DQV HQ DWWHLQGUH HQ
J//8675%$7,21 3<5$0,'( '(6 C*(6 (QILQ OH QRPEUH GH VHQLRUV GH
(1 (7 B$1&( 0e75232/,7%,1( MXVTX HQ SXLV SURJUHVVHUDI
PLOOLRQV HQ /HXU SDUW VH

/JHV VHQLRWDQBW SOXV VRQW DX QI
PLOOLRQV DXMRXVBURQDOLRQV

HQ

/IH QRPEUH GHV SORYVSKBWWHUD Gt
PLOODROMMRXUG -KPLIOPLRQV HQ

(Q OD )UDQFH F RPHSQWDH Q/BIIQU H V
RQ SRXUUDLW FRPSWHU

/D S\UDPLGH GHV kJHV GH OD )UDQF
UHQYRLH O LPDJH G XQH UpSDUW
SDU kJH WUQV pTXLOLEUpH

/| HPSUHLQWH GHV JUDQGV FKRFV Gy
6RXUFH . 16(( VHFRQGH JXHUUH PRQGLDOH HW
GLVSDUXH

$FWXHOOHPHQW OH
GpSDUWHPHQW GHYV
WRXFKHV GX 5K{QH HVW P
SDU OD MHXQHVVH GH VD

/H 'pSDUWHPHQW GHV %RXFKHV GX
GDQV OD UpJLRQ GH 3URYHQFH $
3$&$ FRPSWH KDELWDQWYV HQ

BRXUFH ,16((

,16(( 5plpUS @FIQY RWIYQPFH SRUWBLO VRFLDOKWWSYV ZZZ LQVHH IU IU VWDWLVWLTXHV
KWWSYV ZZZ LQVHH IU IU VWDWLVWLTXHV KLTXH 7) *
> DREW @ ,16((

16 ((

VI



& HVWGEPHSDUWHPHQW OH SOXV SHXSHODH@K DOMQ FBIDD SDYW GH OD SRSX

OH GpSDUWHPHQW GX 1RUG DYHFDQV V plORFHMQ QWO OH D SURJUH \
HW 3DULV DYHF KDELWDGWY SRLQWV GHSXLV
/H 'pSDUWHPHQW FRPSWH FRPPSXW\D QHUMBRXSpHED QV SRS XpSDW WRHF

HQ TXDWUH LQWHUFRPPXQDOLWPWRE/DOOW ®&BHDYV VMHOQURIKOGH DQV H
G-$L[ ODUVHLOOH 3URYHQFH TXL UHJUR X®H L WBRPPKXQHYV

30XV GH GH OD SRSXODWLRQ HVW GDQV O-DLUH XUEDLQH

GH ODUVHLOOH HW SOXV GH GDQV OD YLOOH GH ODUVHLOOH

PrPH (QWUH HW OH QRPEUH G-K(EQELWDQV\OI—D 'pSDUWHPH(
DXJPHQWpP GH SDU DQ SDU Fﬁ%ﬁgﬁﬁ%?% V H
OD FURLVVDQFH GpPRJUDSKLTXH D UDO L \N/-pWDEOE;LJ_Ij Q
sbU DbQ $YHF O-DUULYpH DX[ JUDQGYV kJHV C
GX EDE\ ERRP OD VWUXFWXUH SDU
GH OD UpJLRQ GRQW OH GpSDUWHF
PRGLILpH

J18675$7,21 €92/87,21 '( /$ 3238/$7,21 '(6
%8&+(6'8 5-N1(5e*,213$& K7 "( /195%1&(

(Q OH QRPEUH G:KDEXWRR 8D Ot
SURJUHVVHUDLW IRUWHPHQW HW SF
GHVURLY SHUVRQFHRQWNXH GHX[ VX!
DFWXHOOHPHQW

J/8675%$7,21 €92/87,21 '(/$ 3238/$7,21
( - 3285 /(66&(1$5,26 '( 352-(&7,21
3%&3

@ss5&(,16((

/H 'pSDUWHPHQW DFWXHOOHPHQW VH GLVWLQJXH SDU OD
MHXQHVVH GH VD SRSXODWLRQ 8QH SHUVRQQH VXU GHX[ D
PRLQV GH DQV FRQWUH DQV DX QLYHDX UpJLRQDO /HV
DUULYpHV G-pWXGLDQWY HQWUH HW DQV FRQFRXUHQW |
UDMHXQLU OD SRSXODWLRQ GX GpSDUWHPHQW

3RXU MHXQHV GH PRLQV GH DQV OH GpSDUWHPHQW
DEULWH SHUVRQQHV kJpHV GH DQV RX SQX¥YurFuR QYsYH
SRXU 3%$&% HW SRXU OD )UDQFH PpWURSROLWDLQH
6HORQ OHV LQIRUPDWLRQV UHFXHL
GDQV VRQ GRVVLHU GH © $QDO\VHV
6L OHV WHQGDQFHV GpPRJUDSKL

KWWSV 7ZZZ LQVHH IU IU VWDWLVWLTXHYV L IYRPPDUBNMFKHY GXYBE{QH FURLVVDQFH GpPF

KLTXH 7) * PFRQRPLTXH PDLV GHV VLIQHQDGRHM JILOLWp V
16 (( S

5pJLRQV 2 'pSDUWHPHQWYV KWWSV 7ZZZ LQVHH IU IU VWDWLVWLTXHYV

KWWSV 7ZZZ LQVHH IU IU VWDWLVWLTXHYV > " WIKR BDHIMA @
>SDUX OH PDUV @

A



PDLQWHQDLHQW OD UpJLRQ 3URYHQ@eEHs RS HRB{WH1G7-8$IX/87.21 '( /$
3$&%$ FRPSWHUDIDXWRXU BIHOOLRQV 3238/$7,21 3%5 &/$66( (175( (7
G-KDELWDRIWW GH SOXVWVOFWXHOOHPHQW

/IH GpSDUWHPHQW GHV %RXFKHV GX 5K{QH FRPSWHUDLW
DYHF KD ELWYRMN GH SOXYV
TX-DFWXHOOHPHQW

/ID UpJLRQFBPESWHUDLW SOXV GH PLOOLRQV
G -KDELWDQWYV GH DQV RX SOXV VRLW GH
SOXV TX-DFWXHOOHPHQW

6RXUFH ,16((
&HWWH FURLVVDQFH VHUDLW SOXV LPSRUWDQWH TXH FHOOH GX
UHVWH GH OD SRSXODWLRQ SDU DQ HQ PR\HQQH

HQWUH HW FRQWUH
/ID SRSXODWLRQ GH
(Q OD SDWW\GRX GOKIVHQGUDL

VL
SDUWLFXOLQUHPHQW ;F(R@W\pMHHQY\&QégV GRXEOHUDLW

HQ PR\HQQH UpJLRQDOH
'DQV OD 5pJLRQ OHVD@W QRR USO GH

/ID SRSXODWLRQ GH DQV RX SO¥YMUBHW QMR X\VEBVYWOBSXI®LqQUHPHQMW |
SRXUUDLW DLQVL GRXEOHU G-LFL VHUDGAHXQMWRLY SOXV DRPEWMHRXUG - K X

'DQV ®RXFKHV G X @HQHHLOOLVVHEQ'RY'@GEL@?? NP ELI er MREXQHY
PRLQV UDSLGH HQ UDLVRQ j 0D IRLV GX GpsOOW G- DFEWLiv |
O-DSSURFKH GH OD UHWUDLWH HW G, QsPHULY,PH G-pWXGLOQWY

/ID SDUW GHV DQV RX SOXV UHSUPYHPWHE BERGE+ (68 S N1(

J/8675%$7,21 3<5$0,'( '(6 C*(6
- /425,221 3$&%

BRXUFH ,16((

/D SURJUHVVLRQ GX © TXDWULQPH k.
SURQRQFpH /H QRPEUH BW BBOQNVRI

GRXEOH ROMMWRLVLQHU PLOOLRQ G-
BRXUFH ,16(( HQ

/ID KDXVVH GX QRPRWVHH®HIHOL W
SDUWLFXOLqQUHPHQW LPSRUWDQW
SDVVHUDLW GH HQ ]

V]



HQ UHSUpPpVHQWDQW DX ILGD®JISJHMBHL QRQ QRXV SRXUULRHY
GH OD SRSXODWLRQ UpJLRQDOH P'DVMRNUEWDERGWHQMWHKGELWp SDU GI—

YLHLOOLVVHPHQW GH OD SRSXODWL -P?} OHV GquV GHYLHQGUDLH
H

SURJUHVVLYHPHQW SOXV QRPEUH)?[ BHL¥/WD%EJ[%¥|J UFHPHQW
UpVHOW FRIWWH WUDOFKH G kiH R

3DU DLOOHXUV VRXV O-K\SRWKdMH k3H G R DA Q BLBIQO O3V
WHQGDQFHV DFWXHOOHV O-DSSRUW PLJUDWRLUH V-DPpOLRUHUDLW
/D SRSXODWLRQ GH OD UpJLRQ 3%$&$ FRQWLQXHUDLW DLQVL
G-DXJPHQWHU

(03/2, &+NO$*( (7

ORLQV G-KDELWDQWV DX kifdy (6 6(1.256 (1

G-DFWLYLWpDP )
(6 '21le(6 &2175%67e(6 3$6 75E6
'DQV OD UpJLR @BREVGODWLRQ G-kJWIBRHAH“($17(6

] DQUPLQXKBWDLW KDELWDQWYV G-LFL
-DSUgqv O-DQDO\WH © 7TDEOHDX GH

UpDOLVpH SDU OD 'LUHFWLRQ GH
&HV SHUVRQQHVY UHSUpVHQWHUDLKNOWKHUFKH G ¢ DY PWXW HY W GHYV

j

OD SRSXODWLRQ HW OH QFEHVPH RQLMPIFNHIVMWHQLRUV GH

SRWHQWLHOV GHYLHQGUDLW VX$PRMHYRRW DFWIKY k@ )WPHQRFH VRLY

SRSXODWLRQ G-kJH DFWLI SHUVRQQHYV

/IHQRPEUH GH PRLQV GH DQV GLPH QWIHXYDLE.DHWE HYLWWHQLRUV FRQW

LOV VHUDLHQW PRLQV QRPEUHX[ &X3iX OPFHVQ WHQBRUWMY HQ 6XU FH

/'"LQGLFH GH YLHLOOLVVHPHQW SURJUHROWHXQLWPSHRL HWHQ VRQW
j HQ UDWLR HQWUH OH¥Q WDQY ®RX FKYRWYJIH GH DXTXHO

HW OHV PRLQV GH DQV GX FK{PDJH GH

- UHWHQLU

6L OHV SURMHFWLRQV ,16(( VH FRQLL 8QH KDXVVH GX WD X]
OHV VHQLRUV GH DQV HW SOXV %EM— EL\/MBL@&V?@QXLVRU\
TX-DXMRXUG-KXL  FHX[ GH

VHU
PLOOLRQV GH SOXV /HV FHQWH% lﬂJWQ'FH OHé’HV§'8k5UV RQW FRQV
SRSXODWLRQ DFWLYH FHV GHUQLQqL

'DQV OHV %RXFKHV GX 5K{QH O DEJIPHQWDWKIHY SGHRMHWpH ®HQV D
UHSUpPpVHQWKDELWDQWY &HH SOXNWLOOLRQ GHSXLV /D SDUW G|

QRPEUIKLYDXOSRSXODWLRGHWRW.D@HY DFWLIV GH DQV HVW DLQVL

FRPPH $UOHV ODUWHRIRQHMXHSWHVIEXRWDW  HQ

OD WRWDOLWpP G-XQH YLOOH FRPPH $L[ HQ 3URYHQFH« j EKWLU

SHQGDQW XQH SpULRGH GH DQV&HWWHWH SURJG&-DFWIRQ W p GHV VH

GXH DX[ UHVWULFWLRQV G- DGHq D
/ID SRSXODWLRQ GHV VHQLRUV GHYLARG LR\% SBéV\/IQI’R_P %H)%VBFT\R;LYL

OHV QDLVVDQFHV QRXV QH SRXUULRRY VIRY SH'E Ik & sorih'u PvR B P R
PLJUDWRLUH SRXU TXH OD SRSXQPIKLRR | &% (ASRYMHPH QW

+DOR DXWRXU GX FK{PDJH SHUVRQQHV TXHQORYWQEHDWRQ W BEDVYRGLYERQLEOHY SRXU WUDY
VRXKDLWHQW WUDYDLOOHU PDLV TXL QH VROMVS QVRERQ GIDZpHpHFWRPRBH BPPDUFKHY DFWL
FK{PDJH VHORQ OHV QRUPHYV GX %XUHDX LQWHDUIM OHRRROLY SN pFPOMRWO %,7 FDU

WT



&KH] OHV VHQLRUV OHV KRPPHV MRQW WRXFXKHY SBBWUWILWpV FXPXO
WDX[ GH FK{PDJH SOXV pOHYp TXNDOOHDULERAPHRQW GHV KRPPHV /-kJH
SRXU OHV KRPPHV HW SRXU OHW GHPPHMWQV /HV G-HQWUH HX[ VR
FDUDFWpPULVWLTXHV GH OHXUV HP SRV DQV VRQW
UHSUpVHQW RPFSPDWARKY | WHPSVY SDUWLHO

SOXV IUpTXHQAVRK) WUH HQ PR\HOMH SHRMLRQV VHUY EMNF XEOCPFQBNMYV U D |

KIHV VROQW HQ PR\HQQH SOXV pOHY
O-HQVHPEOH GHYV UHWUDLWpPV C
J18675%7,21  5e3$57,7,21 '( /$ 4827,7e '( %, PRLVY FRQWUH % PRLV
75%$9%,/ '(6 &808/$176

J18675%$7,21 e92/87,21 '(6 5(75%,7e6
&808/%$17 (03/2, 6%$/%$5,e '(38,6

6RXUFH '5(66
6RXUFH &1%$9 2 6163

/ID SDUW GHV QRQ VDODULpPV HVW SOXV IRUWH TX:-DX[ DXWUHV

kJHV FRQWUH HQ PR\HEBPW WRRWWHHVWOH SRXUFHQWDJH GH
2Q WURXYH DXVVL XQ WDX[ GH IRQERANERRIQ WIHSH\ KHQSHKX ©OXYV GH GHV
pOHYpH FRQWUH HQ PR\B X MAREQHKGHY UHWUDLWPV HQ )L
HW XQ WDX[ G-HPSORLV WHPSRUDGUWHYH &HMWYDILOMHApOIHPVRQQHOOH D X
SOXV IDLEOH FRQWUH HQ PR\HQQH WRXYV

kKJHV

3DUPHY VHQLRUV DFWLIV SUqV GH VRWDIBLY HXURSpPpHQV

PrPH WHPSV UHWUDGWWVUHWUDLWDY |Gk
DQNW GH DQV

([HUFHU XQH DFWLYLV\F;XB)&J@HHJVVH%Q% W P By YRJUHVVLRQ GDQV OF
C

UHYHQXV HW VIBVWHS/RA\DLIVEKD H H Q W}é%%%O'RRPQP:\'/*_FRPSDg:LDé\/,
XQLTXHPHRXNW OHV VDODULpPV GX 5 H Hp@R 0B d J Q

/JHV FRWLVDWLRQV VRFLDOHYV supdHYV\éHQQGFMD%WJ#"H%QNﬁ%VW\F/\'?MEp
Q-RXYUHQW SDV GURLW DX] GURL\&\'}ZUVRXSSp%(%p\gD& WHRY AR SRR HL GH

OH UHWUDLWpP

6HORQ OD &DLVVH ODWLRQDOH EhVFRYREE LR IEPEEH VY OH ST
H R XCVXSPULHXU G
&1$9 VXLWH | O-DVVRXSOLVVHPHQ@V%J\SVX gL@ E%%{; LyxSP
GRQW OH FXPXO LQWpJUDO GH PR T \RELpPLWH
GH SODIRQG HFMPSBDRWY ORWLIV UHWUDLWH oxacH 0D 1RUYQIH H
Q-D IDLW TX-DXJPHQWHU SRVVGGHQW G-XQ WDX[ G-HPSORL

'5(66 KWWS GDUHV WUDYDLO HPSORL JRXY IU GDUH
KWWS 72ZZ GUHHV VROLGDULWHV VDQWH JRXIWIV\QWXENWWHWDUHY DQDO\WHYVY GDUHV LQGLF
VWDWLVWLTXHYV SXEOLFDWLRQV HWXGHV HW UHYXOWDWY DUWILFOH GXFXCHEPBORIDX WUDYD
UHWUDLWH GHX[ SHUVRQQHV VXU WURLY WUDYDMEOBQMWWD WKKPSY SDUWLHO

> DREW @ &1%$9
'$5(6 © TDEOHDXFGH ERWEBE GHYV VHQLRUV HWK®RWCBL WZZXHAW G VHIPVOWIRIXHY UHFKHUFKHV FQDY
S > DR€W @

>GRFXPHQW pOHFWURQLTXH@
Wu



DQV QHWWHPHQW VXSpULHXUDFFRPXRIJDRQVWBWY HQOD WpOpF
JUDQFH6XHIEISRVVGH XQ WDXJDHWWpOpDVVLVWDQFH WpOpY LHQOVUNFH
1IRUYqQBH H®-$OOHP®HQHFRQWUHDXWUHYV

XQ WIID[Q a®H. V
/ DGDSWDWLRQ GHV YLOOHV DX[ VH¢

11867587 21 OHV SROLWLTXHV G-DP pQDUIRIE NN X
788: (03/2, (6  $16 (1 OHXU ERQQHQVER@WHLFLDQW DXVVL
GH OD SRSXODWLRQ

OPH 7HRGRUD 1,.2/29% GH O-
G-$PpQDJHPHQW HW G-8UEDQLVPH
,OH GH JUDQFH DPILQPHANEWO XUED
SHXW IDYRDLERM@QH VDQWp GH OD SF
FRQGLWLRQV

4XH OHV HVSDPBHVF\D LY RIM pGHHW L T

OHXU FRQFHSWLRQ MXVTX:j OHXU C

DLQVL GHV HVSDFHV DWWUDFWLIV

BRXUFH (XURVWDW VDXl SUR[LPLWp GH WHUUDLQV HW G:pT>

(WDWV 8QLV HW -DSRQ  2&'( GRQQPHVy 1 S B %OHV DPpQDIHPHQWY SLpWR

/" DPpQDJHPHQW XUEDLQ GRLW St

H LRSD WDAMHSUR[LPLW
~ 1RXV VHURQV soxV GROIWHFSN S Vwhorn o xc
] OD UHWUDLWH UHVWDXUDWLRQ FROOHFWLYH SRU

/| -DOORQJHPHQW GH O -HVWRXFEFHH 8W LYAHSRLW V- -LQVPWDLOKWDI \F RO
GLYHUV GRPDLQHV KRUV OD VDQWpLWROGHFBFFRPRIDOUDBIGWQWD FRQYL®
GHV SHUVRQQHV HQ SHUWH G -DXWSRXEFOAIF/ OHV VHFWHXUV GH
ORLVLUV DQLPDWLRQV FXOWXUHOOHV HW VSRUWLYHV WRXULVPH
QXPpULTXH GRPRWLTXH WUDQVSRBWYW SHRXFRFHW GREOLEQYLVDIHU T
VHURQW pJDOHPHQW FRQFHUQpVYISHUO O WV HBHQMNW HgwAD» SRSXODW
RFFXSDWLRHYLBBYW TXL UHVWHQWORGRY HFFWRIQQHURQW XQH UpSRQVI

SOXV ORQIWHPSV
6L FHV D[HV VRQW PLV HQ =XYUH

6HORQ O-pWXGH UpDOLVp HQ SE®Ys 8 UM E bR VIE R BYRKFRAY GX 5K{
GHV pWDEOLVVHPHQWYV HW UpVpGHRHFHYc SHbYXPY p 8RO © 9LOOHV T
SHUVRQQHV kJpHV BXRX¥3$SRXUUBRQVO.-2UIJDQLVDWLRQ PRQGLDOH Gt
DQWLF L SHR QWUMRILRMNX UHYV G-LFL | DQV

O-DGDSWDWLRQ GHV YLOOHV @X YLHLOOLVVHPHQW DFWLI

WUDQVIRUPDWLRQ GX S DAM RO\ FEH VD?Wp
HW ®FHSORLHPHQW G-XQ PDUFKp GH ob/HL&WXYRLU G-DFKDW

PFRQRPLH VHQLRUV QH YD SDV V:-DFF

/HV VHQLRUV SRXUURQW YLYUH FKH] HX] HQ DXWRQRPLH HW
HITHFWXHU XQ EUHI VpMRXU GDQV & ORARRWE XAk uH Y sprLpoLlVhROLRQ

VL QpFHVVDARH PHEWY VHUDLHQW pdHsW HR JUDQFH RX j O-pWUDQJ|
GRPRWLVpPY HW DFFHVVLEOHV ®RRW GEUHMWHEW X PRLQRV XQ UpJl

6<1(53%$ © /HV VHQLRUV OH FKDQWLHU GH OD,.GpF$Q HR GRHBq LEH ¥§DSRX HW ELHQ rWUH SI

a6<1(53Qf S FDV FRQFUHWY 7HUULWRLUHNYV EDFOLEDW H}HU D
>GRFXPHQW pOHFWURQLTXH@ VG)Qf s
KWWS ZZZ VIQHUSD IU PDM XSORDG SURGXLWGRBRBHNQWBp B-GAWURQLTXH@
> MXLOOHW @ KWWSV ZZZ LDX LGI IU ILOHDGPLQ 1HZ(WXGHV

> MXLOOHW @
WYV



/D FURLVVDQFH GX QRPEUH GH UHWUDLQW V] ®H GW RIDW DIEQWHBEWKQ PLQ
V-LQVFULW GDQV OD WHQGDQFH G®\ WORRADWERQQ ISHIHMR QQRPHVpPH ¢

DYHF XQH SURJUHVVLRQ GH SDUSODRFPUWW R QO BHUQRMDOLVpH GH
VRLW  SHUVRQWHSSOpPHQWIXUPHV $63$
FRQWUH

SHUVR VP BDHRQ
QRE R, PLQLPXP YLHLOWOMVSRUWPpPH |
PHQVXHOV SRXU XQH SHUVRQQH VH

&H UDOHQWLVVHPHQW V- -H[SOLTXH SULQFOLHS[EJ%%%T? VV\\// %DUX(?_'% GX &R
UplRUPH GHV UHWUDLWHHBR&EMYVH L QQ

GURLVWDOUWLU GH MXLOOHW P Q

SHQVLRQ PR\HQQH DXJPHQWH PRLQ
/H UpJLPH JpQpUDO GHV VDODULBMYGKQ S WGLDFWIPYIpWPDRR\HQ
OD &DLVVH QDWLRQDOH G-DVVXUDQFH YLHLQOHY_|VH &P1$Ea vaXU OHV
UpJLPH OH SOXV LPSRUWDQW HQEJ HUPHV G/Z-H(PlHVryUM/Ll@ BY%F\ﬁN VHOV L
PLOOLRQV GH EpQpILFLDLUHV c?&'xf%%v&L'V\/QG)LtPl-?FFVV B'Y Q
% QHWYV PRLV GH UHYHKG®XV G- L
GpFHPEUH
PR\HQ
(Q GpFHPEUH PRQWIDHQW PR\HQ GH OD
SHQVLRK) GURLW GLUHFW WRXV UpSEPHV2IFR ARGERV53,7e6 (7 5833257
V-pWDEOLW EUXWV PHQVXHOV SDU ®RWIDHEIN P 5e*.0( *eled5$/ (-
% PHQVXHOV SRXU OHV IHPPHV FRQWUH Y

SRXU OHV KRPPHYV

HQWUHHW

J18675%$7,21  0217$17 0(168(/ %587 02<(1 '(
/$ 3(16,21 '( '52,7 ',5(&7 6(B2¥,0( 35,1&,3$/

'©'$)),/,$7,21 $8 &285 '( /$ &$55,E5(
6RXUFH ,16((
8Q FDGUH Qp HQ SDUWDQW j OD
FRWLVp VXIILVDPPHQW ORQJWHPSYV
SHUGUD HQYLURQ GH VD SHQVL
&EHWIMHWIWH V-DFFHQWXHUD DX ILO G
6RXUFH '5(66 SRXU DWWHLQGUH SOXV GH SRXL
/HV VDODULpY QRQ FDGUHV \ ODLVV|
- OD 1ILQ HQ )UDQFH OPHIPVRPYOMALR Q

EpQpILFLHQW G-XQH DOORFDWLRQ GX PLQLPXP YLHLOOHVVH

16 (( KWWS ZZZ FRU UHWUDLWHV IU ,0* SGI GRF
KWWSV ZZZ LQVHH IU IU VWDWLVWLTXHV > "DREMDLU @ WDEO
HDX 7 ) * ,16((

'5(66 KWWSV ZZZ LQVHH IU IU VWDWLVWLTXHV

WwW



&HWURMHFWLRQV QH VRQWSBDV BSWRERPWHIV3UQqV GH VHQLRU
UDSSRUW DX SRXYRLU G-DFKDW G H plHWLLAD IpWPK O/ +H8 +Y BQL D Q WHRL W
VRQW WUqV PDUTXpHV SDU GHV SpGHR DML GRIOVKGRDUH VB OBRNVWH GH OD
ORQJV HW SOXV IUpTXHQWY TXH OHV UHWUDLWpV EDE\ ERRP

/IHV FODVVHV PR\HQQHV FRQQDLVVHQW GHV SpULRGHV SOXV

LQVWDEOHV TXH OHXUV DLQpV
/IH FK{PDJH GHV VHOQLF

$X SUHPLHU WULPHVWUH GH OH
/ID SDXYUHWp GHV VHQIL®RIRY SOXV HVW GH SR
GDQV OD 5pJLRQ 3%&$ HW SRXU OHV IHPPHWROXWSB @V

GH SRAMWUDSSRUW DX PrPH SpUL
8Q SHX SOXV G-XQ GL[LqQPH GHV PpQDJHV GH VHQLRUV HQ

3$&$ GLVSRVHQW GH UHYHQXV LQ|p WL&%E%F%FP)%Q/{WEDLJ% 8w soxv ID
\

SDXYUHWp % PRLV G-DSUqV 9R H GHV DFWLIV FHSHQGDQW F
¥ GHV PpQDJHV GRQW OH UpIBUD X M VD BOWWQIRIDE UHX[ OH QR

GH | DOV VROW SDXYUHV FU€ SOXV YLWH TXH FHOXL GHV FK{F
¥ GHV PpQDJHV GH VHQLRUV HQ 3$&$ GH

DQV HW SOXV YLYHQW HQ GHofREXAPPHES V6 ¥ bW Y FRQWUH
GKRQJXH GRXPAG LOV GHYLHQQHQV

3UqV GH VHQLRUV HQ 3%&$ FEgud VFd X @YW oGHY /HHPSRBW VB UHQ
O-DOORFDWLRQ VXSSOpPHQWDLUH x@X pRIISETK B w bl XgMHFoDVYV
$63% HW $69 FH TXL UHSUpVHQWHEDY &X EIEHBYRQQHYV
GH DQV HW SOXV
\9Hv SROLWLTXHV HQ FRXU\
o Lﬁs FW_HY OHV FRQVpTX
% "UDLWH 8QH
PEORL GH VHQLRU

'DQV @MRXFKHV GX 5K{QH

EpQPILFLHQW GH FHV PLQLPDV Y;
SHUVRQ®BIYY OHV $OSHYV ODULF\/'\_%QP 1
&H VRQW OHV GpSDUWHPHQW

SDUW OD SOXV LPSRUWDQWH GH SHUVRQQHV kaHV EprILFLDQW

GH FHV PLQLPDV VRFLDX]

JHV +DXW $OSHV VH UDSSURFKHQW GOYbXWpLQR@REWbBYLWpP VH

PR\HQQH QDWLRQDOH FRQYWPH) GpIDN¥W GH IRUPDWLR
EpQpILFLDLUHYV HQ JUDQFH PpWURSROLWDLQH

/HV &RQVHLOV GpSDUWHPHQWDX] dﬁ\%'ﬁq};ﬁltﬂ\ﬁQVﬁ'w'% '?/H*&Q%s@*WQWXW‘
GHV GLIIpUHQWHV FRPPXQHV RQW PlRPpr\éoB'ﬁ BYAGHV "$5(6
PHVXUHV SRXU OXWWHU FRQWUH dH%%eH—DPLPL BYRYvV Ho GHYV
3$&$ 3O0XVLHXUV DLGHV ILQDQFLUV KR, QP X FRXUV GH

SHUPHWWUH DX[ VHQLRUV HQ 3$&§- c9—|R\9LHJ"H]D P b WDX[ DXSUqg
GLIJQLWD DQV OH WDX[ EDLVVH | HW

DQV
/- DLGH VRFLDOH j O-KpEHUJHPHQW $6+ QRWDPPHQW
FRQWULEXH DX ILOQDQFHPHQW GX'MpWMRKHYN HQDEBRQYWQ SHKYHQW H[S(
UHWUDLWH GH OD SHUVRQQH kJpSDGRQALSOHWLB A YGHIMXVH@HRUV GDQ
VXIILVHQW SDV SRXU FRXYULU O-LQWpJUDOLWp GX WDULI
KPEHUJHPHQW HQ (+3%' RX GX ORVHXQHQGuHQWdHG A QW HSIHQW VG HY
PrPHVFDU GDQV OD SUDWLTXH HOO

'$5(6 © TDEOHDXFG\H - ERWEBE GHYV VHQLRUV HWK®/R\CSL WGDXHHW GV HP8DRQ HPSORL JRXY IU GDUH

S HW VIQWKHVHY GDUHV DQDO\VHYV GDUHV LQGLF

>GRFXPHQW pOHFWURQLTXH@ UHVXOWDWY DUWLFOH OHV VHQLRUV DX WUDYD
> MXLOOHW @

WX



DXWDQW GH IRUPDWLRQV DX[ VHOXRHUMOH BXROXHVWLRGPHQG-XQ VHQ
LQWHUQH SHXW FKHUFKHU j IRUPBUXGH VILHP SORR KD BIBIXVLQWHOOHFV
MHXQHV DILQ G-XQ UHWRXU VXUGBYWDYHYRQAXNHPHQW SOXV
UDSLGH /HXUV RULHQWDWLRQV HW VWUDWPpPJLHVY QH SUHQQHQW
SDV HQ FRPSWH WRXW VLPSOHPHQW OHXUV VHQLRUV FRPPH
XQH SULRULWpPp HW XQH UHVVRXUFH G-XQ VDYRLU IDLUH
- UHWHQLU
""DXWUHV SHXYHQQ®WXDHFPUHGHV
VWpUpRW\SHV RX SUpMXJpV SHXY HQ@W MG W D XRRAQUMHH IR Q W HXH) ®1-¢1 VS p L
GDQV QRWUH UHJDUG YLV j YLV ERBQAHXDYWPHD SDELWPYLW DXVVL
LQWHOOHFWXHOOHYV PHLODHXWS$SWDWLIRW GH VRV UpHOOH
G-DSSUHQGUH j QRXYHDX 3RUWHU
/HV OLHQV HQWUH OHV LGpHV TXH\@RXp; SRR B RXYQI®HYHGH PHLC

GHV VHQLRUV 2 SHUVRQQHV kJpHW A ofiltiXlc WV Yd HISRGRU<TXH QRXV Y
UHVWHQW SRVVLEOHPHQW HQFUpV DX[ DQFLHQQHV LPDJHV GH

SHUVRQQHV IUDJLOHV 'H QRV MRXUV 6HYYWHQL RERRYR B WRMD
XQH G\QDPLTXH DXWUH j QRWUH pFR
& HVW pJDOHPHQW OLp DX[ DVY¥RKUDYHRPYoHY%[ BP¥MVRFLDWLIV« O
UHSUPVHQWDWLRQV TXH QRXV oRPEUH'DEMBRM GH OHV sSOXV GH
QRXV PrPHV HQ DVVRFLDQW MHXQAMHURX [FIPR OHRHRM. gv GH DQV
O-pQHUJLH j OD YLWDOLWp« TXDQWRRX YpHbPMAY¥ Y WHRHQWs HROW QR
DYRQV SOXW{W XQH FRQQRWDWLRQ QpJDWLYH F-HVW OH GpFOLQ
O-LQDFWLYLWp OD PDODGLH« 1RE¥M WORYREVYHYYHGRRWYMDIH FKH] C
UHJDUG GHYUD FKDQJHU HW SOXWHWDIOQWmpIRKUW © kv ID0 WX FHOH XHV UD
TXDQG QRXV SDUORQV GHV © YUMX[SURRKN¥WIROARQM QRXV YHQRC
IRUFHPHQW GH QRXV PrPHYV OH VHQV G-XQH DPpOLRUDWLRQ GHYV

ORQJ WHUPH
6HORQ 6HUJH *8(5,1 OH VERWRIXWDFWXHO HVW XQ ©

VRFEDBDU F-HVW XQHFRQUWMRIKXHHHENUWHY OHV VHQLRUV G-DXMRXUG
DFWLYLGAMRQV OD SDUWLFLSDWLRQXDE[WRQERDWIHRAW GH SOXV KDXV
FXOWXUHOOHV VSRUWLYHV RX SURHKHSWOLROM OOHY RXOH® PV QLU D L
DVVRFELHDWHRQLRU HVW ORLQ GHYUMWPWRRWIBNWrPHY RX GH PHLOOH
G-LPPRELOLWpP RX GH PDODGLH FHX[ G-DXMRXUG-KXL "

1RXV VRPPHV HQ DFFRWH IDDYMIHFXVRQHICGBROLWLTXHY FLEOpV SRXU O-HI
UHJDUG VXBDO-kW®H SHUVRQQH ®RQWUMWV SOXV IRUWHV 1RXV GH
DXMRXUG-KXL Q-D ULHQ j YRLU DFRIEGWUDH SHIWW RIQABIHEHQWDLUHV H
DQV G-LO \ D DQV HW HQFRUH ®GRILRYH@WY \UDJILPKW GH UHWUDLYV
QRV FRPSRUWHPHQWY QRWUH VRRRPNUpKHGYDRIPSBPOLOHXUV FRWLVI
PWUDQJHPHQW SDV QRWUH UHJDUG VXU O-kJH
1RXV GHYURQV DFFRRSTSIQHHYGW H VX,
/IHWHQLRUV HX[WRRMVSRUWHXUV DDPAWLYERSSUHDUULYHU j FHV REMHF
SDUW GH UHVSRQVDELOLWp FDU LORWRMW. REY QRAEPHWLHUNUBH GHF
GHPDQGHXUV GH IRUPDWLRQ VRXRXQWO OSPW WHFEDRORILTXHV GH
G-LQWpUrw DEVHQFH GH SHUVSHSMUYRIGEREKHKHVUG X agkH QRIXSRVV qGH
PRLQGUH LQYHVWLVVHPHQW SURIHVWHW@QHOHQ YDOHXU SRXU DWWLU

/-LGpH G-xQ Gpspuw j op uHwupPWYLEH Xl BURTNYRS Ve,

WHPSV OLEUH HW GH IDLUH RX GH ULHQ IDLUH WRXW HQ
SURILWDQW G- XQH ERQQH VDQWp SHXW rWUH VHUDLW LO WHPSYV

/87+(5($8 $OH[DQGUD ([WUDLW HQWUHYXH KWWELVEAZ BHYSHFWPDJ FRP VHUJH JXHUL
*8(5,15(63(&7 0$*pYULHU WRXMRXUV XQ DFWHXU VRFLDO
>GRFXPHQW pOHFWURQLTXH@ > MXLOOHW @
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35.1&.3(6 '( 3527(&7,21 PSDUWHRBQWH VHORQ OHV UHYH
’ ’ ’ EpQpILFLDLUHV

62&,%/

J18675%$7,21 *5.11$**,5

/HV EpQpILFLDLUHV GH O-$3%
DLGH OpJDOH SRXU OHV SHUVRQQHV
KIpHV

/| SOORFDWLRQ SHUVRQQDOLVpH G-DXWRQRPLH $3% HQWUpH

HQ YLJIX'™NMD @WLHU D pWp PLVH HQ SODFH SRXU

SDOOLHU OD SHUWH G-DXWRQRPLH GHV VHQLRUV (OOH HVW
YHUVpH SDU OHV &RQVHLOV GpSDUWHPHQWDX[ 3RXU HQ
EpQpILFLHU LO IDXW DYRLU DX PRLQV DQV UpVLGHU HQ
JUDQFH HW DYRLU EHVRLQ G-XQH DVVLVWDQFH SRXU UpDOLVHU
OHV DFWHV GH OD YLH TXRWLGLHQQH IDLUH VD WRLOHWWH VH
QRXUULU« RX DYRLU EHVRLQ G-XQH VXUYHLOODQEH
UpJXOLQqUH

/-$3%$ UpSRQG DX[ EHVRLQV SDUWLFXOLHUV GH FKDTXH
EpQpILFLDLUH HW SHUPHW OD SULVH HQ FKDUJH G-DLGHV HW GH
VHUYLFHV GLYHUVLILpV (OOH SHXW rWUH DPWX¥WEHEXPHWYLERPBKEPBH!IV
RX ILQDQFHU XQH SDUWLH GHV IUDLV OLpV jOD GpSHQGDQFH H

QbQ Q $ X GH8j JG-XQ EHU\QAOJ—Lng\Q-px PLDLL

PWDEOLVVHPHQW
WRXFKH TEX PRQWDQW PD[LPDO

/D PDMRULWpP GHV VHQLRUV YLHLOC
x (Q )JUDQFH QRXV VRPPHV FRQGLWLRQV G-DXWRQRRQM (QGHRAI

DXWRQRPHV MXVTX-j XQH kﬁﬂx\)(/@@vVFD@W FRQVLGpUpV FRPPH
DYDQFpH EpQplILFLQUHY GH DQ$3$ VHXOHPHQ

SHUVRQQHHVXWHQ SHUWH G-DXWR

/D SHUVRQQH kJpH GRLW rWUH Gpgﬁ%%%Q%HQW%%HW@b%XMVSQRPLH t

IRQFWLRQ GH VRQ GHJUp GH GpSHQG H GDQV XQ *URXSH

,VR 5BHVVRXUFHV *,5 /D SDUVEP@WWFLDLUHV GH 0-$3% D:
IRUWHPHQW | SDUWIGQUHIHY LUR@V  H
6HXOV OHV *,5 j RXYUHQW GURLW j O-%3§v /R SHlY VFRRAUM | SRXU

UHOHYDQW GHV *,5 RX SHXW GHPDQRRY &R DLGHpQV HW SuqV G
PPQDJQqUH RX XQH DLGH DXSUqV Gy D FdYVH GH UHWUDLWH

6HORQ O-pYROXWLRQ GH O-pWDW G KDBW P YO QW pHM LRHIW ISHHPPHYQWR Q
GHPDQGHU XQH UppYDOXDWLRQ GMLGHODW VR WX DAL Q@ SHVQ G WQRHH SO X

FODVVpV GDQV XQ DXWUH *,5 KRPPHYV GHV IHPPHV HQWUH

_ DSUqV DQV FRQWUH UHVSHFW]
/-$3% Q-HVW SDV VRXPLVH | FR%%&WL&&:\/ %IHPPHV
UHVVRXWPBDQW PROQWDODWHQ FKDUJH SDU OH

5$33(/ /D JULOOH QDWLRQDOH $**,5 SHUPHSREUp GP W XWE LO}HHG HIW F,6 GRQW UHOQYH OD SH
GPpSHQGDQFH GX GHPDQGHXU GH O DOORFDW DR ISHUNVRQ G DWW HV pHO® YOWWRIDRIPYHY VRQW GH\
$3$ DILQ GH GpWHUPLQHU G XQH SDUW O pO ERFES@LRMHQ\MD IDIDHOWR F DWHLYRDMD XHDWY IBXDIXS\RXHU P LH |
SDUW OH QLYHDX G DLGH GRQW LO D EHVRLQJOREDON FSHXP G ISPBRQGBQAH MRO@WH $**,5 HV
FODVVpV HQ JURXSHY GLWV © LVR UHVVRXUGHW B ®YsDW IFRKQ TXH. SBEUPHW GH UHFXHLOOLU O
FRUUHVSRQG XQ QLYHDX GH EHVRLQV G DLG HM SRXVDRBFR/P|SO LpO DERUDAWRY GX SODQ G DL
HVVHQWLHOV GH OD YLH TXRWLGLHQQH /D JBRXOHAHS**6550YHOXID,&Y FDSDFLWpV
GH OD SHUVRQQH kJpH | DFFRPSOLU DFWLYKW WS ¥ R R UMHOUOYH\F Hi \§ XFEFOQ W D O FS\D UW L FXO L H U
GLWHV GLVFULPLQDQWHY HW DFWLYLWpPV GRPBYVWILT ) HE GO RN POHI VS BUWEVO VRFLDO
LOOXVWUDWLYHY 6HXOHV OHV DFWLYLWpV GLWHV GLVFULPLQDQWHY VRQW XWLOLVpHV

Wz



J18675%$7,21 3557 '(6 %ele), &, $,53% / (Q )UDQFH PLOOLRQV GH SH
6(/21 /( 6(;LC*( (7 /(/,(8 '( 5e6,"(1&( $8 UpJXOLgQUHPHQW XQ GH OHXUV D
PLOOLRQVY DSSRUWHQW XQH DLGH
XQH SHUVRQQH kJpH YLYDQW j GRPL

IDPLOLDX[ VRQW GHV IHPPHV

(Q PLOOLDUGY G-HXURV RQW
GpSHQGDQFH GRQW PLOOLDUGYV G
GHV VRLQV PLOOLDUGY G-HXUR\

PLOOLDUGY G-HXURV SRXU O-KpE

6RXUFH ,16((

/HV EpQPpILFLDLUHV C
$X QLYHDX QDWLRQDO HQ OD GRS VPHIHRR Y%HRVOPR¥Y G X 5K

VHQLRUV V:-pOqYH j KDELWDQW UHSDUWLH HQ

GH KDELWDOWYVY Howup SHRWXHOOSREQGDW@DRQ WRWDOH GH\
: X N I D Qv MW Emaxw oH 'pSDUWHPHQW

i CH KDELWDQWV GH DRV HW S‘KODXEVLWDQWVGHORQ OHV LQIRU
‘ \
6HXOV EpQpiLFLHOW GRX &RYYHLOG P SDUBYRRHFWDOUHYH

UHSUpPVHQWHQW GH 0D srsxobWwikGRPRWDHRVEKERWRY |

VHQLRUYV YLYHQW j GRPLFLOH, W pEunH&HY vERQRWLF GO@WH QH
PWDEOLVVHPHQW 'DSDUWHPHQW HVW KINEMVP RGNS UWL

HQ VHQLRUV UpVLGDQW j GRPL

J18675%$7,21 7$8; '( %ele), &, $,5(653%
(%ele) (3 PWDEOLVVHPHQW

'20,&,/( 28 (1 e7$%/,66(00$1&( 0e75232/,7$,1(

BHORQ O-,16(( OHV GRQQpHV G
UDSSRUWPpPHV j OD SRGX GIWEBR@VG H
FHWWH WUDQFKH G-kJH OHV EpQj

UHSUpVHQWpV SDU i GRPLF
PWDEOLVVHPHQW

/IH EXGIJHW GX 'pSDUWHPHQW HVW
G-HXURV SRXU 0O-%$3% GRQW PLO
O0:-$3% GRPLFLOH HW PLOOLRQV
pWDEOLVVHPHQW

/IHV GpSHQVHYV VRQW GLVWULEXpHV

Y2 $3% Y» UHYDORULYV
DXJPHQWDWLRQ GX QRPEUH G-KHXI
SRXU OHV EpQpILFLDLUHYV ]

6RXUFH ,16(( UHODLY HQ FDV G-KRVSLWDOLVDWLI

KWWSV ZZZ LQVHH IU IU VWDWLVWLTXHYV >GRFXPHQW pOHFWURQLTXH@

> DREW @ KWWSV ZZZ GHSDUWHPHQW IU ILOHDGPLQ XS

,16(( RQV DFFHQWY FDKLHUV BDFFHQWVBVHQLRUV
ZZZ LQVHH IU IU VWDWLVWLTXHV WLWUHK EDOREW @

L 16(( &216(,/ *ele5$/ %28&+(6 '8 5+N1( © /HV &DKLHI
KWWSV ZZZ LQVHH IU IU VWDWLVWLTXHV G-DFFHQW VS$FIFGQRUW H@ BURYHQFI$
>SDUX OH VHSW @ >GRFXPHQW pOHFWURQLTXH®@

L 16(( KWWSV ZZZ GHSDUWHPHQW U ILOHDGPLQ XS
KWWSV ZZZ LQVHH IU IU VWDWLVWLTXHV RQVHRFIBQWY FDKLHUV BDFFHQWVBVHQLRUV
>SDUX OH DREW @ > DREW @

&216(,/ *ele5%/ %28&+(6 '8 5+N1( © /HV &DKLHUV
G-DFFHQW VSFHEQRUW H@Q BURYHQF 1S

W



UHYDORULVDWLRQ VDODULDOH GH-DXWIDHQ W\SHVFBEUWWGEGMNFWXUHV V

DFFRUGY GH OD EUDQFKH GH O-DLG®&W HRMIGHLUIHVGR'Q QHROXU RX O -KDE

XQ WRWDO GH Ys VHQLRUV FRPPH OMKIE(UpQR®IHQW |
GHPDQGHV SOXV VSpPFLILTXHV |
VRXV UHSUpVHQWpPV ORFDOHPHQW

- UHWHQLU /HV KRPPHV VRQW KpEHUJpV GHX]J Il
TXH OHV IHPPHV HQ LQVWLWXWLRGQ

6L QRXV UHSUHQRQV OHV VWDWLYRWHRHYXHVINWMQ FRMHRYY VHRQHRHUQ]
GH OD SRSE@DWRLRY HW SOXV HWW pERIQVHEHLRW HQ LOQVWLWXWLRQ
FRPPKpSHQGDOWH EpQpILFLDLUH PERRWMRGI DX GHOj GH DQV SRXU

GDQV OH 'pSDUWHPHQW HW O-kJH PR\HQQH GH SHUWH
G-DXWRQRPLH HVW GH DQV /-KpEHUJHPHQW SURJUHVVH DYHF

DQV $ DQV VRQW GHV KRPP

3RXU OHYV DQV HW SOXV FHFL|HHBHRVERWWUH GHWOD UHVSHFW
SRSXODWLRQ VHQLRU QRQ GpSHQGDQWH TXL YLYH HQ ERQQHV

FRQGLWLRQV GH VDQWp HW OHXU B-HUM 6 -G W WHRHQ R By IADR Wl KNOEIRNR RKGXY ¢
HKJH DQV HW HRRLV

1RXV SRXYRQV GRQF pWDHOQIR OVK\SRWKgVH TXH OHV
KDELWHURQW SOXV ORQJ WHPSV FKH] HX[ HW TXH OHYV

WUDYDX[ GH SUpYHQWLRQ HW G -BMGOSWBWILRRO®HcRHXYWUDLWH HW
ORJHPHQW VRQW XQ HQMHX PDMHXU ogr ¥ FIKSHWP ¥R SW{QH

$FWXHOOHPHQW GDQD\H\OH/H‘(QEBU\Q

HPHQW,
PSDUWHPHQW FRPSWH DYHF P
DQV HW soXV U p VK DEID Q F\/GpLFDOLV HVQ

ORJHPHQWYV P ’

t (+3%$' SRXU XQ QRPEULWLOH
GLVSRQLEOHYV

eWDEOLVVHPHQWYV KpEHRUWPD §WVRLRV GH ORQJIXH G.

GHV SHUVRQQHYV kJpHV G@sS HQGBPQWHAM oWy QRO PpGLFE
RX QRQ (+3$' (+3%$ GHV

. t B5pVLGHQFHV 6HUYLFHV 6HQLRU
WRXFKHV GX 5K{QH f 5pVLGHQFHV DXWRQRPLH H[ /R.
t (+39%

/IRUVTXH OH PDLQWLHQ j GRPLFLOH Q-HVW SOXV XQH VROXWLRQ
OHV SHUVRQQHV kJpHV VH GLWHORW OUNUVMQIRUPBUWNL.RQV UHFXHL
PWDEOLVVHPHQWYV VSpFLDOLVpPV © 5HJDUGV 2 Qf GH O-$*$0 OD YI

DFFXHLOOH (+3%$" HW SpVLGHOQF

1RXV SRXYRQV LGHQWLILHU O-KpEHYIHRHQWHSRXWHOKWM  GH O-RII
SHUVRQQHV DXWRQRPH OHV eWDEOLVVHPHQWYV KpEHUJHDQW

GHV SHUVRQQHV kJpHV (+3$ OHV 5pVLGHQFHV DXWRQRPLH
HW OHV 5pVLGHQFHV VHUYLFHV VHOLRU HW SRXU OHYV
SHUVRQQHV GpSHQGDQWHV OHV (+35Y LyFQV GH UHW
VRLQV GH ORQJXH GXUpH 86/

Q Q P 'DQV OH 'pSDUWHPHQW OHV WDULI

7RXV FHV pWDEOLVVHPHQWYV UHSL@Q/W()V\\/\% W QY W WRYIWEHYHSURSR
O-RIIUH GDQV OH 'pSDUWHPHQW CORYREVWEPIWCH S AT @RRQFHY

9RLU DQQHI[H Qf KWWSV ZZZ LQVHH IU IU VWDWLVWLTXHV VHUL
,16(( 5plpUS GHIQY RWVQPFH SRUWISLO VRFLDO +80$1,6 (66(17,(/ $872120,(
KWWSV ZZZ LQVHH IU IU VWDWLVWLTXHV KWWSV HVVHQWLHO DXWRQRPLH KXPDQLV FRF
> DREW @ > MXLOOHW @
16 ((
WA\



([HPSOHYV 3RXU %9 LGHQFH DXWRQRPVHXH X
VWXGLR RX XQ 7 OH WDULI V-pOqYH
$ 5RIJQDF OH WOWBE GORXU XRQHODUVHLOOH SRXU OH PrPH W\SH
SHUVRQQH VHXOH HQ FKDPEUH GRM}E®HYQBRHOP-HSBHQEBPPWH 1 SpuU PR
* 5 V-pOqYH | % SDU PRLV KRUV DLGHV 1RXV
FRQVWDWRQV TX-DX[ PrPHV FRQG/HVLRIOWY L¥® VWHQORERVPYV DX VHLQ G
ODUVHLOOH GHYUDLW GpPERXUVHUO-DFF¥HISDUORRLNVWDXUDQW HW U
$L[ HQ 3URYHQFH Y FRLIIXUH EODQFKLVVHULH HW OH
SHUVRQQH /H S{OH VDQWp SKDU

&HV pWDEOLVVHPHQWY VRQW GHVNHENENVQYD W BVWKXYDSUSRUMMYp G
HQ FRPPXQ ,0V SURSRVHQW GLYHUV VHUYLFHV WHOV TXH OD

UHVWDXUDWLRQ GHV DFWLYLWpV HW ORLVLUV« G-DXWUHV
SUHVWDWLRQV WHOOHV TX-XQ FRLIIHXU SpGLFXUH GH OD
EDOQpRWKpUDSLH« OHV VHQLRUV-VHBBW HQRDGUpPV SDU XQ
PpGHFLQ VDODULpP GHV DLGHV VRLIJQDQWHYV G-XQ
NLQPVLWKpPUDSHXWH G-XQ HUJRMHIORDP OHAWH HIQV G X@QV GHH 'pSD!
SV\FKRORJXH OD SRSXODWLRQ GH DQV HW SOX
LQVWLWXWLRRDELWDQWY DX WRWI
SRXU &@MHNp GH VRLQV GH ORQJXH BGpMWE3HBFHY SRXU DVQpHV DXWRQI
VLWXpH j ODUVHLOOH j O +{SLWD QHXURDIWIR P OGIL PRQWD R W
PHQVXHO SRXU XQH SHUVRQQH DX QLYHDX GH GpSHQGDQFH
GH *,5 HW V-pOqYH |j % SDU RREVY HMRW \KQHERQ QH QRXYHOOH VL
WRWDO GH VHQLRUV WRXWHIRLV F
3RXU XQH SHUVRQQH HQ *,5 HW OMXUWIWRPEURCORNGIKBIE YWWHLJIQDC

OH WDULI HVW GH Y2 SDU PRLV HW SRXOWRQOHSHUVRQQH
HQ *,5 HW GpSHQGDQWH OH WDULI HVW GH Y SDU
PRLV &HFL QRXV UpYqOH XQH SUREOPpPPD

6FKpPD GpSDUWHPHQWDOH HQ IDYH
3RXU BXQPWLGHQFH 6HUYLPHIW GMRUWRWM VL OHV SURMHFWLRGWRD&GNRC
YDULHQW VHORQ OD VXUIDFH GHV @R JHPHBERKEQBYMW pVLGHQFHV
VRQW DGDSWpHV DX[ SHUVRQQHV HQ SHUWH G-DXWRQRPLH
QRQ GPSHQGDQWHYV FDU DXFXQ VHALY IQFRHX V DORVO @ HW W 53X B H UjH F H
DX VHLQ GH FHV pWDEOLVVHPHQW®URSRVpH SDU OH 'pSDUWHPHQW G

GqV j SUpVHQW GH OLWYV SDU DC
/HV VHUYLFHV SURSRVpV VRQW O-DFFXHLO XQ UHVWDXUDQW GHYV
UHSDV j HPSRUWHU RX SRUWDJH G #FWHXS-DO/O BKRHYDWU NL Q D LMW VXSSO pP
FKDPEUHV G-K{WHV SD\DQWHV O @ FXFHDLOWEHPWH QW L VMDXJVGHR XU DXWEL
FRPSDJQLH GHV DQLPDWLRQV OEDQ®@PH SYBRWKHODMLIXH 6HXO XQ ODQ
SURMHFWLRQ GH ILOPV« DLQVL GRQMH RRORPXH HOWH SSRRIUWD FRQV WL
SLVFLQH RX VDORQ PXOWL PpGLD pWDEOLVVHPHQWY &H UHWDUG GD

UDWWUDSDEOH
- $L[ HQ B3URYHQFH VL OH ORJHPHQW HVW GX W\SH 7

2 P60 OH WDULI HVW GH L 9FVDBPREUVSBRKHOQXWQ OH ORJHPHQW |
7 2 P60 OH WDULI HVW GH ILDQBUGRPRIVVHMWFRQGLWLRQV SRXI
SRXU XQ 7 2 PO OH WDULI HBWUGH G -DXAWRMUWRPLH
PRLV

- ODUVHLOOH OHV UHGHYDQFHV PHQVXHOOHV KpEHUJHPHQW
HW FKDUJHVY ORFDWLYHV G:-XQ VWXGLR RX 7 GpEXWHQW j

Y SDU PRLV SRXU XQ 7 | % SDU PRLV HW SRXU XQ

7 ] % SDU PRLV

W]



/[2*(0(176 $'$37e6 DYDQFpHV 'HV FKDQJHPHQWYV H
FRKDELWDWLRQ DFFRPSDJQHQW O-D

3285 '"(6 3(56211(6 (1 GLIIpUHQFHV HQWUH KRPPHV HW IHF
3(57( "$872120,( JHV IHPPHV WRXFKpHV G-DYDQWDJH
GH SOXV QRPEUHXVH |j DQV j YLYU

JHORJHPHQW pWDEOLH OD EDVH GH O-DXWRQRPLH
LQGLYLGXRM®MHSWDWLRQ HVW LQGLWSHWXNEOJH DQV
SRXU TXH QRXV SXLVVLRQV UHVWHU DH SOXV DRYHWHPSV FKH]
QRXYV $ 30XV GH VXU | DQV

(W SRXU OHV KRPPHYV

/IRIJHPHQW DGDSWp RX ORJHPHQW DFEHVVKBOH " HW DQV

+ VXU | DQV
JRUVTX-XQ ORJHPHQW GRLW VXELU GHV WUDYDX[ DILQ GH
UpSRQGUH DX[ EHVRLQV SDUWLFX®QHIROGWLTRE RFEXSDPWH RUV S|
VRLW SDU KDQGLFDS RX SDU SHUWHDGDSWRWRROQH GH) SOHIGH/NY L B&WH
GXORJHPHQW D& SYRIFHPHQW V- -DMXY®IH $HMRDWEOH SRXU OHXU SHUPH
RFFXSDQW SRXU TX-LO SXLVVH OHLYS®IX\GHO RP@INLIRSY FEROWQLHD H
DXWRQRPH FRQGLWLRQV GH VpFXUSRWU W QR q

LVRQ GHV FREWV GHV WUDYDX[ R

UbD
/IHORJHPHQW DFRHWVIHEFOMH OHYV QIBF;JIJDI-PXVEgIQ O-DGDSWDWLRQ Q-HV'

V
YLIXHXU FRQFHUQDQW OHV REOLJDWLROW, GX FRGH GH OD
FRQVWUXFWLRQ HW GH O-KDELWDWLRQ® VDQV JDUDQWLU VRQ

DGPpTXDWLRQ DX[ EHVRLQV GH O-REF)FPRM /EHORIVPHRWHFRQGH *x
DFFHVVLEOH SHUPHWWUD GHV DGRRWRWERQN W s EHYRIQPHOQW VH VR

IRWUH LGpH HVW BRUSWB&WRQ\SHYPLV DX[ KDELWDQWV G-DFFXPX
ORJHPHQWE UFD H[OMEMDLQW OD PDMRBPRBLOLHPU SOXV LPSRUWDQW TXH
VHQLRUV PDLV pJDOHRHO BR SODWENTVWHKBRRYY

SDV FRPEOHU SDU OD SURKBXEWMVRQ

XY H
GH ORJHU WRXWH OD SRSXODWLR Dﬁﬁ’\?H"’@(LR%Qpé"-\(FLj VHXOV ORJHI
H O HDX FRXUDOWH' HW GLVSRYV

/D SDUW GH OD SRSXODWLRQ IUDQBBLEYRREY oYV &RV MFFWVYpOH FRC
VHQVLEOHPHQW DXJPHQWHU FRPPHPHREI FLHWRBRSBRGX OH QRPE
SUpFpGHPPHQW FHFL HVW Ge¢ | §MRAK pRHYHYXPHRRFHY HW OH QR
ERRPHUV | O-kJH GH 0D UHWUDLWHUYRORH RQW BKEY Txl GRXEOpP

SURORQJHPHQW GH O-HVSpUDQFH BHRUVRRQH PO HQ

/HV VWDWLVWLTXHV ,16(( QRXV SHKFHwwEGW BRPELRYPWLRQV HQI
FRPSUHQGUH O-DPSOHXU GH FH SR&IIRPGH SHEQDXHV OHV VHQI
WHQGDQFH FRQWHQXRP EUH G-KDELXWBOWWWADWLRQ LPPRELOLqUH SOX?

GH SOXV GH DQV YD GRXEOHRBQRBHDA DNV MHXQHV 0V VR
%RXFKHV GX 5K{QH HW OD SDUW GHIYKSW\PAYP LUK Yy OD VXUIDFH GH O
WULSOHUD LPSRUWDQWH

IDYLH j GRPLFLOH GHPHXUH OH PRSHYHEFREWVRQW OH SOXV VRXYH
PDMRULWDLUH GHVGHMKRBPHYV HWRJHPHQW HW OH SRLGV GH OD Gp

GHV IHPPHV HQ \ FRPsuULV DRRYIGVYHORRPSE¥Y | FHOOH GH PpQI
,16(( 5plpUG GFIQY RWIVQFH SRUWDSLO VRFLDO ,16(( © &RQGLWLRQV GH ORJHPHMW3GHPLqUH

KWWSV ZZZ LQVHH IU IU VWDWLVWLTXHYV Qf S

> DREW @ KWWSV ZZZ LQVHH IU IU VWDWLVWLTXHV

> IpYULHU @
XT



FRQQDLVVHQW XQH DFFHVVLRQ GAXYRMPHGMWAWHpTXDSHMXW SRXU IDLU
UpVLGHQFH SULQFLSDOH WHUPHV GH FHWWH HQTXrWH G
DGDSWpV HQ JUDQFH SRXU OHV SOX
GHV SURSULpWDLUHV RFFXSDQRWGEGH SOYWV XGHSHR Q@Y GHVVRXV C

YLYHQW GDQV GHV ORJHPHQWV FRQNW®pELWY DYDQW
GDQV GHV ORJHPHQWYV FRQVWUXLMYWRWP QMHTXrwEBDMWHDOMY GpFODUD
SUHPLQUHV UpJOHPHQWDWLRQV WIGHMPIAXOWY VXEMHFWLIV SRXYDLHC
GH FRPSWH SRXU MXJHU TXH
J18675%$7,21 5e3%$57,7,21 ‘(6 /12*(0(176 3%5 © DGDSWp a SDUPL OHVTXHOV OD S|
7<3( %$%,7$7 (7 3e5,2'( '( &2167588BF12] /-HQTXrWH 6KDUH DSSRUWH QpDQPR
VXU OD SURSRUWLRQ GHV SOXV
G-DPpQDJHPHQWYV VSpFLDX[ GDQV O
FHOOH FL HVW GH DX[ 3D\V %DV
$OOHPDJQH 'DQHPDUN HW 6XqGH H

HQ JUDQFH 2

(Q O-$JHQFH QDWLRQDOH GH

BRXUFH ,16(( pYDOXp OH SRWHQWLHO GH ORJHPH

G-DXWRQRPLH GHV SHUVRQQHV kJpF

GDQV GHV ORJHPHQWY FRQVWDRIQNP¥WWYBSQW GHGDPNIHMOLRQV GH P

GH OD ORL G-DFFHVVLELOLWp 305 S0 $DUF SUhb ORIEWH QWHYH pWLTXH

GLVSRVH GRQF SDV GX FRQIRUW PrRPSjW® -6 iKY LEROLMPHBHGH FRQ)
IDORQ JpQpUDOLVp 6HORQ O-(QTXOWHHEBYWWRQDOH ORJHPHQW

(1/ GH SDUPL OHV PpQDJHV kJpV GH DQV HW SOXV

YLYDQW GDQV XQ ORJHPHQW FROOHWWIRLYUEE® HW GLDYAHFQW VLELOLW

GDQV XQ LPPHXEOH QRQ pTXLSp GARFHQONW KDXUPSRUWDQFH HW OD QpF

ORJHPHQWY DX[ EHVRLQV GHV SHU\

J18675%$7,21 S5e6,'(1&(6 35,1&,3%/(6 6(/21 PDLQWLHQ j GRPLFLOH FHSHQGDQW

7<3( '(/2*(0(17 (7 3e5,BE+EQ(0(17 GHYURQW LQFOXUH OHV PDLVRQV L

%8&+(68 5rR1( FROOHFWLI (OOHV V-DSSOLTXHQW I

3RXU OH SDUF H[LVWDQW SULYp O
SULQFLSDOHPHQW SDU O-$1$+ HQ F
&DLVVHV GH UHWUDLWH 3RXU OH SI
UpDOLVH DYHF XQH LQFLWDWLRQ |
OLPLWHU OH VRXV SHXSOHPHQW 1R
OHXU U{OH GDQV OHV FKDSLWUHV V

- UHWHQLU

6RXUFH ,16
( /[ HRUIJDQLVPHGRH/YHQW VH GRWHU

© /'HQTXrWH 6KDUH FRQGXLWH DxSUZEPEN VRIpW SR REpABLQWLHQ |
HQ HW UpDOLVpH DXSuUqV GEPPROLWIRRRB K RX VDQV UHFRQ
FRPSRUWDLW XQH TXHVWLRQ SHUPFHWNY AR EH HIvRBAEBHYYOH wD X

$1$+OHPHQWR GH O-KDELWDBWUS WL YA $ + S>GRFXPHQW pOHFWURQLTXH®@

>GRFXPHQW pOHFWURQLTXH@ KWWSV ZZZ FDLUQ LQIR UHYXH YLH VRFLDOH

KWWS ZZZ DQDK IU ILOHDGPLQ DQDK OHGLDWKHTXH 3X@OLFDWLRQV /HVBFKLIIU

HVBFOHYV DQDKBOHPHQWRB SGI ),1$1&(0(17 '8 /2*(0(17 62&,%/

> PDL @ KWWS ZZZ ILQDQFHPHQW ORJHPHQW VRFLDO C
528*%,(5 ,VDEHOOH © /H ORJHPHOMHGHYV SHUMRWDIMNIKIXHW e<GH SDWULPRLQH D KWPO

VRFLQPH S > IpYULHU @

XU



/D JHVWLRQ GX YLHLOOLVVHPHQW/BRRQWINQEHBWNVLR P VGROQU DI[BItARU \@
SRXU OHV EDLOOHXUV VRFELDX[ FDWUDYXDWX[OGH\D ®RIWPMQAR Y &RQUVDISS L

DGpTXDWLRQ DYHF O-RIIUH PLHX[ VH JqUH%W HW, VH UDWLRQDOLVHQW
OHXUV GpSHQVHV GDQV GHV DGDsWRW LREvY kW (W -QFOXV

(Q GDQV OH SDUF VRFLDO 'Oy PAHTYRBY HRHoRGpYROOH GH ED
RQW DQV HW soxVv 8QH sURSRUWPREEX L ARG ORY EGRMNEwWOR

GH O-,16(( YD HQFRUH SURJUHVVHG &1 DH e B8 LHE PyedbgiW URE
DOWLGpUDSDQ GHV WRLOHWWHYV

- O-KRULJRQ OH QRPEUH GH SHUWRDQWWVGHDS®QY HW PDLQ G-£X
SOXV HVW HVWLPp j PLOOLRQV. HW OHYV DQV HW SOXV j
WEGRXQQILQ!

PLOOLRQV PHWWDQW HQ pY%E’H%LHr—I HY% K oo .
G-KpEHUJHPHQW GHV VHQLRUV Gp§ﬂ| F(’;"b%‘%ﬁ"\) Hx &V ¥8 TXL LQF
DXJPHQWHU 5pIHFWLRQ GH OD FXLVLQH PpOHF

'‘DQVSDWF Sy VHQLRUV VROW FRETFRIWHEOQWYoRLYHUYV URELQHW:!
GLYHUVLWp GHV DLGHV ILQDQFLQUH p?"ﬂ(’T_FV‘Pd"J(L YOSW_HO IR FWLRQ GH
UHVVRXUFHV HW GRQW OH UHSpUDJﬁp%_!ﬁWWRgDR/SW%\/)\{%\lRFXI%A{/pIlfli“L HP
8QH PXOWLWXGH G-LQWHUOREXWH XU QB"bEH"Pd/\ELGd"L\(N'I—'ﬂ%bV\//UﬂS'E{ Wk F K
DX[ VHQLRUV DILQ G-DFFRPSOLU Iy

QPFHVVDLUHV SRXU REWHQLU GHV DL5(?|'4HVF|V‘L’SQ%%F chNLS)l—?\WJrQB%G LQV RQ
GURLW OLVH H LQWXUH PXUV HW SOT

3RXU XQ PRQWDQW HVWLPp j

I1RXV SUHQRQV O -HRXRE®H WANH OD \

PRQWDQW SRXU UpIHFWLRQ
&RQGLWLRQV G'KDELW&WWHV i % FDU XQ FRXS

GX SDUF G-KDELWDW tHYAMW DRMO HVW GpMj KRUV DL
HVW QRQ FRQIRUPH DX[ GRYPEPPOHU GHV WUDVDX[ G DG
RJHPHQW Q-HVW SDV SHUWLQ

305 UHSUpVHQWHUDLHQW PRLQV GH

WUDYDX
/IDPDMRULWpP GHV GUBXWNURXWRWK XL GLVSRYV

G-XQBXWRQRPLH UpVLGBRWLWHOEWHF XQ PLQLPD G-DGDSWDWLRQ
SURSULpWDLUHYV GH OHXU UpVLGHRFH SGQHYFERDVOHRYRED\HU GH OHXL
G-HQWUH HX[ FRQWUH GHVFUPRBAMY 16 ((

&HSHQGDOW OHXU QLYHDX GH UHYHQXY SYBYHR W 8 VoY WitYov o
P LQGLYLGXHOOH DYHF pWDJH SHXW

$Q QLYHDX QDWIXRWR®WDO GH OD SKBRXEOWLRID SUL[ G-XQ PRQWH HVFD(
GHV VHQLRUV VRQW EpQpILFLDLUHVY ¢l RR®¥8QQH SRVH FRPSULVH

KDELWDQWYV DYHF % PRLWHVW HQ IDXWHXLO URXODQW OH SL

s
'DQV WRXFKHV GX BH{QH X[ V-pOqYH |

KDELWDQWYV DYHF % PRLV/HMHQLRHY QI PP QDIHQW E§DV WL
UHWUDLWH PR\HQQH HVW GH UBVIVHYWSKRRQIWHRSY FKH] HX[ 30
SHUVRQQH VHXOH PRLQV LOV VRQW PRELOHV

/IHV FRXSOHV GH UHWUDLWpV FODWWN PREHAQ@OGWPGHEBWVMQINH UHIJURX:
SRXU OD SOXSDUW OHV SODIRQGVHPDXPFr&RWW HE RIIT HRIWH ZDRUW\
SRXU DYRLU DFFqV DX[ DLGHV ILQPRELPLML G WE'HhOWDMVAIMY @G PDLVR

OHXUV ORJHPHQWYV TXLWWHQW VRXYHQW OHV JUDQGHYV
GHV SHWLWHV FRPPXMHIH GIRWQWQ
([HPSOH PRELOLWp OHRLWRKUQH YHUV XQ p!

XV



G€ j OD SHUWH G-DXWRQRPLH RX QHXUVYRORWMFGH WXLWRQMWK GpSRXU'
GpFqV GX FRQMRLQW VPEFXULWp HW QRQ DGDSWpV j OHXU

&HSHQGDQW FHV WUDMHFWRGHHY QH WRXFKHQW TXH
OD SRSXODWLRQ GH SOXV GH DQV FRQWUH HQ
PR\HQ@HH X O GHV SHUVRQQHV kJpWMWSHIQ L U
j DQV RQW GpPpROWpDHIW SWp OHXU
ORJHPHQW 6L O-RQ SUHQG HQ FRPSWH 0-DQQ
PPHXEOHV RX PDLVRQV LQGLYLGX

/"HQTXrWH PHQpH SDU O-,16(( XV%GPLEJ:LH%(R@WQD(MF HILVWDQW
,QFDSDFLWp 2 'pSHQGDQFH PR Wu Xt ePHY bypow TxH WRXV
DGDSWDWLRQV GHV ORJHPHQWYV HQy UcB’Yd‘I:Q-WH?@ Wp DX[ 3HUVRQG

WUQV SHX IUPTXHQWHY HW VH UpBRLVfIRWR VKL&e b §&8pH
DFFLGHQW

/-LQFRQYPQLHQW Q-HVW SDV YLHU®oLYP GFLMPWCE DO BRIRHRW MRXH X
G- DXWRQRPLH PDLQWLHQ j GRPLFLOH GHV VHQLRU

SXEOLF RX SULYp DX[ VHQLRUV GH

6HORQ OHV SURMHFWLRQV GH 0-,iBH O 2 FEHIMk D W R P XBOLTXHV H

QRPEUH GH VH'QIHWUWH;waJLOH\?RFQk'PHQWV VRQW SRXU GHV SXEOL

GPSHQGDQWY LQGXLUD j XQH IRUWKR G RPDRRMREYEGh S WPREWDQRWY

GH ORJHPHQWV DLQVL TX-j O-BRBRHLBH 6PQVMVWHUYH GH oD vDQw
PWDEOLVVHPHQWYV VSpFLDOLVpYV FRQVWDWpV FKH] OHV SHUVRQQHV

DFFLGH% \ GH oD YLH FRXUDQWH
&RPPH QRXV O-DYRQV YX SUpFpGHR P#Q_WLC?H JH G-HQWUpH

HQ pWDEOLVVHPHQRMQHVRYH®M H DK \F H
IDLW XQH IRLV j OD UHWUDLWH ©6H FHQVRQQ HDKIPRIQKD BLHYDQW V H X

HX[ DQV HQFRUH SRXU KDELWISHXGDBONVHEUNVERRQHWMVQRQ DGDSWp

FRQGLWLRQV FKH] HX] FHSHQGDQW GpPpQDJHU V-DYqUH
_ HUVR%QH va GpMj HQ SHUWH G-D

“XVTX-j DQV GHV VHQLRUV KDEL

GRPLFER®WUH HQ pPWDEOLVVHRHQW GD—QWVGH[ORJHPI-I-H\Q\}WVI\Q\H-KQW

EDVFXGBUWLU GHGR@WVYLYHQW | FRQVWLWXHU PDLV QpFHVVLWH XGQ
HQFRUH j GRPLFLOH HQ pWDEOLVVHPKWGWHVW OLpH j OD IUDJLOLWpP R)>

SHUVRQQH
J18675%7,21 02'('( &2+%$%,7%$7,21 '(6

3(56211(6 C*e(6 '616 28 3/86 (1 'DQVVGIFWHXU ORFRDWLI GRHAMLD® FDW
RQW SOXV GH DQV SOXV GH
GH DQV DXMRXUG:-KXL OD TXHVW
DX FHQWUH GHV VWUDWPpPJLHYVY SDWU

'DQVVHHEWHXUXRH. BROLWLTXH SOXV
SOXV JUDQG QRPEUH GHYUD VH PH\
ODLVVH O-LQLWLDWLYH DX[ KDELWD
SDV XQ LPSDFW UpHO VXU O-DGDSW
FREW GH WUDYDX[ HVW WURS RQpU
UHYHQXV PR\HQV G-DXMRXUG-KXL«
&HWWH LOOXVWUDWLRQ PRQWUH ERMXQ THH CHPDEBUVRQQHYV kJpHV
UHVWHQW FKH] HOOHV SHQGDQW ORQJWHPSY DYDQW GH UHQWUHU

HQ pWDEOLVVHPHQW PDLV HOOH QH QRXV PRQWUH SDV TXH

6BRXUFH ,16((

,16(( 5plpUS GHIQY RUVQPFH SRUWISLO VRFLDO> DREW @
KWWSV ZZZ LQVHH IU IU VWDWLVWLTXHV

XwW



$GDSWDWLRQ GHYV o%g?mﬂw SHXW GHPDQGHU OD |

GDQV OH SDUF VRFLDO HPHQW ORUV GH OD TXLWWDQFH

6L OH VHQLRU ORFDWDLUH GHPDQG'
3RXUSOWF VRBIHNOSURMHWY VSpFiibB¥EBY [ YREWMXGRQOHU VXLWH RX S
UpDOLVpPV SRXU XQ SXEOLF GH S@XM H&Qc/HO XY I¥OHKOHSUHYGUD HOQ
QRXYHDX[ SURMHWY SRXU OHV VhQLREWWH &R AMWYBWHRN GH 0 R
DYHF GHV VHUYLFHV VSpFLILTXHV ®YpEFqi OF ¥ HY MIBEBOHNp GHV wi
G-LQWHUDFWLRQ JpQpUDWLRQQHO®.I p piPyVo W UHR & Ry MR X WY. Rt x s D

FDV  PDLV SRXU OD SOXSDUW F i (MRAM R WRY ERBREYVOHV pTXL
GHVWLQpPHV DX[ VHQLRUV SUR[LPLWp

6XU O-DGDSWDWLRQ GXGPP OB FRF lgHQ WL Y WP QWX ®P GH FHV DVSHFW
UHVWH VRLW SIRBRIEWRRQEBBOH GH &HPRrSRYVWU GH UpDOLVHU OHV WUDY
GH O -RFFXSO@WGAOHXU TXDQG LO &§FERH X OH GpPpQDIHPHQW YHU

UpDOLVHU GH JURV WUDYDX[ GDQVpWRXWW X R % DRFDFPBHEOH GX SDUF VF
RX XQH FRSURSULpWp

6L OH EDLOOHXU QH GRQQH SDV

6XLWH j OD FLUFXODLUH Qf OSREFXBIDQWECY¥RXV FRQGLWLRQ G K|

GpFHPEUH GX OLQLVWqUH GX QRREFROYW RKWvGHO HVwW RX D XQF
O-+DELWDW GXUDEOH OHV EDLREHE UMD YRFLRXIXVERBSHOW vDLVL
LQWpJUHU OD WUDQVLWLRQ GpPRpYRBBEKWL Y BER Y DXH BR FPHDOW RS
VWUDWPJLTXH GH SDWULPRLQH 363,014 BHLeBWRUOOHMY EHOBYLFLH
RSWLRQV j HW DQV SRXU OHV gLphwid\WWHMW PIYRPEYLBRY SHUPHW
SRVVLEOHY GH OHXU SDUF GH ORJ@RVQ/\WJ\bYDX[ G-DGDSWDWLRQ

GHV PpQDJHV GRQW O-RFFXSD QKWW SARRALGHYO IRX D@WHUFRPPXQD
HW SOXV VRQW ORFDWDLUHV GX S®UFLEREDWARQ GHQIJWHEQV DYBHPE
SURSRUWLRQ GHV PpQDJHV GH SOXYVRQDUDWHR® S®NVVEB GHD[H IRQFL

j SURSULPWpPV EKWLMY] BBRSULpWD

VRXKDLWDQW UpDOLVHU GHV WU
/'pYROXWLRQ GHYUDLW VH SRXUVXbMUbip WRXXHY: IRIOWD GWK G RLW | >
SDUW GH OD IDLEOH PRELOLWp ®DQW UOQH LSPILOL HOEX JIPMUR X H &,7(
VRFLDO G-DXWUH SDUW G-XQH QRXYHOOH GHPDQGH pPDQDOW
GH SHUVRQQHV kJpHV j IDLEOHV UBRRYXVREBRYIGHQ ERQRILFLHU OH

HPPpQDJpV UpFHQWYV RQW soxVv GEHFKBYR DYDQ¥; QY gy MDQYLHU
DOV WUDYDX[ GRLW rWUH VXSPULHXU |

DX FRXUV GH O-DQQpH SUpFpGDQ

6 XU PpQDJHV TXL VHUDLHQW PoHVR @xXPHIWY RRQG HRKRWX/SPULHXU |
RFFXSDWLRQ DFFHQWXpH GDQV OMX sSsRUY/GHV R PHY SUpFpGDH

SOXV GH DQV O-H[RQpUDWLRQ
/HV VHQLRUV TXL KDELWHQW GDQ’\'/HégRHQ B WL\?ﬁF & ﬁﬁlpgé HHUH%V:
EHVRLQ G-DGDSWHU OHXU ORJHP@@\@_P%?TQE %%\éw -ﬁ%[éi«hé:/ %UDYDX
GLUHFWHPHQW DX EDLOOHXU D|L8 G U ) & CaY XY [
GHPDQGH

6L OHV VHQLRUV GpFLGHQW GH SD\HU HX[ PrPHV OHYV
WUDYOXJFFRUG SUpDODEOH GX EDLOOHXU UHVWH

528*,(5 ,vDEHOOH © /H ORJHPHQMHGHYV SHWKWRWWHYV XdgHWDEUQ LQIR UHYXH YLH VRFLDOH
VRFLOQPH S > PDL @
>GRFXPHQW pOHFWURQLTXH@

XX



x ([ROpPUDWLRQ GH 7)3% PDLARYEX®HPHQW GRLW UHPHWWUH D!
VXLYDQW OD SURPXOJDWLRQ GF

/D ORL GH ILQDQFHV SRXU Q HA\DVB SRIUW U HIBHHUPHW WRo@RW  GH  Gp Wi
O HIRQpPUDWLRQ GH 7D[H IRQFLquUHH RXRPIOIHWH\SURBYUp@WPHY SHUVRQQ
EKWLHV 7)3% SRXU OHV WUDYDXD@&GCHFPSVGIH OdL Wpl RWRH GHV DLG

G DGDSWDWLRQ GHV ORJHPHQWV ILQDQFHV SRXU HQ SDUWLFXOL

FRQVLGpUDWLRQ GX SDWULPRLQH G

/D ORL GH )LQDQFHV SRXU & v, BWDEOL SDU FHWWH PrPH
GpFHPEUH D ILQDOHPHQW PDLQWHQX

O HIRQpPUDWLRQ GH 7)3% SRXU OHV WUDYDX]
G DFFHVVLELOLWp HW G DGDSWDWLRQ GHV ORJHPHQWYV
DX[ SHUVRQQHV HQ VLWXDMW. RO ®GH KDQAXFOWLSOHYV RUJDQLVF

ODUJH FRQVHLO HW LQIRUPDWLR:

(Q HITHW LO VXIILW TXHpWHVHREISHPNVD GDLSDMDWLRQ GHV ORJH
SRXU GHV WUDYDX[ TXL GDQV OHXU WRWDOLWpP RX SRXU SDUWLH

DPpOLRUHQW HIIHFWLYHPHQW O D& XMbHPHGWGEHIYVLY R G KR QW VI HW
ORJHPHQWY SRXU OHV SHUVRQQHWvHO YWY XPWEBWTHVEKRQCAH DH X U «
& HVW OD VHXOH VRXUFH GH ILQDQ R @PHRmMEDdY RUIBR LY P HYKIDWXHF W
+/0 TXL DGDSWHQW OHXUV ORJHRH@WM SREWHOVIXYWD VSpFLDOLW
ORFDWDLUHV KDQGLFDSpV RX kIJpPVUHQVHLJQHPHQWY DX[ LQWpUHVVpV

(Q PDWLqUH GH ORJHPHQW OHV CRY¥SRVYHYULBRRW PSR SWARYANRRQHP
FRQFHUQHQW QRWEBPRRQQIWDRQ HKQWBQWUH FHV GLYHUV LQWHUYH

DQQpH GHV GLVSRVLWLIV ILVFDX[QQI;(Q/HFO\/WVQD&H@NQGXH IDFLOH
WRXYDOBUPpGLW G:-LPS{W SRXU OD WUDQVLWLRQ

PQHUJIpWHWXHD FLORX\PHKWD \DR'GIF O-p/R/ VHQLRUV TX-LOV VRLHQW ORFIL
3UrW j WDX[ [pUR 37= VRFLDO RX SURSULpW®RUHNWQWRF

V.-DGUHVJVHWRXWHYVY FHV DGPLQLV)
&RQFHUQDQW OHV WD[HV ORFDOHWVVRFLIBMIQEPRQOBHY %RXFKHV GX 5K{C

f /THV FRPPXQHV HW LQWHUFRPPXQIRQbWIM FRPPWBOY G -DFWLRQ VR
SOXV GH GH ORJHPHQWV VRERDX A 8HX¥HOWRUV
GpVRUPDLYVY SDUWLHOOHPHQW UHIKMQF I OFSHOUWKPHQWDOH SRXU
H[RQPUDWLRQV GH 7)3% DX ORJHPOBRWHBROMP @',/

f ,O HVW GpVRUPDLV REOLIJDWRLYHWGHFMWBAGRFDWIHRQ SHUVRQQD
FRQYHQWLRQ DQQH[pH DX[ FROQWU®MNW e &g POHWRHIRIRQQ@HDOH GHYV V
EpQpILFLHU G-XQ DEDWWHPHQW GHp@R WWWWHRG SRIAUEDVEHY SRXU O

OHV SURSULpWpV EKWLHV $VVRFLDWLRQV GH SHUVRQQHV kJ
f | -DEDWWHPHQW GH VXU OD EDVH G:-LPSRVLWLRQ GH

OD 7)3% GHV ORJHPHQWYV VRFLD& @&DH@ @AY VAP KRWLRQ OHXUV Gp
SURURJp 8Q ORFDWDLUH GX SDUF SULYp RX ¢
f /HV RUJDQLVPHV +/0 VRQW DXMVRWBWY@RHPHHW VRQ EDLOOHXU

H[RQpUpV GH WD[H G-KDELWDWLRJF XXRRHHYHI R PHPRIGWHU OXL PrPH
YDFDQWYV GH VRQ ORJHPHQW

$X VXMHW GH OD UpIRUPH GH O DO/@RF%@/HRQQéﬁU\@H@b%@)YL\éW [{/%H

6
ORJHPHQW $3/ YRLU DQQH[H Qf DFFRPSRIQHU @HYV VHQLRUV \

EH

“(/13+,6 5(&+(5&+( 'e9(/233(0(17 $8 6(59,&( 'qLQLVWQUH GH O-(QYLURQQHPHQW GH O-(QHUJ

[-+$%,78$7 62&,%/ /IRIHPHQW HW GH O-+DELWDW GXUDEOH S
KWW S ZZZ GHOSKLYVY DVVR RUJ >GRFXPHQW pOHFWURQLTXH@
> DR€W @ KWWS ZZZ FRKHVLRQ
'e/e*$7,21 0,1,67e5,(//( - /-%3&&(6DBADSWOWLRYFIBXULWRLUHY JRXY IU ,0* SGI OBDGDSWDWLRQ
ORJHPHQW DX[ SHUVRQQHV KDQGLFDBPIHW HWBKDQBUNVBRPHWBHMW BB X[BSHUVRQQHVBDJHHV ¢
> PDL @
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LQIRUPDWLRQV QpFHVVDLUHV  RUJDRWN PXD W LBLOHY REpOBHWH XU
FRQVHLO VXU OHV WUDYDX[ j IDLUH | oy WL WXWLRQQHOV HW GHYV

/IH FRXW GH O-DFFRPSDJQHPHQW HVWLQD.Q FHOXIKDUJIH SDU
0-$1$+ VL OH ORJHPHQW VH VLWXH GDQV OH SpULPgWUH
G-XQH 2SpUDWLRQ SURJUDPPpH GHR WD SH®RISULDPWDRYHGUHQLRU VRX}
O-KDELWDW 23$+ RX G-XQ 3URJUD KMHE IGNIDOW p SIHW W pRYB DY UHFRXUV |
3,* ILQDQFHPHQW VRXV FHUWDLQHV FR

™ /HV 3UrwWyV
$GDSWDWLRQ GHV ORJHPHQWYV

GDQV OH SDUF SULYp ¥ (FR SQerWDX[]pUR LQGLYLGXH
¥ 3UrW j O-DPpOLRUDWLRQ GH O-KI

6HORQ OH FRQVHLO GH OD 'pOpJD\quﬁ?Vgg PLOLVWPULHOOH |
O DEFHVVLELOLWp DILQ GH EpQpltrLHU %kﬁf:‘ FREY Pﬁg\[/) FLQUHY
SURSRVpPHV | O-DGDSWDWLRQ G-XQ OQ%WHQGW\éAW?(;Uf)%LDU PRQ

0, e * 1 '
VRQW j SUHOGUH HQ FRPSWH 0 ORX FLHO G HW ) '"ROFHYLWI
¥ 3UrW G-DFFHVVLRQ VRFLDOH 3%

(Q SUHPLHUUDBBXRNFKIHU GHV RUJDQLRNPEBIVNRUDWLRQ G-XQH UpVLGHQF
FL DSUqV FLWpV SRXU UHFXHLOOLWX[@HW HRXNM BRODWY ROV
SUpOLPLQDLUHY HW WRXW UHQVHLIJQHPHQW QpFHVVDLUH FDU OHV

DLGHV ILQDQFLqUHY YDULHQW VHORQ OH FDV

™ /HVY RUIJDQLVPHYV FRIL%DQFHXU
'DQV XQ GHX[LgPH WHPSV LO HVW SHUWLQHQW GH UpDOLVH

XQ GLDIQRWWRBHPHQW 6XU OHV VILWHY bQWhH W @HWo G \% +
OLQLVWQUHV GH OD 7UDQVLWLRQ pFRORJLTXH RX GH OD

&RKpVLRQ GHV 7THUULWRLUHV RQ FROQMOGFAQ@QDODHWHABDbWH BEHSBXKDELWD
XQ HUJRWKpUDSHXWH RX j XQ WHBK®RGHEEWODWLRHEW XOPOBH ORJHP
SDUW FRQVHLOOp GH IDLUH DSSHOGH¥YQDRBRKLYRMWH. QDQFHU MXVTX |

6L OD GpPDUFKH HvW UpDoOLVpH SghU WHRYPAHHRPFS VY PRUHY | O-DGI

FRQVHLOOpP pJDOHPBOWVQB XAWHP B éll.zf\pGHH YLHLOOLVVHPHQW GH VHV
VXLYDQW OH GLDJQRVWLF UpDOLYV

$XFXQ WUDYDLO QH GRLW FRPPHJFHE$+*vBBWRE SIPHIRAFUEBIBARPHQW OH)
RUJDQLVPHV ILQDQFHXUV OH GpOBHY \WREBNH@WILR®Q S XwW Uy OO0 LRIWH H
GH PRLV j XQ DQ 9X OH WHPSV G0 FHEY BYHRG GHHO-KDELWDW V)

OLQLVWRIQWHLOOH pJDOHPHQW G-DQWBRIAK a6 H\QDQFLqUHV YDUI
PYHQWXHOOH SHUWH G-DXWRQRPLHKy yHVVRKWRHFEXSDQWY 3RXU \ D

8QH IRLV OHV DLGHV DFFRUGpPHV &b \UpRXU KDYW CRG YGHIMWWWEMD kR IpUL
SDU GHV DUWLVDQV TXDOLILpY HVQWPWVHRRPPHBERN PDLV SDV
REOLJDWRLUH /HODWYPYIDXFDOWRRWG 1 GH | wxH OHV VHQLRUV HQ GF
FRQIRUPLWp FRXUUH VRXV OD UHYSRQNPELOLWpP GHV

VHQLRHM PrPHV GRLYHQW FRQVWDWHU OHV HUUHXUV RX

PDOIDORQV GX FKDQWLHU« VRQW LiO\56 DHWRXO X ¥ T XADUGIM LPoR/G SR/ XAMUH V
FHWWH WDFKH "

/JHV VHQLRUV RQW GURLW j XQH DLG
PRQWDQW WRWDO GHV WUDYDX[ +
PD[LPXP

$',/ > PDUV @
KWWSV z27ZZ bGLO RUJ YRWUH SURMHW YRXV HWHYV
SURSULHWDLUH DPHOLRUDWLRQ ILQDQFHPHQW
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+ SHVVRXUFHV PRGHVWHYV PRLQV O-pFR SUrW © +DELWHU ¢
rWUH DWWBLHEWWHLQDQFp SDU OH )R
/HV VHQLRUV DXURQW GURLW j XQHORYGWLER WKHGKLTXH )$57 GqV
PRQWDQW WRWDO GHV WUDYDX][ +7GHHWUBID R Y D VLRI LPXIRUJIpWLTXH SHI
FRQVRPPDWLRQ pQHUJpWLTXH G-DX
&HV PRQWDQWV VRQW GHV © UHYHWRMVIUEVBOEY[ JWHKFH DX[ ,QYHVWLYV

UplpUHQRHGETXpV VXU OD IHXLOOHgR_RPSYWNUBBWUY p@HUDO | O-LQYH!
GHPDQGH GpSRVpH HQ LO IDXWEBUHQGUH HQ FRPSWH
OH UHYHQX ILVFDO GH O-DQQpH

/IHY FROGLWLROV j UHPSOLU SRXU rV
3RXU WRXWH GHPDQGH GDQV O L@ | A

SODIRQGNVERXUFHV PIGHY DROSHM JHV

VRQW f /HV VHQLRUV GRLYHQW rWUH SUR

+ SHUVRQQH VHXOH WUqV PRGHVWEX ORJIHPHLQW HW GLVSRVHU GH

f SHUVRQQH VHXOH PRGHVWH 'H, QBJHFPHIQW GRLW DYRLU SOX
FRQVWUXFWLRQ j OD GDWH R+ HV\V

+ 8Q FRXSOH WUQV PRGHVWH GplREGH RX

t 8Q FRXSOH PRGHVWH ,, priy/HY VHQLRUV VRQW SURSULpWDL
DSSDUWHPHQW

+ SHUVRQQHV WUQV PRGHVWHYV 1/2 PRLV

+ SHUVRQQHV PRGHVWHYV % PRL

i /D BDFXULWD 6RFLDOH

t SHUVRQQHV WUqV PRGHVWHYV
t SHUVRQQHV PRGHVWHYV

1/21 LH\/FD‘?_IVKIHV GH UHWUDLWH

/D &DLVVH QDWLRQDOH G-DVVXUD
+  SHUVRQQHV WUQqV PRGHVWHYV ¢ 149 % RRLVOHY DXWUHV FDLVVHV

t SHUVRQQHV PRGHVWHV % B8PS HQGDQWY DLQVL TXH OHV F
ILQDQFWRWW R X SDUWLH GHYV
J/8675%$7,21 3$)21'6 '( 5(662858FBS+ G-DGDSWDMARQ OH GHJUp G-DXWRQ

/HV FDLVVHV GH UHWUDLWH WUDYDI
WUDYHUV XQ V\VWqPH G-LQIRUPDW
G-DGKpUHQWYV HW VXU OD SRVVLEL
PYDOXDWLRQ JUDWXLWH j GRPLFLC
pJDOHPHQW OH UHWRXU |j GRPL
KRVSLWDOLVDWLRQ YRLU DQQH[H Q

3RXU EpQpILFLHU GX ILQDQFHPHQW
FHVY FRQGLWLRQV GRLYHQW rWUH Ul

t EWUH WLWXODLUH G-XQH UHWUDL
WLWUH SULQFLSDO

t EWUH kJp G-DX PRLQV DQV

t /H SODIRQG PD[LPDO SULV HQ FKEC
j 2 DQ

/D GHPDQGH GRLW V-HIIHFWXHU D.
6RXUFH KWWS ZZZ DQDK IU SURSULHWDLU JLR%D%E E\';'WVIyH GV|_\|IUQHLVqUH pYD
FRQGLWLRQV GH UHVVRXUFHYV Ié ﬁy\?ﬁd_b IéJLUﬁEW%DFQHé\R/ VRQ GR
PRQWDQW GH O-DLGH HQ IRQFWLRC
6L OMWDYDX[ SHUPHWWHQW GH IDSHHVRQOHWBPSEQGDQWH
FRQVRPPDWLRQ pQHUJPpWLTXH GX ORJHPHQW G-DX

X[



/D &1$9 SURSRWHGXQS Up YCHIMAKRQN HV 3RXU XQ FRXSOH GH UHYHQXV LQI

FRPSUHQDQW GHV pTXLSHPHQWY WHO®VPRIW GHYV UHKDXVVHXUV

GH :& GHV EDUUHV G-DSSXL HWFf GBUWUFDBWWAHRQ GH OD &$56$7 6X
% HQ IRQFWLRQ GX NLW FRPSUHQDBUWLF IpSXWSRPHXWYHWUDLWp

HW OHXU SRVH
&H EDUqPH FRUUHVSRQG DX[ UHYHC

6L OHV VHQLRUV VRQW UHWUDLW pNO®X \6k JB R HH Qi+ UMHO PRRQWB QW S UL
OD )RQFWLRQ SXEOLTXH G-eWDW j 8I5WHH BV WQFRISIDOHOHRW FDXS YHLH
UpJLR&IDLO/WH G-DVVXUDQFH UHWUPIRYHQQMDQWp DX% EUXWV PRLV SDU
WUDYDLO &$XESTVW SHXW OHXU |

DLUH
6 VARRY UV, DY L
EpQpILFLHU GHV VHUYLFHV GH SU%%Sgg\/SLRS U@%ﬂz@@ FHL}WB)(Q%%W'

FROGLWLROV U ORJHPHOW:BDWLP,
SDUWLFLSDWLRQ GH OD &$56%$7 6

+ EWUH GRPLFLOLp HQ 3%$&%$ RX &RUVH% BWXU SUBBUWLFLSDWLRQ V

+ EWUH kJpH G-DX PRLQV DQV Ys % PRLV SHQGDQW XQ DQ

£ 5HQFRQWUHU GHV GLIILFXOWpV GDQV OD YLH TXRWLGLHOOH

t 1( 3%86 SHUFHYRLU QL rwomw pOLRESRH SULVH HQ FKDUJH GH

BUHVWDWLRQ VSpFLILTXH GpSHGCfc?D(QVﬁ% 36' 0-%$3%
O-$OORFDWLRQ FRPSHQVDWULFH 3IRXW WOHUSFHIUSHBYRQQHXOH GH
$&73 OD SUHVWDWLRQ GH FRPSHQVDWIFRQ WX KDQGLFDS

3&+ RX OD PDMRUDWLRQ SRXU WLKHEKW XdUNVMRRIDHOEE UHYHQXV LQI
O-DOORFDWLRQ YHXYDJH O-KRVSLMROQLVDWLRQ j GRPLFLOH

rWUH KpEHUJp GDQV XQH IDPLOGH 3H DWEXHEOWLRQ GH OD &$56%7 6X

1RXV QRXV LQWpUHVVRQV VHXOHPHGOWDY Fvrg 8RR SfL BE MY DLWe

DX 5pJLPH JpQpUDO TXL UHSUpVHQWHQW GH OD
SRSXODWLRQ VDODULpV

¥ /ID FDLVVH G:-DOORFDWLRQV IDPLC
[-$VVXUDQFH UHWUDLWH &1%$9 &%$56%7 &*66 JqUH OD

UHWUDLWH GX 5pJLPH JpQpUDO GH £ S§pRERMUPOVRELARH o.DPpOL
PLOOLRQV GH UHWUDLWpYV 3$+ GHVWLQp DX[ ORFDWDLUHV RX

/HV GHPDQGHV | HIIHFWXHU DXSsUHAWV I @ ¢3¥6@FLSDOH  'DQV 0D
GLYHUJHQW VL O-RQ HVW DX 5pJLPHPHHRVDG RYP;YS HPHRMHGPKRYGOD 72

SXEOLTXH G-eWDW WDX[ G-LQWpUrwW GH HW UHPER

PD[LPXP
/HV VHQLRUV GRLYHQW FUpHU XQ GRVVLHU GH GHPDQGH

UHPSOLU XQ IRUPXODLUH VSpFLILLTKBWNVW LQMHDXRSHWVRQQHY TXL Ep
&$56$7 DFFRPSDJQp GH OHXU PRHQYLHUQHDYSLWHVWDWLRRXUD RLHOL
G-LPSRVLWLRQ /HV DLGHV RFWURSHUNRRQWVVRXAHW B\H jPRLQV GH
SODIRQG GH UHYHQXV /D GHPDQGKIDBGWFPS KB pH GDQ@HXDPpQDJIHP
GpODL GH PRLV HQYLURQ HW DF¥RQ®pHSDRIXWLARQBPWQRQ ILQDQFp
G-XQH pYDOXDWLRQ HW YLVLWHpS®DUWHPRHFWOBH GHY 3HUVRQQHYV
GHPDQGHXUV YRLU DQQH[H Qf HW Qf

$X"MDQYLHUEDUQPHY DSSURBMNEOHYV
i /HY DLGHY FRPSOpPHQWDLUHV

3RXU $QHVH HQ KXKHDUJH-.SDU OD

&$56%87 6XG (VW t /HV PXWXHOOHY DVVXUDQFHV H!
f 3RXU XQH SHUVRQQHV VHXOH GH UURHBSLWRUBOHYxuUV |
% PRLV

/D &DUVDW 6XG (VW HVW XQ RUJDQLVPH GH LGQQURHWY SHQW GIIOQNKOMVH)GH PQV 3DFD HW &RU
JHVWLRQ G XQ VHUYLFH SXEOLF 2UJDQLVPH GBIQYDOIp BXWVISWQ WRFLOOWMp BRPIHDOH GHV 2UJD(
6RXUFH &$56%7 68' (67 KWWSV 7ZZZ FDUVDW V

XA\



&HV RUJDQLVPHV SHXRX\QWHIMNDNGAHBHUWRULDOHY GX SUrW j WDX] ]
FRQGLWDRQVLQDQFHPHQW GH WUPYRXRX VHQRRHH GX FUpPGLW G-LPS.
VXEYHQWLRQV SULQFLSDOHV $1$pQBHIFWXYNHQW SDV OD

WRWDOLWpPp GHV IUDLV /- DVVXUHXU LOWHUYLHOW GDQV OH FDV GH

0-DGDSWDWLRQ VXLWH j xQ DFFLGHQW PERYE shiPRQWLHHYOC O LRI
LRQVGTHXURV SRXU SHUPHWW

+ /H &ROVHLO GpSDUWHPHQWDO SUHPLQUHV DLGHV ,0 VH IL[H SRXU
XQ PLOOLHU GH GRVVLHUV SDU L

'DQV OH 'pSDUWHPHQW GHV %RXFKHV GX 5K{QH OH

GLVSRVLWLI SRXU OH ORJHPHQW QRPPp

© 3URYHQFH (FR 5HGIRW2HQ FRpsbpr-l\halYDOWDJHV ILVEDX[ OLpV DX]
GHV DXWUHV DLGHV ILQDQFLqUHV RFWUR\ HVY DX[ IR\HUV GH

GHV ORJHPHQWV GH SOXV GH DQV

/IH GLVSRVLWLI HVW GHVWLQp DX[ SURSULpWDLUHYVY RFFXSDQWYV
GH OHXU UpVLGHQFH SULQFLSDOH 7BRQVMDX{LWpH XDWO QW OH

HMDQYLHU HW GRQW OKMMSHUQLHU UHYHQX ILVFDO

GpSDVVH SDV % SRXU SHUVR®&IN OHXH RSMULPWDLUHV RX ORFD!

% SRXU XQ IR\HU GH SHUVRJOQK@HWIEoxy SRXU OHV WUDYDX]
OH SDUF VRFLDO RX G:-DPpOLRUD

6RQW FRQFHUQpPV OHV ORJHPHQW\W, bRELYWEXKRR\GRY DROAHEDWW GH S
j O-H[FOXVLRQ GH FHX[ VLWXpV GDQV GHV FRSURSULpWpV HQ

GLIILFXOWp ,0 D YRFDWLRQ j DL&HY WHQ{Y&X{[LY\JLNM@D/\L\A?@QS/\RVH O-L
HQJDGHV WUDYWDJRYDWLRQ pQHUJEWY TRAWPULDX[ HW pTXLSHPHQWYV
DILQ GH UpGXLUH OHXUV FRQVFEPPBHIMREWRXHWO R YWWRQRVLWLRQ pQ
GPSHQVHV WRXW HQ IDYRULVDQW W WW¥ER IGXuUE Y ER W PGy Filp\ D F W

OD SURWHFWLRQ GH O-HQYLURQQHP oW ULWqUHV GH SHUIRUPDQFH
GPpWHUPLQHQW VRQ pOLJLELOLWp
JHV WUDYDX[ TXL FRQFHUQHURQW O-DPpOLRUDWLRQ GH

O-LVRODWLRQ GX ORJHPHQW OD WRMBXUHUREXEWY GRPEOHY BHPOLT
SODQFKHUV HW OHV PXUV OHV SDUVYRDY BXWUQEXLWYH WHQAH BB WRRHW
GX ORJHPHQW HW OH V\VWgPH GH FKDXIIDJH GHYURQW rWUH
UpDOLVpPV SDU GHV HQWUHSULVHVW Uk CbubQWHV GH

. *
O-HQYLURQQHPHQW 5%( /HV WUDYDX[ G DPpOLRUDWLRQ

/HV PpQDJHV TXL RQW DFTXLV OHD® pOLREHQW HOGDDXDRKOWP pQHUJIpV
FRSURSULpWpP GRLYHQW SUHQGUHWHED®W DRFFWP DW HR QO & IHRPFQAPIHPHQW
'pSDUWHPHQWDOH G-,QIRUPDWLRQGDRY OHQ/RORFHOWQ®BHVDFKHYp Gt
%RXFKHV GX 5K{QH $',/ DILQ GH YPQVLHWp VL SHIQRHE LDUMPFLSDOH RX
GH OHXUV GRVVLHUV j O-DLGH GFFSHEDMVHAMO WROFHU RISW LMW DLUH RFF
EpQpPpILFLHU G-XQH LQIRUPDWLRQ RFIFWRDAW \ XW LOWHNMXUV W EDMXMWN  EpC
HW REOLJDWLRQV HQ WDQW TXH FRSURSULpWDLUHV YRLU DQQHIH

Qf

/-DLGH GpSDUWHPHQWDOH VXVFHSWLEQH G eW W BFWHER WY D X
EpQpPILFH GHV PpQDJHMSFRQFHWRpV

GX FREW GHV WUDY®XQ Y XQJH EOHHHPBWRISULpWDLUH RFFXSDQW RX ORF
GH VXEYHQWLRQ GH % SDU IR\HU

/JHV VHQLRUV SURSULpPWDLUHV RFF

/-DLGH  GpSDUWWWH QRXIPG BI)EHDH SRXU OHXU XE' LGH%FH SULQFLSD(

O HQVHPEOH GHV DXWUHV DLGHV $XEQL &pd ot 8LPLWH

VXEYHQWLRQV PLVHVY HQ SODFH SE[:%JQSIDIQ(L\%%H(\:/ >l<: q:%l'rg W\INYB LH:’S{W

"e3$57(0(17 '(6 %28&+(6 '8 5+N1( > PDUV @
KWWSV ZZZ GHSDUWHPHQW IU SURYHQFH HFR UHQRY
X]



FHUWDLQHV FRQGLWLRQV HW GDQV QPBWHQWH G-XQ SODIRQG GH
% SRXU XQH SHUVRQQH VHXOH RX % SRXU
XQ FRXSOH DX WLWUH GH FHUWDLERPEGCREHEH/ MMQLRUV UHORLYHQW F

(QIDYHXU GHV WUDYDX[ GH UpQRY%Q\/?%&BQﬂ%%HWI‘:'#)UFPE’?(

&," HQ IDYHXU GH O DLGH DBX[QRXWVRQRHEHWRQV OHV LQIRUPDW
,QVWDOODWLRQ RX UHPSODFHPHQAR GHNYHNT RESMRQRMN SRXWqV GH C
XQH SHUVRQQH kJpH RX KDQGLFD$RHHYDAQLWUIKHYSED WHWIUDQoDL)\
G-DSSXL RX GH PDLQWLHQ WUDYDXIXQUVNBURW\ESDVUVHOPROMD@QH YLY
GH SUPpYHQWLRQ GHV ULVTXHV WHRKQROMAI|LTXHMW: EDFXTWYVIIVLRALYV
G XQ DVFHQVHXU pOHFWULTXH UESRQWDEXY DLEHVWDRROGNLqQUHV SRL
SHUIRUPDQFHV 'DWH OLPLWH DXWRWDFIBEHUWUDYDX[ OXL ODLVVDQ\

FKDUJH
¥ 3URSULpWDLUH EDLOOHXU

8Q SURMHW GH Yo +7 GH WUDYD X
'"HSXLV OH HU MDQYLHU OH SURSULpWD IG)HPRRVODGW U QH/H UHVW

SHXW SOXV EpQpILFLHU GX FUPGLW GW. B${W SRX | SDH KM WSDY DXRFFXSD
HQJDJpV GDQV GHV ORJHPHQWYV ®RYXUHDH QRMOUDILAP X@ PRQWDQW G
UHYDQFKH LO SHXW UHWUDQFKHUSREH DXWRLHQ®K FHHY Gkd M. FALIDY D X |
IRQFLHUV GH VRQ UHYHQX JOREDOUHWUDLWH SDU PRLV GHYUD rWUH G

3RXU rWUH PpOLJLEOH DX[ DLGH&L QRXVO SUBHQRQEY XQ FRXSOH GH U
SURSULpWDLUH EDLOOHXU Q -HVWPROMQWREBPRILV | 90 BIRQGY GRLV
UHVVRXUFHV PDLV LO D O-REOLJDW XRE QAH DFXFEQ QHOMLIGRQ QKW QFLq U
FKDTXH ORJHPHQW DLGp F-HVW jVWGUDWD®HUPKR®FHIHU|] O U FKDUJH
OR\VHUV VHORQ WURLV W\SHV G HYRRQVOWIED GHRWLRpPYV DX[ WUD
LQWHUPpPGLDLUH /R\HU VRFLDO HWHRWXH QK VGYREDDOrWUH GHVWLQQp

/H SODIRQG GHV OR\HUV HVW PR G X6HXONORQ B VO N MWHWIILW/RL UMK R«UH ORI
VH WURXYH OH ORJHPHQW HW OHV SBDVR@®QWH WIHXDMHQW PRESWW PRL
GX OR\HU GX PDUFKp OH OR\HU FRBXHBQWLRQQ p%VRBXWOPRYW s
SODIRQQpP j HQYLURQ GX OR\MAF A HWW X[ DWGHIVVGH O -$1$+ (Q

G-DLGHV SHXYHQW rWUH DFFRUGpP¥EpPQpPILFLDLUHY GDQV OH 'pSDUWHPF

¥f 'HV VXEYHQWLRQV GH O-$1%$+ (Q WH@HW FRPSWH pJDOHPHQW GX

WUDYDX[ pOLJLEOHYV ORJHPHQWY UHSUpVHQWpP SDU G
f '"HV SULPHV © +DELWHU OLHX[ @ © DRO/XHAWLEBQX3/H QRXV SRXYRQV DI
OR\HU @ VHQLRUYV DXUD HQFRUH SOXV GH C

$ 'HV GPGXFWLRQV ILVFDOHV VXU WH N YWDXY HGQRG DR QYPVHILRQ FDU LOV D
EUXWV TXL YDULHQW VHORQ OHOW\BH GEHDRRQYHQWLRQ
HQ FDV GH FRQYHQWLRQ | O%E}EU LQWHUPp%L@Zﬁ@
; VWEBLHQW GD
VRFTSOFDV GH FRQYHQWLRQ j OR™HU VRELRO R { q GX ORPEU

e RQV,j SUpVHQW SOXV FRQFU
HQ FDV G LQWHUPpGLDWl_RQGo\'[\fzg:@l\/(%IF| H"/JoRXFpKHVQGX SK{OH QFUc

0e75232/( $,; 0$56(,//( 3529(1&( ,16((
KWWS ZZZ PDUVHLOOH KWWSV ZZZ LQVHH IU IU VWDWLVWLTXHV
SURYHQFH IU LQGH[ SKS FRPSHWHQFHV GHYHORSSHPHQW XUEDLQ O
KDELWDW DLGHV SRXU O KDELWDW DQFLHQ SKWSWSM WDZZ HQEVEHHD OH XKW VWDWLVWLTXHV
> IpYULHU @
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/RIHPHQWY DGDSWpV GDQV
O-LPPRELOLHU JpUp 3857, (

'"HSXLV XQH GL]DLQH G-DQQpHV OD Ep-?&éngéiQ (‘S%, 16
ORJHPHQWYV DGDSWpV SRXU GHV VHQLR é W|$v
pPHUJH FRPPH XQH DOWHUQDWLYl—y(SRer3$J5vIc€|ﬁ)U( A (6
©UpVLGHQFHV VHHRERQWUHQW XQ, V.

SDUWLFXOLHU HW UpSRQGHQW DXM/FQQE ‘g‘x (;6 ﬁQ\5 'ENCJ-D(
GHPDQGH '-DSUQV XQH pWXGH 716 6RIUHV GHV

IUDQoDLVY HVWLPHQW TXH OH ORJHPHQW DFWXHO QH FRQYLHQGUD
SDV TXDQG LOV VHURQW kJpV HW, GHV SOXV GH

GpVLUHQW KDELWHU GDQV XQH Up L@ %\B d"DQsV\/NDNV)?HHx%HV PLVVL
s

EHVRLQV« FHSHQGDQW TXL SRXUU Fopeky G HY SHUVRC
SHUVRQQHV KDQGLFDSpHV GF

<d-'D

O

1RXV REVHUYRQV WHQGDQFHV ID PLOOH HW GHV SHUVRQQHV HQ GLI
HVW pJ OH W FRPSpWDQW HQ

/D SUHPLGQUH GRQW OH QLYHDX GH QD\V\W )W_J\)VW PR\n\gg/ RIZTBWUHWLI-

OHV SHUVRQQHV GH DQV HW SOXV ¥D BXJ pGXFDWL

O DFWLYLWp SURIHVVLRQQHOOH G V{/@%P vH \)O/H\(F;UJ %LQ?\%&IQI#HQW
PHLOOHXUH UHWUDLWH TXH OHVL be)gDFl_h xPRMUYLEH GpSDUW

DXMRXUG:-KXL TXL WRXFKHQW GH lHWE%UéH%VLBRQ% BEGH
UpYHUVLRQ GH OHXU PDUL

pFRQRPLTXH OD JHVWLRQ GH PXVpI-
/ID GHX[LqPH GRQW OHV UHWUDLWHW SRKW PRGWLEHNMNLEGRED WHHPHQWD
SOXV HQ SOXV FDU FHV VHQLRUWHRHMW HX GHWHNBDEHYURPWXUHOV
SURIHVVLRQQHOOHY HQ SRLQWLOOp LQWHUURPSXHV SDU GHV

SPULRGHV GH FK{PDJH HW SHXYHQWeWH 2 HWEIRKYHGW (7 (€
GDYDQWDJH VHXOHYV 88+(68 5 N1(

6HORQ O )UDQORLV *(25*(6 SUpVLGHQW GX 6\QGLFDW
QDWLRQDO GHV UpVLGHQFHV DYHF VHUYLFHV SRXU DLQpV
615$ OHV VHQLRUV TXL GpVLUHQW KDELWHU GDQV XQH
UpVLGHQFH DGDSWpH OD FKRLVLVVHQW HQ IRQFWLRQ GHV
VHUYLFHV GH SUR[LPLWp TX-HOOHV \ WURXYHQW HW
O-HPSODFHPHQW GH O-LPPHXEOH

/IHUWpVLGHQFHY VLWXpHV HQ SpULSKpULH GHV YLOOHYV
QH VRQW SDVHEKRUYRMHYWp FDU OHV VHQLRUV RQW
GX PDO j OHV VXSSRUWHU HW V.-DGDSWHU ,0 VRXOLJQH

pPJDOHPHQW TXH GDQV FH W\SH G KpR&\WIAPHRWIoRMY PDSV SODFH %F
UpVLGHQWY VRQW LVVXRFLOMHFDWpPJIJRULHV

PR\HQQHRPPHUODQWYV IRQFWLRQQHpE YW ORIHGWVOREHUQLVDWLRQ G

OD IRQFWLRQQH SXEOLTXH WHUUWWMRBULRRULDOH SHWREYBRAWUPDW

HQWUH HW V2 GH UHWUDLWH PRHQY¥%XH® @k MDQYGHSDUWHPHQW H
GpVLIQp FRPPH © FKHHQGRDMWOHU%
G-DLGH VRFLDOH G-DXWRQRPLH ¢
VROLGDULWpP GHVY WHUULWRLUHYV

/ID ORL SRUWDQW VXU OD 1RXY
WHUULWRULDOH GH OD 5pSXEOLT

TXL DSSOLTXH GpVRUPDLV
VSpFLDOLVDWLRQ GHV GpSDUWHP

YU



HOQWUDVQpPp XQH GLPLQXWLRQ GH Ipb @QRFNFMPUEEBERHEBYWIBRIRHVYUDQG)
GX GpSDUWHPHQW &HOXL FL DWRXXW HABPBKG FHOWHYENYV WKWGEHV F
FRPSpWHQFHV HPEOpPDWLTXHV VB BORQVIROHYRFLDOH OD

JHVWLRQ GH O-DLGH VRFLDOH M\, FHQOH yGHRY E\ng,ﬂqQ D GHYV

GpSDUWHPHQWDOHV GDQV XQ FRQWHEHKH, X Q;WQ%WLBHQ C&Hve

OD GLVSDULWLRQ GHYV GPSDUWHBUQ\V‘HVQI—SMWDOPDW|§@6W pYROXH
VHFRQGDLUHV 6DORQ GH 3URYH:
UDSLGHPHOW GH PrPH TXH ODUWL.

5pVLGHU HW rWUH VHQLRU GDQV GHYLYRXBKHYY ¥ AKI8HY FrPPXOF
HVWFRQVWDW FRQWPSWUWWHPHQOW G pRLQGUH PHVXUH G-$XEDJQH

RITUH SOXVLHXUV DWRXWV GHV KDELWDQWV
9 6D VLWXDWLRQ JpRJUDSKLTXH

9 6RQ FRQWH[WH QDWXUHO

9 6D TXDOLWp GH YLH 'HV pTXLSHPHQWY HW
9

6HV JUDQGYV pTXLSHPHQWYV WHON UTWHFMRQ OREEXYUHX[ HW D

DXWRURXWLHU VRQ DpURSRUV\éFS)R 7*%)I?_I)\/V%%E|1LWDQWV PR

+DELWHU GDQV OH 'pSDUWHPHQW HVW XQ DYDQWDJH FDU
QRXV VRWPPMXpV DX[ SRUWHV GH O1(PBRBHWHFHQW GHV %REXRKHV G

GH OD 0pGLWKRRXNQYRPPHV FRQQHEWH Y {BHTXLSHPHQWYV HW VHUYLFF

TXHOTXHV KHXUHY DX UHVWH GX/S%Q{%%O\&WQR QéIPW%MDLUHPHQ
DYLRQ RX HQ WUDLQ RX GH PDQLgWH LQAYMND QW %q_f—l L_|lE H)é/ [ pTXLS
UpVHDX[ LQIRUPDWLTXHV TXL %I—LiQetl\(/\ﬁlj(%W SRSXODWLRC

V-DPpOLRUHU SOXV GH PLQXWHV G-XQH PDWHUC

QLYHDX UpJLRQDO HW HQ )UDQ
(W SRXUWD QW « FKXOIQ & RDR/X @ - p FK

HW UHJDUGRQV YQMVI KRWAMMBIQW QRPEUH GH FRPPHUFHV HVW SOX
VHQLRUV QRXV SRXYRQV REVHUFHWBHRIRKADWNRPREGVPrPH TXH
YDORULVDQWY OrPH VL OH 'pSDUVWHBHQW GgsXBWpy HWHF PpG
REOLJDWLRQV HW FRPSpWHQFH@R%S’pUDWERé'QV}LlQ)Q)VHY/ OJiH&PSDUWH

GLVSRVLWLIV UHVWHQW GHVWLQT;N*E'%CS’IEF\ RER UHPWHRQDOH HA
GHV VHQIPRUEHQW YV DQFH PpWURSROLWDLQH

/H 'pSDUWHPHQW QpFHVVLWH YX O-DUULYpH SURMHWpPH GHYV
QRXYHDX[ KDELWDQWY GH UHYRLU VHy ﬁ,ﬁp@cg:/ M HY RBY. HQ
PWHQGUH j XQH SRSXODWLRQ SO o V. ULVTXHV
VHURQW SUpVHQWY GDQV WRXV cér:{?} Wﬁﬂp UHb vbowp

SXEOLTXH MXVTX:-] OD PRELOLWQp«
[ -pFRQRPLH GHV %RXFKHV GX 5K{Q

O-HQVHPEOH GH OD UpJLRQ 3%$&$ H\
YHUV OH VHFWHXU WHUWLDLUH

/ID SpULSKpULH VH GHQVLILH

)L WULPHVWUH OH QRPEUH GH
6HORQ OH GRVVLHU ,16(( © $QDO\VIHV 2 3$§3PQ@Y) O&yy¥HFWHXUV FRQF
HQ DYULO OH 'pSDUWHPHQW DB HHEFXQW¥Y oW » W LFEXOLHUV
NP O KDE NP0 5pJLRQ 3%$&$ TARUPMWUXBHVWUH SUpFqGHQW +RL
GpSDUWGGHPRYMWHQW SHXSGDUSREBULVD
FRPPXQHV GH ODUVHLOOH GH OD SRSXODWLRQ HW
G-$L[ HQ 3URYHQFH
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G-HPSORLVY VDODULp PDUFKDQGYV //96pWDHEOLWS;j( &+N0$*{ e3$57(0(17
3%$&¥H5%18&(

GHV HPSORLV GX GpSDUWHPHQW pWDLHQW
WHUWLNXIQHHBURSRUWLRQ QHWWHPHQW VXSpULHXUH |
FHOOH GH OD )UDQFH PpWURSROLWDLQH /IH VHFWHXU
SXEOLF FRQFHQWUH GH O-HPSORL VRLW XQ WDX]
G-DGPLQLVWUDWLRQ LQWHUPpGLDLUH HQWUH FHOXL GH OD UpJLRQ
HW GH OD )UDQFH PpWURSROLWDLQH

/[ -HPSORL LQGXVWULHO HVW GDYDQWDJH SUpVHQW TX-DX QLYHDX
UpJLRQDO GHV HPSORLVY FRQWUH /ID SDUW
G-HPSORLV LQGXVWULHOV HVW WRXWHIRLY QHWWHPHQW
LQIpULHXUH j FHOOH GH OD )UDQFH PpWURSROLWDLQH

/IHV VHFWHXUV GH OD FRQVWUXFWLRQ GH O-HPSORL HW
VXUWRXW GH O-DJULFXOWXUH SgVHQW PRLQV TX-DX

QLYHDX QDWLRQDO BRXUFH ,16(( 2 "',5(&&7(

6RXVSOBVVLRQ GH O-XUEDQLVDWLRQ OD VXUIDFH

DJULFROH XWLOH D GLPL @4 GRPEBR PDUV GDQV OHV %RXFKH
G-H[SORLWDWLRQV GH HQWURRRPEUR, GH MARKRUYV GH DQV

WHQGDQFH SRXUUDLW VH SquvaLxDl—P@%W?WQ eridWARRIH HPWDEOL

YLHLOOLVVHPHQW UDSLGH GHV FKNPFEWMPRLWK wbwLRQ

H[SORLWDQW DJULFROH VXU HVW KJIg7GH .21 D QW X856 {03/2, '(
SO X\WQ $16 (7 3/86

8Q WDX[ GH FK{PDJH
VXSpPULHXU j FHOXL GH OD UpJLRQ
3%&$%

/IHV WDX[ GH VHQLRUV UHFXHLOOLV FL DSUqV UHSUpVHQWHQW
GHV KDELWDQWYV GH ] DQV

$X FRXUV GH OD SpULRGH UpFHQWH O-DXJPHQWDWLRQ GH

O -HPSORL Q-D SDV SHUPLV GH FRPSHQVHU OD KDXVVH GH OD

SRSXODWLRQ DFWLYH &HWWH KDXVVH UHIOgQWH XQH

SDUWLFLSDWLRQ DFFUXH GHV IHPPHV HWgGdh¥nVHRRUVsRY7(

PDUFKp GX WUDYDLO OHXU WDX[ G-DFWLYLWp VH UDSSURFKDQW

GpVRUPDLV GH OD PR\HQQH GH )UEQQHQ—DRVWIHJRSSHROLWDS.ID}[B-I UDSSRUW j |
LO FURVW GH

6 XU
DQV FH FROWHIWH OH FKWwDIB VYW RijUd @5pJLRQ 3$&$ ILQ PDU
GH FK{PDJH DWWHLQW GH OD SRSXODW

DFWIDWH H WULPHVWUH GH LO HVW HQ KDXVVH GH
SRLQW HW GHPHXUH VXSpULHXU DX[ QLYHDX[ UpJLRQDO
HW QDWLRQDO

" 5(&&7( 3$&3 © 6\QWKgVH FRQMRQFWXUHOOH,B(& &PESDI/EHPHEA WWIHWH FRQMRQFWXUHOOH
%RXFKHV GX ZXGQFDWHXUV FOpV GH OD 'LUHPBERMFEBNDG X SXGQFHDAWHXUV FOpV GH OD 'LUHFF\

>GRFXPHQW pOHFWURQLTXH@ >GRFXPHQW pOHFWURQLTXH®@

KWwS SDFD GLUHFFWH JRXY IU VLWHV SDFDKGMWSH F RBRDF D RBAY HFFWHSIRXY IU VLWHYV SDFD G
B BVIQWKHVHBGHS SGI B BVIQWKHVHBGHS SGI

> DRE€EW @ > DR€EW @
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HVW HQ KDXVVH GH HW HQ )UD'QRI G®ID FRPPXMUXNGEAKWOH OH WD}
DQ SDXYUHWp GpSDVWHIHW UHGLVWUL
SUHVWDWLRQV VRFLDOHV SHUPHW G
LQpJDOLWpPV $LQVL OHV SUHVWD\

v GLIpUHQRRY 6H BEYHARYERL, e o0

YLH PDUTXpHYV ODUVHLOOH

(Q FROLWLp GHV KDELWDQWV R Wﬁ'Lé\J/R UWLRQ HVW GH A
%GH UHYHQX PHQVXHO GLVSR% WU%Q;S'LSVHXVDSD(

FRQVRPPDWLRQ 8& XQ QLYHDX

PPGLDQHV UpJLRQDOH HW PpWURS OL %} gFBLX\/Y%WQ/H sbU

GLVSDULWpPV GH UHYHQXV VRQW SOXV %ov oH

GpSDUWHPHQW J18675$7,21  7$8; '( 3$895(1&

/H UDSSRUW GH QLYHDX GH YLH YDULH GU§ *$%. 7SI L6020 (§80RNA(
OHV SOXV PRGHVWHV HW OHV OHV SOXV DLVpV

/JHWLQpJDOLWpPV VRQW HQFRUH SOXV PDUTXpHV j
ODUVHLOOH HW $L[ B8 3URYHQFH

- ODUVHLOOH OHV OHV SOXV SDXYUHV RQW XQ UHYHQX
SDUWLFXOLqQUHPHQW EDV LQIpULHXU j %» SDU 8& DORUV
TX-j $L[ HQ 3URYHQFH FH VRQW OHV OHV SOXV DLVpV
TXL RQW XQ UHYHQX pOHYp VXSpULHXU j % SDU 8&

J18675%$7,21 65/$,5( 1(7 +25%$,5( 02<(1 727$/
(1%6(/21 /% &$7e*25,( 62&,2352)(66,211(//(

6RXUFH ,16((

35(67%$7,216 63e&,),48(6
3285 /(6 6(1,256 0(1e(6 3%$5

I( &216(,/ 'e3$57(0(17$/

(11(6 3257(17 685 /-$,"( (7 /(6
6(59,&(6 $ /$ 3(56211(
6RXUFH ,16((

/H &RQVHLO 'pSDUWHPHQWDO GHV ¢
[HV  %RXFKHV GX 5K{QH UDRQWGBY¥ |y HQ SODFH TXDWUH JUDQGH
GPSDUWHPHQWYV PpWURSROLWDLQYFRRY s WRNVKIU ARUPD/HY W
SDXYUHWp GHV KDELWDQWV YLYHQMW;VRXY ©Ho EWUH DFEXHLOOL @
VHXLO GH SIFXMUWWpGLUH DYHF PR@Q;\Y,‘HQWILU #UHIJURXSHQW OHV GLIIp
SDU PRLV HW SDU 8QLWp GH FRQVRRRIEWLBR % HRH QRXV YRXV SUpVH

" 5(&&7( 3$&% © 6\QWKqVH FRQMRQFWXUHOOH GX GpSDUWHPHQW GHYV
%RXFKHV GX BXGQFDWHXUV FOpV G OD 'LUHFFWH(BDEDRXFKHY GX 5K{QH FURLVVDQFH GpPl

>GRFXPHQW pOHFWURQLTXH@ PFRQRPLTXH PDLV GHV VLIQHODOGRYHM ILOLWpP V
KwwS SDFD GLUHFFWH JRXY IU VLWHYV SDFDSGLUHFFWH JRXY IU ,0* SGI

B BVIQWKHVHBGHS SGI KWWSV ZZZ LQVHH IU IU VWDWLVWLTXHYV
> DRE€EW @ > MXLOOHW @
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SDU OD VXLWH &HV SUHVWDWLRQV VH pH\,Hqugs/l—gg \ylgwq_qrw
VSPFLILTXHV VHORQ OHV EHVRLQV GHV SHUVRQQHV kJpHYV

/HV VWUXFWXUHVY G-DFFXHLO
/IHV SUHVWDWLRQV HW LOQWHUYHQWLRQV SURSRVpHV SDU OH

'PSDUWHWPRIQW SRXU OD SOXSDUW GHHWRWURUWOSQHXYHQW rWUH KpEHU
GHV DLGHV | GRIFGH LRpDJIqUH UHSIWDEOYVRVUPHQW HESRELOKXYV ppWDW
GRPLFLOH RX HQ IR\HUV UHVWDXgDQW\cHYPORLRPBPOWRQRGHUY HQ P
O-KDELWDW UpDOLVDWLRQ GH SHWWWFEONYVORMP KQRWWGW nORIDQAV IDRGD R A

UHQVHLIJQHPHQWY DXSUqV GX 3{QHRXQIR QPRI RX BXKVSRQLEOH
&&$%$6

/HV GLVSRVLWLIV PLV HQ SODFH VR
j GRPLFLOH $OORFDWLRQ 3HUVRQQ!
/[HV HQJDJHPHQWYV 4XLpWXGH (QWUDLGH 6ROLGDULW

'DQV  OHV %RXFKHV GX 5K{QH FKDTXH DQQpH

VHQLRUV VRQW KRVSLWDOLVpV | FRXVH GHY _
DFFLGHQWYV GX TXRWLGLHQ *fPEHUJHPHQW HW DLGH | GR

(Q FH TXL FRQFHUQH OD SHUWHRWBXMk i\ rWYyH DFFXHLOOL
'‘pSDUWHPHQW D HRQIESIPJQHQHGHIDPLOOH DMHUPWHUYLFH SFFXHLO )L
VHQVLELOLVDWLRQ QRPPpHQO© wHI¥VRPQRHV kIJpHV VH FKDUJH GHV G

DVVRFLDWLRQ DYHF OH MRXUQDO /D, 3URYHOFEH \)9
G-DFFRPSDJQHU OHV VHQLRUV GD¢ (\5/:\/ F YWh (9|¥ \ﬁpB(F XHLO VRQW

MRXUV &HWWH FDPSDJQH JUDQG S %LEFL\%II'IBLS? ﬁ‘HHVQlBL%[h Qipy OD Vi
HWY D

VHQLRUV VXU OHXUV JHVWHV GH v%'ﬁ&V&T\K?E' |§ FRQWUH  X(
MRXUQDOLqUH ~FR SUHQDQW GHV

/HV YLGPRV VRQW GLVSRQLEOHV SBUIRYWHWLHR VR 6H Alwil gHGLV
/D 3URYHQFH FRP WRXV OHV YHQEDYRBYYPHK UW B X MR%R@PIH DFFXHLC

GH OD VDQWp 'HV RUWKRSDPGLVIRKY, W¥PBMRARBILY oHV VHQLR
JpULDWUHYV RSKWDOPRORILVWHVp oy SWFKRORISHYO GH SDUHOW
QXWULWLRQQLVWHY  IRQW SDUW HRE¥ &R 16 U AW EY 0. 35FFxt
LQIRUPDWLRQV VXU OHV GLVSRQL
H[SOLTXHUD pJDOHPHQW OD SURFpG

Xx $OORFDWLRQ SHUVRQQDOLV
G-DXWRQRPLH $3$%

/H 'pSDUWHPHQW DFFRPSDJQH HQ SL
GX YLHLOOLVVHPSQW HUN\DW LHRXQ
O-DXWRQRPLH GDQV OH PDLQWLHQ
VHQLRUV

/$3% FUppH HQ SDVVH SDU GHYV
j GRPLFLOH DJUppV SDU OHV VHUYLF

6RXUFH KWWSV ZZZ GHSDUWHPHQW I1US®OHJ @bl pBWPRG GHRWUVG X &RQVHLO
UpDOLVHQW OHV SUHVWDWLRQV DXS?¢

7RXWH SHUVRQQH kJpH G-DX PRLQ
G-DXWRQRPLH SHXW HQ EpQplILFLHL

YY



DOORFDWLRQ SRXU UDSSHO DLGHDAHVWUYHQOQRRUVHMXIVRERXBENVRHQRQ
G-DLGH GDQV OHXUV DFWHV HVVHMWIMXOWGRQD YLH TXRWLGLHQQH

YLYDQW j GRPLFLOH RX HQ pWDEOLVVHPHaW SRXU SHUVR%(?_ V
kJpHV $X QW GH O:-LQVF SWLRQ X

HQYR\pH DX 'pSDUWHPHQW SDU PDI

/H GRVVLHU HVW GLVSRQLEOH DXRYNP @Hv GRPPRARWYGCHY LQIRUPDY
'pSDUWHPHQW RX DX &HQWUH &RPIEXGDIQEYPW I RKIYLFH RSpUDWH;
6RFLDOH &&$6 HW XQH IRLV UHPSOND | AR oW Wr GVIYIPP QHQWH  H
GpSDUWHPHQWDO GHV %G5 /H PREGWPHIOAR HIOV B X 3o RF@RR¥XUY OD O
GpSHQG GX FODVVHPHQW VHORQ 8§BLYUL¥RWEX % {PWWEeQRYFRPPDQGH
UHVVRXUFHV GX EpQpILFLDLUH 1 RX GX SRLJQHW GX VHQLRU SHUPI

GLVWDQFH XQ DSSHO SDU VLPSOH S|
8Q QXPpUR XQLTXH HVW GLVSRQLBEUH SRXHHHMWSHpYRIQUPHIVSDU XQ W
kJpHV HW OH X & WMWP XQHHYODWHIROHNM GHYMDLYpHHW H[SOLTXHUD DX
i GRQQHU GHV UHQVHLJQHPHQWVRWEWLRAR KO WFKIHW-DSSDUHLO |

QpFHVVDLUHV DILQ GH EpQpILFLHU GH O-$3$%
30XV GH SHUVRQQHV VRQW UDH

GLVSRVLWLI GDQV OH 'pSIDUWHPH
UHSUpVHQWH GHV EpQplILFLDLU
© '"URLW DX 5pSLW @ VHQLRUV UpVLGDQW j GRPLFLC(

LOQWpPpUHVVpHY SHXYHQW VH UHQVHL

(Q DSSOLFDWLRQ GH OD ORL $69 @F&"P@XQ}%POHWGDESFL\’/\PLSFWVVR*HWO &&S$E

GpVRUPDLV HQFDGUp /H FRPSDIQRR R PRLBRESPICRHPHOWDO
DLGDQW GH OD SHUVRQQH HQ SHUWH G-DXWRQRPLH SXLV

GpVRUPDLV V.-DEVHQWHU GH VRQ GRPLFLOH SRXU SUHQGUH GX

UHSRV RX SDU EHVRLQ GH VH GpSODFHU

X /[-DFFXHLO IDPLOLDO
/IH &HQWUH JpURQWRORJLTXH GpSDUWHPHQWDOH DVVXUH FH

VHUYLFH TXL SHUPHW j XQ SURIHng%Q@#M%WL@VW@%W%@% GLV!
GRPLFLOH GH OD SHUVRQQH GpSH@WVLW*DWﬁ%DWdMOﬂW Py
VHXOH SHQGDQW TXHOTXHV MRXU%R&HEEOQ_}(L}NWLQAHJQDRQQQﬁ%P XQH
HQ FHQWUH G-DFFXHLO RX HQ pWD@@(LKM@%Iﬁ_QWSp DGXOWH GDQV OD

VLPXOWDQpPPHQW
&H VHUYLFH GH UpSLW j GRPLFLOH SHXW rWUH UHQGX GH |

MRXUV HW VD SULVH HQ FKDUJH HYHBW BWRYEHVT XHQ®DQWUVVpHV
O-DJJORPpUDWLRQ PDUVHLOODLVHORFDWDLUHYVY SHXYHQW GHPDQGHU
DXSUQV GHV 6HUYLFHV GpSDUWHPHC

OD G6ROLGDULWpP '*$6 "LUHFWLI

HUVRQQHV +DQGLFDSpHV '3

x ID WpOpDVVLVV\;DQFH J GRchg:ﬂrk%fv O-DJUPPHQW GpOLYUp OH\
© AXLpWXGH XQH IRUPDWLRQ LQLWLDOH HW FRQ\

& HVWHWQYLFH RXYHUW SRXU OHV BPXysBOWHPREW HIIHFWXH OH VXL
K HW ~ MRXUV HW FH VDQV ERQQUNOROAYHPHFRQGLWLRQV G-DFF;
UHVVRXUBRVHQQDQW OH SDLHPHQMRGWUDW SBU GXUpH G-XQ DJUpPH

PRLV OH VHQLRU RX SHUVRQQH KPRGLFPEDE o H VWU HSHPD QG H
FRPPXQLFDWLRQ DYHFSXQ@YREQUWOWBXU TXL

,QIRUPDWLRQV $3% 7pO &216(,/ *ele5%$/ %28&+(6 '8 5+N1( © /HV &DKLHI
7HO >SHIIHFWXp OH DREW @ G-DFFHQWVS$FIF@ DRMUWV HQ 3URYHQFH

$SSHO WpPpOpSKRQLTXH &HQWUH *pURQWRORQ@ETXH 'pSDUWHPHQWDO
7HO >SHIIHFWXp OH DREW @ >GRFXPHQW pOHFWURQLTXH@

$SSHO WpPpOpSKRQLTXH B6HUYLFH GH UHQVHIKVMQWBNMQWY ZGEHBSODWWHIPFIQOQW U ILOHDGPLQ XS
7HO SHIIHFWXp OH DREW @ RQV DFFHQWY FDKLHUV BDFFHQWVBVHQLRUV

> DRE€EW @
YZ



Y ' SRXU OD FRQVWUXFWLRQ GH Gt
'( 6%17e $L[ HQ BURYHQFH HW 6DORQ GH 3UR

&217,18,7e '$16 '(6 32/,7,48(6 'e-- OH QRUG GHV %RXFKHV GX 5K{QH
(1 3/%&(

(Q TXH IDLW OH BUHYHQWLRQ VDQWp

'PSDUWHPHQW "

'HV FDPSDJQHV JUDWXLWHYV GH GpS
/IHV %RXFKHV GX 5K{QH HVW O-XQ BRY GpsS® UWHPRXIWEXONWLQ HW GX
SOXV WRXFKpV SDU OH YLHLOOLVVHPHOWRERHYDSPRSR B BMRIQR/GILOQ'PSD
TXDUW GH OD SRSXODWLRQ j SOXV GH DQV HW OD FRXUEH YD
FRQWLQXHU j JULPSHU 3DUPL OHV HQMHX[ GX
'PSDUWHPHQW LO \ D OD YRORQWp GH UpSRQGUH | xaH
GHPDQGH FURLVVDQWH HQ UDSSRUVMM = \WT'%S% VHLC
GH OD SRSXODWLRQ 3URJUDPPH GH GpSLVWDJH SRXU W
/H 'pSDUWHPHQW FRQVDFUH XQ EX@VYHHEDRNW GIPQO®HRWQYGS5 HW kJpH
G-HXURV SRXU OHV VHQLRUV GxRQWW DOJI$ OM\RW D WULIRWXLW /HV IH
SHUVRQQDOLVpH G-DXWRQRPLH $BQYOWDWULRRW [ RQp BIOL\HIU XQH UD
JHVWLRQ GHV ODLVRQV GH UHWUD LAWY ROV SK/LSD F H-H \DHPGIRY VW SUL"
OHV 3{OHV ,QIR 6HQLRUV HW OH GINSRODWHD LA WKESHUVXWDXQFH 0DO
UpSLW &HV GLVSRVLWLIV SHUPHWWWQWWDX[VSHUWRBIQHFWX®Y SDU X
SOXV GpSHQGDQWHY GH WURXYHUVOBRNLPALVQV BXH YLYyUH ®H# OHDVVRI
SOXV GLIJQHPHQW SRVVLEOH UpVXOWDW GpILQLWLI HVW UHQGX (

VHPDLQHV

$VVXUHU SULVHV HQ
FKDUJH VXSSOpPHQWDLUWM- PSLVWDJH GX FDQFHU GX FRO}

/D ORL UHODWLYH j O0-DGDSWDWLR Jué)l—ﬁ)PH Wﬁff{ﬁ\)&‘é‘VDd% SRXU WR
Uw F@

YLHLOOLVVHPHQW  $609 GRQQOH PR [9 DQV &
JUDWx W TR ELWDQWYVY UHORLYH

XQH FRQVXOWDWLRQ DXSUqV GH OH
/D PLVH HQ SODFH HQ GH OD GpPDUFKH © GURLW DX

UpSLW @ SHUPHW DX[ VHQLRUV GH ¥H PD{QWE D 1D FRRPLFRWYRWLRQ O
PDOJUp OHV GLIILFXOWpV OLpHV *PRIRFFXPIMQGH QP DQ@BWUHU FKH] VR
LQLWLDWLYH TXL SHUPHW OH GpY HMRYRAHEH G VP @YY RMEPXWVRQU $IWFD G
GH UpSLW GRQW OH EXW HVW GH VRXWOWMQMB\p X RRWHEL® ® LGHAL TX:C
DLGDQWY DYHF XQH SULVH HQ FKD WP PERPUFRVB KV OO EHXEHP QV
GHSXLV OH FHQWUH GH JpURQWRORJLH GpSDUWHPHQWDO j
ODUVHLOOH

O-DFFRPSDJQHPHQW j GRPLFLOH

/ID FROOHFWLYLWp GRXEOHUD OH QRPEUH GH SODFHV G:-LFL j OD

ILQ GH O-DQQpH GH PDQLqUH j DVVXUHU SULVHV HQ
FKDUJH VXSSOpPHQWDLUH HW VRXODJHU SUqV GH
IDPLOOHYV

$SSHO WpOpSKRQLTXH $VVRFLDWLRQ $UFDGHV 7pO
>HIITHFWXp OH DREW @

Y[



75$1632576 (@2% /| 7e HQ HIIHW EpQpILFLHU DX[ VHQLER
T XWLOLVDWHXUV HQ JpQpUDO
3285 /(6 6(1,256

81 'e3$57(0(17 ,1le*$/,7%$,5( (1
35(67%$7,21 '( 6(59,&(6 /(6 6(1,256
'2,9(17 E75( 9e+,&8/e6

J118675%$7,21 3657 '(6 02<(16 '( 75$163257
87,/,6e6 3285 6( 5(1'5( $8 75%$9%,/

'HV GpSODFHPHQWY GRPLFLOH
WUDYDLO HQ DXJPHQWDWLRQ OHV
WUDQVSRUWY HQ FRPPXQ QH
GHVVHUYHQW TXH OHV DFWLIV

$YHF OD SURJUHVVLRQ GH O-HPSORL OH QRPERWRUGH QRHWWHYV
TXL HITHFWXHQW GHV WUDMHWY TXRWLGLHQV GRPLFLOH WUDYDLO D

DXJPHQWp GH SDU DQ HQWUH/H UBWMHDX G&HW XV VHUD UHQIRUF|
QDYHWWHVY VRQW VWUXFWXUpHV VHIR QW DPRQDURNYD VIR QUGRIULW p |
O-HPSORL j ODUVHLOOH HWLWIH BQRIURY HQHFMW\SH GH V\VWqP|

O-DPpQDIJHPHQW GHV HVSDFHV SXE

RUPHV HQ YLJXHXU HQ DFFHVVL
/H PRGH GH WUDQV SRBWUSWH DOW SUGY GH FHY OLIQHV SR
OH

j VRQ OLHX GH WUuDYDLO UHVWH OH YpKLF LQGLYLGXHO

SDUPL OHV SDVVDJIHUV HQWHDQWY VRYWPOWY RX-1(s 35(0.50
LOQWHUQHYV DX[ %RXFKHV GX 5K{QH VReQLy\éssl@HV
DXWRPRELOLVWHYV

,OV SDUFRXUHQW XQH GLVWDQFH PR\HQQH GH NP HQ
PLQXWHV ORXWHBHRGWY WUDQVSRUWYV HQ
FRPPX@GRXU VH UHQGUH j VRQ OLHX GH WUDYDLO
SURJUHSYN@VL GHV QDYHWWHXUV GpFODUHQW OHYV
XWLOLVHU SRXU DOOHU DX WUDYDLO FHWWH SURSRUWLRQ DWWHLQV
SDUPL OHV ODUVHLOODLV TXL WUDYDLOOHQW GDQV OHXU
FRPPXQH

6HORQ O-$3JHQFH GH OD PRELOLWp PpWURSROLWDLQH SDUXH HQ
GpFHPEUH GHY GpSODFHPHQWYV GH SOXV GH
NP VH IRQW HQ YRLWXUH HW 26 RRULAH VEBIN QG p SSHHQWPAPRELOLWpP 0pWUR

HQ IUDLV G-DXWRPRELOH
- O-pFKpDQFH XQ © OpWUR H[SU!

'DQV O0-3JHQGD WRXV OHV SURM%‘MMP\L&% Q"UN&)\L\H@W &B' 0pWURSRY

GpSODFHPHQWV VRQW WRXUQpPV HOWHGHPRBRW c¥¥YpPHEW rwuH H
GPSODFHPHQWYV G$WF XDQFW LAMV X UH

VSpFLILTXH DXHVWQEBRYUDPPpH C;EDQVN(DHH/Q VLWHY SURSUHV VXU DX
IXWXUV SURMHWY GHV WUDQVSRUWYV PpN’\pU@ﬁWH_MQL@{\(JUpHV PRGHUQ

'HV DEWLRQV WHOOHV TX-XQ VHXO DE%{%/%NP%(B\'/ZVKR@JWﬁlpl\m\ﬁDJpHV
POWURSROLWDLQ DLQVL TXH O-KDUF WbuLIv Hw

O-XWLOLVDWLRQ HQ SULRULWp GHYV RXWL%Q/%:JZ' pBETRYUNOR JRRP LY

$*$0 $83%IJHQGD GH OD PRELOLWp PpWURSRGE®OMD L @B3BHPMWUREDG BHHOLLPRELOLWp PpWURSRO
ODUVHLOOH 3URPH@HHOOH $*$0 $83$% S ODUVHLOOH 3URDPHYHHOOH $*$0 $83% S

>GRFXPHQW pOHFWURQLTXH@ >SGRFXPHQW pOHFWURQLTXH®@
KWWS 7zzZz DJDP RUJ IU HWXGHYVY PRELOLWHVKIMW GZ ZZHDAD P REUOUWHWKW PO PRELOLWHYV D
> RFWREUH @ > RFWREUH @

Y\



/*XWLOLVDWLRIYVE XY pORMHX PDMHXW BRAVHODQHPHQWY j WUDQVPHYV
OpWURSROH FKDQJHQW SRXU FKDTXH UpVHDX

'"HV DPpQDJHPHQWYV VSpFLILTXHV VRRMSOBRIUDPPpPpV $X]
DERUGYV GHV S{OHV G:-pFKDQJHV GDQV XOQ UD\RQ GH

VHURQW DPpQDJpV GHV VWDWL%&?@%?QQ/@ OYDOSFQI\\]J/TH GHV 7UDQYV

SODFHV VHURQW LQWpJupH VS'TOHV\V/BUL'VGL”F’UHQWH\’
PPWURSROLWDLQV 8Q SRXU OHV VHQLRUV LPSRVDEOHYV

'‘DQV  OD PrPH GpPDRRKH oGHV Xt QHWOH V\FjQV\[’)LﬁD\\;V /Hl\// SVDHJNE)F‘
&HQWUH YLOOH VHURQW DGDswp\P W P55y Q 2

F\FOLVWSMUWLU GH GHV HvsDERV SXRGFHY ¢ RRQ LPSRVDEOHV

FHQWUH DQFLHQV VHURQW DsDLVpy PERQRHPHQW VRXV FRQGLWLRQN
GHSXLV PRLV PLQLPXP HW GH SRV\

8QH IORWWH GH YPORV HQ OR¥VRPW ORQYVUWH B X\W QROQHWSRVDEOH

O-DSSOLFDWLRQ QXPpULTXH GH PRELQLWp © [H SLOQRWH < .\
LQWpJUHUD XQ YROHW YpOR ;i eH R N

FRPPXQ VRQW JUDWXLWYV
- $L[ HQ 3URYHQFH 5pVHDX $L[ HQ F

5pVHDX GH EXV HVW GH DQV SRXU DYRLU GURLW |
GpSDUWHPHQWDO &DUWUW%]VHERQQHPHQW RXYUH GURLW |
3DVV OLPLWp j YR\DJHV SDU PRL

/H 'pSDUWHPHQW SURSRVH OH SULTRELERBY HiwSkb W3 ERXYQFH /H 7
OHV VHQLRUV GH DQV HW soxv?)DUF PWXEHIPYUSEHwWS WY P DRV R
YDODEOH GDQV O-HQVHPEOH GHV”Z0¥B3YH\RlghspuwHPHQWDOHV

&DUWUHL]H j O-H[FHSWLRQ GHV OLI@KYw $XERI QL QAEXHEORNH o . D¢
OLJQH HW OD OLJQH S$pyYRBEBYWHDYEHULPHI GH DQV 2Q
BURYHQFH ODUVHLOOH DERQQHPHQW PHQVXHO RX DQQXHO

> SDU PRLV RX > SDU DQ

GH
&KDTXH VHQLRU SHXW GLVSRVHSJH %m_quFVPUWHPRLQV FKHU TXH O
7LFNHWUBE}J—LFDWLRI@XJUDWXSLpWBDé:%éJOLF % SDU DQ

GDQV O-HQVHPEOH GW 'pSDUWHPHQ
B8QKDUPRQLVDWLRQ GHV WDULIV HW
7RXWHIRLY SRXU VH GpSODFHU UHQWHUDQYEB®RUWHY HQ

FRPPXQ 7& | O-LQWpPULHXU GHVFKDTXH FRPPXQH
WDULIV GHV DERQQHPHQWV HW b"Hé(iWUPégé Wik §Y VHDX GHV OLJQ
|

G-DFTXLVLWLRQ YDULHQW G-XQH TRV Y QRPEUH GH VHQLR

DXWUHV VHQLRUV QH SDLHQW sDV 'OWVXBFRY PR R OHV EHVRLQV

/H FULWqUH GH O-kJH SRXU oHV DABOWV BYRVEWDHRYY ypJDOHPHQW T
VHORQ OHV FRERXQHWW sDV spUHRTROPYRHY. glYyW FRQRQHFWp YHUV OH
KDELWH j $L[ HQ 3URYHQFH | $XEDBBEBERAP IRV FAWLWHY FRPPXQHV

RX VL 0O-RQ D RX DQV /HV WHUIRYQE HRP KXY PYREKH HW OD 'S
FRPPXQHV QH FRPPXQLTXHQW SDV F

$*$0 $83%JHQGD GH OD PRELOLWp PpWURSKWWSLQAZOPpWERBRO HUSIL] VHUYLFHV VH GHSOL

ODUVHLOOH 3URDPHYAHOOH $*$0 $83% S > DREW @

>GRFXPHQW pOHFWURQLTXH®@ 1(3,127¢(

KWWS ZZZ DJDP RUJ IU HWXGHV PRELOLWHVKIWOGD GA¥ @M SREROEHWHR RWE QVDULIV  )DUH

> RFWREUH @ DQV  "3DUWQHU,G )UHTXHQF\ 7+0B)$5(B

570 > DREW @

KWWS ZZZ UWP IU SOXV GH DQV LPSRVDEOHM\6($8 8/<66(

> DREW @ KWWS ZZZ XO\WVHUHVHDX IU VH GHSODFHU WL
9.//("-$8%S$*1( > DREW @

Y]



(IHPSOH 9LH FXOWXUHOOH HW

8Q FRXSOH GH UHWUDLWpV KDELWH DX QRUG GHV %RXFKHV

GX 5K{QH HW GpVLUH DOOHU j OD SQ%%\IQT?HT&XDW"J/WHPHQW WURLV GL
P

&RPPH LOV KDELWHQW VXU XQH SHWLWH FRPPXQH DXWRXU
G-$L[ HQ 3URYHQFH LOV GRLYHQW BV VO UHXJUG VD FFXUHIL O
URXWLQUH HW UpDOLVHU XQ WUDQVIHUW YHUV ODUVHLOOH  SRXU
HQVXLWH SUHQGUH XQ DXWUH EXN RHROW KDV Glp\sD WHIRISNQWDOH SLO
PFRXOp KHXUHV 'H PrPH SRXU QWSYRAYV GHQURWRXOHV 3{OHV ,QIR\

KHXUHV GH SOXV &H FRXSOH GRGW GDHRGUBDHQ WRBPSWH
pJDOHPHQW OD FRQWUDLQWH GHV KRUDLUHV FDU VL OHXU VRUWLH
HVW SHQGDQW OH ZHHNHQG LOV ULVTXHQW GH GHYRLU SDUWLU

wuUgV W{w OH PDWLQ SRXU SRXYRLU UHQWUHU FKH] HX[ YHUV
K ™ (QWUDLGH VROLGDULWp

7HPSV GH OD EDODGH ORLVLUV g .KEWUKY GRQM X FRPSERW S ®HF WL YL
KHXUHV SDVVpHV HQ WUDQVSRUWMWRRQUFRZAEBXREINMYVY IJRXWHUV ORWRYV
GH VDORQ J\PQDVWLTXH PXVLTX
VSRUWLYHV HW FXOWXUHOOHV HQF

7TRXV OHV (VSDFHV VHQLRUV GX 'p¢

A48(/I( 3/$&( 3285 /(6 FRQILpY SDU FRQYHQWLRQ j O-(QWU

VH UHQVHLJQHU RQ GRLW GHPDQGH!

6(1,256 '$16 /$ 9,( WpOpSKRQH GX OXQGL DX MHXG
" 7p0O RX SDU FRXUULHU
62&,%/( (QWUDLGH 6ROLGDULWpP j ODUVHLC

81 © (175( 62,2 '$16 7287(6 /(6
$&7,9,7e6 352326€(6

/D OXWWH FRQWUH O- LVROHPHQW”\”/MD@MM‘WDV%QH%WVXQH
SULRULWp GX 'pSDUWHPHQW 3UqV. G.X Uy VHOLR

VH WURXYHUDLW DXMRXUG-kxL HETYWEPLHH OQFLQ’WO%II_HQ VRFLI
UHODWLRQQHO &HUWHV OHV % v3Rodh @ H AWM ESNER Y AVX BV R SA
FROWULEXHURQW | DEROLU OHYV MBg}fH\)NH\O(/UTbE@&E\X/H%XBQ\P'LC
UHODWLRQV GHV VHQLRUV DYHF O %L'?%F@WQXUDS pB [ \\/@ﬂPHQ

VXIILUD SDV j JRPPHU OHV GLVSDUL WLTXH WkaWUH vV SOC
KDQW SLDQR GDQVH GH VDORQ

%pQpYRODW HQJIJDJHPHQW DVVRFL@WLWHQMMLR/QHGHVGRIP)LWH@/H [RWHOLH

DSSHOV GH FRQYLYLDOLWp VRQW DXWD

HQWYV
IDYRULVHURQW O-LQFOXVLRQ VRF&S'(YHDé’Y—| O\ng)LR\é\P RXWHQW DX[
QWUDLGH “6ROLGDULWYp F

/HV DFWLYLWpV HW VRUWLHV FXOWBKVJWDIR)(BIQDHLWHGGHORHVU—UWSURQW ik
OD GLVSRVLWLRQ GHV VHQLRUYV K DIEX. WDROPVE OH '@ EDUWSIRXIQ WW BRW OH
FRQWUH QRXV REVRUYVHURQN OXPLW VR SWUVLWXpV j ODUVHLOOH i
VHFWHXU JpRJUDSKLTXH HW SDUS$LHRIMWVHQLDO OHW YRLU DQQH[H Qf

HVSDFHV VHQLRUV SURSRVHQW GHV DQLPDWLRQYV PDLV
OHXU LPSDEW HVW EDV /H "pPSDUWHPHQW HVW LQpJD/GINPHQ)\

DFWLYLWpV SURSRVpHV QH VRQW SI
OHV (VSDFHV VHQLRUV 1RXV FRQVYV
SUpYHQWLRQ GHV FKXWHVY SDU H[HP

I_I;U—l I

6<1(53$ © /HV VHQLRUV OH FKDQWLHU GH IODWESpFEQRMIQHHSBUKVPEORXNSORDG SURGXLW
a6<1(53Qf s > MXLOOHW @
>GRFXPHQW pOHFWURQLTXH@

ZT



ODUVHLOOH GDQV OH H DUURQ G IWMVHPRH@DMWMU H&H KIQ 15 OVOMLIVMIND QW H D
IDLUH SDUWLH GHV DFWLYLWpV GHSE@DWH SURSRVpHV GDQV WRXV
OHV (VSDFHV BB GURYW FWURQ GRLW rWUH XQ
GHV HQMHX[ BEMU >H/ 'pSDUWHPHQW
X 6RUWLHY 2 ORLVLUYV
6HQLRUV VL YRXV Q-DYH] SDV GH

™ /HV S{OHV LQIRV VHQLRUYV

&HV S{OHV WLH@QWRWR PRPHAMQHRURWY b yEv GPSDUWHPHQWDX]
SXEOLF DQLPHU OH WHUULWRLUH HW HQ REVHUYHU OHV EHVRLQYV

,OV VRQW GREVHHXQAWLRQ JpURQWR @GREDIFWMMPHQW HVW SURSULpWDI
ORFDO®RXU IDFLOLWHU OHV pkKR@PHMV HRWWSDFHY QDWXUHOV V

SURIHVVLRQQHOV HW OD YLH j GRPERbBHEHHNY XN RRR HXKEKEO LF PC
PDLQWLHQ j GRPLFLOH DFFqV DWwlRSWRLWY DFFXHLO HQ

VWUXFWXUH ORLVLUV HWF
/| -DEFqQV pWDQW UpVHUYp SUHVTXH

, OV VRQW DX QRREWHRXWM OH "'pSDUWRYRDH QWL VOXHWH VHQLRUV TXL VRXKI

HW SURSRVHQW GHV DFWLYLWpV GHYKWiLQRD Vy R WY HRd-RIDE WRa/L jI Grx
PDWLQUH GH ORLVLUV GH ORJHPYHRW \GHAYERABVSRUW GH

FXOWXUH RX GH VSRUW ,0V RUJDQLVHQW GH FRQIPpUHQFHV HW
FRPLWpPV WHFKQLTXHV VXU GHYREWYPHWEKTKRY QHRRW SDV GH YR
SUREOpPPDWLTXHV UHSpUpHV QRN PHQ@HVVKRUFYRH OHV VRQW .
SUPYHQWLRQ /HV VHQLRUV SHXYHYRLMWVERAWR GLAEWHYRHGY HWPLVRQ
SURIHVVLRQQHOV DGpTXDWV VHORY BRXSRUMM HRJFHRPPXQ 7&

6HORQ OHV LQIRUPDWLRQV UHFXHL
GHV GRPDLQHV HW SDUFV GpSDU!'

™ /HV PDLVRQV GH OD VROLGDUIRWYRQV FRQVWDWHU

(OOHV VRQW RXYHUWHV | WRXW S3>{)EU LLI\:/ Yo ny |3—|F’HR)/'R WSQ//VHDXXOVSF:
VSPFLILTXHPHQW GpGLpHV DX[ VHQLR '\'}LW\%%WL\V My \?VI':' RXLE y
SHXYHOW FRQVXOWHU RX UHQFRQWGUHET %Vﬁg B GRHt '

LI ¢ SRXU V-
V Y H QW U .
PR ARt (A R S A N A

HQ GLIILFXOWp /-DVVLVWDQWH V
YHUV GHV SURIHVVLRQQHOV FRPSpWHROWY¥LQQH 3XLWV G-$X]RQ OH

/HV O0DLVRQV 'pSDUWHPHQWDOHV dHDP%LbXLé/ﬁQS'L(E(DLYMORYGRPFDHL%?.H
RULHQWHQW VXU OHV GLVSRVLWLIV 2EWEE S 3h Qﬁ%lFELWHvQ

QRWDPPHQW SRXU OHV MHXQHVEBH g}fg}ﬁgvggwgiégg\\é\ﬁbw SDU

DFFRPSDJQHPHQW j OD SDUHQWDOLW&LU P R
VXU OH 'pSDUWHPHQW DX QRPEUH GH EKBV'ILXI-?OIB

GH OD 6ROLGDULWpP D XQ WHUUL\?%EKEE\\;V%%)R%\%'Y‘HV@%B%L\LRVSpSG'-

GPpWHUPLQp

6HORQ OHV LQIRUPDWLRQV UBFNHEBELANVSDUSWPOYS KRR DFFHVVLE
j OHXU IRUWH GHPDQGH OHV ODLYRZPWRQVIRFOHIWVGH BRY DFFH
FRQWDFWHU SUpDODEOHPHQW SDWYDWYSERIWRGHQIFRRAP X\WH

UHQVHLJQHU VXU OHV MRXUV GH7|5§9VO>ﬂ_R/WD\\/Vd_(§\8 \PLXN)%;B\}(%DQV OH\

VHXOH YLOOH GX 'pSDUWHPHQW TX

$SSHO WpOpSKRQLTXH ODLVRQ GH OD VROLCDRIAXNWPHQW pERRWYRQOQHAXH@

7pO >(IITHFWXp OH DR€W @ KWWSV 72ZZ GHSDUWHPHQW 11U ILOHDGPLQ XS
&216(,/ 'e3$57(0(17$/ '(6 %28&+(6 '8 5+N1( RQV HVVHQWLHOV JXLGHBGHVBGRPDLQHV SGI
© *XLGH GHV SDUFV HW GRPDLQHYV GpSDUWHPHQIWDEW 2 @ S

ZU



YHUV OHV SDUFV GpSDUWHFHQWRX[.D YXON UM WYRQWNVLHY SRXU OH

DFFHVVLEOHV DXJ[ 305

SURSRVpV SDU OH 'pSDUWHP

ODUVHLOOHYH\UH OpWUR OLJQH 6WDWLRQ 5RQG
3RLQW GX 3UDGR SXLV EXV OLJQWVFKLYHWRHWMVH%»LEOLRWKQTXH

5RXJH RX 5R\ G- (VSDJQH

*DVWRQ 'HIITHUUH

/ID %DUDVVH ©6RLW PpWUR OLJ(%IﬂW%FW/Dde_[?LQVHEO7 I—F|>RGQD|_bV OH H D

SXLV EXV OLJQH

DFFHVVLEOHY SDU OHV 7UDQVSRU

GRLW PpWUR OLIQH VWDWLRQ EWRSARHISH M vBEBHY G onrw

SXLV EXV OLJQHV HW

/D 1qJUH 2 -HDQ OH ODVWUH -DV/_CiIaFﬁl_ﬁ{g

GRFXPH§WV DLQV |, TXH GHV HISRV
SN HIWYEEHVVLEOH DX 3¢
X VWDWLRO

OLJQH VWDWLRQ 0DOSDVVp SXLV EXV OLJQH R
OD SRVH SXLV EXV OLJQHV V HW $jFKLYHV GpSDUWHPHQWDOHV &H

$X| SDUFV FL GHVVRXV OLVWpV GRWYXpPYH SBXYRQVMXDUWLHU 6H[WL
QRXV UHQGUH TX-HMDWRIMSAROWG: -$L] HQ 3URYHQFH ,OV VRQW DF

DFFHVVLEOHV DXJ[ 305

7TUDQVSRUWY HQ FRPPXQ EXV ,0V
HFWXUH HW OD FRQVXOWDWLR

| GH Q
/D 4XLOOH SDU OD 5° MXVTX DK KRRILK GER'GY wHPsrRuUDLUHV

&ULGH

JROWEODQFKH VXU OD 5

HW &H\UHVWH
SLFKDXULYV VXU OD 5'

G-$L[ HQ 3URYHQFH

DFFHVVLEOH DX[.305

HQWUH OH &RO GH O-$QJH

'RPDLQH GpSDUWHPHQWDO GX &K

f
HW 5' $ GHSXLV
$OO0ODXFK HQ GLUHFWLRQ GH 3H®HIKNHWXGMLWODPRODKYHPERUGV GHV ¢
/ID WRXU G-$UERLV SDU OD 5 0ORY BW ER@VWWXLW DX ;9,,,H VLqFO

SXEOLF

9DO GH 9LJQHV HW OH GRPDLQH GH O0D\QHV SDU OD
5° HQ GLUHFWLRQ GH O-$TXHGXF XY B TRIQYWRHHQWDO $SUOHV $Q

&DLUHYDO HW 7UHVTXHPRXUH ;§0Hk QP 5 p SHHWHYHQWDO SUOHV T

SRIJQHV RX /DPEHVF . EOHX 2 HVW XQ PXVpH FRQVWUXLW
/H ORQW 3DRQ SDU OD 5° D HOWYHIRRYEWH LARFUL &,5,31, vxu
YHUV 6W 5pP\ GH 3URYHQFH WURXYDLW O DQFLHQ FLUTXH URI

eWwDQJ GHV $XOQHV HW OHV &BXYVERPIHEWLAEBD*D UFKpRORJILTXH
GLUHFWLRQ 6W ODUWLQ GH &UDKr¥hvvIXOHSSDU GHV 7UDQVSRUWY

eWDQJV GH &DPDUJIXH GLUHFW{RQ SYOHRBWwx FHLYX | SLHG .0 HV
6DLQWHV ODULHV GH OD OHU 5" X[ 305 /HV VHQLRUV GH DQV HW

8Q VHEOWUF HVW DFFHVVLEOH

WDULIV UpGXLWYV % DX OLHX GH
SDU QDYHWWH

PDULWLPRHGHWWFFHVVLEOH DX[ 306 0XVHRQ $UODWHQ

/-LOH 9HUWH | OD &LRWDW

$5&+,9(6 %28&+(6 '8 5+N1(

KWWS ZZZ DUFKLYHV U DUFKLYHV
SWHUV IDOVH FKDSWHU

> DREW @

$5&+,9(6 %28&+(6 '8 5+N1(

KWWS ZZZ DUFKLYHV U DUFKLYHV
SWHUV IDOVH FKDSWHU
> DREW @

'e3$57(0(17 '(6 %28&+(6 '8 5+N1(

&*

6LWXp j $UOHV OH © OXVpH DUOpV
O LQLWLDWLYH GX SRqQWH )UpGpULF
GUHVVH XQ SDQRUDPD GH OD 3URY!
OD ILQ GX ;9,,, VLqQFOH j DXMRXUG K
HVW DFWXHOOHPHQW HQ WUDYDX[

KWWSV ZZZ GHSDUWHPHQW U D OD GHFRXYH
FDGEKHULEQEOYV SLG "DOO&KD

> DREW @

086e( 'e3$57(0(17$/ $5/(6 $17,48(

KWWS ZZZ DUOHV DQWLTXH FJ IU PGDDBFJ
FDFKIDESBDVV@LG "DOO&KD

086(21 $5/$7(1

KWWS ZZZ PXVHRQDUODWHQ IU PXVHRQ &* S|

> DREW @
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- UHWHQLU 6HORQ O-,16(( SDU WUDQFKH G-kJH

/DOLDLVRQ SDU GHV 7UDQVSRUWYV #Q R MPHd RUM\BGEREDOVVHURQW GH
SDV DVVXUpH SRXU WRXV OHV GRPDUQHV &B3&WDOMYVFvV
GpSDUWHPHQWDX[ VRQW GHVVHUYEV&IXI7EIRW FHXxP RWMRQW GRXEOHU
VRQW ORFDOLVpVHNXWVHQOURBLOXH KBPEPVWHERQW GH KDELWDQW

KRUV ODUVHLOOH HW TXL QH SRVVQGHQW SDV GH YRLWXUH QH

SHXYHQW WRXW VLPSOHPHQW \ DFEp&HXL kIpV BRYV HWYRQXW SOXV T)
GRXEOHU LOV SDVVHURQW GH
(Q FH TXL FRQFHUQH O-DFFHVVLELO LYEDP¥DbMWINRQQHV j PRELOLWp

UpGXLWH 305 GRQW OHV VHQLRUV IRQW SDUWLH VXU OHV
GRPDVE@MN®V  SDUFV VRQW FRQIRWBRHRFHVIXY GpPRIJUDSKLTXH UHC
UgJOHPHQWDWLRQ HQ YLJIJMXWXUGpPILV SRXU OH 'pSDUWHPHQW HQ PI
DPpQDIJHPHQWY GH VHQWLHUV RXSKEQ@LVXHN RIQQW Lp Wx HUPRXOU \QPRVX V
DLQVL TXH GHV DLUHV GH SLF QLFG@V GRW SHD VREQIWRX SDU GHV
PTXLSHPHQWYV TXL OHV VRQW GHVWLQpV
$FWXHOOHPHQW OHV SROLWLTXHV
'DQV OHV DFWLYLWpPV VRUWLHV BWWRRUVIGH VREKp PHWLYHHYLFRNPHQ
WUDQVSRUWY HQ FRPPXQ OHV VHRGBEW@EpP@XLFAHQW GRFUBPLVIGWH
GDQV OHV WDULIV G:-DERQQHPHQW}NY HGRISASHIPGNQ \8 D& R\Q FRFQ.W X pIWR F D
DGDSWpV GHV FOXEV G-DFWLYLWpV H[LVWHQW« PDLV j O-pFKHOOH GX
'PSDUWHPHQW OHXU QRPEUH GHY L+P¢F\WRRSDLIIQHRHBRXYW HW OH PDLQWI
VHQLRUV GDQV OHXU PLOLHX GH YLI
SDUFV GpSDUWHPHQWDX[ VXU \GRHQWIFFHAHQWEOEBW DRLYLDUYV HW Gt
PDLV SRXU \ DFFpGHU RQ GRLW V- YIHHQRFPHEHDBEA WRLWMXQpHDO DQLPHQ)\

(VSDFHV ORLVLUV FOXEV (VRDMH G pGLQIHRU V& HEIHQY/PYW GH IR
SDU OH QRPEUH GH VHQLRUV FRQ YO BWWHIQ W V

,16(( QRXV GRQQH XQH PR\HQQH GH VHQLRUV SDU

(VSDFH GpGLp /JHVDLGHV ILQDQFLqQUHV SRXU O-DC(

ORJHPHQW QH FRXYUHQW TXH GH
&HUWHV OHV GLVSRVLWLIV HW VRHQIFRIY GX RBFPW MRHODW HQ DFFRU
DX[ ORLV HW DX[ FRPSpWHQFHV GX © FKHI GH ILOH @ GDQV
O-DFWLRQ VRFLDO HW O-DFFRPSDJ&MPHIN REIHW PRUIDQWR YHRW kY pMVHQ
PDOKHXUHXVHPHQW O-pWHQGX GH FRIYRPHUXHNHV RPP W RREKNHOSDYWR Q\
OD PDMRULWpP TXRL GLUH GH OBHWRWMWIDW LEPR p BHVLHYIHGVWRNQOHEFHYV
FRQFHUQpPHV VHUYLFHV G-DLGH j OD SHUVRQQ}

%RXFKHV GX 5K{QH DLQVL TXH SRXL

ORJHPHQW

/HV VHQLRUV DLVpV GRQW OH SD
SHUPHWWHQW G-LQYHVWLU GDQV O
—_ a
© P5( &+ (= 627 FRQFHUQpPV SDU PD UpIOH[LRQ

81 &217(;7( &2175%67e 3DU FRQWHIQIL RIHWWGHV FOD VRIQW R\F
'$16 /(' e3$57(0(17 OHV UHYHQXHV GpSDVVHQW OH SOD
SHUPHW GH EpQpILFLHU GHV DLG

'DQV OHV %RXFKHV GX 6K{@HRWMD®OcRGDSWDWLRQ GWROQWXERQR DHPRHQY!
VHQLRUV GH DQV HW SOXV DX QFFPRUH B¥ PRLOQY HyupEWw PRQWDQW G
GH HQ & HVW XQH DXJPHQWDWLRQ

SURMHWPpPH GH

16 (( .16 ((
KWWSV ZZZ LQVHH IU IU VWDWLVWLTXHV KWWK '(ZZZ LQVHH IU IU VWDWLVWLTXHV
>SDUX OH DREW @ >SDUX OH DREW @

ZW



- UHWHQLU HVW OpJqUHPHQW LQIpPULHXU DX]
QDWLRQDO

&HV FODVVHV PR\HQQHV TXL SHXYHQW rWUH SURSULpWDLUHV RX

ORFDWDLUHY GH OHXU ORJHPHQW VRGWEROITURQWHHUC[LIEDESRXUVHU

GH VRPPHV HQWUH i 1, SRXJBEEHGE W' BB K[ 9848176 (1

G-DGDSWDWLRQ VHORQ OHV FDV

/ID UHWUDLWH PR\HQQH % KDE PRLV QH SHUPHW SDV
G-DVVXPHU GX PRQWDQW GHV WUDYDX[ 6L ULHQ QH

FKDQJH O-DGDSWDWLRQ GX ORJHPHQW DX YLHLOOLVVHPHQW QH VHUL
MDPDLV XQH SULRULWpP

/IH ORJHPHQW GDQV OHYV
WRXFKHV GX 5K{QH 6RXUFH ,16((

X 8Q ORJHPHQW VXU KXLW VXURFFXSpPp

(QWUH HW OH SDUF GH XOHRPYMNW RAYV SOXWKWHVHXO\
%RXFKHV GX 5K{QH D SURJUHVVp GH KDELWDWLRQV

SDU DQ 6XU OD PrPH SpULRGH 68O RLROXFIHYWRRGH QGH FRKDELWDW
DXJPHQWpP TXH GH SHUVRQQHWGBOWIJLBOR/DSDbOWLE(( GDQV  JUDC

GH OD FURLVVDQFH GX SDUF GH ORHMXHBIWN DHp AYHFPEVRUEBRXSH GH
SDU OD GpFRKDELWDWLRQ EDLVVISHLIIB®HWWBHO OR @WH W 55D v

HW SDU OD GHPDQGH HQ UpVLGHQRHY ¥YHERREBHIVLW soxv oH yLYI

IHV %RXFKHV GX 5K{QH D\DQW X QHVHROIW LRROQWR X U VWY it MY B ¥ WS D
EHDXFRXS PRLQV DIILUPpH TXH OHFBHYWH IYHHBE R X YAROHOPDP QWY
SDUW GH UpVLGHQFHV VHFRQGDLUHY RX RFPEWILRQ/QHEDWYHVDQYOWM PrP
EHDXFRXS SOXV IDLEOH FRQ WU VR Q QY PRVHIIWM VHXOHV

UpJLRQDOH
/JHV SHUVRQQM@VGHIW SOXV QH YLYE

/IH QRPEUH GH ORJHPHQWYV YDFRQWYHW VRIPWPY HAHEAM VHQW ¥ BQ VE CHEG
DXJPHQWp LOV FRQFHUQHQW FROOSE O BY HE- RXWDA@HHQIDQWYV
SURSRUWLRQ FRPSDUDEOH j 3%$&% HW HWDi XU HMYD@BN 'DQV FH PrP
PpPWURSROLWDLQH SHUVRQQHV YLYDQW VHXOHYV

[HVGLIILFXOWpYV VRFLDOHV GX GpP eWHIFIHRMWO LNUWKHY GH O-DLGH VRFL
UpSHUFXWHQW VXU OHV FRQGLWLRRV GHs OFRHIFHEPHRQ W UDSSRUWpV
DLQVL OHV UpVLGHQFHV SULQFLSREOKYEVURQMPHOXW IR RUXWIRE HRYW V.- p¢
VXURFFXSpHV TX-HQ )UDQFH PpWURSROLWDLQH
FRQWUH /H WDX[ G-pTXLSHPHQW HQ KpEHUJL
PDLVRQ GH UHWUDLWH ORJHPHQW
- SHLQH SOXV G:-XQ KDELWDQW oOoOtFHIHX[ KHEWUIJHPHQW WHPSRUD
SURSULpWDLUH GH VD UpVEBHXEHOROUKFALEROHH SRXU SHUVRQQHV C

,16(( © WRXFKHVY GX 5K{QH FURLVVDQFH GpPR&UD IKET XBHHWRQQHYV GH DQV HW SOXV VH

pFRQRPLTXH PDLV GHV VLIQHQODGRYHM ILOLWpP-RRBEDWYBWLRQ HQ
>SDUX OH DREW @ >HQ OLJQH@

KWWSV ZZZ LQVHH IU IU VWDWLVWLTXHYV ,16(( %G5 %pQplLFLDLUHYV GH O-DLGH VRFLDC
> MXLOOHW @ >SDUX OH DYULO @ >HQ OLJQH@

,16(( %G5 3HUVRQQHV GH DQV HW SOXV VHORQ OH PRGH GH
FRKDELWDWLRQ HQ
>SDUX OH DRE€W @ >HQ OLJQH@

ZX



GpFHPEUH V-pOqYH j + /HBRPOUVRQV VRQW UHSUpPVHQWpE
SHUVRQQHVY GH DQV HW SOXV XQLWpV

+ /HV DSSDUWHPHQWYV SDU
/H WDX[ G-pTXLSHPHQW HQ KpEHUgKRKW@W HQ OLWYV

G (+3%$" HW OLWV GH VRLQV GH ORQJXH GXUpH SRXU
SHUVRQQHV GH DQV HW SOXV DXRXVGERXRFROYW DXVVL VRXOLJQHU

V-pOqYH | SRXU SHUVRQOQHW GRIUV BIQW®W HW ISDEKMVWH GDQV
SOXV ORJHP HQWSH GH ORJHPHQWYV
GHMV\SH 7 ORJHPHQWYV

J18675%$7,21 /[2*(0(17
Xx 'DQV OH SDUF H[LVWDQW (16@H/\Ps.,6216 (7 $33$57 (0WUBRE (68 5 N1
VHQLRUV KDELWHQW GDQV GHV
ORJHPHQWY QRQ DFFHVVLEOHYV DX[ 305

'DQV  OHV %RXFKHV-BQVHABOGH GH
PpPQDJHV FRUUHVSRQG |

J18675$7,21 7<3( '( /2*(0(17

(16(0%/(0$,6216 (7 $33$57(0W@B8R6 (68 5R1( ERXUFH ., 16((

/HV ORJHPHQWY GH W\SH 7 HW 7 RX
QRPEUHX]

¥ /HV WASH 7 VRQW UHSUpVHQWpPV
HW OH W\SH 7 RX SOXV SDL

¥ /HV WASH 7 FRUUHVSRQGHQW |

HW OH W\SH 7 | PpQDJ
3R XU DDFHAWH QYW U H IX?WAYYV VHQLRU
6RXUFH ,16(( O-HQVHPEOH GH ORJHPHQWV

SSDUWHPHQWYV FRUUBRSRPRIGEQWYV

'DQV FHW HQVHPEOH OHYV UpVLGHQEHWSHkQ;&@P%\(N%%XU OHV

VHQLRUV GH DQV HW DQV RX SOXV SDU W\SH GH
ORJHPHQW PDLVRQV HW DSSDUWHPHQWQHQRSBUW l6RH QMW FOH QRPEUH
HW kJH GH OD SHUVRQQH GH UpINUHDPFHH GX PpQDIRAHW PpQDJHV VR
V.-pOqYHQW ORJHPHGEWVIXL UHSUpPSHRSWH. pWDLUHYV

GX SDUF WRWDO GHV ORJHPHQWYV

/H WDX[ SDVFRXjU OHV VHQDRWY GH
'DQV O-HQVHPEOH GHV ORJHPHQWY GHV VHQLRUV QRXV

FRQVWDWRSDUWXHAXQDKDELWH HQ PDLVRQ HW
FHOOH TXL KDELWH HQ DSSDUWHPHQW HVW
UHODWLYHPHQW pTXLWDEOH

TRXWHIRBEUH GHV PDLVRQV HVW OpJqUHPHQW
LQIpULHXU j FHOXL GHY DSSDUWHPHQWYV

,16(( OD IDPLOOH TXDQG LO \ HQ D XQH TXL QH WL
&RPSDUDWHXU GH WHUULWRLUHV 'pSDUWH P W VR R FRCHE\R VD OM{EH PpQDJH B6HXOV LPS
>SDUX OH DREW @ >HQ OLJQH@ QRQ GHV UHVVRXUFHV DX PpQDJH OH IDLW G r\

/ID SHUVRQQH GH UplpUHQFH GX PpQDJH HVW,GeWHUPLQpH j SDUWLU GH OD
VWUXFWXUH IDPLOLDOH GX PpQDJH HW GHV RIRPEHW DWLHNXNUL TGXHH W HEUHWVL WRGE UHIVG XWVSDXIWHP HQ
OH FRPSRVHQW ,0 V DJLW OH SOXV VRXYHQWS®H ) XODHHUVRQDH G@& whhQp OHQFH @G H

ZY



J18675%$7,21 [2*(0(17 ORJHPHQWYV LOQVFULWY DX 3/+
&$7e*25,(6 (7 7<3(6 '( /12*(®ERF6686 5 N1( 5RYH ORJHPHQWY OLYUpV HQ

J18675%$7,21 /,95%$,6216
+2560$56(,//(

6RXUFH ,16((

x 'DQV OD SURGXFWLRQ GH ORJHPHQWYV

QHXIV XQ G\QDPLVPH LPPRELOLHU 6RXUEH $*$0

6HORQ OHV LQIRUPDWLRQV DFFXELOPLHY GP QY% oML ®RUYSBR Y HoFH
© SHIDUGV +DELWDW * GH 0 $IHQEHp Ry Lg,FHQgQA}_Vé’ﬁV %@QWUDWV oH |
O-DJJORPPUDWLRQ PDUVEREODO SRXU OHV ERPPXQHV HQ p\
WHUULWRLUH GH 0DUVHLOOH 3URYHREN Fw . RRPEN YR 1B Howy ORFD\
'‘PSDUWHPHQW  0-DQQpH V-ESBFBRY JHW YR ob 6ROLGDUL
G\QDPLTXH SRVLWLYH GDQV OD SURGHA L%QBGH&Q\BJHE§ Wy VLIO
/D SURGXFWLRQ WRWDOH DUULYH dpppy8RIFRHOWY p QR Pon FrhUT

SHQGDQW FHW DQQpH SURGXFWLRQ GH ORJHPHQW j O-KRU

ODUVHLOOH YLOOH TXL UHSUpVH Hg’ HOOH VHXOH GHYV
ORJHPHQWYV OLYUpPV HQ RIBERBWIWWLRQWS B PRIHPHQWYV FR

OpJqUH EDLVVH sDU ubssRuw j YHAVWH WUaY¥FRKIGWWH DYHF XQH PF
WRXWHIRLY OHV DXWUHV FRPPXQF?\PﬂQg\NLbPW\)Okalb\'/:\/R(QN\yV% #‘HHX?F’SRV

SOXV KDXWV TX-LO\D DQV SRVpV SHUPLV GH SOXV GH
GH ORJHPHQWYV 3RXUWDQW Gl

/IH WHUULWRLUH VH GLYLVH SULQIrDLSVIHPODWIWHRYHQIEHD Q®WD SURG)

VHFWHXUV (VW &HQWUH HW 2XHVWQGQ YIGKKWORRIYY OBVWHLOFDHM RUL W
ORJHPHQWYV RQW pWp OLYUpV HHFHQVPPARQWUWHY KRUV ODUVHLOOH

GHSXLV DYHF XQH WHQGDQFHXQ8Dr KIDWR/Y H QEEHIYAXIGKHOOH

SURMHWY GH ORJ aWV QHXI
+RUV ODUVHLOOH OH EDVVLQ (VWV% ePMYRYWN IBLX\.EW\B'_\J T%U\I? RWUv PI

FRPPH OH SOXV G\QDPLTXH SRXUVngl WHl_(bQN rWUQI V j ODUVHL
2XHVW D OLYUp ORJHPHQWY FRQWUH GDQV OH EDV LQ

(Vw 'DQV OH SURMHW XUEDLQ GX 6WI

1RXV SRXYRQV REVHUYHU TXH OH PRYERLGYDH uPH L BEBRPPEWRW 6 R PIPRHX
VWDELOLVH HW TXH GHV FRPPXQH\P S'E)[%<E\/L§‘)|P\)0’LL\BQV FF’S'&\WU'I:EEZ'F\@'@\PHV

DX G\QDPLVPH LPPRELOLHU spu o® ¥R "bQWR/%II/U XyYHBxPRFDWLI
Lok

SURJUDPPHV FRPPH | &KkWHDXQRXR®RYHoBEY HQFH '—QWHUJP‘
ORJHPHQWY  ORJHPHQWYV VRQW Uj

DX[ VHQLRUV HW ORJHPHQWYV DX

$*$0 © THUULWRLUH ODUVHLOOH 3URYHQFH ¥Xi0v@ SGEHV ORUWPHRNMOW HW KIHEIDVWBW GHRPPL

UpDOLVpV BRIDUGY GH O-$Q$0 +DELWSDW O-$*$0 +DRIFWDW S

>GRFXPHQW pOHFWURQLTXH@ >GRFXPHQW pOHFWURQLTXH®@

KWWS zZzz DJDP RUJ IU SXEOLFDWLRQV UHJKWANSGHZDD DOD R RIDJUVIGVSEHBOLFDWLRQV UHJDU
ODJDP Q KWPO ODJDP Q KWPO

> VHSWHPEUH @ > VHSWHPEUH @

7



ORFDWLI VRFLDO 3/6 HW HQ 3UrW ORFDWLI LQWHUPpPGLDLUH 3/,
- PL KDXWHXU GH O-LPPHXEOH GHV VHUYLFHV FRPPXQV HW
PXWXDOLVpV VRQW SURSRVpV I—&%l/&b&)@-l,\zégw&&HKﬁ(XQH
VDOOH GH FRQYLYLDOLWp XQH VDOOH G-DFWLYLWpV XQH
EXDQGHULH HW XQH VDOOH GH VSRUW pTXLSpH
DSSOLFDWLRQ GH OD PpWKRGH ¢

"HSXLV PDUV GDQV OH SURMH\WDE%QVWN@VO@%UGU FHWWH SUHF
(XURPHGLWHUUDQQpPH  XQH QREYHOPHVwWUPVLEHABMSmXQFDEPX[ D
LQWHUJpQpUDWNWQ@RQUWUXLWH y§R{Yy o RIAMVHPHQW GH OD SRSXOI
OpGLWHUUDQpPH HW (LIIDJH ,PPRELOBRHWHPIRIN BRQHIRXFKENMVGX 5k
Qf HQMBRKY DLGHQW j GpILQLU HW j FO

WKpPDWLTXHV OLpHV DX[ VHQLRUV

DX[ VHQLRUV GH FODVVH PR\HQQH
- UHWHQLU

1RXV DYRQV FRANRXLOY/\W WO R BW HQIX @ R
1RXV SRXYRQV GWRW CFQU RLIWH O I R FIQRUVF OH v YO W L R Q HIH YUD W HR
HILVWDQWYV DYHF OD SpULRGH GH HOW G @ R @HW P X B WWRI@ H-GIWT B LL Q RoXH
GRQQH FRPPH Up\ORIWPWQWYV FRQ Y WREKQ WD WIHIXHMW RULDOHY OLpHV |

DYbQw OD ORL UHODWLYH |j O-DFFHVVLELOLWp 305
F-HVW j GLGBK SOUBSDUW GH ORIJHPEHMWWPpVXOWDWYV QRIXG/H GW IOMHHIN W +
GHV VHQLRUV V-pOqgqYH j ORJHRHQ@WNVSD X[ ORWLRNRUEGRQQHU DIl

GRQQHU SOXV GH FODUWp HW G-HIIL
1RXV SRXYRQV HIWUDSROHU FHV FKHQppHW SBWFE B FOIDUBWEKMH@IVQ VD L Q
OH 'pSDUWHPH@QRMHPHQWY SRXUUDG&HDOW LI'NKHVXWHQLU HW j YDORULVH
VXVFHSWLEOHY G&BEBGDSWRPAOMLROH GDH) WWDHKY % RXFKHV GX 5K{QH
DQQRQFp SDU OH OLQLVWgUH GH OD 6DQWp GRQW VHXOHPHQW
GX SDUF H[LVWDQWD B[ BMp/ BIGCODMSB pH S HEWWHWHPHQW SR \DWYREXW®&RAHI YD C
G-DXWRQRPLH VRQ G\QDPLVPH GpPRJUDSKLTXH
HPSODFHPHQW JpRJUDSKLTXH HW V
,118675%$7,21  5e6,'(1&(6 35,1&,3%/(6 6(/21 7<3QRPEUHX[ VHQLRUV j V.-LQVWDOOHU
"(/2*(0(17 (7 3e5,2'$&+E9(0(17 YHQXH
%g&+(68 5-N1( 5$33(/
/IHV %RXFKHV GX 5K{QH RITUHQW XQl
WUqV ULFKH DLQVL TXH GH JUDQGYV
7*9 O-DpURSRUW OH SRUW PDULV
DXWRURXWLHU

/HV VHQLRUV SHXYHQW DXVVL FRPE
GHV VHUYLFHV GH VDQWp GX 'pSDUW
VSpFLILTXHY PHQpY SDU OH &RQVHL

6RXUFH 16
180 8QH G HDVHEWYO HHMWWMMOH IDLEOH WDX[ G

/D SURGXFWLRQ WRWDOH GH ORJHBHJIWY E4XSRYKBYHN v WSV GH

GX SDUF WRWDO ORJHPHOWSYEMWNHGQ HW OHV SURMHWYV

KRUV PDLVRQV GH UHWUDLWHY SRXU VHOLRUV
LOWHUJpQPUDWLRQQHOV UHSUpVHetﬂAi'H WHﬁ'LKP&EéH"VVH RI%W Y D>
SDU DQ F-HVW j GLUH GH OPCEFHEYFRIL REH QR BPHQW GH -
FRPSHQVHUD MDPDLV OHV SURMHFW PV Gk AHDRGYRHEYW OD IRU

/( 021,7(85 > MXLOOHW @
KWWS ZZZ OHPRQLWHXU IU DUWLFOH FRFRRQ DJHV OD UHVLGHQFH
LQWHUJHQHUDWLRQQHOOH GH VPDUWVHLOOH VRUW GH WHUUH

Z[



SRSXODWLRQ kJpH TXL j SUPVHQWVBRWDLQMXIIGVDFPWHRW SBX VH [ F
DQWLFLSpH 'pPSDUWHPHQW FRQFHUQHQW OD SLU
VHQLRUV GDQV OD GHVVHUWH GHYV
/JHV DFWLYLWpV GH ORLVLUV SUR SMRXW W FOPAHVERXE UWMLWRDWLRQ GDC
OLPLWpPHV 1RXV UHPDUTXRQV XQ HVD @IX HR G PIDQVLHRIDD FW L R Q
GDQV O-HVSDFH SXEOLF HQWUH OHV VHQLRUV OHV SHUVRQQHYV
SOXV kJpHV HW OHV MHXQHV DG XOSMH\G HW BE | DIBDW \N WRVHEDVIHWELOSXO/X D
ODFEFXHLOOIDRMW OHV VHQLRUV UHC
/H GpPSDUWHPHQW SUREB R U\ X®LIWPBHQWHY pFRQR®PQH D FRPPH DPEL\
JUKFH j XQ SDWULPRLQH QDWXUHGRQRMHUOGHNLURBERQVRXUF®IXV DGpT >
G-DWWUDFWLYLWp GX WHUULWRLG PP RHVD SKLJILXRHU VH V8 UP XU DG\ S W D W
V.-LQVWDOOHU GDQV GHV UpJLRQV RH\V\OLI@LWDEKR GHUYREQHV kJpHV O
O-REMHW G-XQ FRQWUDW GH ILOLqU
)DEH DX[ SURMHFWLRQV GpPRJUDSKDRUXHYV J RROHHDWY WRHDAWH W OHV LQG
SOXV HQ SOXV IRUWH G-pTXLSHPHR®W B FHWILYR LW Y VERXW pGHVXH LGHC
VHQLRUV VHUD | FRPEOHU DBQPYLRQDOMQGH RUWQRYDWLRQ
GPYHORSSHPHQW GHV VHUYLFHV G35 &$DUGHLGEMSHEMBRQRAQHN kIpHV
OD GHPDQGH GH SOXV HQ SOXGHBURQEQHApP®H SEBXV FUPDWHXU G-}
SURIHVVLRQQHOV GDQV OD ILOLqU®GDYVPQWDINVHERQISERRHRARILMGH GH

/H JUDQG QRPEUH GH ORJHPHQWYV /B[LFWRQWND GFHYDGW rWHHVHFWHXL
UpQRYp HW DGDSWp DX YLHLOOLVV®OBAWDEMH PO GR SO0 RBG HRWYW
XQH VRXUFH GH G\QDPLVPH pFRQRPUFXH BH{SAR RWHHVR GRXWWDQWW V
JHV HQFRXUDJHPHQWYV H[LVWDQWDGSBXWp HVD DY p RAMNTRRIERMQ.TXH OHYV
PQHUJPWLTXH SHXYHQW rWUH XQ GR@DHEVBRKU OHNGDBWDRARQ WHFI
GHV ORJHPHQWY DX YLHLOOLVVH P HQUR G\W RIR SIRSKX ODWLR Q

1RXV DYRQV pJDOHRHY WXRIEWIOBDIH UGKHRQGHY HQMHX[ SRXU OH GpYHORS
UXSWXUH GH O:-pTXLOLEUH GX WHpPERY¥RRUH 2V U X\RUEESW BARBQ NR MOMRIDV

DXJPHQWDWLRQ GH OD SRSXODWLRXYVIHBXG HGL VBRY IHWL ISSOWWHFKQROR
Q-HVvW SDV SULVH HQ FRPSWH OWUQRFIOHWVSBROHWLMEK@NVRUY DLQVL
G-DPpQDIJHPHQW GX WHUULWRLUHHW DFFRPSDJQDQWY GH OD VDQWp H

8Q DXWUH ULVTXH HVW O-pYROXWLRXQVWHHRSU RRPR B MOHH \G HEGIPJ D O L
FREWV GHV VpMRXUV HQ PDLVRIEHY HQXW BWVYDIHDH R G\HBDU O-LQWp
PDWpPULDX[ j XWLOLVHU ORUV GHNL WEXDYRXH GRXODOPTHMLRUV & FH
G-+XYUH SRXU OHV UpDOLVHU PDLWULVH GH O-pYROXWLRQ GHV FR
ORJHPHQWYV H[LVWDQWYV PDLV pJD¢
'HV PHQDFHV VRQW pJDOHPHQW S GpWRQWRIY SRXOHVHWMAH RUM QFKH G
FRQWLQXHQW j rWUH GpSHQGDQWY GH O-XWLOLVDWLRQ GH OHXU
YRLWXUH 8Q LPSDFW VXU OHXU VOHQGANYQ DHPLW XSHRV G LB B\W L\RE)RIHPME DW 6 |
LVROHPHQW HVW DFFHQWXp OFYOHV ,QIRYPHQWDEWHY OLHX[ G:p
SUR[LPLWp &HV HQGURLWV SRXUU
8Q DXWUH ULVTXH HVW OD SRRUGDPOHQWBOWGDQXOHV DFWLRQV
GPpYHORSSHPHQW pFRQRPLTXH VL OHNGPB@M®WWILIRREY & HH OFRRIGIWWH Q W V
SDV UpXQLHV SRXU G\QDPLVHU HW ODQFHU XQH pFRQRPLH
6LOYHU pFR FLUFXODLUH /DYLH FXOWXUHO O H HWNG IDW Q FoLA/ILQ.
/JHYVSDFHV BWQQRUMVHDX DVVRFLDV

$*$0© 9LHLOOLVVHPHQW HW KDHEIDNWEBW GHRPPWW® DDRAZLBISBAWRBEJ IU SXEOLFDWLRQV UHJDU
O-$*$0 +DRIWDW S ODJDP Q KWPO
>GRFXPHQW pOHFWURQLTXH@ > VHSWHPEUH @
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WRXWH OHXU SODFH &HV (VSDFHVDGEMWRRWY DX[PSHOVROQQKNQH ERXF
kJpHV SHXYHQW rWUH GHV OLHX[FEBRXODHQMLELOLVHU OHV
VHQLRUV j OD SUPpYHQWLRQ j O-DGDSWDWLRQ GH OHXU ORJHPHQW
HW j O-DSSURSULDWLRQ GHV QRXYBPIOMHWW H F& (RREVMRHQ ML R VBB L Q
DXWUHYV VHQLRUV GH FODVVH PR\HQQH SDU
QRXYHDX[ SODIRQGV GH UHVVRXUFH
/JHERPDLQHV G-DFWLRQS[RPFRRGEBRQRBAHU
GH OD OLVLELOLWpP DX[ VHQLR®M QURHVW W \FRYWDHPERYLEROWMRAQ
G-DGDSWDWLRQ FRQFHUQHQW OKXJPHVH ODQ VHIQY D RLLMRIY DBMVRQ HW ¢
PXOWLSOHV RSpUDWHXUV LQVWLWGEWNQR @HHONQHRUBEH K HRQUN XL OPHY V
ILQDQFLHUV HQ DPRQW 8Q VHXO LQWHUORFXWHXU GDQV OHV
GpPDUFKHV VHUDLW QpFHVVDLUH )DYRULVHU OH SDUFRXUV GHV VHQ
SXEOLFV HW DPpOLRUHU O-DFFXHLC
JH\GRPDLQHV G-DFWLRQ TXL IRQFWQRQGHK@W LRM G -KDQGLFDS GDQV C
VRQW FHX[ TXL FRQFHUQHQW OHV WBHW\SR\LWID@LWHDLWpV SDU OH
&RQVHLO GpSDUWHPHQWDO GHVWLQpPV j O-DLGH j OD SHUVRQQH
HW DX[ VHUYLFHV GH VDQWp 1RXV GHYURQV SUpVHUYHU OHV GLV
OH 'pSDUWHPHQW PDLV HQ pODUJ
/JHV UpVXOWDWV GH FH GLDJQRVENDFWQRXVH\SHWH FFWXNYHIWW XUH VRFIL
G-LGHQWQMHIX[ SULQFLSDX]
1RWUH YLVLRQ j PR\HQ HW ORQJ W
IDSURVSHFWLYH GHV pYROXWLRQVFERRR IHSRUTKQWDWLRQV j DFFRPS
GHV VHQURBNOLWDWLRQ GHGVDGRSMWSDWHRIQDX GplL GX YLHLOOLVVHF
ORJHPHQWYV BNWWH@ERQYWAMH O LV RCHRMHPHQW VRQW H[SRVpHV GDGC
GH QRWUH PpPRLUH
'DQV  O®URVSHFWLYH GHV pYROXWLRQV
GpPRJUDSKLIMBPWRLU O-LQWpJUDWLRQ G-XQ KDELWDW
GHVWLQpP DX[ © VHQLRUV 2 GH PDQLQUH JpQpUDOLVpH ORUV GH
WRXWH FRQVWUXFWLRQ QHXYH GDQV OH 'pSDUWHPHQW

/[ -LPSOLFDWLRQ GHV VHQLRUV HW OHXUV DYLV GDQV OHV
SROLWLTXHV G-DPpQDJHPHQW GX WHUULWRLUH IDFLOLWHUDLW OH
GpYHORSSHPHQW GHV DFWLRQV PLHX[ DGDSWpHV j OHXUV
EHVRLQV

'‘DQV MFLOLWDWLRQ GHGR -BB®GLNFWDWLRQ

HILVWDQW QRXV GHYURQV HQ SOXV GH O-DFFRPSDJQHPHQW
SURSRVp HITHFWXHU XQH DFFpOpUDWLRQ GX
UHQRXYHOOHPHQW XUEDLQ HW GH OD UpQRYDWLRQ GH
O -H[LVWDQW DILQ GH IDYRULVHU OH PDLQWLHQ j GRPLFLOH

/[HV VHQLRUV GHYURQW rWUH VHQVLELOLVpV DX[ QRXYHOOHV
WHFKQRORJLHVY SRXU XQH PHLOOHXUH XWLOLVDWLRQ j GRPLFLOH

/H 'pSDUWHPHQW SRXUWUDXWHQ@UDOHPHQW

@YROXWLRH)N SUDWLTXHV WHFKQLTXHV HW
RSpUDWLRQQHOOHY GDQV OD UpQRYDWLRQ HW O-DGDSWDWLRQ GHV
ORJHPHQWYV H[LVWDQWV

/ID PLVH HQ *#XYUH GHV QRXYHOOHV UqJOHPHQWDWLRQV
FRQFHUQDQW O-XWLOLVDWLRQ HW OH UHF\FODJH GHV PDWpULDX]

Z]



SUHQDQW HQ FRPSWH O-XVDJH HW

&+%$3,75( ,, QRXYHOOHV WHFKQRORJLHYV
6LPXOWDQPPHQW XQH UpYLVLRQ
G-XUEDQLVPH 6&27 3/8 3/+ VHUD

?52326’7’216 +XYUH DILQ G-LQVFULUH OH 'pSDUW

-25,(17%$7,216 (7 GHV DvQpV HQ GpFOLQDQW OHV

/(856 287,/6 '( 0,6( SURSRVpHV

(1 °895( 8QH PYROXWLRQ GHV UpJOHPHQWD\

GDQV OD FRQVWUXFWLRQ HVW QpFH
O-XWLOLVDWLRQ GH PDWpULDX]

3%57 ( LQWHUYHQWLRQV GH UpQRYDWLRQ
! ORJHPHQWYV H[LVWDQWYV

'"HV pWXGHV HW GLDJQRVWLFV GX S
&+ (/] VRQW j HQJDJHU DILQ G-LGHQWLILH
€ ( ( HW FRPPXQHV Re OHV WUDYDX[ G-DG

675%7e*,48 SULRULWDLUHYV

&HV GLDJQRVWLFV QRXV SHUPHWWU
GH GRQQpPHVY GHV PDWpULDX[ j UHF\I

I1RRULHQWDWLRQV RWMBPRWILLY XIHH'G plUDXFH YRXV SURSRVHU XQH PLVH
HW DFWLRQV VRQW SUpVHQWpV GDRIMAWBWERWMYH QRXV DYRQV GpW

1RXV FKHUFKRQV j UHQIRUFHU OH\?LF'HthUS%%Wv"\'/YRGQ\'?FoVYQLF%%VHV

HQWUH OHV DFWHXUV ODkBRSEPDBBWHRQUWIPQEBH HXL. WUDLWH OD VWU
SURIHVVLRQQHOV GH OD VDQWp HOW GS DEKWH P HDQ W VHLWT XHQ B HOH X [L g P |
DUWLVDQV GX EKWLPHQW OHXUV PLVHV HQ *+XYUH

1RXV SURSRVRQV G-pWDEOLU XQ pTXLOLEUH GX WHUULWRLUH HQ
PDLWULVDQW PLHX[ OH GpYHORSSHPHQW GpPRJUDSKLTXH
GHV SHUVRQQHV kJpHV HQ OLHQ DYHF OH GpYHORSSHPHQW

XUEDLQ $662&,(5 /(6 %(62,16 '(6
1RXV DYRQVREMHWAMXDYILU OH QRPEUH_GH

EpQpILFLDLUHV G-XQH DGDSWDWLQ?EQl’gé%OR%J'léH/d@/ 32]/q7.48(6
PRLQGUH FREW 3DUWLFLSHU | 'Gi$Y) gUpROQWER@Y HW
DGDSWDWLRQV SOXV UHVSRQVDEOHV GH OD SODQgWH SDU OD
UpXWLOLVDWLRQ HW OH UHF\FODAMH BH 2BWpULDX[ HW OH
GPSORLHPHQW G-XQH pFRQRPLH FLUFXODLUH VHQLRU

8QH QRXYHOOH SROLWLTXH G-XUEDQLVDWLR DP Y

DvQpV @ | DGRSWHU GDQV OHYV GRFXPHQ\/V% &VH%H@%BWES\DH HW O
GX WHUULWRLUH YLHLOOLVVHPHQW

/HV SUL QFR\S DR@Y QRXV SURSRVRQY SHXYHBOW 564y (5587 *pURQWRO

rWUH IL[pHV j FRXUW PR\HQ HW ORQ(JS’VX Lé%llt—lLRORJXH GDQV OHXU

1RV SULRULWpPV FRQFHUQHQW D $RAMIPIHPHQWD WX RWH W WRIQUH |
O-LQIRUPDWLRQ GH OD SRSXODWLR® kERA SDIR oW v XQR YWWHHBXIEWRLUH
PRGHV G-:-DGDSWHU HW GH UpQRYHU OHXU ORJHPHQW WRXW HQ

% (5587 *LOOHV *8(5,1 6HUJH © $PpQDJHPHGEWWS WANZUMWRLARP HHRZQORDG JSQ
YLHLOOLVAMHPHQW 23V\FKRO 1HXWBRSV\FKLDW WD PHQIDIHPHQWBGXBWHUULWRLUHBHWBYLHLOOL
>GRFXPHQW pOHFWURQLTXH@ ‘F])P+ $$4($$+,6(V,$$$%, D SGI
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GpPRJUDSKLTXH QRXV GHYURQV H® @V RHV LQRWRHKIHIW GWU RKMQH VHOR
DVSHFWV TXH QRXV DYRQV UHFXHLOOLH DX 3;
ODUVHLOOH 6XG ORUV GH QRWL
$ &RQVWUXLUH XQ GLDJQRVWLF SPpRPMWBIg7HW SHRVSHFWBIHY VHQLRUYV
¥ 'PYHORSSHU XQH YLVLRQ FXOWXb\HXOHL & WRIRMO®RHE XHWHX U TXL SRXU
LQQRYDQWH LQIRUPDWLRQV DX[ pOXV FRQFHUQD

t eODERUHU XQ SDFWH WHUULWRULDO

/HV SROLWLTXHV SXEOLTXHV HW O
/HV VHQLRUV pWDQW KpWpURJIqQHY 4y cYRW- HXW ﬁ/FQﬂFQS%QVIQ@g(MV GH
kJH HW OHXUV DFWLYLWpV LOV SIFlBWL(aWHrW%Im\PX REGBRBYIRX  kipr
GPpSHQGDQWV« OHYV WHUULWRLUH\,SFC,_H WRIW W AP OHPIH®W H  TXH OH

WHQW S

&HWWH GLYHUVLWp PRQWUH TXH (8 I5/U!JQIEJ VH V\W’%QI Ig\Fﬁ)l éngILQDQ
DSSOLTXpHV DX[ WHUULWRLUHV E“lﬁ{ﬂv%{\'/"v‘ﬁ% %E%EIJ%}UV%FODVVH =
FDUDFWpPpULVWLTXHV SDUWLFXOLqUHV GH OHXUV KDELWDQWYV

% (5587 HW *8(5,1 VRXOqQYHQW DXVVL OD GLIILFXOWp GH

GpILQLU XQ SURMHW G-DPpQDJHPHQW J D

DYHF OD QRWLRQ GX YLHLOOLVVHPHQWBMiﬁﬁgf%%M&/QL%u O
SDU VRQ HVSDFH JpRJUDSKLTXH AAMH QoL RRFYWOGDQVRQ HXW SDUI

GpILQLH SDU FHX[ TX-\ UpVLGHQW Q\@) LX@/H W'RK oF H VRQW OHV
KDELWDQWYV TXL OXL GRQQHQW DLQVL VRO |_ HQWLWD

© /D UHODWLRQ GX WHUULWRLUH HRXY 8 R HR Q@O ERWRHYMHOWH G HEDO Vr
QRXUULH SDU O-KLVWRLUH /-KDEL&PRPYBIHROIQWLRY WHNUEWRLYHH!
OD JpRJUDSKLH Q:-RQW GH VHQV SROHWST &Y VO Y REVOTDANRIARG XHV
UHVSHFWLYH j O-KLVWRLUH TX-Ld RRREXQ UHUHEHW WY ERPBHXLGHQWLW
FXOWXUHOOH RX QLp DX WLWUH GH OD QRXYHDXWp GH

O-H[SPULPHQWDWLRQ RX G-XQ UpIfiHY¥ReWoCHd cp *?DQ'?%% TXL IRQFWL
WUV GLVWLQFWH HW DYHF SHX G-L

/IRUVTX-XQH SROLWLTXH JpQpUDOH LPS H VHV

UgJOH

WHUULWRLUH OH ULVTXH Hvw GH'8Lk H LMW R IQ\@H ﬁéh \/ﬁRJ W R
GpSORLHPHQW GHV FRPLWpV ORFDX V&pﬂ MR PDY L'RS PRENPY, H’EREOH ‘
FRRUGLQDWLRQV3IpHR O QRROVRE DX LWLTXHV SXEOLTXHV G- XQH PD:
GDOV OHV %R XF K 151 GV LAK GOH H WY SROLWLTXHV VSpFLILTXH
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. [H YLHLOOLYVHEHOW WRXEKH O HO
&HV FHQWUHV YLVDLHQW j SUHQGYH, H SB%Pﬁwm&/ %VHQW)/R%Q%'TWWGX
GH OD YLH TXRWLGLHQQH GHV SH HY, KIpHV TX-LOV 'WRXFKHQW

U
DX[ VRLQV j O-DFFRPSDJQHPHQW GH OD SHUVRQQH j OD TXDOLWpP

HW DX FRQIRUW G-XVDJH GX FDGUH piWilq UQ¥ LY RIDIRBRAY W cx w
KDELWDW PDLV DXVVL j OD YLKy khRBMPOH 1V X QW& WH OO W g p H
FLWRV\HQQH * O -KDELWDW HW OH ORJHPHQW SDU

VHQLRUV GDQV XQ ORJHPHQW DGDS
$I1LQ GH FRQVWUXLUH XQ GLDJIQRVWEHD SPYMAYY HW\S URYSHEWL g v

OHV GHX[ DXWHXUV SUpFLVHQW TXoQ PURRFPFKSWE R 206 H

© 9LOOHV DPLHV GHV DLQpPpV 2 LQWgqJUH OD PLVH HQ SODFH GHV

SROLWLTXHV G-LQFLWDWLRQ HWepWOERRULHQRKY EBWEUWRBRNQV V
SK\WLTXHV HW VRFLDOHV SRXU OH g o\ Wh -GS Y d@LBUYNVVH HQ FRP

% (5587 *LOOHV *8(5,1 6HUJH © $PpQDJHPHGEWWS WANZUMWRLARP HHRZQORDG JSQ
YLHLOOLVAMHPHQW 23V\FKRO 1HXWBRSV\FKLDW WD PHQIDIHPHQWBGXBWHUULWRLUHBHWBYLHLOOL
>GRFXPHQW pOHFWURQLTXH@ ‘F])P+ $$4($$+,6(V,$$$%, D SGI

> DREW @
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SROLWLTXHV G-DPpQDJHPHQW FHRWSHHIONX i HPLWU HXOIBD LWHNXWLEMBY OD
QH VRQW SDV LQWpJUpV © QDWXUHOIBDW HMQ &HYV FRWDHLWRNLEW pFKDF XC

V-HVW RUJDQLVpH VXU FHUWDLQV pTXLOLEUHV TXL VRQW HQ WUDLQ
G-pYROXHU /-$JHQGD GH OD PRELOLWp GHYU

O-HQVHPEOH GHV KDELWDQWYV GX 'p
/JHUHJDUXH QRXV SRUWRQV VXU OHV VHQLRUV GHYUD
DXWWH. UHQRXNMHWHUSUpVHQW QRX\WP &YW \Oo\R ¢iw SD FHY HQW K Y HIDXBP HXQY
SOXWYWVRKGUH XQ SIRKEOQPHVRFLPWpPpLOLHU XUEDLQ GRLW V:-LPSRVHU

OHV SURMHFWLRQV VXU O-DXJPHQWDWLRQ GHV VHQLRUV GDQV OHV

OHV FLEOHV G:-XVDJH | TXRL YD VHU

$X OLHX G-DSSUpKHQGHU OH YLHDGQVEVHPHOW FRREIWRIYHY VXVFEHES
GLIILFXOWp SRXUULRQV QRW R XV DIFF-$HGE VW DAVRIPPQT X Q

SRXU QRWUH'VRFLpWpD
3OXVLHXUV SURSRVLWLRQV VXU OH

8QH VWUDWPpPJLH G-DPpQDJHPHQWHWVSO®ROHUWHNY DLWV RRPHRBW GRQQp
'pSDUWHPHQW SRUWHUD GH PHUBDBUK PP UMK GW OPVIWHEPOH G-DQEL
LQWpJUDQW OH SRLQW GH YXH GHV SHUVRQQHV FRQFHUQpPHYV
DX[TXHOOHV HOOH SHQVH UpSRQGUHPSOH

(LQWpPJUDQW OHV VHQLRUV j OHXUY BPHABLBVURREX VP JFHOTXHV H[Sp
UpIOH[LRQ G- XCQDPYRMHEMWPHQW DLQVLOPH Y ¥R PH 5SHQRIWRELLMRRQQ W
LGpH UpQRYpH HW soxVv srRvLwLYH URELEOGINM XYEPHRYPBEW PWP
QRXV SRXUURQV DJLU HW FRQFUpWPRFRWBRWS PR MY Y T IWHPOLU
SRXU QRV DvQpV /HV TXHVWLRQQRUX&MuHKWRPYH PWAMty TdHYOHV UDL

VXMHWY TXL OHV FRQFHUQHQW PHSWRPELRH RYW NH @ R WHO PRGqOH
SXEOLFV HQ SRVLWLRQ DVVLVH GpE

P
u)

F
1RXVY DOORQV YLYUH OH WHUULWRLUH DXWUHPHQW DYHF GHYV

DXWUHV U\WKPHV G-DXWUHV XVDIJHWMREXxWOUVLQRRYRBRWLRQV RQW
6HUYLFHVY WHFKQLTXHV GH OD YLOO

/IH U{OH GHV WHUVLMNRDLSWMUHV WHBMWMARELOLHU H[LVWDQW HW FHOXL

QRXYHOOH IDOR® @G KXQWLWIHIDQW OHNVEIPLRLQV

IXWXUV HW SDV VHXOHPHQW GH V-DGDSWHU TXDQG QRXV

VHURQV HQ SHUWH G-DXWRQRPLH &RPPH UpVXOWDW OHV XVDJHUV RC
XUEDLQV DX[ EDQFV FDU OHV IDX

IDELHQYHLOEB®BEFPHRQ U{OH DILQ GH FHERXGIRKHY W ¥FIHK[ FL SHUPHWWF

TXRWLGLHQQH GX SOXV JUDQG QRHMUGH PLHX[ VH OHYHU

5plOpFKLU DX[ FKDQJHPHQWYV TXL YRXYQFPERWVORAMK URRBOHBPHBHRVLWLF
DYHF O-kJH FRPPH OD SHUWH GH GLRPROQDRXRHRY. YXELWILRDRGCGHV VW
HWGDSWHU OHV HV SRKHVCESXEPXBNVHU 2

OH SDUFRXUV GHV VHQLRUV QH SRXUUD TX-DPpOLRUHU OHXU

SHUFHSWLRQ HW OHV UDVVXUHU S%XU TX:LOV VRUWHOW GH FKH]

H
'HVY REVHUYDWRLUHYV GHV kJHV

HX]
&RPPHQW PHWWUH HQ #XYUH FHUV%Lﬁl)b[D@ﬁPﬁ%WUW@WK@QLWDQV‘
XUEDLQV " 'DQV 0O-DPpQDJHPHQWYRERPRHUYUPWRHEREOHoy XU GHV VXI

PRELOLWp GHYUD rwWUH FRPSULVHVEBYYWRSGH HRY RUVIRYRVRUV HX[ |

/()(%95( 3LHUUH 20LYLHU HW &+$8RUGBLHUKWWDBULAZZDUWIOWOHVDPLHVGHVDLQHYV
IUDQoDLY GHV YLOOHV3DRLNV/GHREX@HNQWDWLRQ SGI *)9$$BPDTXHWWHBLQWHULHXUHBGHIB'
JUDQoDLVH S > PDL @
>GRFXPHQW pOHFWURQLTXH@

[V



HQ YXH GHV DPpQDIJHPHQWY VRXKDOWpS HPHQWGEHNVLYYGURUWSESDU O:-DP
VSpFLILTXHYV SXEOLFV DILQ GH IDFLOLWHU OHXU

AXHVWLRQQHU OHV FRQFHUQpPV MKQQRHDXWLR®RSRUGMHUD DXVVL V>
UpVLGHQFH HW OHXUV VRXKDLWYV ODXVOUHXGEN SHQVRUV] @HXU© JpUR
SODFH OLDLVRQV DYHF OHV SURIHVVLRQQH

8QH GpPDUFKH GDQV RDWWWUDDRXDW
UHF\FOPD/SSX\pH SDU OHV JUDQG
™ 'DQV O-HQYLURQQHPHQW VRFLDQQHW+*REDLQ *HUIORU 30DFR«
O-HQYLURQQHPHQW EkWL GHV ORJHPHQWYV j XQ PRLQGUH FRH
UHF\FODJH V-pWDEOLUDLW ORUV GH
'DQU-HQYLURQQHPHRRDWIRFHO ®W GH ORLVLUV
GHV DFWLRQV HQ FRKpPUHQFH VHURRWUH PLHOMW SR Ui\ H:t RRUBIRAD@W V X |
SRXU DWWHLQGUH QRV REMHFWLIVSHXYHQW pYROXHU GDIRQWH O HO HXHIR
RFFXSDQWY HW OHXU pWDW GH VDQ
/HV UpVHDX[ GH VROLGDULWpP H[LWWDHWWWIH\GWDVVHPEODPV |
O-(QWUDLGH VROLGDULWp DX[ (VSDFHV 6HQLRUV HW DX]
ODLVRQV GH OD VROLGDULWp GRUPRQMXNELFRWILARIQ/ BHVSRHUYLFHV |
DFFRPSDJQHU OHV VHQLRUV GD®VO QXMW LE KD GHWHVLPPHXEOHYV
G-DGDSWDWLRQ GH OHXU ORJHPH@NRSWLPLVHU GHV HVSDFHV HW UpG
GH YHQWH GHVY ORJHPHQWYV
/D SDUWLFLSDWLRQ FLWR\HQQH VHQLRU OD FUpDWLRQ G-HPSORL
HW OH PDLQWLHQ GH O-DXWRQRPLH VHURQW GHV UHVVRXUFHV j
H[SORLWHU

™ /HV PRGDOLWpPV GHV WUDQVSR
'DQU-HQYLURQQHRHQMVEIQMRUYVY RQW EHVRLQ
GH SUR[LPLWp SRXU OD IDFLOLWp/GBVDERYV D[ ¥HY YLUERQVSESRUWYV HQ
VDQWp HW GHKDELWGC@RBEMWMISUpVHQWHWHUPLQPpY DFWXHOOHPHQW SDU (

O-DOWHUQDWLYH | O-pWDEOLVVHP® GWWGC KHYXEHWREPEQM TXDIXOV VRLH
PRLQV MXVTX:-] DQV kJH GH UPRBSRNQVPHDEDEVWVBDQV GHV VHQLRU
GpSHQGDQFH ILQDQFLQUHV PRFAQORDBWXEBIVYW VI

PHWWUH HQ +XYUH DILQ GH FRQVRO
/|-DGDSWDWLRQ UHSUpVHQWH XRHV RPYVG®XH SDRREWY VHQLRUV
G-LQYHVWLVVHPHQW IDFH DX[ PHQVXDOLWpPV GpPERXUVpHV
GDQV OHV PDLVRQV GH UHWUDLWHHWYDIHWOHM IVHPER® HHXADEB VT XL IR
V-DUUrWHULQ QRF¥D®OMY OH ORJHPH GW WHRMW e FRQIRUW SRXU WRXV OF

LPSRUWDQW OHYLHU SRXU O-pFRQRPLH ORFDOH
/JHV SDQQHDX[ G-LQIRUPDWLRQ GRLY

/[ -LQQRYDWLRQ SHXW VH SRUWHBRRKUpKHQWLERKYHIROHNV WRXV /D \
WHFKQRORJLHYV HW OHV VHUYLFHVVSUKBRV pjv X2 GH & WHOWRM W UGH/ (FHLVQ La
TXH VXU OHV PRGHV G-RFFXSDWERQ Q&I XO RBEYMW®W VFKRSULPHU VX
IDYRULVHQW OH OLHQ VRFLDO HW IOFSNRWMORL ® R\WW W UMHX O - K QRORPPEH@HNV | R
OD GpSHQGDQFH

/D PLVH HQ SODFH GHV PDLQ FRXL
/H YLHLOOLVVHPHQW GH OD SREKROOWLREYV &WMPUHUV GDQV OH
VDSSUpKHQGHU j O-pFKHODH BW W OYMVRHYHDUUrwY GH EXV DX QLY
G-DFFHVVLELOLWp VHWRDWBEGSRLWYSRXEWIHDYDOYQH JUDQGH DLGH DX[ SF
SDUFRXWXX\W VHQLRU GDQV VD YLH TSKHRWV I IGHOBYWRQRPLH

I"HQYLURQQHPHQW H[WpULHXU GX EKWL DGDSWp RX |j
FRQV WU X LID\HV XGHQYUSI) GRIYL & BB Q V
OHV WUDQVSRUWY HQ FRPPXQ DYHF GHV FRPPHUFHV HW
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$6685(5 '(6 %,(16 (7 '(6
3$57,( 6(59,&(6 63e&,),48(6 3285
/(6 6(1,256

e&+(//(
&RQVWUXLUH GHV pTXLSHPHQWYV
23e5%7,211(//( K{SLWDX[ PDLVRQV GH UHWUDI
ODERUDWRLUHV« HQ SpULXUEDLQ
WHPSV © FRXUWH 2 QH V-DYqUH SDV

8QBSSURFKH W U DHOWW HHY/WDH@W LH O BRUF B U XWRKREW HVW pOHYp OH WF
OHV DFWHXUV GH OD SROLWLTXH SKENSHH GHROIW RN, HYW 9BQ@JI
OH IDLW GX YLHLOOLVVHPHQW GHIFHE WSRO YWRRIRH R W DRX[ EHV
VHXOHPHQW OH &RQVHLO GpSDUWREBRBWbHOH RX OHV VHUYLFHV

© SHUVRQQHV kJpHV @ TXL VRQW GpGLpV
&RQVWUXL SH G GG ORIJHPHQW YV

8Q VHQLRU D GHX[ FKRL[ GDQV O -KDEDSMWW DWR G HRDOVRYQHY kIJpHV Gp
GRPLFLOH RX SDUWLU HQ pWDEOLVYODNWH®W G-2XYUDJH SULYpV SRXU
SURJUDPPHV TXL OHXU VRQW GHVWI
8Q SDUFRXUV DYHF GHV SRVVLELOLWpPV GLIIpUHQWHYV TXL
LOQWgqJUHQW OHXUV SUpIpUHQFHV /VIRALTW LG/H. WIHR/QV H3U X@&D @Y HIH XX G HC
TXDUWLHU RX GH VH UDSSURFKHUHGHINSRWIGRHFQORY RXPE -DA@HQ-\ D SD\
GDQV XQ HQGURLW DYHF XQ FOVRXWFSOXY YXQ@pPHINW LPPRELOLF
SUHQGUH GH GpFLVLRQV HQ UDSSRUMOHXWHNX-R® HO/WW WDX[ G-DVVXL
FDSDEOH GH IDLUH RX GH QH SDV UHVMHQW pOHYpHV« SOXV O-RQ YLH

/HV VHQLRUV VRQW SULV HQ FRPSWH\GH pRIFR G KDL WVRPHHW RGREDH O
$XMRXUG-KXL LOV UHSUpVHQWHQWR qvwWaUk ORLRBFXPRM:REHM] HQ UH
PDLV FH QH SRXUUD SDV FRQWLQKBHQBYRVEHT ®PRABGPHOWY VRFLDX]
UHSUpVHQWHURQW GHPDQGHXU FRQIRQGXH /-DGDSWD
LVWDOWY SRXU GHV SHUVRQQHV

B

/IH ' pSDUWHPHQW GHV %RXFKHV GXg%I%{'QFIﬁ Y\H/B)&'\QFMIJ_“PH W GH W
GDQV VHV SROLWLTXHYV G-DPpQDJ%%@Q%%W%&J\&H\/\/&EtHQ O%V

FULWQUHVY pQRQFpY SDU OHV © 9LOOHYV DPLHV GHV DLQpPV J FDU
LOV SHXYHQW V.-pODUJLU DX QLYHDX GX 'pSDUWHPHQW FRPPH
D[HV GLUHFWHXUV

/H 'pSDUWHPHQW GRLW SDVVHU OH FDS éB&N%QQ\/"L'R%VWB@'O%BQV
YHUV OH FKDPS GHV DFWLRQV DVVH] GHVY ORJHPHQWYV QF

/IHV HVSDFHV SXEOLFV OHV ORJ%PF‘_Q\C\R/QDVGD%V\I/vag\QvDLWH S

WUDQVSRUWY HQ FRPPXQ OH WLIMKQUKRWUWNMo 0.LQFOXVLRQ
VRFLDOH OD FXOWXUH HW ORLVLUV OD FRPPXQLFDWLRQ HW
LQIRUPDWLRQ DLQVL TXH OHV VHUNLFBX[GHH VIDFEIDRY DAHRQRQW SDUF
rWUH FRQoXV HW UpDPpQDJpV HQ HRYFWMLGR® GHVWEHWRUOW IDLEOH P
GHV SHUVRQQHV kJpHV H[LJHQFHV IL[pV SDU OD /RL © +DQC
SRXU O-pJDOLWp GHV GURLWYV H\

/IH SDUF G:-KDELWDWLRQ H[LVWDQW
O-REOLJDWLRQ GH V-DGDSWHU DX
SRSXODWLRQ QL GH vVD PLVH HQ FR
G-DFFHVVLELOLWp SRXU GHV SHUVR

[ X



305 FRQWUDLUHPHQW DX[ pWDEOL¥ZNMB Y HQGHW UHPHWHDWW GO XV VSpl
SXEOLF (53 &HFL GRLW pYROXHU O-HQFRXUDJHPHQW GH OD UpQRYDW
SUpYHQWLRQ GHV ULVTXHV
[ -LQWpPpULHXU GHY ORJHPHQWY HVW FRQFHUQpP XQLTXHPHQW VL
GX EkKWL HVW HQJDJp GDQV GHV WUDYDX[ GH
UpQRYDWLRQ LPPHXEOHV G-KDELWDWLRQ FROOHFWLI SULYp RX
SXEOLF HW KRUV PDLVRQV LQGLYLGXI—@CSDQ/\/,25(5 /(856

'RQF WRXWH DGDSWDWLRQ GpFO&QH' G XRH6 CRPYEKH (7
H[FOXVLYHPHQW SULVH SDU OHV ODVWUHV G-2XYUDJH 02

/JHV PRWLYDWLRQV UHVWDQW suULYpR\B3HPHE VROW(BEPHY | oD

GHPDQGH G-RFFXSDQWYV TXL QH ?QX(G'@T’WGSC(XVG?%%?BVHU
QRUPDOHPHQW OHXU ORJHPHQW v

".DXWUH SDUW OHV FREWV GH Up PWBQMK_W RQy VBN SAPRIPP SKLH «
VHORQ OHV FDV GX VLPSOH DX G &E%RPE bl B EwWDWHES QY TXL GH
O-LQWPULHXU G-XQ ORJHPHQW SH?(W?‘E)%@ KR | oEbQ)ﬁL\\/lQFA( QW TXH «
FRQIRUPLWp GHV LQvwDoODWLRQF BEM WY EWHR\Q ﬁH\RA?dq QH>
O-DPpOLRUDWLRQ GH O-LVRODWRRG'© Q/\}’kHUE{WMP “LVD WH !
UpDPpQDJHPHQW GHV FORLVRQQHPHQWYV QRYDW

GHV PRELOLHUV GHV PHQXLVHU@HHVW%Q@ ﬁ@ ﬁ%%%Y—PWtR@O‘H

DXWUHYV LWDW SULYp
pPHUJH FRLB’FPSHR(Q)IVH OD SOXV DGpTXI

/H FREW GH FHV WUDYDX[ SHXW rWUH FRXYHUW SDUWLHOOHPHQW
SDU GHV DLGHV pFRQRPLTXHV | &B GORQKVHPW. & Q G TWUH S

(?:WVQQ\B‘
UpVHUYH GH UHVSHFWHU FHUWDL JRWEREBHW \\//QFE{%@\P%H‘W/\PI—\"V R
v

j OD FKDUJH GX SURSULpPWDLUH @—r”’bp Y, RV RYMBEYP KXL PL
GX PRQWDQW SULVH GH FRQVFLHQ DUULYH V

FH
DFFLGHQWY RX j GH SUREOQPHV DYy

S
3DUPL OHV DLGHV H[LVWDQWHYV %RXV DYRQV FLWp GDQ

V_0D
SUHPLQUH SDUWLH GH FH PpPRLUH EM{/ HLOFDS WHs RRg YV SRUWR

u
OD WUDQVLWLRQ pQHUJPpWLTXH &, ‘P H&-p'ﬁFF’eEé) iy M'—‘g% BHV TXL G

RX OHV FHUWLILFDWV G-pFRQRPLH G WM ;PHQUEHGH % WLTXHV ¢

O-DLGH GH OD FDLVVH GH UHWUSHWHY BREWHER S >f_RFEJ %UWHPHQW
UpVLGHQFH SULQFLSDOH SRXU © E1N (5K\{9I-|T|LOOLU FKH] VRL a OH

SUrW GH OD &$) RX OD VXEYHQWLRQ GH 0-$1$+ SRXU OH
WUDYDX[ G-DPpOLRUDWLRQ GH O-K \(N%%Vy&%QV FAV VFpQDULRY

&HWDWLGHV V.-DYqUHQW DXMRXUG -kXL'H%GW ‘PLL\/RE%’W%U FODVVHV PRAHC
SRXU JDUDQWLU HW LQFLWHU GHV O ﬁ%ﬂ% WHPE%\%’EU%QNPR\QVPDOL
SRXU LOYHUVHU OD WHQGDQFH GX w GpSDV

UDSLGHPHQW

/D ORL UHODWLYH | 0-$6DsSWDWPRG Ve QRUMREHPW X UBRW GDQV X

G)'I'I
@)

5@

QDQFLqUH

YLHLOOLVVHPHQW $69 GX GpFHPEWPDPOLYIQW,; @AY, GHPDQGH G-D
UpIRUPHV DILQ G-DPpOLRUHU oD sGDVH YU¥BG5ROcHv
SHUVRQQHV kJpHV j OHXU GRPLFLOH RX HQO pWDEOLVVHPHQW

&HV QRXYHOOHV UqJOHPHQWDWLRgQ\//HV X Lﬁ.‘é\bﬁﬂ\?p\??d“&w OH SC

DFFRPSDJQHPHQWYV PpGLFDX[VRFLDSé GVﬁQ/Qﬁ\Ed_'ﬂQUV NRXUQDQW DOF

VXU XQ VRXWLHQ SOXV GLYHUVLILp HW PRP (5[95§\/%X:Vo§|'§<\(\5’vwv HQ

EHVRLQV FHSHQGDQW GHV LQVXIILPOYFRYQY I-J\’J v Y YHU

[Y



$ILQ GH PLHX[ UpSRQGUH j FHV VFpQ@VlFR@XQ\RB(RQ GHYV GpPD

SURSRVRQV G-H[SORUHU GLYHUVH\éIE)F(S/{_/RgvD JHVWLRQ GHV W

G-DGDSWDWLRQ

ERQWH[WH RSpUDWLRQOUROUDPPDWQRQFFRPSDJQHPHQ'
GLIIpUHQWY DFWHXUV PDLV HQ FH
1RXV SURSRVRQV G:-LQVFULUH LQHRUPRWUIRRNVDWDPEQWH LQGLVSHQV
VSPFLILTXHV SRXU XQ 'pSDUWHPHQW © $PL GH 6HQLRUV @
GDQV OHV RXWLOV G-XUEDQLVPH &Q@2HXQ@/+ QY B USTRAX WHRXWHYV OHV G
HW GRQMPWQRYDWLRQ HW O -DGDSWHWERBVEKUSINUMDILQ G-DGDSWHU O
G-KDELWDWLRQ QHXI HW HYHUWDQYWNX CWVYSCHELRpY G-DFWHXUV QH IDF
OHXU D[H PDMHXU $',/ $1%$+ 'e3$57(0(17 %$148(6 &%
&$,66( 5(75%,7(«
&HV RULHQWDWLRQV VHUDLHQW DFFRPSDJQpHV SDU GHYV
DFWLRQV |j DSSOLTXHU VHORQ F&HWDLQWHEORELXWHAXUKISIODWHIRUF
GpSHQGDQFH VHQLRU DFWLI RX SV FR®SHJQHOD WDRHHE VRIQAMMHHQ S
DYHFGKQSRVLWLI SXEOLKWADKQWYHRRMUWGRQQHUD OHV LQWHUYHQWLF
GH FKDUJHV 6HQVRUVW GDQV XQHO ®FPDIMWRWLRQ VRXKDLWpH
G-pFRQRPLH FLUFXODLUH
$YHF O-DFFRUG GH3/L BFBG RSBV X U X (

IPFRFRQFHBMUMROQX F+XU GH FHWWRRPpHBHQWY GWMYUDLW VH UpDOLVH

PDWpULDX[ j XWLOLVHU ORUV WWDYDEDiISWPAWXWEY HW
UpQRYDWLRQV VHUDLHQW UHF\FOpV SUpIDEULTXpV HW
PRGXODEOHV /HV SURIHVVLRQQHOV TXL GHYURQ

DUFKLWHFWHY RX DUFKLWHFWH\
&HV GpPDUFKHV JpQpUDOHV G-BPIRWKEDWSRYWHEHNW GHV DUWL
FRQGLWLRQV G-DFFXHLO HW O-DGHEWDWIRIY HOHW RRWHFRQ®W G-pW
HILVWDQWY V:-LQVFULYHQW pJDORPWOWDQY BD WWHEUIBHWPHE YW pJD(
QDWLRQDO SRXU O-HQYLURQQHPHGWDGE R FOMW/IR GUMW PP LD B[X] GpSR
MXLOOHW HW OH SULQFLSH GH JHVWLRQ HW YDORULVDWLRQ
GHV GpFKHWV GX EKWLPHQW 8QBEDVH GH GRQQpMMUHIL % ,0FUpHU I
SDUWDJHU HW PHWWUH j GLVSRVLW
1RWUH SURSRYVLWMWRLQ SWROWBHRIXWLWHXUFH OHV LQYHQWDLUHV GHV PD\
GH PDWpULDX[DXHFERPHOQMW GH OD UpQRYDWLRQ
GHV ORJHPHQWYV H[LVWDQWYV &HX[ FL VHURQW PLV j3®DWSHRNRIUNPIHR
QXPpULTXH ORGKPHEBWUWHPHQW D
&HFL SHUPHWWUD GH EDLVVHU O® FRQWRGE BEOXMVWLVVHPHQW
SRXU OHV ODLWUHYV G-RXYUDJHV 02 SULYpV RX SXEOLFV DLQVL
TXH SRXU OHV SURSULpWDLUHV RXH RGIDDV R RYNW F XY HEPALUME HQHV G R F X
G-HQWUHSUHQGUH GHV WUDYDX[ GHREDSWIHE KOV WRVFULUH OHV DGDS!
G-DGDSWDWLRQ SURJUDPPpH 6HQLR
B8QHWYROXWLRQ GHV U pJSHPHQMWDIVQ\R Q V
O-XWLOLVDWLRQ GH PDWpULDX[ UHF\WOPLWDBY 6:BEDYSMIWLRD VGHM L

ORJHPHQWYV GHYUD DFFRPSDJQHU GHWWHUG yHBYFKGHY RSpUDWLRQV G
(OOHV VHUDLHQW SURJUDPPpHV t

'PSDUWHPHQW HQ GpOLPLWDQW
G-LQWHUYHQWLRQ SULRULWDLUHYV
VHUD OH OLHQ DYHF OD UpQRYDWLR
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'PPDUFKHYV SDUWHQD O0 OFR YD RYGFLSHILQDHFHPHQW
QLYHDX ORFDO SDUWLFLSDWLI RX FURZGIXQGLQJ

r.

/HV FRQGLWLRQV j UHPSOLU DILQ G
8QSDUWHQDULDW SREOUD SUH YHWWYHYBFFR quHVY SRXU OD UpQRYDWLR

SODFH DILQ GH JpUHU GHV OR$HPHQYHY Ly b0y B8 YoHV D\DQwW
SUpDODEOHPHQW DFTXLV SDU GHY, ARPXx RO K PN QYR AFRF W K&YWY oRPEU
EORF GH ORWYV O-HQVHPEOH GHV VHQLRUV FRPSDU

GH OD SRSXODWLRQ GH  DQ\
/'DFTXLVLWLRQ GH FHV ORJHPHQWYV VpSRHpVEREAW CPHIgHRQFH
VHUDLW DVVXUpH SDU GHV DJHQFHV LPPRELOLqUHV ORFDOHV

SRXUUDLW UHSUpVHQWHU XQH DXJPHQWDWLRQ GDQV O-RIIUH
GHVY ORJHPHQWY VRFLDX[ GH IDoRQ TXDVL LPPpGLDWH

8QH UpIOH[LRQ VXU O-pYROXWLRQ G- XYD(]f gy& Eg)NLPHQWV GH
EXUHDX[ YLGHVY UHVWH j SRUWHU

AXHOV XVDJHV SRXUURQV QRXV GRQQHUGHERQW LEpH OdoViPWLRQ GF

TXL WRPEHQW GDQV O-RXEOL FDU LOV Q-RIIUHQW SDV OHV
GHUQLHUV DPpQDJHPHQWY HQ WHFKHKRORIDNRAYRKUORMMNVIPRQODX QL
QRXV OHV UpDPpQDJHU GDQV GCEEPUWHPHRW®Py DILQ G-LQIRUPH!

LOQWHUJpQPUDWLRQQHOV " GHVWLOQpHRSBYWPWEKE L 00 W& DISW HIX [ OHXU
VHQLRUV " YLHLOOLVVHPHQW GHYUDLW rWUH O

/IHV pWDJHV SRXU OD SOXSDUWSUpRGWIWIEREWIHW GEM DQV FRQY
FORLVRQQHPHQWY LOV SRVVqGRO®Y &l SBVFHYRRXRY TXH GDQV
SDUNLQJV HW HQ JpQpUDO LOV VRQWXVRQRPLHMXQKH HW W H$PWHE N LG/LV YV

SDU OHV WUDQVSRUWY HQ FRPPXQ
'DQV OD SUDWLTXH UpGXLUH O-LP

FRQVWUXFWLRQV G HiPYORQDGXHV LDRXY VG H
SUDWLTXHV FRQV B P RKDWHOQLLFRHUN
JLQDQFHPHQW /DFFRPSDJQH$>FR1)QLWXQ DSSUHQWLVYV

UDSLGH G:-XVDJH G- ,QWHUQH'

/HILQDQFHBREW FHV LQYHVWLVVH%%%WLFBM@Q%WDA\W\N PEBYRDEKM H DI
GHV DLGHV pFRQRPLTXHYV H[LVWDQﬁ%Iﬁ,\SJéWVI—bQIBWHHQJW HQXQJ‘I#\)'/SLOOD
SRXU 0D UpQRYDWLRQ HW DGDSWRWGReGHW ERHE S IMREW IR QLY

OPRGLILFDWLRQ GHV SODIRQGV PD[LPDOHV HVW

LQGLVSH@DRDEOHREMHFWLI HVW G ®HFF¥RPGDRODWURQNYVYSHXYHQW VH Up
GH OD SRSXODWLRQ GHV VHQGRWRXWBEHQBWWHQDQW DX]|

FODVVHV PR\HQQHV ([HPSOH

B8QHQFLWDWLBRXUVEBOHWpPQDJIHV TKHL DGWEBWHEWPD UHVLGHQFH IU VH
GHV ORJHPHQWYV DYHF GHV PDWpU QI UBWHOW\GXGBpWHDNK VRFLDO G
PHWWUH HQ +XYEBR @M®RXU DHXQLAHVYWHVR QQDLUHY SRXYRLU SXEOLF!
EKWLPHQW DUWLVDQV HW HQWWHSROYEN GAXMHUNUEHRW O2pFKHOOF
UHF\FOHQW 2 UpHPSORLHQW GHV PJW@RPPYPDWHRQOpNVGB@VHV VSpF
O-DGDSWDWLRQ GHV ORJHPHQWYV \EHDQIORWHKUYV OHV FRSURSULpWpV Ol
FRRUGRQQHU HW G-DQLPHU FHV DFV

eJDOHPHQW GHV SUrwWV | OD Up%RYDWLR DGR SWDWLRQ
SRXUUDLHQW rWUH PpPREQRPYpV OV HQ DSSXL VXU OH UpVHDX DV

[l



1RXV SURSRVRQV TXH /HV 3{OHV ,GIRUSHGLRAH QR VB VBIpIPIRAMML SDU
BROLGDULWpP HW OHV (VSDFHV 685RQURDVHG G HYSBYMHPHQWXEOLFYV
LQWQJUBMAW OHV FRXUV HW DF WL ISBYVV RKEDR MLV

O-DSSUHQWLVVDJH HW XVDJH GHV RXYHOOHV
WHFKQROMIBHEDJIRJILH VXU o-XWLéTVW(E%?d"ﬁ-V WHRBYWH GpPSODFHQ

RX G-XQ 6PDUWSKRQH GLULJpH DX[E\E@JLQBVS\}JA”' ) DR H GH OH

COHV HW SHXYHQW UpDOLVHU G
/IDVHQVLELOLVDWLRQ VXU OHXWLPSBIKW gRHWHpWLMRAHTXHO DFFRPSDJC
XQH pYROXWLRQ GH OHXUV FRPSRXW H/MARHQW & DNGRQXIH DXWDHHMWY HQW SO
QpFHVVDLUHV HW SRXUWDQW OD RKQ@VRBMD S\DIYWAIR QY FLW XHKW SDV
V-DUUrWHU Oj FDU F-HVW OH UHJDUG GDQV VRQ HQVHPEOH

YHUV OHV SHUVRQQHV kJpHV TXL ¢RL H 7UDQVSRUWYV HQ |
SDUFV GpSDUWHPHQWDX[ SRXUUDL!

1RXV SRXUURQV FRPPHOQFMUY LSADGBEDQHYUH j OHV GHVVHUYLU HQ ZHHN

SURSRVpHVY HQ SpULVFRODLUH
&H VHUYLFH QH VHUDLW SDV H[FO

'"HVY YLVLWHY DX[ PDLVRQV GH UHVBURILMWWHHUID LUK DDOXAVWMHQ IV XGPBIXYV JUDC
SDU FRGWWUWHDFWLYLWpV FRQMRLQGHWAN UGBXYHUVOBEKN IDLUH XQH SURPHQ
HVSDFHV SIXEDIWYY SRXUUDLHQW WYWUSUREODPPHIGH VH GpSODFHU HQ

9LVLWHYVY DX[ MDUGLQV DX[ SDUFV_GpSDUWHPH

SRSV YRR BA/ P x vy ROV s
PXVpHV SURSRVHU GH FRXUV GH B8 WRWMEW TBEVRR Q
HVW O'LPSRVVLELOLWp G-DQWLFLS

&RQFHUQDOWLOHWpPV HMWR>OR SHOQMREKXYHDX FKDQJHPHQW GH WHFKQR
TXH O-LGpH GpIHQGXH GH © 9LYUpY RERKHQWRIGH SBXTYOKY SOXV YLWH F
ORQJWHPSV SRVVLEOH HVW SRVLWRX K5 pifph @pUW B QUGHVH PSONID OVH. FEQ@WK V

JUDQG QRPEUH PDLVY HQ SDUDOOQ9gOH VXVFLWH O-LVROHPHOQW GHY
VHQLRUV (VVD\HU G-DGDSWHU OHV ORJHPHQ

WHFKQRORJLTXHYV VHUDLW FRXULU
5HVWHU FKH] VRL OH SOXV ORQJWWPRSIMWIEIRVVIKFEGH FERWHRNRWDQW DFW
DYHF BDHWLYLWpV DWXWLULRLRBWLWHWOQW SOBWLFDEOH
SHUVRQQHV kJpHV j VRUWLU GH FKH] HX FWXHOOHPHQW
OXFXQH DFWLYLWp UpsxoLaun Hw A XPEEHERIOIT S SHxppayHow
SXEOLFV OHXU HVW SURSRVpH VL O-RQ OHV FRQFHYDLW DLQVL

$GDSWHU OH ORJHPHQW DX YLHLOORYV L GHUY o SR WP RY 'V H
HVW SRXU QRXV XQH pYLGHQFH HW X %@ll\/l x P R SR HOO AV W
OH 'PpSDUWHPHQW PDLV FHFL GRT 'v-\HEH?{Pé‘;ﬁ}?yﬂ)@WVWURXYHU

G-DFWLRQV SXEOLTXHV DILQ GH wPWHGHEWWY L RRY F§%>§<E VH WUDQ
WHPSWYV QH OF IHUROW 5§DV j OD P

2Q QH URPSUD SDV DYHF O:-LVROHRB QW FHQWH/YV G\HH VIHHFIKQ RO RJLHV E
VXUWRXMWIKE XQH VRQW SDWRWOWNAUXG BRSRXDLHQW VH PRGLILHU SOXV OF
FKH] HX]I O-DYDQFHPHQW HQ kJH GHV RFFXSD

$FWXHOOHPHQW OHV DFWLYLWpPV TXL OHXUV VRQW SURSRVpHV
VRQW FORLVRQQpPHV HW HQIHUPpHV GDQV GHV HVSDFHV TXL
OHXU VRQW GpGLpV

'HV FRXUV HW GHV DFWLYLWpV SURSRVp{H8/ b2HIONAFIBUHP HQW «

&HFL GRLW FKDQJHU GHV DFWLYLW, >({§D 3/%%PLW§) $90ds\§ Lg_{
DLU GDQV OHV SDUFV SXEOLFV Gﬁé)%T/ |:}u’ F S LI K 6Hv9
PHWWUH HQ SODFH 'HV PDWLQpPHVER®% R2&Ya¥ PLGLV J\P RX

\RJD IHUDL VRUWLU OHV VHQLRUV GH FKH] HX[ HW GHV FOXEV

IHUPpV HW FRXSpV GX UHVWH GX PREB ow FRQFHYRLU GH QRXYHDX]

&HWDFEFEHSWDWLRQ GH O-DXWUH HW N PRMDNPIHPHOWDELWDWLRQV TXL
GH UHJDXHs QRXV DYRQV pQRQFp GDQV OD SUHPLQUH

[\



XQH SOXV JUDQGH FRQYLYLDOLW pD HIS$ SHH® ®HKQ W HQWRIABW K6 H BH¥KH
O-LVROHPHQW GHV SHUVRQQHV kJFHDQGV JURXSHV DILQ GH GpYHOR
/IDUHODWLRQ DYHF OHV HVSDWHWRGWQDLHKUYVIDFLOHPHQW GpPRQW
IRQGDPHQWDOH O-DGRSWLRQ GHV QRXYHOOHV SUDW

'HV MDUGLQV DFFHVVLEOHV RX 'HOHPREKBPVNQSPHOWVLTXpV TXL SR
UDVVXUDQWY IRQW SDUWLH GH SBEROHP HKHWEITHVUHRHWWUDLHQW DX |
O-LQWpPULHXU GHVFURPMXRMHE - BCADRAMBMW HQW DX IXU HW j PHVXUH GH
FROOHFWLIV PEWXQOHVLHYY FXLVPpYROXWWORH GDQV OH WHPSV
PDQJHU GH UpXQLRQV RX DWHOLHUV DYHF XQH VDOOH GpGLpH
DX[ SUHPLHUV VRLQVRU®WUHMQSGRQOMW RIWV- X®@DSWDWLRQ GH VpFXULWp
i XQ HVSDFH j YLYUH DYHF FKDPEUSUHRS RACRIOH GGRHBXG-XQH FRQVWUXF
DGDSWpV SRXU GHV PRPHQWV ®&RKGWICPLIWHBRXO-LQVWDOODWLRQ G
UHWUDLW VRXKDLWp VDOOH GHV EDLQV F{Wp EDLJQRLUF

WRLOHWWHYV
/IDUQJOHPHQWDWLRQ HW QRUPHV GHYURQW DXVVL
PYROXADU OHV EKkWLPHQWV TXL HUPHWW BREREXKYHRQ QHXYH QR
PYROXWLRQ GDQV OH WHPSV GHYQRQMNO IPRQVIHQWGH DX]
RFFXSDQWVY OD SRVVLELOLWp GH OHV DGDSWHU j XQ PRLQGUH
FREW HW DYHF GHV VROXWLRQV WHFERQAMWHWY DPHPEWRUPKMY GDQV WEF

ORJHPHQW
'DQV O-DGDSWDWLRQ GX SDUF H[LVWDQW GLYHUVHV LQLWLDWLYHV
GDQV OHV PDWpPULDX[ j XWLOLVHU 9% HBRBWWVGE FOIDALRpN DUk EPIPJHXE O H V
/RL *UHQHOOH ,, DLQVL TXH SDU OD FUpDWLRQ GX ODEHO +4(
HQ 9 3RUWHV GH P GH SDVVDJH XW
FKDTXH SLgFH GX ORJHPHQW

$FWXHOOHPHQW GHVY HQWUHSULVHVY HQ JUDQFH FRPPH 6DLQW
*REDLQS 30DFRS )OH[LUXES RX $HIUORWS pOMIEOMWIHIXWY HW WRXWH
GpMj GH PDWpULDX[ UHF\FOpV GDQWBHOHXUWV GRKDL GHW VEIHHY FRPPXQF
IDEULFDWLRQ SRXU OHXUV SURSUHV SURGXLWV - O-pWUDQJHU
GHV LQLWLDWLYHV RQW YX DXVVLOOKBXMRNXQWRE POHH ¥ RSFAHBMWR® XPLQH
3O0DVWLFRVS TXL UHF\FOH GX SODVWKXIXHQIR X P HQL PXIPUH GH
EULTXHV

9 OLVH HQ SODFH G-DX PRLQV P
&HV QRXYHDX[ SURFpGpV SRXUUDLH®WQ@RXYHKRIQGXIORIHPHQW ORU\
GDQV OHV FDV GH UHQBXREXHFRMHEW XUEDLQ j OD

GH EKWLPHQWYV QHXIV DYHF GH RDWPWH KDXWHXU FRQIRUPH 305
UHF\FOpV DYHF GHYV LPPHXEOHYV
GpPRQWDEOHYV HW WHRA¥OBRXUVAROQOW[H GH P GX :& MXVTX-DX P>

DGDSWHU GHV GpPDUFKHV FRPPH &UPRGHIWHRU&UDGORSSRKEXU REWHQLU
%HUFHDX DX %HUFHDX GRQW WRXWH SPqWNVEX-Q QB PBHDXEOH G -DSSXL
SHXW rWUH GpPRQWp HW UpXWLOLVp DLOOHXUV HOOH SHXW rWUH
UHF\FOpH j O-LQILQL 9 /HYLHU URELQHWWHULH GH  FP ¥
SRELQHWWHULH DYHF GpWHFWH)>
1RXV SURSRVRQV GH FpKIHOR SBHHU GXKDX SRWDEOH
FKDUJHV © ]pUR GHNKHWY § OD UpQRYDWLRQ
GHV ORJHPHQWY VHQLRUV DYHF 09X VRIXFIK\HD JV DRIQWV® I LA-DQMHJ IDDNHF VR ¢
UHF\FOpV HQ pOpPHQWYV SUpPIDEULWREWH PRDGXIOFHIHV
GpPRQWDEOHY HW UpXWLOLVDEOHYV
9 6RO GH OD 6DOOH GH EDLQV FRQ
IDLVDQW WRXWH OD SLqFH

[]



''$16 /(6.1289(//(6
9 &XLVLQHVY DGDSWpHV SDU GLVSRVLWLIV TXL DLGHURQ ] OD

SUpSDUDWLRQ GHV UHSDV GLIIHUE© WHA2 KO(BWHX\6 (GH 256
SODQV GH WUDYDLO SODFDUPGVZE%\/8PQI?_ELI7O|_(-|6U\éeU£i(_}LDGE(%HV

SULVHV pOHFWULTXHV j +
$'e48%$7(6 - /(856 %(62,16
&HFL QH SHXW SDV rWUH XQH OLVWH H[KDXVWLYH FDU OHV

DOWpUDWLRQV GHV IDFXOWpV YLVXHOOHV DXGLWLYHV FRJQLWLYHV
RX PRWULFHV VRQW SHUVRQQHAQHYRXEGHDMWUWHW HEWQRORJILHV F
QRPEUHXVHV  SRXUWDQW FHV JpDQUSHAHOMMAH BWQV QRWUH YL
PRWRULVDWLRQV SURSRVpPV FRQWUWEKHLWQRQVD QYXPRELIXWWP HW
DX FRQIRUW GHV SHUVRQQHV kJpAXLBMXPHQWWLWRPWURQTXHV GH W
G-KDQGLFDS ,QWHUQHW OHV GLVSRVLWLIV OLpV

HW GH ELHQV IRQW SDUWLH GH QRV
/H FREW GH FHV DGDSWDWLRQV TXL GHYLHQGUDLHQW OD UqJOH

q
HVW XQH UplIOH[LRQ j SRUWHU HQ éi)FQBéG'Y—HFf(ﬁUV H QXPpULTXH HV
FRQFHSWLRQ G-XQ SURMHW G-DUF

6L QRRQVWUXLVRQV DYHF G -DXWUNESFTWIRD eHY ORIJIHPHQWYV HW T
TXH OH ErWRY BEKEQR®L[LWp GH VIWIGPRRORILTXHV SURSRVpV DXL 1XA

FRQVWUXEOWRYQ EULTXH EpWRQ /FRIXppQQR BOH-$YXW IDFLOLWHU OD .
GHV FRXWV GH OD VWUXFWXUH SHRPHPWY VPR WL RJ @UNVROL WBRWV D
WRXWHV FHV DGDSWDWLRQV GX ORMPAHYAMYLVVHXUV GHV SUHVWDWLR

OLHQV DYHF G-DXWUHV LPPHXEOH)\
/H ORJHPHQW GH GHPDLQ GRLW SHYBWWYUWHY VRQ DGDSWDWLRQ

HQ ODLVVDQW OD SRVVLELOLWp GH PHWWUH HQ SODFH GHYV

PTXLSHPHQWY TXL SRXUURQW VDM ¢ FHIW VB FKEYFKHY VXU OH U{
OH ORJHPHQW URLIVGHQDPLS V$R XOF W L

([HPSOH PLHX[ DFFRPSDJQHU OHV VHQLRUV
G-DXWRQRPLH

/D IXWXUH SRVH G-XQ PRQWH HVFDOLHU RX SODWHIRUPH
305 /D QRUPH Q-H[LJH SDV XQ SDVVDJH PLQOLPXP GH

P SRXU XQ HVFDOLHU j O-LQW PlHY FFERIERRERE YRRBR G-XQ
SRXUWDQW F-HVW OH SDVVDJH TX;@%&W@%QQE% S PP FRKLWHEV

VD PLVH HQ SODFH QL0 WUDGWPH MO
JpPURQWRORJXHV GHV HUJRWKpU

FL O-DUFKLWHFWH MRXH XQ U{OMV'?IEB\AngWbVND%RV‘#%PUP\jQ%@P\EDQL\
FRQFHYRLU OHV ORJHPHQWV GH GHRPLIP s RXHY g yQLRUV. FRQORLYH
RFFXSDQWYV G-DXMRKVG-K©OLDUFKRTFEYFHY HVSDFHV VDQWp HW |

DFFRPSDJQp G-H[SHUWV HQ DFFHWRARTYPY P XlgeWHYTREEM WYy SHUWH

GHV HUJRWKpUDSHXWHYV TXL GRLWHSUpY RMY @ HE -DGQIRDN DB ¥ERQ o
DX YLHLOOLVVHPHQW GHV RFFXSDPMWMRUPDWLRQ PRGHOLQJPDGLBEHWWE
QXPpULTXHV HQ ' SHUPHWWURQW O
1RXV GHYRQV DOOHU DX GHOj GH @&} @GRYHRIHPHYV VXU OHV PDWpULDX[ V
UpVHDX XWLOLVpV GDQV OH SURMHYV

&HFL SHUPHWWUD SDU OD VXLWH X
SDUW GHV IRXUQLVVHXUV HQ HDX
H[HPSOH G-XQ VXLYL GDQV O:-pYRO.
HW OHXU PDLQWHQDQFH G-XQ UHS
PDWpULDX[ G-XQ SDUWDJH G-LQIF
LQWHUYHQDQWYV

\T



&H W\SH GH FRQFHSWLRQ %,0 D/LREMBFWILDOBRHQMW FKp HVW OD Jt
O LQWHUDFWLRQ HQWUH OHV GLII©®UKDBMW DKW HXQUL U& R Q\HPIHYDA OV )

UpVHDX GRQW SOXVLHXUV SHUVR QHV H[DPL

s
FROODERUHURQW VLPXOWDQpPHQV V%GV%VC%ZSUR Q’V'—TXH HVW FRF
3WV FRPSOpPHQWDLUHV H

/IHDFWHXWHW IDEULFDQWY OHYV IRXlU LVVHXUV _ HDX
}§I§L|OQ/D LVH F

pOHFWULFLWp OH ODVWUH G- 2XYUB I¥ >é)(?-l\?%{,l'_l!QPIHQVL
VDLUH SRXU

OD VDQWp OH ODVWUH G-+XYUH HV@%PHR/W[}J%"L'\)EV QpF
PPXQLFDWLRQ PRQR RX ELGLL

/IH F\AFOH GH YLH G-XQ EkWLPHQW) HYVMAEZOFHRGW WDV WWRHY | LQVWDO
FKDUJHV pQHUJLH HQYLURQQH®RH®W OLpHV | VRQ
H[SORLWDWLRQ VHURQW FRQQXV

SHUPHWWUD O-DMXVWHPHQW ORU\P%\QX\QDOB%QEﬁQWH%g&VA’W%VB GHV

GLPLQXWLRQ GH VRQ LPSDFW HQYLUR , UDGLR
&qu RUWHXU &3/ SHUPHWW

V\VWqPH GRPRWLTXH FKH] VRL 'LYI
/H GHX[LgPH FXDF®LRQ FRUUHVSRYPPXHQWDWLRQV QRQ pOHFWUI

VHUYLFWWXUpV SRXU OHV VHQLRUY 8BOLIR@%pPpuLTxH
GDQV GHV ORJHPHQWV QHXIV RX DQEHHQ¥UY |IRQFWLROV GHV  pT>

/DUpQRYDWLRQ HW O-D G D SWRXWLEKECGHP 8 RHYER RARP JHUV SEERWHEW HW
YLHLOOLVVHPHQW GH VHV RFFXSPYRVYCHPPYHW WY RBER RODLUD
FRQQHFWHU DX[ UpVHDX[ SDU :,),FRPEIR kx it HPWHXU  O-DUUI
POHFWULTXH H[LVWDQW /D PLVH HEXRWBRRGCERY pTXLSHPHQWYV

RX pOHFWURPPQDJIHUV FRQQHFWpYp¥H W XQEBWRRFGoRWW R sruwDL
FRQIRUW HW VpFXULWp GHV VHQLRI jpubJH RX GH OD SLVFLQH SHUF

PRLQV G-HIIRUW SK\WLTXH SRXU XQ

G-DXWRQRPLH
/H WURLVLQP H WK IOFHODXH QEHWRFLD X

WLVVHU HW OD OXWWH FRQWUH o /IVROUPHRWMCERRNG WS ChER FHYHYHR
ORJHPHQW pWDQW QXPpULTXH HWWROTRORHFWA¥AK @ YOYWaPH LQW
FHUWDLQHV VLWXDWLRQV OH FRQWDFRWXxEHBEYREXL ki . R TR QW

VPDUWSKRQH

OHV SURSRVLWLRQV VRQW pJDORBKQW WFRPYERYWHXY VOHYHF FDSWHX
UHFKHUFKHV UpDOLVpPHV GDQV FH GRP 34 H SIS 8 Hy38AF BW VDOOH G
VHV DWHOLHUV GH © /RIHPHQW GHYV5¥4Q SR U WREY SoBERVHOWY GH

TXH FHOOHV GX 6<1(53% GDQV OHV pWh B p\Mi! DHQWM Y $1ik YOI FK X w H
GHVWLQpPV DX[ VHQLRUV
'DQV OD JpURQWHFKQRORJLH OH V

DX GHOj GH OD PDLVRQ LQWHOOLJH
SHYWFRPSDJQHU HW OO CSFHWQHRQ QH &
/D GRPRWLTXH VXU FHUWDLQV FULWQUHV GH VDQ
WHQVLRQ DUWpPULHOOH
/D GRPRWLTX3HDBHXRHW OD SURWHFWLRQ GHYV
SHUVRQQHBHV ELHQWR®HRUN GBHYOERRIHPHQW GHYLHQW FRPPXQLFD
TXRWLGHWQSHUVRQQHY HQ SHUWH ERPXBRQIRYE i QW W GH EHVRLQ SO

IDFLOLWHU OHV pFRQRPLHV G-pQHBYR®PRQIpH GH OD SHUVRQQH kJp
ORJHPHQW

00 $//(*8('( (7 (&.(57 © /H JXLGH GH OD GRHKRWAIXH 6RPRWLTXH RRUHND IU HELEOLRWKHT:
225(.% S GRPRWLTXH
>GRFXPHQW pOHFWURQLTXH@ > DR€EW @

\U



'RPRWLTXH HW G-LQWHURSpPUDELOLWpP HQWUH OH

IRXUQLVVHXUV OH FREW HW OH PDC
HQYLURQQHPHQW HQ IUHLQ SRXU XQ XVDJH UpSDQGX
/- XWLOLVDWLRQ SDU OD GRPRWLTXRIIGHWLWQERKYRORQIOH VEIHYWUXF W
O-LQIRUPDWLRQ HW GH OD FRPPXQAL[HVW LB QXD K DWW UHW BIMNRGXLWYV
FRQVRPPDWULFH G-pQHUJLH HW GHXD WIRREHL\Q DDHGW OHV IRQFWLRC

FRQVRPPDWLRQV G-pQHUJLH HW GH
BRXGLPLOQXWRAPSUHLQWH pFRORJILAKMPXQLFDWLRQ G-DXWUH SDUW
GRPRWLTXH SHXWARFREBNGEW @I O:KDELWDW LQGLYLGXHO Re OD JHV
VD FKDLQH GH IDEULFDWLRQ HW o3l YRQHAVEXRVG P® SILQNERTUWHXVH S
SDUWLFLSHU j XPHDLWHLUBHXGHH] @D VpFXULWp GHV ELHQV HW GHV
FRQVRPPDWIpRPHUILH GH O-KDELWIIBMYV DXWRPDWLVPHVY HW j OD FRPPX

(Q JUDQFH GHSXLV OD ORL *UHQHOSH OGN ¥HFKQRERAMKEY GHWO GAK IR
DX[ QRXYHOOHV FRQVWUXFWLRQ®DXBRP RR@LFPPIDRAY RER WP Hb W RVGDHQIN

PQHUJpWLTXH GH N: P6 DQ PD[LPBOPMRXUG -KXL GCHLQWRIIFWRIPXQLFD
HQWUH LPPHXWOGINQV XQH ORJLTXH

/ID YHQWLODWLRQ FOLPDWLVDWLRYZHRIGDHV IDIWUHWHNODANWYHHKWYW HW
SURGXFWLRQ G-HDX FKDXGH VDGHNDRLYWUBRIWHOMVrWBEBUW FLW\

PDLWULVpY /D GRPRWLTXH SHXW (li%w {Wu V@ L@ EWHW

OH FKDXIIDJH G-XOH SLqFH RX O- E\?JH Wi 'P yDPILQ €
OHFWURPpPQDJHUV HQ SUpPVHQFH VI%QVLB#XVR jANEW eH v
P P P FOLPDWL PLVDWLRQ(

SHUVRQQH kJpH

(Q JUDQFH OD ILEUH RSWLTXH HVW
I DPpOLRUDWLRQ GHpQHHJIJpWLLH’(XH}E@WNPHQW QHXI YUDQFH 7pOpFRI
LQVWDOODWLRQV SHXW rWUH DVVEUPpH REWWL B \P Hs 5L O RWEDI 5
DXWRPDWLTXH GH OHXU SURGXFW lgR@ ®RWY 5L X QVSRUW GH GROQC

RX 75$16),; 7UDQVSRUW PL[WH 180
([HPSOH SDU VDWHOOLWHY 96DW 5pVHDX 7H

$VVRFLDWLRQ GH SDQQHDX|[ VRODR%W%%%%\B$O% VTR?%'H%%UFE;‘-WV\\;WHQ

PROLHQV UpVLGHQWLHOV DFWL M ErRoQHYV

FRQGLWLRQV GX YHQW RX XQH SRR®H | FKDOB X yUDRMW HY pHRP SWD LW

TXDQG OH GLIIpUHQWLHO GH W H P Sp LbIEW QH Y YWR/S VOLRIBOQO HW KD X W
UpVHDX[ IL[HV

&HV UHODWLRQV GRPRWLTXHV GDQV XQ ORJHPHQW

FRPPXQLFDQW SHXYHQW V.-pODU@GU YHUV GHM PRWYNYVIiubQoDLYV

ORJHPHQWY HW LPPHXEOHYV FRQQHbYX/W—l\{JQHW /H QRPEUH GH FDUWHYV ¢

HFWpV FRPSWH PLOOLRQV
/HV VHQLRUV VHURQW HQ UHODWLW%L%WW HXUV IRXUQLVVHXUV

HQ HDX PpOHFWULFLWp OLYUDLVRQV VRLQV j GRPLFLOH RX j
GLVWDQFH WpOpPpGHFLQH HWF

(Q )UDQFH GHSXLV OHV DQQpHV OHV EDLOOHXUV VRFLDX]
XWLOLVDLHQW GHV RXWLOV GH YHLOOH HY BB U H VKR QHNM FOR J HHY |
DGPLQLVWUDWLYH HW ILQDQFLQUH j GLVWDQFH SRXU OHXUV
LPPHXEOHV YLD GHV SURJUDPPHYV oRILQWHUIDFHG&H pRrew U

GRPRWLTXH FROOHFWLYH PDOKHXYPpEIVHRHERYW PHHBPRWKHXH SRXU

38&% $WHOLHU © /RIHPROHWW QAWpGHYXBHQ* SRXUDWRW V @

s $5&(3 2 $8725,7e '( 5e*8/$7,21 '(6
>GRFXPHQW pOHFWURQLTXH®@ &20081,8&$7,216 e/(&7521,48(6 (7 '(6 3267(6
KWWS ZZZ XUEDQLVPH KWWSV ZZZ DUFHS IU LQGH[ SKS"LG

SXFD JRXY IU ,0* SGI FUBORJHPHQWBQXPHULBXHMWBGQYLHU @
\V



/7(&9 SRUWH HQWUH DXWUHV VXU/DMWUPQRPDWLRRD GHEMWRQQpHV GH
GH EKWLPHQWYV H[LVWDQWYV QR W DFFRFEHQ \& H\Q IRWRDILW D\DMU B HOWDEOL T
UpDOLVDWLRQ GH WUDYDX] LPSFPURWQQWKHUU/pTI’H(FWC[lFDQER@IGDHPHQWG
WRLWXUH UDYDOHPHQW GH IDoDGH JHPHQW GH

Q-If QY P GRLW Gp

FRPEOHYV SRXU DPpOLRUHU VLJ%XW_F%

SHUIRUPDQFH pQHUJpWLTXH GpURPYWPR %\HVQEQ/OQTQ?ESS'PHQWV T
G TWUH FRQQHFW

UHWRXU VXU O-LQYHVWLVVHPHQW Th$HRYRE MK PHY o
$ILQ GH UHVSHFWHU OHV HQJDJHPHQW SULV ORUV GH OD
&23 OD SHUIRUPDQFH pQHUJpWLTXH GX SDUF

LPPRELOLHU SULYp HW VRFLDO V-DYqUH/XRW Spll_R[QIQ\WHFKQRORJ

$X PRPHQW GH UpDOLVHU oD PDLONPWPWQLRW HQ pWDEOLVV]I
PQHUJpWGETXH ORIJHPHQW SDU OH FKDQJHPHQW GHYV

PHQXLVHULHYV H[WPULHXUHV OD U pKHH WXAEH®OH X QI cDHE3HAR QR GHY LT
YHQWLODWLR® -RXVD OVREFOMNMUWRIG OHNQV HQYLURQ /-DXJPHQWDWLRQ !
WUDYBX)GDSWDWLRQ DX YEHYOHQYWHPHQW XQ DFFURLVVHPHQW GH

UpVLGHQWYV HW IDLUH HQWUHU OHFRRAHUHIPW gbQV OHSVWHYNSWHG X pWI
QXPpULTXH OHV %RXFKHV GX 5K{QH VRQW RXYH

/HQXPpULTEBIQV OH GRIHARAR®W eXLWH DX[ HVVDLV UpFHPPHQW Uy
VHXOHPEHRWUpPpGXLUH VD FRQVRRRBWERRQV pWDEOLVVBPMRXG (KXE' (
PQHUIJpWLTXH RXDEHFRPFPISWHXUV L DN IRQQ L R WWH W R X U G-H[SPULHQFH

PDLV DXVVL GH SURILWHU GHV @RXYHIDPNH VY GRHHV SHWVRQOHV kJ|
XVDJIHV

$X GHOj GHV VROXWLRQV DFWXH@%\QS%? ;g%vgé’?%}gg%éP h\;lVLVTXHSVHX
R'X

O-DXWRPDWLVDWLRQ GH WkFKHV D
DF VLGHQwWYV
FRPPDQGHV QRXV GLVSRVRQV GH Q lFJ>R\H P

G-DVVLVWDQFH TXL DPpOLRUHQW g%HTd(ﬁML\plL'H_RDg;bIHWHQLRUV

'"HSXLV XQ 6PDUWSKRQH LOV SHXYHQW FKDUJHU XQ

YRLWXUH  pOHFWULTXH DFWLYW GOpQ/dJFp\MEQ @FH V. /DFV j 0
POHFWURPpPQDJHU pFKDQJHU GH GR®&dD %\W 5}4UHQ SODFH S
O -pFODLUDJH OH PXOWLPpPGLD o‘bp%LLWi(Q/WR%Ele Yg"h N Re- ¥ BBFQVJ ¢

‘RXWLO 6NVSH OH

JHVWLRQ GX FKDXIIDJH FOLPDWLVBWP_FF’{
HQWUHU HQ FRQWDFW DYHF OHXU IC

/HV V\VWqPHV G-DXWRPDWLVPHV $®OBHWWHQW GH SLORWHU
XQ ORJHPHQW
- 3DODLVHDX OH *URXSH 61, D ILQ

/IHV SULVHV 5- DLGHQW OHYV Upva |_P \WLL(EPQQIL:RVSIl?)YU VHOLRUV G
GpYHORSSHU LQWpJUDQW WpOpYLy R@A\/L BERPRRHoMRYVHYBY WUV «

HW SLORWDJH G-DSSDUHLOV pOHFWr!T'(JRLFp[Q(PL FRQQHFWpV WUDQVPH

/JHV 7,& DSSRUWHQW GHV VROXWLRWGBQ)WFB(HJ\N&FPWWL@%HV GHV
VPFXULWp HW UpGXFWLGWBHWLUR#LBdl@dV\}/\ﬁDFLDOLVP

VXUWRXW GDQV OD SUPYHQWLRQGH; REAWHG RFORLY BB EHY  Ppo
DXWRPDWLTXH PDLV DXVVL GDQV QRUS\}EP HOWLRQBH W WXEYo\p  x\
GPWHFWLRQ GH IXLWHV DOHUWH Gy YHFRGYWY  BRWIBPBHXYW CEH wp

JD] 1XPpH RX LQRQGDWLRQ« DFWLYLWpV WKpUDSHXWLTXHV HW G

38&% $WHOLHU © /RIHPROHWW QAWpGHYXBHQ* SRXUDWRW V @

s 6<1(53% © /HV JpURQBWUHEMBRWRRIGHYV 2
>GRFXPHQW pOHFWURQLTXH®@ >GRFXPHQW pOHFWURQLTXH®@
KWWS ZZZ XUEDQLVPH KWWS ZZZ VIQHUSD IU PDM XSORDG SURGXLW

SXFD JRXY IU ,0* SGI FUBORJHPHQWBQXPHULPBPXHMXGIOOHW @
\W



- 0-(+3%' /RXLV 3DVWHXU GDQV G $XEB SRQQWRERW YXH PpGLFDO C
© *LUDIl @ D pWp PLV HQ SODFH HWGpWHFRSRRQWAHR FKXXWHY SHUPHW
SHUVRQQHO HW GHV UpVLGHQWYV UpHOOH SUGH GW ILRY TXH

&H URERW SHUPHW XQH FRPPXQLFDMWLROWWHWENXY HWDOWXQH FDPpUD
YHUEDO RX QRQ YHUEDO DLQVL TX -RROBIP®EPAY $XpWHRQUFHIIGHWUH OD S
DLGHV VRLIJQDQWYV LQILUPLHUV UpRLGHRIWWHW GRX FRQVLIQH GDQ\
HUJRWKPUDSHXWHYV FKXWH XQH DOHUWH VRQRUH
O-HQVHPEOH GHV WpOpPSKRQHV C
/JHV IDPLOOHV RX SURIHVVLRQQHOWpPSHEMBOMW $QHRBRRPSDIQHPHQ
FRQWU{OH GX URERW HW GLDORJXHUOXPH® HOX{ DYWFGERWHMHMWHRB\GH S
UpVLGHQWY SHXYHQW DXVVL SUHQ|GBHN®O K XFRQWUH®HGHWOD SRUW!
SDUWLFLSHU SDU H[HPSOH j GHV DFWLYEWPVUHALVWEGFRLQ

+ /DWpOpPPpGHHWAHW j GHV SURIHV
XQH DVVLVWDQFH j GLVWDQFH GX
Xx /IHV DSSRUWY GHV RXWLOV QXPpULTXHYV

VRQW YDULpV /H OLHQ V.-pWDEOL HQWUH O-+{SL
PDQLgUH SRQFWXHOOH HW WUqV I

f /HOLHQ VRFLDO HM@WWDH @WMMQxH QLRYVUHFRPPDQGDWLRQV WUDQVPL

OHXUV HQIDQWV HW SHWLWYV HQIDDRMN ¥ BVo¥k QWb E B Bt APw H
OHXUV VPDUWSKRQHYV OHV GLIIpUHQWYV LQWHUYHQDQWYV

8QH DSSOLFDWLRQ )DPLOHR GpYHDHRIHPAVELWRPHERQAYV VH VRQW
GH *pOLV HW $UPHO GH /HVTXHQ sHBRMwXQ@ByTXLQIDLQH G-pWC
H[HPSOH XQH WUDQVPLVVLRQ G- -LIJRYPBWIRYT RV REW HVVHQWLHC
SKRWRV HQ PHVVDJHULH VpFxXULVERHWRSPIDWRIDEL vypaLYL GHV

DLQVL TXH O-pGLWLRQ SDSLHU GHV QRkDYS S¥ DALY IDONERQV VXL WI
WURXEOHV FRPSRUWHPHQWD X[

¥ /HWDSDFLWpV FRIJQLWLYHV GHV VHQLRUV W

VRQ
PDLQWHQXHV GCHWWWDBXGHV DSdo Lt SWPRY\VFRQQHFWpIVHEHHLR-ON W O
GpGLpPHV GRQQPHV SK\WLRORJLTXHV VDQV

RX GpUDQJHPHQW H[FHVVLI GX

'"HV WKpUDSLHV QRQ PpGLFDPHQWWYKAH, RPYCERYXH HW UHVSLU
DWHOLHUV PpPRLUH VRXV IRUPDW REPH WD oY P W HEQ GHV DS
VROQW SURSRVpV DX[ UpVLGHQWS HIRPULPHQWRWLRQ

O pYDOXDWLRQ GHV H[HUFLFHV VRQW DFFHVVLEOHV HW
SDUWDJpV HQWUH SURIHVVLRQQHOV JUKFH DX[ WDEOHDX]

GH ERUG IUPTXHQFHV LQWHQVLWpPV SHUIRUPDQFHV«

t 8QHRXYHUWXUH YHUV O-H[WpULHXU JUKFH j OD
FRQQH[LRQ ,QWHUQHW

'HV DFWLYLWpPpV VRQW HQULFKLHV JUkKFH DX[ YLVLWHV
YLUWXHOOHYV DX[ PXVpHV RX DX[ GLIIpUHQWHY YLOOHYV SDU
*RRJOH (DUWK RX 30DQV &HWWH FRQQH[LRQ OHXU
SHUPHW pJDOHPHQW GH UHJDUGHU GHV UHSRUWDJHV
UHYXHV GH SUHVVH GH O-pFRXWH PXVLFDOH RX
HITHFWXHU GHY DFWLYLWpV LOQWHUDFWLYHYV

\ X



&HOD FRPPHQFH SDU OHXU LVROHPI

HQ FRPSWH GH OHXUV EHVRLQV HQ
&21&/86,21 RX OLHQV GHV WUDQVSRUWYV HQ FR
*eleb5$/( GHV HVSDFHV GpGLpV RX SDU GHV D

GHV HVSDFHV SXEOLFV © DFFHVVLE

PDQLgUH GLVSHUVpH
/IH YLHLOOLVVHPHQW GH OD SRSXODWLRQ QRXV DPgQH YHUV

O-DPpOLRUDWLRQ GHV SROLWLTXRQV sQlgo'pHo\We MR IGHR/W SHRIG K H XY
ORJHPHQW /HV DFWLRQV OLpHV ¢ RIBDRFDEWRRYWURE HWV jF8IB SHOWRLO
SUpYHQWLRQ GRLYHQW rWUH SOXVFEPELARUXOQOHVY L\ EROXMHIPWRW G
TXH QRXV DYRQV IDLW VXU OHXU VARIPW O pHr & W MRELWHQW UHS
O-HPSORL RX GX FK{PDJH GRLYHQWRXYgKXNW PokRKILWOIMKU; VHUD QDW)

DPpOLRUHU OHXU SDUFRXUV GH YIGHVWLQpH FHSHQGDQW OH SDUF G
SDV GDQV VD PDMRULWp DFFHVVLEO

3RXU OH ERQ DFFRPSOLVVHPHQW,GHM HRMHBY BWERERYP LW

H[ILVWDQWHY HQ PDWLqQUH GH PDLQWLHQ | GRPLFLOH
O-DGDSWDWLRQ GX ORJHPHQW HVAREUD FQHYV S HPHRXIFKID{G G 3 VB R IBHR Q O -
UpDOLVHU ORJHPHQWY GRLW GHYHQLU XQH SU

OH QRPEUH SRWHQWLHO GHV ORJHF
&HSHQGDQW OHV pWXGHV HW SURSRMWERQVY o R PXLRQ j FHW

ORJHPHQW QH SHXYHQW SDV VH IRlYHy Gl HDARE HY BBRN SeDuwa Dsis
FORLVRQQpPH SXEOLTXH ORDDMFHRPSDJQHQW

/D YLH GHV VHQLRUV QH GLIIQUH SRV {shh QAMIBH OWHGRRWRBWR X UDJH!
TX-DFWLIV & HVW OD UDLVRQ SR¥Y,0BHh%hiil L REXVsR¥BRMH GHYV
UpDOLVp XQ GLDJQRVWLF HQ SUHQRQWpPHRAPW It 1P X VREVRUWEHY For
RSpUDWLRQQHO DLQVL TXH OD GRRReYPwi{biv G ROBL p@RQFp ORL
FK{PDJH OD IRUPDWLRQ OD VDQi¥py BV &DH\PEPHEMVIGAY DLQpV 2 G
SHUVRQQH D[HV GLUHFWHXUV GDQV VHV RXWLC

/HV VHQLRUV VRQW KpWpURJGQHV, O BY \MHYYLMRG R By G+ v OHv s D
QRXV IDXW GRQF GIRRDNRYMWLFHSOYWEHREOHY HW LQWpULHXUV GHYV
SRXU PLHX[ FRPSUHQGUH OHXUV E¢MFFERY slp@ ¢ RV yb\aFh QR YD w L

TXHVWLRQQHU j O-DGDSWDWLRQ GH ORJHPHQWYV H|

$FWXHOOHPHQW OHV VHQLRUV GDLQYRREY 1PRFWERY X v KEN RV GF
VRQW SULV HQ FRPSWH GH IDoRQy®RPNWANVCBRAY BPEYN R LRDQGHRHD W
SROLWLTXHV SXEOLTXHV GH O-KDELYWEMoRX GV WHHRALRSREWYBBB vV
LOV QH UHSUpVHQWHQW TXH Gk @BRXRSE O O WA-IR{QU HBRW IsriHom BVCR
GDbQV  DQV LOV VHURQW KDEEWRRWU\CHH PR XMOOHY QH WRXFK

/H 'pSDUWHPHQW VHUD W LO XQ © PPIXOEMERRYSITRYVARYY GX 'pSDU

DQV " 6L OHV GLVSRVLWLIV HW BRWLRQW SHKE @XMV FLHRAY GH FoD
MXVTX-j SUPVHQW Q:-pYROXHQW SO¥{QRGH W HDPHRY WHPEHRWE HwwURQ
QH VHUD SDV XQ 'pSDUWHPHQW © DAL &6 HVo¥BRHBUYHN QvUDYDX[ Qpt

OHXU ORJHPHQW &HFL UHSUpPVHQW

3RXU UpXVNKDQBHPHQWY HQ SURKRFSHIgH FDU OH QRPEUH GH GpFqg
GRLYHOW YRLU OH MRXU TXRWLGLHQV QH SRXUUD TXH V-DFF

EWUH VHQLRU GDQV OHV %RXFKHV'ER SkT@ARBUWRRY LR MYPQRYDWLR
SUPVHQWH GHV DYDQWDJHV FDU \ RD%ER P MR & o RMHRR MW R@®-H V

i VRQ FOLPDW VRQ HQYLUROQQHPHYWDPEK FRES OHBRGMWMEPY WLH IRQGIL
PpGLWHUUDQpPHQQH PDLV GHV LYPROVHYEHRVEX PR Qv
YDORULVDQWY VRQW SUpVHQWY GDQV OHXU YLH TXRWLGLHQQH

\'Y



/IHV VHQLRUV GH SOXV HQ SOXV WRKFKPNVPHOW X QHP EOLRVH GB YLH TX

OHXUV UHYHQXV SRXUDR QWY MWUBRPEXEBUD QX\WQVH
VDODULpH HW SD\pH SDU XQ UWHD X FROODERUDW

SRXUURQW WUDYDLOOHU HX] PrPH(/H(\;-[D K/Dgﬁpu (%_b %WWWXLYL

ORJHPHQWY GH OHXUV FRQFLWR\H @V HIPHV\B\%Q F\)@i'} G\}'I-l\/eﬁvDQFl

WRXU DLGHUD pEDDVIPHI@MY BiRX RPEUH GHV VH LRUV TXLDC\SNHRPD oi
WUDYBRKU OHV FRPPDQGLWDLUHV 2 Q Q

GHV VHUYLFHV HW GHV LQWHUYHQW
'"LIIpUHQWHV F D/AHSDILEH \VODHOALYRIQEH QXPpULTPRQEW[LRDN SDU GHV U
GpSDUWHPHQWDO GRLYHQW VH P NWRRLDK[HXQ\8 ODEXWFHDOH®H\VSODFH

DFWHXUV DSSHOpV j LQWHUYHQLU VR%VV\AS[))(((S)W‘MLRSGSLII$UR NRLQR HO

- FRPPHQFHU SDU OHV VHQLRUV BIXHP r®H\DELW IDM¥XW OH ORJHPHQW
FRPSRUWHPHQW HQ WDQW TXH FR@RRPPDWHRHY G -pQUHUWIDLHOOHU GH F
8QH DXWUH FDPSDJQH VHUD SRUWPHJYHRE QWRIVRDMHR XOV-W UWEIHRWKpUD S L
GHYHQLU VHQLRUV XQ UHJDUG 0K LSARH/EWX U HY KU VQ AHW WX D L\DROQH
SPULRGH GH QRWUH YLH HVW L QG HQHP\ERM BD GHROFMBWKRQ G-XQ Sl
OH UHF\FODJH HW UpXWLOLVDWLRWDHQHRRNWDULWY XF L&GH WRHFW Q@D OHPH
+XYUH GH OHXUV DWWHQWHV« DX[ SURIHVV

OHV UpSRQVHV OHV SOXV MXVWHYV
8Q FKDQJHPHQW GHV SWDIMWLTRBYV

FRQVRPPDWLRQ GH PDWpULDX[ HW/IOW XQLHRX¥WYREVDWLR® GWXW UHQIR
VH SUpPpVHQWHU FRPPH XQ OHYL$WRSRQGDWBQWMDH 'pSDUWHPHQW U
HPSOR\HU /HV U qJOHPROWMOLR QR GVSIDW WLHY GH PDQLQqUH LQpJDOLW
QRUPMAHFKQLTXHVY GRLYHQW OHYV \BJQquMEDYDLo DSSURIRQGL DILQ GH IL

HV, DEWLYLWpV V[RWWUBIHWWV\M OR
/ID IDFLOLWDWLRQ GHV WDFKHYV H|_Y\{ |$Fp |l__HiKHV ORUV G-XQH

LQWHUYHQWLRQ G-DGDSWDWLRQ GRLYHQW V-HITHFWXHU

XU IXH FHY OLHQY VRELDX[ VRLH
$FWXHOOHPHQW OH QRPEUH G- L %Q'RGX\I)/ [3<>yv %V\ﬂp Wil ORED«

SURFpGXUHYV j UpDOLVHU VRQW Wk}ﬂ@‘j U &RQW GH

QRXV ULVTXRQV IRUWHPHQW GH QRX B HV S\XEQWWXULVD)@\WV
8Q VHXO LQWHUOXRFXWHXYXWDUJHUBDQFRKXWDJIJHU SRXU DOOHU DX SDUF

GpPDUFKHV DGPLQLVWUDWLYHV HWDQM GHUYD VOUDBPHO & YPreD WP WLR
DUWLVDQV HW SURIHVVLRQQHOVHVWD FEMVEPHQMFY HVW

SURPRXYRLU 'HV DFFRPSDJQDWHXRI/V |F-,| lO\{_\HUBWLR \éLYHUVHV VR(
WRXMRXUV GHVWLQpV DX] VHQLR PRRELOLFE

O-DPSOHXU GHV SURMHFWLRQV QF&)b %HdllTJV QM%\}%/R%\%%%T&FH&PPXQ

DX SOXV JUDQG QRPEUH SDQQHDX[ G-LQIRUPDWLRQ

/HQXPpULTEBU OD GRPRWLTXH OD,FROQEHSWLRQ | Wﬁwﬁuswo@pv SDU
%,0 OH SDUWDJH SDU XQH SODWH%.HDI\}I-P HBQHWH %ﬁﬁg&smwgw

GHV LQIRUPDWLRQV HW GRQQpHVDU[EJLL@HH bvOPHEEN OV HO soxv Jut
GLVSRVLWLRQ GHVRBE® R WRXWERQFHNO

PDWpULDX[ UK\ ®PW pULDX[ VHUR'QW lUGXWLDQV pV KDELWDQWV C
i PRLQGUH FREW HW j PRLQGUH LPSDPFWHERRY FBILPXHOH 'pSDUWHPHQW

XUEDLQH SHXW UHSUpVHOWHU SHX
/ID SDUWLFLSDWLRQ GX GLJLWDO )%-U/\)OI )8/(7' Sé))v%\/ﬁ \M VG 15 ED ©

LPSRUWDQWH GDQV QRWUH TXRWLgthPI&\gLC?LF\bH L%W&fh‘ilg\?\y\b%UHV

ORJHPHQOL HQW QXPpSHTRHWWHQ LWLTXHV SXEQLTXHY HW GHV G
PHLOOHXUH JHVWLRQ GHV IRXUQLg/\QﬁVHX/g Q9P

POHFWULAXNWYR POMWNDARFHHQW j PLHX
PDLWULVHU OHXU PRW\RRJFLR/IIB\HJNLHR@&I—DDpODL SHUPEBWPIDQHYHOQWHY DF

VSpPFLILTXHVY GHVWLQpHV DX[ VH(
\Z



PR\HQQHV HMWRJIXQRPDWLRQ FRRUGRQQpH
GHV WUDYDX[ G-DGDSWDWLRQ SDU RUGUH GH SULRULWp 6XLWH
DX[ GLDJQRVW LW WWREOHW QIDNVXUH GHYV

WUDYBX{UJDQLVHUD JUKFH j OD SDUWLFLSDWLRQ GHV pOXYV

GH FKDTXH FRPPXQH HW GHV RUJDQLVPHV FRPSpWHQWV

$1$+ $',/3DVVHU j O-DFWLRQ HQ PRLQV GH

WHPSV HW HQ pWDQW SOXV HIILFDFHV

\
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GH O-KDELWDW HW BXUQRJHHPWH GWVK L |
0) 0 * OD &1QY S
A)’ /0/’2 5$3+’( >GRFXPHQW pOHFWURQLTXH®@

KWWS ZZZ VWDWLVWLTXHV

UHFKHUFKHV FQDY IU LPDJHV SXEOLFI
2895%*(6 FQDY &DKLHUV &QDY SGI

> DREW @

$*$0 $83%$JHQGD GH OD PRELOLWp PpWURSROLWDLQH
OpWURSROH $L[ 0DUVHDDOWHLOROHHNGH (6
$*$0 $83% S
>GRFXPHQW pOHFWURQLTXH@
KWWS ZZZ DJDP RUJ IU HWXGHV RREb@QLONMHN GPSHRBEPPEEW HW KDELWI
OD PRELOLWH KWPO 5HJDUGY GH O-$3$0 +DELWSDW
> RFWREUH @ >GRFXPHQW pOHFWURQLTXH®@
KWWS 7ZZZ DJDP RUJ IU SXEOLFDWL
$1$+0HPHQWR GH O-KDELWBWUISWLYDJIJDP UHJDUGY GH ODJDP Q KWPO
$1$+ S > VHSWHPEUH @
>GRFXPHQW pOHFWURQLTXH@
KWWS Z27ZZ DQDK IU ILOHDGPLQ D @B 0 dGAHPWI MR BIXEBPWYHLOOH 3U
DWLRQV /HVBFKLIIUHVBFOHV DQDKBRURHPRWRE Up PSHIYPUGND GH O -$*$0
> PDL @ +DELWQDPW S
>GRFXPHQW pOHFWURQLTXH®@

$1$+0RQ FKH] PRL DYDQFH3DVYMV PRWwsS zzz DIJDP RUJ IU SXEOLFDWL

$1%+ S ODJDP UHJDUGV GH ODJDP Q KWPO
>SGRFXPHQW pOHFWURQLTXH@ > VHSWHPEUH

Q@
KWWS ZZZ DQDK IU ILOHDGPLQ DQDK OHGLDWKHTXH 3XEOLF

DWLRQV /HVBIXLGHVBSUDWLTXHV BROsEKH]L FBHP-BRFH 6HUIH © $Pp¢
DYHF PRL SGI WHUULWRLUH HW*NUHD®/OQLYYHFKRQW
> PDUV @ 1HXURSV\FKLDWS 9LHLO

>GRFXPHQW pOHFWURQLTXH@
%219%/(7 &DWKHULQH '52662 )pULRHys zzz MOH FRP GRZQORDG JSQ

%(1*8,*8, )UDQFLQH 0%, +8<1+ 3KXJFPQUHDIHPHQWBGXBWHUULWRLUHBHWE
9LHLOOLVVHPHQW GH OD SRSXODWER®+HI¥ 4QReHH B H/Qé s © HY W UDWpJL
UpVLGHQWLHOOHYV HADEDWULPRQLPOREW @

'RFXPHQWDWLRQ IUDQoODLVH S

&216(,/ 'e3$57(0(17%$/ '(6 %28&+(6 '8
I()(%95( 3LHUUH 20LYLHU HW &+$324( BLHVKHH 6RAAUGHY SDUFV HW GRPD
BDUEXLGH IUDQoDLV GHV YLOOHYV BRIstH\U W H¥HYWRDX| 2 S
3DULV /D GRFXPHQWDWLRQ JUDQOREKHEXPHYW pOHFWURQLTXH®@
>GRFXPHQW pOHFWURQLTXH@ KWWSV ZZZ GHSDUWHPHQW U ILC
KWWS 2ZZ YLOOHVDPLHVGHVDLQBMXSORDG SXEOLFDWLRQV HVVHQWI
Ul IU SGI *)9$$BPDTXHWWHBLQWHUWXWEHBGHIBY SGlI

> PDL @ > DRE€W @

0(0%5%$'2 ORQLTXH 528«xDELWHUEHW216(,/ *ele5%/ %28&+(6 '8 5+N1( © /
YLHLOOLU 9HUV GH QROWHO KIS/ 65 & KXW G - D F F @ WHQBM\D HRUYUR Y H (

S Qf S
>GRFXPHQW pOHFWURQLTXH®@
2** , -LP 5(1$87 6\OYLH +,//&2%$7 KWWSV ZZZ GHSDUWHPHQW U ILC

1$//(7$0%< 6DUDK %219%/(PLEDOMKEGKHESHDG SXEOLFDWLRQV DFFHQWYV
FKH] VRL &RPSDUDLVRQ IUDQFR EURWW@@LTXH GHV DGDSWDWLRQV

\]



> DR€W @ KWWSV GRPRWLTXH RRUHND IU HEL
OH JXLGH GH OD GRPRWLTXH

'$5(6 © TDEOHD $FOMLFRWG &HV VHQLROREWW @

SROLWLTXHYV GSHPSORL

>GRFXPHQW pOHFWURQLTXH®@ 1,.2/29% 7HRGRUD © 6DQWp HW ELH

KWWS GDUHVY WUDYDLO HPSORL J&>OW FK IGDKHAWV XHUIW X GEHWVHRMDY FRQF U |

VWDWLVWLTXHYVY HWXGHV HW V\QWK R ¥ KX E DADHHW/BEYDSADMHM pG/DE H \O -, $ 8

LQGLFDWHXUY GDUHV UHVXOWDWVQPUWLFOH OHVSVHQLRUV DX

WUDYDLO >GRFXPHQW pOHFWURQLTXH®@
> MXLOOHW @ KWWSV ZZZ LDX

LGl IU ILOHDGPLQ 1HZ(WXGHV (WXG'
'‘e/e*$7,21 0,1,67e5,(//( - > MXLOOHW @

/- $&&(66,%,/,06DSWDWLRQ GX ORJHPHQW DX]

SHUVRQQHY KDQGLFDSpHV HW DX[338H$VBYBBV KU p® YRIHPFRQMPBRMp UL
3DULV OLQLVWQUH GH O-(QYLURQ@HPHQW SKRX W H@NVILH HW

GH OD OHU OLQLVWQqUH GX /RIHPHO®RAWPEBDW pOEEWDRQLTXH@

GXUDEOH S KWWS ZZZ XUEDQLVPH
>GRFXPHQW pOHFWURQLTXH®@ SXFD JRXY IU ,0* SGI FUBORJHPHQW
KWWS ZZZ FRKHVLRQ > DR€W @

WHUULWRLUHV JRXY IU ,0* SGI OBDGDSWDWLRQBGXBORJHPHQ

WBDX[BSHUVRQQHVBKDQGLFDSHH VB384 B B XJ BI$S HOY RQMHPHDW GH OD SR

JHHV SGI 3UHPLHQf30DQ S

> PDL @ >GRFXPHQW pOHFWURQLTXH®@
KWWS ZZZ XUEDQLVPH

' 5(&&7( 3$&% © 6\QWKqVH FRQMR QFEMFEOUHOOMHIGX0* SGI 330DQ BBGRV\

GPpSDUWHPHQW GHV %R RGKHD V&N X3\ §E | 2

FOpV GH OD 'LUHBFWH 3DFD > DREW @

>GRFXPHQW pOHFWURQLTXH@

KWWS SDFD GLUHFFWH JRXY IU VEWSHY(SDNDEHOBRFWH H RORIHBHQW

,0* SGI B BVI\QWKHVHBGHS S®JpHWYL*H VREOFDOH s

> DREW @ >GRFXPHQW pOHFWURQLTXH®@
KWWSV ZZZ FDLUQ LQIR UHYXH YLH

/87+(5($8 $OH[DQGUD ([WUDLW HQWUMXXH U@DOLVpPH |

BHUJH *8EH63(&7 0$HpYULHU

>GRFXPHQW pOHFWURQLTXH@ 6<1(53%$ © /HV JpURQWUHR KGR R RICH \

KWWS ZZZ UHVSHFWPDJ FRP VHUJHSIXHULQ XQ

VHQLRU HVW WRXMRXUV XQ DFWHX\GRRERPEQW pOHFWURQLTXH@

> MXLOOHW @ KWWS ZZZ VIQHUSD IU PDM XSORDC
SGI

0,1,67E5( '(/$ 6%17e © /D ORL UHO®DWMXH QOHW @
O-DGDSWDWLRQ GH OD VRRALWIWHWUDX YLHLOOLVVHPHQW 2

GH SUHVVH S 6<1(53%$ © /HV VHQLRUV OH FKDQW
>GRFXPHQW pOHFWURQLTXH@ UHSqQUHV SRE&YL (538 f S
KWWS VROLGDULWHYV >GRFXPHQW pOHFWURQLTXH®@
VDQWH JRXY IU ,0* SGI GRVVLHUB GBS B H\AZZBO\RIHBDSDY BMBQM XSORDC
Y SGI SGI

> PDUV @ > MXLOOHW @

00 $//(*8('( (7 (&.(57 © /H JXLGH GH OD
GRPRWLZXH % S
>GRFXPHQW pOHFWURQLTXH®@

1T



6.7( .17(51(7 "(/3+,6 5(&+(5&+( 'e9(/233(0(17 $8

6(59,&( '(/-+$%,7$7 62&,%$/
KWWS ZZZ GHOSKLV DVVR RUJ
$ ./ > DREW @
KWWSV ZZZ DGLO RUJ YRWUH SURMHW YRXV HWHYV

SURSULHWDLUH DPHOLRUDWLRQ IL©®¥PTHPHGW(6 %28&+(6 '8 5+N1(
> PDUV @ KWWSV ZZZ GHSDUWHPHQW U OH

6(59,&( 38%/,& DFWLRQ VHQLRUV
6RXUFH KWWSV Z7ZZZ VHUYLFH > PDUV @
SXEOLF IU SDUWLFXOLHUV YRVGURIWWSYV Z27ZZ GHSDUWHPHQW U SU

KWWSV Z7ZZ GHSDUWHPHQW IU D C
$1%+ N Fgg\éVVvDX GDYLJQRQ
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