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/D)1$6)2 HVMQWH U SHQGHDQMWN « SDBHB G K« UHIHIVE«JL RM Q VoD
GH /RLUH U«JLRQ SLORWH HW SU«FXUVHXUH GDQV OH VHFWH)>

/ID VLWXDW&RQSDUOHVODDULGXVHFWHXXGLFR WORFLMQTXL«WDQW '
U«RUJDQLVDWLRQV SHUPDQHQWHY SUHVVLRQV VWUHVV DUU

/$)1$6)2 PHWM S ODKEW UDRBGBU « | O H[FLR@O H BB H&XV HF WP X®&L F R
VRFLDWFGHB® GK « UHIHMYV$6 6\QGLFRSDMUWHPH GWD % F WIRFEQ D O H

JRUBX&RQJUPNG « UBQQRYHPEUH OHURXSHRSR¥VGTXHVWLRQ@QDLU
O HQVHBEH®H 6 SRXDY RXQHY LV LR ® Q VH REOMHX W D W HROR/X G\D QO/H
P«GLFR VRFLDO ' DXWUHV 6'$6 V LQVFULYHQW GDQV OHV WUD

&H GRFXPHQW I«G«UDO HVW O DERXWLVVHPHQW GH OHXUV WU

/ID)1$6)2 UHPHF WHRXOHRMD P UD G R/ XOHXSWD UWLFL SOWH RMIWOHP#H QW
UHPHUBUH 6 SRXVYR®/UD Y DH.SOHWAILIWQRIIAHO LYEBGWRW VW «P DVWMW XH
IRUF«H

) SRQWRXVRUPBHLFKHMSOLFDSRNMDSSU«KHQBYRXYHBDKUYLFHYV
RXGLVSRVIHME WV U\SO/HMD MHBXQRXYHDRFDEXCIHWROLWLTXF
VRFLDOHYV

!

SFFRPSDDXWXKRVVLEBODFHW «PRLIQGUDWL VXIBMYHUUDLQ
LO PHW HQ OXPL2UH OD U«DOLW« HW OHV FRQV«TXHQFHYV

) SQQRBDIDHAVRPPHQW GLHOBY$6)2 LOSSRWBHYFODLUFLVVHPHQ
QRV SRVLWLRQV HW XQH DQDO\WH GH QRV UHYHQGLEDWL

YRQQH BIFVWLH
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3$57,( 81 928/ (9(56(0 (17, <2/2*,48(
&RQVWDWY HW LOQWHUURJDWLRQV
ID G«kVLQVWLWXWLRQDOLVDWLRQ
/ID U«<IRUPH FRQFHSWXHOOH GH O LQFOXVLRQ
/ID U«<IRUPH GX ILQDQFHPHQW DYHF 6HUDILQ 3+

3$57,( ' (1289($8; 287,/6

3URMHW 3HUVRQQDOLV« G $FFRPSDJQHPHQW 3$3
(YDOXDWLRQ SRXU OD SURJUDPPDWLRQ GHV REMHFWLIV (32

3$57,( ' (6',6326,7,)6%$86(59,&( ' (/$75$16)250%$7,21

7UDQVIRUPDWLRQ GHV —QVWLWXWV 0«GLFR (GXFDWLIV -0( |
G $FFRPSDJQHPHQW 0«GLFR (GXFDWLIV '$0(

&HQWUH G $FWLYLW« 0«GLFR 6RFLDOH 3U«FRFH &$063
30DWHIRUPHY GH &RRUGLQDWLRQ HW G 2ULHQWDWLRQ 3&2
5«SRQVH $FFRPSDJQ«H 3RXU 7RXV 5$37

310H GH &RPS«WHQFHV HW GH 3UHVWDWLRQV ([WHUQDOLV«H
&RPPXQDXW «

(TXLSHV ORELOHV G $SSXL DX[ 6LWXDWLRQV &RPSOH[HV (0$¢
+DELWDW —QFOXVLI

3$57,( ' (6',6326,7,)68&200816%$9(&/ (' 8&$7,21 1$7,21%/(

/IHV 3fOHV -QFOXVLIV G $FFRPSDJQHPHQW /RFDOLV«V 3-8%/
'LVSRVLWLI G $XWR 5«JXODWLRQ '$5

&218& 86,21
5(3(5(6+,6725,48(6(7 &+ 5212/2* ,48(6
&21)(5(1&(61$7,21%$/(6' 8 +$1' ,&$3

* [ 266$,5(
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/ D WDQM RLP DMRQ GH ORI UH VH G«FQQH SDU XQ QRP ELH LP SRUBQWGH
SLRWW RX GLVSRMIV LQGXIW SDU XQH SRIMITXH G LOFOXMMRQ P HQ«H ¢
P DURKH I RUR«H

/ HVLP SDFW GH FHMA WDQU RUP DARQ VRQW
20 o GS@FHP HOWGHV ,0 ( GDQV BN «FRON RXYHUMUH GV m' $0 ( }
' LVSRUMI G$ FFRP SDIQHP HOWD «GLR ( GXFDWI

@024 @b
i e IHP HXUHGHVIOWLODW
Ae e RXYHUMUHGHS@MRP HV
HE e WDQVRLP DARQ GHVP «WHW

WDQM RLP DARQ GHV S@FHVHQ | L3I DPWYH

/ DPM,, GH O<FR®I LOFOXMYH DFF«® UH FH SURFHWXV GH G«P DOW®BP HOW

GHV LOVAMWRQV HAVGHY YDBXUY | RQGDP HWBN GX GLRIWE E«Qul LAHU
GXQ DFFRP SDUQHP HOW<GXFDW HWGH\RLO

/ HV RUI DQLVDARQV HAGBN FRQGLIMRQV GH WDYDLOVRQWRUMP HOWP SDRWHV
/ H SDWDIH G XQH QRILTXH GH S@FHV ¢ XQH GRILTXH GH SDUFRXUY/ DOWUH GV P RGHV G LOWUYHQWRQ HW
BN SLDWTXHV SURI HVMLRQQHIBNV
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/ HQRP EUH G HQI DQW HQ VIVXDWRQ GH KDQGLFDS VFRMIUM<V HASDWA GH HQ ¢
HQ 6$8) TXH SHUWRQOH QH SHXWQGLTXHUMW. GV HQI DOW VROWFRDUMY  KHXUH — KHXUHAV
NRXUQH RX SOXV SDUMHP DLOH & HVIAGH | BRX B SOXVVRVZO

_MNEVBWGKE UM BG  +
o +«DXQV  GHVHQIDQWVXLYLY SDUCB QDSH.QHVRQASDVDGP V¢ OFRBIHW  RQW

P RQVGH K \HP DIQH

(BIHOLDIOH  HI DQWLQWUWVXUGMMG DWW HAP RQVGH  GHVMIXQHY

E«QIIAHMGH GH K GHVFRDUVDARQ SDUM-P DIOH

o SKIQH  MXQHVDFFRP SDJQ<VGRABXXVGHM P R« RMMHQWH  HW K GHVFRIUMVMRQ
SDUWHP DIQH

o /RLHSVDQMIXH  HQI DQWLQWFUW\XUGMM G DWW

o JIQMALH  HQI DQWLQWUW\VXUQWM G DWW

o

e HOWJIQDQWVXU  RQWIXLYLXQHIRLP DARQ

e XU  VROWARQFHIQ«VDX FRXUY GH BIXUFDUL2 LH SDUCDFFRP SDIQHP HWG «@ YHV ¢ EHVRIQV
SDUARXQHY

* $QOROFHCHMPAKDMRQGH  3TBNVG$SSXLE MEFRMUW 3$6 SRXUM UHQWKH GH\HSWP ELH

CHJAVWHP HQWGX P GFR VRFLDO YHUV (D 3URVWHFWRQ GH Of QI DQFH

/ HP DQTXH GH S@FHV HQ LOWUQDWFRQWFXW DX[ THP HMUHV G VBE@AWHP HQW P HAGH QRP ELHXVHV
| LDWLHV HWDP LGBV HQ GLI | LFXQY

/' HV GHUQLE UHV «\MGHV VROWKQDQLP HV B QRP ELH GH P HVXUHV «GXFDWYHY HAGH SOFHP HQWDXSUE V
G HQI DQW SRUMX Y GH KDQGLFDS «YROXH GH | DERQ FROWEQWM

(Q GHV HQI DQW FRQI LV ¢ G 6( «VILHQWHQ VIV DARQ GH KDQGLFDS

(Q FHW  DEDQWSDURVMVTX ¢ GDQV FHURLQV «\BEQAMP HOW
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/ HVWDYDLEBXU/VRADX] HABDLDP «GLFDX] QHVRQWSDVRSSRWV
¢ AQFOMRQ

/ D UHFKHUFKH G DXVRQRP IH GH SLRIUVHWG «P DQALSDWRQ D
VRXNRXUV W | RQG«H VXU GHV U« SROVHV « GXFDWYHV HAGH VROV

0 DLVDXNRXUG KXL OLQFXMRQ F HW

e S5HMWKH HQI DQW KDQGALFDS«V DFFXH.AV GDQV
GV« \WEQMP HOWVFROLLHY | DXW GH SOFHY HQ LOVIXW
0 «GFR<«GXFDW ,0 ( QRWP P HOW

" HV EXUQRXWWGHY HOVHLI QDQW HAGHV SLRI HWLRQQHY GH
CDFFRP SDIQHP HQW

" HV HQI DQW G\WRELMM«<V VT X ¢ GHY MM DWRQV GH LHUWMRX
GHP DOVMDMVRORH

" X KDUP GP HOWGDQV BN «FRBV

e ' HVSDUHQW\DQVVROXMRQV

" HV SHOMRQOHY P «GFR VRADX[ HQ TX-W GHWQV

8 Q WDYDLOG DFFRP SDIQHP HQWAWGH VRLQV P RUFH HW

G VX P Uk

/ HV ELHQI DLW G XOQH LOFOXMRQ VXU P HVXIHGDQV RX KRW BIVP XW SHXYHQWAWH UHFRQQXYV SDU GV

SDUHQW HWBN SLRI HWMRQQHY

, & YDERUM-HOWB SUOASH GHY FIDWHY U«GXIWV @ UHFRQQDMWDORH GH @ G | « UHQFH COFFHWELOW BV

«TXLSHP HOW GH SRIOW B SHURQOHOTXDM L VRXWAH TXL U«GXLWBN LQwJ DOV HABN
GLVAUP LODWRQV

6L FHUMLOV GLVSRVW V FRQYLHQQHOWDX]  HQI DOW HALKSRQGHOWE GXUYEHVRLQV LY DAMMMOWGH @

QPHVMW G DARXHUGN P R HQVKXP DLQVHAP DWUHY FRQWTXHQW HALQGLVSHMVDEBY
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(Q XQHUDSSRUMXUIHGHCR2 18 0 P H' (9$1' $6 $* 8,/ $5 HWP WRQQ«H SRXUH DP LQHU
BV TXHWRQV @xHV DX GLRIW GHV SHMRQOHV KDQGLFDS«HV HQ ) UDQFH

(Q H «FUWE SURSRV GHV LOWAMWRQV
M&HV LOWMMRQV URWH.I QHWRX W @ QEHIA GHY SHIWVRQQHY KDQAFDS«HY BV Vi SDUHMNHABY MVRBIW
GH@® FR@PWYLW XU TWINBI KR HAB SRXYRLU GH GHMRQ HQ P DW? UH GH @HX GH YLIHHAGH
P HXUH G DWIMIQFH  HAGY URVWHL] QHOWFRQULGIDE®P HAWGEDQV BIXU SUMH GH GAMRQV DX
TXRWGEHD }
3 U1 QDA SGLOHAVR HQHW GHY SHOMMRQQHY KDQAFDS«HY HQ P LOHX RUAL.QDULHMVXU @ EDVHGH
O«<J DO DYH- OV DXWHY} HIHH KRUM®1* RXYHUQHP HOAE
m ) HP HJGV LOMMWRQV P «GFR«GXFDWYHY H DMARQMY HAGH VFRDUMHIVRXY G HY DOW KDQAFDS«V
TXLV\ WRXYDIHINGDQV GHV «WBEQWHP HOW RUALQDILHY HQ YHADQWM GIXU DSSRUMU B VRXWHQ GROALY
RONERVRIQ

$ GRSW XQ S@Q G DRPARQ FROALHASRXUITHP HJSURIUAAWYHP HOARXY GV «WREQWHP HQW P «GFR
VRADX[ H LDWRQWV HNMADQMRUP HJ®I P DURK« DRMHOGH ORI UH GHWHIYLIFHY DX SHOWWRQQHV
KDQAFDS«HY HQ XQHRI I UH GHWHWIFHV GHSWR] IP W QRVIP P HOAHQ P DWe LH GH@RIHP HQW DGDSWV }

/H DYUO (P P DQXHOD $&521 GDQVVRQ GIVFRXUWY ¢ @ FRQI «UHQFH GX KDQGLFDS «QRQFH
M8 QHWDQV RIP DARQ GHV P «WWHV G DERUG SRXUIDYRUVHU 1LG«@VHJ HALHFUXVWU GHV SURI HAMRQOHY
GX P «GFR VRALDOGRQAQRXV DYRQVVEQUEHVRLQ HAGRQAID UHFRQQDLM/DQRH WIVMVEALLH HAVRALDO®
FRQGMRQOH Q<SDORXIMHP HMGHPHX] GROWYVRFFXSHIW/ ¢ GHVXY QRXY FROWOQXHRQV BIWDYDLO
DX GHB GHFHTXLD «\W FRP P HR« \WDQUV RLP DVARQ GHY VMXPMURY HVXIW SRXUTXH BV

QREQMP HIW VS«FLDDV QH GRQQHINSOXV AP DIHGHPHQMVIHP «HV P MV ¢ Q<FDUN}

&H  I«YUHU GDW DQQLYHMDULHGH @/ RLO RQWKDP S B DSSRUMXUGHR2 18 -RQDV

586. 86 WMUHVHVUHFRP P DQGDWRQV / D) DQFH GeYHBRSSHMXQWM WP HG H FOMRQ VRAD®} HW
FROVHUYH mXQH YIVMIRQ SDWLODMM} GX KDQGLFDS  3OXMHXUY GLRIW QH VRQWSDV UHVSHRAY HQ
SDUAFX@HUM®N GLRIW ALYLY TXLJ DUDQWAHMG GLRIWE SDUAFLSHJ¢ @ YLH GH @ VRAW VRQW

i VWP DWNXHP HOAWR®V} D WODLOV GeF@k &HID FRQFHUQH MGV SHIVRQQHY VRXV VXM
RX PXUDWATB} P DLV DX\AL m®V SHMVRQQHY YLYDQAHQ LOMANMWRQ }

MON @B CXdp E 1 BVE EGLUBECIEE ©C@a4 @ A e )

/ DWDQM RUP DAWRQ GHORITLHYLVH ¢ m\VIP S LHU B SDUFRXUV}  SLRSRVHUGHY VROAWRQV SOXV
SHUIVRQQD@V«HY HAGHY RUI DQLVDMRQV SOXVVRXSGNV HAP RGXMEGN
,OVDIGH P HWH HQ S@FH GHV GLVSRVW V HAGHY S@W RUP HV

& VW SDWDIH GH SOFHV ¢ WP SVFRP SGWE XQH GRILTXH GH | LA DRPWYH TXL SLRYRT XHOWGHV
DAFRP SDIQHP HOW P RUFHRV Ve« TXHOMHY  SDUAHY HW RUR«P HOWG«J DGV

ME EGBH H1KE 1HSEI@&GE EG.
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/ DWDQM RUP DWRQ GH CRI 1 UH VHWAP DWUD@VH Gl «UHP P HVWHIRQ BN G«SDUMP HOW HARX UJLRQV

/' ( VWHOS GP LOLVWDWRQ LP SRVHQWKQH « YROXVARQ GX QI DIH GHSXLY GHV DQQ«<HY

, O SLRYRTXHQWKQH WDQM RUP DWRQ GHY SUDWITXHV VXU @ EDVH G XQH SHQWH XQLTXH

&H YRFDEXM@LLH HMAHP SUXQW DX VHRWIXUP DUFKDQG P DQDIHP HQWFRGDERUIDMXU 1 G«P DUFKH
TXDOW FOHQW LQQRYDARQ SHURLP DQFHV FRP Sc\VMAK LW HALHQVBELDW

6 DNRXWMQUDXRXUG KXLMVROMRQV} mGLVSRMWYV} mSMWMRWP HV} mST®V} mFRP P XQDXW}  HW
GHORP EUHX[ DALRQ\ P WV YRIW® JBWDLLHHQ 11Q GHGRFXP HQW

&HMA «YRONWRQ WP DQWIXH H | DFH @ FROVRQQDQFH KXP DQLVIM GX VHAMXUVRALDOHWP «GLFR VRALDO

p BE 1E+A pkP k G1 kPl

| DXVRGAMP LODAWRQ UHQYRLH DX | DLW XH @ SHMRQQH VRIMDPWLFH GH\D YLH

& HAKQ FRQPHSWP DUM® GDQVVRX\MV BV SRAOMITXHY VRALDBN

, CBRVH HQ W«RUH 1 SUQALSH GX GLRIWELRSLH ¢ FKDTXH LOGLYLGX GH JRXYHUQHUVD YLH VDQV LOI OXHORH
H WIUQH LOGXH HAE @ MM P HVXUH GH VAV FDSDALWY

AlAEd AsatE+ a0 W A "/
4 o6 EAE O é*s !

1 MO dME1GEAO>C> %G
(Gl M acusa) M |

7 «P RLJQDIHG XQH «GXFDWIFH6$ 96

' DQVP RQ VHUYLEH GV VDUV TXLH HFHOADXS UV GHV SHIVRQOHV SUVHMBQWGHY Gedl LELHQFHV \H
LHWRXYHOWERQ! LRQWV ¢ GHV TXHWARQV «WLTXHVTXL DX 1LQDO BIXUP HMAMKQH SURQ

VXSSQP HOMBLLH GDQV BXUWDYDLOG DFFRP SDIQHP HOW

) DXWODMWHUXOH SHIRQOH  HQ VXDWMRQ GHKDQGLFDS  SUHQGUH VHX® GHV GFMRQV”

/ D TXHMRQ HWGH\WDYRLMVT X R» SHXWD@U G UHVSHAWGX SUOQHRSH G DXVWRGWLP LODWRQ DR TXH B
VD@D« P HVXUHXQ UVTXH G «FKHE SRXU@ SHIRQQH -XVTX Ry YD @ UAVSROVDELDW GX SURI HWLRQQHD'
7RXW CDP ELIXAY HVAG / HY DPARQV GHV SUR FVRQOHY VROVRUHOWHY SDUBN GRLY CREQIDARQ GH
SLRWPARQ @ FROODIWDORH GHY SXEQFV DFFRP. SDIQ«V

| DXVRGWLP LODWRQ FRP P H GLLHAWYH « GXFDWYH SRVH TXHMARQ

8 QH HP S®I SUREDOWGH QRWH TXRWGLHO HWEHXL G XQH SHIWVRQQH GLDE«WIXH TXLVH P HAHQ GDQIHU
YMROSDUVD FROVRP P DWRQ HWRQ LH XV GHWRLQ & HWFRP SAT X« SRXUBGI VDU« GH FKRIMUHMWH
UHVSHPAGH COXVRGMLP LODARQ HABN P VXUV GH SLRMPARQ

' DOVP RQ «VBEQWHP HOWGN VDIDULe VH VHOWQWLHP LV HQ FDXVH GDQV BIX UV SLDWIXHY DRV TXH O
UHVSHPWGHV KR GHYV SHIVRQQHV DFFRP SDU Q«HY D VRXIRXUVY « W BXU @) QH GH FRQGX WM SUR RQQHTB
| «GXFDARQ VS«FLDBI HWKQ P «WHU «FRXWU SUHQGLHHO FRP SW DIGHU ¢ VH FROODPWH SURWIHUHW

| DULHYDRWUMHY GLRIW

‘I d'P
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3RXU OHV SRXYRLUV SXEOLFV OHV PRWV m LQVWLWXWLRQ }
GLVSDUD°WUH GX YRFDEXODLUH DX SURILW GHV m GLVSRVLMW
'"HUUL2UH OD ODQJXH GH ERLV LO V DJLW ELHQ GX G«PDQW?2
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6(5%$),1 3+ VLIJQLILH m 6HUYLFHV HW <WDEOLVVHPHQWYV 5«IRU
),1DQFHPHQWY DX[ SDUFRXUV GHV 3HUVRQQHV +DQGLFDS«HV )
/D U«IRUPH 6(5%$),1 3+ YLVH GHSXLV ¢ UHYRLU OD IDORQ G
«"WDEOLVVHPHQWY ,0 V DJLW GH PHWWUH HQ SODFH XQH WDU
O KISLWDO

6(5%$),1 3+ V DSSXLH VXU GHVY QRPHQFODWXUHY OLVWDQW G X
SDUW OHV SUHVWDWLRQV

&KDTXH SHUVRQQH KDQGLFDS«H GRLW HQWUHU GDQV FHWWH |
VWDQGDUGLV«H

&KDTXH LQWHUYHQDQW GRLW XWLOLVHU OH P-PH YREDEXODLL
3RXU SOXV GH SEHQF¥DVILRQV

/H G«FUHW SDUX OH MDQYLHU OLVWH OHV GRQQ«HV TXH
UHPRQWHU GDQV OH FDGUH GH OD U«IRUPH 6(5%),1 3+

/JHV « WDEOLVVHPHQWY VRQW U«GXLWV ¢ GHV PDFKLQHV ¢ WDU
VLWXDWLRQV Y«FXHV VXU OH WHUUDLQ SRXU OHV HQMHX[ VRI
EHVRLQV GHV SHUVRQQHYV

K a@E+_dWElCE MBI M> OB/ AW® >% MEAo>E
MEE BuEs By

E@E' P+

do>434 EAVDO3% EGO>> ©&BE% MAAB4I@G * 054 @ A& HE
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m$YHF FH SURMHW O HQVHPEOH GHV VDODUL«YVY VH UHWURXYH
VXU VRQ WHPSVY GH WUDYDLO SHUVRQQHO GR V PR\HQV

VXSSO«PHQWDLUHV FH TXH QRXV FRQWHYV RLU XQt
,187,/( SURFKH GH m / ,55$7,211(/ }} YRLUH

6RXV FRXYHUW GH m SHUVRQQDOLVDWLRQ } 6(5%$),1 3+ VWDQG
/IHV VDLVLHV LQIRUPDWLTXHV G«VKXPDQLVDQWHY J«Q2UHQW G
SVI\FKRVRFLDX[ FKH] OHV VDODUL«V

&HWWH G«PDUFKH DFFUR°W OH FRQWUTOH VXU OHXU WUDYDLO
FKDFXQ GH OHXUV DFWHV ¢ OD PLOQXWH HW GH IDORQ FKURQRP
'« FOLQHU OHV P«WLHUV HQ VXFFHVVLRQ GH WeFKHVY GRQQH DX
IRUPXOHU GHV H[LJHQFHV GH SURGXFWLYLW«

'‘'H FH IDLW HOOHV GHYLHQQHQW HQFRUH GDYDQWDJH OHV m F
DXWRULW«V WDULILFDWULFHYV

6LPXOWDQ«PHQW ¢ FHWWH WHQWDWLYH GH PLVH DX SDV LO V
G DVVLVWHU ¢ XQH OLE«UDOLVDWLRQ ¢ PDUFKH IRUF«H GX VHF
IDFLOLWH OH UHFRXUV ¢ GHV SUHVWDWDLUHYV SULY«V [/HV VHL
UHVWH FH TXH OH SULY« QH VRXKDLWH SDV IDLUH GHPHXUH
DVVRFLDWLI G«JUDG« 1RXV FRQQDLVVRQV FHWWH ORJLTXH DY
OD FO« DX FRQWUDLUH ¢ OD ILQ FKDFXQ SRXU VRL HW GHV

0 DL ' HV GeSXW DAIVHQA CB\WWHP EQH 1 DURQDO®
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7«PRLJQDJH G XQH PRQLWULFH «GXFDWULFH G XQ ,0(

/ DQRP HOFOWIHG6(5$) ,1 3+ D «W SUMHQWH DX[ VDU« GH COWRFLDWRQ SRXUMD
SUP 12 WHIRVHQ / HEXWSUVHOW GH @ Udl RUP H «VGH UHQGUH BV SDUFRX UV GH
YLH GHV SHUWRQQHV KDQGLFDS «HV SXXV | DFLBN HABI EXWDQQRQF« GH Oc\WWGH «VBLWGH \DYRLU
FRP ELHQ G«SHOVDLHOWQRY «VBEQWHP HQW HAVHUYLFHV SRXUDFFRP SDJQHUFKDT XH
SHUVRQQH KDQGLFDS«H

' HSXLY SRXU-WH YDOGV HALODOF<V SDUCVBEWHP HOWMRXY BV SURMW SUMHOWY SDU
BV SURIHWMRQQHY GX 33$ DX P RIQGUH SLRWMGH VRUAH ¢ @ NRXUQ«H  GRLYHQWLHVSHRWU
@ QRP HOFOWUH6( 5$),1 3+

3RXULQIRLP DARQ @ QRP HQF@WUH UHFRXYUH BV EHVRLOV HAGN SUHWIMRQV U« SDUAY
GDQV GRP DIQHV \DQW DXVRQRP LH HWSDUAFLSDMRQ ¢ @ YLH VRFLD®!

$LOVL QRXVGHYRQV \VDQVDYRWUHEX GHIRLP DWRQ VS« LTXH QRXV Wkl «UHU ¢ FHWA

QRP HQFOWXUH SRXUFRQVAXLLH GV REMPW V¢ FRXUNP R HQ HAGRQJ WP H SRXUFKDTXH

SHUWVRQQH DFFRP SDJQ«H

3U«VHQW« FRPPH XQH DLGH ¢ OD FRQVWUXFWLRQ GX 33$%$ 3UR
G $FFRPSDJQHPHQW LO QRXV DXUD IDOOX GHX[ DQV SRXU PH
U«l«UHQWLHO G RB\DHEWHDWLR[QMUDLW *XLGH ERQQHV SUDWLTXF
JHV FRRUGLQDWHXUV GH SDUFRXUV VRQW DORUV DSSDUXV '«F
OH WHUUDLQ FHV SURIHVVLRQQHOV VRQW HVVHQWLHOOHPHQV
GRVVLHU HW GHV UHODWLRQV DYHF OHV SDUWHQDLUHV HW OH
SURIHVVLRQQHOV GHYLHQQHQW GHV m DGPLQLVWUDWLIV } SD
GHV MHXQHV & HVW XQH U«DOLW«

'«SRVV«G«V GH QRWUH P«WLHU QRXV DYRQV GHPDQG« ¢ PRGLI
UDSSURFKHU OHV H[«FXWDQWYV VXU OH WHUUDLQ GHV FRRUGLC
XQH FRU«I«UHQFH GH IDORQ ¢ PDLQWHQLU XQH U«IOH[LRQ FRF

$X ILQDO SRXU m V«UDILQHU } OHV SURMHWY G DFWLYLW«V O
PXWHU &HWWH m U«IRUPH } V HVW FRQGXLWH VDQV PR\HQV VX
XQH DXJPHQWDWLRQ GX QRPEUH GH MHXQHV VXLYLV HQ ILOH

FRQVLG«UDEOHPHQW DXJPHQW« PDOJU« OD QRXYHOOH U«SDUYV
SU«SD HVW SDVV« GH K ¢ K SDU VHPDLQH HQ LQFOXDQW OHV

/ DVVRFLDWLRQ IDLW «WDW DXMRXUG KXL GH ULVTXHV SV\FKR\
SDU GHV G«SDUWV GHV DUU-WV GH WUDYDLO HW GHV EXUQRX
OLFHQFLHPHQWY SRXU LQDSWLWXGH HQ DQV ¢ OD VXEWH G «
SHUVRQQHO G«PLVVLRQV VXU XQH «TXLSH GH WUDYDLOOH
MXLOOHW DUU-WV ORQJXH GXU«H ¢ OD UHQWU«H VXU
G«PLVVLRQQHQW SRXU VH UHFRQYHUWLU FRPPH DXWR HQWUH¢
LOWHUYHQLU HQ OLHX HW SODFH GHV «TXLSHV SURIHVVLRQQH

EG@E' P+
EVEGH ¢ fo>omt3@ ~ ©dd” '1°]. *YEGE@@DAGH 1R E EGA
ROE>» >IMOBEAEG EBAMcE G4 a5 cov@s@d EEE cv.Aa5@D )
"El1daB1AEy QFEAOC EVEMEEADW 1GEAM®@ EGMVE 1>164
QUA>AE o1 EGH 1@lH . e e o s
'0CE EG B 4 @0 >3Ab> M E A Goda s E14 AME GBEGA 1@E1 M
Ex »EAX00By o .
NG 3@H ECOBIUEBIEXG GBVEATY: &

‘1 d'P




Pi@lp " D-06-0 + 6leer ! Oln -0 <AE(h wEYOR(
o' rbe..

3RXU VH FRQIRUPHU DX[ QRPHQFODWXUHYV 6(5%$),1 3+ OHV «WDE
G«YHORSSHU GHV P«WKRGHV G «YDOXDWLRQ

/ (32 HVW XQ RXWLO TXL YLHQW GX VHFWHXU GH OD VDQW« SRX
GH O HQIDQW SULPR HQWUDQW HQ VHUYLFH GH S«GRSV\FKLDW L
FRPS«WHQFHV DFTXLVHV HW OHV FRPS«WHQFHV ¢ HQVHLJQHU

$XMRXUG (REIHVQV G«SOR\« GDQV OH VHFWHXU P«GLFR VRFLDO D
REMHFWLIV SU«FLV HW IRQFWLRQQHOV GDQV OH FDGUH GH O «F
DXWUH QRP GX 33%

,O HVW XWLOLV« SRXU «YDOXHU OHV HQIDQWYV HW DGROHVFHQV
6SHFWUH GH O $XWLVPH XQH G«ILFLHQFH LQWHOOHFWXHOOH |

,O UHYLHQW DX U«l«UHQW «GXFDWLI VDQV IRUPDWLRQ SDUWLF.
HQ DPRQW GX SURMHW G DFFRPSDJQHPHQW TXL GHYUD ELHQ «Y
QRPHQFODWXUH 6(5%),1 3+

, CHMAFRP SRW« GH MAP VGLYD«VHQ  GRP DLOHV
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7«PRLJQDJH G XQH PRQLWULFH «GXFDWULFH G XQ ,0(

1 RXV GHYRQV IDILH SDWHU FHMMA «YDOXDVMRQ WPV VRWHQ  REVHIYDWRQ GILHAM RX HQ
VWY DWRQ GH WAMARX HQFRUH HQ VIVYDWRQ G LQWMUYLHZ V

( VQRXVGHYRQV&2 7( 5 GVIWP VHQ  QLYHDX[ DFTXLY QRQ DFTXLY QRQ FRW o
3DUH HP SO @@
'RPDIQH WP mSUHQG HAKWIVH XQH TXDQWA DGDSWH GH SDSLHUVRLBAM } 8 4

' RPDIQH WP mD XQH SURVRGLH DGDSWH

&HV «YDOXDARQV GRLYHQW-WHP HQ<HV ¢ IRLVSDUDQ

( WARXNRXWY DYHF K SDU VHP DIQH GH SW«SD HQ LOFOXDQWGN WP SV GH UXQIRQ  RUIDQLVDWRQ
SOXUGVAS@QDILH 1 RXVGHYRQVGRQF | DLLH SOXVDYHF P RIQVGHWP SV
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3RXUQRV VXS« UHXW/ KL IDUAKIT XHV LOHMAIQGLVSHQVDE®! GH UHP SQUFHV ( YDOXXDMRQV SRXUD
3WRIWDP P DARQ GHV2 EMPALV (32  HQ YXHGH® WDDDMRQGX ' 8, ' RFXP HOWB QITXH , QI RUP Dk«
&HV « YDOXXDWRQV SHIP HWMQWE QRWH | LODQRHXUG HVP HUBN EHVRIQV GHV XVDI HY VHRQ @
QRP HQFDWH6(5$),1 3+ SRXUDMIEXHUGN EXGJHW GRQABIQRP EWH GH LIRX®DX[ GH SDSIHU
VRLOMM
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/ ,0( ¢ VRQ RULDMVMMWLWXW O0«GLFR (GXFDWLI DFFXHLOOH GHV F
VLWXDWLRQ GH KDQGLFDS HQ DFEFXHLO GH MRXU HW RX G LQW
,O UHFRXYUH XQ ,03 LQVWLWXW P«GLFRS«GDJRJLTXH GH ¢
P«<GLFRSURIHVVLRQQHO GH DQV ¢ DQV YRLUH SOXV DP
/ ,0( HYW KDELOLW« SDU O $56 $JHQFH 5«JLRQDOH GH 6DQW«
ILQDQF« SDU XQH GRWDWLRQ JOREDOH &320

/D SULVH HQ FKDUJH «GXFDWLYH S«GDJRJLTXH HW SDUDP«GLF
SURIHVVLRQQHOV VDODUL«V GH O « WDEOLVVHPHQW HW GHV H
GLVSRVLWLRQ

/H '$0( 'LVSRVLWLI G $FFRPSDJQHPHQW 0«GLFR (GXFDWLI DSL
G H[S«<ULPHQWDWLRQ HVW HQFDGU« SDU OH G«FUHW GX MXL
IRQFWLRQQHPHQW HQ GLVSRVLWLI LQW«JU« GHV «WDEOLVVHP|
/H '$0( UHJURXSH WRXV OHV VHUYLFHV DQFLHQQHPHQW ,03 ,0:
DVVRFLDWLRQ

/D SULVH HQ FKDUJH «GXFDWLYH S«GDJRJLTXH HW SDUDP«GLF
'$0( &H GHUQLHU J2UH OD FRRUGLQDWLRQ HW O DFEXHLO VXU
H[W«ULHXUHV DVVXU«HV SDU OHV SURIHVVLRQQHOV OLE«UDX]
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