P#b2 pBM; iQm Bbib iQ #2ii2" mM/2 bi M/@
P#b2 ' p2° H2b iOm Bbi2b TQm ™ KB2mt +QK"
iOQm BbK2b- +i2b/m 8 K2 *QHHQ[m2 AMi2
bh 1a bbQ+B iBQM hQm ' BbK2- 2+22 +
IMb2B;M2K2Mi amTla B2m -G _Q+?2HH2-1"
"HQM/v * "QHBM2-Gm+ o0 +?2 - .B/B2 ov2

hQ +Bi2 i?Bb p2 ' bBQM,

"HQM/v* "QHBM2-Gm+0 +?2 - .B/B2  ov2X P#b2 pBM;iQm Bbib iQ #2ii
H2b iQm Bbi2b TQm  KB2mt +QKT 2M/ 2 H2b iQm BbK2b- +i2b /m 8 K:
bbQ+B iBQM hQm BbK2- 2+?2°+22 2i 1Mb2B;M2K2Mi amT0 B2m - G
YKkNjj8jj

> G A/, ? H@YKN[j8j]
2iiTh,ff? HX "+?Bp2b@Qmp2 i2bX7 f? H@ykNjj
am#KBii2/ QM 3 a2T kyky

> G Bb KmHiB@/Bb+BTHBM v GOT24WB p2 Dmbp2 "i2 THm B/BbBIBTHBN
"+?Bp2 7Q i?72 /2TQbBi M/ /Bbb2KIBEBMBR MNQ@T™+B2® " H /BzmbBQM /2 /
2MiB}+ "2b2 "+?2 /Q+mK2Mib- r?2i?@+B2MMiB}2mM2b#/@ MBp2 m "2+?22 +?22- T
HBb?2/ Q° MQiX h?2 /IQ+mK2Mib MK VW+RK2Z2EF IQKHBbb2K2Mib /62Mb2B;M
i2 +?BM; M/ "2b2 "+? BMbiBimiBQWER BM?8 7M#M2I @b Qm (i~ M;2 b- /2b H
#Q /-Q 7 QK Tm#HB+ Q T ' Bp i2T2HRAB+B @2MT2BIpXib X
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JHQFH GH AX[ WRXULVWLTXHV GRPHVWLTXHV HW L
LGHQWL{HU OHV WRXULVPHY HQWUH WUDQVIHUYV
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H#)%"* &1 FO(H) J)#-.* <O#)0:/ *<O$*:0%2-#,%8&/48&'* ;08%S)"4*  *

E06' #O#F*@)(: Ot $%VHCY'S) WK <%6$#*&/ *CI(;"%: %4)] *&*X/>*K-20"
WLTXH SRXU OD *HVWLRQ GHV 'RQQPHV GX 7RXUL\

WO>$F*YO0#,0:)/*L*Z/4;")*KF:J0)"fR1¢ FH GX WRXUp®P P HEMNVNMNK G |
AH[LRQ VXU VD FRQWULEXWLRQ j OD YDORULVDWL

"R U\ DQL/H[BEVHUYDWLRQ JpRSROLWLTXH GHW WRX
#)J/ ** * * **********577

M%$&/$/0'H*GO'$/"# 7RXULVPH HW UpJXODWLRQ MXULGLT
)##%$0 /* * * **********5+7

3LTXHUH\XIUWpYLGHQW VHFRQGDLUH DX[ OREE\V Gl
GI*(0.*&"S[:/*&/.*0..%()0H#) %" *&I*$- ) &/"#.* /(%" &0)$/ *&0" *:/ *(%22" | 4% ).
WLTXHV GH OHJqYH )UDQFH HW GH &UDQV ORQWCLC

JEB) " L@OAISSFE-2/M(FLE; 0"#/:%'<*G0)")  2EVHUYHU OHV SUDWL
&I H%'S) # *=*(%2<:-2/"HOP)H-*&[ . *2-#; Y0 &/ ¥ [H#* &I *O(#/'$. *&/*:3%> IS IOH) Yo *r++x+]

E;-$>)")*M/$"0$&=*GO0*¢&8O W XUJLH GHV pPRWLRQV HW OTH][
SRV GH OfREVHUYDWLRQ HWKQRJUDSKLTXH GDQV
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M:%"&F*E0$%:)"/35%$* 'RFWHXU HQ JpRJUDSKLH

2EVHUYHU OHV WRXULVWHV HVW XQ VXMHW GILQWp
SURIHVVLRQQHO RX RUJDQLVDWLRQQHO GX WRXUL\
QRPEUH GYREVHUYDWRLUHV SLORWpPV SDU GHV VFLF
1pDQPRLQV FKDTXH GLVFLSOLQH VFLHQWL¢TXH RX |
U0*)" H)HH) Yo" [ % <I'H* [¥<%0.}H#) %" $* &) DD-$/22/" #*<0O$* $O<<%$#* N*:3%>./$I0#) %" "
GYREMHWY GYILQGLFDWHXUV RX GIpFKHOOHV &H |
FHV GLIIpPUHQFHV HW GH PRQWUHU OHV SRQWV RX
OYREVHUYDWLRQ GHV WRXULVWHVY PHW HQ pYLGHQF
VFLHQWL¢TXH PDLV SRVH DXVVL OD TXHVWLRQ GTXQ
<0$08&)42/.*<[ II"#* [*(Y2<:-#I$*<%'$*%> /SIS *HUW'S) #].*<%'$*2) H* (%2<$/"&$/*:/.*
WRXULVPHYV 30XVLHXUV FKDPSV WKpPDWLTXHV SHX

,GHQWL¢{FDWLRQ HW FDWpJRULVDWLRQ Gl

N(;/$*G( ODVWUH GH FRQIpUHQFHV +'5 HQ JpRJUDSKIEZEEVHUYHU OHV WRXULVWHYV SRVH OD TXHVWLRQ GH ¢

9\H 'LGDOBYWUH GH FRQIpUHQFHV HQ JpRJUDSKLH
\@J*T722*GIRYK *EY]KQ\")J/$.)#-*&/*GO*%(;/::/
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HW GH OHXU FDWpJRULVDWLRQ &RPPHQW Gp¢QLW R
3DU VHV SUDWLTXHV " 3DU VRQ VWDWXW GDQV OH Ol
LOQWURGXFWLRQ GDQV OH OLHX " /D UpSRQVH QYHV\
XQH FRPELQDLVRQ GH FULWQUHV TXH OfRQ SHXW GL
,O H[LVWH HQ RXWUH GHV FDWpJRULHV K\EULGHV RX
H[FXUVLRQQLVWHVY HWF 'H SOXV GDQV OfDQDO\VH
HVW VRXYHQW GLI(FLOH GH GLVWLQJXHU OHV WRXL
KDELWDQWY SHUPDQHQWY 'H SOXV OHV OLHQV HQV
WRXULVWLTXH VRQW LQWpUHVVDQWYVY j GpFU\SWHU
FRPPH OfREVHUYDWLRQ GHV WUDMHFWRLUHYV GIXQ F
HY%'S) H* &I $-)&I"H#* /(%" &0)S/B* $-)&/H* 1(%"&0)S/* &II"0"H* <$%A$/..)I[2/"H#*
UpVLGHQW SHUPDQHQW

/IH MHX GHVY DFWHXUV GH OfREVHUYDWLR(

1*IH) A &I* %2> S H*O(H#'$. *&/%:3%> . /SIOH) %" +0'H* HO# #.B*(Yo2<-#/"(/. B*$SOF%" *&30(
CODQFHPHQWY WUQV GLIIpUHQWY  VFLHQWL¢TXHV
VWDWLVWLTXHV EXUHDX[ GIpWXGH LQVWLWXWV Gt
RX SURIHVVLRQQHOV GX WRXULVPH /HV FRPPXQLFD
HW LQWHUUHODWLRQV HQWUH FHV GLIIpUHQWY DFW
MDPDLV QHXWUH
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FRQFXUUHQFH FRPSOpPHQWDULWpP HWF " 'DQV TXH OR W RXWIXWAH F IS X LWH O B WOLIRQY/\D 1K) BXH Q WHIQMVP HW GH YL}
HOOHV OHV PpWKRGHY GYREVHUYDWLRQ "

'DQV XQ FRQWH[WH GH SOXV HQ SOXV FRQFXUUHQW L B3> [$MAMPREOK) JEXHE* EFE). BIBF Bl AGW'R) BN RN DI J2ROQE 4+ [V
&)™ &l* <! ¥ [ < R ) H)%™0:). - N*#$0/$.* 0% ($-0#)%"* &3%>./$J0#%6)$/*N* GILQQRYDWLRQ WHFKQRORJLTXH IRUW /{DSSRUW G
GLIIpUHQWHY pFKHOOHYV $*H$Y%).*") J/0 HF=*

JHV REVHUYDWRLUHV UHJURXSDQW GHV DFWHXUV LV VX0+@GASRI) DY) %G 1)H DB FO @) AL *SHRIQIN2/BO VX Q

JDJH GYHI¢FDFLWp RX GH FRPSOH[L,{FDWLRQ GH OJREVHUNY\8 URW R RRRPHP\H @ W KRIGIRW RIQ TXBIV HW OTDQDC
GLYHUVLWp GHV VWUDWpPJLHY HW GHVY FHQWUHV GTLQW pH W OV GH. |jl OLDH Y MAX D6 WAHDWINVR'Q HW OHV QRXYHI

I THQVHPEOH GH FHVY pYROXWLRQV WHFKQRORJLTXH\

/HV (',QDOLWpV GH OYREVH UYDWLRQ GHV WRXULVWHY GDQV OHXUV SUDWLTXHV ,QWHUQ
PpWLHUV GX WRXULVPH /H GpYHORSSHPHQW GHV I
JHV REMHFWLIV OLpV j OTREVHUYDWLRQ SHXYHQW rwUBHYMLYRPWAREYW 8Wy QY RYIP XV PRGRRYWMRXULVW
FRQFXUUHQWLHO HQWUH WHUULWRLUHV WRXULVWLTXUYPPEOEW pHW il WB W B RLG RSy e I YWEW | $ R H O3 vl
&I* (1 HSS)HY6) S B/ *(%22") (OH) %" * 1* %" #*) " #I$SY04-1.* .'$*:3%> /SIOH) %"* (%22/* 2/HB BN 21 * #Y'S) B &O"F T * ) H0#) % &3%>./$I0H) %" &).F #%'S) . * [H* &
Vo' t) <O = VIVWGPH WRXULVWLTXH HW WUDQVIRUPHQW OH WR}
DPpPOLRUHU OD TXDQWL:FDWLRQ GH OD IUpTXHQWDWLIHR® EBOY B %WSN/HHWGCD'J%\QW[Q\%EHQFH WRXULY
LGHQWL,{HU GHV QRXYHOOHYVY SUDWLTXHV WRXULVW L<$)* *0&0<#/" *-40:/2/"#*:/'$.*0(#)J)#'.*N*:30<< $)#)%" &/*(/.*"%IJ/::/.*#/(;"%:%4)/.*<%'
TXHVWLRQQHU GHV © LGpHV UHoXHV 2 VXU OH WRXU&EI‘J/BﬁRVIHEJI ELWVVEY SR Y LGB 1P @KV Py wi@ XV SHUVRQ
$-)&/"(1.* /(%" &O)$/.* N J%:/#.* DIS2-.B* (02<)"4.1(0$).#/.* M H%'S) #1.* &/* /(%" &/* KXPDQLVHU # FHV VHUYLFHV QXPpULTXHV
IRQOH HWF &HUWDLQHV FRPPXQLFDWLRQV RQW WUDLWp OD PDC
1*O<<$-;/"&/$*:/.*$0<<%$#.*&/.*#%'$).#/.*O'H*:)/'HB*.%()-#-.*&SO(('/):B*%$40").O#)%".* (/.*"%'J/ZZ/.*.%'$(/.*&/*&%""-/.*/#*<:'.*4:%>0:/2/"#*.'$*:/*$[:/*0(($'*&3)"#/$"/#*&0".*'"/*

WRXULVWLTXHV LOQVWLWXWLRQQOHOV HW SUHVWDW DYV &% "SR PSS DR GV HW OHXU QLYHDX GH
VDWLVIDFWLRQ DODO\WH GHV VWUDWPJLHYV HW GHV GpPDUFKHV GF

1%2/.'$/$* :/.* IDDJ#.% &1.* &)DD-$/"#1.* (O#-A%S)].* &I* #%'S) #1.* '$* :/* &-I/:%o<</2/"#* PDUFKDQGH © GpVLQWHUPPGLDWLRQ * HWF
1% 2)/'H* 4-$/$* 1.* #ISS)HI6)S/.* [#* 11.* %$A40").04)%".B* D0I%S)./$* :0* J0:%$).0#) %" /¥ CHQWL{HU OHV VRXUFHV GTLQQRYDWLRQ GDQV OD
SDWULPRLQHV XQH PLVH HQ PDUFKp GHV WHUULWRLUR®BRWVEHSXsYIPRLE KN W ARV B Y RHRA Y x QLW W
HI¢FDEHV GDQV OD PLVH HQ GpVLU GHV OLHX[ HW OD FRQVWU X
RULHOWHU OHV SROLWLTXHV GIDPpQODJHPHOW HW OB FROWViiseH RE BIPAKHRVERWUHOHWGRY @R YPWLVIC
WRXULVWLTXHVY HQ FRQQDLVVDQW PLHX[ OHV FRPSRUWWYPYRE ¢ WERARWRK P K D &V IPQBVIHERR QY WRX
GUHVVHU XQ © SUR¢{ODJH @ GHV WRXULVWHV SRXU PLR& W%@#EQQH'%WXWW@ RRX W p@H OD VDW
GUHVVHU GHV VHIJPHQWDWLRQV GHV WRXULVWHV D¢ RBUUBPRLLBPEYRW LR FHN RRIULVWLTXH HwW
IDLUH pYROXHU YRLUH UHQRXYHOHU OfRIIUH WRXULVWPT@([MO'!\Y;"EJ Ygﬂwfﬁ WLHY X B bYW LT HY WP KEW DX

PHQHU XQH SROLWLTXH GH TXDOLWp FHQWUpH vXu BRV DB Q¥H G MS\N\R&%L\NWWVQ\N%Q%[* tOLVI

AL}
IE

VDWLVIDFWLRQ GHV WRXULVWHV WDEOHWWH%
DQDO\VH DXWRPDWLTXH GHV FRPSRUWHPHQWYV H\

UpVHDX[ VRFLDX]
K HBHQW GH VRXUFHV GILQIRUPDWLRQV WRXUL
2EVHUYDWLRQ GHV WRXULVWHV HW LQQ@X:@WR% XUHOOHV HW SOXULHWKQLTXHYV

DQDO\VH GH OD (DELOL GH Ib%IRUPDWLRQV

/IDSSURSULDWLRQ GHV 7,& SDU OHV DFWHXUYV TXﬂLOF\QC)‘Ibhq_]_%\)OBL@I-ILI\(/ WR X H{W@BVL\E/%%W\\//V WHXWY v
R

SUHVWDWDLUHYVY WHUULWRLUHYV KpEHUJHXUV« DPgQH OHV WHFKQLTXHV HW SURWRFROHV
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UDSSURFKHU OHV FUPDWHXUV OHV GLIIXVHXUV HW OHV BR@YWR PR DMLV E M/ IFRRQOHHIX VV WIRFKQW Y WL B VH W

0)".)*.30&0<#/$*<%'$*2)'H*(%$$/.<%"&S/*O'H*O##/"#/ *&*#%'$). 2/*= SXEOLF DX[ DWWHQWHYV HW DX[ JULOOHV GH OHFW
1*0"0:F./*&/*:3-3%:"#) %" *&/ *%0'#) . *[#*&/ *"%$2/ *<%'$* #% (I/$*/#*-(;0"4/$*&/ *)'D%$20#)%"* DSSURFKHV FODVVLTXHV RX DX FRQWUDLUH SHXW R
WRXULVWLTXHYV SDUWLU GHV LQIRUPDWLRQV H[WUDLWHY DXWRPDWL

1*00'#):. *(%::0>%$0#) D. *< V' $*<OSHOM SH/H* ($-1$*&/ * (Yo" #1™ *<I$.%"0:).- *#* (Yo" #IHH0:) -, 1R8-I/ %<</2/ H*&I*0%8-2%($OH)*<O$#) () <O#) IIB*&I.* ()" (/. <O$#) ) <O#) I/ H#*3%>./$JC
10" J/::1 *"%$2/ *&I*<SY0& (#) %6 *#*&/HS0". DYS20H) %6 &/ XY™/ ¥ H-AS0"H#*:[ ¥'%' I/ 2% =X(%22/"#*DO)SI*<OSH) () </SHH*2%>):).I$*/#%'S) #I*<%'$*Y<#)2)./$*: 3%>./SIOH) %" */#*
PRGDOLWpPV GX WRXULVPH WH[WH SDUROH JpRORFDOLVDIWIRMQ & SXEOLF WRXULVWH RX QRQ VY{HPSDUH W
1* "00"d/::).* )"#ISDO(/.* &1* (%22™)(0#)%"* O(#)J/.* %'* <0..)J/.* 0J/(* :1.* '#):).0#/'S.*

VPDUWSKRQHY FDSWHXUV DJHQWY FRQYHUVDWLRQQHOV DQLPpPpV «
1* 0"O:F./$* :[.* (%$<"* &/* &%"™-1.* ;-#-$%4P"[.* <%'$* :0* <P%&'(#)%"* &3)"&)(0#/'$.* &/* 2EVHUYDWLRQ UpJ OHPHQWDWLRQ .
JRXYHUQDQFH SRXU OHV GpFLGHXUV SROLWLTXHYV J D RSROLWLTXH

JD HQW SHUPLVY GILOQWHUURJHU
6RXUFHV HW PpWKRGHV GH O‘HREVHUYDWLFQ@R§?-E\Z\ W R bl Y S, o P HOWDWL RO FROFHUD
LWV GgZXVDJHV H%WUH WRXULVWHY HW DXWUH

/fDQDO\VH GHV PRELOLWpV HVW QRWDPPHQW HQ 6+6 XQ ﬁé@,ﬁg R&?QW B/&F@R&}*Lé\% gl(#g%?\_bgp{%@m,\/,vpgo%*% SPA:/2/"HC

FROOHFWH HW GH FURLVHPHQW GH GRQQpPHV ¢(DELOLWpW W Ld (%QFHF)@/‘(NL

GDQV OHV DXWUHV GLVFLSOLQHV " &HOOHV FL SDUWDJH%WFHQQV'LR%H\)\#I(B‘(/PILTIa V@BVMB@ YRQGMYYs LVSRVI

1%:0*&-:)2)#0#)%"* &™* (;02<*&3%>./$IJ0#) %" [#*: 30$#) (":0#) %0"*["#$/* &/ * %> .[$IO#) %" *DO)# . * N* 1 \/ S ROLWLTXHY SXEOLT

GLIIpUHQWHY pFKHOOHYV " 2EVHUYDWLRQ j OfpFKHOOH GH &ﬁw W L B X oD W @M/\}_EQM @#QW\Q@QWD@(TGIPWR(
OD GLPHQVLRQ GLDFKURQLTXH GH OYREVHUYDWLRQ CFWMWD%PF@% VT WeR FE VVpIVp FODLRUH cc7«OHV

#1/::1* :3%>./$I0#)%"* &'* <$-./"#B* (%22/"#* 2/"/$* "'* %>.I$I0H#) %™ ["* (%"#)"™* N* <O$#)$* JUDQFH HW OD TXHVWLRQ GH OHXU FRKPUHQFH HW

&3)"&)(OH#'$.* &/* N J)B* (%22/"#* :3%>.ISIOH) %™ & <$-.["#* <IS2MHL/::/* &I* $-0:).J$* "'I* PDUFKpYV WRXULVWLTXHV HVW SRVpH 'H PrPH TXH O
GpPDUFKH SURVSHFWLYH * GHY DEWHXUY SULYpY HW OHV HILIHQFHY GIXQ GpYH
OD GLPHQVLRQ V\QFKURQLTXH GH OfREVHUYDWLRQ FRRRRQW FRPSDUHU OHV WHUULWRLUHV R-

GIREVHUYDWLRQ GDQV XQ OLHX VRLW UHSURGXFWLEOH P} X SROLWLTXH " (Q L o REVHU
OHV WHFKQLTXHV RX OHV RXWLOV GfREVHUYDWLRQ ¥ REWEW qp@LFs[gewﬁy H%R)/\élrlz M G
REVHUYDWLRQ SDUWLFLSDQWH HQTXrWHV HQWUHWLHQY 3 RSWKE %Q,\M_ ﬁMl\}\FLD{\ML@@\yégM/%[URJqQH
RX UpFXSpUDWLRQ GHV LQIRUPDWLRQV TXH SDUWDJHQW OHV WRXULVWHYV vxu OHV UpVHDX[ VRFLDX
IRUXPV HWF GDQV OD FRPSUPKHQVLRQ GHV WRXULVPHV OD FRP SOpPHQWDULWp GHV PpWKRGHYV

TXDQWLWDWLYHV HW TXDOLWDWLYHV HWF ROORTXH LV\E/,EJ /D 5REKHOOH G X

H

OD ¢DELOLWp GHV VRXUFHV HW OD uHsupVHQWDWLYLW@@EthBV@FBLsd(,Q\p\gH ,zgy,gp(M/LGTFg(@V\RE\(,WUYMXUH
)LQODQGH (VSDJQH S5R\DXPH 8QL OH[LTXH SURS
PWXGLpHV SDU OH FRPLWp VFLHQWL¢TXH &HV DFWH
ODORULVDWLRQ GHV GRQQpHV GH OﬂREVHUYFDQWPD(IQQ:@\HNQWRLDQUFE\X/pW\]-IG/RUV GX FROORTXH

PPWKRGHYV GfREVHUYDWLRQ SHXYHQW rWUH GLIIpUHQWH ﬁ[\ggiew@wpwéwﬂ)@p\,gwwa BXTHH RS RO S

E/$#0)"/.*(%22")(0#)%" *%"#*0>%$&-*=

OD TXHVWLRQ GX WUDQVIHUW GH UpVXOWDWY HQWUH OH PRQGH GH OD VFLHQFH HW OH PRQGH GX WRXULVP|
&RPPHQW OHV WKpRULHV HW PRGQOHV SURGXLWY SDU OHV VFLHQWL¢TXHV VRQW LOV H[SORLWDEOHV SDU OH
LOVWLWXWLRQQHOV HW OHV SURIHVVLRQQHOV " (W LQYHUVHPHQW FRPPHQW OHV VFLHQWL{TXHV XWLOLVHQ
LOV OD OLWWPpUDWXUH JULVH GDQV OHXUV WUDYDX[ "
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&RPLWp GTRUJDQLVDWLRQ

2EVHUYHU OHV WRXULVWHY SRXU PLHX[ FRPSUHQGUH OHV WRXULVPHV
2EMUYHU OHV WRXULVWHV HVW XQ VXMHW GYLQW p U rVFOFEW)RMAABRRR BSRHQP W IHR/Q WH LH QWD R BOTIHH W0 ol V W L
PRQGH SURIHVVLRQQHO RX RUJDQLVDWLRQQHO GX WRXVENPR0)'BAEPWEESREIBDHFHQW UpFHQW GTXQ
FHUWDLQ QRPEUH GYREVHUYDWRLUHY SLORWpPV SDU G AR VEVRFO BN )HNEH L RXIEHNV LQVWLWXWLRQQHOV HQ
WpPRLJQH Q\WDRKWIRILXH GLVFLSOLQH VFLHQWL¢TXH RX FRELXW ©OFWV XL CHREM Y W DRHRFKHOOH
<$%D/..) %"+ %'+ ) HHFH)U"F <[H* [* <%.)H)%"I$* &)DD-$/22/"#* <0$* $0<<%$#* N* G'(*90(;/$B*\")I/$.)#-*&/*GO*]|%(;/::/
OYREVHUYDWLRQ HQ WHUPHV GYREMHWY GYILQGLFDWHROWQWLLFKHEQIQW UBGWEQ LeYHH WRIOOR GXIH/ Dy EBBKHO O
&%"(*:3%((0.)%"* &/* &-(SF<#/$* (/.* &)DD-$/"(/.* [#* &I* 2% " #$I$* 1/ *<%"# * %'*<0../$/::1.*  1.0>/::/%,0)$-B*\")J/$.)#-*&/*GO0*1%(;/ 2/
HQWUH FKDTXH DFWHXU (Q HIIHW OfREVHUYDWLRQ G BUS$NFRRSE*N)NAEPBW%E/Q pYLGHQFH XQ LQWpUrw
SOXULGLVFLSOLQDLUH VXU OfREVHUYDWLRQ VFLHQW LGUK(HMB" BHLO"0SHBNR/$DH-/NMNA0* DO/ TXHVWLRQ GIXQH
DSSURFKH LQWHUGLVFLSOLQDLUH Re PpWKRGHV HW SD7KDE ULRHX\KMWX YSHQ WHWN LAREP &6 pMd HIR BIRKKQO H
REVHUYHU OHV WRXULVWHY SRXU PLHX[ FRPSUHQGUH QOH{O/MS'R: XaB1\" YOI A*&/*G0*|%(;/::/

6WpSKDQH 'RQQDW &KDUHQWH ODULWLPH 7RXULVPH

-HDQ &KULVWRSKH OHUFRUHOOL &KkWHODLOORQ 3C

2EVHUYLQJ WRXULVWYV WR EHWWHU XQGHUVWDQG WRXULVP

2EVHUYLQJ WRXULVWV LV D WRSLF RI JURZLQJ LQWHUHVW IRU VFLHQWLVWY DQG WKH SURIHVVLRQDO RU
RUJDQL]DWLRQDO UHDOPV RI WRXULVP ,W VHHPV WR EH FRQ,UPHG E\ WKH LQFUHDVLQJ QXPEHU

RI REVHUYDWRULHV PDQDJHG E\ VFLHQWLVWV RU LQVWLWXWLRQDO VWUXFWXUHV +RZHYHU HDFK
VFLHQWL¢F GLVFLSOLQH RU HDFK SURIHVVLRQDO RU LQVWLWXWLRQDO DFWRU PLJKW XVH GLIIHUHQW
PHWKRGV RI REVHUYLQJ WKH REMHFW GLIIHUHQW LQGLFDWRUV RU VEFDOHV RI PHDVXUHPHQW HWF 7KLV
F2<90.)2%S): >/ 0" U< <Yo$H" YHF*#Ob* " &/$ #0"&*#,]./*&)DDI$S/" (/. *0"&* :%S*>$) &4/ *

RU JDWHZD\V EHWZHHQ HDFK NLQG RI SOD\HU ,QGHHG WKH REVHUYDWLRQ Rl WRXULVWV KLJKOLJKWYV

D PXOWLGLVFLSOLQDU\ LQWHUHVW LQ VFLHQWL:F REVHUYDWLRQ EXW DOVR UDLVHV WKH TXHVWLRQ RI DQ
)"#1$8).()<:)" 0SF*0<<$%0(*S;/$/*2/#:%8.+0"&*<0$0&)42. *(0"*(%62<:/2/"#*/0(; *Yot; /$*

WR REVHUYH WKH WRXULVWY DQG KHQFH EHWWHU XQGHUVWDQG WRXULVP
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%QOKVA UEKGPVK,S%?O_Q&O OLFKDHO & S8QLYHUVLW\ RI &DQWHUEXU\ 1HZ

A>S02K)2%6"F 1*GII&MI(IH#A) IS F O AYH GO HIN)JIG. )& GOTOA( -/

A4I$%@)(10U1ANI/$ 448 GOo6(y ~ ~PUDN 'LHIR 8QLYHUVLWp GH /D 5RFKHOOH

NGk~ (e 1w i -pJRX]R /DXUHQFH 8QLYHUVLWpP GH 3DULV
AD)SGOSI# 1")I/$.)#-*&I*GO¥|%(; 2/ o 1K(y o

z/"DOGDFFKLQR "RGIUHA SQL&%?PU:& gl IQBLOdvi?: 8QLYHUVLWDpP GX 4XpEHF j
%DUURV 3 &DUORV 8QLYHUVg FKQLTXH

G).>%""/B*,%$#'40: " - 0 RS
M/..)PS/* 0()"#;/*1:\")I/$.)#-*&I*C%" %" /¥ T*G/* ](E'/{)((;%FAW') ) &OTLV)IS.Ji-+&IGO
@)%0): /HZ $O0DQ $ 1IRUWKHQ $UL]JRQD 8QLYHUVLW\

M:06"&F*E0$%:)"+1R\")J/$.)#-*&/*GOX%(;/::/
DF&DQQH '"HD LYHULVW\ RI %HUNHOH
M%S&/SI0HGOSI L") IS J-*&GOM%( ) B )DO}E‘$ )(? QHOO Q 8@ v ' PHUNHOHI

M$)40"&*G%").*11\")J/$.)#-*&I*M$.# @0%*,0.(0:*1:\") J/$.)#-* %./<;*W%'$)/$*&/*

M$"/#10™0"#GO'S/"(/*1:\")I/$.)#-*&/*GO* *UHQREOH

1%/ @O0$$%*G%").*1\")J/$.)#-*&I*G0*|%(;/:/

i\g'/:)%)/{f//o"lE;$)-#%<§/*1*\")J/$-)#-*&/*G0* ODUWLQRLD 5RJHQQ 8QLYHUVLWp GH *UHQREOH
NS . e xek 0+OOHU 'LHWHU 8PHD 8QLYHUVLW\ 6ZHGHQ

Eo?:)O/ollng/o%l(O/” V)IS.)#-+,08).5 2JLHU -HDQ ODUF 8QLYHUVLWp GH /D 5RFKHOOH

&KHUHO 5LTXLHU (YHO\QH 8@ Fif VWS E WO H#S

19%(/::/ SIS KH-<;0M/F1\")J/$. ) #-*&I*GO*]%(;/::/

&KULVWRAHSQOYHHVLWp 1LF % EENID*9)$4)")/*1*RYKALM

A'H#)<%:). %)$)"*M/$" 081N\ J/$.)#-*&/*:0% Yo:F"-.)/*

E:0J/*K0:J0&%$*A"#%"¥1%]%J)$0*)*9)$4):)*» IUDQoDLVH

\")J/$.)#FB*K<0)" 3RWRQ 'LGLHU 8QLYHUVLWp GH /D 5RFKHOOH

E:/$4/0*E-():/*1:\")J/$.)#-*&3A"4/$. D(%* 10"1E;0$:/.*1:\")J/$.)#-*&/*G0*|%(;/::/

E/;@;é’_‘;;w)I*1*C;/*O/>$/S*\")J/$.)#F*%D* KOO&*@0:)I*1*\")J/$.)#-*&/*GO*]%(;/::/

KO(0$/0™1.0>/::/*1:\")J/$.)#- *&/*M%$&/O H

&RXVLQ 6DVNLD  8QLYHUVLWPLRHM HYUXGWH Ve LYHUVLWDP GX 4XpEHF |
E%' #O#F*@)(I0U:*1:\")J/$.)#-*&/*GO*|%(;/::)  @%"#$-0:

'DQLHO <YDQ B8QLYHUVLWp GHIRP@EBRAKWPHGPWILTXH JURXSH 9LVHR

'HFURS $ODLQ 8QLYHUVLW pK@HQ)RDPE)Y/:* AN AT/ 51/ *

'HODSODFH ODULH 8QLYHUVMW($GH 3DULV (VW ODUQH

:0190::-/ 6WRFN ODWKLV ,8.% 6XLVVH

'LQL /XFD +ROPHV 6HPDQW LIE/S RS XA REYN-+&/*G0*]%(;/::/

'RU\ 'DQLHO 8QLYHUVLWp G H/$4Y$5RE) KIHhO/BIMYKRR

'XWKLRQ %ULF &1%0 7LVVRW /DEQHYOMWUVLWpP GH 1HXFKKWHO
(X]pE\ )ORUHQFH 8QLYHUVLW)p/GH /D SRFKHOOH
w0>$F*Y0#0)/*1*\)J/$)#*0$)1R#*@0$/1013UEDLQ -HDQ 'LGLHU 8QLYHUVLWp 3DULV

sl HVFDUWHYV
W$/F#04*C)2*1*\ NI HaH W$/)>'$4 0(;/$*G'(*1:\")I/$.)#-*&I*GO*]%(;/::/
W'$#+/0"1@03)/*1:\")J/$. J#-*&I*E %S/ 90::-/*C;%20. * *1*\")J/$.)#-*&/*YO"#/.
*DQQLHU 2GLOH 8QLYHUVLWp/$2CR"4 RS KIS)#-*&/*G0*]%(;/-:/
A"#%<%). 9)%:)/$*,;):)<</*1:\")J/$.)#-*&3A"4/$.

*D\ -HDQ &KULVWRSKH 8QLY&\WH LMPLHWUFH 8RENIHUVLWpPp GH /D 5RFKHOOH

AH)<%). DWHUPDQ 'DYLG 8QLYHUVLWp GH /D 5RFKHOOH
*UDEXUQ BMQAYRQLVW\ RI %BHUNHOH\

E0:)D%$")0
*UDQJp 3KLOLSSH 8QLYHUVLWp GH /D 5RFKHOOH

*UDYDUL %DUEDYV 0ODULD 8QLYHUVLWp 3DULV
,0"#;-%"1K%$>%""/

*UHQLHU $ $ODLQ 8QLYHUVLWpP GX 4XpEHF |
@%"#$-0:
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, QVDLVLVVDEOHYVY WRXULVWHYV 4XL FRPSWHU

9LROLH U B BWBD L/'SBH\")I/S.)#-*/"*4-%4$0<;)/ I1RXV QH UHSUHQGURQV SDV OD GpPRQVWUDWLRQ T2
i SURSRVHU XQH FRQFHSWXDOLVDWLRQ ULJRXUHXV

805 (62 &156 BQLYHUVLWp GT$QJHUV QDO I'MBREYPYDGHY LQGLYLGXV eTXQPHRX, HW 6WRFN

5pVXPp SURSRVLWLRQ QYHVW SDV UHSULVH GH PDQLQqUH Kp.

GHOj OHV GPQRPEUHPHQWY SRVHQW GHV TXHVWLRC
&RPPH WRXWH SUDWLTXH VRFLDOH OH WRXULVPH IDLWRXVWREBMHRRGE SXRGMHOVXRYW MY BWHOW QWK Y207

IHV GRQQpHV VRQW HQVXLWH PRELOLVpHV SRXU GHV DOHUWPDOWUR WY J LGP B R VVWU-WHIXRIYV i HQW HGHYV HV
LQIRUPDWLRQV VDQV TXY{HOOHYV VRLHQW VRXPLVHV j OD FULWLTXH &HW DUWLFOH SRLQWH OHV GLIIpUHQWH!

OLPLWHV OLpHV j OTDSSDUHLO WRXULVWLTXHV HW OHV HQMHX[ FDFKpV GHUULqUH OfDSSDUHQWH REMHFWLY
GHV FKIUIRIGIXLWYV SDU OHV LQVWLWXWLRQV $UUrW VXU LPDJH

ORWY FOBWDWLVWLTXHVY WRXULVWLTXHVY GpQRPEUHPHQWY LPSRVLWLRQ GH WHUULWRULDOLWQpP

WA\SRORJLH GHV OLHX[ WRXULVWLTXHVY FRQFHSWXDOLVDWLRQ
/ID FRPSWDELOLVDWLRQ GHV WRXULVWHY QYpFKDSSH

PRXYHPHQW 6XUWRXW ORUVTXH OH FK®& U RKHXQU F\RH '
TXH OH WRXULVWH HVW TXHOTXTXQ TXL SHXW YHQ
QWURGXFWLRQ DLOOHXUV RQ FRQFHYUD DLVpPHQW TXYTLO QH VRL\
PRXYHPHQWWULHU IHV VpPGHQWDLUHYV SDU HVV

%TH).#1%0)" ) * &) S/ (/" 21" &I* <Y< :01) V6" B*&/.*:) H *&I* <$Y6<$)-H-* H*&/*<$%<$)-#O
E%2<#/$*. *#%I$) #/ *(%" #)#I/*"I*/"V/'*D%"&OZ/"#O.*#0"#*<%'$*. *0(#/'$ *<$%D/ )%""/. * O R F D W D L U H V « /&D S S D U H L O G ae W D W H V W P R E L O L

TXL HQ FRQVRPPHQW ORUV GH OfpODERUDWLRQ GHV \/Fv,\zllé%V\@ongUv W UISAPRY  XHVERWR XNV LPSOH T
VELHQWLeTXAY ob STXQH PDQLaUH JpQpUDOH  XQ SKp%%5)%9*\/%“6*4*&&“‘*5/‘*?0%%*)V#'U*%ﬁ %/9@“3/9&6%@#)3/*#0“#*/ *
UHVSRQVDELOLWpV HW GHV H[LJHQFHV 2U OH ARX GHV GpORPEUHFIEWY Brrke SBFER MW TPEESH

FHOXL GH OD Gp;QLWLRQ 8QH DSSURFKH FULWLTXH GHV GpQRPEUHPHQWYV HQ PRQWUH OHV OLPLWHV TXL
WLHQQHQW HQ JUDQGH SDUWLH j OD GLI¢FXOWp GH FRPS %L; %VJ%EPS@%V%{/LﬁQ Pgl_:FLB 'H &DQWLV HW
DOLL 5LFKLH PDLV FH QTHVW SDV OD VHXOH DVSp Ul UEH 0D F'DQLTXH

1RXV HQWUHSUHQRQV GDQV FHWWH SUPpVHQWDWLRQ GH GUHVVHU OfLQYHQWDLUH GHV GLIC,FXOWpV TXL QRX)

DVVDLOOHQW GqV ORUV TXH QRXV VRXKDLWRQV VDLVLU Pﬂlj % L\Q”DEV‘_ VQGOI_IRVQ%/LRIS(é)JII-'IV(}-{V)J_HéRXULVPH VIHPSOR

/ID SUHPLgQUH TXHVWLRQ j WUDLWHU HVW FHOOH GH VDYRLGJXTIXIRWQBXJ[HTI—KCD_ F 8P QWKL WVADHXQ W SHIH HURTQOWALQUHH
GPpQRPEUHPHQW VRLW FRPSWHU SRXU FRPSWHU VH VXI/GH |ERUQPIAH ERWHH REWRIFW RIRXQY VDLWIHQGLYLG XV C
OH WRXULVPH FRPPH SUDWLTXH GH PRELOLWp VXSSRVH N WIHYXHULHD SB R UFHOHHGH V/ B R BERDQUXN VY. BEBHOMI W UULY p
DFWHV (Q¢Q OD VWDWLVWLTXH HVW XQH DIIDLUH GffeWIW LAMDHXWWWRRW BB DSVOAR QDX PRX G HO HP WPHUOHWR LU F
SOXV OLEpUDX[ XQ RUJDQLVPH SXEOLF \ SRXUYRLW ODLY¥RFMHIWW QIRPSWL )V & 5 HRQ Y] QWHDMWWRDLDIAXNHHW HW/OBH V
SDV VXU OD PHVXUH UpVLGHQWY & 207 <HDUERRN $X GHOj GH FHV
PDLV QH SURGXLW SDV OHV GRQQpHV 2U OfYH[DPHC
TXIXQH GRX]DLQH GH PDQLqUH GH FRPSWHU FRH[LV
UpDOLWp SULVHV TXL DERXWLVVHQW j SOXVLHXUYV FI

"I XQH SDUW WURLY PRGDOLWpPV SULQFLSDHOHDUIH ¥
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IURQWLQUHV SD\V RQW IDLW FH FKRL[ OfHQUHJLVW UMPHQMX BGDLQ® H/HRR R 8 EMHDUHVP RPNV GBRQHQW OH W
HW HQ:.Q OHV QXLWpHV TXL \ VRQW SDVVpHV /D GHOQRWLMPHQW XG@ SHX IWSHFRYXTEH BWLYLHQWHYV WRXU
WRXMRXUV SRXU OD SOXSDUW GHV SD\V TXL OfXWLO LV HYQK022A4 :/F RFRIS @ p P&/ GBI HY®ISN V60 M KK B SOMW 96" 98" #* & 30'#
FHSHQGDQW QH SXEOLHQW GHV VWDWLVWLTXHV TXH VHORXF GXWWE HREDORWPH OD KLpUDUFKLH GHV pWDEO

'"I{DXWUH SDUW VH SRVH OD TXHVWLRQ GH OD QDWLRQ%(?
L

WH/Eﬁ u% PO HLQH VY SEJ H U OD EI
FRPSWHU TXH OHV QRQ U [f%/ L%) E? W VFJ>S V LGFH 5
PVLGHQWYV TXL HQWUHQW GDQV \ '; YL Bt X F;(L%V OHOF |
SULQFLSH FHOXL GHeGDQYDWLRQD O LMY SHFWHQW FHWWH o) \ o 5 U WURXA
UHIXVHQW ,0V VRQW j SHLQH PRLQV QRPEUHX] i SUHQTG % J w)Q?)\?/ Wdﬁ.ﬁv%pgﬁcgppg( - o
FULWQUH HW GRQF QH GpQRPEUHQW SDV SDUPL OHV WR LV B [ TXLCRQW O WIRA PO p & E5W

J)#> /HV GRQQpPHV GX ODURF IRQW DLQVL DSSDUDVWUH XDQW OFIDOMpHRWY. HORXUIW R RRIPH V IREAM XYp-HHOOHPHQW Gt
i SDUW HW HQ ¢Q GH WDEOHDX GH ODURFDLQV 5pVLGHQWH D BYeVOGL Y LIEXV TN QW W\ V6 DIVX YAHROWLNO@ HX Q H F
HQWUH OHV GLIIpUHQWY SD\V GH UpVLGHQFH ,0V UHSUpYBQWHQPSG O P L ©RURIH \ALNWH LODAVF N H QO O/L & XS BIE FAHIWRWE

GHVWLQDWLRQ HQ $X FRQWUDLUH OD 7XQLVLH OHV H[FRLDOM ERE@'S GHVSIRHORQ GK\G RQRP EUWIPWM@QWHY VLWL
OHV TXHOTXHV GTHQWUpHW MIE RPPHLM @168 BDW HOGH QW XXF7UDSLGPQWD EDVH GH O/ WHHA\Q G PREGGD\QW)NOD E|

OfpWUDBRABH OH SUPFLVH XQH QRWH HQ ¢Q GH YROXPH GDQN OHV OLHX[ FXOWXUHOV HW OHV VLWHV QBWXU
HV L FRPSWpHY VROQW GHYV HV HW
i rogun cu wrernassamngy, e orr S AR UL LRI Y,
QXLW HW XOH DQQpPH GDQV XQ SD\V GIDFFXHLO GH QRP Fﬂ% WS Q’#R{? Lc{ﬁgv Vg{ HRZ'JCS\\;\
WUDQVPHWWHQW | 01207 OHV GHX[ LQIRUPDWLRQV H Y - Y XH DOV F
IUDQFKLVVHPHQW GH IURQWLQUH WDQGLV TXH eWDW th >|Eg P %HJG . oo W
FH FDV XQ ULVTXH GH VXUHVWLPDWLRQ PDQLIHVWH FD G I_!FCB}R ‘§ vl
= L
&H FKRL[ GHV YLVLWHXUV SOXW{W TXH GHV WRXULVWHYV Vb@)/u X 'E\Bé(.\‘-ﬁ% 3 \{ ﬁ%w Hgg dSw §R§<1IJ€W
OHV SD\V HQFODYpV HW EHDXFRXS PRLQV SRXU oHV L3VXLD P WG Y6V ERPSwWDirn DoV OHV
OHV K{WHOV VRQW SULV HQ FRPSWH SRXHPKQM DXWUH W RRXQ/MO W ¥ P\REXIGWRIBNTHOHHEVARIRVY LDLHAP SHUVRQQHV ¢
 QRPEUH GH WRXULVWH GDOV O PROGH Hvw cror SEEURRILY PBLYR O 65 BOLYS B ARR L URY
IUDQFKLVVHPHQWY GH IURQWLQUHV SDU GHV YLVLWquv%gW/ID %HV'VW;J 0 oty %VG}-E \évmw VPrQPF
OH QRPEUH GYDUULYpHY GDQV GHV K{WHOV HW pWDEOngEI ol QM&QPA vaF%HHngLV ROV, o
OH SDUD FRPPHUFLDOLVPH FRQVWLWXH PrPH XQ FI

TXL PHW HQ DYDQW WX BRWYEHW DRIHGIHOVRQQH TXL Vp
SUL[ SRXU FHUWDLQHY PDUFKDQGLVHV FUpPDWHXU GH Gp
KPpEHUJHPHQWY QfHVW SDV SOXV HIIHFWXp VHORQ XQH ED VM FTR\H GHRX IV ROQWH F\DWMPIIHVG RQ\VS BWXYHQW rW
O$* [HI2<:1* <%'$* :0% %:9%4"1B* &I'H* 2/.'$/.* Yo"#* <&V B* &3"* ([H-* :/* "%2>$/* &/*

SDUWLFLSDWLYH VHPEOH VH GpSOR\HU OrPH VJLO H

/H QRPEUH P\VWqUH FRPPH XQH IRUPH QRXYHOOH SXLVTXH DX FRQWUD
G3-J0:'0#)%" & *' % 2>$/*&/ #%'S).#]. &% I*:)*N*&/ *0<<$%H) 20#) %" *"#$/*.'$/ #)20#)%"* OLHX[ FUppV SDU OH WRXULVPH HW GHYHQXV VWDW
HW VRXV HVWLPDWLRQV %UHDNIDVW EULWDQQLTXHYV H[LVWHQW GHSXLV OH G

/D SUHVVLRQ GH OD FULVH pFRQRPLTXH GX SUL[ GH
/HV VXUHVWLPDWLRQV SURYLHQQHQW WRXW GTDERUG G 1R &l QW HN HE) K P WU 6 Fp0@(Dr mob ARl Mk bRy @ €0+
WRXULVWH 3XLVTXH SRXU FHUWDLQV WRXWH PRELOLWp {JRW (SR HV VR G SVRMXW LVAMML T ¥ wE B wWE ¥ WVORIORR B

JO*O'42/"#I$*(%".) &-$0>:/2/"#* ) *:3%"*)" (' #*:/. *$/:0#) %" *.%()0:/.B*:/. *2%>) )#-.*)-/.*0™* PDLV WUQV YLWH OH SDV FRPPHUFLDO HVW IUDQFKL
WUDYDLO RX DX[ pWXGHV«
6LWH KWWS 777 SIEDUGLHWRXULVPH DFWHXUV FRP 9RV I
BUpFLVRQV TXH SDUPL OHV FRPSWHQW pJDOHPHQW OHYV QDWLﬁ@Qg)E[Fd_LPC_\J/LQHFCRJ(%(\V%@WF)SCPA/ SDUPL OHV
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GHV EDVHV SXUHV HW GpVLQWpUHVVpHYV DX PRLQV VXU OMDBEBPVROpFRQRIDIMWFRERPEWRIJ OH SBRHBHOgPH GH OfF

SUHPLqUH DQDO\WVH QRXV D SHUPLV GH UHOHYHU TXH GRGUDNMHKRRP %® R Y DEX HOA WWORDFY& QX QH SDUWLH
&J*$-)&I"(.* &)H1.* /(%" &O)S/.* Y6 #* I"* DOV &1.*)" I #). J21"#.*$-0:) - * <O$* :0* Vo) -#-*

ORFDOH SRXU WLUHU SUR,W GX WRXULVPH (Q HIIHW OH ﬁ%\\? ﬁ éﬁf@s@%ﬁ W;ﬁ%%
GTHQWUH HX[ UpVLGH GDQV OD PrPH FRPPXQH RX XQH W p LédEL QUL RPN O hvw 3
'H &DQWLY 3DUURFR HW 9DFFLQD GUHVVHQW DLQV LGP SODFGIR DDV FANLDV ILDTXUHH & FBH G IHI X UTKQ WIRQ W O Lp V
POPWKRGHV PRELOLVDEOHV SRXU PHWWUH j MRXU FHWW HODR % i UHL\R\E HP DOML RIOH 1§ SHIQI® QOBQFIRAB QM) DXY DHR LV L U
GIHQTXrWHV OHV DXWHXUV SDUYLHQQHQW j HYWLPHU QDW K P BRK@WDWVRICRQ | BARK DLNKWI R WK q&/H @ B 1 &IOF MR | L
THBT*2):) %" 58/ )H-1 0 )*&) FBEBT*2):) %" AYe>#/™] * /-0 *(0:(. &/ 31 HOH*<0'$* KHXUHV GHSWUH YDL®DUDVW WURS PpFDQLTXH 3DU H|
OfDQQpH RX DPLV LOFOXW GHV PRPHQWV GJLPPRELOLWp ,QY

OH WHPSV SURIHVVLRQQHO LQFOXHQW GH OD PRELO

| (QVXLWH VL OHV WHFKQRORJLHV QRXYHOOHV UpV
/H VHFRXUV GHV WHFKQRDRIQHFHQRR pLATXWIVR Q (Y62<$-1/" )%™ IH)AI* &/* 2%>):).J$* &% 20" P$/* (%2<:-2/"HO)S/* &/.* >0./.% &l* &Y™~/ *
VRSKLVWLTXpHV (W GDQV FH GRPDLQH OH SUREOQF

FRSDELWp | OHV DQDOVWHU UHVWHOW SRVHU 6HXC
/H UHFRXUV DX[ WHFKQRORJLHV QXPpULTXHV SRXU FRPSW KN dH YJ%

P HY IHBLBRHBLEBYVEBY GpFRQ
WRXULVWHV RXYUH W LO GHHXS/HQRSHRWVM\BQQ(XMHqo:Hggw*\/gﬁ,zgygu\/yg%gj % &)DD-$/" 8] ** QYL H Y <[ < %%H%*TXHHOOHV

VHORQ GHX[ SRLQWYV GH YXH eWKLTXHPHQW SRXYRQV Q<I8§$¢) /f}}é,\S)QUNdM D#‘éé]glgl(lj’/héQ% ﬁill‘&é)QlP

$/*
GH VXUYHLOODQFH JpQpUDOLVp SRXU OD VHXOH UDLVRQ JXIQ/Q F@%\ééﬁp Y DL M G Y U Jpg [3
HQTXIWHYV GRQW-QRIWWH YRWWLRQ GHV FKHUFKHXUV 6KRZBG HW H’\R) KLVWRLUHY SDUWLEXOLqUHYV

UpSRQGHQW TXH FH FRQWU{OH HVW PRLQV JUDYH TXﬂDLQ;QQIb)%U Q § Pﬁewq&lq [BWH_%QXB\IZVbW\R)O&LWK:’%H\
HVW XQH SUDWLTXH SRQFWXHOOH &HSHQGDQW HOOH Vﬂ\y_[g'yﬂ_: Fl\;aﬁ/ GQ(E)FRHH/‘] wbBdhe°XyYu
LQGLYLGX TXL GH IDLW VH UpGXLW

FRPPH OH SUpPFLVH .DULQH )RXUQL
6FLHQWL¢TXHPHQW LO FRQYLHQW GH VH WHQLU j OfpFD %’9&@% /%/'#%,%>%JHQ\@#%QF*‘#% ﬁﬁ/&}éﬁ%\éﬁﬁk%@ / B(o H@P/
SURJUQV WHFKQRORJLTXHV QTRQW MDPDLV WRXW UpVRoL%HU qq,rMW\pWRQQ[W[FIG F%vFﬁJ§ Qﬁﬂ/v%

XQH FRQWULEXWLRQ HQULFKLVVDQWH DX GPEDW /H UHFRXUYV Svbidhes fr R RERAHGNY SpU
XQ VXLYL WUQV SUPFLV GHV LWLQPUDLUHV GHV LQGLYLG¥M %gb% K@,ﬁ,@@,@opﬁk\g XYUH/

SR X
UHOHYpV UpDOLVpV VHORQ GHV PpWKRGHV WUDGLWLRQQHQW o H WL E kg Fd- V\,qQQ,lfg' P(fljﬁ;Hl_Qd\(NQ " WHB'S
&3Y%6>.ISI0H)%™] H4% V'S XY SHDE+HNFT 652" *1/4%.96'2) AN*&/*"%2>$/ H*>)0). B+ 964022/ "#*

OYLQAXHQFH GX VXMHW VH VDFKDQW REVHUYp HVW SDWHQWH /H UHFRXUV DX[ FDUQHWV GH ERUG HW DX]
$/:13- *&I*>'QAIHLH2< H(Y2<YoSH]"#*-40: 121" H*&] %) 2. * Yo)H*&O" *:0%2-2%$).0#) %"+ &/ *
DO)#.*.)*:3082)"). #S0H) %" | #+)"&)S/(#1* . Y6)#* &O" *:3/H) 4" (* &3) 2<:)(0#)%"* <%'$* :3)" &) J) &

HQTXrWp $YHF OD PRELOLVDWLRQ GH PR\HQV pOHFWUR QLT M B\O H\H MHIAREY PO E RHIY RVHLRIOH SRR PIOW
rWUH SUDWLTXHPHQW LQ¢QL OfLQGLYLGX OKFKH SULVH &HSHQGDQW GDQV FHUWDLQHY WHFKQLTXHV OD

SDUWLFLSDWLRQ GHV LQGLYLGXV HVW UHTXLVH HW GRQF GHV ELDLV QH SHXYHQW rWUH H[FOXV FRPPH

OYLQAXHQFH VXU OH FRPSRUWHPHQW RX pPDQDQW GHV Q
SUrWHQW DX MHX O0DLV VL OD VRSKLVWLFDWLRQ YRLUHQ& %Hveé’jvw\yey%éé&%%w %w%ééﬁgﬁé)@d*@}%{w Sﬁ\\;‘
<%HYAB0<;)/.* <$)./.* [#* &)DD' .-/ B* &/* :0% &1.($)<H) %" $I<$-./"#/* "* <$YASP . * (%".) &-$0>:/* OOHV T
JRXUQLHU HW -DFTXRW TXHOTXHV LQFHUWLWXGHYV %@/Fd’i %W RQ%% %}!V Q/\\@( E&&Pb\/ﬁa}\&i%‘
POHFWURQLTXH VRXIIUH HQFRUH GH TXHOTXHV OLPLWHY '5 9 5D Hon

IDLEOHVVH GX VLJQDO GDQV GHV VLWXDWLRQV SDUWLFXOLqQUHV FRPPH OHV UXHV FRXYHUWHYV 6KRZDO HW
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$SSUpKHQGHU OH WRXULVPH SDU OHV KpEHUJHPHQWYV OHV SUpFLVRQV DWWHQGXHV (QVXILWDHY ®%@U p HR®R &

FKRLVLVVDQW SDUPL SURSRVLWLRQV G&H 0Q ORI

UHQGH] YRXV SURIW D YHRRXQHR® PDWLRQQRRQR LYWV LFRRQX
/ITRITUH GYKPpEHUJHPHQW FRQVWLWXH OTDQJOH V\VWpPDWPPXRD/IPKWOHTYBDOVER \BH R WN®WHR B KRG®\GOOFHXDGH SUD
/D JUDQGH VWDELOLWpP GHV LPPHXEOHV RIITUH XQ FRQW U HDRVQ WY RHX H VWD &AW g VO D p RIRRREIDEEHA/ 5 WNRROERIEAD(R (1 PR
3DU DLOOHXUV VL OHV WRXULVWHY SDVVHQW HQ XQ OLHWUQWH SVWRHEURM W 1g@HHV POOHO\L \8 U K RO IR ¥ MDRBPG YIS KD
OHXUV GLPHQVLRQV VRFLDOHV HW VRFLpWDOHV VILQVF®OPIQD W \GW QW LA G XOWE EEH0 M/ IFHVRNDISUH QUMK iERR V V
OD PRQWDJQH BKLOLSSH 'XKDPHO HW 3KLOLSSH 9LROMUIH@SKRXHVE H BGIVAXR RUURP® Y A D Q/HBNTH Y XU MY W 1j R3HV O/F
OLW GDQV XQH DSSURFKH SOXV JOREDOH OfRQW PRQ@WQIpR QqG H RAAL OmQiD & \BAHIVD i WERHWRBRMGK Q VWDW .
N*<O$H#)$* &/.*:->ISAI21"#.* (Yo" H)# [* " [* 0<<$Yo(;/* <I$H#)"["#/* N* (%"&)#)%"* &3"[*<0$#B*&* CEFWLYLWPpP?EpPQPWR'@H GDQV OH VSHFWUH GHV ORLVL
&).H)"A'1$* :1.* #90'$).#/.* <0$2)* :1.*'.04/$.B* [#B* &30'#$/* <O$#B* &/* "[* <0.* )2)#/$*:3/.<0(* SDUPL OHV DFWLYLWpPV SDUWRBHODHP KR W SIROUNMRXYHL
SDUFRXUX SDU OHV WRXULVWHY j OD SUR[LPLWp HQ UDLWRRXERQRIIREHXWVPW YHFRQG G WRYHVWPH "KRRIMH GH

&HSHQGDQW VHXOH XQH SDUWLH GHV KpEHUJHPHQWYV FB/@\%S%)L\{JVLA_/NV\-I_IIFL\)-@R @H@W(gﬁé/h:l]UHP/Dﬂ V\LVXN#(H%G%VF,L@&S%&%%%%WWWE

:3!YKRR*.')\J/"#*<$-()--2/"#*:/.*;'>/$4/2/"#.*&)#-*(%::/(#)D.*.%)#*:/.*;[#/:.*/#*:/.*(02<)"4.* ©e W D S H V X U O H F K H F) L T|’ B M R X“MI_F g@lWHRJ[l\Q_M I:ij1[_|.|._~
,QVHH 8QH SDUWLH GH OTfRIIUH PDUFKDQGH UHVWH©§Q@BM|_P1TRPEUH /ﬂRIIUI—G)f QRQ PDUIQIX%QGH

FRPPH QRXV OYDYRQV GpMj pYRTXp QYHVW TXH WUqV SDUWLHOOHPHQW PHVXUpH
I fREMHFWLI TXL SUpVLGH j OD PHVXUH UHSRVH VXU oog%&%&%@vvg\%%iﬁ %\%&/ﬂ b 3@&%’%’3&%}@'&35&{
0$*/H/2<:/B*:0%<:'<O$#* &/ *#$0J0'H*/DD/(#'- *&0" *:/ *$-4)%" * %' *:3-4) &/* &/ *E%2)#-.* VROW OLVWpHV HVW SURSRVp GDQV OD FDUWH GHV
J-4)%"0'H* /% ) 2)#/* N* "% )" J["#O)$/* [#* N* :0% 2/.'$/* &/* :3%(('<O#)%"* &/.* ;->[$4/2["#.* SK\WLTXHV VROW pQRQFpPHY GRQQDQW OfLOOXVLRQ
(%22/$()0'HB*&0".*:/*2/)::/'$* &/ * (0.*-:0$4)* O'H* $-.) &/"(.* &/*#%'$) . 2/B*O'H* 2/'>:- B* VSRUWLYMNL GX SAEEOKHQ SDVVDONOS SIELR @ H QD G
SDUIRLV j GHV PRGDOLWpPVY SOXV LQVDLVLVVDEOHYV FRPPFE95@{@,&?@ﬂj\b\%wggﬁ\pgx%wxgm%@%\w\dﬁ?w@,@dw HQ
K30V #/"#* [ * ["#$-1 * &0" * 1 * Y * &[* J) )HIB* .0" * &) .#)" (H) Yo" ["#$/* 1/ * :0>) O #.* [#£* 1] * DEFRUGH G\ EDVW JRIQR PLH © BOR/Q RVIH. 3G [ M PH
WRXULVWHYV QL OHV DXWUHV XVDJHUV /{LQIRUPDWLRQ WYWWHE@\@%%%EW p#[meHFQ@IﬁQWﬁpIWQE
OHV WRXULVWHYV FXOW XU ROEMHAM @D& BBHOKpV |RLUMVFERRFDBNWVHYE
DFWLYLWpP2FEQWXHWHOSBXV GLI(FLOH j FODVVHU WD
KpWpURJGQHY DTXDWLTXH D®LRDOVBUW G H RIHWL IR
8QH YLVLRQ WURQTXpH GHV SUDWLTXHV SDV GHV %HDX[ $UWV PDLV LOV QYfHQWUHWLHQQHOQ\
UDSSURFKHPHQW DYHF OHV SDUFV | W KXW FRAE MKV
OYHQVHPEOH 'DQV FHWWH OLVWH SDV GH SODFH SF
/IRUVTXH OHV SUDWLTXHV VRQW DERUGpPHV OHV FKRL[ HaUHFOWXBW D/IRQMAY WDWT XpWH B DAU @ HOVH YW OB S WY RQ GH\
SRUWpHV SDU OfpOLWH VRFLDOH TXL SURPHXYHQW GHVUHBRNQHWVW BW LOHDW IFPOOW & B HEOHN F Y S B WA IH\WAWH
GpQLJUHQW OH UHSRV 2U OHV VSDWLDOLWpPV GHV SUDWLGKHY ¥R @ | | ond) MRKLGVOY. N Q/RIQGR HOVR G W HOW b R
GHV LQGLYLGXV ORQGRX HW 9LROLHU OH GLVFRXUV GHV pOLWHV W&DQWRSXW B\WRQ @ WV G Bl

'‘DQV OTHQTXIWH 6'7 6XLYL GHV 'pSODFHPHQWYV 7RXULVWHIRHY WU XD HODHUESE $2)5(6 SRXU

OH FRPSWHEGH IDDFW(RQ JpQpUDOH GHV (QWUHSULVHV OfLOQWHQWLRQQDOLWp HVW DERUGDpH

GH PDQLQUH VXFFHVVLYH /HV PpQDJHV LOQWHUURJpY GRLYHQW SUHPLQUHPHQW LQGLTXHU VILO VIDJLW
GIXQ PRWLI SHUVRQQHO RX SURIHVVLRQQHO RX PL[WH 'DQV FH GHUQLHU FDV LO HVW VRXV HQWHQG X
GHX[ PRPHQWV GLVWLQFWY SXLVTXH OH GpURXOp GH FKDTXH VHIJPHQW GRLW rWUH GLVWLQJXp GDQV

3RXU FHWWH HQTXrWH UpDOLVpH TXL FRPSUHQG XQ YROHW PHQVXHO HW XQ WULPHVWULHO SOXV DSSURIRQGL
PpQDJHV VRQW HQTXrWHV VXU OHV SUDWLTXHV GHV SHUVRQQHV TXL UpVLGHQW HQ JUDQFH HW kJpHV GH SOXV GH
DQV
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ID TXHVWLRQ GX WHUULWRLUH SHUWLQHQW QH FRQQDLVVRQV SDV OHV SUDWLTXHV GHV WRXUL
FRPELHQ GH SD\V HQ PR\HQQH XQ QRQ HXURSpPHQ YL

'H SOXV OHV eWDWV LQAXHQFHQW OHV UpVXOWDW
/fDSSDUHLO VWDWLVWLTXH FRPPH SURGXLW GH OTeWDW H¥/WVERRKVWE XLFOWHBBR GRY PBEXQWY MWD WHTUXEYs
TXRL FHWWH UpDOLWp LQAXH VXU OHV FKLITUHV"SURGXLWY G G3HRQ T WKW LURW. § R HH IBU G Y 7UH © W MWR Xidy VPH
1H SHXW RQ DI¢UPHU TXH QRXV QTpWXGLRQV SDV OH WRXGWY R B PR ViptH S PWET ¥ HHV BB UMQIE X O L qU H
JOREDOH PDLV OfLPDJH TXTHQ SURMHWWHQW OHV VWDWEYMWIFEWLRQ O0ODLV SDV OfvOH GH 3RUWR 5LFR DX

&KLQH +RQJ .RQJ HW ODFDX VRQW GpFRPSWpV j SDL
RQW pWp UDWWDFKpV j OD &KLQH HW TXYTLO QT\ D X

(QeQ GDQV WRXV OHV SD\W OH WRXULVPH LQWj
GILQGLYLGXV TXH OfLQWHUQDWLRQDO 2U FYHVW

/H ORQGH GX WRXULVPH HVW SHUoX j WUDYHUV 0D PDLOORPA YWbwv 61L0 QTHVW SDV FROWHVWDEOH TXH
(1 *&IS")/$.* Yo" H*&/ XO(HI'S.*&I*:0% (%" H#$' (#) %"+ &) I/0*2%"&)0:B*:3/H(:". ) I)#-*(%"D-$-/*
IDXVVH OHV DSSUpPFLDWLRQV

- OfpFKHOOH GX ORQGH

- OfpFKHOOH GHV eWDWV HW GHV VXEGLYLVLRQV LQ
I T DSSURFKH SDU OHV FRQWLQHQWYVY RX SOXV H[DFWHPHQW SDU OHV UpJLRQV GX PRQGH GH Of207

DFFRUGH XQ SRLGV H[DJpUp j OT(XURSH GX IDLW GH VRQ PRUFHOOHPHQW pWDWLTXH (Q HIIHW

OfpYDOXDWLRQ GHV PRELOLWpPV WRXULVWLTXHV HQWUH Gk ¥ oL RON G WA B QGWRUMW dip D O M Pily W QQF D O F X\Dy
OD VRPPH GHV PRXYHPHQWV PHVXUpV SRXU FKDTXH eW DV AR QXU @HUV SIRKALIMKIHT WRILRR X UH VWLTXHY 'DQV
IDLW SOXV LO \ D GTfeWDW SOXV LO \ D SRWHQWLHOOHBKRY)GH &R B¢loy WRLL OW/nFsRsERUH O SPHYW GEXRHs UR
GH OD GLVWDQFH VWUXFWXUH OD SUDWLTXH OD SOXSDWW &R SO WRKX IRRUWN QRO WX YR AW LYSM Kk WPVOARH UG
UHVVRUWLVVDQWYV GHV SD\V YRLVLQV $LQVL Of(XURSH $®@WVHD R X PHOSDOREQYVHYUS B QW DUH \BFOK YV WHRX ¢ RY W WT X}
GX ORQGH &/ *&%""-1 *J0*8&%" (*J)./S*N*<$%2%' I%) $*:/*#%'S). 2/*<0$H Y0 #*/#*: 3-40: ) #-*/"#$/*:] *#/$9

(QVXLWH OD FRPSDUDLVRQ GHV eWDWV HOQWUH HX[ HVW P MW oWENPEHY pWHQGXHV SROLWLTXHV

DXVVL YDVWHV TXH OD &KLQH OD 5XVVLH RX OH &D QD GRxsh)ie/G HikoMoe bRoe WR08k Yeg- BkosPdd#02 1) X bk-d06$) * <001/
SDUWLU GH VXUIDFHV DQQXOH OHV PRELOLWpPV LQWHUQHVYU XMV HOLHAG FH @ VipRIRSMEE oTDH Hrt @B HV pklH Q w
VRQW UpDOLVPHV HQWUH GHV HQWLWpV GH PrPH QLY HDXi\f D GEHDWO LB A HYL WWR( S | Hw HEDWHIYQ WibY 8 HH W 1

[MKpWpURJpQpLWp GH OD PDLOOH YLGH OHV FRPSDWHYRQAVYREHHMREXUVHRVTRBR WD ERQWWIARPPH WRXV
(/#*/DD/#* 20)::04/B*:0% .J':/* <%..)>):)#-* (%".) #/$0)#* N* $/4$%'</$* 1. *-1-2/"#.* (%" ##H)D.*  TX ] OJLQWPULHXU GH FKDFXQH 'fXQH SDUW OD F
GH UDQJ LQIpULHXU GDQV XQ HQVHPEOH SOXV YDVWH V¥§piiph ¥U v ivERYG RWLRQUBXY Q¥ F 15 Y HALMENG G X H G
VRLHQW FRQWLJIXV ,0 VXI¢UD GH GpGXLUH GH OfHQV H PeB Q-0 fRHN 3)R/B 0¥ B/HQ Wols ksTMSH LM -3V iRol oM« H QoA 5'50;
OHV HQWLWpV GH UDQJ LQIpULHXU /TRSPUDWLRQ HQ VH @Y (LIPKDGWQ oIV WoH Q[ B PIN @ QR HERW L ROAL EsQuth w
7HUULHU /0 QTHVW GRQF SDV IDLVDEOH HQ OfpWDWRph S Qe kb il © FREIWH HPH\G WURN 6 QFFUF BHO G P
&KLQH FRPPH DXWDQW GH SLgFH GfXQ SX]]JOH SRXU pODEgRXHUVHQHXARP SOPDRYRSD YW LY RBANY PRMIW DX VXC
DYHF Of(XURSH DXVVL VpGXLVDQWH TKH NRR@R&RVOYW P D WRIEH SXWBRIE@H- Q8 € H VHPDLOH GDQV XQ VIVWQPH G
(%2<08$/%/.*,$%J)" (/. *&/*E;)"/ *N*&)DD-$/"#.*-#0#.*&*2%"8W QRXV PRQWUH j TXHOQ BEREQAW PpWURSROHV 'f{DXWUH SDUW OYDSSHOOI
SDUOHU GH OD &KLQH UHYLHQW j OTDSSUpPKHQGHU FRPPH XQpa W DM VA D G DSIEHP ORWY G KT WA Y WL GIROQ L
eWDW FRQWLQHQWDO 2Q SHXW GRQF pYDOXHU OH SRLG¥ YRR GIPUW LITOH bD HPHE He O BIOX SR S 1 HERE IG BGPKIOWP P
OHV PRELOLWpPV LQWHUQHV PDLV VHXOHPHQW GX PRLQVOBRX®W O BY @88 WY WM GHYX WIRXAH \OW th¥v R&ID-D QR R >

KWWS ZZZ HFRQRPLVW FRP FROQWHQW FKLQHVHBHTXLYDOHQWV/*./(%"&*)::" #30#)%"* <$%J)/"#* &/.* 20")<".0#)%" * [HI$(-/.* &0".* :.0* <$-./"H#O#) %" &/ *
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VWDWLVWLTXHYV GX IDLW GTXQ GpQL GH UpDOLWp 8Q PRHERSDW HW R VORJTEp HYW QP GXHBOH. § DL RIQU F X C
FRQVDFUpPH | OD PRQWDJQH WRXULVWLTXH SDU $WRXW GDIYFAHVTXHOA D WK WIRX UV VAR YOHHO Wp MR X U Q H QW
©/HV $OSHV GX 1RUG UHSUpPpVHQWHQW  GHV OLWV WRXERMWVLTBCHY @GRQODOPRQ B HP BV V M VQ DXHH ODYNY IYLOOHYV |
&HQWUDO RITUDQW XQ QLYHDX SUHVTXH FRPSDUDEOH /HPH]].\X/VYL‘GU—WI—HID/&HGI—G/XYBD(IDHW WRXBLUWQFHWY TXL F
SUPVHOWHQW GHV ¥R OXRHY XFRLVWEaXW HVW pJDO SDUWR

i FH UpVXOWDW OHV DXWHXUV RQW VpSDUp $OSHV HQ G 1 yJ Jrf LYLG>
GLIIpDUHQFHY GH VXSHU(FLH OfpWHQGXH GX PDVVLI &HQ li b % HY PH
QRPEUH GH OLWV j OD VXSHU¢(FLH GHV PDEURIW OBVKLI®S \;7[% Vﬁ/ Dip }%Y WQFW \//lee\)/(&/vd
GX 1RUG OJLQGLFDWHXU DWWHLQW  OLWV NP3 FRQWU ON g pI_IE \ﬁ/léH PDQ H R yes

OHV 3\UpQpHV HW VHXOHPHQW GDQV OH ODVVLI &HQW Ig YXV JfHOTXrWH 6'7 SHUPHWWUDLW G‘HDSSUpKH

'/ &USPSI* Yo<-SOH)%"B* (%622"-2/"#* $-0:).-/B* (%) #/* N* -40:)./$* :/* #%'S).2/* ["* UpSRQGDQWY SHXYHQW FLWHU MXVTXfj WURLV OLF
OfpWHQGDQW j OTHQVHPEOH G{XQH PDLOOH DORUV TXMRQQDLN G DRR-GVMHW G R QX VU @ Bl OLRAQIW SSIR\E IVQ\B HW p
TXH SRXU XQH SDUWLH GH FHOOH FL $LQVL OD FDUWHDXXGWH RXUILVR HSOID PHYX \G K5 IUIHYWWIHW K @ U) FBIQ FIHW L Q p U |
HVW FHOOH GHV GpSDUWHPHQWYV 'X FRXS OD FRQFHQWUBQHRE STHJ 3-DQW U HON VIS@W MWW VXF¥ HVWQRQVHGH OL
PDLOODJH UpJLRQDO QRWDPPHQW SRXU OHV HPSORLY W RODWIWRILUTXSHK/L H W ®HV | H iy BOH 6 W DWRXAQ \GM VT ® R D 4G H
UpVLGHQWY HVW HQFRUH SOXV HI¢(¢FDFH 'DQV OHV |DLWGHR/H@LDHMHmolﬁQWQjmmmumpJO\D\ﬂawmwvsouxawmmmm{
FROFHQWUDWLRQ WRXULVWLTXH GDQV XQ WHUULWRLUHE ‘HHII olé_ éfl—h \5\)(
ORUVTXH OJRUJDQLVDWLRQ GH OJHVSDFH HVW OLQpDLUHP %% g&%%: %/ cﬁ’&v @ %\% ULD&
PDULWLPH VRLW SDU XQH YDOOpH 6DVNLD &RNWMDHpFU gﬁ% |L|
TXHV« /D SDUW

SURYLQFH HVW LQYHVWLH GHSXLVY ORQJWHPSV GH SUDW
GX WRXULVPH GDQV OYfpFRQRPLH HVW WRXWHIRLV PRLYV LPSRUWDQWH HQ UpJLRQ &HQWUH TXYDLOOHXUYV

DYHF VHXOHPHQW GH OfHPSORL VDODULp WRWDO SRXU OD PpWURSROH SRXU OT,QGUH
HW /RLUH SULQFLSDOHPHQW GDQV(O'DIHWMLQKDIG)@LGpH’WQ)/DNUB\MMBQUDWLRQ
TXTHQ DXJPHQWDQW OD VXSHU/FLH GH UplpUHQFH OH SRy ¥ LVPH GLPLQXH SDVVDJH GX

GpSDUWHPHQW j OD UpJLRQ PDLV HOOH QH YD SDV MXVTXYj FRQVWD UTXH OH WRXULVPH GDQV FHWWH
UpJLRQ HVW VWUXFWXUpH SDU OD /RLUH TXH OD IUpTXHQWDWLRQ HVW pWURLWHPHQW FRQFHQWUpH OH ORC
GH OD EHUJH VXG HW PrPH FH TXL HQ H[SOLTXH OH WDX G(ﬂlHPSORLV IDLEOH TXH 7RXUV QYfHVW

XQH YLOOH WRXULVWLTXH VSPFL{TXH XQH YLOOH pWDS 'VV\AFR&QJ(EQW\H\YW%\M'UWNbWWS %BWYLLV\’/X_W% WK G
SHX &HOD QH UHWLUH ULHQ j OTLQWpUrwW GH OTRXYUDJHO % FREVWKHIXEY dRUSBlulvVdb B H ?QNW@WMTd( oxl
PWXGLp /RFKHV HVW VLWXpH DX VXG GX AX[ PDMHXU GR gHJé@ Wi H HRQPHPLI?()'JdD& AWM X WiPRg @LWLR

WRXULVWLTXH TXL PDVTXH OD PDQ°XYUH SROLWLTXH FHUWDLQV DXW \ O'HXW'—O'—VD LRQ GH QfLP
HQ IRUPH GH FKLIIUHV QYHVW TXH UDUHPHQW TXHVV

FRPSUpKHQVLRQ GTXQ SKpQRP GQH \QRORQ pHFKHUFDM S
HW QRWDPPHQW SDU Of2UJDQLVDWLRQ ORQGLDOH G
WKFKH GIpODERUHU QRV SURSUHV GRQQpHV (W F{H
BI<$- S H-<OS*: X% I 2] M (" Vo: Y0 4) - (;0<</$AN*:3/2<$)./*&* 296" Yo<Y0: [+ HIB(-*.'$*

/D PHVXUH GHV AX[ j SDUWLU GHV WHUULWRLUHV SURGXE@ LQ;}!QXVWD LRLVQ; T WURERRH BRN Vo (REVWHIRRY, LO UH
SDUW OHV GpQRPEUHPHQWYV VRQW HIIHFWXpV VRLW DX| RLW GDQV GHV OLHX[ IUPTXHQWpV
SDU OHV WRXULVWHV OLHX[ GTKPEHUJHPHQW RX GH YLVLWH 'H FH IDLW OD IUpTXHQWDWLRQ WRXULVWLTXH
GDQV XQH VXUIDFH eWDW RX VXEGLYLVLRQ LQWUD pWDWLTXH HVW pYDOXpH j SDUWLU GH PHVXUHV

$-0:). - *N* <OBH)$* &/* <Ob)"#.* (%" ) &-$-.* 0% <$) Vo) * (Y 22/* <ISH)"["#.* <Yo'$* &-($) $/* :0* #Uo#0:)#-*

GHV SUDWLTXHV - OfpFKHOOH LQWHUQDWLRQDOH OHV KpEHUJHPHQWY VRQW SULYLOpJLpV VL ELHQ TXH OC

8QH YLVLRQ WURQTXpH GHV OLHX][
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%LEOLRJUDSKLH 4 8 4*Y%02*#* )4 OLFKDO 7UDKNLQJ WRXULVWN)LO*EK H
7(/"0-*?"0"%#6 9RO 1R SS +

.4 8 aW%02*/#F 0 )4 OLFKDO /HV &HFKQLTXHV GX WUDFN
s %8& 0+ B*765888)(1%-%* [*&(/'0-"*."*1%*-()&%2)" (GLWLRQV $WRXW JUDQHEKHUFKH VXU OH WR XU L \ARBB+%¢IBEABY/D"H/BLDSIH) SR S04/F

+1 0 *M-$0"4P$/B*1 4 *Ds)Qsi *KO.OBB! % s1( 1 * -$[2/B*2 1), 1 $0* J
@OH)2/B3+. 6DLUL 2EVE®UYHU OHV SUDWLTXHV WRXULVW LTXHWMa03@EF 4R A BRI 0Bk DRI %06, @06)4" *&1%6#1)2* & #6) BE2"0
QXPPULTXHV HW REVHUYDWLRQ HWKQRJUDSIOLHXH /H SURMEIW GH UHFKHUFKH ,PDJLWRXU

85?B*V0"J)/$1D-J$)/$B*<04/.*56+*N*558
S # 8 4¥Y%02B) =+)»  B*Y4*RS$)(O*#H* +w2 $PLW +RWHO ORFDW

) #5.( *KO.[)OB* 765%BO* -'I('10* ./* &(/!I'0-"5* 3&6)(2!%+6""* ."* 1%* 7(/1%")"* ./*8/. B* WRXULVWYV D PW)UOYE/D-FUWHENR O Q f Qf
'"HVFDUWHYV HW &LH

0<% (1. *K#/DO"BBAx RK"0*@0$)08B* ' (~ *@0$Y@BH '+ )UDQBRREVHUY
0s, 12 *4*,7):)<</B*7658B* E;0<)#$/*5*&lid» 3KLOLSSH VRXV @D GLUHFWRKX®@ ERIBLO*(E*7(/1'0-*"0"%!#6 +

&(/'0-"9%/)*+6%$) (1) *SH#() (-';/" /D 'RFEXPHQWDWLRQ )UDQoDLVH
* 69/ 3+ %2 B*766TMA'0-"<9*1"/=*#(--/)0  B*M/:)"

. = ODWKLV & RRWG"9*1"/=9*%#&"/10*"&*") I B*M/:)"*
e &KULVWRSKMKX[ HWODIAX[ GH WRXULVWHYV OH\

&s(+  *EO$)'//# s BPEDVWLHOHV WUOFHV QXPPULTXHV GHV JWREBWRBHBW XHKXH GHV ] S

UHQRXYHOOHPHQW GH O'IRENMH#BIIBNQ R/GLDAIR/SRS LOAMA2TNK H

5 Siuar 3KLOLSSH/HV OILEH X[ GOBOPMRUDBE-H05)"& 7H[W XH O
KWWS HVSDFHVWHPSV QHW GRFXPHQW KWPO

&= 11*C)2*/#8 «+» +DQV -|UJ )OX[ GH PRELOLWp WRM¥BEVWLTXH j %HUOLQ
KWWS ZZZ YLDWRXULVPUHYLHZ QHW

& 11 TLP 7JRXULVW LQ +HLGHOEHUJ JHWWLQJ®D SLFWXUH Rl WKH &LW\ DQG LWV YLVLWRUV
&0"*8 9+ .DUO &LW\ 7RXULVP 3URFHHGLQJ RI (XURSHDQ &LWLHV 7RXULVPYV ,QWHUQDWLRQDO
&RQIHUHQFH 9LHQQD 6SULQJHU SDJHV i

/(o /IHV KpEHUJHPHQWYV WRXULVWLTXHV HQ SHWRXU FRQ¢UPp GH OD FOLHQWQOH
$&1%)2:!" ,QVHH 3UHPLqQUH $YULO Qf

#av 1 6 *]0)2%"&*A01@O$)DBEA:  *C;%20.8( ;) 4 *)/BX 24+ 01 *Z>)4")/SB*
@H 3DULV GHV YLVLWHXUV pWUDQJHUV"2X@/™MQ GLVHQW OHV WpOpSKRQHV PRELOHYV
A& %E& (%1 "*1%*BS$(-%&/" Qf SDJIHV |

3ris %P[2/B*7657E8);/C&"™*0/1*1%*1$2'()*&(/!"'0&";/"5* D) "*I"#6"1#6"*0/!*1"0*+1%&";/"0*
0+%&'%1"0*."*."-")0'()*!$2'()%1"*."0*%#&"/10*.[*&("'0-" 7TKgVH 8QLYHUVLWp GT$QJHUYV

‘igerr( & O D X G H(/!1*)"™*2$(2!%+6"*./[*+(/@('! 3bDULV /LEUDLULHV WHFKQLTXHYV

' s A'HY")%BE Yous +*KO:JOH%SM#s 4 1IRDP  $G®DQFHG YLVLWRU WUDFNLQJ
0"0:F.).*)"*<SO(H) = H<:%$0H#)%6"*) 4:/* YoSHAI"H $O*C;/2/*, 0$1%0"&*)".)4:#. *DY$*0*D'#'$/*

UHVHDUFR DEIME@G D\:$)I/B s *|%>*/#&s),. *@O##)0BE(-%& ()* %).*

H#(--) H%& ()*T'#6)(L(2"0*)*&(/I'0-  *7656B*K<$)"4/$

D#s WHUQDURRXFKEXUGEQJ HW OHV UpVHDX[ GHaSDUWDJH UpLQYHQWHQW OTKRVSLWDOLWp
30+%#"0 MDQYLHU IpYULHU SDJHV ]
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/HV OLHQV DX[ OLHX[ GHV UpVLGHQWYV VHPRUFRGXEWHNQHQ &RUVH
OfH[HPSOH GH OD FRPPXQH GH /XPLX

(Q &4RUVH FRPPH GDQV ELHQ GYDXWUHV WHUULWR

ODXSHUWXLY ODULB SRIWRYVEBMW\WH 6FLHQFH (FRQRPLTXH 20#-$)0:)./*<0$*:/*&-J/Z%<</2/"#*$0<)&/*&'*"%2>$/*&/*$-.)&/"(/.*./(%"&@;ﬂ//.*#lz</*&/*

_ ORJHPHQW SHXW UHSUpVHQWHU MXVTXYj GX WRW
805 /,6$ &156 8QLYHUVLW]j GL &RUVLFD WDQGLV TXH SRXU OfJHQVHPEOH GH OfvOH OD PR\H
PDXSHUWX#XQLY FRUVH IU wWuUqV pOHYp SDU UDSSRUW DX]| QDWLRQDX[ ODXSH

LQGPQLDEOKPRQRPIL B 155 p0VH YWQNO®HH / 'DYH]LHV
GJYKDELWDW HW OHV PRGHV GIKDELWHU TXL OXL VF
7DIDQL &DOROWQH GH &RQIPUHQFHV HQ JpRJUDSKLH SRSXODWLRQV HW OHSURE®YBBEIRFOXYLGH @FHV VHFR
_ UpJXOLQUHPHQW GHV GpEDWY VRFLDOHPIQQM I MMV D
805 /,6% &156 8QLYHUVLW] GL &RUVLFD GH FHV FRPPXQDXWpV OH UDSSRUW HW OfpTXLOLE!L
WDIDQL#XQLY FRUVH IU UHQYRLHQW DXVVL j GHV SUREOpPPDWLTXHV GIDPpQ
VSDWLDOH GH YLYUH HQVHPEOH GH TXDOLWp GH Yl

3RJJLROL I$X)CHIEBRA &/ (%" #$0(#::/

805 /,6% &156 8QLYHUVLWj GL &RUVLFD

DS E#JPDLO FRP 3RXUWDQW OHV SUDWLTXHV DVVRFLpHV j FHV UpV
<$%#-) D%PF2F:%(0#) %" *N*:30""-/B*:%(0#) %" *<OSH04-/B*.-V%'$.*/"*>) "+ <$%<$/*%'*2)-
LOQWHU UpVLGHQWLHOOHY SUDWLTXpHVY SDU GHV Up\

SpVX#p 4XL VRQW FHV UpVIJ'G@i—QMANR\)XI—UH_R?‘Q\KB-IU/E]DBQ'UVH VLPSOI
YLVLWHXWYDELWD SDUWLFLSDQW GH OD FRPPX

&RQVLGPUDQW TXTKDELWHU OHV OLHX[ HVW SOXV TXH VLFESQHR Wab Y8 Yk ’ﬂJhﬂ}e WHB’VW B Mk QMR Kt Mﬁ

SUpFLVPPHQW DX[ OLHQV DX[ OLHX] TXﬂHQWUHWLHQQHQ/\ﬂ guﬁ W rbé Lq,\gpqprlyl_ v FPUH R B @)L

FRUVH GRQW OD FRPSUpKHQVLRQ HVW XQ SUpDODEOH j XQ FDUDFWpULVDWLRQ ¢ OQH"GH OD FRQWULEXWLRQ

WHUULWRULDOH GH FH W\SH GH WRXULVPH SDUWLFXOLHU $ SDUWLU GHV UpVXOWDWV G‘HXQH PWXGH TXDOLW
FRQGXLWH GDQV XQH FRPPXQH OLWWRUDOH GH OD IUDQJH F{WLJUH GX QRUG RXHVW GH OfvOH /XPLR

%DODJQH OHV DXWHXUV RQW DQDO\Vp OHV SUDWLTXHYV Bt @QWMyeW H UUH W WU DO IGHpY pY b G VY HGIWR Q@R RIS
HW HQ RQW WLUp TXDWUH SUR¢{OV W\SHV GX UpVLGHQW RO®PuUpS IWidp wib¥ kKpLH QX LT ¥ HL 8 V viiA W U R MHFHQQ H
SDU OD IDoRQ GRQW LOV FRPELQHQW TXDWUH GLPHQYVL RGL"EIBU3/GFI<EQ /B RYW/F & XAS0IQ ¥/ 3AF - RO PR T £5- SiQ#H.* . %"
YLH OYHVSDFH JpRJUDSKLTXH SUDWLTXp OYHVSDFH VRFEBHXQHEHDDYTEHWKHOHL O\ VEDERqBHQMH ¥ MY R PDMRARRX
GX VHQVLEOH HW GH OfLQWLPH /HV DXWHXUV PRQWUHW®WROARNH SR VAR WRKVYIDERXEH WP LUMHHYIK HRRWEQ

VHFRQGDLUHVY HVW VRXV WHQGX SDU GHV SUDWLTXHV SURWRRMMPEHIN YRD RR PREPFIM LX)/ <B-QB"ERLB/1 (H\&/*
FRPSUpPKHQVLRQ HVVHQWLHOOH TXL GRLW VHORQ QF

FRPSUpKHQVLRQ GHV UHFRPSRVLWLRQV WHUULWRUL
,O VIDJLW GYXQ SUpDODEOH j XQH FDUDFWpPULVDWLF

ORW YV FO)RNE* /(%" &O)SIBI" *0'H*) HB*4/$$#%$)0:)#-B*4%'$) 2/*$- )&/ 9B E%S) W RXULVPH VL SDUWLEXOLHU
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/IHV UpVLGHQWY VHFRQGDLUHY FRPPH UpYpODWHXIXYD® B GO DSWHRIMSO H [ IPW pc BHW ORIHVRWY GH IDPLO
DX[ OLHX[ HW DX WHUULWRLUH UHWURXYH VHV UDFLQHV HW Re OfRQ UHFRQVWLWXH
LOQYHVWLVVHPHQW VSpFXODWLI LQFLWp SDU GHV RII
HQ (VSDJQH RX GDQV OHV '20 720 'LD] 2UXHWD
1):%62PHS$/.* &/* %"* &%62)():/*<$)" ()<0:*b* (%622/*:/* (0>0"%"* N* @0$./)::/* %'* :0% 20). %"* &
/D UpVLGHQFH VHFRQGDLUH XQ REMHW SDV VL VLPSOH«])04/*/"*E%$/*1*(%22/*N*<I)/I$*(/"#O)"/*&/*NB*I$*/*)##%$OB*N*0*(02<04"/B*|\
PRQWDJQH RX GDQV XQH vOH ,0 SHXW VIDJLU GYIXQ
PRLQV JUDQGH YLOOD IHUPH JHQWLOKRPPLqUH SD
1*<0#$)2%)"/*D02):)0:*/ #*<0$H04-*["#$/*["DO"#.*%™* " (%$/* &30<<0$#/2/"# *["*)22/">:]. |
A*<$/2)P$/*J'/B*<%'$*I3-(%"%2).#/B*,3)"#/$$%4/$*.'$*:/.*$-.)&/"(/.*./(%"&0)$/.*"/*<%./*<0.* UoVLGHOFHY GH YDFDOFHV HW WRXW FH TXH OHV ¢
GH SUREOQPHV GHSBP@RFEOHAHQVWHY GRQQpPHV H[LVWHQ, UHH;,(S%(WWEQW\@WH]U hGEBYH FRPPH OD PDLVRO GH
(VFDX[ SURSRVHQW FKDF XQWEQH GH&D(LD/\Q.VRD{,HXJLF%HWPS—I-\/@SQHﬁL\H@RQW GLYHUVHYV
6HORQ OH ¢VF XQH UpVLGHQFH SULQFLSDOH HVW XQ ORJHPHQW TXL UpSRQG DX[ GHX[ FRQGLWLRQV

VXLYDQWHYV OD UpVLGHQFH \ HYW KDELWXHOOH HW HFSHBSEAKN (H* (B YHIHEBO): 1.0 -H. R )SO8M &S<BL./$ D* (V8 B)L @(O&H* 0% #$) (#/*

OD UpVLGHQFH HVW OH FHQWUH GHV LQWpUrWV SURIHV\SLRRBYUH @ VSR & XPBISYULKHOQ/G FBWD (S GFRIQQ/H A M € WO TIHP SHWY/

)2<%..)>: 4" WS0" (/*&30J%)$*<:".)/'.*:0>)H0#) %" *<$)" () <O:/. */#*:0%$-.) &/" (/* /(%" &0)$/* 1521 ¥)2<O(H-*#I$)H$) 0 H* &/* (I*HF </* &I H%'S). 21*<O$H) ()I$*=*:3%6>V/#*N*0"0: F./$*"

HVW SDU GpIDXW FHOOH TXL QTHVW SDV SULQFLSDOH 2QVOXWOMHH K LHHF AN HOH SRVVPGDQW RX OJRFFXSDQV
UpVLGHQW UPDLEHHWITXSE DMWY LIPGI QW " 8 B & SRMVD Q I
8Q VLPSOH DPRXUHX[ GHV OLHX]

3RXU DXWDQW FRPPH QRXV DYRQV SX OH FRQVWDWHU SRXU OD &RUVH j OfLQVWDU GH %RQQDLQ 'XORQ

SRXU GIDXWUHV UpJLRQV IUDQODLVHYV S XQ FHUWDLQ QRPEUH GH ELDLV VWDWLVWLTXHV

0((%2<04"/"#*:0*<$% & (#) %o &/ (I*HF </*&/*&I* Y *(0: (. *$-IP:/"#*"[*&) DD-$/" (I*&/*

OfRUGUH GH | HQWUH OH WDX[ GH UpVLGHQFHYV VHFR,Q@%L{,I—L\éM@WVJ*&WM,%W\WV\EHOXL

PWDEOL VXU OD EDVH GHV OPPKIHWW XJWF B W] DOL & FH TXL LOOXVWUH

ELHQ TXH OH SpULPgWUH GYREVHUYDWLRQ HVW GLIIpUHQW GfXQH DSSURFKH j OfDXWUH 3DU H[HPSOH

GH QRPEUHX[ ELHQV LPBR¥LOHRBM ¥@PRQYE®DIE6H VRQW HQ

DO)#* :/.* 20).%".* &/* J)::04/* O<<O$#/"0"#* N* &/.* E%S$./.* $-.)&0"#* "% </$20"/"(/* &0" * :/ * /TDQWKURSRORJXH HW OH VRFLRORJXH VH VRQW LC

S UL QFLSD O H V#9006t 0\CaH)#S 3/ @/ *$-4" ) PS/2/"#* %P (<& HW W H JpRJUDSKH j FHWWH FDWpJRULH GTfKDELWDQWYV ELH

UpDOLWpP VRFLRORJLTXH QH FRUUHVSRQG GIDLOOHXUV SHPWVIHQRWRR @ ?@deWSYJEVWWBWLL\N@V\#N@ﬁﬂ@\ﬁ?#l—lHc

[0%$-) &L (1* /(%" &O)$/*.). 1% . $*:/*: ) HH U S0 * (%$./*0<<OSH/" 0" #*N*"*HUpR)+#0: T X L RX VRQ ORFDWDLUH 'XERVW BUEDLQ 6L

VHORQ OHV pOXV ORFDX[ VHUDLW VXVFHSWLEOH GH IDLWHRSREMHW WY iy XYYV Y Vo @ T, V&S FQE SHXAW FO
UpVLGHQWY VHFRQGDLUHV VRQW DXVVL GLYHUV HW

/IHV UpVLGHQFHV VHFRQGDLUHV UHFRXYVYDKSWUWR®LVHHYWRDWLIXQH UpDOLWp FRPSOHI[H
LO SHXW VIDJLU GIXQH PDLVRQ GH FDPSDJQH YHUYPOPYRWEOXHRGT%Qp ¥YH & HGHOYW MHRKHUERKUH HVW W
PW\PRORJITXHPHQWL:H rWUH DVVLV VXU« TXTj XQF
&H WDX[ UHVWH FHSHQGDQW WUqV ODUJHPHQW VXSpULHXU j oD PR\RJOR W K &S RIP RIIH40) BIDESIN CUZ & NS 'HOE)#-*0*"%20&).2/*
i PrPH XQH IRLV FRUULJp VHORQ OD PpWKRGH GpYHORSSpH SDUGOXXEHYMXLYRFL p®WpY FRQWHPSRUDLQHY HW OHV QRX
GHV %DVWLDLV HW GHV $MDFFLHQV SRVVAGHQW XQH Up\3RKXYFH IVHERQKI DL Y KX EUW b@QDHHO BRRHMWEGpH ORUVTXTL

| X "0 0gn'&"1* + M&(+': 20 6 F . 'DQV OH
JLODOHPHQW SOXV TXH OH WDX[ GH UpVLGHQFHV VH.FRQGDLU}-LéQr;[(IB lﬁ?ﬁ gyjﬁ & iﬁé Y{é@ﬁ N L }
WHU DYHF SUPFDXWLRQ OHV VWDWLVWLTXHV VXU OHV PXWDWLRQV SRV W& F RHO?\'H'\%? | 'ﬁ%\&/ﬁ? P %v\ﬁ?g@%\ﬁ %J%Q%WLPQFI'FQ
PDWLRQV SOXV SHUWLQHQWH SRXU FRPSUHQGUH OTpYROXWLRQ GHWY BWcHW aX b &1HifuHy QU1 X oUWiHRRUR. & R VW LLiRH@vo ieiv YWY RV |
GHV ¢(FKLHUV 0$-,& 3(59%/ HW 6%$)(5 SRXU OD &RUVH PRQWUHQW E L H @/TR/M<EHIF X)RA7" [0 Y* (OB HN(%0".) . #/ONT I IS &/ (1*<$) " ()<0:/*<%'$*./*

PXWDWLRQV HQ IDYHXU GH SHUVRQQHV UpVLGDQW KRUV GH OTvOH Q&R FB\OIPVAHUF GRY &Y HXHOM T K¥ip PIHY (E LG RR (FR § 2 Y R QRVXF KD W
GH GHVWLQDWLRQ G1X\0DDBY HWIPPIGQRQHWWL HW DOLL

'RQW OHV WUDYDX[ RQW IDLW OfREMHW GYXQH VI\QWKqgVH
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&1.¥2)4$0#)%" *.0).%"")P$/.*20).*<:' *:04" 4"/ * J/$.*:0%20).%"*&/.*JO(0" (/. *%"* " (% $/* N* PDLVRQHIXJH GHV JpQpUDWLRQV 'XERVW &H
DYRLU FDUUPPHQW XQH GRXEOH UpALSHGH 6 FK® IGRITD X W U)H"V#ARI4E) & FOV-/ *QOT.©"/*$-4)%" %" #*<0$D%).*:%"4#/2< * .-V %'$"-*/"*(02<)"4B*
%RQYDOHW /HOLgYUH 6H SRVH GRQF OD TXHVWLRQRXH XDYRH K[ \SLL ©TH VY BHNIGHREW $QLQFDRS DFH HWH U
HVW ¢QDOHPHQW VL SULQFLSDOH TXH QH OH ODLVVHQW TV SRIRIQU SOXH V WHVDRVALYWAWWUL X XN BQV \L BIY SN HEPTHDE W L
SURSRV GHV PRELOLWpPV GX UpVLGHQW VHFRQGDLUH - 'LFPBREDLMH DYBQWRED LEIOWL BRPE LGDQU FHH QRXYHDX Ul
C&(/MO&" N*+9%6%& W L H QWG 1G')M()08%)& UR G p 4I0GRD™E5"/&%!"2 j OD OYDFTXLVLWLRQ RX OD FRQVWUXFWLR @ &&M6Q"PRNY H
©(G'1'8$%8$1%&@HQWUH VRQ GRPLFLOH SHUPDQHQW RX SUH\WUXEE"#8\®"-)&)WIH'"H QDT &V R QDKL & HERR)F X) BFEGY* "+ 196*E%-'11"5+*311"*"(
,O HVW ¢GQqOH DX[ GHX[ HW FTHVW FHWWH GRXEOH ¢ G p O L'WE*TN)&IIR) KN L0 4. ONG+bb ) &0B+" & RIVP) EP6)3.60*0 DN @)L IHL ("
V R L@ L%'11"/109%)*+9%600%) &> /*I"0&" *'&*/)*6%G' &%) & [+ BQWE S ODLVTXRWLGLHQQHV %RQYDOHW OH OLHX SDU HI[F
FHWWH ¢GpOLWp DX OLHX QTHVW SDV WRXMRXUV XQH ¢ @F@HWWPE&]. 0¢IDGOFR P RINKD) DIYONER--RIX0[/0X1CH-CAME (BAR QNRILQIMW  /
FDU VHORQ OH VRFLRORJXH FH TXH UHFKHUFKH OH UpVLGHSW VHFRQGDLUH FH VHUDLW XQ LVROHPHQW
YRLUH XQ LVROHPHQW YRORQWDLUH TXL YLVH GDQV XQ FDV H[WUrPH OH FRQ¢QHPHQW GDQV XQ
KDELWDW VS pBlHB-BEHWR KIQDO® 3XLVTXTHQWRXUp GIDXWRFKWRQHV RX GIDXWUHV

UpVLGHQWYV VHFRQGDLUHV LO QYD TXH SHX GH FRQWDF%\Q// ()425$,%§}*\/, KRNHE FRR 1 PG4 £V ¥ YeH Yo Yo B
30XV JpQpPUDOHPHQW -HDQ 'LGLHUVBMDEDX\Y ¥R BVDG gARMWMKY ® PROWUpP ODWKLHX HW DO SRXU ¢

I +1(+'B8Y'1"* 1'% 196)&*N* 1L')&SIC&*#(--1)9* @ '&*#(-"*/)* 1 (#%6&%'"9* $I"0+()0%G'1'0$* Ty 1 VWLO *,#*,* "6 ,0 *&.*#, HOOVS/* & (VS 0H) %™ 1 & )] 450" )Y 2<% $HO"
%o/*1"2%L* "O*HIS(#H/+%& (O*#(11"H&E®"LELG S ,O GEBYBIRESH XQH Pp ’59@ 6( $§)Y O)éi ()$( \)NOP ARV ?3 iy Ec))a»HogamlL

#H#15" 2 DYHF VHV KDELWXGHV VXU XQ WHUULWRLUH GL||péé5g#Q§§v,2@¢L—N %%@W\éﬁ@f /0§<5|4,\é4&|3| @%\/2/@?&1“1 b2 20 AN
H 25 wHy

FRQQDLW QpDQPRLQV ELHQ 'H FHWWH DPELYDOHQFH Gpk VQGHWLQH‘@

SOXV FRPSOH[H j VDLVLU PDLV TXL HVW ORLQ GYrWUH Q %%é@b@%@d& BQILI\MBE‘%)H‘D%—&&%(%KM%&M<%$*(/$#O) *

0"*;0>)#/$1"."6(10 GH OD PDLVRED*."§\0 SIDWI PUPH SOXV LPS
1""%)0 &JHVW OD UHFKHUFKH GH OD QDWXUH GH O

GI*$-) &/ #* /(%" &0)$/*0*&%" (*"*$O<<YSH+0' H*: ) H*>)"*< OSBRI "> 0> )HO" #H/#*< 0. * FRPSRUWHPHQWY PXOWL UpVLGHQWLHOV 8UEDLQ
VHXOHPHQW XQ VLPSOH UpVLGHQW 6%Q&DEAOMDHWH: pW\PEB RILAXHRRQW %8 VRQ WHUULWRLUH SUHPLHU SDU
XQpaAVB @WORQ 5D G N R ZFN'F0&*1"G")*."0*0$.")8&%'"09* T4/ $&$* WRXMRXUV RX SDV VHXOHPHQW XQ LQYHVWLVVHPE
"=#1/0@" +RUV GH FKH] HX[ LO VH WUDQVIRUPH HQ IDXVVHSRRWQWUH BX®VQHX Q HHXHIBWWQRMVIRDQ GH VRQ HVSDF
"0&*+1$+(0$*N*1%6*2% . $SUAREFBY!. ") *."* 1L $&%)&9*' 1* 1L Yotttt/™ 11" "R 11 4Gl O* GH VD WUDMHFWRLUH SHUVRQQHOOH &DUDGHF
1"+1$0"1@"*(/* LL(EE!"5*7"1I"*(Q*0()*"="0&")#"*0L")1%6#)"9*0(1* . L(Q*"11"*+/'0"*0%*+!$0")#"0* OH PHW HQ pYLGHQFH GDQV VRQ DQDO\VH GHYV
OH OLHX HVW OH IRQGHPHRQBDGNRZAMNIUH G HF DWpWSIDQWIoHIGEHX 6 T HVDENFW@&" /H OLHX GH UpVLGHQFH OHV OLHX]
S /TKDELWD QU&BIX\®LHIO XIXTXMH FR Gpe QLW DYHF FH GIUHRM W MWORKP EQ QW PHRMAWWXHQW SUpYDORLU VXU OHV C
GH WUDMHFWLRQ ELHQ H[SDQ TIXD-+BP)II& 'Y SA-T(X H/* GX VHQWLPHQW GYDSSDUWHQDQFH j XQ WHUULWRLU

1" &> " 1+ [+*OLH*&)(/@* LGLE +DELWHU QJHVW GRQF SDV VHXOHPH UpVLGHU 1R XV
SRXYRQV QRXV UHSRVHU ODKDXHWW LR @R & QVRKW RMHULP BW (%[h % GH OD UpVLGHQFH VHFRQGDL
HVW EL RX PXCWU RIp DIHOHOMW LGHQWY VHFRQGDLUHV ORF%‘H{X/W\L”\'/V(@B& LMRERIMHE BURRYopRPPH OLHX[ GH-
FHUWDLQV VRQW FHUWDLQ H KIDE WWIDIRFERWYGHX & DG K D Wy LR BNV & fp- W H RX SRXU OHVTXHOV GHV DWWDFKHV VH

IRQW Y UD L FSHQWHENB RQ 0D W K L H X%) * 1*H*G-/18 860 ")#'0* QRXV DPgQH j GLUH TXH SRXU VDLVLU TXL VRQW OH
106" RMO(*S*"0810%1"") & %00 (HSN* LU6H B0 ")+ ) 4961 +06 k" /L 11" 0&1Goey* & TK\SRWKqVH TXH OH PRGH GIKDELWHU QfHVW SDV
OH)OH-" " @"+96#& @"5*4'0"+100)" 0" +(J"8&)&"%1(109° 96)0*1'/1IS0" 0" 40" GH ORFDOLVDWLRQ &RPPH OH PRQWUH FHWWH UHY)
1"0*@"1&/0*0/++(0$"0%./*1"/*"*@""*' $%19*."*1123.", 0 \ D HQFRUH ELHQ GﬂDx/W’U?LH)%/B 123 R PP(-&/F*&H)..-*&* <)/ $. )" *N*"[*20). %™ HQW*N*"#I$$)#%6)3
8.3:0> YIS (ISHOY" *$- )& H.* /(U6 &O)S]. Ut &I/ o< <) O H* ) H* & #F <I*D02) )0 TXL VILQVFULYHQW GDQV GHV WHPSRUDOLWpPV HW G
RX SDWULPRQLDO FRPPH OH PRQWUHQW 3HUGRWXWUHMW %RQYDOHW HW /HOLQqYUH

RQW KpULWp GIXQH PDLVRQ j ODTXHOOH HVW OWWDFKpH OfKLVWRLUH GH OD IDPLOOH FJHVW Of©
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/IHV UpVLGHQWY VHFRQGDLUHYV GH /XPLX

IXPLXDWWUDFWLYLWp UpVLGHQWLHOOH GTXQH FRPPXQH OLWWRUDOH GH &RUVH

3RXU DQDO\WHU FHV W\SHVY GH OLHQV QRXV DYRQV PHQp XQH HQTXrWH TXDOLWDWLYH VXU OD FRPPXQH

GH /IXPLX &RUVH FRPPXQH VLWXpH DX 1RUG 2XHVW GH OD &RUVH HQ %DODJQH | NP GY,0H
S5RXVVH HW j NP GH &DOYL ,0 VIDJLW GTXQH " FRPPXQH GH VXSHU¢{(FLH PRGHVWH N P
HW TXL FRPSWH KDELWDQWY SHUPDQHQWYVY GpFODUpV /H FKRL[ GH FHWWH FRPPXQH FRPPH

WHUULWRLUH GITHQTXrWH WLHQW j] GHX[ H[SOLFDWLRQV SULQFLSDOHYV

SUHPLQUHPHQW FHWWH pWXGH D pWRB/FRQGXRWWHKEDXQV OH FDGUH GX SURMHW ©
SDU OD )RQGDWLRQ GH )UDQFH SURMHW TXL SRUWH VXU OYLPSDFW GH OD YLVLELOLWp GHV SD\VDJHV VXU
OHV UHFRPSRVLWLRQV WHUULWRULDOHYV j Of°XYUH GDQV GHV FRPPXQHV OLWWRUDOHYV GH &RUVH &DOYL HW
IXPLX GH OD &{WH %OHXH PDUVHLOODLVH /H 5RYH (QVXqV OD 5HGRQQH HW &DUU\ OH 5RXHW
HW OD 5LYLHUD IUDQoDLVH $QWLEHV HW 9DOODXULYV

1*R"')#/B* :0% DY6SHI* #%'$) #) (#-* [ OHHSO(H) - &/* G'2)* O'<$P.* &/.* $- )&/ #.% /(%" &0)$/.*

D PRWLYp QRWUH FKRL[ 6HORQ OHV H[SHUWV OD FRPPXQH PXOWLSOLHUDLW SDU GL] OH QRPEUH GH
VHV KDELWDQWV SHQGDQW OD VDLVRQ HVWLYDOH SDU FLQT j GLUH G9pO> X DYHE &DOYL
OD FRPPXQH TXL UDVVHPEOH OH SOXV GH UpPVLGHQFHV VHFRQé%L%WW%P%'QV%B+'ﬁ+%b 1U°d#"/ 4/2

% D O D JH)XH RQ GpQRPEUDLW ORJHPHQWYV GRWQW HOX P pWULIS @K Bl X [ VARKRDEG WIDUMIVRQV SULQFLSDX[ VRQW
VHORQ OHV VWDWLVWLTXHV (VFDOHV GRQQPHV 0$-,&  #/"&MN*/* (%" |(#I$*:].*" *0'H*0'H$/*=

OH YLOODJH F°XU KLVWRULTXH GH OD FRPPR(MBH D

&HWWH FRPPXQH GH /XPLX HVW DXVVL LQWpUHVVDQWH H%ﬂB]J-iO1L>¥1I[_|HH\gHO\'?ﬁ/pa/LﬁlLQQGFk/&[BJXJ(SRPP@&E\H%LUH TXL

$0../12>:/*"*&) ISP )#-*&/*:)'H*&/* ) [*[#*&302-")#-.*<OF.04P$/.B*&/*:0*I' *IH(I<#)%""[::[* 6DQWI$SPEURVILX OD PDULQD TXL VH GpYHORSSH
S$*:.0*>0)/*&/*E0:J)*&%2)"-1*<0$*.0*E)#0&/::/*&*dNP2/* )P (:/*&/<").*:[ *<:04/ *&/*.0>:/* HQWUH DXWUHV OH &OXE OHG GqV

EODQF HW GH JDOHWYV j OD YXH VXU OH PDVVLI GX ORQWH *URVVX HQWUH DXWUHV /HV JRQHV GH YLH

GH OD FRPPXQH VRQW IDFLOHPHQW LGHQWL;DEOHYV OH TXDUWLHU EKWL GH SDUW HW GIDXWUH GH OD L

HQ¢Q OH TXDUWLHU UpVLGHQWLHO 6DOGXFFLX TXL
HQ GLUHFWLRQ GH &DOYL DX F°XU GYDQFLHQQHV Sk

&HWWH HQTXrWH UHSRVH VXU XQH WUHQWDLQH Gf
UpVLGHQWY VHFRQGDLUHV /D WUDPH GTHQWUHWLE

9,3/,0('" ,QWpJUHU XQH FRQQDLVVDQFH GH OD 9,VLELOLWp HW GHK plPHBWHLVIHOMAD WLRQV GX 3D\VDJH SRXU OD
JHVWLRQ HW OD SODQL¢{(FDWLRQ GH OfHVSDFH HQ ]JRQH F{WLqUH $QDO\VH VSDWLDOH HW DSSURFKH VRFLR FXOWXUHOOH VXU WURL
/, WWRUDX[ O('LWHUUDQpPHQV "#/H W\SH GI{KDELWDW LQGLYLGXHO SXU VXEBOIOK F

GX EKWL GX WHUUDLQ DPpQLWpPV QHXI DQFLHQ

$#/HV PRELOLWpPV GHXUURVLGH@QWYpRIUDSKLTXH O
OD IUpTXHQFH HW OD GXUpH GHV VpMRXUV
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Ottt G/ 04/ * [#*:0% <IS(/<H)%"™* &/ *1)'H* &/ * $-) &/ M1 * 2%6#)D . * &/* :['$.* .-V %'S.* &% >)1$-.) &/ H)0:)#-B* <OSHOA/O"#* 30" /% ["HS/* /% 1)/* &/* )/* <$)"()<O:/* [#* :'$* $-.) &/ (/
ZHHN HQGV YDFDQFHV WUDYDLO HWF OHXUV PRWERQ G DURHXE DR QW @ DOTHK BMOHOH LR IMHH U WBIGHQW SO
PRWLIV VRXV MDFHQWYV j OHXU LQYHVWLVVHPHQW GH®&VFRIXV\SRXRDOWRQY DFD QBsRQ /BRYWEHOVHXU UHW
SHUORLYHQW HX[ PrPHV OHXU DQFUDJH OHXU LPSOLSBWRRQH®IH VXL YL WEHHU O DWFRRIPPHK QI IDPLOOH GH
OHXUV SHUVSHFWLYHV GILQVWDOODWLRQ HWF [0 (%622" [H#Y): ¥ 1% [5(%" ) &P $I"#*<0 *(%622/*&] H%'$) #F): *-<$%'I/"#*&30)::/ $. X" [*

FHUWDL%H OpJLWLPLWpPp j DUSHQWHU FHV OLHX[ TXTL
& (W HQ¢Q XQH VpULH GH TXHVWLRQV SRUWDQW VXU OHXU SUR¢{O kJH QDWLRQDOLWpP &63 HWF

/JHV HQWUHWLHQV FRQGXLWVY HQ LWDOLHQ HW HQ IUDQoDLV RQW pWp PHQpPV GH PDQLQUH SOXW{W DOpDWRLL
DX VHLQ GHV GLIIpUHQWY TXDUWLHUV S®WWH'J*FRUWH /{DQDO\VH TXDOLWDWLYH GHV ©

@"@ ODWKLHX HW DO FROOHFWpPV QRXV D SHUPLV Gﬂ.l#g/gw;ﬁr%fﬂmoo QDWXUH HW OHV GLPHQVLRQV

GHV OLHQV DX[ OLHX[ GHV UpVLGHQWY UHQFRQWUpV WHOOH XHGP¢QLHV FL DYDQW HW GH GpWHUPLQHU
TXDWUH SUR;OV GH UpVLGHQWY VHFRQGDLUHY ,0 HVW LPSRUWDQW GH VLJQDOHU LFL TXH GH QRPEUHXVHV
PDLVRQV LQGLYLGXHOOHY QH VRQW SDV DFFHVVLEOHV j OTHQTXrWHXU OHV WHUUDLQV pWDQW TXDGULOOpYV
VPEXULVOPWVW GRQF SUDWLTXHPHQW LPSRVVLEOH GH UHOOHR YWYUXQWIHIKY ¢ & RERIVY H Wi © (B3GK/BRIFHEY W \IRWHFHQ p

PWp SUpDODEOHPHQW LQWURGXLW SDU XQ WLHUV &HOD BXQODp &§ B PWXEHU w D [GRR WX UV B QAGPRM Y HRGWORNALW 1S
W\SHV GH UpVLGHQWY LGHQWL¢pV )X <%. . P&/"#*<0.*&30"($04/* D02):)0:*20).* .%"#* 20:4$-* #%'#* <$-./"#.* &/<") *<")I'$.
DQQpHV &H VRQW GHV SHUVRQQHV TXL VRQW © WRF
EHDXFRXS GfHQWUH HX[ ORUV GHV HQWUHWLHQV H
VHFRQGDLUH ,0V RQW GpYHORSSp XQ YpULWDEOH
'H OfHQUDFLQp DX GpWDFKp UpFLWV GH UpVLGHQWV VHERQEDLHYV XT,kPVxSDVVHQW VXU OH WHUULWRLUH
%3$)4)"0)$/.* &30HP/.F $-4)%" * &/* E%S./* %™ &'* '&* &/* :0%* WSO"(/* [#* Yo" #* (Yo" #$')#* :/"
GDQV OH YLOODJH RX HQ FRQWLQXLWp GLUHFWH GELC
L% % 0" 1% >) "% )" H-4%- * N*:0% (%22 0" #-* [#+"[* Yo" 0)#t]" 1+ <0.* (;0"4/$* &/* (Y% 22" [* &/*
4XDWUH SUR{OV GH UpVLGHQWY VHFRQGDLUHV RQW GRQF,RWE URLQ B Y WEH 8 W \F B I-';F@(IJIG(E)QLFIJR\&)G}&HW@R
%o'* :['S.* <OB/'#.* %"t )"J] H)* &O".* "[* <[H)#[* 20).%"* &/* JO(0"(/.* :%$.* &/.* <$/2)P$/.*
FRQVWUXFWLRQV GDQV OD PDULQD GDQV OHV DQQ
YDFDQFHV LOV VH VRQW DWWDFKpV DX WHUULWRLL
DQQpH HW VH VRQW FUppV GHV KDELWXGHV 2Q SHXYV
LGpDO ODWKLS X ,OV QH YLHQQHQW SDV VLPSOHP|
JO(0"(/.*.(%:0)$/.B*): *"HSIH) " [" %) [** <! ¥) 2<Y$HO " 1* [H* )" ["#+0*2)") 2 2* #$%p). *
IRLV SDU DQ &HUWDLQV GJHQWUH HX[ SDVVHQW Pr
/H SUHPLHU SUR¢{O LGHBAYH0, p OW WHSHI@ X H @GN Q W GHY dMQAWWRWWHQOM LW VHFRQGDLUHYVY ,0V QH VH FRQVI
UpDOLVpV &HV SHUVRQQHV VRQW DQFUpHV VXU OH W H UlkYUR &3 dt#G 1 S0% N/ QDX BIHE A J B Q) - DOV IR QM 0* (952 X 0 ¥.*
<0$/"#.B*4$0"&. 1<0$/"#.*-H#O)/"#* &-VN*<$-.["#.*'$*:0% (%22"'[* [#*).. *%"#B*<%'$*.0*<'<0$#B*GH OD PDULQD HW OD FRQVRPPDWLRQ GH SURGXLWYV
WRXMRXUV YpFX LFL /H OLHQ DX WHUULWRLUH HVW WLVYXI$ HODX P MBRIYLWR Q® fYQRWY i OMX R @ WvX/Q ARV WEHF KrHKRiH
wWugV IRUW j OHXU OLHX GH YLH ,0V DLPHQW OHXU F R P® X" 1&Qi W i /€l ©0Ihk /44 &Y. 294404 1 NP B0 ) & W QW0 483 96+ 83" /* ]
YLYUH DLOOHXUV &H VRQW SULQFLSDOHPHQW GHV UpVLEHOMAWRAREDOL VXU GOR ¥ HAUH [YSOPOWIH BH o)W X$IrE
["* &1;%$.* &™* #$$)#%)$/* <%'$* &/.* $0).%".* <$%D/..) %" /-] * [#* <I$.%™[::] B* 20).*):.* "H#*  (%62<:PHI2I"#*)"#-$)%S$).-.* (%22/* -HO0"#* (%" #)H#H#)I] * &/* :/'$*;0>)HO#* <0$* /*>)0).*&3"
SUPVHQWY VXU OD FRPPXQH GqV TXTLOV OH SHXYHQW , O&/0RHEXNH B VY RXY 19 QW KL PDLVRORTUT L @V (R QAR U V"
KpULWpH HW TXL DSSDUWLHQW j OHXU IDPLOOH GHSXLV GHV JpQpUDWLRQV ,0V VRQW GDQV XQH ORJLTXH

,O FRQYLHQW GH SUpFLVHU TXH FHV UpVLGHQWYV RRIXDNDOX
> Y% *<[".%" *"%#022/"#*0*EK, SRVVpGDQW GHV PDLVRQV LQGLYLGXHOOHYV LW DFHWW RHWN DD QX6 OWVIHUUBSUVHQWDWLYLWp GH FHWWH FDW

I"#$%880(3$)%$*+,-.*/)
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OHXUV SURMHWY GILQVWDOODWLRQ Gp¢cQLWLYH ORUV G N HX-HOH IRHLW USOLW B QO MW UQIS RRWHN S DD Y4 8 pRLD GPHL H

TXDQG FHUWDLQV GIHRNALWID GIX[KYYSEWOGHGWDEWUHYV VR Q@R IHPHQ Wp VBV YPWRAWHQW OH F{Wp ©SUDWLTXH 2 GI

GpSORUHQW OH P DIQRIXH \EDIPWRIX Y LRARIQNV &/ LW X H SRXU H X[ JOQ"(I.LDHE-GD /5 300 G: H'(I VE>:/"#* <0.* 0J9%6)$* &-J/:%<<-* &30HS/* 1)/"* OJ# *): *

i XQH LQVWDOODWLRQ j OTDQQpH &HSHQGDQW WRXV VT BRERANGHOBNH0)SBUH" T ¥5) 'O /# RESK)D L AVES QY-8 [HY: S0HS/* 20)E

SOXV GH WHPSV SRVVLEOH GDQV OHXU UpVLGHQFH VHFRSGWDRIUHYHQWS BUH MEOEENYHUR EXQBIXE GHD YR HH\Y HEPKSARLU B DUH

OD IRUFH GHV DQQpHV SUDWLTXH WRXULVWLTXH OLpH j OfLQVXODULWp OF
GpSD\WVHPHQW HW OD UXSWXUH HW OJLVROHPHQW G

I'#$)%B86($)%6,7.88 8968, /$) %
AXDWUH GLPHQVLRQV GX OLHQ DX[ OLHX]

$ORUV TXH OHV GHX[ SUHPLHUV SUR¢{OV VRQW IRUWHPHQW DQFUpVY DX WHUULWRLUH HQYLURQ XQ WLHUV GH\
UpSRQGDQWYV PYRTXHQW DX GHOj GH OHXU OLHQ DX /QDRB OVXH VBERIXWGC KQFRIXHY jGCONXHQPDUNWQHHW jUpYqO|
FH TXYHOOH UHSUpVHQWH &HV UpVLGHQWY VHFRQGDLUKMVLHNRWRYW/EBLR AHG PRERBD QWD QW WIXPKYWY HD X plip UW QIVX Hi
OH WHUULWRLUH VHUW GH VXSSRUW j OD UpDOLVDWLRQ GH \OIXABWY Y PO QE HNXH M 50 L BIOMp H U VECIDRMAN GKERHVQY\R/EN
UpVLGHQFH VHFRQGDLUH D¢{¢Q GH SRXYRLU UpXQLU DX PO@HRSP R BpRIILWM SRUTREB VXHXONTEKRD QWY pYROXHAC
SHWLWYV HQIDQWY HW DPLV GDQV XQ PrPH OLHX TXL SHUPHIMXOREDBE§W DB IOGHK Y A WOPUWMHW WRXWHYV OHV

FRPPRGLWpPY QpFHVVDLUHV SRXU SDVVHU XQ VPMRXU DJUpDEQH [HY SHUVRQOHV UHOERQWUpHY TXH
"0 F0JY6" X Y -1 *&O" X([H#1* (OH-4%S)/* Yo" #+&30)::/ S 4%6'H1.%:%(0:).-1.*&0".*:0*20$) &/ rameos(r@" LOV GpFOLQHQW OHXU SDUFRXUV H!
6DQWISPEURVJILX ,0V RQW ELHQ VEU GHV KDELWXGHV GHSXERRBOQWHURYWS N W DpisifWp HW |

OHXUV SURSRV QH PHWWHQW SDV HQ DYDQW XQ DWWDFKHPH USHOWREXO ILiEY PHY PRPBRIWY S XAMHFBEMWLY
TXYLOV DLHQW HX OfRSSRUWXQLWp GILQYHVWLU LFL PDLV TRROWHREN LEDW WV EWHHVER HEQW 9P W O
DXWUH UpVLGHQFH VXU XQ DXWUH WHUULWRLUH OoLWWRUDO T&hk IHYYw P ¥ STRUMWMIRPR BIRKW B T wW BB B

GH SRVVPGHU XQ OLHX SRXU SDVVHU GX ERQ WHPSV HW UDVVIPEOHUNVYHXIPY SYRFXIH R O HIW QbW W Siuft R U
GH OJLPDJLQDLUH UDWWDFKp j OD PDLVRQ VHFRQGDLUH HW j¢P PRERWELERE PXLVOXL U WR LU, Ry¥o i FRPEOHILD

OfH[SOLTXHQW %RQYDOHW HW /HOLQqYUH 8Q WLHUYV C_éﬂﬂ_%_'\_%gkb$ .P‘%+6\'/'/H LchiQ/\ﬁID(aBWHGIf_'R/PBEH@(W\éK\VLTXHV
WRXULVWHV DORUV TXH OD PRLWLp QH VDYHQW SDV YUDLPHQMW FRF d—IQWLVH P @M MDD YH BV L%y W W

XQH VR @HWOEH*6BIA' QL WRXW j IDLW WRXULVWH QL YUDLPHQd\thé/&FSBlIHQM/QéerV)@HQI-bpVLGHQWV VHFRQGDLUI
SE L HHWHO: 21" #%) "#-4$-*0*#/$5)#%) $/*/#*0'("*"3/"J).04/*<%'$*:3) " #0"#*&/*.3)" #0::/$*&/* VRLW OHXU FDWpJRULH GYDSSDUWHQDQFH 3RXL
PDQLqUH SHUPDQHQWH VXU OH WHUULWRLWQFZDYHWURXY HqlH 5 O WW%%WVYEE@“&&@M%@QW@WWXW)
GpFULW SDU - ' 8B8UEDLQ ,O UHVWH HQ IDPLOOH GDQV V%>53#9#LL\©R/\QpULRULVDWLRQ GX GHKRUV GDQV OH Gt

FIHVW OH FDFKHW GH OD PDLVRQ TXL FRPSWHUI
VHFRQGDLUHYV LGHQWL¢pYV VH UpSDUWLVVHQW D

I"H$%26($)%=/3,-1/) T AL"0+6# O (H):* #*D%$2-+*<0$*:0*D02)::/B*:/.*02).B*:/.*J%).)".B*:/.*0..%()0#)
OHV JHQV GJLFL HW FHX[ GIDLOOHXUV HW OTHQ\
W\SHV GH UpVLGHQWY VHFRQGDLUHV VH GpSODF

&HV UpVLGHQWYV QH SDVVHQW TXH WuUqV SHX GH WHPsV vxuYdH @ MAWEWRE Yoy OH YLHQQHOW TXIXQH

'DQV QRWUH HQTXrWH GX PRLQV PDLV LOV VRQW DXVVL GLI¢FLOFVA OPAFR oW dlE&-" SOXVLHXUV UpSRQ@P®ED RW REWER T X

Q% B8 (&)*S &"-..-/($&*OHS102#*-02.81%345678828&4-"9$. $7&&:;<=&>(*0&=72<)



IDPLO@RQ FKHY] PRHXUV GpVLUV OHXUV FUDLQWHV HWRQ@RIXYQRI(Y 'HEHQHGHWWL

S

*1L@&&Yo#6"-") & %/ 1" [*'0&*[)*1 ™) * U EE"#&'E*+(0'&'E*")&!"*)*).' @' ./*"&*

XQ OLHX VSpFL¢{¢TXH FH GHUQLHU FRQVWLWXDQW SRXU OfLQGLYLGX XQH H[WHQVLRQ GX VRL 6H

E(12"%)&*%/*&1%@"10*.L)&"1%#&' () 0% 1$+$8$"0* %o/ “#(/10*./*&"-+0*")&I"* 1L").' @' ./*"&*
1"1"/9* 1L %6&&I6HE"-")&*.()) *o/* 1" *]) " * @Yo 1" /1*+V61 & #/1":1"9* '0& JH&"* " *0%* @Yo 1"/1*
4XHO TXH VRLW OH W\SH GH UpVLGHQW QRXV
ODWKLHX TXIYd € &+D)0G 1", “#6%6#/)*N*&(/0*1"0* 1" /=*-%!:/$0*+%o1*0%*

1&'1'&%'™

HISO ) +BHO" /(% /L'1HIC@"*. LBYG' & T*+(/1*106'0()*."*-$- (I"*(/*+%!* $O'R

0

(Q Gp¢eQLWLYH OD QDWXUH HW OfLQWHQVLWpPp GX OLHQ DX
%)0*"&*1"*."6(!®# ODWKLHX HW DO
GHJUp GTH[WHQVLRQ GX VRL UHOgQYH GH OD FRPELQDLVRQ HQ

U F
HW YD Gp¢ QLU TXDWUH W\SHV GH WHUULWRULDOLWpPV &ﬂHV L(% ':¥
TXDWUH S{OHV WHPSRUHO JpRJUDSKLTXH VRFLDO VHQVLE%@é'é/ gﬁ(@ ;\MLPW\Q
D

G p S H Q GL'S&Y)0D)*./0(*")&*1"* "

DWKLHX

S

UpVLGHQWY VHFRQGDLUHV
(O(" /&) *(O#-B%S) *&I*$- ) &I H"HS )" H* 0/ (*: I H$S)H#%6)$/

'L OpR

HW TXIDSSDUDvW OD

G30"0:F./* &/ *$- (. * &I ) H*&/* I)/* &l* $-.) &I H.* /(%" &O) /. * &/* :0% (%622 [* 1) ##%$0:/* &/

/ R FH TXTLO Qf\ D
fﬁb&h%%@vw?ﬂ&@”@iuﬁﬁdﬁ% YYXHQW SDU OH
FHUWDLQHYV FDWpJR D QW pFKPEQHIDIWBAX YV V@ QV SUp
HQ WHUPHV pFRQRPLTXHV RX GYDPpQDJHPHQW VXU

¥ $LQVL OYHQUDFLQp DSSDUDVW FRPPH pWDQW Of
TXHVWLRQ SRXU 5DGNRZVNL

=, Hﬁ'%o%'ﬂw%&) Té Q LV Gc?'w%’ﬁ!&ﬁ 3 %‘9( WH R LA

e

¥ 7DQGLV TXH OHV HQFODYpV VRQW DWWDFKpV
SUpFpGHPPBIYWH FDUDFWpULVHQW FSDHU %(Qi].—l—ll-qw,
OWHUULWRIBUFHRBBHPLGHMQWL:pH SDU ODWKLHX F

XUEDLQV SRVVpGDQW XQH UpVLGHQFH VHFRQGD
(QoQ OHV GpWDFKpV UpVLGHQW WHPSRUDLUHPEH

LOV QTRQW SDV GH SDVVp FRPPXQ DYHF OH VXE
DFWXHOOHPHQRH VY PB\GHYWPH UpVLGHQWY VHFRQ
H[LVWHU DX WHPSV SUpVHQW 3RXU DXWDQW L

FRQVRPPDWHXUV GDQV OH FLUFXLW pFRQRPLTX
0'.)* "% )2<O(H* '$* 1/* DY%" (#)%"/2/"#* & .F #P2/* #1$$)#%$)0:B* F* (%2<$).* &3
SRLQW GH YXH pFRQRP L To{HV RASHFREENDW U DW R 8
TXHVWLRQ GH OHXU LPSOLFDWLRQ GDQV OH GHY

o

(Q HITHW SRXU UHSUHQGUH OHV WHUPHV GH %HUTX
XQH IRQFWLRQ FUpDWULFH+GW& O DPHBEG' &Y KD EQ YWHH/AN
VDQV FRQVpPTXHQFH VXU OYfRUJDQLVIWANRQUIH W UHQ F
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%DOL j OD FRQYHUJHQFH GH AX[ WRXULVWLTQWV RBRPHVMRJT XHV HW
LQWHUQDWLRQDX]

2EVHUYHU OHVL‘B/PFR(XWIL\&WH\OHH\QWBHUNUBQVIHU(\éVWUH 0D ;0 GX PH VLGFOH HW OfDXEH GX oH OH
. / 54 g ;.9

GLYHUVL(FDWLRQ HW LQQRYDWLRQ GHy VRFLpWpV pPHUJHQWHY HQ FRQWULEXDQW DLQVL |

9LROLHU GLMDOWHU®QDQFH YDFDQFHV WUDYDLO >TXL@ *

GRPLQDQWH GH QRV UDSSRWWWYLDX GVHP SV HQW( X URISH SN

6\OYLQH 3LFNH®BKWMYB GHBRQIpUHQFHYV HQ JpRJUDSKLH GX 1RUG FRQFHUQH GpVRUPDLV DXVVL OHV SD@DEPMUH
6HPHGR 3H\YHO 6DFDUHDOKBIMHDDN@D.\DGUL IT,QGRC
805 &156 (62 8QLYHUVLWp GT$QJHUV FH FRQWH[WH /HV SUDWLTXHV WRXULVWLTXHV LPSRUWp
VLqQFOH 3DUDQWLND HVVHQWLHOOHPHQW j -DYD GF
'H %HDXYRLU FRQYHUJHQW SOXV SDUWLFXOLQUHPH
3KLOLSS HB*SWR/QBHEM\")I/S.)#-*/"*4-%4$0<;)/ +LWFKFRFN HW 'DUPD 3XWUD DYHF OH FRQFRXU
i SDFL¢HU OfLPDJH GH OfvOH MXVTXYDORUV UHEHOOH 3l
805 &156 (62 8QLYHUVLWp GT$QJHUV FRPPH SQUBQRRULILQHO SHUGX 9LFNHUV /H WRXULVI

4$0"8)..0"H#* O'<SP.* &/.* &-()&/'$.* )"&Y%6"-.)/" * O<SP.* :31"&-</"&O"(/B* [#* <:' * <O$#)(:)P$/2/"#*
GH OD SDUW SUPVLGHQW 6XKDUWR VRXV Of2UGUH 1RXYH

$VHS 3D UBPBRODANOND/S(/'$H/"*4-%4$0<;)/ GPYHORSSHPHQW pFRQRPLTXH ,0 VRXWLHQW XQH SROLW
. RXYHUWXUH LQWHUQDWLRQDOH TXL QpFHVVLWH XQH YLW
KO)&X\")J/$. ) HFB*I" #)# #/*%D*C%'$).2B* 010$#0 FH U{OH DX WUDYHUV GH YDVWHV SROLWLTXHV GYDPpQD
HQ GH OYDpURSRUW LQWHUQDWLRQDO GH 'HQSDVDU
&DEDVVHW DLQVL TXH OD FUPDWLRQ GH FRPSWRLL
1L 3XWX 6DUL BPWRWHNQW H &HQWUDOH SRXU OfT(TXLSHPHQW 7RXULVWLTXH 2XWUH C
, IDWLRQV 8QLV HW GH OD %DQTXH ORQGLDOH &HWWH PR
8GD\DQD 8QLYHUVLW\ 'HSDUWHPHQW RI 7RXULVP XQH SURJUHVVLRQ H[SRQHQWLHOOH GH OD IUpTXHQWDW.L
. i HQ /D OLEpUDOLVDWLRQ GX FRQWU{OH DpULH
HQFRUH OD WHQGDQFH /HV AX|VEWRXWANVNEQW GH PLOO
5pVXPp *RYHUQPHQW 7RXULVP 21¢FH
%DOL HVW XQ KDXW OLHX WRXULVWLTXH PRQGLDO IUpTXHQWpH SDU PLOOLRQV GH WRXULVWHV LOQWHUQDWLRQDX]
HW PLOOLRQV GH WRXULVWHV LQGRQPVLHQV HQ ITVOH _FRQVW %R E HY &; ULY Lﬁpg
REVHUYHU OHV WRXULVWHV HW VILQWHUURJHU VXU OD GLY%\,{ ) é%@*_*“pg, 15 H% j&% { L,}%%* s ,& ;‘*F& ]
OHV LGpHV UHOXHV TXDQW j OfDFFXVDWLRQ GH © EDQDOLVDV[%_'( \g o - SEM(‘J LY i PO
GH OD PRQGLDOLVDWLRQ 3URYRTXH W LO GHV UDSSRUWYV H P . H\é- Jj R PRI IHROWO H WG
XQLIRUPLVpPYV " 2X REVHUYH W RQ DX FRQWUDLUH GHV VLQJX L o L\Jﬁplvg%: S;%H# q R\ é% WHY V
SUR,OV VRFLRORJLTXHV FHUWHV PDLV DXVVL GH OJRULJLQ EE ® E\ % ¥
GRPHVWLTXHV RX LOWHUQDWLRQDX[ " 3RXU WUDLWHU FHWWH & % U IR v/
QRL E R

v TK
SULQFLSDOHV VRFLPWpV WRXULVWLTXHV SUPVHQWHV | %DOL } ¥D QQ’/WL%(@E?;B’%;%Q@&% Egﬁ'ﬁ\% ggﬁgﬁ

0'..)*:0*WS$0"(/B* /(%" &/* %$)4)"[* <O$2)* 1/ *'$%<-/""] B* [#*:] *RHO#. 1\").B* <$/2)/$* &™* (%"#)"I"#*
DPpULFDLQ 1RXV pWXGLHURQV DX GHOj GH OfpWXGH VWDWLVWLTX er A’x'ﬁo PEPH Y %/ v Ik X[ L
OHV SUDWLTXHV GHV YDFDQFLHUV GH IDORQ SOXV ¢QH HQ IRQ é D A X
GH OfRIIUH GH WRXUV RSpUDWHXUV VLJQL¢FDWLIV 1RXV FRQ| U ' JFw H
PHQpPH j OfpFKHOOH ORFDOH VXU GHX[ KDXWV OLHX[ WRXUL DR8p j % yiena
SODJH GH .XWD HW OD EDLH GH -LPEDUDQ 1RWUH DSSURFKH F HLd‘; é%W 9& IB#,@ vP %gg N

Vv [ Vo u

WRXULVWLTXHV GHV REVHUYDWLRQV PHQpHV HQWUH MXLOOH \%/LRQQ)W ) OC
GIXQH SDUW GIXQH HQTXrWH TXDQWLWDWLYH PHQpH DXSUQV GH WRXULVWHY LQGRQPVLHQV | %DOL HQ

HW HW GYDXWUH SDUW GIfHQWUHWLHQV TXDOLWDWLIV PHQpPV HQ HW DXSUQV GH  YDFDQFLHUV

FKLQRLV DXVWUDOLHQV IUDQoDLV HW DPpPULFDLQV

$ %DOL TXL HVW GDYDQWDJH XQH GHVWLQDWLRQ WRXUL
ORWV FOHIV FLHOV VH UDSSURFKHQW WUqV FHUWDLQHPHQW GH OD UpDOLW

7JRXULVPH PROQGLDOLVDWLRQ %DOL OLHX] WHUULWRULDoLvé'&/\{j_%26gﬁ@@&%@%@l\(’vauuawé{\xgE)’OHOV‘(HGUH OD IUpTXHQWDWLF
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WRRXULVWHY LOGRQPVLHQV HO . 5DOL TRXULVPE SWDWLVWLE yoy  KE o Bt v o B X‘MVB’PRWL A DR %@B A
p 0

6WDWLVWLFV GHYHQXV SUpGRPLQDQWY JUKFH j XQH FRPELQ&UW&%&%%@%&?B/W\ﬁR@ L %WH{& V\F{'ISXI-QﬂRULJ

D pWp IDYRULVp SDU OH SRXYRLU FHQWUDO GHSXLV OHV DQQpHV DSUqV OD JXHUUH GT,QGpSHQGDQFH

GDQV XQ GRXEOH REMHFWLI QDHQUR QBIOR M Q/\W @)DE/HQWLWHI%V \
GIDSSDUWHQDQFH j XQH QDWLRQ SDU DSSURSULDWLRQ GX SEYV® P@&%@Xﬁ&@ﬁbUWWWHﬁDbX[ KOHUN. WIRPUUWHL B H V|
D

5R\DXPH GH ODMDSDKLW HW pFRQRPLTXH 3kENH®& RRFNY B o/L Dl PRR$GUA RXV SURSRVRQV XQH DQDO\VH j SDUWLU GF
9LROLHU 'DQV FH FDGUH GqV OH WquLV[PUHU(ERBHVWL@)R%VU%%%PEWWQGM@@W%RLU@‘ITHPEOpH XQH DSSURFKH PLH
i %DOL GpSDVVH OH WRXULVPH LQW H UQDWMRHXDUO/ mwm@m@ﬁgm@tﬂa%lﬁ/ FODVVLTXH GX WRXULVPH LQWHUQDWLRQDC
"3/H<$)2/*"-0"2%)".* <0.*"'/* #%#0:/* &) DD'.)%"* .%()0:/* &* #%'$).2/* &0" * :30$(;)</:*)"&%"-.)/"B* 0 IUDQFKLVVHPHQWYV GH IURQWLqUH ,0 HVW DLQVL SL
GRQW OHV VOHV WUDKLVVHQW GH IRUWHV GLVSDULWpV $ %DOL HZBHYONKNU)QWRNAVOGR p\/Q_LI-Rg\LWLIJ_HQ HOW Q@RLYV
-DYD 3DUDQWLND /JHV DXWUHV VOHV SULQFLSDOHYV VRQV\VRJ@WUWVH‘QWEEKPQ/PFH@WDGHH o RDH EMHPHKRKR KR sDspkiyy DQDO\V
WpQXHV &HWWH FRQFHQWUDWLRQ HVW HQFRUH SOXV DFFHQWINY WP O DR

R
MAVEERBVO R WD FB ¥ PMRHQ
SDUWLFXOLqQUHPHQW GH -DNDUWD OD FDSLWDOH GH Of2XHVW HQw 6RpyHBHIWU A FHH HB Wit HOHWW M & ENQ R B W XRo® /) HiBY R YDER)
FHUWHV SDU XQH UHODWLYH SUR[LPLWp NLORPpWULTXH PDLLAMBXNVIREDU RYWs B Wt @ La/gor K QU W &KIUT R$ pAHp Wiy<) /1D O W
UDVVHPEODQW GHV ,QGRQpPVLHQV HW SDU OD FHQW¥DBW IO WILAG TXrdo | WIHIQMHL QW ER O O Bl FH-qUH IRLV
OYDUFKLSHO (Q¢Q FXOWXUHOOHPHQW OHV WRXULVWHYV MDS'ID%‘DFL\K/S\mJQ dMMULPQWbDHWWpVYWMM SBYRPXH S
GHSXLV XQ VLQFOH FRPPH ODLQDRQpN Q@GN TR HIOL.@H \H®W HQ PoXWhOLVp XQ 7RXU 2SpUDWHXU SRXU YHQLU j %D

KpULWLQUH GX UR\DXPH MDYDQDLYV WHRODWMWSDKLW 3LFNHO &KHY HOU AW LWHU <RI\DNDUWD 3DUDQWVUNDUDWLTXHY -f
VRQW DXVVL j SUHQGUH HQ FRQVLGpPUDWLRQ $LQVL VL

GDQV OH FRQWH[WH GIXQ LQFRQQX OLPLWp GHV WRX

/fvOH GH %DOL FRQVWLWXH GRQF XQ HVSDFH SULYLOpJLp sr¥ ;ﬁi@{'g V\>BPL ; U W RS % %‘Q/YR J\\%%%é\gé
OD GLYHUVLWp GHV SUDWLTXHV 'DQV FH FRQWH[WH HOOH SHYPHW, %‘ LG o @%\QL M GXHUY R X
TXDQW | OYDF EODDMOUR/GIBIHRG WRXULVPH,BUEDLQH[DFHUEpH ) WU LHOW CYHQXV
GDQV OH FDGUH GH OD PRQGLDOLVDWLRQ 3URYRTXH W LO Gbﬁ ﬁ W ﬂ]g(%é( »ig %ﬁ’v 3198 B\§ kU 0D
Of$XWUH XQLIRUPLVPV MXVTXfj IUDJLOLVHU OD GLYHUVLWp GV \o %é/ ?||_vo|_ Hg "X[{b y?gYWD ﬂgbﬂ%r
DXWHXQYQD OLFKHO 3DTXRW "2X REVHUYH W RQ DX FRQWU H

GIDXWUHV FKHUFKHXUV WHQGHQW j OH GpPRQWUH®H\GHV VL%ﬁ\éﬁﬁlg P %{%g&\W%H\{/HS%%WLUTTMQV}[I&W%QWL\%VQOLHX[
SUR¢{¢OV VRFLRORJLTXHVORHYWHNU®LHDW G IQMLWK HW 9LROLHU GT

0,7 PDLV DXVVL GH OfRULJLQH JpRFXOWXUHOOH G H W& Q/F 9"oV.0"(T.B¢ Fd'G VIR L HHM-RR*Bbb"E WATSOM §* /"* $0).%"* &/* /"
RX LQWHUQDWLRQDX[ 'XKMHFH® G\W GLX&DHPHBO 7DODQGLHU HWUHSUDPMHOWDWLYLWpPp SDU OH QRPEWIHHGHOWRRULWWHYV TX

GLU
% 'H WURLV WRXUV RSQOBRBWHKGVVENDDOHIPM)UDQFH

% 'H WURLV WRXUV RSH,UPW,XUY=FKLQRLYV
3RXU WUDLWHU FHWWH TXHVWLRQ QRXV IRFDOLVHURQV QRWUH DQDO\VH VXU OHYV SUL%FLSDOHV VRFLpWpPV WRXULVWL
<$-./"#1 *N*MO:)B*N*.0J%)$*:31"&%"-.)/B*:3A" #$0:)/B*:0*E;)"/B*20).*0"..)*:0*W$0"(/B*./(%"&/*%$)4)"I* % "IXQ WRXU RSpUDWRZXD\DPpULFDLQ

SDUPL OHV HXURSpHQQHV HW OHV (WDWV 8QLV SUHPLHU GX FRQ I—gﬁ;‘\% S GRORJLH
UHSRVDQW VXU XQH DSSURFKH K\SRWKpWLFR GpGXFWLYH FURL\%—I é@%@ P k%%%%PWLW@ﬁ@LE' TXDOLWDWLYH)
1RXV pWXGLHURQV DX GHO|GEW AOXpVEREH VWW.IOWHYWHWXHQWH U @D WLRQDAK) HAHRXUV RS pB3DRPWERSURRXQG RGBWHIMXUH ,Q

SUDWLTXHV GHV YDFDQFLHUV GH IDoRQ SOXV ¢QH HQ IRQFWLRQ G W HXDOQ BRIQRPDXQJLWp DX WUDYHUV GH OfpWXGH GH
:3%DD$HFIW R XUV RSpUDWHXUV VLIQL,{FDWLIV PpWKRGH TXL SHUPHW GH FRQWRXUQHU GYXQH SDUW OH FDUFDQ

GIXQH Gp¢QLWLRQWRXRS UPKREDO §DBX0F 207 HW GIDXWUH SDUW OJLPSRVLWLRQ GHYV
' G
WHUUDLQ PHQpH j OTpFKHOOH ORFDOH VXU GHX[ KDXWV OLH P ﬁg}%ﬁ?}%ﬁ-@%V
v
L RE

WUDPHV WHUULWRULDOHY pWDWLTXHYV 9LROLHU (QeQ Q F H 39 EH |p_|V
A 5
et
OHVIRY B INRFIRR P Y | BB VR

OD SODJH GH .XWD HW OD EDLH GH -LPEDUDQ 1RWUH DSSURF
WRXULVWLTXHVY GHV REVHUYDWLRQV PHQpHV HQWUH MXLOO

<RJ\DNDUWD HVW OD VHFRQGH SOXV JUDQGH GHVWLRQDWL
WDWLRQ

W &R %H%{W §O X

GIXQH SDUW GT1XQH HQTXrWH TXDQWLWDWLYH PHQpH DXSUqV pVLHQVT]
SDUDQWLND HW GIDXWUH SDUW GIfHQWUHWLHQV TXDOLWDWLIV PHQpPV HQ HW DXSUqV GH
YDFDQFLHUV FKLQRLYV DXVWUDOLHQV IlUDQoDLY HW DPpULFDLQV DYHF OH FRQFRXUV GH $\X $UXQ 6XZL

AS)0"H#F* [#*1%20"4* |0#)#;* C"V'"4.08)B* &/* :3R(%:/* .'<-$)/'$/* &™* #%'$).2/* >0:)"0)./* ,0$)S).0#0*
%DOL ,QWHUQDWLRQDO
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. XWD HW 8EXG /fRIIUH DPpULFDLQH WHQG DXVVL j OD
20).%)"#PAS* 1(%"&O0)S/2/"#* &/ * IH('$.)%" * &O" * 1/ * #/2<:/ * &/ * 296" HOA"|.* &'* Y%$&* 1* Y %$&*
(VW /fRIITUH DXVWUDOLHQQH VH FDUDFWpULVH SDU XQ V
IUpTXHQWPpPHV SDU OHV $XVWUDOLHQV DX 6XG .XWD 1XVI
SOXV FDOPH GH 6DQXU WUDGLWLRQQHOOHPHQW SOXV IL
WHOV TXH OfLQFRQWRXUQDEOH 8EXG PDLV DXVVL GHV W
ELHQ XQH GLYHUVL¢{¢FDWLRQ j VHV FOLHQWqgOHV SRXU UH
VHLQ GTXQH vOH WUQV LQYHVWLH SDU OHV $XVWUDOLHQ\

/HV RIIUHV LQGRQPVLHQQHY HW IUDQODLVHY DWWHVWHOQ\

LOQGRQPVLHQQHV IUDQOoDLVHYV DVVH] SURFKHV 6L HO

QH FRQVWLWXHQW TXTXQH pWDSH GDQV XQ VpMRXU RU.

HW QDWXUHOV GLVVpPPLQpPV VXU WRXWH OfvOH &H PRGq

JXLGHV WRXULVWLTXHV SDSLHUV HW LQWHUQHW IUDQoD|

B/."*2(/&%!. *%™*:/*'&'&*KI&$ ,0V UHFRPPDQGHQW GH IUpTXHQWHU O

OS$)J-/* 14 :1%V%'$* &/* Y™ &-<OSHB*20).* H' (# S/"#* /* S #1* & -V%'$* N*#$0J/$.* &/* <-$)<:/ *C

GH OfvOH SRXU HQ GpFRXYULU OHV VLQJXODULWpPV FXO

QDWXUHOV UL]JLqQUHV ODFV GH PRQWDJQH VRXUFHV FKD

72 IUDQoDLYV HW LQGRQpPVLHQV pYLQFHQW WUQV ODUJHPI

H[WUDQpLWp SDU UDSSRUW DX[ FHQWUHY SROLWLTXHV |

FHQWUHY GILQWpUrW 6L FHUWDLQHV TXDOLWpPV HQYLUR

VXU OD F{WH QRWE RXWXWHO QDWLRQDO %DUDW %DOL O

o 5 5 KHXUHY GH YR\DJHV VXU GHV URXWHV GH PDXYDLVHV TX
&IPu@ i ES }u% E YA ¢ ]S ¢ % E}%}e ¢ %o E 0 ¢ SIUE- } %o EgZm/ME M DHBVEI02) S B *SNOS/)" /" #5:'$*)" ($)<H) %" *&0" *:/ *<0(104/. *<$%<%. - *<O$*:/.

(}v Y}v. o pE v Y}v 0]8 DIJHQFHV 6L %DOL FRQVWLWXH XQH G HAMYISERDMH& BT B)DF M H
"'A}UGE/ AKr VP E-U hV]A CE’]é [VP Eer EZMNU Tiifi o G‘HrWUH KRPRJgQH (OOH SULYLOpJLH FHUWHY OH 6XG DX
i OT2XHVW

&HWWH DQDO\VH FRPSDUDWLYH SHUPHW GH FRQFOXUH j XQH GR H GROFH._ /D SUH VW FH
SDUWDJH GHV KDXWV OLHX[ WRXULVWLTXHV WHQGDQW | XQH é(IESEBSUQW %@%Wg; >é’:) %‘%{i E F)%Q\)’V k'éj%@;@b%%@m
SODJHV GH VDEOH EODQF GX 6XG PLVHV HQ WRXULVPH GHSRRYY g >P'9 |3< l% O ULQAX
REFFLGHQWDX[ .XWD 1XVD 'XD %HQRDP BIDWQ BNV VILP 8 B U DKD X Q RXU 72 VIHW M RXHVY SRR
FXOWXUHOV 3DUPL HX[ VH GLVWLQJXHQW OHV SOXV FpOQqEUHYO %R{/L%\%UBXF&"%Q\H\@[ Wﬁw\nyﬁﬂ%%w E
S X LYEWpV OXGL W

VLWXDWLRQ JpRJUD SKLPTXHWS G UXVQF XODPULWH ERQBK UR WO DFO

GH PRQWDJQH %HGXJXO %UDWDQ DLQVL TXH OD YLOOH GT ﬁc‘gz&'x@é:ﬁBQ&RW’E’RF@;&L\@%W@'@’B‘é/)H%\//WVL'igLé'—VPHV G
>0:)"0)./*<%'$*0((/):)$*&I*" Yo 2>SI'H* <) H$/.B* (. <HI'SF H* U SDP IS/ BH/::/* (%" M ¥ %:0'4*:)* DLQHV UupOD W H PH GHYV

GX VKRSSLQJ GYREMHWY DUWLVDQDX[ HW °XYUHV WUDGLWLRC?%%H%VV\@@_é\ %ﬁgﬁd&’%{?ﬁ \%%%g%%ge%ﬁ\}#%v&%&é
DFFUXH SDU OH ¢OP DPpULFDLQ (DW 3UD\ DQG /RYH DYHF -X@Up! HE VSR 0 b O DWLROY UAYHOL
PrPH VXU GHV VPMRXUV GH MRXUV DORUV TXH OHV YDF

. PHVXUH DXVWUDOLHQV VH FRQWHQWHQW GHV OLHX[ OH\
TRXWHIRLV DX GHOj GHIRI@WHKIDOXWGE DAAVH XQ TXRD@LQDLUH FROOHFWLI FRPPXQ OH

SbDUWDJH GH OfvOH HVW ODUJHPHQW j QXDQFHU 6D IUpTXHQWDWLRQ VIDYqUH WUqV GLIIpUHQFLpH HQ IRQFWLRQ

GHV QDWLRQDOLWpPVY GHSXLV OHV PRGqOHV FRQFHQWUpV DX[ SOX IXV_ $LOVL OTRILU WRXUV RSpUD v
FKLQRLY VH FRQFHQWUHQW HVVHQWLHOOHPHQW VXU FHV KD¥ VV%%I? f;;@d— & Tl ﬁl?)ﬂ %V‘Q/)E’E'Fﬁ%éy %QW %U'%WK
WHPSOHV WUV FpPOQEUHV HW DX FHOQWUH B8EXG &HUWHV R rlgri lg’ % X! Wit RY, (X XL
3).)HS*%6((0.)%" 1::121"#* &I0HS].* JH . * #+ " %#022/"#*:0%<:04/* &/* G%J)"0*0™* Y %$&B*&0" *:/*(0&$/* D L] Ofp o 2 G (Q HI reH DX VH

&3IH('$.)%" ¥<$%<%. -/ *N*:0*&/2)IVH'SHDLY OH F°XU GH OfRIIUH GHV 72 su%E%E%@Qﬁ@%@%b@HWUHQFHV GH SUDWLTXHV HW GH L

HW OHV VLWHYV j OD PRGH .XWD 7DQDK /RW OHV DFWLYLWp %WHQRD HW OHV OLHX[ GH VKRSSLQJ

/D GLIIXVLRQ GX PRGGOH LQGRQpPVLHQ UpV>XOHWHSDKV WO H
8 *GO*4$0"&/*OHHBO(#) %" *&I*G%J) 0%/ #*8&I*<$/"&S/*:[*>0#/0*N*+:*&*20#)"*<%'$*%>./$I/$*:/ *&0'<;)"* VWUXFWXUHV HW DFWLYLWpV WRXULVWLTXHV GX 6XG GH %DOL
TXL ORQJHQW OHV F{WHV DX OHYp GX VROHLO QH SHUPHWWHQW SDV j OD PDMRULWp GBWY \§RXVRQWHYRLQFG R

+$ B8 (&)*S &"-..-/($&*OHS102#*-02.81%345678828&4-"9$. $7&&:;<=&>(*0&=72<)



'‘HV KDXWV OLHX[(WXIGYHGWMH-D®DW GH OD SODJH GHKBRPARND HBHPWWE HH® BUDWLTXHV HW GHV UHSUpVHQWDWLR(
EDLH GH -LPEDUDQ N*"%.*["#S/H#)[".B*"%" . * </S2/#H/"#* &/* (%" (:'$/* 0™ (%" #B0)$/* N*"/* <:'$0: ) #-* &/ . * O (#) J)#-.* .'$* (/##
SODJH /HV WRXULVWHVY RFFLGHQWDX[ HW SOXV SDUWLFX

FDUDFWpULVWLTXH 0,7 OYDVVRFLDWLRQ GHV 6 ¢

VXUl PDLV DXVVL OD SUR] LPLW GHV VHUYLFHV GH

'DQV OH FDGUH GH FH GHUQLHU QLYHDX GYfDQDO\VH QRXV DYR@,\b RWY%GEPVGRD S QR Xid ﬁb{ H@/ﬂ@ﬂEEB HESHHV W LY
-LPEDUDQ ,0V FRQVWLWXHQW GHV VLWHV LQFRQWRXUQDEOH\H WPW\W/MQ VP T8 bR WWaPMvUHEs RSt FHIRMVWHNWR % FLOQV B
FXOWXUHOV HQYLURQQHPHQWDX[ HW JpRJUDSKLTXHV SUR[LRAK PDAVHQR IR AU RS WKW W & H EIDZJED&RX/‘IUU/DYHO OLIHFRRP HEI
HQ WpPRLJQHQW OHV QRPEUHX[ VLWHV HW EORJV IUDQoD

XWD KDXW OLHX SDUWDJp SRXU GHV LQWHQWLRQV GLIIpUHQFLpHV
2U FHWWH FRGL{FDWLRQ GH OD SODJH GH .XWD QH UpS|
FKLQRLY HW GRPHVWLTXHV /TLQWpUrwW SRXU OD SODJH F

/D SODJH GH .XWD HVW XQ KDXW OLHX WRXULVWLTXH GH OfvOH RWXWVTX&P BERDVEHWWHOH BHGCR HBIE OGP GERERPDKIEHg NEWYF RBHOC
pPDQH VXUWRXW DXSUqQV GHV MHXQHV GH OYDVVRFLDWLRQ &K HYXDO®@UMUHVEBDADDQWHNDORQIXMW $ODURDQH GDKEDRQWDJ
>:0"(* %$)/"#-1* <:1)"™* %' #B* >%$&-/* <O$* "'/* 2/$* $/:.0#)I/2/"#* DY%$H#/B* <$%<)(/* O'H* 020#/'$.*&* R+ OTRQ YLHQW YRLU HW rWUH YX TXL QH FRQGXLW SD)\
VXUIV VDQV UHTXpULU GH JUDQGH WHFKQLFLWp HW GH OD FRXHHPWIYRPWIVRIR @ 1R EKREMP R WW VLY HINMW OdIHVDIEOH S
$0../2>:/B*&0" *:/ *$'/ *<0$0::P:/.*N*:0*4$PJ/B* :/*<:' *4$0"&*"%2>$/*&/*2040.)" . *<$%<%.0"#* &/ .* SKpQRPgQH VIH[SULPH DXVVL GDQV QRV HQWUHWLHQV I
SURGXLWV ORFDX[ PDLV VXUWRXW LQWHUQDWLRQDX[ DLQVLVXYXE@H |IHpWH QO WMHQAWWIALR @ G B HSRXIX VB @ WU He EEW\R @M
ERLWHYV GH QXLWV .XWD FRQVWLWXH GRQF XQ OLHX WUqV G\QOFOLQRRL@GH HRXWEPFRWP H XHQGXY W GURPW UHR X DI¢ UPH(
OfpSLFHQWUH GH OYDPELDQFH EDOQpDLUH IHVWLYH GH OfvOHS GHMWWMHHEWX UH \EXKNLIWPY WERQWEBU D vE .EB/O®V IOHW QN
WRXULVWLTXHV IUDQoDLY DXVWUDOLHQV HW DPpULFDLQV $ WRXWUMDGI®IPHASBMVHRIHWOWHRWQ@W SRXU \dp RN GUH H

OH VLWH HQ FHV WHUPHV S

©D VLWXDWLRQ GH .XWD HQ IDLW OD SOXV JUDQGH VWDWLRQ EDOQpDLUH GH %DOL PDLV SOXV HQFRUH .XWD HVW OH
VLWH TXL DWWLUH OH SOXV JUDQG QRP EW i \G\M YWRXW T X WHHO/OGI DEP\Q WX WH OT,QGRQpVLH

1 =R0012/-") &O%. " F &Y L HI*1%6% 1 () 2/ /1%, 0%+ + 192" *0% G 1"+ G 1 (). " &*0%*+1(='-'&$*."* 1L %6 $!(+(1&5*

>«@ /D ITWH EDW WRXMRXUV VRQ SOHLQ GDQV OHV EDUV GH .XWD /HV YDFDQFLHUV GX PRQGH HQWLHU YLHQQHQW
H*Qo++1"). "1 "0/ '-") &O* [FO/NEQ*H*EY%'I"*. /506 (++') 2%.96) 0*0"0%) (-G " /=*-%2%0") O*."*-(."9*+/'0*
1%*EC&"*J/0;/L%/*+"&'&*-%&')*%+!:0*% @ ("1*%.- I$*0()*EYo-"/=*#(/#6"1*."*0(1" 1*N*1L6"/I"*."*1 L %+$!(5*

>(OOH DWWLUH@ VXUWRXW GHV MHXQHV 6H | DQV HQ PDMRULWpP DXVWUDOLHQV >«@

/IH OLHX HVW DXVVL WUqV IUpTXHQWp SDU OHV WRXULVWHV FKLQRLY VHFRQGH GHVWLQDWLRQ OD SOXV YHQGXH SDU
OHV WRXUV RSpUDWHXUV pWXGLpV HW LQGRQpVLHQV /HV JXLGHV WRXULVWLTXHV GRPHVWLTXHV WpPRLIQHQW GH
OD SRSXODULWp GH OD SODJH GH .XWD GDQV OYDUFKLSHO jOfLQVWDU GX PDJD]JLQH WUQqV GLIIXVp :LVDWD TXL OD
YDORULVH VRXYHQW HQ SUHPLgUH GH FRXYHUWXUH ,0V SURPHXYHQW OH VLWH FRPPH XQ OLHX LQFRQWRXUQDEOH

HQ SUplpuDQW WRXWHIRLY YDORULVHU OYDWWUDLW GH OD YXH VXU OD SODJH HW OHV DFWLYLWpPV VSRUWLYHV TXH
SDUWLFLSDWWRIQ yREDRQpUHXVH HW SDV HQWLqQUHPHQW FXOWXUHOOHPHQW DSSURSULpH SDU OHYV

YDFDQFLHUV LQGRQpPVLHQV $LQVL SHXW RQ OLUH GDQV OH JXLGH WRXULVWLTXH QDWLRQDO ,QIRUPDVL 3DULZLVLWD

1XVDQWDUD GH S

O76'0*G"%#6*'0*a'."9*' &*6%60*a6'&"*0%).9*'&*6%60*'&0* (a)*.' 0&')H&' @"* %6 &&I%#E& (¥ E(1* &6+ &(/'0&09* %) . *
WKXV WKHUH LV D VHQWHQFH VXFK DV 2&RPLQJ WR %DOL ZLWKRXW YLVLWLQJ .XWD LV QRW FRPSOHWH" ,Q WKH
"@")')29*a6 'Y*&6"* 0/)* 0&Y61&0* &(* 0" &9* b/&Y6* 2'@"0* G" %/ &' E/1*%) . *|(-%6)&'#* @"a9* a6'1"*") J(H') 2* &6"*

2"&1"GI"'R"0*(E*&6"*a").5*D/8&Y%6* 0*0b 10(*U6*) #" -+ 1064 *E(I*.()2*0+(1&5*S

/ITDQDO\VH PHQpH SDU $VHS 3DUDQWLND FRQ¢UPH FHWWH SRSXODULWp DXSUqV GHV WRXULVWHYV
GRPHVWLTXHYV GITHQWUH HX[ DI¢UPHQW rWUH DOOpV RX SHQWKHRWIDP © BIEVKY ©D]SCEDVH GH p&EWD % oXWD <us U ]-
HVW GRQF XQ OLHX GX PRQGH 3RXUWDQW FHWWH FRKDELWDWLRQ QH VLJQlueH DV 3Q9RHYVE k UH P HGWI &R H

~" U@ ~"CoA]Jv W] Il or Z A o] EGU Tiiie

+% B8 (&)*S &"-..-/($&*OHS102#*-02.81%345678828&4-"9$. $7&&:;<=&>(*0&=72<)



'HV WRXULVWHVY LQGRQPVLHQV DWWHVWHQW TXDQW j HX[ GH
TXH OHV &KLQRLV LOV IXLHQW OH EURQ]DJH 3RXU HX[ OfLQ
GIHQWUSBDMRQWLND FDUDFWpULVp SDU XQH YDVWH SO
VIpPWHQGHQW GH WUQqV QRPEUHX[ MHXQHV WRXULVWHVY EODQF
GRQF OD SRVWXUH GX VSHFWDWHXU SOXV TXH GH OfJDFWHXU
DUEUHV ¢JXUH -~ GpIDXW GH VH EDLJQHU RX GH PHWWUH
WRXW FRQWHPSOHU OHV LQVROLWHY pWUDQJHUV TXL H[SRVH
FRPPH LO HQ HVW OYXVDJH HQ 2FFLGHQW GHBSKNMOO &K B WGIL

/JRLQ GH OHV FKRTXHU FHV SUDWLTXHV OHV pWRQQHQW
HOOH PrPH 3DUDQWLND &HUWDLQV JDUORQV QH FDFKHQ
GpYRLOpPHV TXL FRUUHVSRQGHQW j FHUWDLQV FULWQUHV GH
HW QH] ORQJ FDUDFWpPULVDQW OHV 2FFLGHQWDX[ GDQV OD F

UH

HQW

DEO

)LUH

/IHV WRXULVWHY LQGRQpPVLHQV VIDYHQWXUHQW DXVVL VXU OD Q
SKRWR /fH[FLWDWLRQ HVW j VRQ FRPEOH ORUVTX%XDpEDUYL

@ FDU LOV UDPgQHURQW OD SKRWR FKH] HX[ FRPPH XQ WUR

FpPOgEUH SODJH DX PLOLHX GHVY YDFDQFLHUY EODQFV &HWWH TXH

RFFLGHQWDO SHXW PrPH DOOHU MXVTXTj XQ HVSRLU GH VpGX
&/ HY'S) #1.%>:0"(;/.B*20). 0", )& H"&Y6"-.) /"] BH(Yo22/* /" #-296)A"[¥:/*:) I$*<%6<":0)$/*-($)#*
<0$*R$:)"0S0#)*/"™*766T*"##+RZ WR FDWFIS 0U %XOp

@(/*#9%)*0"*&6"-*% 1 () 2D/ &%6*B&!" &G "#Y6/0" &6 0&!"" & 086"+ 1 Yot 526" I"*& 6" H*6%6) 24(/&5*76" " V%"
1(&*(E*G%!0%%).*6(&" 10*+(@".")2*3/)(+"%)*E ((.9*G!(%.#%60&) 2*1' @"*0+(1&0*' @") &*E!(-*F/0&!%1'%9*
SURYLGLQJ (QJOLVK PDJD]JLQHV %DOL HVSHFLDOO\aXWD KD

&IPU@ TE} <] 0 *% Y 0]* Y}V ¢ % @E Y<u  SIUE]Y<cp

E/.*&)DD-$/"#].*) #I"H#) %" * [#*' . 04] * (%"&") ./ "#*N* &/ *#/$$)#%$)0:).0#) %" . * &) DD-$/"()-/.*/"* D%" (#) %"* ~"u@® AX W] L or Z A o] & TiiTeX

GHV DLUHV GH SURYHQDQFH GHV WREKDQWVWHWYVRHKLG BQWDIXQ J DKW 0

VXUWRXW HQ VLWXDWLRQ GIDFWHXUV VXU OD SVORX H L \DW WV Yoy ?%ﬁ%;&%%g %Q%[uelﬁpg&gwnﬂ\ﬁoo%wmwmwa@@

GRPHVWLTXHV HQ VLWXDWLRQ GH VSHFWDWHXUV SULYLOpJL oD LWLERQ DVVLVH HQ VRPPHW GH F{WH SRXU

REVHUYHU ¢JXUH HW WRXULVWHV FKLQRLVY WUDYHUVDQW OH OLHX 6L .XWD HVW XQ VLWH WRXULVWLTXH PRQGLDO

LO QTHVW GRQF SDV XQLYHUVHO 7DXQD\ HW 9LROLHU PDLV DX FRQWUDLUH XQ OLHX Re GHV VRF\I7VprV

GLIIpPUHQWHYV VH F{WRLHQW HW PHWWHQW HQ °XYUH GHV SUD\/\QTB(D—’—\}"VQQ/J‘){—@LE PR FRQVWLWXH XQ DXWUH KDXW OLH
WRXULVWHV GH QRPEUHXVHV QDWLRQDOLWpPV /H VLWH
:3IH<%.)#)%"*<:[)"* %' #*&/* .0*<:04/*&/* .0>:/*>:0"(*&0" *"[*>0)/*0>$)#-1*&/ *D%$#/ .* J04'].B*2(
DXVVL GH VRQ RFFXSDWLRQ SDU XQH FRPPXQDXWp GH S
E%".()/"#/* &/*:0% <%<":0$)#t-* &'*)'B*<:' *<O$#) (') PS/2/"#* 0% (%' (;/$* &'* .%:/):B*:0% (%22 0'#-*
D IDYRULVp OD FRQVWUXFWLRQ VXU OD SODJH GTXQH FL
GH PHU JULOOpPV VXU GHV IHX[ GH QRL[ GH FRFR TXL V¢t
GHYHQX HPEOPPDWLTXH GH %DOL SRXU SHUPHWWUH GH\
SRLVVRQV HW IUXLWV GH PHU YLYDQWYV H[SRVpV j OTHQW
OHV PDQJHU JULOOpPV HQ SUR;WDQW GH OD OXPLqUH GX
6XG /TRPQLSUpVHQFH GHV EDWHDX[ GH SrFKH WUDGLWLR
SURXHV TXL MDORQQHQW OD SODJH RX VRQW DPDUpV C
SRSXODULWp WUDQVSDUDLW GDQV OHV JXLGHV WRXULVW

Od'-G%!%)*" 0&*%6/00™"0&$*#"*: /L' 1*$&Yo' & NP PR "++CHE™(QO*Vo/*#(/#6"1* [*0(1"19*1"0*
SUDKX EDWHDX[ GHV SrFKHXUV VH SUR;OHQW j OTKRUL]
0/1+0%6*+1%62"++(/1*. $2/08&" ") & (/&"*0'-+ 1 # &$*1"0*-"" 1 1"/10*+('00()0*"&*E !/ &O*. *-"1*21'1 1$0*%%/"
RGO M H(* & (& FLLE 1 BFY 0" 1110 "*+"& & " 0*#6%)." 11"0% 1 1/-')")&*%1 (10*1%6*+1%62"*#(
GH FHQWDLQHV GH SHWLWHYV WDEBOHV« 8QH H[SPULHQFH |

RSP0
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&HWWH FDUDFWpULVDWLRQ GX VLWH VH UHWURXYH GDQV O fH Q@Y o0t R ? LK LEHAQRM AN p&/p Ik P B YW RIPH Lo X R D\E

FRPPH /RQHO\30DQHW DQJODLV ,QVLJKW *XLGHV RX HQFRWUHOWYHER &/QQ%MVSB% V@ Do $ 008 B GMIBH TR GRH DD W R W IGRIX Q
,QIRUPDVL 3DUDLZLVDWD 1XVDQWDUD YpKLEFXOH XQH V\PERGIF R Ve i ERXWY PRSI U PV HVEIX M UDWLTXHV
S <$/2)1$.*#%'S).#/ *&*dld/*.)P(:/B*.3/..0F0"#*0'H*V%)/.*"%%'J/:: *&I *>0)" *&/*2/$*.'$*: * #O#) %" *

(:

HXURSPHQQHV 3LFNHO &KHYDOLHU /HV YDFDQFLHU
©7KLV QDWXUDO EHDXWLIXO EHDFK LV ORFDWHG RQ %DOLTV VRIWK 2V \WERQ pRAB\OW BRRY IGHVPW QXMGHIAY IRIG W HYDHQDH!
1JXUDK 5DL ,QWHUQDWLRQDO DLUSRUW >«@ 7KHUH DUH FDIHW\W @F KHQH H $IP\DW HO/R D ® RIDIX W OHK EHD Bk ZKLFK
SURYLGHV PDQ\ VHDIRRG PHQX HVSHFLDOO\ JULOOHG ¢(VK ZLWK LWV VSHFLDO DURPD DQG WDVWH ZKLFK
0&'-/1%& "*&6"*%++"&'&"5

$LQVL VL OHV ZFFWGROMW@W[DXVWUDOLHQV IUDQoDLV DPpPULFDLQV PDLV DXVVL DQJODLV

DOOHPDQG HW KROODQGDLYV SR XUW DAKH O XWXQRPIE EMX HCIH QMPEHD BIXQ FHWWH

GHUQLQUH HVW DXVVL WUQV IUpTXHQWpH SDU OHV YDFDQFLHUV DVLDWLTXHV HW SOXV SDUWLFXOLqUHPHQW FKLQRLYV
MDSRQDLV HW LQGRQpVLHQV DLQVL TXH SDU GHV %DOLQDLV 1pDQPRLQV DX GHOj GH FHWWH QRWRULpWp FROOHFWLYF
TXL HQ IHUDLW XQ OLHX GX PRQGH XQLYHUVHO OD SUDWLTXH GX VLWH DWWHVWH GH QRWDEOHV GLIIpUHQFLDWLRQV H
IRQFWLRQ GHV RULJLQHV GHV WRXULVWHVY &RQWUDLUHPHQW j OD SODJH GH .XWD Re OHV SUDWLTXHV WRXULVWLTXHV
RFFLGHQWDOHY VH GLVWLQJXHQW GH FHOOHV GHV DVLDWLTXHV GDQV OD EDLH GH -LPEDUDQ OHV SUDWLTXHV RSSRVHC
GDYDQWDJH WRXV OHV WRXULVWHV LQWHUQDWLRQDX[ DX[ ,QGRQpPVLHQV TXJLOV VRLHQW WRXULVWHV RX %DOLQDLYV
IUpTXHQWDQW OD SODJH HQ ¢Q GH MRXUQpPH (Q HIIHW FHV GHUQLHUV LQIRUPpV GH OD SRSXODULWp PRQGLDOH

GX VLWH Vf\ SUHVVHQW 7RXWHIRLY LOV QH SHXYHQW SRXU OD SOXSDUW GTHQWUH HX[ DFFpGHU j VRQ FHQWUH
GILQWpUIrVG POMHGD QY OHV UHVWDXUDQWY GUHVVpV VXU OD JUgYH (W FH HQ UDLVRQ GH SUL[ RQpUHX]

¢[pV SRXU OD FOLHQWQOH LQWHUQDWLRQDOH SHX DFFHVVLEOHV SRXU OHV FODVVHV PR\HQQHV LQGRQpPVLHQQHV TXL
FRQVWLWXHQW OD PDMRULWp GHV YDFDQFLHUV LQGRQpPVLHQV 3DUDQWLND

&H GpFDODJH HQWUH GHV DFWLYLWpV TXL IRQW OfDXUDW GH %DOL PrPH DXSUqV GHV WRXULVWHY GRPHVWLTXHV HW
OD UpDOLWp GH OHXU FDSDFLWp j OHV SUDWLTXHU SRXU GHV UDLVRQV pFRQRPLTXHV FDUDFWpPULVHQW GH QRPEUHX]
VLWHV j %¥DOL PDLV HVW SDUWLFXOLqQUHPHQW YLVLEOH j -LPEDUDQ TXL FRQVWLWXH XQH GHVWLQDWLRQ KDXW GH
JDPPH &RQWUDLUHPHQW j . XWD R+ OfRQ WURXYH GH OfKpEHUJHPHQW HW GH OD UHVWDXUDWLR GHV SUHPLHUYV
SUL[ MXVTXTj OD JDPPH PR\HQQH HW PR\HQQH VXSpULHXUH -LPERUDY PEEYRHIG-6%'%F-Uob/E AN "9 G0V IDREOH RES!)#$™."0*%#&' @
FRPSOH[HV K{WHOLHUV GH OfvOH QRWDPPHQW OH -LPEDUDQ )RRYWWDYRRINV XHV FGRYLQORAHM pEpuGid WiRpPOKIYBH LQWHU!
3ULYDWH 5HVRUW DQG 6SD HW OH -LPEDUDQ 5LW] &DUOWRQ 5HVRUW DQG 6SPRPISOYWYTEHY HWR® UWVo B LBUAPLY SO
/D EDLH HVW GRQF SUHVWLJLHXVH (OOH DWWLUH OHV WRXULVWHVY GRPHVWLTX 9%, D.0 V FHV GHUQLI
VH WLHQQHQW OH SOXV VRXYHQW j OfpFDUW GHV UHVWDXUDQWY GH SODJH %&*%@SW%%&@@W?W@ DX VXG VXU
XQH SRUWLRQ GH OTHVWUDQ GpODLVVpH SDU OHV UHVWDXUDMHEXYWHRUVYRE WHU $HB Ag SHhQW IRXOMKDWV R XHQWH\ERBED
FRQWHPSOHU OH VROHLO FRXFKDQW ¢JXUH TXH WUqV UDUHPHQW VXU OD JUgqYH HQ PDLOORW GH EDL

HQ SLVFLQH 3DUDQWLND &H SKpQRPgQH VIH[SOLTX

(%" )" #*&) *,0'#. 1) H*&I*$/<$- .I"#OH#) %"* % () 0:/B*(%"#$0)$/2/ #*0'H*<) .()"/.*&].#)"-1 *N*"04/$E
&THVW DXVVL XQH SODJH TXfLOV SULYLOpPJLHQW SRXU VH EDLSJ@M\M{V%@@NV\P(QOBWWUO@WBQ/WH ViELdH @ FodHU MRALH 3L F
D JpQpUp XQH pYROXWLRQ HQ ,QGRQpVLH GX UDSSRUW |j OfREBIRT ¥ %@QJWG*RN G ORNU O P F@QY/KEHM@/ HW WH
FRPPH XQ WHUULWRLUH GHV GpPRQV ,0 VXVFLWH WUDGLWLRQQHOBGRKEN Yo HE@WYba Fl)v'\ﬂHQr\/ébpﬁFbDl-PUkﬁ/H;\HMﬁ HhW FORQY
DX VXUQDWXUHO FDSDEOH GH SXUL¢;HU OfKXPDQLWp GDQV OH IR oWH GNP GH HERK B LVRO KHQEORWHI RUVOMRARR FRX@ W
GHVWUXFWULFHV VH FRPELQHQW HQ SHUPDQHQPRHXBRUPDUFHW XKBXYRMUXEWURRKHY SAXYHROBEDOHPHQW GTXQH SXGHXU
. HWXW HW 3LFNHO &KHYDOLHU 6L FHWWH OHFWXUH FRPSOYPR @V bIbOFHU ¢4iL O WWP@%U‘WLﬁ)HO%@%NN"%@NWP 1
VHLQ GH OD VRFLpWp EDOLQDLVH HOOH VIH[SULPH DX VHLQ GR%YWHWE P Q¥ PP LFFERG I VIHTIORRO GRF Y RWD RRIGEWP V|
&/*" 0J0B*/"*$0).%"*&3" *#/$SSI0*(:#'$/:*;)"&%' 1>%'&&]).#/*(% 22" B*0"#-$)/'$*N*:3).:02).04#) % "*&/ . *
:9H HW ;9,H VLqQFOHV %URZQ

2Q FRPSUHQG GRQF SRXUTXRL -LPEDUDQ HVW XQ OLHX S

Y-0"2%)".B*:30<<$%<$)0#)%"*&*#%'$).2/*<0$*:/ *<%<".0#)%".*)"&%"-.)""] *4-"PS/*"[*$-I%:'#) %"* : .
GH OD UHODWLRQ j OfRFpDQ UpLQYHQWp FRPPH HVSDFH GH I%O E%; OO. B Ry & \‘\_.1/ ﬂ \% W SOXV YOROOHRE
$LQVL SUqV GH GHV WRXULVWHY LQGRQpPVLHQV LQWHUURJ% ¢ (T._J Q % H R %%gﬁﬁm

7UDGXLW GH OD ODQJXH LQGRQpPVLHQQH
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FHWWH QRXYHOOH SRSXODWLRQ GH WRXULVWHV HW GH ORLVLUV_ &HSHQOGDQW OD SUDWLTXH GHV VSRUWYV QDXWLTXH
[#5"%H022/"#* /% '$D* #SP . * <%<":0)$/* N* M0:)B* )"&)#* <$%4$/..)JI2/"#* &1.*)22/$.)%" * < *D%s#/* &R QFOXVLR %

HW GHV WHQXHV SOXV GpQXGpHV /HV HQIDQWYV MRXHQW DYHF PRLQV GYDSSUpKHQVLRQ GDQV OHV IDLEOHYV
YDJXHV GX ULYDJH ODLVVDQW j SHQVHU TXH OHV SURFKDLQHV JpQpUDWLRQV QDJHURQW SOXV DLVpPPHQW HQ

PHU GTDXWDQW TXH OfDSSUHQWLVVDJH GH OD QDWDWLRQ VJHY¥W FRIOARMIPRX M Yo SBB@XH SPIOM @dtN pERRH YU S H
JUDQGHV DJJORPPUDWLRQV LQGRQPVLHQQHV &HWWH LQWpJUL; kRQR@EgyLWWW JBPWP B Y W E R QPN LHY DXP PR & LUF
GH OD SULVH GH FRQVFLHQFH SROLWLTXH GHV YDFDQFHV j OD_BHH Pl 0 RXX G X USKP@IRY &M GRQERHMPWIP H (0OOH F
LQGRQPVLHQ QpFHVVLWDQW OD PDVWULVH GH OD QDWDWLRQ coRao4b). Qb1 &/ RV M IR AD/0>0:%N*:3-(:/::/* &1%:0% <$%J)"(/B*:30"0:F../* &/*:3%DD$/*
RSpUDWHXUV IUDQoDLV DXVWUDOLHQV FKLQRLV DPpUL
QXDQFHU 6L OHV WRXULVWHV YLHQQHQW WRXV j %DOL
-LPEDUDQ FRQVWLWXH GRQF XQ OLHX GX WRXULVPH PRQGLDOVLMOHW RRIRMHH VX WEDI U MOD QA ¥ VAR GB\DW L VQXHYQHW \GHDY KD X WV (¢
,O0 VIRUJDQLVH DX FRQWUDLUH HQ IRQFWLRQ GH VSDWLDOLYBDMWIHR GWH RBIUSRNYHND L G VVLH) FRE © W HEMHREMIEGHUISNBW R PE
LQWHUQDWLRQDX[ TXL VH FRQFHQWUHQW GDQV OHV UHVWDXB0QWW H® Y8 &RM p&HM QVH RASFOX/L V WPHE\R GBI X410 LIRXD O RV
UHJURXSDQW SOXV DX 6XG GDQV OHV HVSDFHV ODLVVpV YD®DHXY\FRQYW WWHXEOMp OHQ¥LWIWILKR G HJ pADXDLWMp BR X HBIH G H
DVVRFLDWLRQ GH IDFWHXUV pFRQRPLTXHV +SUL[ DX VHLQ G 1X®H BHYWURWWRRYD RBXW GXHVIPPRWPp D LEKDRWVI86$  MX)
96()%( 'S/ *D<$/ H)AI*&3":) %) #I$"0H) %" 0+ L*/#*" ) $%"" [ 2/"#0' H*D<:04/ % $)/" #-1*<:1) *Uo'| #* w$0"(B
SHUPHWWDQW GH SUR/;WHDLEXSVRpUIPHFFXYFKWQWQW OHYV E%bQ/V

v X
LQGRQPVLHQQHV VDFKDQW HQFRUH SHX RX PDO QDJHU $LQVLZ UW@%&@%@&&%‘%Wﬁggg\%ﬁBW@% ngﬁ
Jéo&pUFHKHOOH GX OLHX OD EDLH GH -LPEDUDQ FfHVW DX WUDY, reyEoy VAT IR o TALYRY K

VHQVLELOLWpPp DX FRQIRUW PDLV DXVVL pFRQRPLTXHV SL
! TXL VIH[SULPHQW j OfpFKHOOH GH OYfvOH PDLV DXVVL G

* [

** T /D SODJH GH .XWD HW OD EDLH GH -LPEDUDQ HQ DWWHV\
* VROW QL OTXQ QL OJDXWUH XQLYHUVHOV /HV SUDWLTXH

IUpTXHQWHQW WUDKLVVHQW GYfLPSRUWDQWHY GLIIpUHQF

GHV VSDWLDOLVDWLRQV PDUTXpHV VpSDUDQW SDUIRLV
LQFOXDQW OHV ,QGRQpVLHQV HW SDUIRLY OHV WRXUL’

YDFDQFLHUV RX %DOLQDLY SUDWLTXDQW GHVY DFWLYLWp

*
6L FHWWH SUHPLqUH DSSURFKH FRQ¢UPH j %DOL TXH OELC
YDULpHV HW UpIXWH OD WKgVH GTXQH KRPRJIJpQpPLVDWLRC
QpFHVVLWH GHV DSSURIRQGLVVHPHQWY XOWpULHXUYV DX
GHVY KDXWV OLHX[ PRQGLDOLVpPY GH OfvOH /fREMHW HQ
WRXULVPH j %DOL DX WUDYHUY GH OHXUV IUpTXHQWDWLI
20).50"..)*<0$* 0*<0b<":04)%" %% (0:/BH") " #I$</-0"#*:3H) A" (/%" %" *&/*) 'H*2%" &) O'H*") J/$./-.
EDOLQDLYVY &HWWH SURFKDLQH UHFKHUFKH SHUPHWWUD
SRXUWDQW JpQpUDWHXU GH FUpDWLYLWp HW GH GLYHUVL
0'..)*.0*$/:.0#)%"*0'H*<%<".0#)%".*:%(0:/.B*0"*#$0J/$.*&/*:0*.'</$<%.)#) %" * &/*$O< <%0 $#.*0"*#/2
OfHVSDFH GHPHXUDQW ODUJHPHQW GRPLQpPV SDU GHV F
= OD VRFLpWp EDOLQDBVY.HRD UG/ PAPXB@UPD .HWXW HW 3LFNHO

%LEOLRJUDSKLH

%DOL DQG /RPERN ,QVLJKW *XLGHV /RQGROQ
&IPP@® di EE]SIE] o] YIv *» % E Ycu « S}uEJYep « Ju DL HW /RPERN +DFKHWWH FROO *XLGHV 9RLU 3C
~"}U@® AXW] I or Z A o] & TiffeX %DOL /RPERN *XLGH FROO 3HWLW )XWp 3DL
&HSHQGDQW OH OLHX SRXUVXLW VRQ pYROXWLRQ DORUV TXH,QHM D W, H X ORFDX| HQDQW Vv FH
GH OD GHPDQGH GHV WRXULVWHV GRPHVWLTXHV GpYHORBSHQW GH éS%‘%ﬁ(f%&vﬁﬁp VIR%))L'&I;{QDX GLg(pGﬁ§H oD Eﬁi\RﬁGEtE"%vaWR
UDQWYV j GHV SUL[ SOXV DERUGDEOHV SRXU OHV ,QGRQpPVLHQV BURZO & $ VKRUW KLVWRU\ Rl .QGRQHVLD 7KH XQOL
%XGDUPD . HW 3LFNHO &KHYDOLHU 6 37TRZDUG VXVW
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FRQIURQWHG WR WKH %DOLQHVH FXOWXUDO VLQJXODULWLHWRQ@ERX KV HOX ZRXQBRNB MHWQ SOLDAW HTEX HVRH W \OpLlLHAH 2W R X L

PLV HQ OLJQH OH VHSWHPEUH KWWS MRXUQDOV REHISHPRMQIGRD R PD SIFWMEYEH PJP ILPXQ DUWLFOHV DU\
WRXULVPH 7K /H YR\DJH FRQWUH OH WRXULVPH (WHUR
&DEDVVHW & ,QGRQpPVLH OH WRXULYV PDH FDLXVHH—UQ(L\FFI-qQEHH o x w WLRQDOH
WRXULVWLTXH GH OD QDWLRQ 3DULV 7KqVH GH JpRJUDSKLH 38 '3% Rt g ?4DuR HVWLF WRXULVP LQ ,QGRQHVLD I
&DEDVVHW 6HPHGR & © /fpYROXWLRQ GHV VWDWLRQV WR \PV\'/D‘LGH& 7Kﬂ>\( oGé'prdeH§§|-'/}#HC%W7G+>§§DE8HYHUV'-Wp
ORQGLDOLVDWLRQ HW DPpQDJHPHQW WWR BB HOWAK XHW 9Bmall %e® By @L Bt Klfbo WRXULVPH FXIoWWXE B W W IVQF X O W X
7RXULVPH HW ORQGLDOLVDWLRQ ORQGHYV GX WRXULVPH +Ruv3‘v/60 ﬁ %pbuLy @é'”'—GHQW'-Wp EDOLQDLVH j OfpSUHXYH
&DEDVVHW 6HPHGR & 3H\YHO ( 6DFDUHDX , HW 7DXQD\ %  /656B§WW 4%%'&@4%15/\'# VEB L QRN PUMP-F @Y LGHQWLW
WRXULVPH GRPHVWLTWSDHB $RSKODWQLRQYXWWRBLpWRV & HY OHV FHIGNHO &K DOLHU IM2FFLGHQW IDFH j OD QDW;
EXDGLVWDQW XQLY DQJHUV IU SKLORVRSKLH HW GHV DUWV &DYDOLHU %OHX FROO ,Gp
&D]HV * JRQGHPHQWY SRXU XQH JpRJUDSKLH GX WRXULVRBHERW G & NYHIBIOH 6 %W DD BPMWYND $ © ([SPULHQ
'"HFURO\ - 0 GLU /H WRXULVPH FRPPH H[SPULHQFH 5HJH@ @ € B QML v R\ Y v OPXWERWLRQ GX UDSSH
WRXULVWLTXH 3UHVVHV 8QLYHUVLWDLUHV GH 4XpEHF 4XpEHF RIDNDIWD 'DND? %Wm&i /H WRXULVPH FRI
LQWHUGLVFLSOLQDLUHV VXU OH YpFX WRXULVWLTXH 3UF
'HZDLOO\ - 0 HW )ODPHQW ( *pRIJUDSKLH GX WRXULVPH HW GHV ORLVLUV 'RVVLHU ,PDJH
PFRQRPLTXHV GX PRQGH 6('(6 3DULV 3LFNHO &KHYDOLHU 6 HWDKD_IRC)CEHUOB)KPDUJH @ OD* FHQ WL
%HUQDUG 1 %ORQG\ & 'XKDPHO 3K 7RXULVPH PDUJH
‘XKDPHO 3K HW .DGUL % GLU 7RXULVPH HW 0RQGLDOL5\(_|Q3Vb sARQEYY GX WRXULVPH +RUV
VpULH 3DULV 5DLOORQ ),QGRQPVLH XQ D UVF KDSHDHMPLHU GHHOWM $FD G p P L H
'XKDPHO 3K HW 9LROLHU 3K 7RXULVPH HW OLWWRUDO X XY EXXHROBH wWOHBEYHULY
'XKDPHO 3K 7DODQGLHU 0 HW 7RXOLHU % GLU /H EDO &H 8BYW PHRPEKE B R AICBQRYYVHOHY SUDWLTXHV
XQLYHUVLWDLUHY GH 5HQQHV 5HQQHV pFL,FLWpPpV HW GHY LQYDULDQWY DX QLYHDX GHV SUDW

HW LQWHUQDWIPRQREPHIUKBRKXQH 7DXQD\ % HW 3HYHO (

(LVHPDQ ) % %DOL 6HNDOD DQG 1LVNDOD 7XWWOH 3XEOGXLPRXWROPFHRMNV QRXYHOOHV IURQWLQUHV GTXQH SUDV
+DQQD : %DGL LQ WKH VHYHQWLHY L®DIPW UL EHQWQUY & UVR WA EWP) LHO G
6WDIl UHSRUWY BRXWKHDVW $VLD 6HULHV SUEDLQ - ITLGLRW GX YR\DJH 3D\RW HW 5LYDJHV
+LWFKFRFN 0 HW 'DUPD 3 , 1 7RXULVP 'HYHORSPHQW 93 GHUURULYRQMHYDEY WVKDIQRMHY $FWHV 6XG 3DULV
3XEOLVKLQJ )DUQKDP

DUDGLVH Fl
+LWFKFRFN O .LQJ 9 HW 3DUQZHOO 0 GLU 7RXULVP LQ %LngWMND% CAVANS ld’ﬁ $ S

Qf 3DULV SS

,QIRUPDVL 3DUDZLVDWD 1XVDQWDUD :RQGHUIXO ,QGRQHVLD gSEQWH}gDLGQVFiSP'\LIJLOZLHV\g\{&% %% \%%?BP% A
9L u 3 D H o ULWR MGORT,
NUHDWLI SHSXEOLN ,QGRQHVLD J)LQV HW FRQ¢/;QV GX WRXULVPH &U(%SSHP 8({))LYHUBVLWpa‘

.QDIRX 5 HW 9LROLHWRXK L\GALHV HYLMEHQEH © D+ GYWIRUVEHQY HBQLYHUVLWp GH 6DYRLH *UHQREOH PDL
*pPRIJUDSKHYV SS
P Qf 9LROLHU 3K ©/HV OLHX[ GX PRQGH 2 (VSDFHV7HPSV
OF.HDQ 3K &XOWXUDO LQYROXWLRQ WRXULVWV %DOLQHY Q V_RI HUQLVDWLRQ LQO DQ
DOQWKURSRORJLFDO SHUVSHFWLYH 3K' GLVVHUWDWLRQ %URZ ‘HMY&@@@%R%&B&H% pUWLFBHY 6_'}(val“&[ Ex PRQGH
OLFKHO ) GLU 7RXULVPHV WRXULVWHV HW VRFLpWpV /[71+83-REbWWBE #‘W‘OGLIQBWNUQEPQ/\)%%@/*FP@@@M@RGHHOWDEI
3DULV JTLQIRUPDWLRQ JpRJUDSKLTXH YRO

9LROLHU 3K GRUNVURLVIGPH UpYRaO)O\RQRSQi\XNBXU?LR\/A/\ULL‘K/)PHH
0,7 7RXULVPH /LHX[ FRPPHKRRQFEROIOQO 3DULV +RUV VpULH _ PLV HQ OLJQH OH VHSWHPEUH KW\
0,7 7RXULVPH ORPHQWNSGSH PRLQ¥H OERO GDAJ LV ‘2, WRXULVPH
0,7 7RXULVPH ORPHQWINSGS H PRLQ¥H OERO GDAJ LV
0
7

R & +RZDUG ' HW +DYLW] 0 *THVWLQJ DQ LQWHUQDWLRGBY MhXuLvw IROUKRRERIVREGhDDoF RFEVLDT $QQDOY
A +

XULVP 5HVHDUFK 9RO SS
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3gOHULQDJH HW WRXULVPH j OfKHXUH GH OI® &b FXWDWAL ¥ BWV\LIRBHF RMIQXAN STDUN K ROHETBIHAR X6 H) IS¢

XQH UHPLVH HQ FDXVH GHV FDWpJRULHV SGBFE6LR r xR KLY WA T 1O T X HOL B Q) G G ¥ B GBLA M varon

ELHQ DX FXOWH GfXQ VDLQW RX GIXQH UHOLTXH« (Q¢Q
VDQFWXDLUHV VRQW VLWXpV GDQV GHV SD\V Re OH SURF
DX PrPH VWDGH /D VRFLpWp HW OfHVSDFH SHXYHQW rw!l
&KHYULHU 0D @IRHF WpOX@QMQ JpRIUDSKLH FRQWUDLUH ELHQ TXH Of(WDW VRLW ODwF OD UHOLJLR

\@]*+266*R"J)$%""/2/"#B*9)::/B*K%()-#-B*EY]KA\")J/$.)#-*G'2)P$/*GF%"* 7 OH[LTXH SRORJQH HWF
'DQV OD UHOLJLRQ FDWKROLTXH RQ HQWHQG SDU VDQFW.
Re VH GpURXOH OH FXOWH 6L WRXWHV OHV pJOLVHV HQ
5pVXPp FHUWDLQV OLHX[ VH VRAW FAXGHIF ¥R QEW N DOLH AV BW U HO §(J O
FDQR®JXQH pJOLVH RX XQ DXWUH OLHX VDFUp Re OHV ¢ G
/H SQOHULQDJH HVW LO XQH OfDQFrWUH GX WRXULVPH " /HV Xd0PRWQV STHXW HRXVD ILIOW G W USH. prVRQ VOL XGRb I (D0 DNRS WP IR VCKVR IOR.
GHV WRXULVWHV " &HV TXHVWLRQV GLYLVHQW OHV VSpFLDOIPDWHY 'HV JpRJUDSKHV WHOV TXH 5pP\ .QDIRX

UpSRQGHQW SDU OD QpJDWLYH WDQGLV TXH OT2UJDQLVDWLRQ QRQGLDOH VPH HW QHV SURIHVYV
GX WRXULVPH VIHPSUHVVHQW GIDMRXWHU OHV SqOHULQV j OfHX \%}ﬁ/bv}é 1 % GP%BE%/\H\%\&@% %é% _
A §pg

VLWXHQW GRQF ELHQ GDYDQWDJH DX QLYHDX GHV SUDWLTXH y@
OHV ¢GqOHV FRPPH DXWDQW GfpOpPHQWV GH FXULRVLWp ,0S| 3 Eg@g

Lf 4
FRPSDJQRQV GH YR\DJH HW OHV GLIIpUHQWY SRLQWYV G'HLQWpG:{ PP}
TXYDX VDQFWXDLUH GH *XDGDOXSH j OH[LFR PJYRQW DPHQpH T xR VILGpH GH GHX]

RQW ELHQ UHFRXUV DX PrPH W\SH GH SUHVWDWLRQV GXUDQWCH é@ wﬁ%'?(?ﬁﬂ/@%}%&vﬁbﬁﬁ\& 3
W %\g ?} DYV
ITREVHUYDWHXU SHXW GLVWLQJXHU VDQV SHLQH OH YLVLWHX i 'g
GH VPFXODULVDWLRQ TXL EURXLOOH OHV OLJQHV 8Q ¢GQqOH 317 %j%': % :
B
GI* <P:/$)" B* #UHINL(%'<* /* #30" DYS2/* I"* #9%6'S) #IB* #Y'#* (Y221 /* #Y%'S) #1* </'#* &/ $* <P:/$)+*P I D OHPHQ W™ j O L
FDWpJRULHV WRXULVWHV SqOHULQV WURS VWULFWHPHQW Gpg Qb ol grgchd#\k,ﬁe\;zyQ'VWb WgHHg\b@?g/%ugT@gw@\kQ

WpPRLIQH HQWUH DXWUHV OD YLWDOLWpPp GX VHFWHXU K{W\%

rb'Q i I EW@

. Y T Wﬁ @ . }%{ Ig* *W* **0'*

GH /RXUGHV RX OHV UHOLTXHV GH 6DLQWH 7KpUQVH | /LVLHX[$C/5 HE) 2 ‘b(ég 5 : \2 6%%1% ¥ /#Vp#v/"ggt
. % H J ® LEJHYV

SHXW | SHLQH OD EpQpGLFWLRQ (QDOH SURQRQFpH EUDQGL %@@v@*ﬁH WRVéﬁ%lépiDul—gv@H ULV'S%FE(EJV(';I(I
OfHVSDFH GYXQ LQVWDQW 'HV H[SPULHQFHV GH WHUUDLQ PH%%%E?%&%’E@H%E%@ WA &%FWMUWVUB%%WEP%@&\?LLH

VRQW DSSDUXV GHV PDUTXHXUV SHUPHWWDQW GH GLVWLQJXHY ¥ VONH Y RIOW SERAYL @ BM Ek D?#H?Ss'bVl\_’u
FKDTXH VRFLpWp SHUPHWWDQW GIHQYLVDJHU SOXW{W TXH BHN\bEWEI BN W RS LY VKQFéﬁp/Dg \M,SSH_”@J SH>
YLVLWHXU GHV VDQFWXDLUHV TXL SHXW rWUH WRXU j WRXU SadHUF L%WB%QLLO/ML,§O\(_|ﬂ@;<LL71@XLtﬁ_LV5mH gpgww DN
TXHVWLRQQHU FHW LGpDO W\SH FRQVWUXLW j SDUWLU GTREVRKRXOW TRQY HE &

BLOKOVYL RUIDQLVpP HQ VHSWH BBt
N&")%& ()% 1*0/*&(/I'0-"+"&*+:1"17%2"$VVLPLODWLRQ j ODTXHOOH VYRS
WHOV TXH 5pP\ .QDI®KEHW LOVKV X \8 HQGRUDRXIB T X T ROKH MVARPXHL

ORWV F®HOWMULQV SUDWLTXHV VSDWLDOHYV VpFXODULVDWLRQSNVD QWWRILE KWW REWDTXWPRELOLVHUDLW RXWUH GHV WF
GHV WXEHUFXOHX[ HQ VDQDWRULXP YRLUMBHRK LPPLJIJUD

6XU OH WHUUDLQ OH SUR B®IYPWDIFIADXUIDLMN Q W\R QYW PGHQ W F
, QWURGXFWLRQ IRLV SDU GHV SqQOHULQV HW SDU GHV WRXULVWHV $ /RXU
"D 0$&B*CL..)$H* %' O'H$/* )A4"[* &) #)" () D*&/* Yo" *O<<OSH/"0" (I*N*"* 4$%'</* &/*<P:/$)"04/*
YLVLWHXU UHYrWDQW OD SDQRSOLH GX WRXULVWH ERQQ
/D VPpFXODULVDWLRQ FRQWULEXH W HOOH j OD VXEYHUVLRQ GPRERDAAKIEH sfldMH @J\MKHQ\/UGHFQDV@F'%XWLL\Q/EWM HVV
&RPPHQW OD YDOHXU VDFURBHWWHE AOMDHVDLERUNVSHUBKX W XG LY LbLL%/VLﬁsHG(M*#Ql‘U\AP I GHV SUDWLTXHV WRXULVWLT.

OLHX[ SDUWLFXOLHUV IDLVDQWV RVDRH VEXD OWHER U BOWRL LBHM F LY P ﬁ@!@/ 9B YHAFH OH SURFHVVXV GH VpFXODULVDWLR

GH VDQFWXDLUHV FDWKROLTXHV HQ (XURSH HW DX OH[LTXH YHVE FUBTLU 1QVWLERAWR W XV EFL ¢ HM d FRA-x DK b Q@ HQWUH

FDWKROLTXHV SDUFH TXfLOV VRQW SDUPL OHV SOXV IDFLOHP DY \V‘%‘L&@W%ﬂw RYWEQW R MM slpukw OW,XQOB,g*,,*HWH

FRQIURQWpPV DX SURFHVVXV GH VpFXODULVSWRRHV \PH GIEUW Qv I B SARR)- ﬁzpﬁ\,q XA pAlL & ™ GV #HH# &/ -(205). OF) % B #9671 (/5(;C
1

i UHQGUH OD YLH HW OfHVSDFH GHV VRFLpWpV HIIHFWLYHPHQW BWHYRH? iHY WU H PUPPHR AR WHPHSYL @ H QW UREN Y
&HOD SUpVXSSRVH OD VpSDUDWLRQ GH Of(JOLVH HW GH Of(WDW HW LPSOLTXH XQ FKDQJHPHQW GH SDUDGLJPH

&KHYULHU ,O HVW DSSDUX SULPRUGLDO GH PHQHU XQH pWXGH FRRS®H RWMLLWHK SO GIHIHOW R@ LR WRIXU FDUDFWpPULVHU
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3gOHULQV RX WRXUQLNWNDYQFWXDLUHYVY OYKDELW QH IDLW SDV OH PRLQH
IfLPSXLVVDQFH GHVY W\SRORJLHVY FODVVLTXHYV

6DQGDOHYV YV FKDXVVXUHV GH UDQGRQQpPH

/TDVVLPLODWLRQ GX SqQOHULQDJH DYHF OH WRXULVPH QTHVW SDV GX JREW GH WRXV OHV FKHUFKHXUV /T(TXLSH

0,7 GRQQH DLQVL GX WRXULV RH VDY B (GLDFIMRHOX U X L GHQSWHD WL TXHV HW GH OLHX]

TXL D SRXU ¢QDOLWp GH SHUPHWWUH DX[ LQGLYLGXV GH VH GpSODFHU SRXU OHXU UpFUpDWLRQ KRUV GH OHXUV
OLHX[ GH YLH KDELWXHOV D¢Q GJDOOHB KQBLRWHU WHPSRUDLUHPHQW GIDXWUHV OLHX]

/TPOpPHQW FOp GH FHWWH Gy RULPDIRGR GV WQODRRXRRONL AR BAIVXLWH HQ

SDUODQWFGHDWAB® FRQVLVWA ISFOMHPEOKBEVSODWLTXHY GH UXSWXUH YLV j YLV

GHV SUDWLTXHV URXWLQLQUHV DERXWLVVDQW j XQ UHOKFKHPHQW SOXV RX PRLQV FRQWU{Op GH OfDXWR FRQWHQWLRQ
GHV pPRW(QURQ®H 0,7 'DQV FHWWH FRQFHSWLRQ OHV ULWHV UHOLJLHX[ LPSRVDQW XQH

FHUWDLQH GLVFLSOLQH VHUDLHQW H[FOXV GHV SUDWLTXHV UHFUpDWLYHV 3RXUWDQW LO HVW LQGpPQLDEOH TXH FH
ULWHY SHXYHQW rWUH VRXUFHV GTpPRWLRQV (Q RXWUH FHX[ DFFRPSOLV GDQV OHV VDQFWXDLUHV Rs OH SqQOHULQ
QH VH UHQG TXTRFFDVLRQQHOOHPHQW QH IRQW SDV j SURSUHPHQW SDUOHU GHV SUDWLTXHV GX TXRWLGLHQ

6L OTRQ VH ¢H j FHWWH Gp,QLWLRQ WUDQFKpH QpDQPRLQV OD GLVWLQFWLRQ VHUDLW WUQV IDFLOH j RSpUHU HQWUH
SqQOHULQV HW WRXULVWHV SDU OD VLPSOH REVHUYDWLRQ $X SUHPLHU DERUG HOOH SDUDVW PrPH pYLGHQWH
FRPPH OH PRQWUH OD ¢JXUH

'DQV OH FDV PHI[LFDIF® SJAMKHULEG PH[LFDLQ DEVRUEp GDQV OYDFFRPSOLVVHPHQW GYXQH

SUDWLTXH ULWXHOOH WUDGLWLRQQHOOH DYDQFHU j JHQRX] FRPSOqQWHPHQW LQVHQVLEOH j FH TXL OfHQWRXUH
FRQWUDVWH IRUWHPHQW DYHF OH JURXSH GH WRXULVWHY DFFRPSDJQpV GT1XQ JXLGH pTXLSpV GH WRXW OfYDWWLUDLO
GX WRXULVWH HW WUqV RFFXSpV j ¢OPHU HW SUHQGUH GHV SKRWRJUDSKLHV GX OLHX

'DQV OH FDV IUDQODLV ¢JXUH % OD ®ID I'WUHHXFHH YHINW XFOH § MAD P& H QovH QOHDWV W H
SHUVRQQH GHYDQW OD *URWWH SRXUUDLW ODLVVHU SHQVHU j XQH WRXULVWH PDLVY HOOH HVW FRPSOpWpH SDU FHUWD
VLIQHV GLVWLQFWRX® DG SGO HWRFqVH TXTRQ UHWURXYH VXU OH FLHUJH HW EDGJH &HWWH

SHUVRQQH HVW GH SOXV HQ SDVVH QRDEFRME G X @ H HIUIBIWDLI XUWHg ¥ LGMHX B O O H

*URWWH /H FRQWUDVWH DYHF OH YLVLWHXU GX ORQW 6DLQW OLFKHO RUHLOOH FROOpPH j OJDXGLR JXLGH HW VRQ
YRLVLQ TXL SUHQG XQH SKRWRJUDSKLH GX FK°XU GH OD EDVLOLTXH WRWDOHPHQW LQVHQVLEOH DX[ SHUVRQQHYV

TXL OTHQWRXUHQW HW DX SDQQHDX VWLSXODQW TXJLO HVW LQWHUGLW GH SUHQGUH GHV SKRWRJUDSKLH QfHVW SC
DXVVL PDUTXp TXYDX OH[LTXH

K'2/I"*<*U*,:1"1") 0% &*& (/'0&."0%. %) 0* 1"0*0%)#&/%'1"0*-"="#%')*" &*E!%) " %'0
~Mu® Z AE] @U DXr,XU Tiio  1iide

TQ B8 (&)*S &"-..-/($&*OHS102#*-02.81%345678828&4-"9$. $7&&:;<=&>(*0&=72<)



&HV SKRWRJUDSKLHV QRXV PRQWUHQW QpDQPRLQV TXH SqOHULQV HW WRXULVWHV VRQW SDUIRLV WUqV IDFLOHYV |
GLVWLQJXHU JUKFH |

¢ GHV SUDWLTXHV ULWXBQPBPHY JUHHQRXHXSAWHU XQ FLHUJH rWUH GDQV XQH DWWLWXGH GH
SULqUH WRXFKHU OD URFKH OHV SLHUUHV XQH VWDWXH GHV UHOLTXHV UpFLWHU XQ FKDSHOHW «

¢ GHV SUDWLTXSFHVWRUR Q/XKHROWRIWO® SKLH GHV WRSRw OLHX[ RX ULWXHOV GHV SqOHULQV

GHV VLIQHV GRXWDOQ6EWLIWKLUW FKDSHDX RX DXWUH DFFHVVRLUH Re HVW LPSULPp OfRULJLQH
%15 %2* & * 4$%'</* &/*<P:1$)"04/*Q*#/"[* .<%$#) I/B*.0(*N*&%.B*0<<0$/):*<; %#%0*"*>0"&%" ) P$/*
SRXU OHV WRXULVWHYV

'LVWLQJIJXHU WRXULVWHYV HW SqOHULQYY VY HRPXEDH W LEMNAQr W{WH XPI MHSREHPHQID QW V
TXL OD YLVLWH DX VDQFWXDLUH HVW XQH DIIDLUH VPpULHXVH OHV SqOHULQV HW FHX[ TXL YLHQQHQW SDU FXULRVLWp
VDQV DWWHQWLRQ SDUWLFXOLqUH DX[ UqQJOHV HW DX[ ULWXHOV SURSUHV DX[ OLHX[ OHV WRXULVWHYV

'HV YLVLWHXUV WUDQVIRUPLVWHYV

SRXUWDQW OHV SUDWLTXHY GHV YLVLWHXUVY GHV VDQFWXDLUHYV VRQW VRXYHQW ORLQ GYIrWUH DXVVL WUDQVSDUHQYV
HW VHUDLW R QF WU IQRVDAN G BBMLWND XOFRQWUDLUH OH PpODQJH GHV JHQUHV TXL SUpYDXW
FRPPH OfpWXGH GH TXHOTXHV H[HPSOHV FRQFUHW WHQG j OH PRQWUHU

K'2/I"*g*U*Y"0*+1%&";/"0*6 HG!"."0*.%)0*1"0*0%)#&/%'!"0
~Mu® Z AE] @U DXr,XU Tiii Tiide

/ID ¢JXUH D SHUPHW GYREVHUYHU GDQV OH FDV PH[LFD
YHQXV j SLHG GHSXLV OD YLOOH GH 7TROXFD (WDW GH OF
GDQV OH VDQFWXDLUH LOV VILQVWDOOHQW /H OLHX GF
OHV JHVWHV GX TXRWLGLHQ H[DFWHPHQW FRPPH RQ OH
HOOH UHSUpVHQWH XQ GHV RX VWDQGV VLPLODLUHV T
j SHX SUqV WRXV OHV WRSRw PH[LFDLQV 9LHUJH GUDS
%HDXFRXS GH SHUVRQQHYV WRXULVWHY FRPPH SqOHULQ\

&H PpODQJH GHV SUDWLTXHYVY VDFUpHVY HW SURIDQHV VH
DXWDQW VL FH QYfHVW SOXV GH IRUFH /D ¢JXUH F H[SR
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OLFKHO /HV YLVLWHXUV SKRWRJUDSKLpV VRQW YHQXV DX OR'®WVFRNPNWURNXUEDW HFTH\RW ULOMDQWH UWHH FBRSOH ODUL ¢ H I
DX SUHPLHU SODQ HVW HQ WUDLQ GH GpSRVHU XQH ERXJLH SYGIFULBF XHQ 0D XWWHQ WU H K& RRIKH WS BEO\0 K DQ YV & BWARPELS W ¥\
FKDSHDX GpQRWDQW DLQVL XQH FHUWDLQH IDPLOLDULWpP DYBEHGHVS O ¥YOHY VH FRIQIKHHXW UGDDX/U XMD TBLpHPYO WBKFHU S H S q ¢
'DQV FHWWH pJOLVH OH QRPEUH GH ERXJLHV GpSRVpPHV TXRWLGLHQOHPHQW HVW ELHQ VXSpULHXU DX QRPEUH

GH SqOMPEQD WOVIDXW YLGHU OHV SODWHDX[ SOXVLHXUV IRLYHSHP WHSR &IV gL bp EHRQ L@'\écEB#VI-PJRU HV VXU XQ D
%HDXFRXS GH YLVLWHXUV IRQW OD GpPDUFKH GH PDQLqUH YLVEEORPHH WMIHHHX § éSWLﬁDVEY%\VJ SRW UHRMWVPE U b ¢ 19 1D
HVW IDLWH SDU PLPpWLVPH &HOD HVW SDU H[HPSOH DVVH] FobYWuU 8B O FOH VSRV FR YRR YW RHAR M XS K 8 W i AV WH
YR\DQW OHV DXWUHV YLVLWHXUV SRVHU XQH ERXJLH YHXOHUWDWERLEH PR LYDBXPMIVEp WA PR TP B GHYH
SDU GIDXWUHV SUDWLTXHV TXJLOV QTRQW SDV FODLUHPHQW WROVEVABFH GH OD SRUWpPH UHOLJLHXVH GH OHXU JHVW

O
SKRWRIUDSKLHU SBU HIHPSOH “/H EXW HVW DORUV GH IDLUN BIRTS MO B O Eoa i SV Bls b K e s b ey vQu
S

3]
&HV GLIIpUHQWYV FDV VRQW UpYpODWHXUV GH OﬂK\EULGDWLRdé‘dHﬁpng)%ﬁ%ﬁ(\){WQ)W°9#QM'—Gfd’bWH?Sr|Q/D\FB¥§F\WXJD'E\%WVD[H
GHV SqOHULQV GHYLHQQHQW WRXULVWHV XQ LQVWDQW WD Q&I VIS id 1:p\P W R LVLY/WI#\W'I%WYHQ H ‘*J/\PWJ@ESWE'JYQV DW by
FHVY FLUFRQVWDQFHV OYREVHUYDWLRQ QJHVW SOXV VXI¢VDQWH RRXWY BEWWW O PxRY WHEHRY oW w RV WWAVC HY P
F

PDVVL{;FDWLRQ GX WRXULVPH GYfXQH SDUW HW OD VpFXOD
OH WRXULVPH HVW GHYHQX XQ DFWH EDQDO ,0 IDXW GR(
8QH FODVVL{FDWLRQ QpFHVVDLUHPHQW PRXYDQWH FH TXL HVW VXVFHSWLEOH GIDWWLUHU OTDWWHQWLRQ
OOTDXWKHQRWBIPRH QW UHPSRUWHQW OHV IDYHXUV GHV
HW P\WVWpPULHX[ TXH GH YRLU GHV FUR\D'QWVWPFEKRPSQVYD\
/IHV TURQWLqUHV HQWUH WRXULVWHYVY HW SqOHULQV VRQW H [0 BHaE H@AN 2)TR %)\ HBY > $[:B"oF" R-Q: MIoEt Q- M8 DB R O* $): J2 )IoV $OHS/* &OM* :0
SDV OHV ¢(JHU GDQV GHV FDWpJRULHV PDLV GIpWDEOLU XQH \FSX)UML GHDOALLRYWV P R M Y-DAQ WH | BIHA \E H W REGOHN O P\R HOW S U
WRXULVWHV VRQW GHV FDWpJRULHV YDOLGHV PHQ@ D DR FRK WERHKYLH 8 B X'\Q W ID@QHRQW GPHWYRUWHY GH FRQVHUYDWRLUHYV
OD UHSUpVHQWDWLRQ JUDSKLTXH VXLYDQWH j SHX GDQV OD VRFLpWp /D UHOLJLRQ GHYLHQW GDYDQW
UHQRXYHODPH

rT

/H ARX GHV FDWpJRULHV HW OH IDLW TXTXQ YLVLWHXU S
TXYLO SDVVH DX VDQFWXDLUH LQFLWHQW j pWXGHM U IMRX
GH VDQFWXDLUHV VHUDLHQW LOV LPSRVVLEOHV |j"FIDQWH L
FH FDV FRPPHQW FRPSDUHU 'SOXVDKXW V 1O MWK D FHKHWUH Fi
GIDQDO\VH TXL SHUPHWWUDLW GH FRPSDUHU HI.FDFHPH
QRXV OfDYRQV YX OJKDELW QH IDLW SDV OH PRLQH PDL\
QRXYHO XQLIRUPH
K'2/1"h*U*4"0*(0#'11%&'()0*."0*@'0'&"/10*") &!"*+:1"1")| %6 2"*"&*& (/I'0-"
6RXUBMWHXU GIDSUqV 9 6PLWK

PH GX LVLWHXL
UXQ Y°X RX

H SHX GILQWpUrw
L

;
$X[ GHX[ H{IWUpPLWpV GH OfYD[H VH WURXYHQW G{XQH SDUW OH
GHPDQGHU XQH IDYHXU GRQW OHV SUDWLTXHV ULWXHOOHV VR
SRXU FH TXL QTHVW PDXWUHCIDUMWXPH WRXULVWH TXL OXL HVMG LD
WUDGLWLRQV YLHQW YLVLWHU OHV PRQXPHQWY PDLV DXVVL REVH
VILQGLYLGXDOLVH FCHO/GIHV @ MWMINPHENT WH OMLHO@HQW j OD IRLV SRXU GHYV
TXHVWLRQV GH IRL HW GH FXOWXUH YLHQQHQW SDU H[HP SO0 H$)%) B34 1§00+ 31968. S0 Wi @A) A%t B #:#d+ SUR ¢ WHQW SR XU
YLVLWHU OHV OLHX[ &HV WURLV FDWpJRULHWH FRIWHWMNOJEHOW j WURLY W\SHV GH SUDWLTXHV

WRXULVPH HW OH WRXULVPH UHOLJLHX] &HWWH DQDO\VH VH IRQGH VXU OD FRPSDUDLVRQ GH SOX

ID GLI¢FXOWp UpVLGH GDQV OH IDLW TXTLO @ DIQAMNVFHHEMAD AR X \FGIIB WIUH- @ H \G WIURLKN/QMOHAVp J R ViySIENGHV VX @ HE IEBIRUIIVR 1R RAE
PrPH VL OH YLVLWHXU IDLW XQ SHX GH WRXULVPH LO HVW SUEBFQBE¥DOW PHIM FDHaIIH B HS B X WX VHHQ UAIMIE W \QTVX bl HJg © FROIXEY V

D
S
Q

URLVLgPH FDWpJRULH
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UDWWDFKHQW j Of(JOLVH FDWKROLTXH HW OD SOXSDUW VRQW JpUpV GLUGHPFPWRXKHYWS SRPRAMAICRIH) AO V] OYHIRHSWQRQSE Y
OLHX[ QRQ UHFRQQXV 'DQV FKDFXQ VH UHWURXYH XQ GLVSRVLWLI VSDWADW Q& YQWILWKNHU&KHYULHU

# 8Q SRLQW SULQFLSDO TXL FRBRRMHNEBHGH° XRXGKEHOAL HXPDJH GH# O/MWLSUDWLENHWREDGOMDHEHWLRQ VSDWLDOH GH2OYDFWL

*XDGDOXSH VWDWXH GH 6W OLFKHO OLHX GYDSSDULWLRQ« 6WDV]DN (OOHV FRQFHUQHQW WDQW OH FKRL[ GH O

TXH OfHVSDFH SDUFRXUX GDQV HW DX GHKRUV GX VDG
# 8QH pJOLVH SIplQpRISOWHHQW XQH EDVLOLTXH VRQW WRXV OHV RXWLOV VLIQDOpPpWLTXHV ODLVVpV DX
(# \"(/2)"&/*($%)H f  QGLFDWHXUV FRRIHYSRH @MPWVSRUW MXVTX
# (YHQWXHOOHPHQW VXLYDQW ODD YK @ X HO\L I XO BGVIIDX WWMBD ANBD FHE R WUDQVSRUW MXVTXTDX VDQFWXDLUH  (VSE
( g(HU?NV« Q Q QR B M DUFRXUX HQ GHKRUV GX VDQFWXDLUH 9LVL

ULWXHOOHYV VDFUpHYVY 3UDWLTXHV ULWXHOOH
/IHV VDQFWXDLUHV RQW DLQVL FKDFXQ OHXUV SURSUHV FDU@\l/:é/[E)pULVY-\éLTXHV OH ;ISI%\[/HD\%\IE/VE&/I&LL@%/%R: HV ELH
p

GLVWLQFW GDQV FKDTXH OLHX PDLV WRXV SDUWDJHQW XQH W RRBP LDEOH GHV SUD
Q Q Q Q % VDL%EI éy RQQDVWUH OfHVSDFH WHPSV GH OD Y
pWp SDVVp DX VDQFWXDLUH PDLV DXVVL j TXHOOH IUpT

(C.=/,8D3"#80B43.8%B#3.7,8%#B4+%8,%-B7#,+,.)B*%=$)%#+,3@4$)%)#,3.,8%) [ 1"&)(O#'$.(%PS/.<%"&O™£H/2<.*2%F/"*<0..-*0™.0"(#0)$/*Q*C/2<.*2%F/"*
SDVVp GDQV OD UpJLRQ RX OH SD\V )UpTXHQ

&HWWH XQLIRUPLWpP GHV HVSDFHV QYfHQWUDVQH SRXUWDQW stnglQmUMWVCE#\X QW E P U SHUR M ROTR kW HC
VH SRVH LFL HVW DORUV PHOI®OH VG H X OUVIDIRV BB LGMX Q P rP H P\ ¥ SO DY | OD IRLV GX WRXULVPH HW GX Sc
VDQFWXDLUH HVW LO VXI¢VDQW SRXU TXH OfRQ UHWURXYH &R @priyYv SRygwic it R B v LewHY Wy QMM BL By GHx BB WW UH |
ELHQ TXH OH FRQWH[WH VRFLDO FXOWXUHO HW SROLWLTXH VRLW GLIIpUHQW

3RXU UpSRQGUH j FHWWH TXHVWLRQ OHV W\SRORJLHV FODVVLTXH W.LPSXLVYV O_HYW SRVVLEOH GIDYRL

UHFRXUV | OD QRWLRQ GYLGpPDO N\QS\Hﬂ[DHUWplEBkB[D[DJLU[Bl[OHﬂEaUEZ?Bgt\%/)ﬁ%ﬁgﬁg%®#384+A7°+$'P$%§\-/+|3/0\é$)%-B %)

YLVLWHXU D,Q SDU OD VXLWH GH OH JpQpUDOLVHU :HEHU /ILGpDO W\SH FRPPH OfpFULW :HEHU OXL

PrPH SRVVQGH XQH GLPHQVLRQ XWRSLTXH PDLV LO SHUPHW Gl DjjklR P)%PN%%&ZW *g)g*m,%ﬁ@&gm@#%v* LIy QNY 0 -/
ﬁ&b% KR X

POPPHQWY HPSLULTXHV UHFXHLOOLV VXU OH WHUUDLQ HW j WY ¥ pe i iy ok R ERSEb W FE O T hH
j UHQGUH OH UpHO PRLQV FRPSOH[H UpDOLVHU GHV REVHUYDWLRQV HW GHV FRPSWDJHV GHS

'DQV OH FDV GHV YLVLWHXUV GH VDQFWXDLUHV OD FRQVWUXEWRBERAILEX O RXcEHY WHBAESHY 1IBRw RBVHMT e SH YRE WL
GIDERUG LO IDXW pWDEOLU XQH JULOOH GHV LQGLFHV HW LQBL¥PMWHXUV TXL YRQW SHUPHWWUH GH GUHVVHU FHW LG,

WASH (QVXLWH OD JULOOH HVW DSSOLTXpH j FKDTXH VDQFWX{LH x & H UPHHNONPIQ W QR UYHG Il o R-Kw TRl d+HFRW (BB
GTREWHQLU XQ SDWURQ GH WDLOOH XQLTXH XQ TXHVWLRQQDLUH GH TXHVWLRQV D pWp pODERUp H
HOQTXrWH LGHQWLTXH GDQV FKDTXH VDQFWXDLUH /H TXH\
WHOOHV TXH OfkJH OYRULJLQH« PDLV DXVVL GH VDLVLU
3UHQGUH OHV PHQVXUDWKRQV 6HNWILHW HOQBLFDWHX U VSHQWV P pWPKIR\GWHGRVVLEOH GH GHPDQGHU DX YLVLWHXU GF
GH SUpPIpUHQFH RX HQFRUH GH GRQQHU OHV WURLV PRW
&H W\SH GH TXHVWLRQ SHUPHW GH UHFXHLOOLU GHV GRC

(QéeQ OD JULOOH GH OfLGpDO W\SH SHXW rWUH DYDQW
GfHQWUHWLHQV VHPL GLUHFWLIV WDQW DYHF GHV YLVLW
G/.*%>./$J0#)%" *$-0:).-1.%.'$*:[*#/$$0) " 1#*"*<0S#)/*$/<$) .1 *0"#-$)/'$/2/"#*:%$ . *&/*:30"0:F./* &/ .* &H WASH GTHQWUHWLHQ SHUPHW GYfREWHQLU GHV GRQQQp!
SKRWRJUDSKLHVY SHUPHWWHQW GH GLVWLQJXHU WURLV JUDQGHYV GpWDUQ U3 YW SWHDMO U KHYXGNY ¥ UHIQMBHIXHUNQ FRPSWH
100$.%&/*:0% (%" #)H#'H#)%"*&/*:3) &-OH#F </

# 'HV LQGLFHV VRWIRRKORBFHTKXL FRQFHUQH OfkJH OJRULJLQH RX OH UHYHQOX GHV YLVLWHXUV PDLV
pJDOHPHQW OH VHQV TXH OH VDQFWXDLUH SUHQG SRXU 0D 4RDOE FLQ WipkpX QW W/ P Wa 1R@ H> B FRW dHH YL & Rk MUY WY
UDWWDFKH RX QRQ j XQ JURXSH

f .QGLFDWHXUV FRUHHVB\RIQGDZUNVLQH S5HYHQX PRVHIY FWhwigudty XWLOLVpYV SRXU GUHVVHU OfLGpDO W\SH F
YR\DJH VLJIQL¢,p FROOHFWLI VHQV FRPPXQpPHQW/ it&Y W pp B0 WY GHYKBDXYRLEDRR BHHYYHU OHV FDUDFWpULYV

F*=.-,3%4+)%A%#+$*=+$%$*%-B7#3%
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HW DERXWLU j XQ LGpDO W\SH GX YLVLWHXU GH VDQFWXDLUHXYD BIDHEWIH X BRW RN VD IE\H \OT G DX XEOH. GHINDVAR E VKRR EHLINRNHEY
GDQV XQ SUHPLHU WHPSV j pSURXYHU HQVXLWH GDQV GHV V DEURXXDIOHDMWUBDW \VOBEGPD Q @B KNWKHYLYHOHX R QW UMOQqY |
JULOOH D GRQF pWp DSSOLTXpH GDQV FKDTXH OLHX pWXGLp HQ GLVVRFLDQW | FKDTXH IRLV. OH SqOHULQDJH HW OH

WRXULVPH D¢:;Q GH YRLU TXHOOHV FRUUHVSRQGDQFHV LO pw DL ERR HROY d\g‘#'gi/\'f PX VO QW XD Yo ¢ X WRIVEH YRR T

e
TXHO SUR:,O VH UDSSURFKHQW OD PDMRULWpP GHV YLVLWHXUVSBEBUHARLY b%$Rc éO\AA%PiDpQN‘HE%'L WR QW Kk il B @Y% G o
FRQYLHQW GH YRLU VL WRXV FRQYHUJHQW 6L RXL DORUV VH GHVVLQH OYLGpDO W\SH GX YLVLWHXU GH VDQFWXDLUHV

,O HVW ELHQ YLWH DSSDUX TXfLO QYHVW SDV SRVVLEOH GH GLVWLQJXHU XQ VHXO LGpDO W\SH GX YLVLWHXU GH
VDQFWXDLUHV XQLYHUVHOOHPHQW YDODEOH ,0 QTHVW PrPH SDV WRXMRXUV SRVVLEOH GH GpJDJHU XQ LGpDO W\SH
SDU OLHX

K2/""* *U*A.$%1IMEH+"*./*@'0'&"/1*."0*0%)#&/%'!"0*."*X (&!"MY %-"*."*4(/1."0
6RXURKHYULHU 0O +

)LQVL GDQV OH FDV GH /RXUGHV ¢JXUH OHV VLPLOLWXGHYVY VRQW QRPEUHXVHVY HQWUH OfLGpDO W\SH OLp DX
SqQOHULQDJH HW FHOXL OLp DX WRXULVPH /HV YLVLWHXUV TXL YLHQQHQW VRQW GH WRXWHV FODVVHV VRFLDOHV HW
IRXUGHV HVW SRUWHXVH GH OD PTRWYWW XJIR 04 HXWAIRQ] DDXUHDORINVRQ FRQQX SRXU

OHV DSSDULWLRQV GH OD 9LHUJH HW R VH UHQGHQW GH QRPEUHX[ PDODGHV HW ¢(¢GqOHV SRXU SULHU /fLWLQpUDLUH
DX VHLQ GX VDQFWXDLUH HVW VHQVLEOHPHQW OH PrPH DLQVL TYXHXQOH PRG8 p@MX[p PH8 HAP BRW L/VMVWSHIRHUE RW D QF W X
IRQW pJDOHPHQW TXHOTXHV H[FXUVLRQ HQ GHKRUV GX VDQFWXDLUH SUHQQHOMW GEM -PKERWMRY ¢/ RKYHQLUV HW
SUR¢WHQW GH OD YLOOH WDQGLV TXH OHV WRXULVWHYV SDVVHQW DXVVL j OfLQWpULHXU GH OD *URWWH SRVHQW SDU
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(Q GUHVVDQW OH WDEOHDX FRPSOHW RQ YRLW DSSDUDVWUH IRPW O REMRAHWONDWHXU LO GHYLHQW GgqV ORUV QpFHVVDL
TXL HVW REVHUYp /D QRWLRQ GILGpDO W\SH SHUPHW Gt
# &HOXL GX SqOHUWD PHVSHERIKMAEW HQFRUH rWUH RSpUDQW\5RLG Gy BVIMWH XU TXH OTRQ SRXUUD HQVXLWH JpQpUDO
Z/.*@/H)(O)".*<$/""/"#*#$P.*0'*.-$)/'H*Z/*<PZ/$)"O4/*/#*"/*J/'Z/"#*/"*O'("'*(0.*2/*(%"D%"&$/* UHVW XQ H[HUFLFH OLPLWH RXU UHOGUH FRPSWH GH (
DYHF GX WRXULVPH ,OV QH IRQW DLQVL SDV GH YLVLWHYV aﬁ@wﬁwgpwc%wow GHD NI TR & IR OHV FDw
XQ ORJHPHQW DX SOXV SUqV GX VDQFWXDLUH DVVLVWHQW j WRXV OHV RI(FHV« /HV VHXOHV SUDWLTXHV
WRXULVWLTXHV TXfLOV SHXYHQW PHWWUH HQ °XYUH SUHQGUH GHV SKRWRV DFKHWHU GHV VRXYHQLUV VH

IRQW GDQV OTHQFHLQWH GX VDQFWXDLUH RX GDQV VHV HQJLURQV LPPpGLDWYV
# EL)*&*<P:/$)"™*I"*&™*(%"#)"I"#*02-$)(0)"
0
# ELY*&*<P:$)"*I"*&IFOHS/ . *(%"#)"I"#. HLEOLRJUDSKLH

(# EL)&#%'S).# ) 6@ 5+ %Bar(+  *HP PBBC@TXULVPR UHOLJLRVR HQ ORQWVHUUDW
WX U BZPRNO*"7'0-(9 Qf 8QLYHUVLGDG GH OXUFLD SS

'H JUDQGHV VLPLOLWXGHV DSSDUDLVVHQW HQWUH OHV WURL)V@-GHHJF?LLHU&/ SUR)PDVCRHKQ WY SRXVYHAR JPRPYUMBAKAULH G X
GIpWDEOLU XQ LGpDO W\SH GX YLVLWHXU pWUDQJHU OXL PrPERPE&WRBRRERMKEH FHOXL GX YLVLWHXU GX VDQFWXDLUH

GH /RXUGHV 'HX[ IDFWHXUV UpVLVWHQW QpDQPRLQV HPSrF DQ*\Nﬁ F Q|_\{)
GDQV OH FDV PH[LFDLQ 'fXQH SDUW HQWUH HQ OLJQH GH FRR
D
H

UH X T W\ .
! 0 H\@ H \Aﬁrx%y rgb%c? L'L'LFG%‘I—?Q]'HH\?VXGUHL\II
LQVXUPRQWDEOH (Q HIIHW SRXU OHV OH[LFDLQV OD 9LHUJ Hy, H Q&] é’gé %% SKLH VRXV
PH[LFDERXU OHV SqQOHULQV GX FRQWLQHQW DPpUBSRXIWLQOH®OH q\g L, A= vV $ L

FUR\DQWY GHV DXWUHAH KR EGRAHD WQWH GDO @ KUHLVW ® SSDUXH VX b U W HQ¢Q

SRXU OHV YLVLWHXUV VDQV FUR\DQFH SDUWLFXOLqQUH HOOH WHMW *X0WB/\PER © H MU 1L G H QHA/L MKH P [1VF 5L H. HHX W D QW RGE. K
VHQV GLIIpUHQWYV QILPSOLTXHQW SDV OHV PrPHV SUDWLTXHVEHD/QRUQH L\OMYFMWXRWY WH X 00 X WL §D U WF KKODWR KW WHQLU
FRPSWH GX GHJUp GH VpFXODULVDWLRQ GHV VRFLpWpV 'DQV OD VRFLpWp PH LFDLQHH HOFRUH WUQqV LPSU)QV\EQL(SH

SDU OH FDWKROLFLVPH OH SqQOHULQDJH HVW XQH SUDWLTXH VRPP o PHRBIREMOHO WH PW Rl Wq 7 OFQRRSQ L b XHENY XA R (Q 1Y iy WD
GpPDUFKH VDFUpH /HV OH[LFDLQV QfKpVLWHQW SDV j SUHQG UH WKW b H¥u WHHESY+GH WUDYDLO SRXU DFFRPSOLU

XQH GpPDUFKH GH SqQOHULQDJH (Q UHYDQFKH GDQV OHV VRFL . GHSX RQJ U

UHOLJLRQ HVW SOXV RX PRLQV HQWUpH GDQV OD VSKqUH SUL d\éﬂv&?-%(w VH S%W§%£WXU%HH§®E%g€%§LpEL#FII)!B,%VH%)O\B%LOQRl
SDUIDLWHPHQW DGPLV GIDVVRFLHU GHV SUDWLTXHV GH ORL Vi@ DUuSORBAEFKWHP G M S qgORAH@WVYHGH OLHX[ 3DULV %HOL

,O VIDYqUH DLQVL TXH OD VpFXODULVDWLRQ GpWHQG OHV FRXWd) Y FAH O T X Q UKRIMBHWHBG L (019G T 9B (R Hoki6™S 1 X RIEOF RGO |
OH GpEDW VXU TXL HVW WRXULVWH HW TXL QH OfHVW SDV 0(#$&$0 3DULV %HOLQ

4:5- -DFTXHYV * DQMULLFTOKHH OY 128 () %0 ®* ' XQ%*2$(21%+6"*"&*."* 1L"0+%#"*
SO*O(H#P&$0DULY %HOLQ

2, DOHQH / 7KH 4XHV W aIFNYABXHEYN0-*?"0"%!#6 Y R O SS

&RQFOXVLROQ
8+ OD] (VVDLV VXU OD WKpRULH GH OD VFLHQFH 3L

+LVWRULTXHPHQWS qODIHG L @R X Q°E BAMYRRGX® RXUV pWp OLWLILHXVH (Q HIIHW GDQV

OHV VLGQFOHV SDVVpV OH SqOHULQDJH pWDLW JpQpUDOHPHQW OD VHXOH RFFDVLRQ TXH OHV LQGLYLGXV DYDLHQW

GHYRLU GX BW\OD URXWH PHQDQW DX VDQFWXDLUH pWDLW OfRFFDVLRQ GH GpFRXYULU GH QRXYHDX]

SD\WVDJHV HW GIDXWUHV FRXWXPHV /{DVSHFW ULWXHO GH OD GpPDUFKH HW VRQ FDUDFWqUH REOLJDWRLUH OHYV

SqQOHULQDJHV VRQW HQ JpQpUDO GH GHPDQGH GYDFWLRQ GH JUKFH RX SpQLWHQWLHOV LQFLWHQW QpDQPRLQV j OH

GLVWLQJXHU GX WRXULVPH TXL HVW OXL SUDWLTXp j GHV ¢QV GH ORLVLU HW GH UpFUpDWLRQ

SRXUWDQW DYHF OTDYDQFHPHQW GX SURFHVVXV GH VpFXODULVDWLRQ GHV VRFLpWpV RQ QH SHXW TXH FRQVWDWHU
TXH OH ARX DXJPHQWH HQWUH FHV GHX[ FDWpJRULHV TXL VRQW FKDFXQH GH PRLQV HQ PRLQV pWDQFKHV /H

SUR¢{O GX YLVLWHXU GH VDQFWXDLUH GDQV OHV VRFLpWpPVY RFFLGHQWDOHY LQFOXW ELHQ VEU WRXMRXUV GHV SUDWLT:
VDFUpHV PDLV pJDOHPHQW GHV SUDWLTXHV VpFXODULVpHYVY LGHQWLTXHV j FHOOHV TXH OTRQ REVHUYH GDQV OH
WRXULVPH ,0 pYROXH DLQVL YHUV XQ K\EULGH TXL WHQG j GHYHQLU XQH QRXYHOOH FDWpJRULH
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-~ TXRL UHFRQQDVW RQ XQ WRXULVWH "  QWURGXFWLRQ

2EVHUYDWLRQ GHV DFWLYLWpV VSDWLDOHYV SDU OD PpWKRGH GX VKDGRZLQJ

2EVHUYHU OHV SUDWLTXHV GHV WRXULVWH V' S5RMH @I TV
LPSOLTXH GILGHQWL¢{¢HU GHV FDUDFWpPULVWLTXHV SXLV
GH GpFU\SWHU OHV WRXULVWHY TXH QRXV QRPPHURQV I
YLVLEOHVY SRXU FRPSUHQGUH OHXUV DFWLYLWpPV GDQV

IDODOOH BB d&/* %% %d)/B* REMHFWLI (Q SUHPLHU OLHX LO GLVFXWH OD PpWKRGH G
QQH BIFK &H/".%()%:%4) &I &Yo"™"-1 *&3%> ISIOH) Yo" "% W OH) %" * &I* 2%6>): JH-* 80" * 1+ (O&SI*&I*SI (IS (1. * ' $*:1*#96'S) . 2/ %
8QLYHUVLWp &KDPSROOLRQ GI$OEL 7DUQ )UDQFH FRPPH VRXUFH GH GRQQpHV SRXU PHQHU XQ WUDLWHPHQ
YLVLWHXUV W VHFROG OLHX LO FKHUFKH | LGHQWWRMHU

805 &(5723 &HQWUH GT(WXGHV HW GH 5HFKHUFKHV 7UDY DL 2y B,YBWhROWIRRNEKBLTXHY OHXU WHQXH YHVWLP
PLEKHOH ODODQOH#XQLY MIF 1U DYRLU PLV DX MRXU OfH[LVWHQFH GYXQH FRPELQDLVRQ

QRXV PHWWRQV HQVXLWH HQ pYLGHQFH OH U{OH GH OfpT
OHV WRXULVWHY DX QLYHDX GHV DFWLYLWpV UpDOLVpHYV

5pVXPp

GI* <$%<Y.* &/* ([#H#1* (%22") (0#) %" | 1* &I* (%" #$)>'1$* N* :0% (%2<$-1/".) %"* &/* :3)&/"#)* (O#) %6"* &/ *
WRXULVWHY HW GH OHXUV DFWLYLWpV GDQV OfHVSDFH SXEOLF_ J)UpTXHPPHQW OHV WRXULVWHV VRQW Gp QLV SDU OI
TXDQWL FDWLRQ GH OHXU DEFWLYLWp pFRQRPLTXH HW SDU 0 fpYid\ bW Wbl &+ ®H xQ Ly puhi &Il HWIRKH /fDFFHQW PLV VXU
FRQVRPPDWLRQ GHV ELHQV FXOWXUHOV HW GHV VHUYLFHV PDUFKDQGV SURGXLW XQ pWLTXHWDJH VRFLDO GLVWLQFWLI
GHV WRXULVWHVY HW GX WRXULVPH 8Q GHV HIIHWV LQGpVLUDEOH GH FHV FRQQDLVVDQFHYV UDWLRQQHOOHV IRUW XWLC
SRXU OHV DFWHXUV SROLWLTXHV HW OHV SURIHVVLRQQHOV

G ULY,RH (HV RGXLUH XQ PDUT el
W\SLTXH DXWRXU GHY GLPHQVLRQV FXOWXUHOOHV HW pFRQRF Y g % E%L o 1
SUPFLVLRQ FHUWDLQHV UpDOLWpV QRPEUH GH QXLWpHV PXVPH L’_\y_ oV Q R v
GHV YLVLWHXUV j OTHVSDFH WUDYHUVp 1RXV DYRQV FKRLVL Wﬁ 3 uOH Q) v
OHV HIITHWV GIpWLTXHWDJH VRFLDO HQ REVHUYDQW YLVXHOJHP VA iy v IS o P 89(\?7'\@@
SPGHVWUH GDQV OD UXH OHKWD "X HW OH\HU »% QR A 7 Lvﬁ D

3RXU |
&).<%.)#)D* [H<-$)21"HO:> &/* " J)* [ &d* &J.(B)<H)%"™ &1 * HY%'S) #1.* [#* &[* /'S O(#) - * &'S0"#* &/ * ) b OLHX[ DFWLYLWp

VPTXHQFHV GH PQ DX VRUWLU GH OD FDWKpGUDOH 6DLQWH3&pA)- @&hp ; § RQ XFIHQAWT R B oS WOWY VHIPMID W HO A D WIRWII L vV W H \
PSLVFRSDOH GY$OEL LQVFULWH VXU OD OLVWH GH Of8QHVFR a}t *:o*<$-.ﬁ#i*f#'&/R\QW@/Fﬂ=‘(JLF\B G SUNOWHXWIVHOM G X C
OD FDWKpGUDOH 6DLQWH &pFLOH GXUDQW OHV WUHQWH PLQX@HW LML QWUDLHQW @AW MRMIWIXHH W W IR B P Q SEYWR
GX ;,9H VLgFOH " 30OXVLHXUV FHQWDLQHV GH YLVLWHXUV RQW (oMM VUK & K \HW GHOEW B &U B BIKE W v OHID XOMRE8 QKR O GHV YL

VHORQ OHV SULQFLSHV GH OYDSSURFKH YLVXHOOH 3LQN O IRr XMELHPLY W W XQH ¥ WKHIRK @ b BXH M YGX KD ERAIFRY DQW ¢
&]DUQLDZVND HW GX JR DORQJ .XVHQEDFK TXL FRQ PSH QW o REEW PUVHY G I-DxoRUQy FGHQUD WD YLVALOVM H\@ H
OHV SUDWLTXHV VSDWLDOHV HW OHV pTXLSHPHQWV GHV DFWHL)(LU/VH.E/QH W M D W R Q/GHrv RIFEDV i WiRAE HER BN HVDRQMER @& H
/IDODQQH 9D\UH /"% 2 3RXU DXWDOQWYV FRPPHROQQHY QH VH UpGXLVHQW SD

LQWPULRULVpPHY PDLV DJLVVHQW DXVVL HQ "H QW W GH ¥
DSSUpKHQGH OHV VFRXWMWRUWY BSHRNE HPEODJH FRPSRVLW
1RXV H[SRVHURQV OYLQWpUrW HW OHV OLPLWHV GX SURWRFROH PpWKRGRORJLTXH SRXU UHQGUH FRPSWH GHYV
HITHWV GLVWLQFWLIV GHV DWWULEXWY DSSDUHLO SKRWR KDELOOHPHQW HW GHV DFWLYLWpV YLVLEOHV GHV WRXUL
FRQVRPPDWLRQ RVWHQWDWRLUH GH OfHVSDFH GHV ELHQV HW . . RX.N, P o Qs
GLVFXVVLRQ OHV SUHPLHUV UpVXOWDWY HQ QRXV LQWpPUHVYV b (US}V & g\? A \@W gg@g v'jl?H/\?H"\/\
GH VRFLDELOLWpV GHV YLVLWHXUV HW GHV KDELWDQWV GHV S ODQFPI GDOV OH FDGUN GX SURMHLW 0dGL DY
WLTXHV 06,7 /DE([ 606 SDU OTXQLYHUVLWp IpGpUDOH GH 7RX¢

&$/9,1$& ),-$/.2: -$/$8',1 /$/$11( OFBILH%.I"")&*."0*&)H
ORWYV RHISMHB*%>./$I0#)%"*2%>)./B*.;08&%S)"4B*4%10:%"4B*(%".%220#) %" *% #"H#OH#Y)S/  104'1"0*&(/1'0&" /" 05*&/. O (1(2';/"* [*+%l#(/10*."0*@'0'&"/'0* LF1G'/LYUHW GH UHFKHUFKH
85%$,1 -HD QL U&BIF@H%2"*UV'0&(1"0*"*&(/'0&DULY 3HWLWH ELEO
s
&2 &+ 28(#(1(2".L)"*#/'(0&E /RUPRQW /H ERUG GH OfHDX s
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HW GH VHVHAVK RXHVUHFRXYUH OHV FRXSOHV GH WRXULVWHYV HWKOIGRINRFTPEL 8 R PH@ \G ¥ HVORIFHLRL VWHIE K QQORHWHRR PFSHRW W HI PAHH
WHOV TXH OfDSSDUHLO SKRWR OH VPDUWSKRQH OH JXLGH GWRHQULN/M VTXUHH UO D HAD B WRSKRQDUWH PHQ B/YX B B UMU B BIEPHIW C
PTXLSHPHQWY UHOQYHQW GHV REMHWY WHFKQLTXHYV PRELOHWWDEOHPNQW QGVIIFH/ ;ADGDQN © R DSSRRSL@D WWLHRUOWP j FHR W H U
VL GHV LQpJDOLWpPV GIpTXLSHPHQW BbIPHEWHIND \WWHE KFGRROIVVD ISR KASX)RPHY B WVFRQVLIQHU OHV GLIIpUHQWY DVSHFWV GH
PRELOLVpHVY GDQV OfDQDO\VH XQH SHUVSHFWLYH TXDQWLWDWLYH 3DU DLOOHXUV OH

HQ VLWXDWLR RWDPPHQW HQ VLIWXDWLRQ GH PRELOL)
6DFKDQWDI SWM®WLTXH GH OD SKRWRJUDSKLH IDLW SDUWLH GHM%H\R;%@/H_@@‘L-V%%Bbmﬁ_pvy(/uwcpl_@&VDq&wWL%W}‘_;LHW@K@S{&NQ

WRXULVWLTXH TXH GHV QRXY VIRV VE\W RROW DHK\SRWKqVH TXH OFVpYAY VAR W 6 e SRR @W uwkH zD\V RI OLIHT EXW LW}
GIpTXLSHPHQWV VHUDLHQW GDQV XQH GpPDUFKH GH[SORUDQWiRQ dgd OTHVSDFH XUEDLQ TXTLOV VRXKDLWHQW

REVHUYHU YRLUH FDSWHU SDU OD SKRWRJUDSKLH ,0V VHUDLHQW HQFOLQV j OHV XWLOLVHU HW j PHQHU GHV DFWLYLW
GLIIpUHQFLpHY VH WUDGXLVDQW SDU OD IUpTXHQWDWLRQ GH OLHX[ VSpFL¢{¢TXHV SDU UDSSRUW j FHX[ TXL QH

SRUWHQW DXFXQ pTXLSHPHQW
&RQVLGpUDWLRQV pWRKRYKMHW DR BRI LGXX ©

#
'PYHORSSHU XQH PpWKRGH SRXU VDLVLU OHV DFMWL¥AWRNYoWRHLVWLTXHYV LQ VLWX

BULQFLSHVY PpWKRGRORJLTXHV GX VKDGRZLQJ HW WHFKQLTXH/HMHMWBQGRALQJ WHO TXTJLO D pWp XWLOLVp GDQV QRRMHU W
UHVHDRERBB FKHUFKH VRXV¥RFRXMAWMXWH PHQHWD KIQIEBIREV +
OH EXW GH Q SDV rWUH LGHQWL¢p SDU OHV FRXSOHV (

H

5HOHYDQW GHV PpWKRGRORJLHV TXDOLWDWLYHV OD PpWKFRg R DOMXD@RKSRE HY PREY GNR W YKIBSGRAN RIpPHY BQWDJH HVW G
ODF'RQDOG FRPPH VXLW © D UHVHDUFK WHFKQLTXH ZKLFK L%;’Y"R@@HV/LW)@[P-IWH@) FKQ R ¥ HOYHROQRZzZES®Y sDQV OH F
2/2>/$*%D*0"%$40").0#) %" " *%J/$*0"+/HH#/"&I&*<I$) % &% DHHNHEKHUFKH XU VILQWpUHV Hﬂb@(&b QHWe OD SODFH GOREKHUFRMMIX B @ RD Q@ VUTWKLIF L £
GHV LQGLYLGXV GDQV OfHQWUHSULVH HQ OHXU SRVDQW GHV $X¥RVHQ i%\H' GW'%GHQS\OB@%ﬁWWL@ﬁ-@&%@W@W W
OD VLIJQL¢{FDWLRQ /H VKDGRZLQJ D SRXU SULQFLSDO DYDQWDHRVWWHHGEH UH H-lUdSH(H WWy © WM B Wve MWGWEY B SRUAIRQ @ I H
OD SHUVRQQH GDQV VRQ RUJDQLVDWLRQ HQ VH GpWDFKDQW §RWMWY KM HOOH PrPH SRXUUDLW \ SRUWHU ORUYV
GIXQ UHFXHLO SDU XQ HQWUHWLHQ

$ OYLPDJH GHV DXWUHV PpWKRGRORJLHV G1YRE VAFRNYYDUW

/ID WHFKQLTXH GH VKDGRZLQJ VH UR DIERPEK/H G B XYWWK B O H EXCHRZHYW OH IDLW TXH FHWWH PpWKRGH H[FOXW OfLQ\

f./>0; % TXL UHSRVH VXU XQH REVHUYDWLRQ GLUHFWH SDUWLFH¥WoGMQ D Bt pERRQRWdE 1BW IFG\W @BIDXYW LR IOV B M GFRCEM¥U YO Y

</$.%""[* %' *:0*D%$2/*&/*J/$>0:).04#) %" *& $O"#+:30(#) I)#-*<%'$*$/('/):1)$*&/.*) " D%$20#) %" *.'$*.%"* P XW XH GI@QWUH OTREVHUYDWHXU HOX® {R DY p HODXO W IS |

H[SPULHQFH SUDWLTXH HW pPRWLRQQHOOH (OOH UHMRLQW HWLRROOFBW lphQ RGP THERVELEYI WARNK iU R GHfHd R\?\/%VE/IJ; WV TX
J

VXU © OD GLPHQVLRQ UpAHL %R XAHU AFM\E H K UDVX KKHPQVY G\H V DFV\,G_U(RW-QbWV DX FRYHUW UHVHDUFK UHODWLY ] OD SRVVLE
&HSHQGDQW HQ UHVWDQW j GLVWDQFH HW HQ QH GpYt

20")<":/*<0.*%:3)"&)J) & */#*<$-.1$I/*:30'#;/"#) )H-*&*(%0'$. * &30 (H) %" */"*"[*:[* Yo' 2 [HH#O " #*" .1 2" #*

OB2)%1+<$)" ()<OH 041 *&* :08%6S) 4B 3" &3/ HS/ [ H*O* I+ ot S/ Ot #)%"B*) * 30ayprg ) X Q TXHOFRQTXH SURWRFROH H[SpULPHQWDO "H VXUFUI

57 9$648(2HYHQLU OYRPEUH GH VRL PrPH HW GH OfDXWUH 5
N*1%*&I1%#"*1"*&!1% @%'1* L (B DIORHIB"0#) %" 0:/* &/*<.F (;%.%() Y%o: Yo 4)/* [#* &/* 4] #) %" * &/ * (YR <Y%e$H#/
&2&+2< &$/9,* (W& "VILYH&E"19*@"™*."0*#1/0&"10*[*4"" ()0*.L/)"*+1%&";/"*O(#'%1"*&!:0* PHQWY RUJDQLVDWLRQQHOV 6XSSOpPHQW +6 S
(1% 5pVHDX] Qf S 58 * 52 [ ($8Y'OM-(*#"*:["*&I*SHI'0* J"*&"* 1% ;/* &/*"05*]%&$!'%1'0%&'()*"&* @'0'G'1'&$* ./*&!%
&2 &+ 2«5*#8&5S G IHE" . 90) 0% 1%6* +1%& /™ [*06%. (@R ]/J'1*)"#1$"0#) %" 0:/* &/1* <.F(;%.% () %0:%4) /* [#* &/* 4] #) %' &/ *
&2125" -21$0&"™*-10$%1"*"&*+1%&";/"0* +6(&(2!%+6";/"05*AL"="-+1"* [*-[0$"*2(.")*N* FRPSRUWHPHQWY RUJDQLVDWLRQQHOV 6XSSOpPHQW +6 S
%0 LQ ORXVHLRQ Qf VHSW GpF S &=$51,$:6.$ © 2EVHUYDWLRQKRGRZKB P RY H) & =SHEN1'BN6.$
0$&"'21$/" 88&.H)2*%#&' ()0*)#()&"=&*U*F*;/%1'&%&' @ "*06%.(a")2*-"&6(.*E(1*(12%)'R%&'()%1* HQFH 5HVHDUFK )URKQRSHOG WRSGHVN
"0"%#6 4XDOLWDWLYH 5HVHDUFK S 5+ 9$648 (£5*#8&5S
56+  *AKRYMAEOB*8&!"'&*+6")(-")(1(2H5*76"*2(M%1()2* %0* "&6)(2!%+6'#* "0"% BER&((1450 52 *EZA]Y!IAXKfAB* 2EVHUYDWLRQ RQ W BH5P&EBH VKDGRZLQJ
SK\ YRO S 5  *AG'.5 S
55 7+,%%$8'®D PpWKRGH GHV SDUFRRUWRRMAPBQWpVAKOEHXG - 3 GLU 9%$1 $067(/ © 7KH HWKLFV DQG DUJXPHQWY VXUURXQGLQJ
'G%')*")*-$&6("0 ODUVHLOOH S D F#%."-#A)&"2'&H & RVPRV 6RFLDO 9RO 1f S
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VXU OfHVSDFH SXEOLF GRQW OD SHUVSHFWLYH WHRP/SHRIWH O O H3 G R WURHFFR(ODIH. G fHR/BAW I BTV IDWVILR ¢ FHRAQ &  BRXOWDWWHH VO H ©
VKDGRZNYDYqUH SHUWLQHQW

/H SURWRFROH GTREVHUYDWLRQ pODERUp D SHUPLV HQW
4%*@'0'G'L'&$*.[*&1% @ %' 1*."*I"#6"1#6"*.%)0*1L"0+%#"*+/G1'# 866*(%'<:/.*&/*J).)HI'$.* Yo$H#0"#*&/*.0*(0#;-&$0:/*KO) "H#/*E-():/*.'$*:/'$*<0$(%'$.*&'$0"#*86*2) "#/ .
TXL VXLYDLHQW /H FKRL[ GH SUHQGUH FRPPH XQLWp GTD
FRQVWDWDWLRQVY UpDOLVpHV SDU OﬂRI¢,FH G W\RBXIUG W PYH

'DQV OJREVHUYDWLRQ YLD OH VKDGRZLQJ OD SULVH GH QRWHI BEPXS I %%QJW/M%@NWW E@H\)\? ¥ HVUW
GX FKHUFKHXU 6L FHWWH YLVLELOLWpP HVW QpJRFLpH GDQV RV Xg\NW-Ed- H\ﬁ[gw A \ﬁgf”f/w?;‘«

HQ YD DXWUHPHQW VIDJLVVDQW GTREVHUYHU GHV SDVVDQWYV: &Y &\ \oR YR
rV(VQUH GLVVLPXO;?V &HW W H PpQWKRGH SHXW DWWLUHU o'nDQWWﬁ/ e W’%"@)%*ﬁ$ﬁRﬂUﬁfﬁ%)ﬁ@*ﬂwbﬁfﬁ*ﬂﬁo)é/ﬁ*wo&(/ ng“@#)

OD GLVWDQFH VJDPHQXLVH RX TXH OHV SURWDJRQLVWHV VHS lbh@ wHY sSEORWRIWRS KRR Y B4 TR ERQVOW R X

:306> . /$I0H/ $* . #* &% [*D%"&S$/* &O" *:3/.<O(/* I"* 0$>%$0"#* (/$#O)" * (Yo2<VoSH/2/"# * [#* OHH#E)>'1.* &'

WRXULVWH GH VRUWH j UHQYR\HU j DXWUXL XQH LPDJH GH V\PpWULH $LQVL OH SRUW HW OfXVDJH GJIXQ DSSDUHLO
SKRWR RX GT1XQ VPDUWSKRQH GH PrPH TXfHIIHFWXHU OHV REVHUYDWLRQV HQ ELQ{PH FRQWULEXHQW j PHWWUH

HQ SODPHM GRXFBXWRQW OJREVHUYDWLRQ ODLV DXVVL OJREVHUYDWHXU GRLW SRVVpGHU XQH

ERQQH FRQQDLVVDQFH GX WHUUDLQ GIpWXGH SRXU DQWLFLSHU OH SDUFRXUV GHV REVHUYpV 6XLYUH XQ FRXSOH
GH YLVLWHXUV GXUDQW XQH GHPLH KHXUH VDQV VH IDLUH UHPDUTXHU LPSRVH XQH DWWLWXGH GH GLVFUpWLRQ HW

OYDGRSWORQEBD@H GLVWDQFH

0" "*4+6(&(2!%+6"0*"&*I"0+"#&* . *1%* @ *+' @$"

/If1XVDJH GH OD SKRWRJUDSKLH GDQV OHV UHFKHUFKHV VFLHQWL¢{TXHV VRXOqYH DXMRXUGY{KXL GHV LPSOLFDWLRQV
QRXYHOOHY 3UHQGUH HQ SKRWRJUDSKLH GHVY SHUVRQQHY GDQV OfHVSDFH SXEOLF SRVH OD TXHVWLRQ GX GURLW
j OfLPDJH WHO TXH OH SUpFLVH OYDUWLFOH GX &RGH FLYLO © &KDFXQ D GURLW DX UHVSHFW GH vD YLH

SULYpH @ 6L OJDFWH GH SKRWRJUDSKLHU GDQV OYJHVSDFH SXEO&_EP@%, >g<g\épv WH GL,W G(JJJRL iy OTL R D3

GH OD SHUVRQQH LQWHUYLHQW DX PRPHQW GH SXEOLHU FHOOH FL" BHFR é C%H \ﬁg.]u SKLHV

LPSOLTXH WURLV SUpFDXWLRQV VH VLWXHU GDQV XQ HVSDFH SXEOLF O‘HDE\/ZH(g ‘b% VWULFWLI QH

<0.* <Yo$H/S* O "#/*N*:0* J)/*<$)IH#H S X L V SRXU LQWHUGLUH OD SXEOLFDWLRQ GTXQH LPDJH OD

SHUVRQQH FRQFHUQpPH GRLW SURXYHU HIIHFWLYHPHQW TXH OD GLIIXVLR GH OfLPDJH SRUWH S

/D QRQ LGHQWL,FDWLRQ GH OD SHUVRQQH VXU OfLPDJH HVW'® B\PI-Y\U@FL hﬂ) 'ﬁR?VGB QdkF&'b'bS(Nl/a RYHWILEQ e H W X Rble V

FL VRLW ARXH VXU OJLPDJH GH GRV RX IRQGXH GDQV OD IRX® ﬁ ﬂ%@ AN E R} MpH FR

LPDJH SRXYDQW SRUWHU DWWHLQWH j OD GLJQLWp GH OD SH Q/FP(%(%EM?D @Bﬂh’x%‘ﬂlﬁk\g}\k 15%@ v
D\)WL % Loy

QpFHVVLWH REOLJDWRLUHPHQW XQH DXWRULVDWLRQ pFULWHU@W
LoHU OHV7*RE H SHURIEWHG M DRAHLQRHQY

20H)PS/* &/* <;YoHYABO<;)/* [ 4% 1+ S <(#* &% 0% )" -0"(* &O".* 1/ * )HOH)%%" * (%22/* :/* $O<</::/* A
% &]DU QI EAMRERY GXVKDGRZLQJ FRQVLVWDRIW/VLX(,Q:I-D‘@LRQ GHV REVHUYDWUR @ X H®&HYHXEM

SHXYHQW rWUH OfDSSDUHQFH HW OHV pTXLSHPHQWYV GH\
$ OD OXPLQUH GH FHV FRQVLGPUDWLRQV QRXV Gp.QLVVRQV OD WHFKQLTXH GX VKDGRZLQJ WHOOH TXJHOOH D pWp

2[NS (%22/* ™ [* %> ISIOH) Yo" * &)/ (#1* %" <OSH) () <O"#/* 0" * 1+ )4 0:/$*N*:0*</$. %" [+ [4#* - 21) &( '8 7285 60( '1$/4RPORUWHPHOW GH OD FOLHOWAOH '
0% % 0" 0((%S&B* 0" ) HISO(H) %" 0I(*(/: - LOB*0II(*<8). &It/ S= I DWW PHINI%* s s as Boel eyl e P SRUWHEHOW O oW ot oD FoLH
QRQ GIDXWUHV VRXUFHV ®H GRQQpHV SKRWR YLGpR 78 /D SDUWLFLSDWLRQ GH OD SURPRWLRQ GHV pWXGLDQWYV

8QLYHUVLWDLUH -HDQ )UDQORLV &KDPSROOLRQ GT$OEL D pWp
*$0 (Kk/"11"0* %/&(1'0%&'()0* +(/1* 1L/&'1'0%& ()* .L/)"* +6(&(2!%+6"*"WK QRORJLH IUDQoD FYWWH UHFKHUFKH QRXV WHQLRQV j OHV HQ UHPHUFLHU YLYH

9RO S /$ 52 &&A&I(H&(*N*1%*0(# (1(2"*@ 0" IBRFLpWp Qf S
76©  *EZA]Y!'AXKIAB* 6KDGRZLQJ DQG RWKHU WHFKQLTXHV IRB*GRLQJ JFOGZRJU/NZLf%gRBﬁWHUQOVRl#EHWLﬁN/AH[LRQV D X WER K/$505. H.* SIR'BV H
@0:2% &RSHQKDJHQ %XVLQHVV 6FKRRO 3UHVYV s
75 %5(0%(&. +$16621 /$/$11( 4BEBYO0"09*(G'1'&H*%).*#()0/-+& ()5*AY"&6 I *AG5S

)(21%+6H*(E*06(++)2*(/&"0$ VKIDWH )DUQKDP
V$ B8 (&)*S &"-..-/($&*OHS102#*-02.81%345678828&4-"9$. $7&&:;<=&>(*0&=72<)



3RXU PHQHU FH UHFXHLO GH GRQQpHV TXDOLWDWLYHV HW SUGRFEY GHU SjDXIF RAKWIVL &/H RHUGHD W ¥ DRLVDLXWIHW L [0 KB\ IF RUXIS Q W ¥ \H
FDUDFWpPULVWLTXHV GHVY WRXULVWHY HW GH OHXU DFWLYLW plWP BRWWDQVHGBIXQ W Hd OH & H5 DQ VS @ B X\CROXWE L R®T pSOLWBIK BV BF
j JDUHU © XQH WURS JUDQGH TXDQWLWp GH GRQQpPHV VRXYH@WPGNVSDUDW A{WHW F{WVIP IEQXWPBW TXIREYVHUIYWW LGRH) 0L
:3'.04/&*.;,08%S)"4¥2 3RXU FH IDLUH LO DREWNp PY BIHM@B CRPR K Q@ @QHHW QH VH VpSDUHQW TXH WUqV UDUHPHQW FH TXL GpPRC
JULOOH GJREVHUYDWLRQ TXL SUPVHQWH WR X&K O H X HD p\O/p B HE)YWWD/L URHU © H CP FGH 6@ U KRIXNUWWML RQ QDEMY FRXSOHV RQW SDVVp
GH OTREVHUYLDLUH D GRQQp OLHX j OD FUpDWLRQ GTXQH YD WPRLEOK RROW XS® \D\Rp IOH\H O B8 HQW W B MWHHPHHORVE 'RV D W LV WD V ;
SXLV OHV GRQQpPHV SRXU FKDTXH FRXSOH RQW pWp VDLVLHV HW PLQXWHV /D WHQGDQFH SULQFLSDOH REVHUYpH |
GH OHXU YLVLWH

'fXQH Gp¢e¢QLWLRQ JpQpUDOH GX WRXULVWH |j O YIOOHEGWRESY BEHOE RS0 G SO BHRESTHNH v
VLQJIJXOLqUHV

/D & LWp pSLVFRSDOH GI$OEL HVW XQ HQVHPEOH SDWULF
OHV PRQXPHQWYV KLVWRULTXHV HW OHV VLWHV LQVFUL)
&DUDFWpULVWLTXHV JpQpUDOHV GHV YLVLWHXUV HPEOpPpPDWLTXH OD FDWKpGUDOH 6DLQWH &pFLOH 2Q SHX
VLWXpV j SUR[LPLWp LPPpGLDWH GH OD FDWKpGUDOH TXL
HW GIDXWUH SDUW OHV VHFWHXUV PDUFKDQGV OLPLWUR
,20'8* &S/ I$* ¥ <%SHPO)#* &/ * #%'P) H#].* YSH#HO"#* &/* :0* (0#;-&$0:/*.0)"#/* E-():/* &3A: >)B*"%'*OJ%. G3)::" #$0#)%--*7*2/#* 1'% -3)&J"(* - 30HHSOH) I)H-* &'* [(#I'S* &/* 0% (0#:-&$0:/B* <%6)"#* &/* &-<O
PRSI AN S H(SHPSI*8 (§)<HID 1< (030 5) /8" FSER2I B 0208(/BT (S K DGRZ| Q3
JPRIUDSKLTXHY IUPTXHOWPY OHV pTXLSHPHOWYV SRUWPY OH YW\ON YBYWLPHQWDLUH OHV DFWLYLWpV FXOWXUHOOH"
HW PDUFKDQGHV ODLV DYDQW FHOD FRPPHQORQV SDU FDUDFWpULVHU OD SRSXODWLRQ GH YLVLWHXUV j SDUWLU GH
OHXUV FODVVHV GfkJH SRXU FRQVWDWHU BRKHFEBOHKREPHWW XQH SRSXODWLRQ SOXW{W kJpH
OD SDUW ®HW HVW PDMRULWDLUH DYHF DYHF/XLYLHQ@HN OHBQV HW SOXV

DQV QH UHSUPVHQWHQW TXH &KH] OHV IHPPHV OH FRQVWDW HVW OH PrPH DYHF HQWUH
DQV OHV DQV HW SOXV DYOHFF HVEHOMWH Up DBOUWLWLRQ UHMRLQW
FHOOH PHVXUpH SDU OfRI¢(FH GX WRXULVPH GT$OEL HQ SRXU WRXV VH[HV FRQIRQGXV DYHF SRXU
OHV DQWRXU OHV HWDQWRXU OHV /DQRWMH SSOYPWHQFH GH

(%'<] *&SIHSOYH-. % *<$Y(;/ *&/*: 0*SIHS0)H#*) D% $2/*. 'S+ *DY%S2/*&/*#%'S). 2/*N*DYSH/*(%2<%.0" #/*
SDWULPRQLDOH

D)"*-(G'L'&$*."0*@'0'&" HOO!/$"*+06 1+ IH&B-"*1")&*"&* "0* %I C&O*E!S$;/") &0

AR 0 4-"-$0: '$F 0% 206>) JH-BH X SFH2/* &I+ 208 (1 &1 * ). VIS * | #+ 20V % B)HO) B/ 2/ 1 "+

DYHF GHV FRXSOHV TXL DGRSWHQW XQ U\WKPH OHQW HW GDQV XQH PRLQGUH PHVXUH PRGpUp DYHF
&HOD UpYgOH XQH YRORQWpP FKH] HX[ GH GpFRXYULU FH QRXYHO HQYLURQQHPHQW HQ DGRSWDQW XQH

©OPRELOLWDp 2L B O XEKHY FKOHQG P OH WHPSV GDQW QRUSDRMAR XUV OXL PrPH

VIDJLVVDQW G fXQHKRIIM RORIW®RHIE W IWIRXISHV GH WRXULVWHY VRQW SHX QRPEUHX]

&IPU@ 4 pA&E (E <p v8 Y}V o % o % SEJu}v] puA

> SUE UE v3 0 5 u%oe [} » EA YIVU 6A9 ¢ }p%o0 o Al+]18 |
7T 9$ 64 8 (&+5*#&59 1T ¢ SEIHA vE uAE o <u SE UulVHU VSe 0 o o o)
&28&+2< &$/9,* \HBE&5S L
216FH GX WRXULVPH GY$OEL KWWS ZZZ DOEL WRXULVPH IU IU FRPSRUWHPHQW GH ObUf >HeWMIHTWRXuULV
WLTXH D DOEL KWPO
86 02178/ ( FIM"IN*"*1%*-(G'1*"e%"0*E(1-"0*."*-(G'1'&$0 ,Q &DKLHUV LQWHUQDWLRQDX[ GH VR
FLRORJLH Qf S

V% B8 (&)*S &"-..-/($&*OHS102#*-02.81%345678828&4-"9$. $7&&:;<=&>(*0&=72<)



$XWRXU GH FH VHFWHXU WRXULVWLTXH OfYREVHABXDWLBRY GHRQMHWPHWDLUHZFHM EWRXBOSHNUDINQWUHKQ@HIEPDRSRUWLRQ SO
PDUFKDRGUHYV YLVLWHXUV VH PrOHQW DX[ KDELWDQWYV XQ SUHKHWHBRXGCOHOYWHE®H ODHRDSWRPWHOQWYHTXBWWHKRX SOXV (
SODFH GX 9LJDQ OLHX FRPPHUFLDO HW UpFUpDWLI WUQV IUpPREQ®pPVIDU DDUBR SKXIDD WRRQOHRF POXILHENV XQ VHEREY G RX
DOODQW GH OD FDWKpGUDOH VDLQWH &pFLOH j OD SODFH /DS pURRBEMD LRXYWD W VHXOOHMT RIRXHMHIDEXWIUD QGGW K p KW XM HSH
GHV &RUGHOLHUV ,0 HVW SRVVLEOH GYDI¢QHU FHV UpVXOWDpWXLIKE® PHQ B/FUMW GHD YyX U OFRE RGEXHQW QFXD/WMHHV p0 XH % H
I[UpTXHQWpPV GXUDQW OH SDUFRXUV GDQV OH FRUSXV /H OLHETXHSSHFX\Q WN TGRIPCH QW) HH RSP XIQGH 6 YMWQ WB (B\ADFH GH O

VDLQWH &pFLOH Q 3DU RUGUH GpFURLVVDQW OHV DXWUPNVXDESHRHQWRQR\) U DX Q XWHDXD GIHiPREOLOLVDWLIRQHSO XV pOH)
VDLQWH &pFLOH Q OH PXVpH 7RXORXVH /DXWUHF Q O pJO LAHHWWH. W UEDEVH Q' HFKQRIJSOBRHTXH VHUD PRELC
GH OD 7UPEDLOOH Q OHV MDUGLQV GH OD %HUELH Q IOW OMW DPWQWLWKQIGHY WLVLWHXUWXKH 7LPEDO

Q OD UXH GH OD ODVWULVH Q OD UXH GH 9HUGXVVH Q 3DUPL FHV SULQFLSDX[ OLHX]

FHUWDLQV SUPVHQWHQW XQH GRPLQDQWH PDUFKDQGH HW GIDXWUHV XQH GRPLQDQWH FXOWXUHOOH HW SDWULPRQLDO
/JHV WRXULVWHV IUpTXHQWHQW LOV GH PDQLQUH LQGLIIpUHQFLpH FHV VHFWHXUV HQ pYLWHQW LOV FHUWDLQV HQ
UHFKHUFKHQW LOV GIDXWUHYV D)*0&H1"*@"0&'-")&%'"*."0*&(/!'0&" 0*%)#!$*.%)0*1L/!G%")5

4"0*$;/+"-")&0*+(1&$0*+%!*1"0*@'0'&"/10 O0'$*J). HISHAS)H " <-$) %8/ 0 HY62"0:/B*:/ *J). 'S 0&Yo<H]"#*"* I/ #)0)$/* 20V %$)#0)$/2/ #+'$>
FRPPH VILOV WHQDLHQW FRPSWH GH OJLPSODQWDWLRQ
GHV KRPPHV SRUWHQW GHV YPWFROWWN GH YLK HOR
GHV KRPPHV SRUWHQW GHV YrWHPHQWY GH YLOOH C
&RQFHUQDQW OHV W\SHV GH VDFV SRUWpPV SDU OH FRXSOH (GBRUWHQWHWQ KFFFPHEBRIRUWH RWW HQ VOFHPH QWY GH Ul
YLOOH XQ VDF GH FRXUVHV 'DQV OH GpWDLO OHV KRPPHMPPHWR ERPBMWIH MWHDW GH SPUMHQ\W BXRSAUMIFRQ GH St
TXDQG OHV IHPPHV HPSRUWHQW WUQV IUpTXHPPHQW XQGYBFUGRLQHHWAHY VWIEBMVKRRORQ® QHV FODVVHV GTkJHV
VRQW TXH i HQ SRUWHU /H VDF j GRV HVW SUpPVHQW FKH] TXIGHERRPREW KRQWWU\DH Y HNKH]POIIQWDH WHORIQ I KHIQG HY
IHPPHV /D FRPELQDLVRQ GH VDF UHVWH PLQRULWDLUH WDQWKKHD WK KRPHPHW QW UHTXH ®@HW IBIP FRHM IpUHQFH YD DX
/H SRUW GH VDF GIDFKDWV GH FRXUVHV FRQFHUQH GHWXRPPH\DBORQWWW SR URMKHQ W HFVRLHPPMRXYHQW XQ VW\OH °
/D ORJLVWLTXH GHV YLVLWHXUV VH GLIIpUHQFLH DX QLYHDX GXLVD¥LQHWFYILLY® B VG FS\O XWP IRHW X HR® HIQMD GWQWHEH VW\OH
SUpSDUDWLRQ j XQ GPSODFHPHQW GDQV XQ HVSDFH XUEDLQ KRPPHV VRQW PDUTXpV SDU OHV JpQpUDWLRQV FKH] OF
0JO)/"#*:/* %' ()*&/*. 30&0<H#/ISN*:3/"3)$%""[2/"#4 $>0) " *&"* VI HN* | *(% &/ BH#N*&%"™ /$*"'/%)20
GH VRL FRQIRUPH j OfHVSDFH XUEDLQ
(Q PR\HQQH OHV FRXSOHV SRUWHQW VDFV B6HXOV GHV FRXSOHV QH SRUWHQW DXFXQ VDF
SRUWHQW XQ VHXO VDF GHX[ VDF HQWUH HW VDFV 6L OJRQ VH IRFDOLVH VXU OH W\SH GH SRUWHU
GH VDF GH OD IHPPH FHOOHV FL SRUWHQW SULQFLSDOHPHQW OHXU VDF DX EXVWH DYHF i OD PDLQ DYHF
DX EUDV SRXU &RPSDUp j OTpWXGH VXU OD ORJLVWLTXH SLPWRQQH j 7TRXORXVH Re OD FKDUJH
PR\HQQH pWDLWBW YLWDWFHXUV GJ$OEL VRQW OpJqUHPHQW SOXV FKDUJpV SHXW rWUH HQ OLHQ DYHF
GHV DFWLYLWpPV GH YLVLWH HW GH FRPPHUFH SRXU FHUWDLQV

$X QLYHDX GH OfpTXLSHPHQW WRXULVWLTXH SRUWp SDU OHV KRPPHV OfDSSDUHLO SKRWR FRQVWLWXH
OfpTXLSHPHQW SULQFLSDO Q HQVXLWH OD FDUWH SODQ Q OH VPDUWSKRQH Q HW HQ GHUQLHU OH
JXLGH WRXULVWLTXH SDSLHU Q 3RXU OHV IHPPHV LO VYDJLW GH OfDSSDUHLO SKRWR Q GX JXLGH
WRXULVWLTXH SDSLHU Q GH OD FDUWH SODQ Q HW GX VPDUWSKRQH Q $X QLYHDX GHV FRXSOHYV

VRQW pTXLSpV SRXU SUHQGUH GHV SKRWRV DSSDUHLO SKRWR HW VPDUWSKRQH HW SRVVQGHQW
GHV pTXLSHPHQWYV GTRULHQWDWLRQ FDUWH SODQ

6XU OD TXHVWLRQ GHV pTXLSHPHQWYV GHV FRXSOHV QH SRVVQGHQW DXFXQ pTXLSHPHQW /D SOXSDUW

HVW HQ IDLW pTXLSpH GIXQ VHXO GLVSRVLWLI DYHF PRQR7 pTXHP URYEEeH BBV & G 80 & Lo E kIS raqrmmsoin umH
SRUW GH EDQICHRWQPEEPERWVIWSRUW GIXQ MRJJLQJ RX GH FKDXV
85 &28&+2< &$18 &$/9,AQGRE(IHU*1%*1(2'0&"/"*+$&())"*N*7(/BEIO* @%"&/.*1% 88 KL GGO 6LJ

FLDX[ PLV HQ OLJQH RWWS VPWXK\SRWKHVHV RUJ KL GGO 6LJ

VvQ B8 (&)*S &"-..-/($&*OHS102#*-02.81%345678828&4-"9$. $7&&:;<=&>(*0&=72<)



4"0*%#&' @'&$0*!1$%1'0$"0*+%!*1"0*@'0'&"/!0

/TDQDO\VH GHV DFWLYLWpV j SDUWLU GX FDOFXO GHV RFFXUUHQFHV GH OD EDVH GH GRQQpHV IDLW DSSDUDVWUH
WURLV W\SHV GYDFWLYLWpV /IDFWLYLWp PDUFKDQGH FRQFHUQH SDU RUGUH GpFURLVVDQW OD IUpTXHQWDWLRQ
GHV PDJDVLQV OH OqFKH YLWULQHV OD ERXWLTXH GH VRXYHQLUV OH UHVWDXUDQW HW OH FDIp /IDFWLYLWp
FXOWXUHOOH HVW FDUDFWpULVpH SDU OD SULVH GH SKRWRJUDSKLHY OD FDWKpGUDOH OH SDQQHDX VLIJQDOpPWLTXH
OfREVHUYDWLRQ GX SD\VDJH HW GH OfDUFKLWHFWXUH OH PXVpH /IDFWLYLWp GTRULHQWDWLRQ VH GpFOLQH DXWRXL
GHV WKpPDWLTXHV GH FRQVXOWDWLRQ GH OD FDUWH HW GH IUpTXHQWDWLRQ GH OfRI¢(FH GH WRXULVPH &HWWH
(0#-49%3).0#)%"*&/ *0(H) ) - H"+#$%) . *&%620)"] X0*</$2) *&I*2/"I$*" [X0"0:F ./ #I$2/ *&I*(%S/.

1RV UpVXOWDWY PRQWUHQW TXH OHV YLVLWHXUV DFFRPSOLVVHQW FHV WURLV W\SHV GYDFWLYLWpV DYHF XQH OpJqUF
SUPGRPLQDQFH SRXU OHV YLVLWHV j FDUDFWqUH FXOWXUHO SDU UDSSRUW DX[ YLVLWHV | FDUDFWQqUH PDUFKDQG
JIDFWLYLWp GIRULHQWDWLRQ VH JUHIIH DX FRXUV GH OD UpDOLVDWLRQ GHV DXWUHV HW VH VLWXH SOXV HQ UHWUD|
&THVW j OD FRPELQDLVRQ GHV DFWLYLWpPV GHV YLVLWHXUV TXJLO FRQYLHQGUD GH VILQWpPUHVVHU SRXU FRPSUHQGUH
FH TXH UHFRXYUHQW OHV SUDWLTXHV WRXULVWLTEXHV TXL VRQW DXVVL GHV SUDWLTXHV RUGLQDLUHV GH OD YLOOH

'LIlTpPUHQFLHU OHV SUR¢{OV GHV YLVLWHXUV j SDUWLU GHV pTXLSHPHQWYV HW GHV VHFWHXUV JpRJUDSKLTXHYV
I[UpTXHQWpPV HW GHV W\SHV GIDFWLYLWpV

D)*"EE"&*.'0#!'-")%)&*."0*@ %" %G 1"0*&"#6)(2!%+6';/"0 EIPUM T ES E %E » vVE vE 0 » o & UE+ *uE (E <y V& + + 0}
SIME]*S » W& vv U 7iide

$ XQ SUHPLHU QLYHDX OD YDULDEOH UQRPEUH GIpTXLSHPHQ R | Q E

UpYqOH XQH LQAXHQFH VLJQL{¢FDWLYH VXU OD IUFTXHQWDW \gﬁ@@ yrﬁ’%ﬁ— ﬂ]‘\#f[ﬁ"é-%’ k?/% Y)PLFHH W\BL JUDS'

PDUTXDQW XQH SRODULVDWLRQ GHV WRXULVWHV /HV FRXSOHK FbF’r'skﬂQ \/'S'ﬂ\ﬁ;?:y)"grJ §o>{— E/ WXQ

OLHX[ SDWULPRQLDOLVpV WHO OfHVSDFH SDQRUDPLTXH vxus RCQI-H? u Q)(QHV VF‘

UHPDUTXDEOH DYHFLOFHOSRIDW GHKV: EHUJHV GX 7DUQ DORUYV TX H L LS WRJ

PTXLSHPHQW Qf\ YRQW SDV (Q UHYDQFKH OHV VHFWHXUV UHGH O{hh\(J\)/'ﬂ)"—DW Hr\—”HSDWUL

GX 9LJDQ VRQW SOXV IUpTXHPPHQW HPSUXQWpV SDU OHYV FRX§8MWH’ Q%V} < FWLYLW
FRQWUDLUH UHSRXVVHQW OHV FRXSOHV PXOWL pTXLSpV VH GLULJH @WLP@' ‘EH\EB ('? HXUV@%W'EE% oDQWYV
IUpTXHQWpV SDU OHV FRXSOHV GLVSRVDQW GH FHW PTXL

SRXU OHV JRQHVY SOXV FRQ,{GHQWLHOOHY DORUV TXH OH\
SOXV UpFUpDWLYH HW PDUFKDQGH

8+ /D PPWKRGRORJLH GHV VFREKINTH H \8p ULR &KX LO/HD QWIHWLQpUDLUH SRXU FKDTXH DUUrW

DVVRFLp | XQH FDWpJRULH FXOWXUHO PDUFKDQG RULHQWDWLRQ XQ SRLQW pWDLW DWWULEXp j FKDTXH IRLV TXH OfDFWLYLWp
pWDLW FRQVLJQpH GDQV OD JULOOH GYREVHUYDWLRQ

8? &(57($8 @B@"&(*/*/(&.") 3DULV *DOOLPDUG

8T KL GGO  6LJ
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K'2/!"*_U*Z%!&"*!"+1$0")&%)&*1"0*0"#&"/10*0/*E!$;/") &$0*0"1()*1%*+(00"00'()*.L/)*$;/+"-") &* JLIXUH&DUWH UHSUpVHQWDQW OHV VHFWHXUV VXU IUpTX
SKRWRJUDSKLT/)OHD DOCRXHK F H SKRWRJUDSKLTNOHO DERXHW F H

4"0*"EE"&0*.'0#!'-')%)&0*."0*@%!'%G 1"0*&"#6)(2!%+6";/"0*0/!*1"0*&H+"0* L %#&' @
'H IDORQ SOXV VSpFL¢{TXH OH IDLW GH SUHQGUH GHV SKRWRJUDSKLHV GXUDQW OH SDUFRXUV IDLW DSSDUDVWUH
GHX[ W\SHV GH IVHFIMQHPX PV FI LOOXVWUDWLRQ $LQVL OHV FRXSOHV SUHQDQW GHV SKRWRV VXU OH
SDUFRXUV IUpTXHQWHQW SOXV VRXYHQW GHV VHFWHXUV SUpVHQWDQW XQ LQWpUrwW SDWULPRQLDO SOXV GLVFUHW SD
GH PRQXPHQW HW IUpTXHQWHQW SHX VRXYHQW OHV VHFWH XU QRAERKH ¢ 1A X035 HROHFW VGXRUWD Y FRP SF-HU AMRDXEBOH H[H L
GH QRPEUHX[ FRPPHUFHV $ OTLQYHUVH OHV QRQ pTXLSpV VF26HRIMEE MHYW $DbQVODOBHR F RYUSTOHHQUPQVRPRYLSPYV RQ
GHV VHFWHXUV SDWULPRQLDOLVpPV HW DI¢FKHQW GHV SUplpURQIFW XY USHFOX Q X®OHVRLWEWIBX B0 H VYR FDARIXFE® H\ SURpVDAR GYPHR W
HW FRPPHQODQWH GpODLVVpV SDU OHV FRXSOHV pTXLSpV /FRYUE OH G PXO W Ir TSH SR Y WV EWRMQRAHQWKEDOXY IUpTXHPPFL
GLIIpPUHQFLH QHWWHPHQW OHV FRXSOHV TXL QH YRQW SDV |U@tX&.QwW AU VORHR/XE QPHHW QRHE W HXUSW V pRRIQW SKA XX HVY P TXHPF
PDUTXDQW XQ DQFUDJH GDQV GHV OLHX[ FXOWXUHOV SRXU OMWVQYLNQ WYX U Y \5 K RIWERI UDSKHAL HQWGDLQN G 1E\H O IFRX[S O H \
PDUFKDQGYV SRXU OHV YLVLWHXUV QRQ pTXLSpV QXO 3RXU OHV DFWLYQHAM \FRIRUHY QMRQWLTRQ. SpV RQW S
GITRULHQWDWLRQ QXO FH TXL HVW SULQFLSDOHPHQW O
DYHF HX[ /HV FRXSOHV PXOWL pTXLSpV VRQW SOXV IUpT>
IDLEOHV FH TXL SHXW UHSUpVHQWHU XQ SDUDGR[H ORU\

.KL GGOG6LJ
.KL GGOG6LJ
.KL GGOG6LJ
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&RQFOXVLRQ %LEOLRJUDSKLH

%5(0%(&. +HOHQH +$16621 1LNODV /$/$11( OLFKQOH 9%<
SKDVHV PRELOLW\ DQG FRQVXPSWLRQ $Q HWKQRJUDSK\
'DQV FHW DUWLFOH QRXV DYRQV PRQWUpP GIXQH SDUW TXH OD WHFKQLTXH GX VKDGRZLQJ VH UpYpODLW SHUWngHQWH
SRXU PHQHU XQH REVHUYDWLRQ TXDOLWDWLYH HW TXDQW LW W% H %& & P&HM- D Pw $¥ 12w \]/D\)@Rngﬁﬁwlﬁ%ll#\k RKHX LY/&
GLIIpUHQWHV LQIRUPDWLRQV SHUPHWWDQW GILGHQWL¢HU OH® YR vLwH Xt \O EXOFPSW H B HQ W wWRM. Y- @/'d B EY H Vi MRKYY
SDUW TXHDOHNEOHV uWHFHUORRNDSBEQWKIOWN pTXLSHPHQWYV WEKVEWWXYXNHITYQEYRGWUHW GH UHFKHUFKH $OEL
296" #$-1.* <O$#) () PS/2/"#* &) .($)2)"0"#/.*["* #I$2] * &/* (%2<$-".)%"* &/ *O(#)I)#-.* $-0:) -/ * [#*

GHV OLHX[ IUpTXHQWpV HW SHUPHWWHQW GYfpWDEOLU WRXW%%%%l@%ﬁﬁ?ﬁ%{%@%ﬁﬁé@%%ﬂ%ﬁ;&ﬁliSgﬁgyOQ/WE%%_Q/%mFPﬂW

/H SUHPLHU SUR¢O HVW FRPSRVp GH FRXSOHV VDQV pTXLSHP RXUL Khbk V= O ,
DFWLYLWpPV P DWH KIRDMHVHBW OWWHQWLIV DX[ YLWULQHV Slef‘lz%Wr%ﬁlH éﬁxép’ﬁ@ﬁ(%H?ﬁ\()vl_@\é&@w&i&ﬂ\#?wx\ﬁmca"Fﬁd 3bUL
>)/" *20$(;0"&.* %" <:' *&).<%.- *N* [*:0)../$* .'$<$/"&$/B* &).</$./$* [#* (O<#/$* <0$*:/.* &).<%.)#)D.* &28&+2< )UDQFN B6RFLRORJLH GIXQH FXULRVLWLI /H ERUC
&*208I/#)"4* @ /H VHFRQG SUR¢O HVW FHOXL GHV FRXSOHV pTXLSpV DI&FKD%W XQH SUg(Ib_{JUHQFH SRXU

OHV DFWLYLWpPV FXOWXUHOOHV /D SRVVHVVLRQ GHV pTXLSHRBEEWAS KR QFE\s o& Fixdy I@)@LQ@U&@D%W&R@DQ%HEPP&@W v
&[*:0% ). )HB* (%" H)H* " [*<$%</" )%"*N* IH<:%$/$* &/.*|.<O(/.*<:' *<O0#$)2%")0:).-. * (%22/* .)* (/.* 7TRXORXVH LQ ORQGHV VRFLDX[ PLV HQ OLJQ 85

R
REMHWY FRQWULEXDQ HUPW § RHUQWY B XXIWRLHHQO[HY XD FHK@RIV QW j SUDWLJ X % %.D. RZL R HFKQLT
WRXULVPH SOXV FXOWXUHO TXH PDUFKDQG 6L OfDSSURFKH ' %%%%ét?ﬂ)%%%ﬁ%g%%%&%%% % X \
SUpSRQGpPpUDQWH DX U{OH GHV pTXLSHPHQWYV WRXULVWLTXHV \Y, 'H(ﬂ L L L FbCh

SUpVHQWH XQH GRXEOH RULJLQDOLWp &HOOH GH SRXYRLU REMBEWISYHY % bV 2ZEDMRIFDUN HR/QGRIQO WIKM\ PRY IS RXKDBRQVE U ¢
FH TXTHVW XQ WRXULVWH HW FH TXH VRQW VHV DFWLYLWpV HVgREHDDH6ELRBFHUYHNIHO U ¥ KD HW R PL MY GV HRWE IDON VFR B PR
Re HOOHV VH UpDOLVHQW VDQV HQ PRGL¢{¢HU OH GpURXOHPHQW R

),/,21 1RUPDQG &RPSWHU OH UpHO 5pAH[LRQV DXWRXU

WUDYDX] Qf s
*$0( 9DOpPULH 4XHOOHV DXWRULVDWLRQV SRXU OJXWLOLV
9RO S

*52/($8 'LV PRL FH TXH WX pFULV MH WH GLUDL TXL WX H
UHFKHUFKH GDQV OD SUDWLTXH GX VKDGRZLQJ 5HYXH L(
GHV FRPSRUWHPHQWY RUJDQLVDWLRQQHOV 6XSSOpPHQV

.86(1%%$&+ ODUIJDUHWKH 6WUHHW SKHQRPHQRORJ\ 7KH J
(WKQRJUDSK\ YRO S

/$ 52&&% )DELR ,QWURGXFWLRQ j OD VRFLRORJLH YLVXHC

0&'21$/' 6HRQDLGK B6WXG\LQJ DFWLRQV LQ FRQWH[W $
RUJDQL]DWLRQDO UHVHDUFK" 4XDOLWDWLYH 5HVHDUEK

02178/(7 %HUWUDQG $X GHOHVGIHR OPHFVREH PIRELOLWpV ,Q
GH VRFLRORJLH Qf S

7+,%%$8" -HDQ 3DXOD PpWIORGH GHV SDUFRRUNURRMPIBDQWP\
-3 GLU /[ fHVSDFH XUEDLQ HQ PpWKRGHV (GLWLRQV 3D

85%%,1 -HDQ 'LGLHU /fLGLRW GX YR\DJH +LVWRLUHV GH

9%1 $067(/ +XLE © 7TKH HWKLFV DQG DUJXPHQWYV VXUURXQ!
HW DOL $FDGHPLF ,QWHJULW\ &RVPRV 6RFLDO 9RO Q

&$18 &2 & +PUH"0*&* $+1%#"-")&O*U*/) % 1#6$(1(2"*0&%& 0&";/"* "*1%*1 (2'0&" ¥"*+'$&())" 9$648(= &RQVXHOR 'HYHQLU OYRPEUH GH VRL PrPH HW Gl
JRXORXVH ::H ::.H VLQFOHV )OX]| Qf S <%'$*.)IB/*N*:0*#$0(/* :/*#$0J0):* &3%$40").0#) %" B*/J'1*)"#/$"0#) %" 0:/* &/* <.F (;%.%()%:%4)
82 &+ 2(«5H8&5 S JHVWLRQ GHVY FRPSRUWHPHQWY RUJDQLVDWLRQQHOV 6X
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SURMHW 7RXYIYRONW] GHV THFKQRORJLHV@QWURKMKFWLRQ
6pPDOQWLTXH SRXU OD *HVWLRQ GHV '"ROQOQpHYV GX 7TRXULVPH
GIH#%'S). 214 #X(%" ) &-$-X%22/*"1%)" &' #$) N DYSH*<SY0& (#) %" *&/*&Y6™"-1 #*"*8%20)

6RXDODK $OLOD )D\URX] wuqV G\QDPLTXH R OfLQIRUPDWLRQ MRXH XQ U{OH

GO>06$0#%6)$/*G8IBA")J/$.J#-*&/*:04]%(:/::/ (Q HITHW DXMRXUGYKXL GDQV XQ PRQGH HQ FR(
ID\URX] VRXDODK DOLOD#XQLY OU IU OLpHV DX WRXULVPH VRQW SURGXLWHV &HFL HVW

VHFWHXU 'fXQH SDUW XQ QRPEUH FURLVVDQW GTYR
&RXVWDW\ OLFNDsO QXLWV GIK{WHOV YLVLWHV GH VLWHV VH IDLW S
G0>%$0#%)$/*G8!B*\")J/$.)#-*&/*:0%]|%(;/::/ (%2<0$0#)D.* &-&)-.* 0 #%'$) . 2/B* (%22/* <0$* /H/2<:/B* fOF0IB* M%%)"4B* C$)<A&J).¢
PLENDHO FRXVWDW\#XQLY OU IU <HOS 'Yf{DXWUH SDUW OHV WRXULVWHV RQW XQH WF

YDXFKHU &\ULO GpFULUH OHXUV H[SpPULHQFHVY HW FRPSRUWHPHQWYV
GO0>%$0#%6)$/*G8IB*\")J/$.JH-*&/*:0%1%(;/::/* GH GRQQpHYVY VRQW JpQpUpHV SDU OHV FDSWHXUV O

F\AULO IDXFKHU#XQLY OU IU &HV GRQQpPHV TXL VRQW GH W\SH %LJ 'DWD VRQW GH\
DOORXV 5RXDD /D SOXSDUW GH FHV GRQQpHV SRXUUDLHQW rWUH FR
: * £, - (YKIOA (-] D¢Q GIDIIHFWHU HI¢FDFHPHQW OHV IRQGV SXEOLFV
GO>%630#96)$/* GBIB™') /3. )#-*&/*.0*%(/-:/ GIXQ WHUULWRLUH HW DXJPHQWHU OD VDWLVIDFWI
URXDD ZDQQRXV#XQLY OU IU WHUULWRLUH SOXV DWWUDFWLI B6HXOHPHQW FHV G
H[SORLWpPHV GTXQH PDQLQqUH LQHI,FDFH HQ UDLVRQ
5pVXPp DORUV GH SOXV HQ SOXV GLI¢(FLOH SRXU OHV GpFL
GRQQHU XQH ERQQH YLVLELOLWpP j OHXU WHUULWRLL
/H WRXULVPH UHSUpVHQWH DXMRXUGYKXL OfXQ GHV VHFWQ@ XSHXGE TG FW|L Y GW @ \®H, 80 XE&HXA SRWIVDIFQ ®/DXX LS/TKE O
JpQgUH GH QRPEUHXVHV UHWRPEpPHV pFRQRPLTXHV HWGRWDOPXYHWR®BVYBNXTMXHMYWGHV GREOWHXWWHW OHXU
GIDFWLYLWpPV 'DQV XQ DHFRDH/XWU DX M\EHIVA®RQ RO PHQW D O H
GRQQHU XQH YLVLELOLWpP VXU OTDFWLYLWp WRXULVWLTXH GfXQ WHUULWRLUH XQH YLOOH XQ GpSDUWHPHQW
UpJLRQ FRQQDVWUH OHV SUR¢OV GHV YLVLWHXUV O H3¢* 20X)D)#S RXDOR 1t 0B QNI ((354) S 1+ (@' #F [R+R0G BRUBOSHRHQAN ) * 1
HW DGDSWHU OfRITUH WRXULVWLTXH HQ FRQVpTXHQFH WP WRQW3- QYW1 2V IO P DA D Y.+ U R Q/W<$) R LDI/IBR Qe Y O
GLIIpUHQWYV DFWHXUV SULYpV HW OHV SRXYRLUV SXEOLFYD 2 W H i pAHFOREIH ISEKQW/R & M L:VHREH  HAVAW GRROGUPIFHAP WIRWK
SDU XQ IRUW DIAX[ GH GRQQpHV VRXYHQW FRPSOH[HV KURGHNRIWAVSBW cRUWHRORW S\ QHPPWUXHDMHQFHY GF
'DQV FH FRQWH[WH OfLQGXVWULH GX WRXULVPH GRLW S0 GDHMW WUV BRXN AL HXR FY W W X6 HXQ I LKDUWGHV G
OHV GRQQpHV WRXULVWLTXHV LQWHUQHV HW GTDXWUH LSPRRW 0wV E R G i 9 FHR @NHLULQNHDYQ QLS REHLVE B B9 CYpHV ¢
'HE $¢6Q GH UpSRQGUH DX[ H[LJHQFHV DXVVL ELHQ GYRY GWN REMMHMWMD WRXHIY VIVKIHT X M D Q W{W\HONL YU WA/ WD X U D
GHV GRQQpHV OTH[SORLWDWLRQ GHV WHFKQRORJLHV GXxHE YPRD R WLTLXH RRHUPIPMHVR GV VRBRQBVWHDRKY GHV
J/$B%' *&/*.3;-#-3%4-"-)#-*&/.* %'$(/.*&3) "D%S20#) %" */#*&/*20")<":0#) % "*&/*I%:'2/ .*-:/J- * LQIRUPDWLRQV DFFHVVLEOHV YLD OH :HE PXOWLSOL
GH GRQQpHV HQ OLJQH /D JHVWLRQ GH GLYHUVHV GRQQPWNXWRMKN VLYW ERGOPMIYPHRXMWRFKHRW QW QARWRHEYQH\
HVW IDFLOLWpH SDU OfXWLOLVDWLRQ GHV RQWRORJLHV SXW ORXNX®IOVE H QWL G XY VPWRHYKIRFIGHN GHVGRIH\O YNWD Q5P |
SHUPHWWDQW XQ DFFqV SOXV LQWHOOLJHQW DX[ GRQQFK\O TNR ENMKBWHI HO/HV FOV RELHH jHMWVEK pPPFORBB O
GH IDORQ VIQWKpWLTXH FRPPHQW OTLQIRUPDWLRQ WRXUULNSU-FWXHQRMW Bw HK & DVQPK ©F-D FPERED 6 X ,9U R MWW H
7TRXULQ)OX[ 'DQV FHW DUWLFOH XQH DUFKLWHFWXUH SRR®o RV HWVWWIRSL EiW sS®GRIQ@W Y \H W R ¥ WW &% TMKRIXU L V
HVW GpFULWH &HWWH DUFKLWHFWXUH SHUPHW GH UpKRWRURJIGONVLHMUVHMEUWRXVRYWFERRRRUGHXKXY FH
OTKpWpURJIpQpLWp OD TXDOLWp OTLQWHURSPpPUDELOLW pDo@)R/$Y3) % \ME04% /18- XL TRAR & 80/6'O- ) W/ %Y/ B € G EDU) YE&l, X8R W. ARG S/ . *

ORWV FOTRKULQ)OX[ 7RXU,Q)UDQFH 7,)6HP 2QWRORJLHKRERVRLIRGY BEERYYLEOHV VXU OH HE
7LPHO/ 6HQWLO/
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/IHV RXWLOV DFWXHOOHPHQW j GLVSRVLWLRQ GHV LC

VAL * N* (% >/ Of)"* Q1% * 0 * cROAS - * O % (O - * nn- * Q [* )"\ C
'1XQ DXWUH F{Wp OHV GRQQpHV HPEDUTXpHV GDQV OHgﬂ%&Wﬁ@@é@% &/'%\f/ﬁgg@y&wgw 'F'/HB & Zg)f'olﬂ‘
SRXU rWUH FRPSUpKHQVLEOHV SDU OTKRPPH HOOHV VR SRX SUSIREP HURBRY Syt ERQLa
JUDQGHV FROOHFWLRQV GH GREXPHQWYV WH[WXHOV )DFHD S0 FWRIRAWMDH BX ISQW M E WL YRIXG X QHE XH Q) AMDW O B HG D
HW HQ FRPSOH[LWp OH EHVRLQ GIDXWRPDWLVHU GHV WEKHKRNQWH(P® HQ W XHUBG DT ¥ H FMU BHHSG R SSRRGIQPE MV
SHUWLQHQWHYV OTH[WUDFWLRQ HW OfLQWHUSUpPWDWLR QG X NV UMY THQ V8 HW PBYW R B W Ra\W HS ORIL\E HUQ R P E |
JISE%' * 96" N**:/ IS+ N* 0% D) * <O'$*:0% (Yo::/ (H1* 0% <" *:0$4/* <%. )>:/* &3) " DY6S20%)%" * ' §* . e
OH :HE OD QRUPDOLVDWLRQ GH FHV LQIRUPDWLRQYV Tiﬁ/H)djgf"iE?\(?#)%’uQM@@(?H%‘(NWCBQ(LUWVL\%WMVHXU R X
GH OTH[WpULHXU OfDQDO\WH OD PDQLSXODWLRQ OfpFKBPRIDIRQOWHWLROIWQREYVRERKVHEH D NY VILQUHKWIND FIRNG T ;
KRPPH PDFKLQH FRUUHVSRQGDQWHYV GHV YLVLWHXUV DYLV GHV YLVLWHXUV SUpIpUHQFH

/HV LQIRUPDWLRQV UHODWLYHV DXHHWWVHKRUDHWV

/IHV QRXYHOOHV WHFKQRORJLHV GX :HE VpPDQWLTXH RIIggQWDEBW DNR HWERQE SWARPUHWW/H X X HVHVRHK Q HQV
&)DD-$/"#.* JI$$%'.B* .%6:H)%"* &I/ * O'VS'S&3;')* "+ O#YH* 20V/'$* <%'$*:3)"&' #$)/*&*  SpULRGLTXHPHQW SRXU XQ DFWHXU WRXULVWLTXH
WRXULVPH /H :HE VpPDQWLTXH FRQVLVWH HQ OfDSSOLFDWDhRQHDMN]| QG HQRRIPE G G PIHWWWIHIBD bWbEY SORWXW X W LR
<0$*:*X8E SHUPHWWDQW GILGHQWL{;HU PRGpOLVHU HQFRGUWHYHWVLRWHEIORIWD VEIR QURY OROZEFPHY HQULFKLH)
GH GRQQpHV /H :HE VpPDQWLTXH UpFODPH SDU Gp¢QLWLRQHGH GRR QMW BH YHVEBY LR@QW ROR ILGWHUSUpWHU
SHUPHWWDQW SDU OHXU FDUDFWqUH IRUPHO GTDXWRPRMLYHMRXQH DY DL Q &R REHUERY IGHG W kFUIKHHY GO HPp BV v
SULQFLSDOHPHQW j OD UHFKHUFKH GYLQIRUPDWLRQV | OD FODVVL{FDWLRQ HW DX SDUWDJH 'DQV OH
(0&$/*&I*"%tt$*#$0J0):*&/*S/(;/$(;/B*" %' *<%'I%" *&-VN*0>%$&/$*&/'H*(0.%&3" .04/ *&/*(/##1*

"0 Jf: 4 (" Yo: %4 ) =

OHWWUH HQ SODFH XQH VWUDWpPJLH GH PRGpOLVDWLRQ HW GH UHFKHUFKH GfLQIRUPDWLRQV WRXULVWLTXH
DGDSWpHV DX[ EHVRLQV GHV SURIHVVLRQQHOV GX WRXULVPH

3XEOLHU GHV LQIRUPDWLRQV WRXULVWLTXHYV GYXQH IDoRQ SOXV ULFKH HW HQ DPpOLRUHU OYfLQGH[DWLRQ
SDU OHV SULQFLSDX[ PRWHXUV GH UHFKHUFKH GX :HE

GI*<$%V/#C%'$)"W:'NpOHFWLRQQpH GDQV OH FDGUH GH OYDSSHO j SURMHWY %LJ 'DWD GX )RQGYV

1IDWLRQDO SRXU OD 6RFLpWp 1XPpULTXH HW ¢(¢QDQFp GDQV OH SURJUDPPH GILQYHVWLVVHPHQWV
&30J/")$B*$0../2>:*&I H*"#$/<$)./.B*"/*0..% () 0#) %" *&3/"#$/<$).| 1#*./* 0>% S KA $/*G 8)

:3\") /S )48/ 0X]%6 ;2 B 44$-0:). 4" *<O$#/"0$) OH*0/ (*<:" . )'$ X O(H'S. & *H#%'$). 2/*

GH JUDQFH &H SURMHW YLVH j DSSRUWHU DX[ DFWHXUV GX WRXULVPH GYDERUG OHV LQVWLWXWLRQQHOV
PDLV DXVVL OHV DFWHXUV SULYpV XQ HQVHPEOH GIfRXWLOV OHXU SHUPHWWDQW GH JpUHU j OD IRLV OHXUV
GRQQpPHVY LQWHUQHV HW OHV LQIRUPDWLRQV GLVSRQLEOHV VXU OH :HE D¢Q GH PLHX[ FRPSUHQGUH
FRPPHQW XQ WHUULWRLUH HVW SHUOX HW GH PLHX[ DJLU VXU FHWWH SHUFHSWLRQ

K2/I"<*J*3="-+1"*."*&% G 1"%/*."*G(..
6RXUBRXDODK $0OLOD &RXVWDW\ )DXFKHU

KWWS ZzzZ Z RUJ
KWWS WRXULQAX[ XQLY OU 11U
KWWS O L XQLY ODURFKHOOH IU
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GO*W)4'$/* 5% )" #$/* " [HI2<:/* &I* #0>:/0"* &/* >%$&* H#PO)#* &3"* $0<<%$#* &3)"D%$20#) %S R XU ODIUpIDWLRQ GH GRQQpHV WRXULVWLTXHYV |
VRFLR WRXULVWLTXH 7RXULQ)OX] VHFWLRQ YLHQW FRQFOXUH FH SDSLHU

1RXV FRQVLGPURQV TXT1XQ WDEOHDX GH ERUG WRXULVW T Xt RHVWOARPRDIE XQ HW W\SHVY GH GRQQpPHV

TA™ )" #$12/" 1% &I* (Yo" HS[:/* 14+ &I* (Y2<0$0).%"=* ):* </$2/#* <O$* [HI2<:/* &/* ) I$I* :/.*
PYROXWLRQV GHV RITUHV WRXULVWLTXHV HW OHV IUpTXHQWDWLRQV

8Q RXWLO GIDLGH j OD GpFLVLRQ LO FRPPXQLTXH GH\VREVEGYDW REY BHG s ERE QWY EAGWEW LT £V

OD VLWXDWLRQ GIXQH DFWLYLWp WRXULVWLTXH DLQVL OD FRQQDLVVDQFH GHV SRLQWV FULWLTXHV GRLW r
%>:)40#%)$/2/"#*(%2<:-#-/*<0$*"/[*0"0:F .[*&/ . *(0"./ *&/*(/ *<;-"%2P"| *[#*<0$*.0*2)./*

HQ SODFH GHV DFWLRQV DSWHV | DPpOLRUHU OH FKDQJHMHQWXTWOY XKG WWRNUWRREHHHVW SDU QDWXUH IRUW
1A% H) &/ H(Y22™)(0#) %" =*):*0.."$/*" *(%22"") (0#) %" *</$20" ["#/*/"#$/*:] *&)DD-$/"#.* &I$")P/F&-(I"")IB*&S <" K"*<" * &S &Y™ - > Y #* &SI F&).<%")>:] *<%'$*:0*$/ (/B (;/*
DFWHXUV HW HQWUH OHV GLIIpPUHQWY QLYHDX[ KLpUDUFKIW XYW GpYHORSSHPHQW &HV GRQQpHV SURYLHQQH

v F X\ L T.X V. i F
80 LQVWUXPHQW GH YHLOOH SHUPHWWDQW GH GpFHOH h\e S G \' % Vv VAR X QWp)

H[I-?P S%H O‘HHVWQLPDWLRQ DQWLFLSpH G‘HDIQFXHLO GpH QRX%@&XTWT‘%?PW&%%@%@’& !C&%ﬁ-%ﬁﬁﬁ%@%’ﬁ%ﬁ)ﬂg@y*

GRQQPHV 2SHQ 'DWD &HV GRQQpHV SRXUUDLHQW rW

i GHV REMHWV WRXULVWLTXHV K{WHOV FRQFHUW LU

$XMRXUGYIKXL HQ JUDQFH QRXV SRXYRQV GLVWLQJIXHU TXBwWuUP ER2bREBBX[ pGLWHXUV LOWHQWLRQQHOV

GH WDEOHDX[ GYFBERUEZH 7@MVYLMPH 27 OHV &RPLWpPV 'pROWYHH B O RMBOHIMVE ¥ H 'DWD7RXULVP SHUPHW GH Jp
/RXULVPH &'7 OD 'LUHFWLRQ *pQpUDOH GHV (QWUHSULYpVYVDEw SuQMVHIWIHWI DY ERQ DK GVIHQ D OTLQWpP
6WDWLVWLTXH HW GHV (WXGHV (FRQRPLTXHV ,QVHH HWnSWRAW WU PRIV GOKDF B &t ¥ i G L WHIKieY OIR W D W L
&-J/:%<<-*)"&-</"&022/"#*&)IIS.1.* 2-#;%8&/ *<%'$*-JO:'/$* " *#/$$)#%) $/B*[#*20:45-*#%' . * GDQV OHV SDJHV :HE OfHQULFKLVVHPHQW GHV
OHV HIIRUWV UpDOLVpPV MXVTXTLFL GDQV OTpODERUDW LR &KRWIHXU VHIW RV WREOH X SHoBBH@® L RBXE FdC

UHVWHQW LQVXI¢VDQWYV SRXU DWWHLQGUH OHV REMHFWIR Y sRpADGWY VFEXEWRGEW X(W Libll H YW G DLW FRiD MERR ¥
SDV DVVH] UHSUpVHQWDWLIV GH OTDFWLYLWp WRXULVWLTXH GIXQ WHUULWRLUH ,0V VRQW OD SOXSDUW GX

IRFDOLVpPY VXU OHV KpEHUJHPHQWYV RIIUHV HW IUpTXHQMWDWYRBW LREDH W BIHY D LAWY DG BH QW BHREY VR ¢
OHV DYLV HW OHV SUpIpUHQFHV GHV YLVLWHXUV TXTRQ SAosewh UGN HRYORLRA)V00 H 259568/ iy W &%) 4 & B i W \othr 5 & Q4 €
GIDQWLFLSHU XQH ERQQH FRQGXLWH SRXU OH GpYHORSSHPHOW BHVETFRRLAMHY WRRKRISYMWY HYHID GHVAW IRWY!
OLPLWpPV DX QLYHDX GX WHUULWRLUH R« LOV VRQW GpYHORSSpV (Q HIIHW LO HVW LPSRVVLEOH GH JpQpUHU
GHV WDEOHDX[ GH ERUG j WRXV OHV QLYHDX[ KLPUDUFKLTXHV GpSDUWHPHQW UpJLRQ QDWLRQDO
%'*&/*D0)S/* " [* (%2<0$0).%"* ["#$/*:/ *#/$$)#%)$/.B* (0$*:/ *KIC*"/* %"#+<0.*(%2<:P#/2/'#* ORGPOLVDWLRQ GHV REMHWY WRXULVWLTXHYV OLPl
KRPRJgQHVY 3RXU OfpODERUDWLRQ GHV WDEOHDX[ GH ERUG ULFKHV LO HVW QpFHVVDLUH GYH[SORLWHU
OH PD[LPXP GYLQIRUPDWLRQV WRXULVWLTXHV D¢Q GH UHApWHU XQH LPDJH ¢GgOH GX SRWHQWLHO
WRXULVWLTXH GfXQ WHUULWRLUH /I TLQWHURSPUDELOLWpP GHV 6,7 HVW XQ Gp¢ PDMHXU ¢
YVH)OH)IL* ) HHH)%" 2 * "OH#)%"0:.B* ['$Y<-I""]* [HF ) 'HIS0H)%"0:1.* %"H#* <$%<Y
GLIIpPUHQWHY QRUPHY SRXU UpSRQGUH DX[ EHVRLQV
&H SDSLHU GpFULW OHV SUHPLHUV UpVXOWDWY REWHQXRDE® QXBXQHD QRIY RIK ISQWMHUQDYWLARARDIOXRIPQRWPp
DUFKLWHFWXUH QRPPpH 'DWD7RXULVP SRXU OD JHVWLRQRMAGCGRAYENT WRIOQANMWWLRYY HVwW GCPUDWRAH OH
&HWWH DUFKLWHFWXUH HVW DUWLFXOpH DXWRXU GIXQHROWRERORDLPDGRRIAFDIBHUGR)IWRKREHY PPH) T XIQ S H U PR
GH UpVRXGUH SOXVLHXUV YHUURXV WHFKQRORJLTXHV OYKRY¥PIWMRNpDHRYHW p/ DS OX DY W G2 ) U V6T Fil RaFSHD &S H-FRAX
OD UpXWLOLVDWLRQ HW OD VWDQGDUGLVDWLRQ 'DQV OD VHFWLRQ QRXV GpFULYRQV TXHOV VRQW OHV
GRQQpPHV WRXULVWLTXHV HW OHV VRXUFHV TXL QRXV LQW pUKMWWH QA% ZHIW FE RXM IGIWFULYRQV OHV OLPLWHV GH

V\VWgPHV H[LVWDQWYVY /D VHFWLRQ HVW GpGLpH j OD GHVFUY{WWA R4Y CWMRYYPAVRKW WHFWXUH 'DWD7RXULVP
KWWS ZZZ VLWUD WRXULVPH FRP
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DX GPpEXW GHV DQQpHV /D QRUPH HVW DXMRXUGYTKXLL®WWNOp\HW BDOLEPXVXGHGHYV BIRGAYHVHIUDQODLVHYV
WRXULVPH HQ )UDQFH SDU OHV &RPLWpV 'pSDUWHPHQWDR®WXHG % H RXD LAVPRHP X Q/DXDNpH GAX|pHH QM P DARXKIUNK H  H W
RSpUDWHXUV SRXU IDFLOLWHU OfpFKDQJH GH GRQQpHVGR QW HV FLHQW HDIFQ\DHXIUR/Q EQHYV $DGIVELU RWESHW HY OHV
7HFKQLTXH 7RXU,Q)UDQFH *77,) D DSSURXYp OD QRXYHBWHSMNYMDRQr&Hd H D BIRWHPHH@W BGDSWpHV j GIDXW
'DQV FHWWH YHUVLRQ OD QRUPH D pYROXp YHUV XQ IRUPDW ;0/ SRXU IDFLOLWHU OD SXEOLFDWLRQ
&3)"D%$20#)%" *.'$*:/*XI>*[#*:3-(;0"4/*&3) "DY%S20#) %" */"#$/*:| * .F #P2/ *[#*0*-#-*I"$) (;)*

SDU SOXVLHXUV WKpVDXUXV 'HSXLV FHWWH QRUPH DHFHEYXRR[CENXROKRE qO® FERIWMP VXHIQ B VORGWRORJILH
SURIHVVLRQQHOV GX WRXULVPH RQW DGDSWp OD QRUPHH{[SDH XU W IHSRJIRGW HVQ B HAVRRG IHYS VIXRIXCY IIVDDXW IVRIY V* U X E H L
DMRXWpV GLIIpUHQWHYV VIQWD[HYV HW RQW SURSRVp F&DEMED@I2NY*Sol/RS B34+ 0¥ )1V REQO#P/A X &0 PRI Q do q P K *#%
LQRUJDQLVpH $YHF OTpYROXWLRQ GHV WHFKQRORJLHV g& DNVKWDOW XRAR HYOWHWADIWLRG OGN VXIZEHD® X WUD
'DWD FHWWH QRUPH HVW GHYHQXH REVROgQWH HW OHV FL&RIQ W 5 HHG X LOMXUQ LQIKHOWH FERIPBHD W b E DQ MY T ¥ HWV F R
QH SHXYHQW SOXV VH SDUWDJHU GLUHFWHPHQW OHXUVJRRQRWNVG QW QDGO RFRBWHQEHVGHOQRMWHYRSpUDI
LQWHUQDWLRQDOHY OHV LQIRUPDWLRQV WRXULVWLTXH W RMW WIOQIW B X p DIOWGR@Y LAHKBI SHYWEH B W GURLOODIH
HVW GRQF FRPSOLTXp GfDJUpJHU FHV LQIRUPDWLRQV %VVWMQRBHBYHNGHWWUD OJLQVHUWLRQ GH QRXYHOOH

R""9%' *>0.0"#*.'$* (/* (%" #0#B*"%". *<$-./"#%" . *&0".*:0*./(#)%"*."\ JO"#/*"*"%' I/0*#F</* 30XVLHXUV WUDYDX[ VH VRQW DLQVL LQWpPUHVVpV j
GH VI\VWgPH SRXU OD JHVWLRQ GHV GRQQpPpHV WRXULVWROWRORHLBYLGKRRRXRQ WRHGDRYWF B LYBRIQHEOHY HW
LPSRVH GHX[ UHVWULFWLRQV PDMHXUHV S3UHPLqQUHPHQW 208 ¥SVW qPHDFNRIQOXOGRIDOFWUB7EDSDEOIK GRROWROF
2%8&-:)./$*#*&/* #$' (# B/B*&/ . *(%"0)..0"(/.*&'*&%20)"[*&"*#%'S). 2/*[#*(/'H*&'*&%20)"/* OfRQWRORJLH +L 7RXFK /HJUDQG OTRQW
GX ODQJDJH QDWXUHO WRXW HQ pWDQW LQWHUFRQQHFWH PBWD ORYVXM\YRXE SN GLIDP DIQMNVTFAHNWH B WD Q W VH \
'HX[LgPHPHQW FH V\VWgPH GRLW rWUH FDSDEOH GH WUDUWS8RVGEHHVIMIR O N RO XWHVXGHOGRWD FROFRERMHWHQW FKI
OHV GRQQPHV GTRSLQLRQ TXL VRQW SURGXLWHYV FKDTXH ¥MBRXRXMKUPQGIH POE VIBX ¥ XIU RBHFRXR QH GCGRAOPBELWH GH
GIXWLOLVHU XQH FRPELQDLVRQ HQWUH GHV ODQJXHV G YQQRWPMIR G BYGAER Y GRHW @ WHNHWH Q RRFHV S RN VA H O H
WUDLWHU UDSLGHPHQW GH JURV FRUSXV DYHF OHV RQWRXR OV pkFHpRIMDHV PR G adH WopE QH B XG Hs HDPR®@G FRPSO
(:0)$/B* 0> . #$0)#/* [#* O((/<#-* <OB* #%'#/* :0* (%22"0'#-* &™ #%'$).2/* <%'$* #P'(#'$/$* :/.* FRQQDLVVDQFH DXFXQH RQWRORJLH XQLTXH QﬂH[L\,

GRQQPHV HW DVVXUHU OHXUV LQWHU FRPSDWLELOLWp %}/,%3 FF vvw SHXW rWUH IDFL*HPrI(g DXL
WHFKQRORJLHV GX :HE VpPDQWLTXHV D¢Q GH IDFLOLWH 573 (Bﬁ%ﬁ? $h7 SN PR G D 9 S0 55?6<314‘\ﬁ/°/ <%
OfpFKDQJH GH GRQQPHV VWUXFWXUH RGXODLUH TXL HVW HO IDLW FRPS

8QH pYROXWLRQ GH 7,) HQ 7,)6HP D¢Q GH VWRFN
IRUPDW FRPSDWLEOH DYHF OHV WHFKQRORJLHV GX :
OD UHFKHUFKH GH GRQQpHYV

8QH pYROXWLRQ GH OD QRUPH 7LPHO/ D¢Q GH OfF
WHPSRUHOOHYV

O/+&3/" 1251 /*&/*:0*<:0#ID%$2/ 8QH pYROXWLRQ GH OD QRUPH BHQWLO/ D¢Q GIr
GTRSLQLRQ

$.Q GH VXUPRQWHU OHV OLPLWHY SUPVHQWpHYV SUprGHﬁﬂbﬁ Qg“hf@v SFRIPROGXGW R 51 b PIY R B QR HY SUR
QRUPH GH 7RXU,Q)UDQFH SRXU OXL SHUPHWWUH GH SDU §/§L§‘/0914°\//F @ﬁL/VWﬁ#dFQI\w‘I#X/Tﬁ—I?@éfFP#Q%’-ICﬁ# [P ERq(#) %™
HW pJDOHPHQW DVVXUHU OJLQWHURSpPUDELOLWp GHV GROEBRPPLYRWEAMODWHIRUPH VIDUWLFXOH DXWRXU G
PRGgOH RQWRORJLTXH D¢Q GH UHSUpPpVHQWHU OD WHUPLQRORJLH VWDQGDUG GX GRPDLQH &H PRGQqOH

2UJDQLVDWLRQ JpQpUDOH GH OD SODWHIRUPH SURSRVpH
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/D SUHPLqUH SDUWLH GX PRGqOH XQH RQWRORJLH Q
HVW SURSRVpH SRXU GpFULUH GTXQH PDQLQUH JOR
VRXUFHV KpWpURJgQHV B6RXDODK $0OLOD HW DO

7,) HQ 7,)6HP j GHV ¢QV GH UDLVRQQHPHQW 8QH RQ\
GILPSOpPHQWHU GHV PpFDQLVPHY GH UDLVRQQHPHC
GH UHFKHUFKH GILQIRUPDWLRQ HW SHUPHW GfDVV>
SHUPHW DXVVL GYHQULFKLU OJLQIRUPDWLRQ WRXU!
WRXULVWLTXHY SHUVRQQDOLVpY HW DGDSWpHV DX]
<O0)"H*&/* I [* &) * IH<ISH.*"*#%'$). 2/B*&30"0: F./$* [#* &1* 2) H* 4-$I$:1 * &Y™~ */"*:) 4" [*
VXU OHXU WHUULWRLUH &RPPH OHV WDEOHDX[ GH E
JUDQGH TXDQWLWp GH GRQQpPHV OHV PRWHXUV GH L
LQGLFDWHXUV SDU H[HPSOH SRXU IDLUH GX SUR¢OL
YLVLWHXUV GDQV XQH JRQH HQ XWLOLVDQW XQ HQV

$.Q GIpODERUHU OfRQWRORJLH 7,)6HP QRXV DYR!
WRXULVPH D¢Q GH FROOHFWHU OJHQVHPEOH GHV FR
1RXV DYRQV WUDYDLOOpP DYHF GHV VRXUFHV SURYH
&I*:0*E;08/"#*@0$)#)2/ &'7 HW GX &RPLWp 'pSDUWHPHQWD(
&'7 1RXV VRPPHV pJDOHPHQW HQ WUDLQ GTpWHQ
GHV UHVVRXUFHV SURYHQDQW GH SOXVLHXUV DXW
JUDQFH HW j OT,QWHUQDWLRQDO
K2/ g5 FI#6'&" #&/1"2$)$1%1"*."*Y %&% 7(/!'0-

6RXUERXDODK $OLOD &RXVWDW\ J)DXFKHU DQQRXWYUH GHX[LgPH REMHFWLI HVYW GH YHLOOHU j FH T>
IRUPDWY GH SXEOLFDWLRQ GHV GRQQpPHV VXU OH :
DO():/2/"#* [#* ) #I$04)$* 0J/(* 1. * "%$2/.* 2%"&)0:1.* &* XI>B* "%’ * <$%<%.%" * &3/"$) ;)1
OYRQWRORJLH 7,)6HP DYHF OH PRGQqOH 6FKHPD RUJ
1RUPH SRXU OHV GRQQpPHV WRXULVWLTXHV *RRJOH HW XQ FHUWDLQ QRPEUH GIDXWUHV PRWHX
6FKpPD D pWp LQLWLp LO \ D TXHOTXHV DQQpHV SR
VPPDQWLTXHV VXU OHV SDJHV :HE ,0 SUPFRQLVH HV
EQ622/%2/"#) %" *<$-(-&/22/"#B0' ("' %6$2/%) " #$"0#) %" 0:/*'3/H) H#0'V%'$&3; )< %' GH SHQVHU FRPPH OHV SURJUDPPHXUV HQ FUpDQW
PFKDQJHU GHV GRQQpPHV VXU OH WRXULVPH HW UDLVRQWWHW&%UH@%%FU#NVT\&"H SVR§MVFF'§JR§H&\//XV VL F
GRLW rWUH HQ PHVXUH GTRIIULU GHX[ W\SHV GH VHUYLFRYC BRXMYEIY WD R BHY L\ )g YRF
UDLVRQQHPHQW HW OH SDUWDJH GHV FRQQDLVVDQFHV (V" @G@ G &K T W%@Oéﬁ/vz)@&’iﬁ%mﬁvw (ﬁi iﬁ* WBQWE’*@

LQIRUPDWLRQV WH[WXHOOHV SRVLWLRQ *36 LQlRUPdH/[Eﬁ@v RARMH HBV &gWH FRKRYRYBD H FHV
R

WHPSRUHOOHV 8QH VROXWLRQ HVW SURSRVpH FRPELGQ! B RWivRD 'E)K\WWQH( M\Nkﬂé[m
OH UDLVRQQHPHQW DYHF XQH IFI*M#?@(I#)%\}UUZN#:*H(%'"VXLYDQV\';‘%Q‘k"lilP LR® /RPD HW

SRXU VD FDSDFLWp j SDUWDJHU HW j GLIIXVHU GHVY FRQQDLVVDQFHV VXU OH :HE

KWWS 7Z27ZZ FKDUHQWH PDULWLPH RUJ
KWWSV VFKHPD RUJ KWWS Z7Z7ZZ DXEH FKDPSDJQH FRP
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GH GRQQpHV 2SHQ 'DWD RX OHV DQQXDLUHV SRXU 1
QRPPpHV WHPSRUHOOHV /D SOXSDUW GHV REMHW!
0..96()- *N*&/ *-JP"[2/"# *[#* %" #* (0SO(#-$).- *<OS* &/ *I"H)#- *#12<%S$/::/ =* &O#/.B*&'S-/
KRUDLUHV GYRXYHUWXUH KRUDLUHV GH IHUPHWXL
GH GRQQpHV VRQW SDUIRLVY WRXWHV SUPpVHQWHV G
GH PDQLIHVWDWLRQ 1RXV VRXKDLWRQV DQQRWHU
GRFXPHQWYV D¢Q GIHQULFKLU OD GHVFULSWLRQ Gl
UHFRQQDLVVDQFH DXWRPDWLTXH GHV H[SUHVVLRQV
HQ ODQJDJH QDWXUHO HVW UpFHPPHQW GHYHQXH XC
OLQJXLVWLTXH HW OD VpPDQWLTXH

'S HS0IOHAES SIS (% % %" #DY(0:). . % '$* 30" Yo OH) Yo /2 <%$/ B % 22/%80" =/ *
WUDYDX[ VXU 7,'(6 7UDQVOLQJXDO ,QIRUPDWLRQ 'H

JHUUR HW DO 67%* 6KHI¢HOG 7HPSRUDO $(
6HW]JHU DQG *DL]DXVNDYV HW HQFRUH 7LPHO/
J)LIXUH ODSSLQJ 6FKHPD RUJ 7,) SURSRVHQW YLVHQW j IRXUQLU XQ ODQJDJH GH EDOI

VH SUpVHQWH FRPPH XQH H[WHQVLRQ GH 7,'(6 HW 67
7LPHO/ 8Q pWDW GH OfDUW FRPSOHW VXU OH VXMHW
'DQV OH FRQWH[WH GH QRWUH WUDYDLO QRXV SURSRVROVX@H ¢RUW VRBR G6&IUHH cOHHVQ WHIUHP HD QQY'HOH )6 RP DL QH
DYHF OHV WHUPHV GH 6FKHPD RUJ HQ XWLOLVDQW GHV UMD QWURB V, 6\2p PIDRHO L WXIHY W) LPARYVPH HRE8BKMVXQ VWD
HQ WUDYDLOODQW DYHF OD FRPPXQDXWp 6FKHPD RUJ @RH\E PDPYR@QLMWQ T LW HRWERQ DQPRWHIY/G VWXL OBIQWYW OH |
PRGgJOH VRLW IRUPHOOHPHQW HQ SURSRVDQW G{DMRX\WBQ JXH \Q REEVWPOKD OMHPHRHYY ORIKHBSBE RBXYRKU OfHVVI
LQIRUPHOOHPHQW HQ Gp¢QLVVDQW FRPPHQW 6FKHPD R E/#05WNMN*IHIHB* 1 R EOBEI 5-190y# R DI O V) J0"#/.*=*30""%#0#
WHUPHV VXSSOpPHQWDLUHYV PYPQHPHQWY OfpWLTXHWDJH GHV H[SUHVVLRQV WH
DLQVL TXH OD PLVH HQ pYLGHQFH GHVY UHODWLRQV |
TXL SHXYHQW H[LVWHU HQWUH FHV GHX[ W\SHV GfT
%'$%0:) 2/ tISH(*2%&P:IB*:[.* |(#) %" *.)JO" 1] *<$- ["BI"HH %22/ " #*' Yo' *0I%" H(Yo2<:-#-* WURLV W\SHV GTHQWLWpV DQQRWDEOHYV OHV D
7,)6HP DYHF GHV WHFKQLTXHV GH WUDLWHPHQW DXWRPDWDOTXH SRLH\OPNARUIFER MM P(Ld I RIWD W LRIDHW VLIQ
EDVLTXHV VXU OH WHPSV HW OHV RSLQLRQV OLpHV DX iFRAMHEHYXUWRRWILREY R@W UM HREKR M IH WYHWHPSRUF
<I$2/##]"#* &IIHHS0)S/*N*<OSH)$* &/*$/..Y0'$ (/. * &1.* 2%t * (- * [#* &] * 0" %HO#) %" B*:/ *)" -$/$* 6.,*1%/ &RPPH OD SUpVHQWDWLRQ GH 7LPHO/ QYHVYV
GDQV QRWUH PRGqOH SRXU ¢(¢QDOHPHQW GpGXLUH GH QRX¥VRPERYRRM HQORXY e FHIH U DRy PR IEQ YgH 6D X UL
J(#)%" *)J0"# . B*'%' *&-($)I%" H(%22/"#*'%' *<$%(-&%" *<%'$*(%2<:-#/$*0%&/.($)<#)%"™* GX ODQJIDJIH HVW GRQQpH
GH 7,)6HP UHVSHFWLYHPHQW SDU GHV LQIRUPDWLRQV WHPSRUHOOHV HW GYRSLQLRQ

'‘DQV OH FDGUH GX SURMHW 7RXULQ)OX[ D¢Q GH IDF
'RQQpHY WHPSRUHOOHV GX WRXULVPH XQ FRUSXV GH SDJHV :HE OLpHV DX WRXULVPH j HVW

8Q FRUSXV HQ WH[WH OLEUH GpFULYDQW GHV IrWH

GI$FWLRQ /RFDOC*2WHH BUBRQYHVW GLVSRQLEOH VRX
GO*<$/2)P$/*HH#".)%"*&"*2% &P :[*CIWK/2*$/<%./*.'$*:3) "#-4S0#) %" *&/*&%""-| *#/2<%$/: ] .* *HQHUDO 3XEOLF /LFHQVH IRU /LQJXLVWLF 5HVRXUF!
GDQV OH FRUSXV J[/HV GRQQpHV WH[WXHOOHV GX WRXULVPH FRQVWLWXHQW XQ FRUSXV ULFKH GH

SKPpQRPgQHYVY SRXU OfDQDO\WH OLQJXLVWLTXH ,0O VX1 W GH WSFRZXZ%LV\ITJRM\\/PMLR%IQN 5UIEDQQI-|T|¥REDVHV
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8Q FRUSXV GH GRQQpPHVY WRXULVWLTXHV IRXUQL SDU OH &RPLWp 'pSDUWHPHQWDO GH 7RXULVPH
GH Of$XEH &' &H FRUSXV FRQWLHQW GHV GHVFULSWLRQV. GIR u V WHQV.
$/ HO'SO"H.B* 2' - B* (%" #I"0"H* "YH022/"#* &1.* :%$0)$/.* 11+ &/ .* ROHI.* &3%' JISH $/* [#* &[* 6 HUY WIFEMIWER VAV Wk FRHY FROGHIN Y j o RSt

V. LRQV WH WKFKH D IDLW OJREMHW GH
'HUPHWXUH &H FRUSXV HVW PXOWUGKQIIHUBWRHWUXFW ﬁ’@k@'éﬁlﬁ% 89.%)&/'@1/3; )[4 &O"* (1 (0&$/* &3IHHSO(#)%"™ &/* (%™0)..0"(/.*

'HV GRQQpHVY RXYHUWHV QRWDPPHQW OHV GRQQpPHV FR QSTHIMDIDW W HVHM [BX WYY RQDWGEROXQPLRQ &HUWDLQ\
GO*$/(%""0)..0" (/1#*:30™ Yot 0H) %o & HH<S$/..) %" HH2<%$/::/ H(Yo" H)H ["H* O $/::/2/"#+.0* oD FRLEPXQ'\D/XW'D GH OUH.F KOHUHEHH 1Fé>év GLVWLQJXLRR?
SUHPLQUH pWDSH GH WRXW WUDLWHPHQW GH OD WHPSRUS&{E% %’f&‘%&?l% vEPYE VWP En gﬁcbﬁoﬂfb
FRPSOQWHPHQW HW SUpFLVPpPHQW SRVVLEOH XQ HQVHP v E \8_8 $

E/##* -#0</* | #* $-0:).-/* &O" * "%o#t$/* (0.* N*:30)&/* &3"* [ [2>:/* &/* #$0" &' (#/'$.* N* -#0#.* R JOWLVRHYS HY RFP'BN G B SR W tkQ D p
.QLV GpYHORSSp SBUSQIDWPHDEVSY XWH\VWqPH GH WUDLWHPHQW HW GYDQDO\VH

GH FRUSXV WH[WXHOV HQ ODQJDJH QDWXUHO HQ XWLOL W, G H L F W %% K/H\/%P%H\ﬁsgéu PFLP% HY,
j
/ID GPWHFWLRQ HW OJDQQRWDWLRQ GYpOpPHQWYV WRXUL(pﬁiT%Q\%YéﬁFHB%% Q\>5V OR'B;\JUSDEL} F?gf\bpe 8J§Q’

" * * * 1k [k "% - * " o k—% * * - * " * L Q H Q \/\'
%#$/* (0.5 C)2/@GB* . 3/DDI(H#/* '* &I'H* <;0.1.* <$)"()<0:/.* =* GO* <$/2)P$/* <:0./* (%".) #/ .

HQ OD SUpSDUDWLRQ HW OH SUpWUDLWHPHQW GHV GRQ&IHA Y g #Fﬁ % VWFﬁg\\éjsV %Q—"izg)\ Ve AN >§[Q
GpFODUDWLRQ GX GPEXW HW GH ;Q GH GRFXPHQW VHJIPED) | % ﬁ# W—?%”j/'*b}/ *&%% 7 $£QI*&/*H
SURSUHYV 3DXPLHU 8QH IRLV OH WH[WH QHWWR\p 0B &5 LYHU%/ﬁ[%'MﬁEER/SQ& DI-(O]RUQ(\/ILGﬂLD‘?/' T
"V THA< O S8 (I S0 ™ Yt 5 P <) H(0: (/5% 002 $H& FORHS) > H. 5<% S0 ("8 *

PWLTXHWWHV FRPPH VSpFLsp SDU 7LPHO/ 3RXU FHOD QRXIE Vi E'HL o VEQHY G &P%QWV FRPP
,'(OLQJ TXL HVW XQ HQYLUI%QQHPHQW DMRXWp j 8QLWH] E ;QE/#EQE% \%@ ﬂ&/["% L% EF%,F%?T[ HQWLO/ HV
U5 SA

B JHV UpVXC
UpVXOWDWY GH FH WUDYDLO VXU OfDQQRWDWLRQ DYHF VIRQV\;)<S 5 évo% 3

'RQQpHV GTRSLQLRQ

&RQFOXVLRQ
/ITDQDO\WH GfRSLQLRQV HVW XQ GRPDLQH GH UHFKHUFKH TXL VH FRQFHQWUH VXU OTLGHQWL{FDWLRQ HW

OD FODVVL¢{(FDWLRQ GHV RSLQLRQV GDQV OHV GRQQpHV WH[WXHOOHV /HV RSLQLRQV DLGHQW j DQDO\VHU

XQH VLWXDWLRQ VXU GLIIpUHQWYV DVSHFWV HW SUHQGU B LWL : i ) iR
LQGLYLGX SHXW LQAXHQFHU OfRSLQLRQ GTXQ DXWUH L Sbﬂk?ﬁ’gﬁ 'g’% éﬁ/ﬁj( %Wz g!j/ Ejﬁ* 5 R’%‘%%WL:BQ
SXEOLTXH HVW JpQpUp /TRSLQLRQ SXEOLTXH HVW WUGQV 4q; R%QM *)E/Q&P%& F‘EQ bod ) 4306 0. e b §:50m) <0t

HW OfH[WUDFWLRQ GH FRQQDLVVDQFHV QRXYHOOH)

&J*<) JH* U0 B <SY0<Y.-] *<Yo' S*A-SISH 1" D) ()| XY #" *<Yo'$*</S2HHSI*O'H*&- () &S
/D TXDQWLWp GHV GRQQPHV GIRSLQLRQ VXU OHV VLW GHWWBYY WA P X8 P H QMWrr S41U I FRPPHOQW
/H<%"/"#)/::/B*.'$#%'#*O<$P.*:30<<0$)#)%"*/#*:0*($%)..0"(/*$0<)&/*&/.*$-./0'H*.%()O'H*/"* /"*(%'$_*&/*JO:)&O# %"*<O$*"%.*<O$#/"0 $/B*/#*D%$2-/*&/*#$% _*<$ "9/<O:/.*(%2<(%
OLJQH $YHF OD GLVSRQLELOLWp HW OD SRSXODULWp G:Ié_J%:I.#Ifo/%(-J@L).(:OLJ%‘é/VC‘gﬁ%Mﬁﬁd-\//* TR 5ok R 0o < )8 %04/ () ¥R Qg -
EHVRLQ GH PpFDQLVPHV ¢(DEOHV SRXU LGHQWL¢HU WRXV: QH\; DVSE WV G H @ﬁ[MB\QngQNM% [VERW W ||

H[WUDLUH GHV LQIRUPDWLRQV FRQQH[HV XWLOHV $LQVlH QXY LQWBREVLER Ve R FRAFHFM I B EWR RRQH w
PLQLQJ /TRSLQLRQ PLQLQJ DXVVL DSSHOp:NBWWR®HRAW BQE O3 VLY xR ¥ WHONH-PEH QWo we BN VL

HQFRUH VXEMHFWLYLW\ DQDO\VLV &DPEULD HW DO HVW OfDQDO\WH GHV VHQWLPHQWYV j SDUWLU

GH VRXUFHV WH[WXHOOHY GpPDWpULDOLVpHV VXU GH JUDQGHV TXDQWLWpV GH GRQQpHV /LX

55 KWWS ZzZzZ LJP XQLY POY IU aXQLWH]
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%LEOLRJUDSKLH 6HPDQWLF :HE &RQIHUHQFH (6:&

2X 6 3HNDU 9 2UDVDQ & 6SXUN & 1HJUL O©
RI D 'RPDLQ 6SHFLF 2QWRORJ\ IRU 4XHVWLRQ $QVz
,QNSHQ * AE(-%&()*&"#6)(L(2HE("&!%@"H{B)ILQEXUJK $GGLVRQ ‘HVEIHIDDUG % ODULDQL - 2GMLN - &63=R6tA)&"G%&/() 6l

7JRXULQ)OX] 9LOOH GH 5RXHQ 5DSSRUW GYLQIRUPDRNREVIEFTR)- RRRUNSNEDF W v

%LWWQHU 7 'RQQHOO\ 0 :LQWHU 6 2QWRORJ\?5§G 6 H PHIFURVEU U RQALDRT I L AHQWUDYHO $00
=ODWDQRYD 6 3U RMISMEHH1"*hY*{G8o%*A)& 21068 ()U* 26%11")2"0*%).x RFXPHQW
2SSRUWXQLWLHYV 3DXPLHU 6 81,7(; 8VHU 0DQXDO

&DPEULD ( 6FKXOOHU % ;LD < +DYDVL & 1HZ35AMRHMIF YVQ 2 SLOLRQ Ob Q¥%QRJ6DXUL 5 &DVWDQR -
DQG 6HQWL P HQ3FFALIN'D)&*8HO&"-0 .DW] * oDQL , 7KH 6SHFL¢FDOURRQAIUDEIXDY H

&UHVFL 6 'f(UULFR $ *DJ]JH ' 'XFD $ / ODUFKHWWA?%™ 7HVFROL o

7RZDUGVY D GESHGLD RI 7TRXULVRPQWWKQDMDMHQ RO VGRRDSMEFGIER / &DUR [/ Z 6L R OA. QD) & IBYBO
ZOE""y#"

'HOOT(UED 0 )RGRU 2 5LFFL ) 'HUWKQHU + eHPMFPIRQEVHR D ERIPXWLURQHRIKDIHQ 0 3SXVWHMRY V

'DWD ,QWHURBHEDDENOWWH .QRZOHGJH 6RFLHW\ H&RPPHYFHL VK% XV QI Va0 QRADWLRQ *XLGHOLQHY 9HUVLR

H*RYHUQPHQW WKH 6HFRQG ,),3 4RQIHUHQFH R® ( &RPPHUFH ( %XVLQHVV ( *RYHUQPHQW
6FKU|GHU O %DJJLD 3 %XUNKDUGW ) SHODFKD.

(PRWLRQPO DQ 8SFRPLQJ 6WDQGDUG IRU 5HSUHV

'L %DUL 0 6KOWRPDV 0 6HQWLPO )XQFWLRQDO $QfERWRNER R)bRA A%AYWHOARUERO L QIHU
6HQWLPHQWVH) DOWHWQDWLRQDO :RUNVKRS RQ &ROODERUDWLYH $QQRWDWLRQV LQ 6KDUHG
3)@|0 ")&U*]"&%%&%9*>(#%G/1%|"'0*%)*7'#6) /"0*')*&6"*Y2&%1*V/%)&'" GHW]HU $ THPSRUDO QlRUPDWLRQ LQ 1HZVZLL
&£$6(1 $&0 1HZ <RUN 86% &RUSXV 6WXG\ 3K ' WKHVLV 8QLYHUVLW)\ RI 6KHI¢H
'UDW / 3URMHW 7RXU,Q)OX[ $QQRWDWLRQ GHV ([SUVHWIHRoW 7HPRBRIPKXYNAY 5 $ BLORW 6WXG\ RQ
TH[ W&/ ‘RUNVKRS RQ 7THPSRUDO DQG 6SDWLDO ,Q
JHUUR / ODQL , 6XQGKHLP % 'LOVRQ * 7,'(6 THPSRUDO $QQR DWLRQ
*XLGHOLQHV  9RFYAZREOZ(1+(1%&'()9* [#4"%)9* >12')%5* 2"+(1&* ]77* 6RXDODK $O0LOD ) )DXFKHU & %HUWUDQG ) &RX
. 6HPDQWLF :HE 7THFKQRORJLHV IRU ,PSURYL&JOWKH
'RUNVKRS RQ ([SORLWLQJ 6HPDQWLF $QQRWDWLRQV
JRGRU 2 HUWKQHU + +DUPRQLVH D 6WHS 7RZDUGV DQ ,QWHURSHUDEOH H 7TRXULVP
0D U N H VARO)BOE B% 15 (/1) %6 1*(E*31"#&I() 42 (1" 7RPD , 6WDQFLX & )HQVHO $ 6WDYUDNDQWRQTCL
WKH 2QOLQH 9LVLELOLW\ RI 7TRXULVWLF 6HUYL®H 3U
+LUVW = 2QWRORJ\ DQG WKH OH[LVRG((I'HWDDE 6 ¢HMOEPNE 2 E (C¥DWHOO LSBOH(YBQBW &UHWH *UHHF
2QWRORBUIHWJIHU 9HUODJ
‘RUOG 7RXULVP 2UJDQL]DWLRQ ,QIRUPDWLRQ T
/IHJUDQG % 6HPDQWLF :HE OHWKRGRORJLHV DQGRUJRROM IRY AQAWHRAXYRYHRY (VWDEOLVKPHQW D
6XVWDLQDEOH 7RXULVP :KLWH SDSHU 3DULV ORQGHFD
ILX % 6HQWLPHQW $QD O\8H)A6"DOUGHE2'BIM-RR OLQLQIYXEHU 7 5 7RZDUG SULQFLSOHV IRU WKH GHVI
4%)2/%2"*7'#6)(1(2"0 ORUJDQ &OD\SRRO 3XEOLVKHUV VKDULQJ ,Q )RUPDO 2QWRORJ\ LQ &RQFHSWXDO $QD
ODOLN 0 OLVVHQ 6 S$WWLN 0 &RXVWDW\ 0 ‘RXFHW $OXJBRSHEPEHPLF 3XE YNV LQ SUHVV EXEVWDQ

$Q ([WHQVLRQ RI WKH 6HQWLO/ 6HTBWgRai13a).s Q QR W D wWL'RBULARKPHRPO :RUNV 4 RQ JRUPDO 2QWRORJ\ .«
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MRIGFH GX WRXULVPH GY PHIQWY GH UpAH[LRQ VXU VD, DRMQVRELDENWLR® j OD
YDORULVDWLRQ OfLQQRYDWLRQ HW OD FUpPWLIRQKHVRROHVPH GpvRUPDLY 27 HVW XQH LQV

% OH &RGH GX WRXULVPH 6HV PLVVLRQV REOLJDWRLL

#%'$).#1.BY)"D%$2/$* /. #%'$).#/. B*<$%2%' I%) SHHH (%% S&Y6""[$*: X0 (#/'$.* Yo (OTH*& *#Y
)DEU\ 1D B{%DQ)uH#B /D JpQpUDOLVDWLRQ GHV WHFKQRORJLHV GH OfLQI
\"\J/$.)#-*,08). 1R.#@0%$"/1:0190::-/B*G0>%$0#%)$/*GI@CB* GpSORLHPHQW GH Of12SHQ GDW®D637HO BARP-NBIQGRW I
)%&6%1"5E%GIHI/+"-5E! (JHU HW DO WRXW FRPPH OH GpYHORSSHPH
. GHV UXSWXUHV LUUpYHUVLEOHV &HOOHV FL UHPHW)

YRLUH OHXU PRGgOH pFRQRPLTXH EDVp VXU OHV FR\
=HJKQL 6300Ye2) 4B GILQIRUPDWLRQ HW GH SURPRWLRQ &fHVW GRQF O
\")J/$.)#-*,0$). 1R #*@0%$"/1:0190::-/B*G0>%$04#%)$/*GO@CB HVW UHPLVH HQ FDXVH HQ UDLVRQ GH OYLPSDFW GH
OH1@%')5R"E26)l/+"-5E!* GHVY QRXYHOOHV SROLWLTXHV GH SURPRWLRQ GH OL
]-.'2- *= &HWWH UHPLVH HQ TXHVWLRQ QYHVW SDV VSpFL¢T.
/121,FH GX WRXULVPH 27 HVW XQH LQVWLWXWLRQ LQV ngﬂb r& W G[h H & %pFHQW C
WRXULVPH ,0 GRLW UpSRQGUH j WURLV PLVVLRQV DFF F\(';\}@d
SURPRXYRLU HW FRRUGRQQHU OHV DFWHXUV ORFDX[ GX xsw

HW GHV 6PDUWSKRQHYV XQH UXSWXUH SROLWLTXH DY
SXEOLFV HW OD UHFRQ¢JIJIXUDWLRQ GHV WHUULWRLUHYV

HWV
v ?8*5%’ 3% ik
GHV DWWHQWHYV HW GHV SUDWLTXHV GHV WRXULVWHYV éLUHFWHP Q

GH OfLQIRUPDWLRQ WRXULVWLTXH HW OHV DFWHXUV SHXYHQW DFFpG LUHF PHQW ] OD FOLHQWqOH

WRXULVWH SHXW FKHUFKHU HW WURXYHU OH PHLOOHXU, p s u H YPEXY V\
H[SPULHQFHV VXU OHV UpVHDX[ VRFLDX[ OHV EORJV HW LV%E/%&%B&% Lo%% % 7 F'%‘: %//v |Q5)§é Fb
SHUPHW OD GpPDWPpPULDOLVDWLRQ GHV VXSSRUWYV LQIRU P H 45/ E&

DXJPHQWpH 'DQV FH FRQWH[WH TXHOOH HVW OD YDOH g @Q FylPY 'SR
FRWLVDQWY HW SOXV JpQpUDOHPHQW TXHOOH HVW VD FYD L Lé'@ ! WLQB%%

] PDO OHV 27 8QH UXSWXUH WHFKQRORJLTXH DYHF OD’§€¢

XELTXLWDLUH IDFLOLWH OD JpRORFDOLVDWLRQ GHYV WR X

" /D UHPLVH HQ FDXVH GHV 27 /\X HW /HH 6RPHUR’ v
UpFHQW DXWRXU GX UHQRXYHOOHPHQW GX PDQDJHPHQWC ? Q&gﬁ%@%%%VHU OfHQNM
%HULWHOOL HW %LHJHU =HKUHU HW DO % OLFK 0D oBHUULWRL

HW GX U{OH GHV DFWHXUV LQVWLWXWLRQQHOV GDQV FH PDQDJHPHQW %XFKDOLV /HXQJ HW /DZ

/H GPEDW VILQVqUH pJDOHPHQW GDQV OH GpYHORSSHPHQW GH OTLQWHUQDW GHV REMHWYV HW GHV
UpVHDX[ XELTXLWDLUHV 61LO VHPEOH pYLGHQW TXH OH eIWJ[BmNVGI}F\WD-LQ-I(XIEI\J-IW HRUWMHPMIROXHU UHVWH j
¢[HU OHV FROQWRXUV GH 0927 GX IXWXU 3RXU FHUWDLQV FHOD UHYLHOW, |, GpPPWRULROLY Y OHY YXSSRUWY, .
N* (-0 /S8 S/ - HB0J0):/§-< */™* 020"+ S+ 3% DS/ #-0%2) /"% J0*&/ 0 8%~ TURLV UL RH Y QPP GW B ww Oy B2 BRY Y2+
0<<%SH#/$* &/* "% IIO'H* /$I)(/.B* 0)&/$* 0% 20$1/#)"4% &* :0* &/ #)"0#) %™ ["* -(;%* 0J/(* :/.* DYHF OD JpQpUDOLVDWLRQ GH O‘"XVDJH GT.QWHUQH

DWWHQWHY GHV WRXULVWHYV GXUDELOLWp HWF  8Q WLPDY\HDELQ%HWHWQ)LVRWLWD%(?d*BxchﬁhQ/Fdﬁﬁ%%WLW

27 GRQW OTHQJIJDJHPHQW YHUV OH IXWXU HVW DI ¢UPpP GD—QA/—O—H—G SDUWHPHQW GX 1RUG HW HQ 6HLQH
HW 0DUQH &HV PLVVLRQV REOLJDWRLUHV SHXYHQW rWUHpPRERUMN

PHWWUH HQ °XYUH OD SROLWLTXH ORFDOH GX WRXULVPH FRP
GRQQHU GHV DYLV VXU GHV SURMHWY GYpTXLSHPHQWY FROOHF

WRXULVPH
ORWV FOpV RI¢FH GH WRXULVPH REVHUYDWLRQ SDUWIgV SjgHRELWHYHw D /12, of GX DREW SRUWDQW

SXEOLKXWHWS ZZZ OHJLIUDQFH JRXY IU DIAFK/RL3XEOLHH GR"LC
WA\SH JHQHUDO OHRIQVODWXOH ORYHPEUH
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XQH UXSWXUH GH GHPDQGH DYHF OYfpYROXWLRQ GHV DWSRMYWHNVOHW pGHNYUPUDMWLQWHFIO KW WHR/X ULYTWGE R L \& HM
GHUQLHUV SHXYHQW GLUHFWHPHQW DFFpGHU j GH O 1L Q I/IFRDMO/RQ#VEIR K UEB2NEIT . ) HE/ OO #D (7 YWolt 48 N< 8. #DK) Yo H Q)
DFFpGHU GLUHFWHPHQW j OD FOLHQWgqOH /H WRXULVWH VaHHXWN. FHKKWH U HIQHRX HMVOWHNR XYHU OH PHLOOHXU UDSSR

TXDOLWp SUL[ SDUWDJHU VHV YPFXV HW H[SpULHQFHV V H v VRF HV_E W_GLYHUV
RXWLOV GX ZI—[IE %HQF;NL}EDQGR(DJFEDUQ\L\/Q[DO)H[VI-%Q’FP-IDJLVI-LLOQL P QWA U R 70 2% bR B XYW RO Y [WR BO
HW 7XVV\GLDXKR HW DO /TLQIRUPDWLTXH XELTXLWD LGB Fd Q¥ Wk R0 LIWWKOR FE0 B YV WKBAMW AFRRSYOpPHQWD

&I *#%'$).#/.B*.30"0:F./*&/*:'S.X(Yo2<%S$H#/2/"# . */#*</$2/#*.0*&-20#-$)0:).0#) %" *&/ . *.'<<%$#.*
LQIRUPDWLIV HW GRFXPHQWDLUHV 45 FRGHV UpDOLWp DXJPHQWpH 'DQV FH FRQWH[WH OD TXHVWLRQ

GH OD YDOHXU DMRXWpH GTXQ 27 VH SRVH 1% 304)#* &/*$/"DYS(/$*:0% .04). DO(H)%"* &) *#%6'S) #.QJ) WIS * /" [ $* <$Yo<Vp.0" 4" (¢

LQIRUPDWLI FRPSOpPHQWDLUH DX FRQWHQX GX VLW

o 13)" DO%$20#)%"*)22-&) 0#/B*:3/H<-$)/"(/B*:/.*)"#ISO(#)%" * &) A)#0:/. B*:0</$.%™0:).0#)¥

G/ *§<#$l. FRQQH[LRQ DYHF OfHQYLURQQHPHQW ORFDO &HOD |

OHV WRXULVWHYV | GLVWDQFH PDLV VXUWRXW XQH IR

OH VLWH ,QWHUQHW WDQGLV TXfHQ SUPVHQWLHO

/fDFEXHLO SK\VLTXH DX VHLQ GHV 27 HVW HQ FRQWLQXHOD RLFOIVQL R PR XVULY @A XWHHY X jS OGN W UDE QW p
SRSXODWLRQ GH SOXV HQ SOXV PDUJLQDOH HW SHX FRQQBIEWMH DBDE\ ERRKHUV]RE f NS WWOjRQ j | D PWHRXUU Q p H

GH IUDJLOLVDWLRQ GX PRGqOH pFRQRPLTXH WUDGLWLR QQHIp GBOMH D7 Wh FRS WP HWORQN STHHU OBl 5 B @S IMDIOMLR
GIDGKpPpUHQWY VHOR QFODW N RXABY OHV WRXULVWHY QfRQW E/W H ORW LEHWRLEHGARIQWHLOUYD MXVTXTj RIIULU G
GDQV XQ 27 HQ UDLVRQ GH OJLPSRUWDQFH FURLVVDQW H FKH IO[DGRHMG IY 2 WIL\WR B VG Y, QWLHUHD I6W @ D HYH[V MQ \RRIOG W H V

OfLQIRUPDWLRQ j OTDQFLHQQH QH SHXW SOXV rWUH JpUHRBPH ®E\2 ¥ IGVDLOWHXQ \P R @©® HMGKRIQPLHT X&HRD FRQV L\

OHV UpVHDX[ VRFLDX[ MRXHQW XQ U{OH SUPGRPLQDQW <8%<%.0"#*&/ *&-(%" IS *&I*<SY&)#.*%0(0'HH/#$-4)%"O'HB*&"* HUSFH]::) AB*E/ *$/
DYHF OHV DFWHXUV FXOWXUHOV HW pFRQRPLTXHYV

LPSRVH GTrWUH SUPVHQW VXU OHV UpVHDX[ VRFLDX

'H PrPH OD SURPRWLRQ GfXQH GHVWLQDWLRQ GH PDQLWOD#*WN@G%@ "S85 00) O VPR -E20)- F00 Y5 PV&ST s8))%) 0#)I/* &30")2/3

GX VDORQ GH OD SUHVVH GHV EURFKXUHV SDSLHUV HXQEH WER EEHESE XY O SUPWLPRMALRQy .0 G
DWWHQWHY GHV SUDWLFLHQV HW GHV WRXULVWHV &HVOBHY LUI-PLD\WSRIQYW-I Ve eYLtHUQR WQDRH£J¢*H@HJ FGRH
OfLQIRUPDWLRQ WRXULVWLTXH SDUWDJHU OHV YpFXV HAXKWH U HQXvRW OHY Op\LNDXIQWRPVDXP UoPWY X
EORJV HW GLYHUV RXWLOV GX ZHE 'H QRV MRXUV SOXHZLWMNHU P RNRIX (FRVWVENE s uld Wil U HSRAK @RULVHL
YR\DJH VXU ,QWHUQHW HQ DPRQW HW UpVHUYHQW OHXUV ELOOHWYV XQLTXHPHQW YLD QWHUQHW
(XURPRQLWRU :70 (XURPRQLWRUG6DO YDIER UL WMA DO

(Q¢eQ OHV DFWHXUV SHXYHQW DFFpGHU GLUHFWHPHQW j3RXFOHMWHWHXNXQ ¢ XK MHQUVWUMW BIHUBHVVRXUFHV HW
, O VﬂDJLW GH UHQIRUFHU OHXU YLVLELOLWp OHXU

'DQV XQ PRQGH RX OD ORJLTXH HVW j GRPLQDQWH ERWW, % Eﬂ i H \'z,w ﬂjzﬂf
TXL IRQW OH PDUFKp HW OD UpSXWDWLRQ GH OD GHYV % E RWUH C
'"HV DFWHXUV WHOV %RRNLQJ RX 7ULSDGYLVRU SHXYHQ W DEFERPSD
FRPPHUFLDOLVDWLRQ GHV GHVWLQDWLRQV HW PDLQWHQ §'¢ FWHXUV ORFDX]

VWUDWpJLH ZHEPDUNHWLQJ HW DVVXUHU OHXU

OD GHVWLQDWLRQ ,0 GRLW DLGHU OHV DFWHXUV j
'H FH IDLW SRXU OHV RSpUDWHXUV ORFDX[ GX WRXULVF&I.-j]/@QQJ/Z/T#*@:;%DDW*/#@@*QM)(D*K%&ML*@@O“I#XW*@J&N)#F{EV‘*<0)/2/"#*
TXIXQ SDUWHQDLUH SRVVLEOH WDQGLV TXH SRXU OHV WRKHWYWHYO O/ W HBREERY W GIT270QTH\UM BHIOAM QW i

)1276, ODQLIHVWH GH OD &RPPLVVLRQ 3URVSHFWLYH VXU Of232 FH ORLWRXIPWREHGXHI W KIUD G- RpSIL\D VXU OD SUpVHQFH
)%"*<$%.</(H)IBWWS Z7ZZ RI4FHV GH WRXULVPH GHFRQQFOIWRRUOHD UWRKFOMBREDXGKWWS ZZZ WRXULVPH ODYDOORXLVH FRP RWYDGHYZS
FLDO PHGLD 'HVWLQDWLRQ¥RQUROWpVvEM QRSYGHPEUH
5+ * 0)$* <0$* [HR2</B*KWWS ZZZ HWRXULVPH LQIR SDQRUDPD VLW HV FRPR)RFBIRNBIADHKO2TROADIH#)' 4 H#3WWWS 7ZZ7Z FLW\WR XU LAVRPEWQF
JHXUV PLVH MRQW XOWp OH QRYHPEUH Wp OH QRYHPEUH
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XVDJHV OHV SUDWLTXHV OHV DWWHQWHV HW GLVWULEXHU VHV H[SHUWLVHV /7127 GX IXWXU GRLW VHUYLU

*N* 0*&-().)%"*&/. *Vp<- 'S *<0/p' S 0 * ['S*(0ph2<- *[4*0../0 *- _%
%Q&CVNH%%(EWR%/U@ SOH/'$ 5<% S 0((SUO)$// S (%2 <HMIH-T#0.1%)$30S0MIM" <o W pHWW U H HO SODEH XOH SROLWLTXH SURC

SK\WLTXH OLHX GH FRQVHLOV SHUVRQQDOLVpPV WDC

VHEFWHXU HW VIDSSX\HU VXU OHV QRXYHOOHV SUD\

‘ OLHX[ WRXULVWLTXHV &fHVW WRXW OH PRGQqOH pFF

AXHVWLRQQHPHQWYV HW FDGUH GH UpAH[LRQ GH OD SHUFHSWLRQ GH FRPPLVVLRQV HW HQFDLVVH

SOXV D[p VXU OD IRXUQLWXUH GH SUHVWDWLRQV GH

/IH WHUPH 27 GX IXWXU QTfHVW SDV VWDEOH ,0 HVW OH PDUTXHXU GfXQH UXSWXUH HW GH OD QpFHVVLWp
GH Gp¢QLU OHV FRQWRXUV GX IXWXU 27 ,0 HVW OLp DX[/1V¥KVGQXRBPUIW & K5 ORSYBHOHXXIQ N PR URGHUGHW SRU
WUDQVLWLRQ HW j XQ FRQWH[WH OpJLVODWLI LQVWDEOH ORL 1275H DX UHJDUG GHV FRPSpWHQFHYV

WRXULVWLTXHV HQWUH OHV GLIIpUHQWY pFKHORQV GH FROOHFWLYLWpV WHUULWRULDOHV ,, 8Q 27 GX
IXWXU VH Gp¢QLW SHX rWUH PRLQV SDU FH TXfLO HVW TXH7S®RLW oFisFUFWWE Xk GHPHIPHB B OB OO HEEXH SR X
LQQRYHU HW j YDORULVHU OH WHUULWRLUH ,, WHUULWRLUH pOXV HW GRLW rWUH HQ PHVXUH GH Y

GH OD GHVWLQDWLRQ HW GH VHUYLFHV j UHQGUH D
OHYLHUV GITDFWLRQ DFWLYHU " 1RXV IRUPXORQV OH

11927 QXPpULTXH XQH VLWXDWLRQ WUDQVLWRLUH
+ o127 GRLW rWUH DX VHUYLFH GH OD YDORULYV
ID QXPpULVDWLRQ GH OfRIIUH SDUWLHYV SUHQUD/@&WBVVeRYW OHV ©

+ /127 GRLW VILQVpPUHU GDQV XQH FKDVQH GH Y

&HWWH SPpULRGH PDUTXH /M EGMENX@RMIQW BXW QK p UL TKHUHHVEULPOLVP pFRVAVWGPH pFRQRPLTXH HW QRC
GYDERUG FRQVLVWp j GpPDWpPULDOLVHU OHV VXSSRUWV &fHVW j SDUWLU GH FH PRPHQW TXJRQ D SDUOp
GY27 GX IXWXU 7UqV UDSLGHPHQW LO D IDOOX FRUULJI?:FL'J: OH WRXW QXPpULTXH MXJp G VL\%{D\)&&P

HW UHQRXYHOHU OfDFFXHLO DXWRXU GX QXPpULTXH $HEXIRGCH tH W Ur%r%“ﬁ«#ﬂ%@@%‘i%%&? W 8 LMARE
FRQVLGpUp GDQV OD SOXSDR®F& BW MWRI-EH pRURXYGHHAAWY (PHY QRXYHOOHV TURQWLqQUHYV GX PDQDJHPHQW G
©L PREELOARQQH[LRQ :L )L JUDWXLWH SULVHV pOHFWULTXHV SRXU UHFKDUJHU OHV DSSDUHLOV

PRELOHV LQIRUPDWLRQ WRXULVW ILTJXX?EGRIX LHOMH ROWLHHOOHPHOW GLJLWDO

©
FKDUJHDEOH GRQF OLVLEOH KRUV FRYQPGR®LREQPYHORSSp SHl ORAREBR\RX76@FLDO &2QWH[W 02ELOMKXXKDG!
/DPIXV :DQJ $0O]XD 6RU]DEMO/ WiLDIQJ % XKD (

[fXVDJH G, QWHUQHW SDU OHV WRXULVWHYV

IH 6FKpPD GIDFFXHLO HW GH GLIIXVLRQ GH OﬂLQIRUPDWLR@I&BQE]QVI\;'IEINUBCH)-IVCLNHHQ?%[IZ’T?'_(')(\)N GH OI’DOP\REL%E[\avEpRVldSX?.
4

OTLQVSLUDWLRQ HW GH SODQL:HU OHXU YR\DJH

GH OJDFKDW GHYV SUHVWDWLRQV GH PDQLqUH pOF
'HSXLV SHX RQ REVHUYH XQH SULVH HQ FRPSWH GH OD G HPBQR$RNWG HHo®DF@R VW d-dMp @@U\@D@aygyﬁyLQH T
IHISSHI)$I*<O$*:0%2).[*/"*<:0(/*&3"*K(;-20*&30((/):*/#*&/*&)DD" ) %"* &/*:3) D%$20M)%"™  yH FRQWHQOWHOW JpOpUDOHPHOW GH EHV GHX[ p'
SRXU RSWLPLVHU OH SDUFRXUV FOLHQW j GHVWLQDWLRQ yg%wgguﬁﬂ @H\D%LDJEWlDR)QSQj-{NQDHQ/ZWPEOHQ\A
,O UHSRVH VXU TXHOTXHV OHYLHUV OH QXPpULTXH GpVR VIR EIRISSHE R QW X 1L ¢

DURBRMR YRV E H®
GHV 27 HQ UpVHDX OfYpPHUJHQFH GX PpWLHU GH FRQVHL O@%b_lpc&/ _ 2<4§¢}@-WA&/DQ}6'W§%E/M*@@JO%H-¥O kR WV "0#) 96"
OfDSSXL GHV KDELWDQWV SHUPDQHQWYV ,0 VYDJLW GH FK% JHIKR t—ld.HQHNF@)d—U APLAROHU{BEXW HRQR PRR W
"$*:3%DD$/*[#*:0*2)./*["*$-./10™* &/ * O (#/'$.B* &30<<%$#/$* &/*"%'I/0'H*./$J) (/.B* &30) &/$*0"* ZHE LQAXHQFH OHV LOWHUDFWLRQV DYHF OHV GL
PDUNHWLQJ GH OD GHVWLQDWLRQ HQ pFKR D¥HF OHV DWW Ry Q‘HV\/WIBR(@J\}VVW%XU CVWRELRX W VI WHRQWH V
#%'$) . # *&I*SIGIB(IS* (%" #) " 2*&3IH<-$)/" (1.*/"*)"#-4$0"#*:30(; 0#*&/*<$/ . #0#) %" . *

. | , G LQDWLRQ VKRSSLQJ PXVpHV GLQHU
* Voir par exemplehttps://otfutur.lenord.fou KWWS 7ZZZ VEFERRS LW W O RIAFH GH WRX \p IQB
 apmwws DIXLWDLOH PRSD TU éﬁl\/PWL(fdg\% Q GH PDQLQUH SOXV LQWHQVH

76 9RLU SDU H[HPSOH KWWS ZZZ DWRXW IUDQFH IU SXEOLFDWLRQ QXPHULTXH RI¢(FHV WRXULVPH

##% I"HS0&' (&) &"-..-/($&*0#$102#*-02.8&1%3456 7&828&4-"9$..$7&&:;<=&>(*0&="7<)



'DQV XQ PRQGH R+ OHV PRELOLWpPV WRXULVWLTXHV \GRPW H FOLHVPR®\Y WHOQ If HW DJE O XD JHV BBV DED QGRQ Q|
LO LPSRUWH GYLQWpJUHU OH IDLW TXH OHV 6PDUWSKR@®RXWH W 3DKYHWINSO X VQOAY HIG DHQGH OYPHIR P U V1D QMR |
WRXULVWLTXH 6DOYDGRUH HW DO 'H FH IDLW OMMWMIGW GH PRQ®IULEXHRQ] ®BVFRVDUPNWIBRE G\QDPL"
'LIIXVLRQ 7KHRU\ GpYHORSSpH SDU 6KLK HW 9HQNDWHHMKQH SHINWRRMD OGVMWLRE GBVOBHMODWLRQ FOLH
PRELOLWpPV WRXULWLTXHV GIpWXGLHU OIN*RESHS R/P P D WLIRAMN &) HEPUBY: B)FDINS208) R'X/ U A/ SLWSL/T B0 (#)%"* &% >.%)" * &1.% ()"#

:3'.04/* &) *K20$H#<; %" *[#+CO>:[## *[#+0)".)* 2) H*0<<$Y% (;/$*/#* (%2<$/"&$/*:| *O##/"#* GH VHV DWWHQWHVY PRELOLWp PpWpR DFWLYLWpV

GH OD FOLHQWQQOH SRXU DFFURLWUH HW GLIIXVHU OD GpSHQVH WRXULYV
HW HQ¢,¢Q GH FROOHFWHU GLIIXVHU HW DQDO\VHU OF

SUDWLTXHV GHV AX[ HW GHV EHVRLQV
JHV 1RXYHOOHV )URQWLQUHY GX ODQDJHPHQW GHYV GHVWL?(DWLR V 3LHWUR %HULWHOOL 7KRPD
%LHJHU DQG &KULVWLDQ /DHVVHU YDEU\ “HJIKH27 GX ) G@WWQ%W%WF&@%@(% VA EXW SHRSOH D

MHX GYTXQ 27 XWXU UpVLGH GRQ

SOXV XQ WHUULWRLUH KLpUDRBBKEMRY HYWH VL \VORFOWH 5DV I8 BIRG B\ HQ
° 3 WD) & E(LTXBQLVHTGMVOAIQ LW B vERR ML OO HUN

PR
©IRGWD GHVWLQDWLRQ 8QH GHVWLQDWLRQ HVW XQ SD VRRQ
GHV PRWLYDWLRQV GHV SRSXODWLRQV HW WHvVADQWHUTF W IR Rﬁ%&?}ﬁ%WHUV GHE GHHE[ pPOPPHQWYV VF

GHVWLQDWLRQ HW HVW SRUWpPH SDU OHV UpVHDX] VRFLBX DWLRQ G I UH GH SUHVWDWLR
X[ DLQVL TXH OHV FKRL][ WHFKQRORJLTXHV GRLY]|

GH 0127 3RXU FH IDLUH OHYLHUV GYDFWLRQ LPE
27 WUDGLWLRQRQHO 27 GX )XWXU 0127 WDEOHDX

4%*"'08] 8QH JRQH DYHF G H VI I'U-REPYYA24-EH30(/C P B)k:PR* /"#$1

)%&'() | #-1.B* " #I$S)HY)S/* )-$0$().-* KRBV RLV PV AX[ G\QDPLTXHYV

WLTXH

\"* 20$(;-* (%2<:/H/* #)$-* <0$* :0* &/20" &Yf*
'"HV PDUFKpV VHIPHQWHVPH®WYHU PR VEDWUD W LR QV KR PR IPIEY <<J§§§W\A¢%<;'§£OHU OD FOLHQWQqOH IXWXUH
:3%DD$/ WpV AX] '

0, w
\"/% 1204/ <0$* &/.#)"0#)%" /#7* | 3DV GH PDUTXH PDLV XOH LPDJH SRUW A)?LFEDBULO UHQRXYHOp OH QXPpULTXH HR

PDUTXH FRPPH UqJQH/ *&HWH.®)IQUHQFLD

#)%" % $FFRPSDJQHPHQW QXPpULTXH GHV DFW
4"0*'OM| %2 E O L JD YARN:UHH)ND%S$20| %2 E O L J D W' EOIAS FHW*<0$*:0*:%) 0<<:)(0#)%".
0Q0™"™ | #%"&L #%'S) #.*Q* $W2%HO N OIS H 1) HSPDA" % pYHORSSHPHQW GHV SDUWHQDULDWYV HQ
27 O T iy RU L @égg/gf %iiﬁ?v\? cl;)LJLWI:OH FRPSOHI[H ;
"0)$/.*:%6(0'H*& *#%'$).2/ D oLl )H ) [HY¥ AR WHIH GIDFWLRQV FROOHFWLYHV pY
UK Yo/ 18 % & BDRA0>%S/S* /#* 2/HH#SI*YDDF)$* "* (%"#)"™2* &3IH<-$)/"(/.* H*
HQ °XYUH OD SRO_W#%X)J#/.ORFDOH G X % ,QWHUDFWLRQV DYHF OHV SRSXODW|LR
#'$).2/* Q* E%22/$()0:)./$* &% _. .. . S FRQFLHUJHULHV pFRQRPLH FROODERUDW
SUHVWDWLRQV GH ﬁé qf’ﬂ‘{/ %0 '-:E?r}/&
'ROOQHU GHV DYL\ &*;/ % &ROOHFWH HW DQDO\VH GHV WUDFHV QX
GIPTXLSHPHOWYV ER L\/\(/UDGLWLRQQHO GH|EDMWEKOHU
WLTXHV % $QDO\VH GHV %LJ 'DWD HW 2SHQ 'DWD

7TDEOHDPRPSDUDLVRQ 27 WUDGLWLRQQHO HW |27 GX IXWKWB &RQWHQX HQ WHUPRV;GITHOQIRWPDWLRQ |©

6RXUFHAMWHXUV %HULWHOOL HW DO S =HJKQL S
J)DEU\ =HJKQL

75

*EL*I$I) (/> %" #*0<</:- *<0$*K 0: J0& Yo B 1H#* 6HUYLFHV ORELOHV GT2ULHQWDWIRQ &R GO VHIWWHQIRWPXOH j 7UR\ 7+203621 GH OTD#HQEM 7

GH 5SHFKHUFKH GY,QIRUPDWLRQV /RFDOLVpHV 60225,/ SDWWHUQVHU¥YLFHGHVLJQ FRP

##Q B8 (&)*S &"-..-/($&*OHS102#*-02.81%345678828&4-"9$. $7&&:;<=&>(*0&=72<)



/H :HE 3UpVHQFH G\QDPLTXH GH OD GHVWLQDWLRRQ VX 80P/SNE A5 UV 0 G-H/HK R/ ROREE§ D RY0320#)%™)22-&)O# (% #)"
HW OHV U|p¥HOWHUDFWLRQV DYHF OHV PRWHXUV GH UHF SR K H W G H Ui N OBHP LOW =g D JPRORFDOLY
VRFLDX] JOH OHV UpVHDX[ VRFLDX[ )DFHERRN <RXW%O§P§% %\H&%@Eﬁhw %%\'?WB'B S\WVFLTQXDHV\&ER%KQ‘
RXWLOV GX H WRXULVPH %RRNLQJ ([JHGLD OV SHVEFPWWO BEDIR G
OHV EORJV HWF OHV PHVVDJHULHV LQVWDQWDQQpPHV 6QDSFKDW 9LEHU IDFHERRN
OHVVHQJHU :H&KDW :KDWVDSS 7ZLWWHU /fLQWHUDFWLRQ HW OD UpDFWLYLWp RQW
(i =02<: JH &I*&) *:%$0) /.
% ,QIRUPHU OHV YLVLWHXUV HQ DPRQW GH OHXU YR\DJH SUpSDUDWLRQ SHQGDQW
OHXU VpMRXU HW DSUQqV UHWRXU GYTH|[SPULHQFH VXU OHV UpVHDX[ VRFLDX[ OHV
EORJV GH YR\DJHXUV HWF
% $SFWLRQ VXU OD PDUTXH WHUULWRULDOH HW VXU OD TXDOLWp GH OfRIIUH
/D F F X H L QWS #$/*&/<$/ #0#)%" *N*DY6$H#/*J0:/ $* 0V % #-/
HW OH FR|QVHLY SUHVWDWDLUHY RQW EHYRHQ ®MIBHUYLFHY QRXYHDX]
SHUVRQQPOLV
SHY D FQV\(,QF 92&3\/,.*9).)#/'$.*%"#*>/.%)"*&3)"D%$20#)%"*)"&)J)&'o:).-/B*&/*(%"./ &
PRQWDJH GH SURGXLWV j OD FDUWH 3PV GH IRFDOLVDWLRQ XQLTXHPHQW VXU OHYV
HO%'S) 2> 20) - A0:/ 2" 1% "$* ] *<Oo<:OH) %" *$-.) & "H] * [ <% 18- )
&%
% GI.*J))JH'S.* '$1)" D%$2-* I)/"™I"#* (%" %622/ "/*)"DU$204)%"* 0" *
OfLPPpGLDWHWpP HQ IRQFWLRQ GH OD PpWpR GX WHPSV OLEUH SRXU VDYRLU TXH
IDLUH VXU SODFH GpYHORSSHU OHV LQWHUDFWLRQV FRPSOH[HV HW j FU

7DEOHDKYV WURLVY OHYLHUV GYDFWLRQ LPEULTXpV SRXU IDLUNUFHSHUQ M7 XMOUDGEW U R WR®IICP H QW27 GEK GX W XWH

6RXUFHEU\ =HJKQL BRXUFHEU\ =HJKQL

8Q 27 GHYLHQW XQ pOpPHQW GH GLIIpUHQFLDWLRQ SRVLWLYH GX WHUULWRLUH HW GH VHV DFWHXUV &H QYTH\
SDV SOXV XQ EXUHDX DX[ KRUDLUHV ULJLGHV PDLV XQ E%-S:[_))E/OH FRQYLYLDO TXL VIDGUHVVH j GHV JHQV
FRQQHFWpV :L )L SULVHV pOHFWULTXHV HWF GpMj LQIRUPpPV PDLV HQ UHFKHUFKH GIH[SPULHQFHV
&3)"HISO(H)%" *.%6()0:/ HH&)A)HO: X4+ '$HY' #*&3) 22-&) OHIH#-*8%" (&3%<<%$#" - %)22-&)0#/¢Q IXLVH GH FRQFOXVLRQ QRXV SRXYRQV FRQVLGy
i VDLVLU /27 SHXW DORUV SUHQG@HH@\H\FDBUWB@LK/FHUUY'HW%W& T/XSUUHI-YQSgHWFI)ﬂLVqU/;'IZ:);S\\//VWT)EgLSQH?:/\éVS%(
~(G0"AL* 1 :3;"20)" ["* &).#)1:0"1#* &1.* ) DYS20#)0%"* <I$H)"I"H].* &l 20")PH* &HONI-1 IH* o3 S 6m15e- 050 20" &4 118 <S<.J5 & HIH<- )" SORO<H-1 AN(.O(" B 81831
LQGLYLGXDOLVpH HW UHQRXYHOHU OHV SDUWHQD UDDWYPBPHB \®H VXL
/JHV VROXWLRQV GLJLWDOHV HW OHV VXSSRUWYV QXPpuLTgﬁ[vg'@%'\*/ﬁ%ﬁlﬁ%%@%\@%&h%\g&w&RﬂﬂwQﬂ%%\i|-Pé
I*%"#*/*)"#$I2/"#*/#*/*'<<%$#*OI*/$J)(/*&/*(/##/*"%IJ//*%$)/"#O#)%"*/"*DO())#O"#* FROODERUDWLIV OH WHUULWRLUH J OD FKDUJH GH C
10*&-20#-$)0:).0#) %" &/.*>$%(;'$/.B*:0*4-"-$0:).0#) %"* &/ .* &-2%.B*:0*&)DD". )% &/* )& %.B*t#f UH GIH[SPULHQFHV $XWUHPHQW GLW O0Of27 GX I
VXUWRXW OD GLIIXVLRQ GTLQIRUPDWLRQ DMXVWDEOH HWFRRRIPQH X HT HWGEBRYY 8 HQOWHAL Y HRHREOW HW RKHIW V VDLDT X
GpPRQPWLVDWLRQ GHV WUDQVDFWLRQV HW OfLQWpJUDWILRQ \GHI B\W BHWDDVY R QW HH W{\E Bl RSIPWYLRWHR Q Q HKOVW P F
OYDYDQFHPHQW WHFKQRORJLTXH TXL GRLW rWUH YDORULVp TXH OD FDSDFLWp GH OD WHFKQRORJLH |j

78 9RLU OYH[HPSOH GH 5RXEDL[ TXL LQIRUPH OHV YLVLWHXUV KRUV OHV PXUV HQ DOODQW j OD UHQFRQWUH GHV YLVL
WHXUV DX VHLQ GT1XQ 27 UHORRNp RX GDQV GDQV GHV OLHX[ DOWHUQDWLIV VRXV IRUPH SDUWHQDULDOH JDOHULHV H[SRVDQW GHYV

°XYUHV HQ OLHQ DYHF OfLGHQWLWp UpJLRQDOH FDIpV HWF RX HQFRUH YLD OHV GLVSRVLWLIV PRELOHV WULSRUWHXU DSSOLFI
WLRQV 6P DUANDSHOR'QHT(/'-Q® -XLQ -XLOOHW

HHT I"HS0&' (&) &"-..-/($&*0#$102#*-02.8&1%3456 7&828&4-"9$..$7&&:;<=&>(*0&="7<)



WLEOLRIJUDSKLH (852021,725 7TKH QHZ RQOLQH WUDYHO FRQVXPPFE
(852021,725 :70 :70 *OREDO 7UDQGYV 5HSRUW

%(1&.(1'25)) 3 6+(/'21 3 )(6(10$,(5 ' 5 7RXULVP )$%5< 1 *3BRWHQWLDO FRQWULEXWLRQ RI FRO

)" D6F0H%*WHFK QRIORUG &$% ,QWHUQDWLRQDO RQ WRXULVP BB®EZWHU 631$Q0%1 0 627,508 BGLWHXI
&ROODERUDWLRQ LQ 7TRXULVP % XVLQHVVHY DQG '"HV!

% (5,7(//, 3 %, (7(5 3)URP GHVWLQDWLRQ JRYHUQDQF(‘IPI\:NLRD@ W EQD WK.RW®

OHDGHUVKLS GH(,QLQJ DQG H[SORULQJ WKH VLIJQL¢(FDQFH ZLWK WKH KHOS RI D VIVWHPLE SHUVSHFWLYH"

7JRXULVP 5HYLHZ 9RO Ss ,19(56,1, $ 66<',$+ , , QIRUPDWLRQ DQG &RPPXQLF
LQ 7RXULV

8
P GSULQJHU , QWHUQDWLRQDO 3XEOLV

%/, &+)(/'P +,5' -9,67*$$5'3 S'"HVWLQDWLRQ OHDGHUVYKLS DQG WKH _ . s

LVVXH Rl SRZHU~ 7RXULVP 5HYLHZ 9RO SS V\%XSLVP5(7$ /8 +817(5 : & &+81* 3STKH UROH R

LD 3DFL¢F -RXUQDO Rb,QIRUPDWLRQ ¢
%2(6 . %8+$/,6 ' $1' ,19(56,1, TWN"(<#0:).)"4* K20$H#*

7RXULVP '"HVWLQDWHR@6EPH PYLRQW1' ,19(56,1,HGV /1$(66(5 &K %(5,7(//, 3 26W *DOOHQ &RQVHQVXV R(
(17(5 SURFHHGLQJV /XJDQR 6SULQJXHU 9HUODJ :LHQRXHYQDO RI GHVWLQDWLRQ PDUNHWLQJ PDQDJHPHC(

M\OAGIK SODUNHWLQJ WKH FRPSHWLWLYH GHVWLQé%\P@F)@)S Ry W$<1H* I XK 6 7R3N K/pS . $13*RLQJ ORELC
ODQDJHPHQW S S ROQWH[W IRU 2Q-RXWMHQMIRO7RD YHOWHHIY 5HVHD!

%8+$/,6 ' $0$5$1**$1$ $ 36PDUW 7RXULVP HVWLODWLRQY (QKDOFLQJ .
C%'$).2* RH</$)/"(/* #:$%'4:* /$.%"0:).04)%" %D* K/$I): 786 6<$',$+, DQG $ %8+3$7,6 &2%$12*/8 & 3*3URJUHVV RQ LQII
"$)YL $ HGV (17(5 3URFHHGLQJV /XJDOR GSULQJﬁRJPWEFPWL @+ WHFKQRORJLHV LQ KRVSLWDOLW
HU
/%)

“7
K
(
Vv

RQWHPSRUDU SLWDAOTw/\ ODQDJHPHQW

RV
%8+$/,6 ' /(81l* /$: 5 SH7RXULVP &ULWLFDO ,QIRUFDwW *lg 3 HQFHV IRU WRXULVW LQIRUPDWLRQ
&RPPXQLFDWLRQ 7HFKQRORJLHV IR®1%RXULNR® BV W LQ DIWISKEA# B ESS/ *C%'$).28%:'2/*5T ,VV X H SS

$ HGV 'HVWLQDWLRQ ODUNHWLQJ DQG ODQDJHPHQW 3§§ . 16(<)5§§%$F§559$M6L@|§ PXWDWLRQ QOGP pUVRRI

2[IRUGVKLUH GH FURLVVDQFH HW GH FRPSPWLWLYLWp SRXU OD )U
%8+%$/,6 " )2(567( 0 . XWEWQ@%*@O0$I/#)"'4*D%$*C$0J/:*0"&*B%'$).2 %8+$/ BEBG7=(/ 8 3)XWXUH H'HVWLQDWL
,$1lx = 7866<3",$+HGWIRUPDWLRQ DQG &RPPXQLFDWLRQ/%%%&%B@R%G‘M"*E@@2*K#0|/%&/$*Y/#S%M$o*%D*C$0J/*]//0$(B*
7TRXULVPA17(5 SS ' 8B*51%58

%8+$/,6 ' )2(567( 0 . KUE%@Y*@OSIH)'4*DNS*CI0I/*0"'€*C%'S).2= 1 (842)(5 % _ %8+$/. 1 $ 9&RQFHSWXDOLVL
12<%S/$)"4*(%1($/0#)%"*%D*J0:YRXUQDO RI '"HVWLQDWLRQ ODUNHWL K(b[{g&[p,w%mq,\o(,m?@WLRQ H[SHULHQFHV' -RXUQDO
OLJQH @ KWWS G[ GRL RUJ M MGPP i Y

&*63 $QDO\VH GHV %LJ 'DWD TXHROWH X&/DRH/O\VHHOH ¢GRY(5 + .2=$0@92/**(5 0 T HVWLODWLRQ C
QRYHPEUH QHZ SDUDGLJP IRU WRXULVW GHVWLQDWLRQV" ~ 7RX
'( &211,18&. */THUJRQRPLH GH OD YLOOH LQWHOOLJHQ¥SH MHYWH | LQYEQWHWH WG WRXULVWLTXH SHUPD
MXLOOHW VHSWHPEUH SS ITH[SPULHQFH GY$PVWHUGDP’ 5HYXH (VSDFHV Qf

& - * 4+ _ +

6 S TRX ULV DOG WKH VPOUWSKROH DS FDSDELOLWINES BBY San S8 BUE kel Badalr Babusans & by R
WKH WUDYHO GRPDLQ" &XUUHQW ,VVXHV LQ 7RXULVP GHV XVDJHV DX FRXUV GfXQ VpMRXU WRXULVWLTXH
(**(5 5 *8/$ | $/&+(5 2SHQ 7RXUI"¥BORE H Q

ED6E.%$()" 40 & EW09H)Y H &RQVXPSWLRQ FKDOOHQJILQJ WKHRWRKY LB LR GXVW YNy GHVWLQDWLRQV IUDQoDLVF
*HLGHOEHUJ 6SULQJHU 9HUODJ WRXULVPH ODYDOORXLVH FRP RWYDGHYZS  ZS F

H#V I"HS0&' (&) &"-..-/($&*0#$102#*-02.8&1%3456 7&828&4-"9$..$7&&:;<=&>(*0&="7<)



PHGLD '"HVWLQDWLRQV IUDQoDLVHYV SGI

620(52 0 S+HOVLQNL &LW\ 7RXULVW ,QIRUPDWLRQ LQ WKH QHDU IXWXUH 7KH H[SHFWDWLRQV
RI WKH VWDNHKROGHUV"™ 8QLYHUVLW\ RI DSS@i#<H@® VFLHQFHY +DDJD +HOLD 'DQHPDUN

22Z WDQGIRQOLQH FRP GRL DEV 9+M/ W U <

7THOHFRP 9DOOH\ /ILYUH EODQF 2SHQ 'DWD 7,& HW 7RXULVPH KWWS V DPD]RQDZV

FRP LQYDWWXU GRFXPHQWRY OLYUH EODQF RSHQ GDWD WLF HX WRXULVPH /LYUH %ODQF 2SHQ
'DWD 7,& (W 7TRXULVPH 7THOHFRP 9DOOH\ SGI

7(55,(5 & 306LJ GDWD LV ZDWFKLQJ \RX /D JXHUUH GHV WUDFHV HVW GpFODUpPH" LQ
5HYXH (VSDFHV Qf
,$1* = 0$*1,1/#9(6(10%,(5 ° I"DY%S20#) %" #/(;"%: % 4F* 0" &*

FRQVXPHU EHKDYLRU LQ WUDYHO DQG WRXULVP ,QVLJKWYV IURP WUDYHO SODQQLQJ XVLQJ WKH LQWHUQHW"~
-RXUQDO RI SHWDLOLQJ DQG &RQVXPHU 6HUYLFHYV SS +

=(+5(5$ 5%$,&+ ) 6,/76%+,'(5(H s/ HDGHUVKLS QHWZRUNV LQ
GHVWLQDWLRQV" 7RXULVP 5HYLHZ 9RO SS

=(*+1, 3*RYHUQDQFH RI SDUWQHUVKLSY HW DOOLDQFHV LQ WRXULVP EXVLQHVVHV
DQG GHVWLQBBEIRQV 6$@<0$1 0 627,5,%',6GLWRUV

&ROODERUDWLRQ LQ WRXULVP EXVLQHVVHV GHVWLQDWLRQ $ KDQGERRN &KDSWHU SS

R2/$0:&*'> OLVKHU
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ITREVHUYDWLRQ JpRSROLWLTXH GHV WRXULYWHRGXFWLRQ

DFTXLV HQMHX[ HW SHUVSHFWLYHYV

6L OfRQ VIHQ WLHQW j OD OLWWpUDWXUH GLVSR
WRXULVPH RX SOXW{W OHV WRXULVPHV WDQW O
FRPSWH GfHQWUpH GH MHX HVW j OD IRLV DVVH]
(%" #O(#.*%"#*<% '$*.0*<:'<O$#*-#-*3$-0:).- . *<0$*&/ . *(;/$(;/'S.*%"* &/ *<$%D/..)%""'[:.*¢
'RU\ 'DQIOHDOWUH GH FRQIpUHQFHY JpRJUDSKLH WRXULVPH VRXFLHX[ GH WUDLWHU GH JpRBRKR/DLERNQM
vVDQV JUDQGH SUpFLVLRQ WHUPLQRORJLTXH ,0

8QLYHUVLWp GH /D 5RFKHOOH ,QVWLWXW GHV $PpULTXHYV SRUWpPH HW GH TXDOLWp WUQV LQpJDOH SDUPL
GDQLHO GRU\#XQLY OU IU VH UplgUHQW H[SOLFLWHPHQW j OD JpRSROLWLT?
IDWKDOLH 5D\PRQG TXL H[SORUH OHV HQMH.
HPSLULTXH HW FRPSDUDWLYH j SDUWLU GH GHX]J |
5pVXPp DVVH] SHX XWLOLVp j pWp VXLYL SDU GHX[ SXEOI

OD SUREOpPPDWLTXH GDQV OfDLUH IUDQV¥R.&SKRQH
3DUWDQW GX FRQVWDW GX IDLEOH LQWpUrW SRXU OHV TXHVMWLRQV OLPR VD¢ WRX O bVIpHR SR@MNQ i XGRE 0 WMRHX
JPRSROLWLTXH RQ VIDWWDFKHUD GDQV FHWWH FRPPXQLFD®H RD &g ULIDKD FIVMOaAg-U H MB/MRIVDW RELIHY  BRIQWU B § M
<00)"#.*.")J0"#.%= WKPpRULTXH TXL FDUDFWpPULVH FHWWH UHYXH (

/fREVHUYDWLRQ GHV AX[ WRXULVWLTXHV FRPPH LQGLFDW )229\%7[)%%%3\%*53% 55%%%%%?5@;@%&9%8%FW PDN
(WDWV j DVVXUHU OD VpFXULWp HW OH FRQWU{OH GDQV OD" &4, /"ku )W PP U WHUULWRLL

/JHV WRXULVWHY FRPPH REMHWY GH ULVTXHV VSpFL¢{TXHV OLpV j GHVY FRQALWYV j GLIIpUHQWY QLYHDX[ HW
-(;/::1.B*&/<").*.3)22%>) . )#-*D%S$(-/*&*DO)#*&/*2%' I/ 2/"#.*.% () 0'H*<:".*%"*2%)".*J) Yo:/"#.* $YHF OYDUWLFOH GH 'DYLG :HDYHU RQ YRLW
MXVTXTj] OD SULVH GIRWDOHV HWIRW\O BHW DVWILDRDPN LHY GIDBINREBYWHWLERIQ OD JpRSROLWLTXH GX WRXULVPI
FRPSpWLWLYH GHV OLHX[ D Q GH SURGXLUH GHV FRGHV Jp RSRGLUNLL T & BAX Y FEMSVX IUE/O KOV GiHH R I H B LpAHKWH O O H

GHV EpQp¢FHV SROLWLTXHV pFRQRPLTXHV HW VIPEROLTXHWGHWVGIH@WHWOVUHNP $FRHPH®WH Ve LQD LRIAMHWHQHPHQW
WRXULVPH GX 6DKDUD 2FFLGHQWDO SDU OH ODURF HW OH FIDM @Hv@K o RIGIOYDLW LR HFAWRZAHQ WRXULVP DQG

2Q VIDWWDFKHUD GRQF j H{SORUHU GHV HOMHX] VSpFLéTXHFD'U@ K % £ éﬁﬁ%ﬁgéoﬁgﬁ’\% /%ﬁQpH Vo
HW OfLGHQWL:.FDWLRQ GHY WRXULVWHY TXL LOFOXHQW OHQ% \Hr P3 JdHEEWY éﬁ YR Y BV
SDU H[HPSOH WRXW HQ OHV HQJOREDQW GDQV OD SUREOpPDSHTYREHx H GHV DFWHXUV AX[ HW
OLHX[ GH OD PRQGLDOLVDWLRQ pFROQRPLTXH OpJDOH HW RX FULPLQHOOH SROLWLTXHV JRQHV JULVHYV

HW VIPEROLTXHV SDWULPRLQHV LGHQWLWDLUHV © KDXWV OLHX[ 2 HW YHEWHXUV GH GLIIpUHOWLDWLRQ
FXOWXUHOOH FRQALFWXHOOH (Q Q QXPpUR WKP@DWAENAKE()%ltt &R !%6&S2L]T
FRQWLHQW XQH DSSURFKH VIQWKpWLTXH GH

LQWHUQDWLRQDX[ GX WRXULVPH ODWHOO\

GX WRXULVPH LQWHUQDWLRQDO HQYLVDJp QRWI
RWV FOpV *pRSROLWLTXH WRXULVPH
0 op PRSRO v SUHQDQW HQ FRPSWH OJLPSRUWDQFH GX IDLW p!

9RLU SDU H[HPSOH /ODLpR SIRUDLIMWERWH @ X UIOWIERMH G X
7'-+05*X"&

&H QXPpUR IDLW VXLWH Y ¥® MR R D RIAKHR DX W RTUIDD G
765 T*<0$*:31IKH/#%:0%3)::*&3R"4;)/" 1:/. IMO)" . B*&Y6" H#+06™H#$ %" I/*: (Vo2 <HI LS/"&'* ' $*:/* J#[*S[>*
07,5,6 $ QRWHU TXZ138 DO RIR WOIQHME GRPDGDLUH 1f M
*UHQREOH HVW FRQVDFUpPH j OD JpRSROLWLTXH GX WRXULV
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FURLVVDQW GH WHUULWRLUHV®H®ORX GHPAMBPHRW 'HKRRIMUHXHHXQHHY VSpFLDOLVWHY HW OHV SUDWLFLHQV G
pWXGH WUqV FULWLTXH GX WRXULVPH DX &RVWD 5LFD TXL ODOIREVWHWD AD-G UHD VB K pHRPUL IHTUX € LIHXDXG@ AT XIpW Q L W L
FDU EDVp VXU XQH RSSRVLWLRQ 1RUG 6XG PDO SUREOpPDWQRWIHGUNRXYQ@UB X QG IBPHDODYR @QRMWERMXULVPH (Q)
GH TXHVWLRQV LPSRUWDQWHY 1DYDUUR (Q¢eQ HEVWHpPRMBWROYWORXYH GHVVWBRWWDHHAKHQWHURQW H[SRVp!'
PYDOXHU OHV FRQVpPTXHQFHV j FRXUW HW PR\HQ WHUPH GHWWRXDIOMYR URBW IGRO@W BOAW WEKKGO HVHEXVR RXOM LR Q
PRQGLDOLVp SRXU OTLQGXVWULH GX WRXULVPH

&H EUHI VXUYRO GH OD OLWWpUDWXUH SHUPHW GH FRQVWDWHU _ RXWU UHWDp XYHOOH HVW GD
VD WUqV JUDQGH PDMRULWpP Of°XYUH GH VSPFLDOLVWHYV G%RVV\hB(RJQ\YPﬁ’HJEFPJYJHS%WVFPIGR%H&PJMH—MDO G
SURIHVVLRQQHOV HWF DORUV TXH OHV FKHUFKHXUV TXL VJLQVFULYHQW GDQV OH GRPDLQH GH OD
JpPRSROLWLTXH Qf\ RFFXSHQW &KWX\QH LPCGNHN VRRQIHMMDOHDLVpPHQW
FRQIRUWpPH SDU OYDEWR® BH GPIXWY D HOO B UPWLRQQDLUHY GH 'DxRSPOBILWXWXBH IRQGHU QRWUH SURSRV LO HV
RX GDQV OHV LQGH[ RX WDEOHV GH PDWLQUH GHV PDQXHO¥4'BRKAD2GHINYB*&GREIHVQIR XCW 1 QRN IGR ¥ LEATAZTFRYRO)R*S R C
WLHQW LO HQ JUDQGH SDUWLH j XQH YLVLRQ VXSHU/,{FLHOOMW GXQVRKUNVDPHL GROXXPWRFRPIHD R 8 \PAWALYMPAAL S O L (
OSHX VpBHLMRNVUBH QpJOLJHDEOH SRVLWLRQQpPHV HW OfpODERUDWLRQ GH SUDWLT.
<$-J).)%""/.B* (%"(/$"0"#* :/.* <$%(P.* &30<<$%<$)0#)%"* (%2<-#)#)II* &/* #/$$
PWDWLTXHV HW GYHVSDFHV WULGLPHQVLRQQHO\
SRXUWDQW LO H[LVWH XQ HQVHPEOH GH WUQqV ERQQHV UDENRPFWKXUNXCW LSHYWDQF H AW pIPWHSRNXWL SHRC
WRXULVPH GH OD SDUW GHV FKHUFKHXUV HW SUDWLFLHQV GHRBBLIDIRISHRIL W HTXIMT X b QFUHVP WHHIP DR B O.@HY BB E
GX FDUDFWqUH PDVVLI GX WRXULVPH WHO TXfLO HVW PHVXUYP WX VHLDQE XX\ W\WoW ¢ P& HR/R QDN DROQ VO H V
SDU Of2UJDQLVDWLRQ ORQGLDOH GX 7RXULVPH 207 VHORQ ODTXHOOH LO FRQFHUQHUDLW HQ
SOXV GIXQ PLOOLDUG GH SHUVRQQHV VRLW HQWUH HwW GH OT+XPDQLWp 207 GRQW
VHUDLW PRWARpPVIDY OMY @p W A QBN HOM WQOBIM RVONID Q FHY FKDIIWWW KRUV GH SURSRV GH GLVFXWHU LFL HQ T
OH IDLW TXH OH WRXULVPH UHSUpVHQWHUDLW VXLYDQW O D RPWUH V RQUFRP EVDE YHY Gip tHW W ILRGV. (GHF 'Y HOWR ¢
LQGXLWV DXWRXU GH GX 3,% PRQGLDO HW HQYLURQ XQ MPRQRYXVUXUHRQTKH®IQW\O 8RR RWEHV XIOYDQWV
HVW FODLU TXH OTRQ D DIIDLUH j XQ SKpQRPgQH PDMHXU GH OD PRQGLDOLVDWLRQ GRQW OHV DVSHFWYV
PFRQRPLTXHV VRFLRFXOWXUHOV HW SROLWLTXHV PpULWHQW OYDWWHQWLRQ GH TXLFRQTXH VJIHQJDJH GDQV
OD UpAH[LRQ JpRSROLWLTXH 'fDERUG O.(t%® p*e/S&/#f &3)"#-4$/$B*.0".*:/.* (%"D%"&$/B* :/.* &) DD-$/"#
PDQLIHVWDWLRQV GH OD JpRSROLWLTXH FRPPH (
HQVHPEOH GH SURSRVLWLRQV GRFWULQDOHV GI
R"*%0'#$/B*:0*&)DD".)%"*&)DD-$/"#)/::/* & *#%'$) . 2/*&0" *:/*2%" &/* ") JO"#*"[*<-$) % &) . O#) %"* RX XQ WHUULWRLUH LQFOXDQW OHVHWHS®WpNVBQI
HW GHV ORFDOLVDWLRQV VSpFL{TXHVY HQWUH SOHLQHPHQWI ®ID @Y FRX 6 KRS SZHX @ TFDXQ B R LD JHIRE DT TW L V XGIL \
FRQFHUQpPH SDU GHV AX[ GHV OLHX[ GHV UHSUpVHQWDWLERFWHM QBOHVHY GEBW DWPAH X XY VRIQ WR Q § BX WMHHQW C(
GH SURFHVVXV GYDSSURSULDWLRQ FRPSpWLWLYH GRQF SRWHQWLHOOHPHQW FRQALFWXHOOH (QFRUH
IDXW LO SRXU TXTXQH JpRSROLWLTXH GX WRXULVPH pPHUJH YpULWDEOHPHQW FRPPH FKDPS
WKpPDWLTXH VSpFLDOLVp TXTXQ FDGUH WKpRULTXH VRLW RRREN XWX PWVRHROLEH T X H\G WHH GEXFHUB S B VLA RO
SUpOLPLQDLUH VRXPLVH j YDOLGDWLRQ D¢Q GH SHUPHWWUWYHP]XOWDRIpY HKRWD;S\F¥ UR LE/QEH & I R § HEBWIBSERW VP D W p
OD UHFKHUFKH HQ WDQW TXH WHOOH HW GHV pFKDQJHV LGWHUWLYKHS QXL WHVU ULXWFRVDUHHX [ G @ RAVHP RAHHQME X
HWFE OYDSSURSULDWLRQ LGpHOOH TXL FRQFHU
8QH YHUVLRQ DQJOBIKWRR GOHFHW B DNV H FROOHFWLYHVY FRQFHUQDQW GHV OLHX[ HW OHYV

(Q UpDOLWpP VHXOV GHX[ WH[WHV VRRDXW RBQW VOO HLY N A p&HR MKKHIP DYWL.AQHVGIHO OHPHQW FRPSpWLWLYH HW SROpPLT
FKHXUV VSpFLDOLVpPY HQ JpRSROLWLTXH
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LGHQWLWDLUHY HW FRQFHUQH SDU H[HPSOH OfYLPDJH SD\V GIXQH GHVWLQDWLRQ WRXULVWLTXH OD
WRSRQ\PLH OD FDUWRJUDSKLOITDSEPRGRILDMWNIKRIH UHYF¥RLH DXVVL j

OYDFWLRHQGH Hp) SURISIWN j GLUH j OfDPpQDJHPHQW GTXQ WHUULWRLUH HQ YXH

GH OD UpDOLVDWLRQ GH SURMHWY GH GLIIpUHQWY DFWHXUV SXEOLFV HW SULYpV FRQVWUXFWLRQ GH
IRUWL;FDWLRQV GH URXWHV DPpQDJHPHQW GILQIUDVWUXFWXUHYV WRXULVWLTXHV HW RX GH JRQHV
IUDQFKHY &HWWH DSSURSULDWLRQ HVW FRPSpWLWLYH ORUVTX{HOOH SRUWH VXU GHV UHVVRXUFHYV
UDUHVY SpWUROH HDX OLWWRUDX[ VXVFHSWLEOHV GfrWUH PLV HQ WRXULVPH HWF TXL VRQW
FRQYRLWpV SDU DX PRLQV GHX[ DFWHXUV (WDWV HQWUHSULVHV WUDQVQDWLRQDOHV UpVHDX]
FULPLQHOV FROOHFWLYSWIpPWVARRAMOHY UEMXOWHE XVORUV XQ

FRQALW TXL SHXW SUHQGUH GHV IRUPHV SOXV RX PRLQV YLROHQWHV DOODQW GH OD VLPSOH
SURFpGXUH MXGLFLDLUH j OD JXHUUH GIH[WHUPLQDWLRQ

(Q¢Q LO FRQYLHQWVO* &IFR(TOLVAN L OBOHYHQW GIXQH DSSURSULDWLRQ
SROLWLTXH JpQpUDOHPHQW SDU XQ SRXYBA%'pWDWLTXH HWKQLTXH RX UHOLJLHX[ GH

TXL UHQYRLH LQGLVWLQFWHPHQW j OD VXUIDFH GH OD 7HUUH HW RX DX[ SDUWLHV GH FHOOH FL

TXL QH IRQW SDV OJREMHW GTXQH DSSURSULDWLRQ pWDWLTXH $QWDUFWLTXH KDXWH PHU«

3DU FRQVpTXHQW RQ FRPSUHQG DLQVL DLVpPHQW TXH OD GLVWLQFWLRQ HQWUH OHV pFKHOOHYV

TXL UHQYRLHQW j XQH GLPHQVLRQ JpQpUDOHPHQW UHSUpVHQWpH FDUWRJUDSKLTXHPHQW

GH OfHVSDFH HW OHV QLYHDX[ TXL FRQFHUQHQW OD,KLpUDUFKLH HPERVWpPH GHV XQLWpV
SROLWLFR DGPLQLVWUDWLYHV PXQLFLSDOHV FDQWRQDOHY GpSDUWHPHQWDOHYV UpJLRQDOHYV

HWF  8Q GHUQLHU SRLQW PpULWH HQFRUH GTrWUH VLIQDOp | KRNREWoQEhtddE R UANDQ &t E0XYHD]0
UpFHQWH DFFRUGpPH GDQV OD UpAH[LRQ JpRSROLWLTXH j OD WULGLPHQVLROQDOLWp FETHVW | GLUH

DX[ YROXPHV LQFOXDQW QRWDPPHQW OfHVSDFH VRXV WHUUDLQ RPN R R WRWMH Y 5 RFFSISMPWLRQ 3 % U
SKUpPpDWLTXHV JLVHPHQWY GH SpWUROH« HW DpULHQ FRQWU{OH GX VXUYRO GIXQ WHUULWRLUH

PDLWULVH GHV KDXWHXUV GIXQH YLOOH RX GIXQ VLWH SD\VDJHU
8Q EUHI FRPPHQWDLUH GHV SULQFLSDX[ FRPSRNP

GIREVHUYBWIORMQ LO VHUD TXHVWLRQ SDU OD VXLW

'"I{DXWUHV pOpPHQWY GH QRWUH Gp¢QLWLRQ FRPPH 0D WIS U\ BB HH B 16 B3O RGBT AN 03/ ) Yo" #/2<%
(%" (I<H)%"*&* F #P2/*2%"8)0:*(:%.B*.'<<Ub./ " H*<Yo'$*: 'S*<:[)"[*-:' ) &OH#) %o"*"*- 0" 4% LQGLVSHQVDEOH SRXU OfDQDO\VH GHV VLWXDWLRQ\
GpWRXU SDU OJKLVWRLUH GH OD JpR3RIDLWDLXOOAXUWH WURXYH SDV VD SODFH LFL

" (1$H0) Y 2>F/*&3) &1 I &S (Yo" (1<t . * ISV " HF<$B-().- <" *:90) "B*/"*$O< <Y $#*&) B/ (#*

DYHF OD SUREOpPPDWLTXH GH OD JpRSROLWLTXH GX WR XAV HEHOR KO WRKYCPNVFRBRY P 8 pWOSKD-ITWH TXL VRQW

H[FOXVLYHPHQW HW GRQW OH JUDSKLTXH VXLYDQW GRQWOHXRY DWHWIREYHRWHPEHB PHUWLY GH PDQLqUH j SHX
HW UpFHSWHXUV &H SRLQW HVW LPSRUWDQW FDU

LQWHUDFWLRQV HQWUH DFWHXUV HW HVSDFHV TXL

FRQVpPpTXHQW FH VRQW GRQF ELHQ GHV HVSDFHV SR

LFL HW OMWRMNMMHUERBHRIOUWHRLH GRQF DYDQW WRXW DX]|

9RLU QRWDPPHQW (OGHQ Re XQH SDUWLH IGHV H[HPSOHVSRFCDLFWUL(EHR A.GREVQHAHY WDOMLWRIYY  [/HYV RUJDQLVDWLRQ‘

ULVPHSQH VROLGH FRQQDLVVDQFH GH OYKLVWRLUH GH OD JpRSROL FD&J/DFW ULVWLTXHV GLYHUVl‘|_||V 25 8 27$1 H

TXLFRQTXH GpFLGH GH VIHQJDJHU GDQV OD UHFKHUFKH VSppFLDOLV%EJﬁ%%gmngHQgW@S:‘E%%%QJ\Q?\/\P% ﬁg@%UH\A(JR/LHQFWQEA?S
WRXULVPH $ FH SURSRV RQ@DBEHXHWW QRWODRPPHQW HWHRXLV

IRXUQLVVHQW XQH SUHPLQUH YLVLRQ GYfHQVHPEOH GLYHUV SDUIRLYV FULPLQHOV TXL FRPSRVHQW XQH
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@Y%"&)0:/* &'* CY%'S). 2/B* &Y%6"#* :3;) #%6)$/* DOYH* ) "#I$I/")$* "* 430" &* "% 2>$/* &30 (#/'S.*

'‘DQV OD SHUVSHFWLYH GH OD JpRSROLWLTXH GHV WRXU\i\YX/R/\llQI(?/PUIZIF%T\/XLH—I%Jé(L%)ﬁ&\é{k%)W/V%%\%@&)&é&%WCVHH(

IRXUQLHV VXU FHV GLIIpUHQWYV DFWHXUV GHX[ SDUDJUDSKHY SDU DLOOHXUV XWLOHV TXH -
/T(WDW PrPH pURGp DIIDLEOL SULYp GYXQH SDUWLH GH VD VRXYHUDLQHWpP HW FRQWHVWp GHPHXUH XQ
DFWHXU IRQGDPHQWDO GRQW OD SUpVHQFH VJLQVFULW GDQV OD FDUWH SROLWLTXH GX PRQGH TXH OYRQ
WURXYH GDQV QYLPSRUWH TXHO DWODV JpQpUDOLVWH (Q GHX[LqPH OLHX HW HQ UHODWLRQ DYHF FH TXL SU
RQXVLHQ PDLV DXVVL GH QRPEUHX[ DXWUHV DFWHX
VXU OD FRQFHSWLRQ OD VLJQL¢{¢FDWLRQ HW OHV L
(Q JpPRSROLWLTXH RQ VIYLQWpPUHVVH GYDERUG DX[ FD U DFRERULAMAAUT 08 D WeMH RRVOLTRH 2W DAR Qg W HARGXPIUW L F X C
SRVLWLRQ DVSHFWV GpPR FXOWXUHOV IURQWLqQUHV BWPFRLRGRQW OfWREHWHKpPBRYIWXH BX GHFHPRSSHP
SULQFLSDOHPHQW GH 0D/ HYRWDE X LGHS\RROQ W LSTDX\H V H X O HPRHRPMH Q B JIDKRECHDRIVHU GH TXHOTXHV DSSHBOEKIQW Jp
$0<<%$H#*0'H*J0$)0>:/.*2/"H#)%""-| *O"#-$)/'$/2/"#B*): *%"#*0'..)*&/. *(0<0()#-.*&)DD-$/"#/.* ~ 7VD\HP "HPD]H HW VD IRFDOLVDWLRQ SURJUHYV
GYDFWLRQ FYHVW j GLUH GH SODQL¢{HU HW GH UpDOLVHU¥GHADYRI XWLAWHEG H VPO IRXM Y UQ RQWR RAIRXRIBEKO/M T XH
HW SOXV JpQpUDOHPHQW GH FRQWU{OHU OYHQVHPEOH RXDX&N SDUW((M MWD X H & H ONRYWMRUIMAH EHRLRGOME B RK)
FHVY GLIIpPUHQWY pOpPHQWY TXL GRLYHQW rWUH FRQVLG ppFr\RGRIY\PONLOHDED Y M IGHEECPEERN HEY iy R BRI H X H
(WDW DX GHOj GHV VLPSOHV DVSHFWV LQVWLWXW LR Q Q BG#"/.124:1{04) "/ <SS/ BABRIAY QDN -2/ HHP I HE- (RIS OHS D (S 0 31/2)
VH OLPLWHU DX FOLYDJH L GpLRO/DIARBEDRUPDWRLKEMYHQWUH BXVVL GDQV OH FKDPS GH OD JpRSROLWLTXH &TH'
>$0"&)*<0$*:3AH/*&*M)/"*<%'$*.0" (#)%""/$* %"*>%2>0$&/$* 3AH*&@HQ FHUWDLQGH - & *D\ j OD FURLVpH GX FKDQJHPHQW FOLP
R#O#.* %"#B* <0$*:/¥>)0).* &/*:/'$.* D%"&.* .%'1/$0)".B* &/.* (0<0()#-.*&3)"I/.#)$* .-:/#)I/2/'#* PLFUR (WDWV HW GX WRXULVPH
GDQV GHV OLHX[ HW VHIJPHQWY GH OfLQGXVWULH WRXULVWLTXH DYHF GHV HIIHWV TXL PpULWHUDLHQW GYfrw!
PLHX[ FRPSULV .DU\RWLV
/I TDFWLRQ GH OYf(WDW VH UpDOLVH DX PR\HQ GH SRO
OD FRQFHSWLRQ HW OD PLVH HQ °XYUH SHXW rWUH
/HV RUJDQLVDWLRQV LQWHUpPWDWLTXHV RQW XQH H[WHBNVROQQAKIHQ FPRIQRX DB/ RYpE §MWU VGHNV ARIWIHPWL VD WL
LQVWUXPHQWY GHSXLV VRLW PDFUR UpJLRQDOH 8( MW$sRX7%1UDHWRDWHBQMMPHNDMMRULWRHEELHY GLYHUV |
GHV FDV HOOHV WHQGHQW j DEVRUEHU SURJUHVVLYHPH@W XOHWQ BWWWMULH X8 v Fdw DXYWH AR BQ W GHH OW LVQROHWH U [5IUGRH
DX GpWULPHQW GHV (WDWV GDQV XQ SURFHVVXV RULHQWp YHRWLRE QR X YHHY ORQFW LFRR G HD BUIL WaLU F R QYODXUAL p V
XQH QRWDEOH DFFpOpUDWLRQ GHSXLV OD ¢Q GH OYRUGUMHOE HOROIMOH MLYVPH« H@RAHQOH TP QIPQ B M YXDWWHQ G X

SDU DLOOHXUV XQH H[SDQVLRQ VDQV SUpFpGHQW GX WRREBKVOPMW LRQ\H DX MWREKYBRQ EWH ROVPWN WUD QV @DRHIMR
SROLWLTXHV SXEOLTXHV TXL DERXWLVVHQW j OD PL

OfDQDO\WH JpRSROLWLTXH QH SUpVHQWH SDV GH C

(Q FH TXL FRQFHUQH OD JpRSROLWLTXH GX WRXULVPHGCB%SRROEPNECHKP DYHVWERRYLEKH PRSI RSULH HW G
SHXYHQW rWUH VLJQDOpV (Q SUHPLHU OLHX OYLQVHUWLRMHO®OH O D XU et & &r DX RER vier Wbt FWA PTKQWGE DRQO K H
GLIIpPUHQWHY RUJDQLVDWLRQV LQWHUpWDWLTXHV PRWLKNIDRAWKJR GLIPEHEWMM W M XIS Wiy Q p I W L WH O/BXIUwF &
VI\VWpPDWLTXHPHQW H[SORUpH (W HQ SDUWLFXOLHU XQH pWXGH JpRSROLWLTXH GH Of2UJDQLVDWLRQ

3RXU GHV UDLVRQV KLVWRULTXHV LGPRORJLTXHV HW FRUSRUDMWLY OV HQOQ WG G OR Qp RBHIDWK MD RO LPAD-D X B FPPVRXH Q G U H

YHQW pWp FRQVLGpUpH VXUWRXW DX ;;H VLqFOH FRPPH GLVWLQFWEL(5H L Bohpibg RO %"f*)"#/@"d@\é)d"oﬂfE‘*‘éﬁ/@/@Pﬁ‘p)%d;}p‘*"‘*ﬂ?#éﬂ*{%"#&yo

GpPRQWUHU TXH FHWWH EUDQFKH GH OD JpRJUDSKLH FRQVWLWXH OfXQH GHV FRPSRVDOWHV' PDMHXUHYV GH OD JpRSROLWLTXH

FRQoXH FRPPH XQ GRPDLQH WUDQVYHUVDO 3RXU TXHOTXHXIDVSHFWY GH FH GpEDW YRLU 5RVLqUH

IRXUQLW XQ ERQ H[SRVp GH FHV TXHVWDRQVLVXXML6ODNR®HQXWLOH ELEOLRIQISRLMH SX OLUH LO \ D TXHOTXHV DQQpHV X@& \SIRE \GRE |
6DQFWLRQV HW ERPEDUGHPHQWYVY TXL RQW DXVVL AHV FRQVpGXHQF H\0O ¥ @ Wk WRHIXQW®H FRPPH OH PHQ

WLRQQHQW SDU H[HPSOH 6WDIIRUG HW 6DUUDVLQ 56 9RLU SDU H[HPSOH D}QL@MW OL
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j GHVVLQHU VRQ LPDJH SD\V DXSUqgV GH YLVLWHXUV SRWHIQMILHOD BWRGE R VOLIR Q GaxV WHIW W DARXIWL B AW T X HW B & XA
VSpFL; TXHPHQW RQ SHXW PHQWLRQQHU OfLPSDFW VXU GRPWRXQD VPHR B/H WV VB RROQ VELHT OM Y @ F RORPQARHQ W R X
TXL LQFOXHQW OHV WDX[ GH FKDQJH HW OHV FRQWUDL@WMRFL\DRADLARDNV TH W NPSIOW R X WQJWG HID 1 H [ HIKSBBIL G L W
TXH ERQ QRBPUD GlH GVRXQUXWDIXNHY VRLHQW HQ PrPH WHPHBYFERM@®W® BMXIWRX PRLQV RSDTXHV GRQW LOV G|
¢VEDX[ 3LROHW 'H PrPH OHV SROLWLTXHV pGXFDW L GHWQ 8 HX\H @ W UFIRWY p\IW HE/X W 0 VOLDT KRHWP BW LRDQ YV OHV P
GX SHUVRQQHO TXDOL¢p GH OfLQGXVWULH WRXULVWLTXKMHW K[ FRPSpWHQFHV OLQJXLVWLTXHV GHV
SRSXODWLRQV ORFDOHV /HV SROLWLTXHV GfpTXLSHPHQW VXUWRXW GH WUDQVSRUW DpURSRUWYV URXWHYV
SRUWV« HW GH FRPPXQLFDWLRQ RQW HOOHV DXVVL GHV LQFLGHQFHV pYLGHQWHV VXU OH WRXULVPH HW
HQWUHQW GDQV OTHQVHPEOH GHV SROLWLTXHV SXEOLTXHwW GOIDPR R0V HPHPW GO0 W H U Xh §\R LUKXE RRRQ @ IR WIXG
JPRSROLWLTXH HVW ELHQ pWDEOLH 6XEUD (QeQ GHVSHRGLWXTXYHWD QHqY KX BDWY SRWPRLYXBSSURIRQ
FRQFHUQpPHV SDU OD GpOLQTXDQFH OD FULPLQDOLWpP HWVDUHHWEH HQRBW X B i paKFOXTEE@IN R R Kkt OUHD iR &R D\OV Is@W 1 8 D
OfpYDOXDWLRQ HW OD JHVWLRQ GHV GOHRWDWUWGD WHERQWVHW R X U L OWIXT % MVG 19 R\DFSBWMIO®IOROD SDUWLFLSDWLRQ G
OD FUpDWLRQ GH GHVWLQDWLRQV WRXULVWLTXHV
HVSDJQRO OD FRQVWUXFWLRQ GILQIUDVWUXFWXU
FDVLQRV FRPPH PR\HQ GH EODQFKLPHQW GTDUJHQW
/HV DFWHXUV SULYpV TXL SDUWLFLSHQW SDU GHV LQYHENLYWHRM QMK WRWIDFONHRH.YW LR H\D BW L B 6 DHIPOIHORAH
&% HY0'S). 2/ (Yo" #YH["#* "% JOHI* [".12>:/B* &%"#* :3-""2-$0#) %" JO$)/* ["* D%" (H)%"* &/.* OHV WRXULVWHY HW OHV OLHX[ TXfLOV IUpTXHQWH(
WHUULWRLUHV FRQFHUQpPV 2Q \ WURXYH GTDERUG ELH®p&QWHIHPH QO\H ¥ DHQAHRHBRI VAR B WILER@® DRIQV HWAK
WUDQVQDWLRQDOHV GX VHFWHXU K{WHOLHU GH OD UHBWWD XD WRGQLE W BW VRYREMIBHKL V GRQMR 0 Y FOMIVY DWW
HVW VRXPLVH DX[ FDUDFWpULVWLTXHYV JpQpUDOHV GRQWRSRQ VW HTPKRKMMA M X (GIDRLVT OV V XGHWH WEHHU B/H \WWRHL[ WHH
PPHWWHXUV HW UpFHSWHXUV 8QH SUHPLqUH DSSURFKH GH FHV HQWUHSULVHV HVW SURSRVpHV GDQV
OH FKDSLWUH GH +RHUQHU SS TXH OTRQ SHXW DSSURIRQGLU j OfDLGH GX WH[WH
SOXV WKpRULTXH GH 5RVLqUH /H U{OH GHV EDQTXHY¥YHW W IHt\H IBREYVR LIy QHHY MW FRPHHOQWD ISR G X JUD SK
OH ¢QDQFHPHQW GH OfLQGXVWULH WRXULVWLTXH HVW V.@ B)¥$+>QW" 0% &3) ¥I& TN 0182 F. B0 2 SABK. E IV X T:0:30$0D @ V& Q0
SHUVSHFWLYH TXL QRXV RFFXSH LFL JpQpUDO GH OD JpRSROLWLTXH GX WRXULVPH

GI*(0.% &1.% (%2<04")] X 0-$)/™] * | 5" <[* <OB#) () /SB* (0F* "* (/$#0)"™* "% 2>$/* &3/"#S/* 4%*+$!'('0%&'() VRXV WHQG OJHQVHPEOH GH OD UpAH[LRQ
HOOHV VRQW VWULFWHPHQW pWDWLTXHV DORUV TXH G I®ORGE pIVDBREOWQIW XOp B ¥ | RXHGMO § K ) Q VO 83H0 B B QWHDG H
FRPSOH[H®XSHQALMH TXL HQ IRQW GHV DFWHXUV K\EULGHV %LSODQ /JHV PpGLDV GRQW

,QWHUQHW VRQW XQH DXWUH FDWpJRULH GIDFWHXUV GRQW OD SUpVHQFH FRXYUH WRXW OH VSHFWUH SXEO

SULYPHXU pWXGH JpRSROLWLTXH HVW LQFLSLHQWH %RX%®RYIHKILO Vv RIWY RER QVIVEDHWIUR X ¥ H U XS/Q Y% M4 #S O
ORLQ j SURSRV GH OfDQDO\WH GHV VLWXDWLRQV JpRSRQdWdpkit 2ok O)bor2+BRIM ©bt) RN ULL IS/ *&*2%"&/*((/..)D.B*
HQYLVDJpV HQ IRQFWLRQ GH OfpPHUJHQFH GH OD FF

3DU DFWHXUV K\EULGHV RQ HQWHQG LFL OHV HQWLWpV TXL VH WURXYHQW j OTLQWHUVHFWLRQ AH[LEOH HW

OpJDOH HQWUH OHV VHFWHXUV SXEOLF pWDWLTXH HW O DyhSAtqH kin'So:laapone B os DRI otk 99608/ )R QA 066 @ bbe ki@ Mg
OHV LQWHQWLRQV SROLWLTXHV HW FULPLQHOOHV SDU HHPWOH ©X \s @RRAR GFpss ORDYL bW RREES X PRHG R X ¢
$40,« pPWDWLTXHYVY WHUULWRULDOHY QRWDPPHQW PDQLIH

;,;H VLQFOH SHXW rWUH FRQVLGpUp FRPPH OYDERXW

MIO'(%'<* &I0(H/'$.* ;F>$)&I.* "1 V"% <O.* &™* o' H* ($)2)"/:.B* I :'$.* O(H)J)tt-* </ I"#* 55 3RXU OTDERQGDQWH OLWWpUDWXUH j FH VX M&HVK FRQV B/H X W
&ERXWDX %pPpRMNUNLH
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S$*:0%<-$)%&/*.") JO"#£ OH\HU "HEVWHNDQRY (W FITHVW SUpFLVpPHQW

JLQ GX :.:H VLAP QM £ X :.:H VLGQFOH VH FDUDFWpPULVH j OD> \\/bvﬁsﬁg \éﬁYUSH §EVVW/ER BWLRLQ JpRSROL\\/NLT:HG
WHUULWRULDOH SUDWLTXHPHQW FRPSOQWH GX PRQGH \% ) b & M Q%@ §%ﬁ§8£§&&fTXH
HW GH SURWHFWRUDWY GRQQDQW OLHX j XQ PRQGH FORV TObFNP&E P RS SSTULWL G
WRXULVPH HQ (XURSH FRPPH SUDWLTXH DULVWRFUDWLTXH &HWWH SpULRGH TXL YRLW OfHIIRQGUHPHQW
GH OfRUGUH HXURSPHQ j OD VXLWH GH OD 3UHPLqUH *XHUUH PROGLDOH GX 7ZUDLWp GH 9HUVDLOOHYV

HW GH OD 6RFLpWp GHV 1DWLRQV TXL UpVXOWH GH Y REMMHKEN &k QTRBYWHWLHRWHEBRWEKSROLWL

HW GHV FRQVpTXHQFHVY GH OD JXHUUH FLYLOH HXURSpPpHQQH 1ROWH GpERXFKH VXU OfRUGUH
ELSRODLUH GH OD JXHUUH IURLGH

+ &HW RUGUH ELSRODLUH 2XHVW (VW VWDELOL RDg\BL%\gSLBDﬁE%%R/Xg_Vh}%Q)é%@{OngRHXUUVéﬁ;@M@w;

0'..)*: /(%" HIH#*&/*:3-2/$4]" (1*&3"*C)/$.* @%"&/*).. * &/ *&-(%:9%").0#)%" . *.((/..) I/.B* Hy A
R OH SDVVDJH SURJUHVVLI GH OD FRQGLWLRO GILOGLIGOPH¥AE6H ciLocLIHOW HYW FRUUpODWLI DX
GPYHORSSHPHQW GJXQ WRXULVPH LQWHUQDWLRQDO YHUV GHV GHVWLQDWLRQV H[RWLTXHV ‘'RU\

4"0*&(/'0&"0OVRQW LPPpGLDWHPHQW REVHEpV W R FELH H O
/D GLVSDULWLRQ GX FRPPXQLVPH pWDWLTXH HQVRQM S3p HOWL D IH W HFRPSWR V. VBIDRIQ O3’ 07 &HV SUHPL(q
OTRUGUH GX PRQGH TXL HQ UpVXOWH LQDXJXUH XQH SpRIWRIRIGR-ORYDUXNH\F XOHYWpBH VY TXHRF HW WXV H3H \
PRQGLDOLVDWLRQ GDQV OH VHQV GH OfH[WHQVLRQ W H QREWDIDRYLHVIPAH F ROPIHEIHVUEP EOGHD2 @RS T84 .89 O /WD (¢ L H/ANW L
HQ PDWLqUH pFRQRPLTXH SURGXFWLRQ HW pFKDQJH GH WIRFKQAMOHW GHSVHUYRKIV J QHQYD U RRXN P HHEMEDBEGRW FMH
FULVAR® RIIHWHQRUPHV XQLYHUVHOOHY SRXU OfDIIURQWGIH UDRSHDOOH$IRAGOHULVVXES GH &HV FKLIIUHV | O
OD FRQIpUHQFH GH 5LR HQ WHFKQRORJLTXH VXUWRMN® HR®EBWER R UMH CRUHRV Q@ Bl N VWWHIW (PAWSARKLR/G\H YA VB 1D KDV 20
FRPPXQLFDWLRQV &HV SKpQRPgQHV VRQW FRQFRPLWDQ@AV JR/H\Q W UEDIRXIWR UGD W WRDQWL VB/AR®RYLERYHUVHP H
SROLWLTXHV WHQGDQW j OD GLIIXVLRQ GH YDOHXUV GURUWIKB\H SXOXR FRPH PRROAD PIPBIOWMY &H BRGAIW HVW L
GH JHVWLRQ GHV VRFLpWpV GpPRFUDWLH OLEpUDOH VXSSHRAMYMNUDEYHWVYDRHVOHE EGHVHMRGQPHVRBDY pRQHFQW R Q
OTLQVWDXUDWLRQ SURJUHVVLYH GHV LQVWUXPHQWYV G 1XQHNIRX & i H[HPGPOH J 0 & EDIGIN WG & QW UTDHING (WBRHE HERHD W/
XQ QH VHUDLHQW TXH GHV LQVWUXPHQWYVY GH PRLQV HQpFRGE&?PHRW HHID KO@XY VAR GRXBU PYIJDWRO@WU DX[ \H)>
WRXW DX FRQWU{OH GHV SRSXODWLRQV HW j OfH[WUDFM\RQLRIQUBXYDWILRRQUEM S M FBRRMIFY V SOQISGHKHE S
/H WRXULVPH LQWHUQDWLRQDO HW LQWHUQH DX FRXUWDGHRWHVWWHSESPRRRGH FR QMW OKH 13 piI[FEXD GHL RXQM L F
VDQV SUpFpGHQWY GRQW OHV DVSHFWV pFRQRPLTXHYV GLW pWURIFLALO WR RV BIREND EDEFDREENR M UL IGRIW RID QWAL R Q D X
PWXGHV +M D OHRHHWQ H U 30XV IRQGDPHQWDOHPHQW.)Ja"W:/D: X HE# DH<-6) W& *0)R/GHABAEV2/"#* N* &/ * <$Yo(-&-.* &/* (/* 41" $/B* . %'I/"#*
HIITHFWLYHPHQW LPSUHVVLRQQDQWYV GX QRPEUH GH WRXULVKHW HBDH@MH GHQ 3% QMAS SRKVY SHXFT XN RIQVWS U r W
OH U{OH GX WRXULVPH j OD IRLV FRPPH FRQVpTXHQFH HW FRPPH YHFWHXU GH OD PRQGLDOLVDWLRQ
/IRSH] %UXQHO TXL PpULWHUDLW GHV UHFKHUFKHV FRPSDUDWLYHV V\VWpPDWLTXHV
GDQV XQH SHUVSHFWLYH JpRSROLWLTXH (JDOHPHQW LQWpPUHVVDQWHY SRXU OD UpAH[LRQ Jpl

M*gnnM D TXHVWLRQ GH VDYRLU VL OHV DWWHQWDWV D\DQ@/Sgﬁ%@ﬂ(hﬁ%&%/%é%&ﬁ@%@%ail'j\\/ylsé,%@l_l-%\%ﬁvGVHRZg}

76655 U6 IS/ #5500 I 2o/ <-8)68* 80" * 13UBRB/* &% 206" & OF -#-* " H" -2 "t &> O [*
HQQHG\ BUSPIJIHU HW RQ QH FKHUFKHUD SDV | ODGQﬁEJEﬁ%%KVhP%'?_ %g\ﬁé‘%Rﬁg'\}%’%Swa rWUH HQ TRQ
SHXW RQ REVHUWXHWUKHFRODVEH GH HVMUUBUUMPWRLW FRY b PigiyW EWUH Y 61QPH]

WHFKQLTXH VRLW FRQWUH XQ DGMHFWLI« DLQVL TXH VHV FRQVPTXHQFHV HW OHV PpWDPRUSKRVHYV

SOXV RX PRLQV UpFHOQWHY GX WHUURULVPH RQW DIIHFWp HW DIIHFWHQW I—llé/%FRUH OTDFWLYLWp WR

GH PDQLQUH VLIJQL;FDWLYH HW FH GDQV XQ FRQWH[WH AW PhdslvERY & &WWW@WWQ@%bBéﬂLTﬁ%I}{\Q%IEJ?
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FRQQX XQH UHPDUTXDEOH H[SDQVLRQ GHSXL¥YB*"* HW VX®&MMRIWYHDB R MQIp EHMN DY QPHHVVRL LQGLVSHQVDEOH
WDQW TXH FRPSRVDQWH GX SURFHVVXV GH OD PRQGLD QLA RIS FRINHK"™* KIO BEH'SK B/ XW'.0>:0+ &D'TH O%H49"YARORD/ * &/.*
SDV PRLQV YUDL TXH OH WRXULVPH HVW WUQV ORLQ GHJRXYFHUQMPY OWMQSRRERHUGH QIYBRWBRYQALH ¥HW FRO
UpVXOWH GIXQH DSSURSULDWLRQ VPOHFWLYH GTXQ FHUWDH QG AR PFEERL [ FIXR.L %V P QMG HEHV SjR O Q WG/ V@ L1 DDRWL RHV
JRQHV GH OD VXUIDFH WHUUHVWUH SDU GHV DFWHXUV SGBOILFNVAWLRRX GHLWYDYRAU gV TKENO BRIV H VW W K DY. Bl QW
OHV PRPHQWY HW OHV OLHX] SROLWLTXH HQ FKDUJH GLUHFWH GTXQ OLHX WRXUL)

3DUWDQW GH FH FRQVWDW OfREVHUYDWLRQ JpRsRoLWLgr&vﬁcgwwgmw\y&z%@édg\ﬂ&w\yvﬂrIE(ﬂIJ‘R pE0EV B

XQH DFFHSWLRQ JpQpULTXH VILQWpPpUHVVHUD GTDERUG H(¥H RX FRPPH GHYV
WHUULWRLUHY SROLWLTXHVY HW SULQFLSDOHPHQW pWDWLTXHV DYDQW GH SURFpGHU j OTDQDO\VH GH OHX!I

FDUDFW LVWLTXHV RSROLWLTXHYV
v pU JPRSRO 7TURLVLgQPHPHQW OHV OLHX[ WRXULVWLTXHV VRQW D
GHVY WHUULWRLUHY pWDWLTXHV (Q HIITHW TXHOOH T
SK\WWLTXH HWKQLTXH UHOLJLHXVH OLQJXLVWLTXI

ALYHLIO()* "0 1™/=*&(/'0&"/"0* .%)0* ."0* 38IBEO'1&/:N* &' (%" #O#* &3-J)&/" (/B* %' I$/*
XQ YDVWH FKDPS GH UpAH[LRQV HW GH UHFKHUFKHYV JpR$%&%k%wé#hw{%ﬁx’é%%v%%%ﬁi!i !*HDPH DSS

OLQPDPHQWV SULQFLSDX] SRXJH GH ORVFRX RX GDQV XQ GpSDUWHPHQW RX Up
YRLU VpSDUDWLVWHV &RUVH &ULPpH« ,O HVW GRC(
GH j OD GLVWULEXWLRQ GHYV OLHX[ WRXULVW

,O LPSRUWH LFL GH FRQVLGpUHU GTDERUG OD VLWXDWL§(9XIvV\hQEb|EB ¢ WRHOMLRR @#P%@(%QW7R{QWHDWWSM

HQFODYHPHQW HWF HW VXUWRXW VD FDSDFLWp | S ng%w WLH%D@HVFH.I:-@(I-L '?loéB"HBﬁHMDSKLH
SXEOLTXHV GRQW FHOOHV FRQFHUQDQW OHYV WRXULVP\IKHQQXU Q PMA/ HQ HS WYEI@,EIBIH% fUEpDO'-\
FRQWLQXXP WKpPpRULTXH HQWUH GHV (WDWV IRUWV HW RX WRWDOLWDLUHV Te RPN GX 1 &KLQ

GDQV XQH FHUWDLQH PHVXUH HW OHV GLYHUVHYV YDULprV Gﬂ(WDWVIDLOOLV 6RPDOLH UDN 5& +DWWL

HWF /ﬂHVVHQWLHO GHV AX[ YHUV GHV OLHX[ WRXULVW ¥
LQWHUPpGLDLUHV SULQFLSDOHPHQW pYDOXDEOHV SDU O g@
GRQF XQH FHUWDLQH VpFXULWp VXU XQH SDUWLH RX O M I!?H m%i
?@
/

IDLW HVW pYLGHQWH SRXU OH WRXULVPHKHRWR EQH Q GRFX L S0+ & /*<()0)#/*&*#%$)2/*(%(/$0#* %#022/#*_/_*

©OLHX[ GH F’p.RINUSiD\VDJHV FXOWXUHOV OHV PRQX!
HW DVSHEW VXU OHTXHO QRX

'"HX[LGQPHPHQW OHV OLHX[ WRXULVWLTXHV VH WURXYHQWR@%VPQ@W (d\HDd’Y/VoCDR@MVQQﬂRB%%FE'ﬁId*Cﬁ-PQ/LWDWLF

<I"*00"™ 2%)".* DY%SH/2/"#* &' #%'$).2/B* [#Q%'* &% "#* :3)204/* )"#/$"0#)%"0:/* | #*"* DO(#/'$* PSOH ORUVTXH GDQV XQ SD\V_KpWpURJq
FOp SRXU DWWLUHU GHV LQYHVWLVVHPHQWY RX GHYV SHJAU$\4/Ob*NNOI<%§¢ g*#J/S;Q#d/ yal—% %&bﬁ; %MYL]_@(@W*/@%yMk&Oz)
OD VWDELOLWp LOWHUQH GHYV JRXYHUQHPHOMPD H{) H[H F'VR & QWULEXH j Su

SD\W FY{HVW j GLUH OD UHSUpVHQWDWLRQ GRPLQDQWH F\/ va( %%wggﬁgowHHﬁ/d/\(, AKX QA0 Ly L
TXHOOHV TXH VRLHQW OHV PDQLSXODWLRQV RX GLVWR d.R,Q@% Qlﬁ'mYPLgﬁé V oleRW A SRW & Qé),zf[FHyL D

FRUUpPOpPH j OTLPDJH GH FH PrPH SD\V FRPPH GHVWLQDW U'lg B[ﬁléWH\b XAVBRWINKERAN MY FDUDE
TXL PpULWHUDLW GHV EHRKRXUF KHR\P DK R PRIQREJIVHIVQ F H quﬂ QIR U EE%- W EHWW H G|_|,§5 HOFH ULYDOLWDp

j WHO RX WHO OLHX WRXULVWLTXH GDQV OD FRQVWUXFWLRQ,gHK d;| |_| DdHpdEBrBHU Q& VY VYW By JI
SROLWLTXHYVY SXEOLTXHV FRQFHUQDQW VSpFL{TXHPHQW QULVM%WPGH-I @B(Q D kP ]Glﬂ;@dWBWVFﬁIQM/#)P[OVﬁ

57 6XU FH SRLQW YRIBW RFNJ H[HPFKDH
58 2Q VRQJH SDU H[HPSOH DX[ HQVHLJQHPHQWY TXH OfRQ SRXUUDLW WLUHU GYXQH FRPSDUDLVRQ GH OfLPDJH
HW GH OfDWWUDFWLYLWp WRXULVWLTXH GH GLYHUV WHUULWRLUH® YRQFHOWNX (W B MK U FHV] OHbX BN &L 8 XIf F DAMRIXW v VAR B B X\

DYHF GHV LQGLFHVY GH OD FRUUXSWLRQ GH OD OLEHUWpP GITH[SUHVVLRQ GH OD VROLGLWpPp GH Of(WDW GX ULVTXH WHUURULVWH
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PDFUR UpJLRQV IRUPHOOHV 8( $6($1« RX LQIRUPHOOGNJRFAMDUNLIREAVODWLDHVORH@W DX FKRL[ GHV OLHX]
2ULHQWA&*6@XSDU H[HPSOH FHOOHV GX )0, RX GH 071207 HQqBHPHKQWARPERUQYHI@IPROUEHD X[ *LGB®RQ VDLVLU C
GHUQLQUH GH FHV UpJLRQDOLVDWLRQV FHOOH GH Of20GHNXH®WMHXQLVH OHV HQVHPEOHY VWDWLVWLTXHV
HW OHV PHVXUHV GHV AX[ WRXULVWLTXHV LQWHU HW LQWUDUpPJLRQDX[ YRLU FDUWH 207 S

LO FRQYLHQW GYDERUG GYHQ SHUFHYRLU OH FDUDFWqUH LQVWUXPHQWDO HW HQ SDUWLH DUELWUDLUH &}
FRQVWDW TXL VIDSSOLTXHUGRMRKSDOH PGHQUMRIQE BOWGBI$WWHg® JUDQGH pFKHOOH OHV OLHX[ WRXULVWLTXH
GRQF SDV OD GpPDUFKH HQ WDQW TXH WHOOH PDLV VRXSEMH XIQMHIUO QW X UHIV GBRAPWM @ HFSOBAHPHQW H
GH OfTXWLOLVDWLRQ GHV GRQQpHV GDQV XQH SHUVSHFWH¥% pIMHRGEW O WW ROXHF BQ @YD VDWW AL RE OH DQiY D MRS

VRXV HQVSHPEOH XH GXLQROGW OHV (WDWV 8QLV OH &DQOGOVHEHO®H/ OW KDWHRQV JpRSROLWLTXHV VXLYDQW
FH GHUQLHU SRXYDQW SDU DLOOHX$PpUHOHHF ODREKDED EIXR@REORUPHOOH ©

©$PPULTXH FHYMWWYDMW GIDXWUHV FULWQUHV /D YHUVLR% 207 GX OR\HO 2ULHQW HVW |
pJDOHPHQW GLIIpUHQWH GIDXWUHV FRQFHSWLRQV GH FHRWMVRQESPYRY YYR K '—Q%g/(l—%%'ﬂ A VBB Y PYLEBWP GH -
u

SDV GH QRWHU TXf,VUDsO VH VLWXH SRXU 07207 HQ (XURSH BX §X&InWHo Pl %;%ﬁ Q%LV GRYNYV SURS
TXH OD 3DOHVWLQH HOOH UHVWH DX OR\HRDDWLHQW FHPIXHQYBWY R pWEH o%IP rXXeH VXU XQH FRPSDL
GH VpSDUDWDPOLHQQOH HQ IURQWLqQUH VWDWLVWLTXH Gﬁ-%féﬂ;@ﬁ%ﬁf B PN O DI N O EISUAYS- )&/ #)/.* DIS2-.
GIDLOOHXUV WRXMRXUV SRXU 07207 HQWUH DXWUHV 0d-¥%EAXL4'HW OH 7DGMLNLVWDQ

3DU DLOOHXUV OfHIIHW UpJLRQDO LFL FRPSULV VXUWHRRROEYRRWREDPIPsSWERSPIRLSBBHRBRAVTRHY HRUW
PDQLIHVWH pJDOHPHQW HQ PDWLQUH GH SHUFHSWLRQ GHRXYWMPX\WYyO %JQ/V’I'%'%Q/H ﬁ%\HHkWB\F\HUT@('ﬁ\Pﬂ(WD
,O HVW HQ HIIHW ELHOXJWDEOA| QBHFKWHU HWF TxH cpDbWi¥yY OH FDV GH FHUWDLQV (WDWV LQVXODLUHV G|
SHUFHSWLRQ GHV YLVLWHXUV SRWHQWLHOV XxQ DWWHQWDW RIQMR GNP EB@F Vo MxX WxPEHPR W Tsbh P b
&/ *IDDI#.*&)..0.)D* '$* &/ *%6<H) %" *<YSHO"#* ' $*&/. *:) H*#*<OF *\'4- * )2):0)$/.*<0$*DD RXPHQJIH DA

GIDQDORJLH VRFLRFXOWXUHOOH HW RX FRQWLJ*LWp $LQVL LO HVW SDU H[HPSOH KDXWHPHQW SUREDEOH

TXH GHV DWWHQWDWY HQ (J\SWH HW SOXV HQFRUH HQ 7XQLVLH DIIHFWHURQW OHV HQWUpPHV GH WRXULVWH
DX ODURF 'H PrPH HQWUH HW OTHIIRQGUHPHQW &XWAMRIX\WY )\ S/H 1P Ith k REQH) AMR EXLNOWWT &H SRVVLEOH OD F
:3)" $B/(H) %" 2/"-1* <O$* I+ K/'#)/$* G'2)"'HB* ) 2<0(#0* &) $/(#/2/"#* :0* M%) J)/B* .%"J/"#* TXL HQ IRQW OTREMHW GH UpAH[LRQV JpRSROLWLTX
LQFOXVH GDQV GHV FLUFXLWV WUDQVQDWLRQDX] LQFOXlﬁQ[LH\NPHSQC\)NHWB*Fb@WQQ\LDdJ'NVJ GHVQ RO PR SIDPRRWVEFERYWLF

/HV FDUDFWpPULVWLTXHV JpRSROLWLTXHV GHV OLHX[ WRXULVWLTXHV VH GpJD o)
GHV SRLQWV OLJQHV HW JRQHV GH OD VXUIDFH WH UUH®WUOH4ALGH$4.8* %R 0 LR -@#D4E D& HENBLRS "YO o SN #* )0*
DYHF OHV DFTXLV GH OD GpPDUFKH JpRSROLWLTXH FRQBEHR@HRAR \@ R X R @HY WY VAV PR Y NP LV D QW

FDWpJRULHVY 4XHOTXHV LQGLFDWLRQV JpQpUDOHV VXI;ORBDIMYRRWRYX U ®PrRRPRYHDXH Y LHOMDWY r WR EHHRMvmEAP L
SUREOpPPDWLTXH TXpEpFRLV SDU 6 *DJQRQ PRQWUH HQ SHUVSHF

QW GH D PLVH HQ UHODWLRC

25

4"0*+()&VHURQW LFL DYDQW WRXW GHV YLOOHV GRQW O H\WIR®FAALRGOYWI @ QANIQMVK HF Ly RRWAOHY DKW H @M R Q  V
OHXU pYHQWXHO VWDWXW GH FDSLWDOH GT(WDW RX GIXd DXKREMWHE LEHB xASR & Wy GHR @LY/FIUd-P-W HBwWAK VYV MHF
FRPSpWLWLRQ TXH VH OLYUHQW OHV (WDWV RX GHV UPBIIUROKNPHSWYDgWBRM TW R R XS RKWP HIWGEVWHUR@W R LPSD
DFTXpULU OD SXLVVDQFH pFRQRPLTXH V\PEROLTXH HWEKTLOQ¥EBKW Qwl W WIRLUHH B 1 @X 8 Iy PRWLQ @HU O0DL
WRXULVWLTXH GH OHXUV YLOOHV GRQW OfYDWWUDFWLYIL®@BVvERPpQUWIHE HGW Vo RXYS Y M Ly X Hovy & REMY 103 L R Ed
UHQFRQWUHYV HW FRQYHQWLRQV LQWHUQDWLRQDOHV G HGR R XWO PHORIS R & DARMAN WP RSHR GLHV R O HLVY WXV R E MR
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QDWXUHOV WUDQVIURQWDOLHUYV HQ $SIULTXEDPWRKGGHY SDU *X\RW SDUIRLY DSSHOpV ©

OD $DAJDOHPHQW HQ $PpULTXH ODWLQH VRXYHQW GﬂDLOgb{(/fVSC%{RXLEJV5ﬁﬂé_8|¥QVGﬁJq_IWT&?%é§/?I?l_PFpSVO%H FSFPPUP\%QW

1#*&30'#$/*&3"*D$%"#)P$/*.-<0$0"#* &/ .*<OF . * &% "#*:1. *$/:0#) %" . *"3%"#* <0.*-#-*#%'V%'$. *#

SDFLLTXHV 'HV IURQWLQUHV RX GHV VLWHV TXL QH SUH Iﬁ H %“ﬂ/ }SEYV%LIEQI?EPBSH T vgs) %%VUEQ/RjXRV\?HQ‘

HOOH FRPPH 3DQ 0XQ -RP SHXYHQW GDQV FHUWDLQHV ELUE >><\</D AN q%HUL%HyHF\l/QY 55%?‘ VQ%LHX[ e

0 *(_ Ko [x(() *Q k(7)) THOQ [4] S\ URSHRON /O % "l %0 04" *Q [ OXYR0/A"

(ggé/(gﬁ?)f*;/g(&k)'. IH07& @ SEIMIS:) 0 VOSE3 ) USHO) T < amorDso PSS D 0 g UV VoM RX U 0D oW &
PrPH XQLWpP GHPHXUH SOXV GIXQ DQ VXX X\@RX\WH AR

FH FKLITUH D W LO pWp SURGXLW HW TX'H&NVDFX\WHHXI

/IHV OLWWRUDX[ GRQW EHDXFRXS VRQW pJDOHPHQW G %VXJ@%\%WLL%VME‘%SS/Q&@%MWWWSngg\ﬁl\%gwt

0>06"8022/"#* -#&)-* Yo' * :30"4:/* &I* /'S 2).1* ["* #96'S).2/B* 20).* HSP . * SOB/2/"#* " )

LQFOXDQW XQH SUREOpPPDWLTXH JpRSROLWLTXH TXL DxVEE@/C%BP%%g%@&?ﬂ%g%m%%%?bﬂﬁﬁus?%w&JpF

GH TXHOTXHYV LOGLEDWLRQV FRQWHQXHY QRWDPPHQW Vv OH ODQW DUWL &D]HV

5HOqYHQW pJDOHPHQOW GX OLQPDLUH OHV LWLQpPUDLUHVS \&}/F' R @E%Q@(P%ﬁ'\/@ Vv\\/b'oR 5@'()\(55\/ %"’Eﬁ()ﬂwﬂ'%gg

WRXULVWLTXHV HW RX j FDQDOLVHU GHV AX[ GH YLVLWHX §,B 0 Fli* ﬁ DILE < DL H cg,J;));' D
L BWAY S<o8 IR KRy Dol SgYb HR < % 05'$) 210 %'

DWWUDFWLRQV TXH OfRQ \ LOFOXW &fJHVW SDU H[HPSO ng Dué G b é R L{/@/Lé))Rcéﬁ/ A

DQQpPHV HQ %ROLYLH %ROLYLD HQ YXH GH SUR 5 e U op T ke N

TXTLOWHUQDWLRQDO KRUV GHV VLWHV JpQpUDOHPHOWC ABRY K R wa% \W%\(nv%u'ﬁ Y&/v

DLQVL TXH OJRQ FRQOXW SDU/B[HRK\NDHEHQ EKUIS X H\WE LE BWLRO ORWDPPHOW HO OfLOVPUDOW GDOV O

#12<.B*<). B*DO(XO'H*$-(:0204)%" *&1 0" (" *(%2>0#40"# *>%:) )" X4+ *DO2)/ &> THOUH

VROGDWY WXpV DX FRXUS XGAHD O®H G RY LIORPIED\S RIQQWOINYG NG & ¥ H

UpSHUFXWLRQV QH UHOQYHQW SDV VHXOHPHQW GH OD JpRJUDSKLH KLVWRULTXH PDLV LPSOLTXHQW DXVVL

OD JHVWLRQ GIXQ LWLQPUDLUH TXL FRQFHUQH GHX[ Gp, HPHQWYV ] HW. &KX D

GRQW OHV SROLWLTXHV WRXULVWLTXIHW HIQW K\ V VHQVLE}ff{v\éag\%Rgﬂ[L\&E%%waéu%Qwé\%iréigéll\él_l gELHQQV\\;VS:\

HWF IDLW REVWDFOH j XQH UpAH[LRQ HI¢FLHQWH S
WH &H FRQ\

/HV ARKXH OD UHFKHUFKH JpRSROLWLTXH HQ PDWLQqUH GﬁHVy( {S E|H|J_;I U\Fl;e/ IEbGHSI tR) O|_\\H/ H_V 1R EFRPSD

OXL VRQW GYTDERUG IRXUQLY SULQFLSDOHPHQW SDU Of I; LH IS/ O, Y4 LE

FDV OYREMHW GYXQH V\VWpPDWLVDWLRQ GH OD SDUW V\}; Iv VV@ gyl-l gf’l-'l_. \%//\/Fl:lﬁ__EH
U

/RIDWR *LRW BUARFN 20 OTD YX SOXV KDXW WDQW
N : ﬁ%ﬁf §'§%§g§ﬁﬁij R W
SV H BRI SYp GH oD s
XP

07207 TXH VHV FULWQUHV GH Gp¢QLWLRQ HW GH UpJLRQ
HQMHX[ VLWXDWLRQ

*tHW VSpFL{TXHPHQW JpRSROLWLTXH GH FHV GRQQpPHYV G ;E%“—“
R H
OD GLUHFWLRQ GHV AX[ GYDXWUH SDUW OH W\SH GH PR o YR\DJH WR XUDXYUH

SRSy g
PPpULWHQW XQH DWW RQH RS® S\ U p M ODPMLRQ GH OD o%p%%x g\uﬁ v& Vﬁé %{ﬁ
\ W
EROLYLHQ QYD SDV OD PrPH VLJQL¢ FDWSLIRYFY B0 V¥

X PrPH OHV GHX[ VH WURXYHQXV® VWDWLVWLTXHPHQW D
/D QDWXUH OH YROXPH H3R QW GHYH¥DWLIRQNGRQWWHPSRUHOOHY VDLVRQQLQUHV

HITHW GYfpYqgQHPHQWY HW RX GH SROLWLTXHV SHUWXUEDWULFHVY RX IDYRUDEOHV« HW WHUULWRULDOHYV

JpRSROLWLTXH SRUWDQW VXU SOXVLHXUV DVSHFWYV * A"*,0>)#0"#1I%F04/ $*&*C'HI2>%'$4*N*< " *&/*(;0" (/. *&/*D$0" (;)$*"*D$%"#) P$/*) "#/$"0#) %" 0:/*0
FRXUV GIXQH DQQpH TXTXQ KDELWDQW GH 'HQYHU DX[ (WDWV ¢
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/IH YROXPH HW OD GLUHFWLRQ GHV AX[ WRXULVWLTXHV SHXYHQW rWUH HQ¢Q GLUHFWHPHQW

LOQAXHQFpV SDU GHV GpFLVLRQV SROLWLTXHV FH TXTLQ_FR W @o (Elg V?q g
HO FRPSWH 3DUIRLV LO SHXW VYDJLU GH PHVXUHV GH |(é (({)W '?/ L fXg Y \?3 R%SLL\J/FF’)FHQVGHL%W
LOQWHUpPWDWLTXHDBRPEHDEWUHY FDV GLYHUVHYV GLVSRVL 1 \<6v 8 o AN

1

DVI\PpWULTXHV SULVHV SDU XQ RX SOXVLHXUV (WDWV S oW YWHOVALRQV JPRSROLY

HQ GLUHFWLRQ GH FHUWDLQV WHUULWRLUHV UpFHSWHX\y R® WRR GV LFpRER BY MPILHY HOL HWOKD MH X[ WF

GLIIpUHQWHYV VDQFWLRQV HPEDUJR LQWHUGLFWLRQV GH YR\DJH UPWRUVLRQV FRPPHUFLDOHYV

HWF TXL SHXYHQW rWUH SULVHY FROWREWQ GD\WXRX SOXV VXEWLOHPHQW GHV ©

YR\DJAXBVYWHPHQW DODUPLVWHYV GLIIXVpV SDU GHV RUJ QJ: PHV R Qv QL YV H%\F

GHV $IIDLUHV (WUDQJqUHV QRWDPPHQW GDQV OH EXWEE‘h %}‘Wﬁjfo Q@ %/% \|7\/v vW HE\séRdupﬁggg\bV\qupTEX;

EDVH pFRQRPLTXH GTXQ JRXYHUQHPHQW MXJp KRVWLOH 5 fi) VNS m\? p \E Q PSORIHY 1O HVW W

TXHVWLRQ TXL UHVWH HQFRUH ODUJHPHQW | H[SORUHU VX! o DY GH B D R L D v o WU gy
IV &< 5% (P *830<<$Y6<B) 0%) "X (%6 2<-#)H) /&I $8)H06) S/ BH %22 DO(#/' $*&/*)'"-S

4"0%-(H")O* ."* &100)O+(1BH):).- % <O$* /X HYO'S). 41 * ) HIS" 1. * [H* [HHIS"] * )" H-$1...["#* E W GTRSSRUWXQLWpV VSpFLTXHYV HW DXVVL HQ WL

OYfDQDO\WH JpRSROLWLTXH VXUWRXW SDU OHV DFWHXUV WRGQFI:IQLPQS[)Q/LEDU OHXU PLVH HQ °XYUH
SULYpV SXEOLFV HW SDU OHXU SOXV RX PRLQV JUDQGH YXOQpUDELOLWpP IDFHj GLYHUVHY PHQDFHYV

SRXYDQW OHV DIIHFWHU 6DQV HQWUHU LFL GDQV OH GRP H FL v D
WUDQVSRUWY HPEDUTXHPHQW + WUDMHW = GpEDUTXHP Fb@é”%ﬁﬂ §SB V%B\b = Fl>9H O(/p'-f X 4 P'SZS/"&R)S'U'—
OHXU LQpJDOH DSWLWXGH j SURGXLUH GHV GRQQpPHV VW }A/%H\%LR VXLH 'Qg( WW@ é(gl_v 8 ?\?VFR&%?{ SPLLRSSFE
HQ PDWLGUH GH UpVLOLHQFH IDFH | GHV ULVTXHV pyYHQwhh 2 - o 2 e e 6 0DURFE DX 6
3DUWDQW GX FRQVWDW pYLGHQW TXH OHV FRPSWDJHV GH XROBIKE UWR X RO & P BIOWDQIN. GOW U XDHE@MYOLVH SR
TXH OfDFFQqQV DX PR\HQ GH WUDQVSRUW VXSSRVH OfD F KIDQWF GBXY\X @ [EQQ XIPW HVD H X \OH BREDWIURQBHOOH HQ Y
HVW SOXV HI¢(¢FDFH RQ FRPSUHQG VDQV SHLQH TXH OH S\RUDAOD/G\W UWK WD fOLH. @ URRKW] GBI \ORIVOH GH OTpFKHF G
<" *DO()/AN*2/'$/$B* ) J)B* /:%"*:/ *<OF. B*<0$*/*#$0)"B*:/ *#$0" <V6$H.*208)#) 2/ */4#* &RORPELH HQ SURLH j OD QDUFR JXpULOOD GHV )$58
AXYLDX[ HW OD URXWH ,0 HQ UpVXOWH GH IDLW WUQ®RIRXXHYW RKRSD VR EOH 8 UHCHOMVY RREBHUYHU | JU
HQWUpPHY GDQV OHV DpURSRUWYV VXUWRXW LQWHU QD W ["RIGRB-K)l6" D%, 30<RER 5)/H8 . */BB([, * §-R)W/HDOY (@RI L BINE. *)" (%62<0+
DX[ IURQWLQUHY FH TXL QH PDQTXH SDV GH FRQVpTXHOQFH \G R R YW LY D@ OMWH GEHY FTDWMIRKEK VR ITUH XQH LOO
GH YR\DJHV YR\DJHXUV GDQV OHXU HQVHPEOH _XU]DF 6RXDOL (Q.Q OD SDUWLFXODULWp GX \
OH WRXULVPH MRXH XQ U{OH H[WUrPHPHQW LPSRUW
SDUW GHV (WDWV TXL HQ FRQ YRIWHOW GHV SRUWLR
(Q FH TXL FRQFHUQH OD VpFXULWp IDFH j GLYHUVHV PHQDFHV RXWUH OH SUREOQPH DLJX
GHV DpURSRUWY WUQV GLI,FLOHV j VPFXULVHU SOHLQHPHQW TXTLO VXI¢VH LFL GH VLJQDOHU
OD SDUWLFXOLGUH YXOQPUDELOLWp GX FKHPLQ GH IHU /fDSH DR UR W W HROGQV DGVVH ® @ BIWIY D FRIDEW U OHV UH S
LQIUDVWUXFWXUHV HW OHV LPPHQVHV SUREOQPHV TXH VWHH BB R QMY MWRWQ & MW FRFPHEQW XG DS VOHY FRQVWU X F W
JDUDQWLU OD VpFXULWp HW OD YLDELOLWp GH OHXU U pR/RHLDXV URDUMIERH PTHXQWS B MW SW D W LITQXM M UMRPSIXV W L T )
SDU GHV PRXYHPHQWYV VRFLDX[ EORFDJH GH URXWHV GBW DWHONQ & DN VD BRQGXR K B QBD W W BIEW * X \ ROH V
OHV SRQWV RX GHV JURKZ SN XA/ CBHOUHEDLBMVQ®HQ pWDBXOWXUHOV SDOLRKXY @HLRPRRHOME QW GH UHWHQLU
TXIXQ H[HPSOH 8QH WHOOH pQXPpUDWLRQ PrPH H[W U rPHFHHFQ VOHPH.GBM QRIUWIXBDEMY BQW B[ VRQW DPELJIXV
RXEOLHU OD SLUDWHULH PDULWLPH TXL SHXW DIIHFWH U GEHOWEWWHDKY GRIUWR XYL YPRQ FRPPHRX HQFRUH IR
SOXVLHXUV pSLVRGHYV SOXV RX PRLQV UpFHQWY OfRQW RDQSMPW GH JURXSHYV HWKQLTXHV DX PR\HQ GTXQH |
/D FRQVWUXFWLRQ GH OJLPDJH SD\V SDU OfLQG
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SD\V pPHWWHXUV HW UpFHSWHXUV HW OHV WRXULVWHV BXWHEAW RSDQWHW GHW MRRXRQVU{OH GHPWLEFRQW O
HVW XQ REMHW GTpWXGH JpRSROLWLTXH GH FKRL[ ODOCADWDVWUROSKNTXHYp UCDLHVP HSOW\NO BpRpQW O HPH QW  H\
GH OfLPDJH WRXULVWLTXH GfXQ SD\V HVW XQ pOpPHQW &H O/H B WHXUHW.RBYRIOWRWLTXH HWOOQLRDYWU TEKDTXH IR
SHXW RSSRVHU GHV DFWHXUV HQJDJpV GDQV XQ FRQALWFRK BHXW IRXWRRIQQ & HAMD X WHGLI@W H QYhMAD FMRIXPH YV HX|
HQ WpPRLJQH SDU H[HPSOH OH FHOVWDWWPESR.HQ %RZPD®YDULpV HW GHV OLHX[ GH GHVWLQDWLRQ HVW IR

/IHV DPpQDIJHPHQWY WRXULVWLTXHV HQ FH TXfLOV UpV)?(S)\II:VII_iI%\%/HéH WRJIIF\BW%%BW\MHQSJ VXVFHSWLEOHYV

GH UHWLUHU GHV EpQp¢FHY GH OD PLVH HQ WRXULVPH GHR®UHBHSYR ORBXOIDW L &G V] RAAHAD BW VG HRIKMUFK L@/IVV - E
SHXYHQW JpQpUHU GLYHUV FRQALWY GJH[WHQVLRQ HW GWHX GKHSW LYEBOUH\D E50HH V H3 B U R G XOLHM p @/ G B VWG 6 FF DOV D |
DERUGDQW FHWWH SUREOpPPDWLTXH RQ SHXW FLWHU FHRGCGRWHISRYLNQW ©FHHP SOR LG R OPHPDHW HQIRBUPH®HT X
&DPSDJQROL &LDFFLR OHV DFWLYLWpV GT21* G9LQXWb \ONDBSHIRSW HDOW IGRKQJIRRX ¥ S p\@ HW HOMY GHYV WHU ULV
DX 7LPRU RULHQWDO &DEDVVHW B6HPHGR RX HQFRUH DO HYREXIPF SO \R K CFRWP SCOHEIVWIMHD QFING W X[ IO S QM
PRWLYDWLRQV HW GHV VWUDWpPJLHV HQ &RUVH ODUWLQHWWSORUp SRRXYQRXVOHQ QDOOVH YVHRQROPLMOW XH ¢
i TXHOTXHV WUDYDX[ SDUWLFXOLqQUHPHQW pFODLUD QW VOH¥6'E) 2/ [$*&/ BB 0) R XE D)% 8: 40 0#)86"0: L BYXEI Q- ER-ON /R G +& K. /.
DPPpQDJHPHQWY j YRFDWLRQ WRXULVWLTXH SHXYHQW VJIS@QWKWURNXH BD@W JAHDW FRQALWY LQWHUQDWLRQDX]
FRPPH OHV VOHV DUWL¢FLHOIKDH]L 'RXEDwW ORXVVDYL

JHV WRXULVWHV TXDQW j HX[ VH FDUDFWpPULVHQ\
/H WRXULVPH FRPPH IDFWHXU GH YXOQpPUDELBLWpPV HWRXGA BDIR OW X Q LM[PWU rPSip FXOTXHWVDELOLWp IDFH j
GpYHORSSHPHQW GHV DFWLYLWpV WRXULVWLTXHV VXU X®@ I/HGPpOWRLXBIQREHY H W XD HRWLHPRLEYDHD GWR SFSRE MQOQ LUN
SROLWLTXHV pFRQRPLTXHV HW FXOWXUHOOHV DX[ DFW HKUWT K ROBAHEREIG RENGE XV DFLY DWW VW VMG N TXTPWX [D P ¢
RUJDQLVDWLRQV FULPLQHOOHYV HQ SDVVDQW SDU OHV SEBMDW LRQ W ORRD OKW XL VORALAX HDLXO B RDQUW \OHE LOVHVXH.
OHV AX[ HQ TXHVWLRQ 2Q QH UHYLHQGUD SDV VXU O H VWo$*QOR RELODE D)0 &/ N HU)$F* RQ. B Mo CHDHISUHID BT V* #%'S) H#/.*
)2<0(#.* &™* HY'S).2/* '$* 1/ * %6()-#-.* ODD/(#-1.B* &Y%"#* %" #$%' J/$0* 0).-2/"#* :/ *$-.:#0#* VRQW SDUWLFXOLqUHPHQW YXOQPUDEOHV HW FH W
GDQV OD OLWWpPUDWXUH VSpFLDOLVpH 3DU FRQWUH GDG®NVODWSHUW SHFHWVLWH TXR ULWW \D FOR /6 XL DLRIMAR O I
GILQGLTXHU TXHOTXHV YXOQpPUDELOLWpPV FRUUpPODWLYHNQpFEW\PIPHYV R SHSRU W XGIMWWMWN VEYIE LLOP FUL YWH.GNG W
VSPFL,TXHPHQW OH WRXULVPH GDQV OH WDEOHDX PRXY BGW GHM X LWRKOWLRDNT I pR/SRQ LWDQXWHVXBRXHOVH PD

D0)$/B*%"*/"J).04/$0*.'((1..)I/2]"#*.1.*J":"-$0>):)#-.*0'*") J/0"*&/ *R#0#.B*&/ . *<%<".0#)%".* HOQOWUH GHV PHVXUHV GH VpFXULWp UHQIRUFpHV S
ORFDOHV HW GHV WRXULVWHYV GURQHV« HW OYDPELDQFH GH GpWHQWH HW GH OLE
GH ORLVLU ,0 HQ UpVXOWH GH GLI(FLOHVY DMXVWHP
SDUW 6|QPH] HW DO HW GHV D XWRWHRDHHW GR E!

S3RXU OHV (WDWV HQJDJpV GDQV OD FRPSpWLWLRQ SRXU MpRHY EYWEB BN UNWH UK RVVLEOH FURLVVDQWHYV
GH " @QH WRXUWNWUPXHQWHQW RXWUH OHV QpFHVVDLUHY GpSHQVHY GH YDORULVDWLRQ
<'>)(#0)$/* &/* :3)204/1<0F.B* :/.* )2<-$0#)D.* &/* 40$0"#)$* &/.* (%"&)#)%".* .-('$)#0)$/.*
FRQYHQDEOHY GDQV OHV HVSDFHV PLV HQ WRXULVPH &8 WW H BIYIDIHQAHH GHD K WEHIOHN PR@XOH LE IS ¥ UDWHLXY HW R X L
TXH OHV DFWLYLWpPpV HW OLHX[ WRXULVWLTXHV VRQW SODHSVUILFAXOQAYHIORH QW VY WRAWUD B/AHNVYV SRRE OQTXHWGE M VW
FRQWUDLQWHY LQVWLWXWLRQQHOOHYV HW EXGJpWDLUHYV YA RFQWLFGHPW DB e pi¥ LW HWX |J W RMDMIL/ AU GRIGIANID GWDY W/ H QHAD
OH\HU (Q RXWUH SRXU GHV SD\V GRQW OfpFRQRPURXEHMHIHQHEC H@QPWJIOBRGODBE BRUIWOHUDXO PDLV SDV XQ
WRXULVPH FHWWH FRQWUDLQWH VpFXULWDLUH HVW FUXRDODOMHL TXIHQBKX PRIHQ EHREBHJIRHHIUND \@ RRVD BHHH BRR\P X
FDV GH OT(J\SWHB*%YUYo$/*&/*:0*C™).)/B*&%"#* :[*#%'$).2/* | #*4$0I/2/"#* HVW pWUDQJHU OH WRXULVWH TXYLO VRLW EOHVVp
0% J)(#)2/ )" %(/"#/* <O$* H(/-:/"(/B* &%"#* :0* % DD$0" (/* /$o* 02<:/2/"#* 2-8)OH).-/* I#B
5+ *EMHO$H) (14 #*<0$#) () PS/2/"#*)"#-$/..0"#*(0$*):*D%'$")#B*&0" . *:0%</$.</(#)J/I*).:02) . #/BF"[*IH<%.) SDU FRQVRpﬁ XHOW DIIHFWHUD GD \% MHX FRPSO
D

WLRQ GH OD UDWLRQDOLWpPp VRXV MDFHQWH DX WHUURULVPH DIIHFW@PN\% SSOB(\V HR%\V—IPI@L%\Q// C\y'é/pq:FL(,LFY \</VV-[R)2(|EJLIVI_J\{V¢%

DX OR\H 2ULHQW HW H IULTXH GX 1RUG
° Q Q$ OLGpB dHYV WHUURULVPHV GLYHUV LQFOXDQW OHYV
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VHFUHWY . HHQDQ FRQWUDVWH SRXUWDQW DYHF OH FRQVWDW GH OD IDLEOH SURSRUWLRQ GH
WRXULVWHYV SDUPL OHV YLFWLPHV GIfDWWHQWDWYV RX G&H‘)Q\ﬁgﬁﬂ\lfvlﬁQ%VODHv\y\td:& IfYrﬁF—I e/ﬁ P)Z[I?%vailaEIqHWRX

%>./$I/$* (/.*&IS")P S/ *0"'-/ *""[*:-APS/* 0' 42/ " #0#)%"* D%$#*<$-%((€0"#HQ WRXW FDV ( |
%/ I\;\I}_ ﬁ[b R/\}‘LL{\J/ T V V HOD
¢ Testid s 5
02,01/0 /'$* /Q<(8) *< ﬁ:o J%)/*

GHV UHFKHUFKHV DSSURIRQGLHYV GHYUDLHQW rWUH PHQRHW \)&HVT)fméW}_})V L\NHPH ,
GH FDV HW GTK\SRWKQVHV YpPUL:DEOHV $LQVL RQ SDUYL Q%:’bv\’/ 9 ) Q
OfpWHQGXH HW OD WHPSRUDOLWp GHV HIIHWV GHV DFW '/@;BE"' A7) g%)ZgEZ/o HV, __%(@4/*‘%5&%%

PDLV pJDOHPHQW j PLHX[ FHUWPNU\OHDRIRZ GHVTWREYF H>fU FRQQDLVVDQFH HQW UM WY SH X STUHW  US

HQFRXUXV +DMLEDED HW $0 HYO'#ID%).B*(/*&).(%'$.*<">:) HO)S/*/"#;%' ) 0. H/* D'#* -$)/ 21" #* 2) *["* &Y' HI*N* <O$#) $*
GHX[ FRQVWDWY 'f{DERUGSDeHHY N G P SWHPHLIRKD [CH \OLE
GH OYDEVHQFH GH JXHUUH SDL[ QpJDWLYH RX GT.

HLF.O
.. P

LVE Ry o SR OB ?ggg 80 o1
(. \VBD%% IS/\I/: %%gﬁlﬁ@g @%LW [ﬁ%x Hg%ﬁ%vvﬁ

/ F OH U{OH GX WRXULVPH C
FRBa3RY H

TR T, SRR R0 Y
UpFKDXIIHPHQW FOLPDWLTXH UprODWHXU GﬂXQH FULV Q\)IVBIHVGG'MOFDW%UQL\F%&%%%VOPDDIYIE\%&JUM ElR/Q(yHQ

VRFLPWEBQDO\WH GH OD FRQVWUXFWLRQ HW GH OD JHVWLRQ GH FHV SUREOQPHV SDU GLIIpUHQWYV
RUJDQLVPHV LOQWHUpPWDWLTXHV 218 8( HWF HW UpVHDX[ PpGLDWLTXHV VRUW GX FDGUH GH FH
WH[WMHRXW DX SOXV SHXW RQ VLJQDOHU TXTJLOV FROWULERREW XMIDFRQ j VD IDORQ VSPFLETXH |

PODERUDWLRQV LGPRORJILTXHV SRVWPRGHUQHV GRPLQDMAH Yy BRQM PH VP RIAE B P PG Riw X3 DRIPRLQHOFH
DPpULFDLQ $0OWXMHLG H (Q SDUWLFXOLHU OD SODFH §SRVW EWHFGRLEHYW ;AR YH SURMHW GH OD JpRSRO
"'/2/"#*"-4)4/O>/B*&'*#%'$)2/*&0"*0*<$%&'(#)%"*/#*0*4/#)%"*&/*O*</'$*(%22/* FRPPH OYDQDO\VH GH FRQALWV SRXYDQW SUHQGUH
UHVVRUW GH OD JRXYHUQDQFH PRQGLDOH HQ JHVWDWLRL BRYEW H CRYHYMAK HIEKH G PESIRRROEH WY RBER P
FH GIDXWDQW SOXV TXH OHV WHUURULVPHV VRXV W R XV g %)Y <RAHEHIG VIR Wi BoS 548 R Q. 148 b Qg QW

DYHQLU HW TXH OHV HQMHX[ FOLPDWLTXHV GH SOXV HQ 0RO WRIQE MPY D LFRWMIEY I HERRVE & B

GDQV OH FKDPS GHV BIRX®LVPHV 6KDQL HW KHXULVWLTXH LFL SURSRVp FYHVW ELHQ OYLPD.
SURFKH DYHQLU R+ OHV WRXULVPHV VH WURXYHURQ
5? &HWWH UpDOLWp TXL SRXUUDLW VXUSUHQGUH OH OHFWHXU LQBAXH@GH\S M 97 WM VP BRLE MV DIWLHRR ANV 8WYWDHXNVHOHU YV

OLHX[ WRXULVWLTXHVY SURFqGH GX VLPSOH FRQVWDW TXH SDU HI[H H R \% A H
VH VRQW SURGXLWHYV GDQV SD\V ,UDN 1LJpULD $I1JKDQLVWDQ SEWQFEH&‘Ewﬁwﬁ%}ng@NWFﬁ?%ﬁPﬁwwLTxH Ve
GHVWLQDWLRQV WRXULVWLTXHY OHV SOXV SBIGHWHM('GRAN).E* QVWLW [ ’5 LH Q >§§IB X LQ GHV SU

4% &(/10-"* #(--"* SLS-")&* LI)"™* 2$(+(1'&";/"™* ."* 1% +"/1* "&* "* 1%*+0%'= (Q WD QW TXH
FRPSRVDQWH GX SURFqV JpQpUDO GH OD PRQGLDOLVDW
SDV VHXOHPHQW LQWHUQDWLRQDO SDUWLFLSH j OD IRE

FRVPRSROLWH TXL OD VRXV WHQG DLQVL TXH GH OD WU
WRXULVWLTXH GDQV VRQ HQVHPEOH FRPSDJQLHV DpUL
YHQWH GH VHUYLFHV GLYHURR®®/IED O H® QWD QV\R XTULINDFFHV \ M
RQ OfD YX SDUWLFXOLqQUHPHQW H[SRVp j GORPBIQWD¥HV p;

S HQ OLJQH YXOQpUDEOH
5T 7UqV VLIQL{FDWLYHPHQW HW j WLWUH GTH[HPSOH 1IXQ UpFHQW PDQXHO GHVWLQp DX[ pWXGLDQWY GpEXWDQWYV Up
XQLW GDQV OD SDUMQMHPA QYRERDH W XTXEHV BRIOWMHHPSRWIDLRH HW OD FULPLQDOLWDp
LOQWHUQDRWLEeRDEApH GX GpYHORSSHPHQW GXUDEOH j IRUWH FRPSRVDQWH FOLPDWLTXH HW F OHYV FRQALWV HW
FULVHV JpRSROLWLTXHV ORFHOLQ SS

8QH WUqV XWLOH DSSURFKH FRQFUgQWH GH FHWWH JpRSROLWLTXH GH OD SHXU DVVRFLpH j GHV ULVTXHV UpHO |
OfpFKHOOH GX PRQGH SHXW rWU B HBEW H QX+ BV #F-RAZX DIBXGW OH
JHRV FRPFRPSDUHU SDU H[HPSOH DYHF OD FDUWH EDVpHIVXU OHV UHFRPPDQGDWLRQV DX[ YR\DJHXUV GX OLQLYV
WqUH GHV $I1IDLUGHN PRMUGIHQV H#HIOHRWY CGH MDOCFES 200 DpYULHU S
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%LEOLRJUDSKLH d(/M%1*(E*7'%@"1*?"0" %R O S

&RXSLJQ\ $ GH2ZWDJHERRQVWDQWHV GIXQH LQVWLWX'
FRQWHPSRUMLQRYWDX % pBRDALSZT0 ISIH BPR(%"%2)(0B*,0$).B*
$OWKHLGHRWHY WRZDUGV B SRXQIQDILCF VRRJI &WDPH &RQALEW DQG WKH

"% 9RO 1f S
&RXWDX % p DIRWLWM H+ OF++EH610A*1%*2$(+(1'&3/" (FRQRPLFD 3D
FR PD G

$OYDUH] 0 &DPSRKH LQAXHQFH RI SROLWLFDO FRQALFWV RQ XQWU\ LPDJH DQ
LQWHQWLRQV WR YLVLW? B/I0-YeRGX-58 ,VORDMHOTVSLPDJH 'DOE\ 6 TKEOIJHRSROLWLFV R|(IRGWPB'R®W+EHOR Q JH S
$S - 9DU 7 'RHVOGNRXULVP SUVREBRWHWNSHREHIRO 1f
S 'f{$PRUH / ©7RXULVP = $ YBWDO|%RQ'FE IROROHD FH f
$IL] + 8QEGGHUVWDQGLQJ DWW DFNN-RWAREULYRMO/ LQ (J\SW
1f s 'DVTXH - OBS(+L'&/ ™ [#I'-"*)&" )%&'()%1 (OOLSVHV 3DULV
%DUQHWW7KH JHRSROLWLFV RB'@@LEHPAVHI0BIOBRQIH 1 f 'HKRRUQH 28QH KQVWRLUH GX WR>XIH OBPHGPDWHK QD W
S j OD EXO OH V@FR)&L)VEY%1""&*8&!I%&S$2L: S
%LSODQ 3 /HV FRPSDJQLHV DpULHQQHV HQWUH OD QDWHKERHWRHOB HW.ENBHHQ Y WWRIBE SRXIMVPDO GLPHQN\
VSI(@&"  1f S SKHQRPHQIR® &DR % < H SB¥(OB@"-* AAAS00-")&* %).* K/RRH* 8HO&"-0*

1%)%2"")& 6SULQJHU S
% ROLY L BL*7/M0-(*")*#'E!%0 9LFHPLQLVWHULR GH 7TRXULVPR /D 3D]

'"HQpPFp QH\HU 6 7(/'0-""&*&"I('0-" (OOLSVHV 3DULV
% R XODQJHBB(B(L&;/™*"04$.%0 $UPDQG &ROLQ 3DULV

'RU\ ©OpPHQWY GH UpAH[LRQ VXU OD FRQVRPPD
%RZPDQ * 7KHGSROLWLFV RI WRXU JXLGLQJ ,VUDHOL DQ@HW@M@@@MQZ-@N_GHQ/ LQ ,VUDHO

DQG WKH RFFXS1 HIGQ WHDWWILW R(DA-HA). HE"™ 4"00* Y"@"1(+".*

Z(h&"™0 :LOH\ &KLFKHVWHU S "RU\ " GLU 402#%0*&"11"&(1"%1"0*H*+(1p&#%0*+dZ5(#%00 /D 3 D]
%UXQHO 68QH SODQqWH G B0/ DLVDH S '"RU\ ©(0 SURFHVR DXWRQYPLFR ER O4 %IREDRN HQ
OD 6RFLHGDG GH (VWXGLRV *HRJUi¢EARV HSLVWYULF
&DEDVVHW 6HPHGRLAWLDWL®HYV ORFDOHV SROLWLTXH QDWLRQDOH HW RUJDQLVDWLRQV |
LQWHUQDWHR QHIQOVHVX[ GX WRXULWSR.E'DXLFLPRIS RULHQWDORXPHQJH ) /HV WOHV HW OHV PLRBREWOWYV LQVXODIL
&DPSDJQROL &LDFFPRHORSSHRHQW WRXULVWLTXH HW JURXSHV GH SUHVVLRQ HOQ
6 L F B QH@Y%%/=*"*1LA)0& &I&* "*BS(210%6+6"* "*2"LG S 'RXPHQJH - 3/{RXWUH PHU IUDQoDLV IDFH2VH({(&BDW I
1f S
&D]HV % /HV ©OLWWRUDX[ HQ2 S8 RL"H DX WRSXULVPH
'XVVRX\ * 4"0*&6$(1"0*2$(+(1'&;/'0 /T+DUPDWWDQ 3DULV
&KDPSH\UDFKHOR ;D HWpFRQRPLH OpJDWH&SLDODIH HW UD]CL
S HQ 6 6HFX&JH WKH YROXPH YHUWLFDO PHR&HRDLW
B"(2!1%+6H 9RO S

&KDVOHV - OOHV 21® HW OD JR XY HUK'GRQ)6*H)8PRER'G% B0 H
1f S *DIJQRQ 6 /JLQW

RX OD PLVH H
&OHPHQWV*BRBJILRX $7KH LRSDFW RI SROLWLFDO LQVWRELOLW\ RQ D IUD
H
H

_<
T
QO

WLRQ GH Of(WDW TXpEpFRLV
JPRSROLWLTXH \GK(E TUFHQWL

WR X ULV P23URBNBIVYE 9RO 1f S DX EK .
&RVKDOO 7KH WIRUHDW RI WHUURULVP DV DQ LQWHUYHQWLRQ RQ LQW

BSGHARN/"*./*$@"1(++"-")&*./1%G1" 38) 3DUL
WUDYHO ARZV
TFLARLVPVD WXLFT X ® VW BLBQ+Y6B"V L |

,QO
8
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B$(21%+65" 1f S AL30+9%#" (1'&"/" 1f /DERVVLELOLI W pREPHYHHWD K\EUL
*D\UDXG - ) 7KXBHO&Y6&$2"/#'" 2GLOH -DFRE 3DULYV HVSDFHV FORV XUEDLQV — QXRPURX MK PROWLTXH HQ
< ' 3 ,
*LOORGDIYHQHO /H VSRRUW XQ UHAHW ‘GI-L(Q)I}&LPER\KD\GRQOLV/E)Le{elﬁ%g&l(m.#%)l%?(;&fe:gv;g 'XWSXUH 7TRXULVP DQG LGH
$ HW D OB$(2®A+B"*"&* 2$(+(1'&"/"* "™ 1%*-().'%1'0%&(+* DWLHU 3DULV S '
ILWYLQ 6 7TRXUBVP WKH ZRUO G iW)BI4{EPH@" TTIKNHRD, "

“X\RW 6 *pROROLWLTXH GHV SDMHEVSI WIUDXGVSIARQUOIOH HUV ! S

/HV &DKLHUV GMIXWUIS OHU /ySH]$ (O @PSDFWR GH OD JOREDOLIQFEIRQUIBEMHS
"O-(*HH*2o" 10, 0)

+DMLEDED + HWUL®LV UH® L ¥ W)BQUNEARROE D VokiBY TFO-CH2'(21%Ep% + XFLWHF 6DR 3DXOR S

9RO S IRXLV ) 4"0%21%).0%&6$(I"#")0%. "*1%*2$(+(1'&/"38) 3DULV

+HEFNHU $ 7RXUQVPH HWLEOR ®AINAY P D BSR!%+6"G10t) /RIDWR *LRWDUMXWBLVPH BTKBADWMISUREOpPPDWALTXH

FRQALWV QR@ODRBFHY 3DULV S ALA)E(1-%&'()*B$(2!%+6';/" 9RO 1f S

+LOODOL 0X WRXULVPH HW GH OD Jp R$HROLW BXXHDDR PO D JKIDHEOHW / /H WRXULVPH H®H7@D TKR®QH ¢ QDQFLqUH C

VSI((&"  1f S PHQWBQH\BHV 1f S

+MDODJHU $6WDJHWLQ WKH HFRQRPLF2FPREEOLIDWLRQ BDMNUQGHWP 7 KH JHRJIJUDSKLFDO? S LABIRAIY%RAHK L*H(MBIU \

7("'0-*2"0"%#6 9RO 1f S 9RO ;;,,, 1f S

+RHUQHU - BB(+(1'&;/™*/&(/'0-" $UPDQG &ROLQ 3DULV ODUWLQHWWHY WRXUBHQWY GX WRXUWLVSIPE" VXY OTvC

+RPPHO OXUSK\ $§ %O5HWKLQNLQJ JHRSROLWLFV LQ DQ HUD RI FOLPDWH

FKDQ® BHd(/)%1 9RO S ODWHOO\ 6 /H WRXULVPH XQ R EMMIV*A)ER)BR ALY 18T X

Io . /u
+XUHO 7 /H W&XULVPH DX ODURF XZWH(UHQWH Sj UHGpc',Qq_&UA)&w’/ L1 S
ORFHOOLQ 4"00"&"1* ."0* ?"1%&'()0* )&")%&'()%1"0* "&* ."* 1%* 2$(+(1'&;
#0&"-+(1%)'0 *XDOLQR ,VV\ OHV ORXOLQHDX]

-DIDUL - 7RXU@QVP D&G SHEFMO-*?"0"%#6 9RO 1f

S ORVFDWHORRBDUG 5HEXITHWVSHQMH®[ VPFXULWDRUHYV
M "% "NO, '(\O ! Q % 10, '

.DU\RWLV &HV IRQ@GV VRXYHUDLQV DFFpOpUDWHXUV GH o B2k &4 BGHURY ERPBEL N po Sy H

PRQGEBHSHO(-" 1f S ORXVVDYS$JKDHL $ 7KH ®QYLURQPHQW JHRSROLWLF

HHODQ - 7HUWRULVPH HW LQVXBXUQW@RIDXGEDKRQW UHIDORY" LQ WKH SHPVLDQRXOI S

JpR S R 04 \AKCHR4&* /*]()."*gn<< /D 'pFRXYHUWH 3DULV S 1IDYDUUR 6 *HRSROOtWLFD HQ XQD *SHULIHULD GHO S

1 n lo * IO n

.HQQHG\ 3LSH & 5HQYIRBEDIO\SVH@RZ" &RQWLQXLWLHV RL%%YWHX'%@WL)E{%O\/S(#Almf 3

LQ ZRUOG SR O BWERMHWEN)WIHEEYSIR O 1f S Y%:#/*RB*768B8%*2/"I"# @'1"*"/I(+$"))" 3HUULQ 3DULYV

. XU]DF 6RXDOL $5&PHXUWHW FRKDELWDWLRQ HQ PpGLQIRMHIGODUUBDNH®QG 7RXULVP 7KH EDQDO JHRJUDSKL

OfpWUDQJHU R R H.(@TDIWWHQEDLW SDV 3UHW DN(@T&H0 9RO S

IDFRVWH \ORQW®JQHV HW VYRS R ALWLTSH 207 K%'&0*0%'11%)&0*./*&(/'B'D G U L G

/IDOLHX 2©/fLQYHQWLRQ GX *GHYR&U*&M"PpPfRLUH" 3DLQ 5 7KHOQHZ JHR SR OB"WKFGHR(HYOD AR O 1f S

S
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S3DOPHU & TRXUBVP DQG WKH VIFERPYNIRTIEGH QRO W\ 6|QPH] 6 HW D& XULV® LQ FULVLV PDQDJLOA/NMKEHII

S 71%@"1*?"0"%H®R O S

3DUNHU *:HVWHUQ JHRSROLWLFDO W K RB¢ESHW62FQ:2BFK H W ZBHAQDV ILRHWER UFUHIDM DU Y D SUqVOIXHU U I® HAWQ HIUBWYV VXU
IRQGRQ 6LGQH\ LQWH U @ D$(Q R 9@ 1f G YOXLHQ HR U J

3LROHW 9*pRSR@DLWLTXH GHY ,(S&;B&)!"c VFD X[ S BWRFN 0 FRRIU&/I0-"9*%#&"109*1"/=*"&*"\J" /% HOLQ 3DULV

6WUREHDOpWDUW )/H WR®ULVPH HQ ¥%QWDUWMNX UPRSR
3O0RJ 6 K\ GHVWLQDWLRQ DUHDV WPLAMIDGE &PMEKD LQ SRXODUEWN S

0 ' ||'
KI%I&MIH 9RO r S 6XEUD 3BS(HL& /™ *1L%-$)%2"")&* & '&(" $UPDQG &ROLQ 3L
3UDWW 6 /LXRHV WRULVP U H D'OOY COREDIEA)BUBH D H ) . P
DB OR O 5 7D\ORU 3 *HRS@®OLWLFD G ZRUTIGE CRAURBIWNE (21%+6HH([E*86"™

7aM&"&6*2M&IH % HOKDYHQ /RQGRQ S

5D\PRQG 1 3HU®\ &RVWD 5LFD *HRSROtWLFD GHO GHVDA_!I%%(EQS %)&Lﬂtq‘&/bﬁﬁxww\ﬁ&bgymw\HQwv GH PHV X

ODWIXDGHUQRV *HRIQDFERN 9RO 1f S GHV RE= 1f S

L * R * 191 ik x40/ % () '041'00/AR (\XH]1'_"\"11"

]0'D/$*dB*7658B$(+(1'&":/"*."*1%*-().'%1'0%& ()*#!'-)"11" 38) 3DULV 7LOO . 30DFHV RISPHBRINOHZ - HRZ(BG)( ECVEH%L
S5LFKWHUDXJK : 7HOURULVP DQG WRXULVP70U-*ORJLFDOBNRRHBE QhA@RNFNZHOO 2[IRUG S

0404 2"-"
[%)%2-& - 9RO s 7VD\HP "HPD]H BB(+(1'&/*./*$@"1(++"-")&*.%G1" 385 S5HQQHYV

5LEFKWHU / 3ROLWAFDO LQVWDELOLW\ D}Q@& QVRXWU VPRI W KLUG :R o
H G7(/'0-*%%) *&6™4"00*Y" @"1(+" *Z(N&"0 :LOH\ &KLFKHVWHU S ,;,%fg;&' UgR Co)% H%E&OLSWLFDO GLPHQVLRQUORTA®NZWDLQ

0 *K R* 10, I 1O 1L [Nk O S Xyl / 0O
1%.)P$/*KB*766BER!%+6"*+(1'&";/"*"&*2$(+(1'&/" (OOLSVHY¥ BDBULV HEVWHUY®ORY 6 "HRSROLWLEDO GULYHUY dUIXE XU
5RVLqQUH 6 /D SO®FH GHV ¢UPHV GDQV OD WUDGLWLRQ HNO-GRIEWYROLWpLJpRSROLWLTXHV

o "k 10, Vo [l Tk
7" @IB$(2!%+6%/. 1L 30& 9R O L HRYXEWQRUJ <RXQqV , /H WBXULVPH HK@ HXQMWMNXHGH aOZ®!& pPfRFUBW
S5RWKNRSI 4%*#%0&5 REHUW /DIIRQW 3DULV

5XL] * /H@&RXULVPKGXQRXEMDX PRGqOH GH GP¥HORSSHPHQW WRXULVWLTXH
2" @/ A)&")%E& ()% 1 " &*8&I%ES L S

6DQIXLQ $ /5pVX@®IHQFH LQVWLWXWLRQQHMOHRWDSKOHU GIXQH EUDQFKH
SROLWLTXH HQ )UDQFH QIBG#Y,(D8YN DIQQpHQ O HNHHV

RUJ

6DYHOOL A7RXULVP JHRSROLWLFV LQ?@KHBEDFER] EH\RQG’

F1+)" 9RO 1f R®I OLHQ HR U J

6KDQI$SHDG % &OLPDWH FKDQJHWDPIE \RRXUQY¥IPUR®GPHQWDO VNHSWLFLVP
7('0-]%)%2"-Y& 9RO S

K(2)##EB*7654BX(-(0*"*1%*T" > @ 38) 3DULV

6|QPH] 6 7TRXUJLVP WHUURULVP DQG)ROEVLEFDO LQVWDELOLW)\
?"0"%H#6 9RO 1f S
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7TRXULVPH HW UpJXODWLRQ MXULGLTXH GHV FRQALWW GYKIVDBYHRRQ & KO VR@XH OO W R/URILOD O KL SHXYH
["*M$/#H04"[*%™*["*E;0$/"#/1@0$)#)2/B*0'H*/H<:%)#0"#.* &/* (":#'$/.*20$)"/.*%*0'H
SrFKHXUV j SLHG SURIHVVLRQQHOV OHVTXHOV °)
%YRUGHUHDX[SADRXIBIWNQWXU GH '"URLW 3XEOLF HVSDFH GH WUDYDLO

G0>%$0#%)$/*ER’R,*b*\")J/$.)#-*&/*G0*]%(;/::/ /D WKpPDWLTXH HVW FODLUHPHQW GfDFWXDOLV
PRELOLVH OTHQVHPEOH GHV VDYRLUV SXLVTXfH!
OH VRFLRORJXH OfKLVWRULHQ RX HQFRUH OfHW
5pVXPp DSSHOp j UpApFKLU VXU OD VWUXFWXUH GX GLVFF
FKRL[ GHY LQOVWUXPHOWYV MXULGLTXHV H% SODFH

&HWWH SURSRVLWLRQ GH FRPPXQLFDWLRQ WUDLWH GH OD &XHp 19 AP N RER RV YIDGH & & REALWNNY Ho M B Iy
VXU OH OLWWRUDO DX SULVPH GH OD SUREOpPPDWLTXH GX WRXWUbMPHUREORYTPWWBFKDQW ] FHWWH FDWpJRUL

VSPFL¢{TXH GYDFWHXUV TXH VRQW OHV WRXULVWHV 3UpFLVpPHQW LO VY{DJLW GH VJLQWHUURJHU VXU OHYV
RXWLOV MXULGLTXHV SHUPHWWDQW GH UpJXOHU OHV FRQALW\GHERXWD JH H ®WAOHK WIRRULW W HIYURE RIE\S RWADQ@DV S
GHUQLHUV j GIDXWUHV DFWHXUV GX OLWWRUDO FRPPH OHVMXWRIEGVYVXHQHHOVREHAOW WY KU XYW 14V HH Q g RB@itd \OH-
QRWDPPHQW DX[ H[SORLWDQWY GH FXOWXUHYVY PDULQHV HW D&Y I QPO jSKRIVPGSBURIBAVIRRQEH O ML QRXV |
$YHF VHV WURLV IDoDGHV PDULWLPHV HW VHV WHUULWRLGHWWERWY 6 P DRAWLg UND 21X WX WR B QY M ¥ WH 1GdT V F
JUDQFH XQ LQWpUrw FHUWDLQ 4XHOV VRQW OHV DSSRUWVWHNF KHV >XOH PH @ WV & K QA-IKVDFRW LIBVT XXH) SE IUTWK Y XHIQ C
OD PDWLQUH " ,0 FRQYLHQGUD GH VRXOLJQHU OD GLYHUVLWRSHRLUQEW SRDOHG W VD ISQULWWMOPWLEH VB ORI
DX[ GRFXPHQWY ORFDX[ GH SODQL;FDWLRQ $LQVL VL OD ORDXWULTWWR U BI® aHEX D BMRIVEOLQMW G TDXIVHOHY SDUW
([HU XQ FDGUH JpQpUDO FRQFHUQDQW OHV XVDJHV FTHVWWXQQRRW & QWY BR SRXVRMURGHCER OAIFIHpUHQ
GX PDLUH QRWDPPHQW DYHF OD UpJOHPHQWDWLRQ GHV E WRXQWLA/HW HWY & Ml FIRFMAILW MY G I XYDAWY. TXHV

1#* 81 * &Y% (21" #.*&3'$>0"). 2/* (%22/*:1.* G\ [#*:/ *K(;-20.*&/* @)./*["*90:/'$* &/*:0*

OHU GpVRUPDLV LQWpJUpV DX[ 6&27 TXYLO IDXW VH SODFHilJﬁ WHBPh FLH(/R Vs R o E\EV\QWWFDW
LQFRQWRXUQDEOHV PDLV ODFXQDLUHV VRXOLJQHQW OfL I% E'% W .&? {F,p P@ :
VSDWLDOH @ FDU FTHVW ELHQ j XQH UpSDUWLWLRQ GH OﬂHnggwj \% VPO H) ?LY HoRy ¥ f Upé% LF@&“

OH FDGUH QRUPDWLI HQ YLJIXHXU FRQGLWLRQV LO HVW DVVH] GLI¢(FLOH GH GLVVR
WRXULVWLTXH HW GH OfHVSDFH WRXULVWLTXH

,QWURGXFWLRQ
/H FDGUH JpQpUDO $RW W3S B KOO M DR BU
/ID TXHVWLRQ GX WRXULVPH HW GH OD UpJXODWLRQ MXULGLTXH GHYV FRQALWV GIXVDJH HQ J]RQH F{WLqUH

UHYrw XQH LPSRUWDQFEH SDUWLFXOLGUH &HTHVW O] XQ VXMEuK GdRGQ¥ 8k2)\LRR A6 HA80% FokyF & 3820 o 577 iR 6+ (s

¥ (Yor: () J)H-* #ISS)HY6$)0:/. B 2/HH#0"H#* [+ 2)PS/* "+ <$%>:P2/* $-($$/"#* &0" * :3/.<0(/*

OLWWRUDO HVSDFH FRQWUDLQW VYLO HQ HVW WDQW G‘HXQHVékog?\}VHPGLIYW%Qdé%HH\}é(éJﬁEé}fﬁvwgWHOH&WMGH%

FRQWUDLQWHY MXULGLTXHV \ pWDQW WUQqV IRUWHYV QTHVW SDV TXTXQ WH[WH GH SURWHFWLRQ GX OL

,O QH VYDJLW SDV GH GLVFXWHU LFL GHV FRQALWYV GIXVDORL HQTHNYWp ODXE VD IGDO @VHROQEHFHHXDtRIH PHVXU
LQWPUHVVHQW OHV WRXULVWHV HQ SDUWLFXOLHU 'HX[ FROQWAUDIWURYHTFNLHRDHYWCGPPHRPBSSWRBERQYWTXL V
OfHVSOHWFRQALWY GIXVDJHV HQWUH WRXULVWHV VXU OH Q¥R DG & RAPEF BB D SO0/ 7 B FL SO Rt
GIDFWLYLWpV PXOWLSOHYV DX VHLQ GYXQ HVSDFH OLPLWp SR@LOHVXHROQAKWOLGE XX VDjJHKQH & G/UHHU WoRHRIWM H/ L

5* /H SUpVHQW WH[WH D FRQVHUYp XQH IRUPH RUDOH
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GI*#%'$).2/B*&/*20")P$/*4-"-$0:/B*'3/ . #*<0.*"[*<$-%(('<O#) % #%#0:/2/"#*0>.['#/*&/*:0*%)B* 'HX[ FRQFHSWLRQV GH OTXVDVROMRKBHIL\DWJTRpBHGH C
TXL DXUDLW WRXWHIRLY SX LQYHVWLU GDYDQWDJH OH VIXMBHWXLOMH RVBB GLWMLEBRHWVHAHWWERQW &R Y@ XICPLSOD/Q W
4AXDQW j OD TXHVWLRQ GHV FRQALWY GIXVDJHV HOOH QISDAW BW VWALIM BWSHFPG@XV WX WDQ M\H 5 OHDQ HWYREN 6DV0B G
GDQV OH FDGUH GHV GLVSRVLWLRQV JpQpUDOHYV GH OD GRIXYHQW WRXW j IDLW OH FDV pFKpDQW VIDQDO\VI

£40D pwoowW R QRWHUD Txit 00 Qrwamcosommxou v RNRR AR WEYSIIAREX 01 01XV oLeuk i
GX &RGH GH OJHOYLURQQHPHQW UHODWLI X[ REMHF SR x LV W I o wR & QWP
VIDJLW ELHQ VEU GH SURWPpPJHU OHV MRR VY\DW fy WHp/J DADHHPBY @VRHLWOMAR HI¥OO0 B DGWE WHW GH D X MRIOWG TR WHAQ Ol
GH SUpVHUYHU HW GH GpYHORSSHU OHV DFWLYLWpV pFROROEHXNY RQ\HVH] DMDB H UG FEIRPHGWO B LBy KB YHW OD (
OHV FXOWXUHV PDULQHV OHV DHFW IL'OL WD/J DY YHDQD:HDY GHHV PEOR IWHDTOR MV SDFH GIXQH ODUJHXU VLJQLGFEDWLY
GH GpPYHORSSHU GDQV OD JRQH OLWWRUDOH GHY DFWL WlpWo ¥ FHQWDR O H ¥ QD Y IR WGPV i I BV G 8 10D \© RO Bl W
WRXULVPH 6DQV DWWDFKHU XQ SRLGV WURS LPSRUWDQWW GMfR UG U3HGHY PRW D F R QG R EV/DI BYOHDU B WGRXQW GOH V
PrPH TXH OH WRXULVPH LHV@QTPISVE P WV &HSIOM KX U OH PrP HVREINQ pTHXH STHP 1B OF/K Hd KWV MCHY WD @IORDRMIHGER B@ USSR
HW OHV FXOWXUHV PDULQHYV FH TXH GRLW rWUH OD GHVWLQDWLRQ IRQGDPHQWD

CUV 'S0 H)HS/ K %" ) &-S0H) %" H4-"-$0:/ 0’ 18/ N'&{O8S/E/* Vot S/ 'V IHB " $0<</ /$0QﬂHVW SbV XQH K\CS;’RWKQDVJH GipFROH H\O’H\XQ/RWM
TXH OHV FRQVWUXFWLRQV HW pTXLSHPHQWYV WRXULVWLﬁ%‘I%% Wﬁ%@ g\l?él/\kpog ETN-E cS‘LiSDQ %LFLS%@H
FYHVW OH YROHW XU EW@ARIMILT K R PGH KGO BD @ H[HPSOH DL OW

GHV FRQVWUXFWLRQV GDQV OD EDQGH GHV  PqWUHV HVSZQBE)QNV\OGRQ—FVBX)IFHOWUFGRWSRNW\MHJWID(W[EWLHDWHS/DG
OH SULQFLSH GH OfXUEDQLVDWLRQ HQ FRQWLQXLWp Uq&EaB VDWW WQWILRD VH (G DVCHU U DWW RS WRIE O@ B B PWLH QWL RXQL
OfXUEDQLVDWLRQ GHYDQW VH IDLUH HQ FRQWLQXLWp GHV JRQHV GpMj XUEDQLVpHYV %RUGHUHDX]

7RXWHV FHV UgqJOHV DX F°XU GH OD ORL /LWWRUDO YLHQQHQW FROWUDLQGUH OHV SURMHWY WRXULVWLTXH
&Y™ "H52) [ FNF" (%" ") H*0>%" &O"H#B* 0" *<OBH) () PS/2/"#+" %' +02/"[$*.'$*:[*#/$$0)"™

GHV FRQALWYV GIXVDJHV

GLVSRVL WLR(?_I V$60WMMHB|@GM/LO{D'| |.X@
/H WRXULVPH RX SOXW{W OH WRXULVWH YDFDQFLHU DSéa:iJ(g? W'?F Qfg% GI1XQ DUWLFOH LPSRUWDQW
OD QRW\WRRFDMVDFUp DX[ SODJHVY DUWLFOH / GX &R O H |_ PHQW ,O
HVW GLUWXVBHHOOLEUH HW JUDWXLW SDU OH SXEOLF FRQVWLWXH o WLQDWLRQ IRQGDPHQWDOH GHV
SODJHV DX PrPH WLWUH TXH OHXU DIIHFWDWLRXQ DX[ DF LYLW v FKH XUHY PDUL%_?Y
'O VIDJLW GIXQH GLVSRVLWLRQ OpJLVODWLYH GH SUHP 29% }t@ep %C%ECH"%S’WP( ?/\"i\?t'céfﬂ)

YRFDWLRQ GHV SODJHV DX[ \HX[ GX OpJLVODWHXU /HV k3x2 LS\?% ”\Par\} é | E%ﬂtiﬁo%
FHW DUWLFOH HW OD WKpPDWLTXH GHV FROQALWYV G XV D &Y #HM5{re'a MyR KE'E ﬂ\‘ied B%ﬁ tdes E%t\g“es

(Q HITHW LOV UHSUPVHQWHQW XQH SD UVD L PSSRREWDH@WH GFHX EXER EBHPY RTXp P e@Bl 1popUDO GH OD SURSULpWp G
SODJH GDQV OH FDGUH GTXQ XV DJH/0862" Rt DI%&IBP HQW O LEHITH HidWS Wt D LOM FDV GIXQH SODJH DUWLGFLHOOH F
#()0&'&/"™ 1%* ."0&)%&'()* E().%-")&%1"™ ."0* +1%P'DLYV GHVWLQDWLRQ IRQGDPH/QWDLOHF'QHSUHQGUH HQ FRPSWH HVW OD VXUIDFH [LPL P
YHXW SDV GLUGTH[BORLMYMNVLRQ pFRQRPLTXH GHV SODJFF@/%J;F*O*O i’ 34%7,\/ Lpcym) *0>/C(/ %ﬁ Jj*ify#*&/*0#$i;'\'0/*2/5)0/§;$£;
0 0
FDGUH GHV FRQFHVVLRQV HW GHV VRXV FRQFHVVLRQV G IRV %5 ﬁp@gf@%/ﬁﬁ iﬁé;\@ﬁé’% %Bng el
76677%$40")./*:0%<%..)>):)#-*&/*<3%<%./$*&/.*.[$J)(/ *&/*<:04/*<OFQ"#.*0'H*#%'$) #/.B*0J/(* G4 FRQFHVVLRQ XQ UHWRXU GX VLWH j OfpWDW LQLWLDO /HX
QRWDPPHQW OD ORFDWLRQ GH WHQWHV GHpRBWMEODYV H W HH SDHDVMR QM SG D @NURHY BIW\BBIFHWMI @ X[ PLOLHX[ QD W}
0D XJXp /HV FRPPXQHV SHXYHQW DLQVL DFFRUGHU GHQ\AR@RWL\R@HHS@[DyHWXJD@/HR/QH{\S@RiL@/\DDIQWVHQWDWLRQ c
GHV SODJLVWHV HQ YXH GH OfLQVWDOODWLRQ GH WH®WSY RN E@XLURR 9

RFFXSDWLRQ SULYDWLYH GX GRPDLQH SXEOLF PDULWLP@&{@B&@E@\& DL AR X@ LWW%@\?@%WCPT}?\LQ%I—%{\?U?R

7 '"PFUHW Qf UHODWLI DX[ FRQFHVVLRQV GH SODJH
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pratiquZes " partir du rivage avec des engins de plage et des engins non immatriculZs. j SLHG SURIHVVLRQQHOV /H VXMHW HVW ELHQ UpHO
Cette police sOexerce en mer jusqud™ und kéé 300 metres ~ compter de la limite

a . . ~ . ~ .. . . < ;

des eaux (au-del”, interviennent les prZrogatives du prZfet maritime). Ce pouvoir dit de DWLO XQ DSSRUW GHV GRFEXPHQWV GH SODQL(F

. ~ . - . S . . 6L DSSRUW LO \' D LO HVW VvVDQV GRXWH UHODWLYH
police sOexprime donc par une rZglementation! spigcimunicipale, qui vient encadrer
les baignades et activitZs nautiques, dans cette bande marine des 300 metres SRVpH 2Q FRQQDVW OfLPSRUWDQFH GH FHV GRFXP

9 ; S hautiques, : s < T SXEOLTXH WHONVLAPRHDPDIHHQW OHV RULHQWDWLRQ!

A cette!l n, le maire va dZlimiter une ou plusieurs zones surveillZes, dans les parties du )
. - . S . L GTXQ WHUULWRLUH HW SHXYHQW pJDOHPHQW ¢([HU
littoral prZsentant une garantietssante pour la sZcuritZ des baignades et des activitZs
nautiques. Il va Zgalement mne la loi, dZterminer des pZriodes de surveillance GH PRQVWUXFWLRQ HW GIXWLOLVDWLRQ GX VRO ¢
(Delhqoste.2001)g ’ ’ P UpJXODWLRQ GHV FRQALWY GIXVDJHV (QFRUH IDXW

3RXU PpPRLUH FH QYHVW SDV Oj OH WKqgqPH TXL QRXV UH Q TR éS‘F’) %{VW é\y EIB P% MW%W%@WM
SRXU OHPIHMMW FKDTXH DQQpH XQH VRXUFH LPSRUWDAQ I‘-]| U% H \! IEg ﬂp H H [
SRXU OHV FRPPXQHV /HV MXULGLFWLRQV DGPLQLVWUDWé_ r ¥, U)—f%(é &Vwﬁﬂ)& ?_, H 'ﬂHV&/HSVD\)@H V
&3"[*DO'#/*&0".*:0*.)4"0:).0#)%"*&/.*&0"4/$.*0'H*>0)4"/'$.*%"* &0".*:3%$40").0#)%"* &/*:0* P

VXUYHLOODQFH IDXWH GH QDWXUH j HQJDJHU OD uHvsRaggéigﬁ[wgucgﬁg)\%ﬁéﬁﬁ&iﬁQ'—VPH DX VHQV MXULG

UGHUHDX|
$X GHOj GH FHV TXHVWLRQV FODVVLTXHV GH UHVSRQVDI;EL[
LEH.

r ¥y ReRXLET VREOW YRR w
i Sy T e S Rl
U :L H lé H\/ DJL V/ G F VYV

DXvvL GDQV XQH FHUWDLQH PHVXUH GH UpJXOHU OHYV &

SODJH HQ SURFpPGDQW j X QB FUhSDUWLHVEG B R LGWH MW § B X

OHV E D L YHXGMYA/RQQRICHVOW DWWULEXHU XQ FRXORLU 1@&) ) %—1 ﬁ@{p?%\%% S%@i{éﬂvﬁ%/RGHVWHHFRQFHUQD
HQ SOXV pWURLW WDQGLYV TXH OHV VXUIHXUV SDU H[H 0 QIR R WBYPAWuH FrRxORL
(W DLQVL GH VXLWH FDU OHV DFWLYLWpV OXGLTXHV VXU2QDREQRBIN I K VIR GI\WH P DO B HPXHQ &/ D@&PY B A R S33 p HOL WHIWE
GHUQLQUHV DQQpPHV 3DGGOH« QpFHVVLWDQW SDUIRLVWERXBMSWEHXMS rRLWT K8 DWXlp Q6 R & BHIWD QR LR
DWWULEXp TXH SDU XQH DXWRULWpP SXEOLTXH FRPSpWH QWM Y HIRE VEK YW ERQRLE D RHW W H FXDILOGHIRH © RUAWLLRED

ORFDOH QRXV UHQVHLJQH VXU OHV MHX[ GIDFWHXUV HQ]R®K VIHQHR HDHW X\DED A 1 DWKRVKGAL K@ @DV ORU DMWY WIWKRIYD
VRFLDOHY DX VHLQ GTXQ WHUULWRLUH GRQQp GI120RQQH PDLV VDQV pOpPHQW GH QDWXUH j SUp

A)")B*<OS*:0% 2) [+ /™ N IS/ &I* O™ <! J0b)B* &/* <06:)(B* :/* 20)$/* J0* >)"* <§0p(-&/gF N+ WRXULVWHV HW SURIHVVLRQQHOV GH OD PHU &HOI

DUELWUDJH HQWUH GHYV SUDWLTXHV WRXULVWLTXHV GLII;_%)SJF!H'&@%NH6VYVE¥$%§E§%?%%%MVP HLO\C/)LGL‘_

/D SODJH GX PRLQV GDQV VD SDUWLH PDULQH R+ V{H[HUFHQOWY IEW bV Q BG H \D H & AMFYWR G Y ERBEDROWOIN D\ GWL V-
ULYDJH SHXW DORUYV DSSDUDVWUH FRPPH XQ HVSDFH IURLNHOW G H®MWUH WRXULVWHY &HWWH DSSURFKH
VSDWLDOH SDU UpSDUWLWLRQ VHORQ OD YRFDWLRQ GH /\/@?E{ ; 9"*%%%(/\4@*%"'i-/*@%ﬁ*&%'u(fﬁ'z'ﬁ'#ggfs@w27;2%9'&%#5#&
VH VLWXH VXU OH WHUUDLQ GHV GRFXPHQWV GH SODQLCE“%E WllIH\(}V X EL o W | XOH pFKHOOH LowH
HQ 9DOHXU GH OD OHU 6090 $XMRXUGIKXL GHSXLV
/$$)#%{$ @ H &7 BD-18) /B 766+B*/ H(%622"] * Y HHU S0 ). *</ I H*-: 0% B/ G
o % % L §lFkpPD GH & RKpUHQFH 7THUULWRUL

<

I T DSSRUW GHV GRFXPHQWYV GH SODQL¢(FDWLRQ H

2Q SHQVH SDU H[HPSOH DX[ VFKpPDV UpJLRQDX[ GYDPp
2Q SHXW VILQWHUURJHU VXU FHW DSSRUW DX UHJDUG GHJOR®RMWW H> W KW FPWUN IV R XUHH G X0 D/8 REXQRQNVP $HD B WL GAH XY Ot

UpJXODWLRQ MXULGLTXH GHV FRQALWY GIXVDJHV HQ ]RQ#jH@PWXlVgFGVJLQé[HVFM\?qﬂRt@A{W@ﬁﬁﬁv(prW\@ "FPIZF')@\WHGIZ(J(:W

%o<<Y6./"#*80J0"HOA*:] HI'S). #1."N*&IO0HS/. ¥ 04/$. & JHH#A$0: B+ Y%t022/"#<$%D..) %""I:.BY, D KX PR DXL W E RN oV WOL"LVDXUpWSL[f O W Eh

FRPPH OHV H[SORLWDQWY GH FXOWXUHV PDULQHYV RVWUpﬁ%O%@M&W}IQQM HW@\@\@WL&@(@WI@%WFHMO;,Hy\,@(rfé@h}\,)gﬁxa
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/H 6&27 FRQWLH QW DBQRWH X@ DX GEKpPPD GH PLVH FRQADOWNX®IXVDIHY GH PDQLQUH JpQpUDOH FRPPH
GH OD PHU 9X OfpFKHE {CWD®H SOUEPWYUE JpQpUDWLRQ D[OHFOPIRF\GPWHXQFRQWRXUQDEOH GX SRXYRLU GH ¢
D GPFHQWYRPDWY® @ &IHVW O] XQ LOQVWUXPHQW WUQV LQWPSHDWWDLQW. FEQ G I HYFSDWHRQLWWRUDO HQWUH XVE
DYHF XQ YROHW WHUUHVWUH HW PDULWLPH TXL UpSRQGSR$WNVILHXUYGROFMQRDEO H% LAOML B X G B/ GHYGOH C
GHVFULSWLRQ GH OfH[LVWDQW FYHVW j GLUH GX GLDJQRFDWVH KXQV6&Ig¥ YOQWs pMHGPYBDRXUYDMXAADLIRE QH \
GHV GLIIpUHQWHYV JRQHV GIXQ WHUULWRLUH OLWWRUDO GIVd PDURKKARKPpUHQW FRPPH OH UDSSHOOH ELHQ O
&RGH GH OfYXUEDQLVPH DUWLFOH 5 GRQW OHV GLVSRVLWLRQV VRXOLJQHQW OD ULFKHVVH GTXQ

1+ 8Y(21" HFr=*

3RUWDQW VXU XQH SDUWLH GX WHUULWRLUH FROV¥o lwkEhwRdW DS WL FHHRIUDSKLTXH HW
PDULWLPH SUPVHQWDQW GHV LQWpUrWV OLpV FRQFXUUHQWYV RX FRPSOpPHQWDLUHYV OH 6090
PHQWLRQQH OHV RULHQWDWLRQV UHODWLYHV DX[ FXOMBUIB VS B D LDLQHVQMW 'DRL IYF @XL YOLLMPV RGHD @ RAH MUAQ V |
1 ,0 SUpFLVH GDQV XQH SHUVSHFWLYH GH JHVWLRQ L@®W3$8;pHDERXGIY |RQYID ORLL QUMW WIRHM O j OTpSUHXYH
J%(0H)%" *8&/ *&)DD-$/"#.* ('S *&/*:31.<O(/*208)H) 2/ I#*:] (%" &)H#) %" *&/*:0* DREW s
FRPSDWLELOLWpP HQWUH OHV GLIIpUHQWY XVDJHV '(/+267( ODULH J)UDQFH /D VpFXULWp GDQV OD EDQGH
1 ,0 SUPFLVH OHV PHVXUHV GH SURWHFWLRQ GX PLOL Y S\UWW RUDDWHW L00U L Q
1,0 Gp¢QLW OHV RULHQWDWLRQV HW SULQFLSHV GH OBBQ K VB Q% 6@ 25 $1 @ HY DXLEHHP H@ WHN SVRRKW R DV UGHH/ P LV |
VXU FHUWDLQV DVSHFWV MXULGLTXHV HW SUDWLTXFH
2Q PHVXUH ELHQ WRXW OfLQWpUrW GX 6090 DYHF OHTXHORQHVFEVSLGBH YeH @ W Q AOULH) HRPKS DWRIEVO R UL LPH HW
SDUWLFXOLHU RQ VH VLWXH FODLUHPHQW GDQV XQH ORJIDDMWHEH JHVWLRQ LQWpJUpH GHV JRQHV F{WLQqUHV
GRQF JOREDOH HW FRQFHUWpPH FH TXL LPSOLTXH GH WOBBEWHK O DVWHK QFHD VBL X 1 pidX (W R R WILLVRFQH GOXL WINLRDUFDAOY
VRXV GHV DQJOHV GLIIpUHQWY HW GIDERUGHU OD TXHV®UROD&H YOO GHRYY SOW 0 H VAL V8 f WAOMMOLLIW 0 H X UX\GDLITHH H
SUPVHQFH \ FRPSULV OHV XVDJHV WRXULVWLTXHYV 62866( ODUFHO © 'L[ DQV GYDSSOLFDWLRQ GH OD OR
/H UDSSRUW GH SUPpVHQWDWLRQ GX 6090 DLQVL TXH VHV GRIFKHPGIRNE\H PHRQIK CHUDEGR L YQHRYW VIH®JIDJIHU
VXU FHV VXMHWV LPSRUWDQWY $ WLWUH GILOOXVWUDWLRQ RQ SHXW pYRTXHU OD FDUWH GHV YRFDWLRQV
6090 ORFDO GH OfpWDQJ GH 7KDX TXL Gpe¢QLW GHV JRQHV j YRFDWLRQ FRQFK\OLFROHV GHV JRQHV
GH SrFKH GHV JRQHV VWULFWHPHQW SURW/LMWRFDO UHPDUTXDEOHYV DX WLWUH GH OD ORL ©
HW GHV JRQHV j YRFDWLRQ WRXULVWLTXH HW GH ORLVLU DYHF GHV JRQHV SDUIRLV PL[WHV SRXYDQW
FRPSUHQGUH XQH DIIHFWDWLRQ SULRULWDLUH
&H W\SH GH SODQL¢FDWLRQ TXL HVW OH IUXLW GYXQ DFFRUG SROLWLTXH GLI¢(FLOH j WURXYHU HW GIXQH
ORQJXH FRQFHUWDWLRQ SDUWLFLSH DFWLYHPHQW j OD UpJXODWLRQ GHV FRQALWY GYXVDJHV HQ ]RQH
F{WLqUH 6YDJLVVDQW GX WRXULVPH FHWWH UpJXODWLRQ FRQFHUQH VXUWRXW OHV UDSSRUWV HQWUH
WRXULVWHVY HW SURIHVVLRQQHOV GH OD PHU OHVTXHOV YRLHQW OHXU HVSDFH GH WUDYDLO HW OYXVDJH
SURIHVVLRQQHO TXL HQ HVW IDLW UHFRQQXV SDU XQ GRFXPHQW GYXUEDQLVPH D\DQW XQH YpULWDEOH
SRUWpPH QRUPDWLYH
,O IDXW WRXWHIRLY UDSSHOHU SRXU FRQFOXRIMPHTXH SHX GH 6090 ORFDX[ RQW pWp DGRSWpV
GDQV OH FDGUH GpFHQWUDOLVp GX 6&27 LOV VXVFLWHQW GHV GpEDWV GH OD UpAH[LRQ PDLV OHV
POXV pSURXYHQW HQFRUH GHV UpWLFHQFHV j IUDQFKLU OH SDV GX 6090 SRXU GHV UDLVRQV YDULpPHV
SUDWLTXHV HW SROLWLTXHV
$X QDO OHV GRFXPHQWV GYXUEDQLVPH QJLQYHVWLVVHQW SDV HQFRUH DVVH] OD TXHVWLRQ GHYV

> 3RXU OH MXJH DGPLQLVWUDWLI OHV 6090 VHR@ W DHIMRD GHR/XB/RIFXPHQWY GITXUEDQLVPH ©
OD IRLV GH OHXUV FRQGLWLRQV GY{pODERURWDR@LGH PHXDOMWFR PWHEEX HW GH OHXUV HIIHWYV
1%.%-"*4%+(1&"™*"&*%/&"OUHT Q f
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‘X UpVLGHQW VHFRQGDLUH DX[ OREE\V GH SURWHFWUR@XEG WLRTXLY GH FODVVH [H
FDV GX U{OH GHV DVVRFLDWLRQV GH UpVLGHQWYV VHFRQGDLUHY GDQV OHV FRPPXQHYV

WRXULVWLTXHV GH 0HJqYH JUDQFH HW GH &UDQN, ORQWRRR v&AELYE oL uny bx vHLO GHYV vwDwLF

DO"#0.2/ . *[#*%<<%.)#)%" *&/*:0*<0$#*&/.*;0>)#0"#.B*(%22/*:30*2%"#$-*:/*$-D-$/"&'2*
VXU OD OLPLWDWLRQ GHV UpVLGHQFHV VHFRQGDLU
eYRTXHU OH UpVLGHQW VHFRQGDLUH FTHVW DYDQW
SLTXHUH\REWRUDQWH HQ JpRJUDSKLH OHV PRWLYDWLRQV QH VRQWDS IRL ¥ XDLEILMPIHIMWV G O
WHPSRUDLUH LFL OH UpVLGHQW VHFRQGDLUH VH S

805 ('<7(0 8QLYHUVLWp GH 6DYRLH &156 PrPH OIDUULYH SDV IRUFpPHOW j GpzOLU DSSDUDLA
GHV SUDWLTXHV WRXULVWLTXHV -DDNVRQ &R
S5pVXPp VHFRQG D4 GHOHVWXK @ WHUULWRLUH HW j XQ GRPLFLOH

LO QTHVWGHEODAWMIEV XQ KDELWXp + XQ3aLOOpSLDWH
/H UpVLGHQW VHFRQGDLUH UHSUpVHQWH GDQV VD I|DdR Qg DEH FRWPUAHL WHHRS RSUIRIDLFAUNHX B 8 OVHP IO/ WwV iH@vH VvV XU

VWDWLRQV WRXULVWLTXHV XQH K\EULGLWp GDQV OH FKIH S NRXWLRQL ORNY V[IXH IFHWs HRLQILG & XUHp @@L V HWGHH V
GH YLOOpPJLDWXUH VRLW SHUoX FRPPH XQ SRWHQWLHO X® PWHK'D IEHHPHO LW O$SIHUPWUISGHRWY $BOUR@IPHUH U
0J/(*:1.*#%'S).#.*%$&)"0)$/.B*:/ *$-)&/"#.* ./(%"&0)$/.B*N*#$0J/$.*:0*<%../..)%"*&3"*>)/* VH UHQG GDQV GHV VWDWLRQV WRXULVWLTXHV QH
)22%3>):)/$B* [*<:0(/"#*N*:3) "#ISDO(/*/"#$/*#%'S) #/.*#*:0>)#0"#.B*.%':/J0"#*0)".)*:0*&-:)(0#* GDQV GHV OLHX[ GIX@HHXQOAXHVWGROD MRRQW SRVp!
TXHVWLRQ GH OYDSSDULWLRQ GT1XQ PRGH GTKDELWHU K\&UIEEH#G#)06'\J & y<BrobH EQ;H/E, 04 & HPRA3H ©YDH P RED Q EW p H VX & |
VHLQ GHV VWDWLRQV WRXULVWLTXHV 2U VL OD VHXOH FIBXbFNVWp jRIRXY FBLUP RIF QK 8 HE/HY HUIDWOIREH @YV IY W IRYQHG
< )I$.5$-) &M (1.1 PI/*&I*:0%(0<O()#-*&/*2%>): )#-*&I*(;0("B*"/*</'#1%"*<0.*.'<<%./$* OHV PRGDOLWpPV GH UpDOLVDWLRQ HW GH GpYHORSSES
TXH OD SRVVHVVLRQ GYXQH UpVLGHQFH VHFRQGDLUH SXIHWM\BEROKNHG@XVUY QB HYHM p@LXNH V FSOMM W Ho G p Y H (
GIDQFUDJH 2 GH OD SDUW GH FHUWDLQV UpVLGHQWYV VHIROLGVH UH/ WRXYVLY PWLB HROR X/ KRR OGDA W HHR S S
SHXYHQW LOV SDV GHYHQLU GHV DFWHXUV GpFLVLRQQHOGSRE XPWHIL QU Y WIHWE R © v (WRHKQIY. VGAHL P R 1IQW DRIUHT S D ¢
DLQVL XQH YRORQWpP GILQWpJUDWLRQ GDQV OD YLH SROVUWDR®XMHIRKRQ OKH W 8@ VEW HOK\ SSFHW K9 B @ DEHH W HEFHKWH OB KV
| #*0<<$-:/"&-*N*<O$#)$*&3-#'&/*&/*(0.B*0"0:F.-/ . *&0" . *" [*$/(:/$ (:/* &Yo(#Y%$0:/*/"* (%'$.* PRQGLDOH 1RpPLH GH SRWKVFKLOG UHIXVH GH VH |
TXL SRUWH VXU OH U{OH GHV pOLWHY GDQV OYDPpQDJHPHHDOWIODWH RKINDIW. RIDX G H X/t$ FBUHWE P & F IOIRYSHBUH W 0O { ®VHH
JDPPH HQ $XWULFKH HQ 6XLVVH HW HQ JUDQFH $X VHLQXXHH ¥ KSDGWLOORYD WL @ WOWH R YWHPbRXEGRbHNYV  H(
GHX[ VRQW PDUTXpHV SDU XQH LPSOLFDWLRQ GHYV UpVLGH—PQ"\NE‘I/XVCHﬂ:E?)QNS@IHU/HDQ@ED@'V OD YLH SROLWLTXH

ORFDOH j WUDYHUV OD FUpDWLRQ GYDVVRFLDWLRQV &U Q%$%Xé3 1—%‘)% é—bl%Y é / %%*/(%&Oﬁ/*

(b
&HV DVVRFLDWLRQV UHJURXSHQW GHV LQGLYLGXV DX] l—‘? ﬁi JHSURG
E@) ! Mﬁ& r\?@%

GIXQ ELHQ LPPRELOLHU UHOgYH GH IDoRQ FRQMRLQWH
B SRS

KpPULWDJH VRFLDO HW GTXQH SUDWLTXH GH FODVVH &H\,

GH SURWHFWLRQ GIDFTXLV SULYpPV YLV j YLV GHV LQV oolgﬁ’ é//@/%éh ,QFHgw ‘BHL iﬁpﬁm?x

OTLQAXHQFH SROLWLTXHV DLQVL REWHQXHV SDU OHV u § {$5%( L&l{g\/#) é/@’ /ﬁ‘
Yp

&1% 31"V 121" &1.* HOH)%" * Yo' &J* :['$* &/ H)#-B* 0<<0$0)../"#* (%22/* &/.* Yo>>F.*
UDQJ GTKDELWDQWY j SDUW HQWLQUH GHV VWDWLRQVG Lgﬂ HY HVSDEHYV SXEOLFV e HWWH PL

&H WH[WH IDLW VXLWH j XQH FRPPXQLFDWLRQ ORUV GX FI

ORWV FOPVLGHQW VHFRQGDLUH OHJgYH &UDQV 0RQVVDQRQDS%@JHVW%U&@@WHFW&?D&%%JSWQLSSngL://\TvLL%JGxHR\g\\//V\WV

GRQW OD FDUDFWpPULVWLTXH SULQFLSDOH HVW GYrWUH SWRGX
JDWLRQ GDQV XQ PrPH OLHX GTKpEHUJHPHQWY HW GTLQIUDVWI
VRFLR pFRQRPLTXHV VXSpULHXUHV

#TS$ B8 (&)*S &"-..-/($&*OHS102#*-02.81%345678828&4-"9$. $7&&:;<=&>(*0&=72<)



GLVWDQFLp GHV OLHQV TXH OHV UpVLGHQWY @HF R QG D L48%I4/* 8. B/ XPA" &DVSBH GVBY B<Vo-OF T 15* JOV) BI0H ol B K /B *&/*(%" 4
WDFWLTXH GILQVWDOODWLRQ HQ SpUHQQLVDQW XQ pW DWXW LG WV RPRXQ H G\WMUMHBHOKL (QH OTpWO DB JHW LR q
GH SDVVDJH HW FHOXL GH OfLQGLJgQH OH UpVLGHQW SHEBRDRGBOQWHYV YA HHP D M XFOLWQMWHLUQE R XWX S B MQREIXU IR U
HQ XQ VWDWXW ARWWDQW VDQV JUDYLWp VRFLDOH G H KRR DB/HBAVHE B R/DVY6() D6 FRASVo' < TS 8AASP) B G BT ED WY/ S @/ P/ 3
GDQV OH FRQWH[WH ORFD@WEROX\W HQ VB LQVFULED @D 6RRGUMNDIHJWLHU FRPPXQH OLPLWURSKH $FWXHOOHP
VXJJQUH GIDLOOHXUV TXH FH QYHVW SDV WDQW OH W DW paH W8 p\R SUHL W\ HUTHH GFHH T XWL G H QURpRAL G/HHEW Q G D |
VHFRQGDLUH SURGXLW FRPPH OLHQV FRJQLWLIV HW D I|HFOWNIRF DY WEGRIHH W\KE WY JIHRILMW 7 X T XM.H VFHRUDDOLDAL VDAH Q W
IRQGHPHQW PrPH GH VD SUDWLTXH OD TXDOLEWH GMUHWLHQ 0U :HUQHU SUpVLGHQW GH
©/1$VVRFLDWLRQ GHV 3URSULpPpWDLUHV GT$SSDBWHI
$3$&+ FUppH GDQV OHV DQQpHYV FHWWH DVVR
UHG\QDPLVpH HQ ORUVTXTXQH SRLJQpH GH UpVL
HVW j GHVWLQDWLRQ GHV SURSULpWDLUHV QYD\DQW
VWLSXOpH GDQV OHV VWDWXWYV GH OJDVVRFLDWLRQ
SURSULPpWDLUHV GH UpVLGHQWY VHFRQGDLUHYV

E/.* &'H* 0..%()0#)%" * 0..'$/"#* &I'H* 2)..)%" * <$)"()<OHE* "/ 2)..)%"* &/* .%()0>):)#-*
HW XQH PLVVLRQ GH SURWHFWLRQ HW GH SUpVHUYEL
OfLGHQWLWp GHV VWDWLRQV $LQVL j WUDYHUV FEt
PESIASY'</BOY H* <o S Vo>H/") B [*) & H)H-* <SYo<$/* 0 [)"* &/ . * HOH) Yo" *&/* <Yo$t * &3
KDXW GH JDPPH TXL YLVHUDLHQW GYXQH SDUW j SU
GIDXWUH SDUW OD SURW H FOLHR®DY G K Q QLHPW KUV WK & I
GDQV OHTXHO VH ORFDOLVH OHXU ELHQ LPPRELOLH
RITUHQW HOOHV GHV IRUPHV GH VRFLDELOLWp VSpFL
DOODQW DX GHOj GH OHXU IRQFWLRQ GH OREE\ DX \
DFWHXU j SDUW HQWLQqUH GH OD YLH VRFLDOH HW SF

3RXU UpSRQGUH j FHWWH TXHVWLRQ QRXV SURSR\
DVVRFLDWLRQV j SDUWLU GIXQ WUDYDLO PpWKRGRC
&1.%0..%()0H) %" *[H+ &/ *:[##$].* &3) " DY%S20H) %" *&).<V")>:1.* '+ 'S+ Y I+) #IS" 14BS].</ (¢
HW GIDXWUH SDUW VXU WURLV HQWUHWLHQV UpDOL
j UHQFRQWUpPH HQ DYULO OPH -XOOLHQ
UHQFRQWUpPH HQ DYULO HW 0 :HUQHU SUp
OHJgYH HQWUHWLHQ WpOpSKRQLTXH DREW

K'2/1"< HJ*>'0'G'1'&$*."0*1$0".")#"0*0"#().%'"0*. %) 0*1"0*0&%&' ()0*."*0+(1&0*.L6'@"1*6%6/&*
GH JDPRHUYV OD SURGXFWLRQ GfXQ SD\VDJH XUEDLQ GH OD IHUPHWXUH YXH GH FRXSH HW GH
IDFH &RQFHSWLRQLNW BIpDOHWIDWLRQ

2U DX VHLQ GHV GHX[ VWDWLRQV WRXULVWLTXHYV pWXGLpHY FH FDUDFWqUH GLVWDQFLp VHPEOH rWUH PLYV

j PDO j WUDYHUV OH UHJURXSHPHQW GHV UpVLGHQWYV VHERQGDLUHY GDQV GHX[ DVVRFLDWLRQV TXL OHXUYV
U 8-&)-P=* $PLV GH OHKWWWHS ZZZ DPLV GH PHIRIMIDWRRQ GHV SIURSU
PHQWV HW GH FKDOHWKWOMS& UDAYV DIFOFW CRKD

©/HV $PLV GH OHJgYH HW 3 GHFWFrgH4KDQUWLHWR XV O‘HLPSXOVLR@PQ;]W)IQC?HX[ GHPDQGHV GTHQWUHWLHQV QRXV QYDYRQV
XQ PHPEUH GX EXUHDX GH OTDVVRFLDWLRQ GHV UpVLGHQWYV V
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‘X WLWUH GH SURSULpWp j ODOBUPR DVYWIRE G § RFEONEE HOMRMDE* @/API/* -:0>%$/* -40:/2"#* ™[* .%()0>):)#-* ["#$/* :/.* 2/2>$/.B*
GHV DVVRFLDWLRQV GH UpVLGHQWYV VHFR QG D L U R\#430#)%"&3,0>)#0"#.7</$20"/"#.*&0".*:30..9%()0#) %"* %", 0)#-/*<0$*./*<$-.) &/"#*./2
DWWpQXHU OfHIITHW GIfHQWUH VRL HQ SULYLOpPJLDQ
FRPPH OH UHJURXSHPHQW GYLQGLYLGXV DX[ IRUPHY\

/HV DVVRFLDWLRQV RUJDQLVHQW GHV UHQGH] YRXV HW3 AN By HBMUBEQY W # 8L (WIS /@H%O#)%"*&?"”
HQ TXHOTXH VRUWH DX[ SUDWLTXHV VRFLDOHV GH OHX®P @YU O WREBRELQGUNVE MV ERYEDWLRBQ SUI
PpJHYDQQH VVOLDVVRAXHWE R @ S RHU IDXWULVHU OHV UG®pWLHR & B APGWQUHHIQVHPEOH GHV OLHQV TXL LQWqJU
VHV DGKpUHQWY SDU GHYV PDQLalHVWD&NLRQS\HGWQDH:HVBUH_@ﬁMNY%QJ%% WpULVWLTXHV GHV PHPEUHV VRQW LG
:30..9%()0%) %" *%$40")./*<O$*H/2<:/*"™* :0:%2* &'SO"#*: 0% <-$) %6 &/*:) J/$"0:/B*&/. * -0" (/. *&/* DFXQ /HV OLHQV DI¢QLWDLUHV SURGXLVHQW XQH
VNL DYHF GHV MHXQHV FKDPSLRQV ORFDX[HZDQV OH W DI & ALSHEOWVR GHo®D FUpDWLRQ GH SUpVHUYDWLRQ
GHV EDODGHV HQ PRQWDJQH GXUDQW OD SpULRGH HVWLVEGY &QMQUYAYY Py BUPEIHB® v R F L DWPLIRD WSITREREH | X!

SULQFLSDOHPHQW GHV SUDWLTXHV VSRUWLYHV HW FXowxX(Hbfdo®®H GH OTHPSORL RX GH OD VWDWLRQ GDQV !
2U FRPPH OH SURSRVH $ & :DJQHU OHV pOLWHV Q

G30..%()0#)%"*&/*ES0". 1 @%"#0" 0*<%$#/*#SYSF*BFVAEIROH) % "*0'<$P . *&/ . *"%'J/0'H* DX UHJDUG GHV OLPLWHY QDWLRQDOHV /HXUV SUDW
DUULYDQWYV OfTRUJDQLVDWLRQ GfpYpQHPHQWYV $3%$&+ URYRRIGDIHHQORRARKY P X VRW X PMWM. RIGFE ¥ VAARNHPR SR O
HW OD FUPDWLRQ GTXQ OLHX GH UHQFRQWUH FOXE H[R® 0¥+ ki We- RFIF asverd Yool thY 3)D X0 R/QWK/$ oK B-Qobt Wik O &M -/
SUpVHQWDWLRQ &HV REMHFWLIV VH GpPDUTXHQW @tV ¥&fd-Fak:. Q- VY@t * BoaXd)" Stk >§1-0) ¥/ ¥R 4 & & WL+ BRQ8B+H 06/ *
OHJqYH SXLVTXTLOV PHWWHQW FODLUHPHQW HQ DYDQWL_QWHWVdRWbRIY Safhkl FSORAL KIDXW H VDY YRFUBWLBRV Uy
&*ES0".1@%"#0"0*/ #*<0$#/"0)$/*&/*&/'H*-J-"12/"# . *&I*ES0". 1 @%"#0"0*CH& KR L2F LOWHUQDWLRQDX[ VIHQWUHPrOHQW KDUPRQLHXVHP
&DSULFHV IHVWLYDO GH PXVLTXH HW XQ WRXUQRL GH JRObDEHVWILROOQH ORUM Ghintidnd &Y ROMKHEQWMUGBWLRQD
1.<0(/.* [#* &1.* %DD$/.* .%"#* $-./$J-.* O'H* 2/2>$/.* &/* :3A AEOB* &'$0"#* :/.* (%" (/$#.* &'* HVW DX F°XU GTXQH DXWR UHFRQQDLVVDQFH Re OD S
IHVWLYBY PHPEUHV RQW SDU H[HPSOH DFFqV j XQ HVSDFRHO BDTEURMXPEWRRERFEIDOBXEBORGXLYVDQW XQH VRF
GHERXW HQ FRQWUH EDV GDQV OHTXHO LOV RQW j GLVFNYRMISRY 6 B XQUDGR N XAIUHWMX BHU WY G b ERLWY \GRH@QW H
G30..%()0#)%"*.%";0)#/*-40:/2/"#*$-0:) .1$*:/*<$%V/H#*&3"*$/ #0'$0"#*/#*(:'>*/H(:".) D*/"*0'#% 1 SDU XQH IDLEOH GLYHUVL;FDWLR®) HWQHIH JUDGGH
¢ QDQFHPHQW/HBRRMLBP LAKIGHUQLHU HVW SUpPVHQWp G HoSoR:PEp PR 4D QM At</$2) *<0$*:/'$.H0<0(H- NS *<%..)>): - *&s
©)DFLOH GYTDFFqV HQ pWp FRPPH HQ KLYHUX®@H SO RUDEpEXH AMPUV Wb ¢ HiFKRQOURPQWHUQDWLRQDOH GDQV GH
FRXSHU OH VRXIAHX QHUHNWDDXXDRAWHW XQH WHUUDVVH Ghy uPWORKYH OPRR G AHYB WROWWFXUVDOHY GHV GLIIp!
GHVVHUYLV SDU XQH FXLVLQH VLPSOH PHWWIDQME ®IQ YDOHKY WO B U RGBIIWH\O HD T Y@ LAMPXUA@S/HDWLTXHV GH
pWDJH FRPSOpWHPHQW GpGLp j OTHVSDFH FOXE 8Q VHUYRP W VIRUIIQPY G/HRVE ISR BEROWN LG R H XX W e M XUHRW Isu D
TXH OfDFFqV OLPLWp HQ IRQW XQ KDYUH GH SDL[ SRXU KRQpPBRAHEW &RQ CpKEQWH WRWRERQBRLTXHHOOHYV SR
(VSDFH ELHQ rWUH OfHVSDFH FOXE HVW pJDOHPHQW pTgEIN IENHR MPV XUply Hitd WP H-bl XSW R'EXIL VDLW GHYV OLH
20..0"#*)"#-430"#*:0*&I$")PS/*#(;"%:%4)*O'H*<)/$$/ *&/*VO&/ . * %" #*2) *N*&).<%.)#)%"™&.* VIHPSDUHQW OHV PHPEUHV VIpSDQRXLVVDQW GDQV
PHPEUHV 8Q SHWLW YHVWLDLUH DYHF GRXFKH DLQVL TXR L GHXH- BYRMWHYH W Bl FRFLSQ aYVHQWQAM RISWHRWpJIHU
SULYLOQJH BYRFXXBJH GH SUpVHQWDWLRQ GX FOXE $3$&+GHYLHIPXVRIUFAX &G BIeREPOHVDWLRQ ORUVTXH OHV D
<$%2%#)%""[:B*:3/H(:".)I)#-*&"™:)"* .3/H/S(/*N*#3$0J/$.*:3)2<:) (0#)%"* &/ .*2/2>$/ *&O" *:[* UHPLV HQ TXHVWLRQ SDU GHV LQVWLWXWLRQV RX G
FOXE HW OD FRQVWYWQXHFWWRQ BW GCH&M GURMHWEDUHFKLWHFWXUDO HVW

GLYLVp j &+) PLOOLRQV ,0 SRXUUD rWUH ¢(¢QDQFp SDU OD YHQWH GH SDUWYV j &+) 1

&HFL QYfHVW TXILQGLFDWLI HW VHUD HIDPL@QHGQRPEGH OD FRQVWLWXWLRQ GH OYfDVVRFLDWLRQ

GH PHPEUHV HW OH SUL[ HVW j GpEDWWUH /H ¢QDQFHPHQW GH OfH[SORLWDWLRQ VHUD DVVXUp SDU OHV
UHYHQXYV GX UHVWDXUDQW RXYHUWYVRXPLW §DXWQ B F RAKDDWLRPEUH VHUD

DQQXHOOH GH '&+) $LQVL GDQV OH FDV GH &UDQV ORQWDQD OYDVVRFLDWLRQ HQ

<K& (B8 .%()0>) ) H-H [ HS )X <$%<$)-#0) B/ *F &/* $-) &S (1% /(%" &O0)$/ . B* #/"#/* &/*

SURGXLUH XQ HQWUH VRLO E DMpWIXHICGHIURBUWmW P HW OH FDSLWDO pFRQRPLTXH
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'H OTLQWpUrW JpQpUDO j ORNOQWHYUDW (X HV FGXISHEPW K WRD WIIRIQXQ FRPPHUoDQW GDQV OD UXH HQ

HW GH SURWHFWLRQ GHV VWDWLRQV WRXULVWLTROYY Y HO INX PRV REL WG R BAWE'H YRWVH @ H QY Wiy
VHFRQGDLUHV YLVXHOOH SXR¥FIQWH HUEDO GH OYTDVVHPEOpPH JpQpUL

©1RXV DYRQV DWWLUp pJDOHPHQW OYDWWHQWLRQ C
OYDVVRFLDWLRQ GHV $PLV GH OHJgYH VH SODGHVFRPPHSPQ QRXWKL 5 XGEHD UMWY BIPEK\H P HOWR gV YHUEDO GH Of
UpVLGHQWY SHUPDQHQWY UpJXOLHUV RX RFFDVLRQQHOY GH /HHGWRH W \E TRIS LDPR A XHDW WDHU RKXLBEVGH YLJILC
FRPPXQHV HQYLURQQDQWHY pSULV GX VLWH H[FHSW LR Q&35pb2* &3/ 4B$LY. $ESH 50 DIORS P B/ XIQ ML * RUZD N &-T) Yobt"/GB&A* - * (%22 0'HE
OHXUV WUDGLWLRQV HW OHXW L\F@VHD H & W DY'W M W [EY-R O IDE V@ R WDV PRIQ \8 HWVQD PDW GdHUH GIDPpQDJHPHQW '‘DQV O
OHJgYH HW GH 'HPL 4XDUWLHU S (W SOXV TXH XG\H. QIDWpWH 7 E O HKUD ¥ BN IGIHIQLVEIEMGEK SODQ ORFDO G
VIH[WDVLDQW GHYDQW GHV DPpQLWpV SDWUDPERBUDOMYV RPH RSO WO O H\G pG RV V)RF WUHW RRQ W HVOHDQE) X ODW L R
(%"DY%SHIS* #HY'HI* 0(FH)%"™* J).0"#* N* <$%6#-4/$B* [2>/:)$B* 02-)%$/$* :/'$* ;0>)#0#* /#* (/SO pW D QW QM R R @H FW HO H GBW RPRRWMDAPW ,®DV GH YLVLR
HQYLURQQHPHQW HW SDU OD VXLWH j pSDQRXUUpX®I HQVHWEDW FRD IGIRHAMH OMUKQH{ HDR/S\WBLQWH | O D2 T KIDLUMPA
&-()&IS* [#+$-0:). IS HYoH %1 *O(H) %" * <" (#1221 * Yo'* 4-"-$0:/. * </S2IH#0"#* &/*$-0:).J$* (/.* DYULO :HUQWU D GXUDQW QRWUH HQWUHWLHQ Up
REMHEWLIV RX GH FRQWUDULHW WRXBREH PKQ ISR X URLHQS EBBRMKID FOX IOH QW pUrW FRPPXQ GYDSUQV OXL OHV U
PLVVLRQV OYDVVRFLDWLRQ SHIW Ui WQWRWB FAHOMUYRIQ GCHRAPDGBARGS SRVH SDV GH PDQLqUH FRQALFWXHOOH
"V H) (1 0% <%'$* :0% 0"/ 40$&/* &/* 31" ) BV 12/ #B* &/* :302-"04/2/"#* ;0$296" )/ H* /#* HQJDJHRQV GHV UHFRXUV >«@ 1RXV SDU H[HPSOH R
PTXLOLEUp GX WHUULWRLUHHHS\W B\HL G IRQWE B @ LOPBHV VR F L DEADL\R G X 0&D:BIYMIHIH HW HOOH >0PH ® HHODNWH\BL ARX B
Gpée QLW FHWWH PLVYVLRQ LKRPPHH pWKUQ @/ BE Y2 URQQHP HQWR UVHGHIVGE MXG H QW H HHMLHQV HIITHFWXp6 DYHF OPH *U
SOXV JpQPUDOHPHQW VXU WRXW FH TXLSIDR RG T XTHOE [DQ. SBOEREY (/BAOBABE!.%()0H) B RB4F* $/40$&* '$*/ < $IV/#.*83'$>0"). 2/4/#*€302-"04/;
OYDVVHPEOpPH JpQpUDOH RUGLQDLUH DREW S SWRMUSWRMW P XHY B BWWHWTXO PH QMR EWHIYHLUS M LFGHKQ VB X
OYDVVRFLDWLRQ HQJDJH GHV DFWLRQV GH SURWHFWLRQVR@W SCHW DQW LSV UGHNH P S R B REIDV VOIDVU p Q R YOI VR Q W
GIPGL:{FHY YHUQDFXODLUHV TXTLOV MXJHQW j SUPVHUY BB XN Q \& UTRWHP O U ULpGYDHEL. W L WADIPLHRIDWGSKH BIGEKRILD / H
&/*($%)H*&*E0:JO)$/*/#*&/20" &/*&/* (:0../2/"#*&0" *:3)"I/"HO)$/*&'* <O#$)2%) " /" OH)%"0:*  <O$*:0*#$0".2)..)%"*&*<0#$)2%)"/B*):.* %" #* O##0(;- *N* @/4PI/B*(%22/*&/.* @/4-J0"
IDLWH HQ HQ¢:Q ©OTDVVRFLDWLRQ VRXFLHXVH GH VRXWiHQ®UHQIWHPHEWDIDQVIMBHQW GH3ARU OPH -XOOLHQ
(%22 [B*0*<$%<Y%.-*N*(/::/1()*&/*.3) " #-$/..I$*N*:0*$/ #0'SO#) %"+ &*:0J%) $* <SP *&/ *+*$'/.B* [(%"&0)$/.* .Yo"#* >)/"* " * DUS(/* &3%<<Y6.)#) %" B* :/.* SO<<YoSH. * ["H#$/* I'H* [#* :0* 2) ()<
TXL HYW SDVVDEOHPHQW GpJUDGp &HWWH SURSRVLWLRQFWXW P @ PXRIQWOSE XD/Y AR QD M XN FSMUE GIVGIORHV  UQ
OH ODLUHGH&U@UPUH LOQWHUYHQWLRQ GH FH W\SH UHPRQWH f RR@GIDE UHM.@ HRG D ® Q pHI{\O HD ) IDE ©®MUWHU j 0HJqYH
WRLWXUH GH OD 2 KDBRIFYOHY BXEDD] GH OJDVVHPEOpPH JpQHSDPWHRWH@D ISDV BREGWpUrwY SHUVRQQHOV 7R
S &HWWH PLVVLRQ VH UpDOLVH JUKFH DX GURLW GOIHNRIQPM W AW LARHY OHHW q @ FIRGDR QY ROH XX H (ORIBD OLWp  ((
PHPEUHY RQW DXSUQV GHV pTXLSHV PXQLFLSDOHV 'DQV FHOWOHQVHQVDMOD® VH IDDW\E FUH GWMDYL@VSREHMV OHV
GH UHFRXUV DXSUQV GHVY WULEXQDX[ DGPLQLVWUDW L | VO&2YY.#G0k) DABE(3/RERBO):LBL* <B'BH(06 M/ Bt P*S/G0h* &/H®" #$)$/* &-<%.-* [#+0((/<
:30..%()0H#)%"* 0% &-<%.-*"*$/(%'S.* 0'<SP.*&/*:0* 20)$)/* . VH/*N*""*%<-$0#)%"*)22%>):)P$* SUR[LPLWp GX &DOYDLUH TXH OJDVVRFLDWLRQ HVW
TXL VHORQ HX[ PHWWDLW HQ SpULO OYLUGAERHI/LWp HW:3D.%()FODEY LR X. 0% QA H# "160.* @ BIR:Y (LUSH20$(;/.B* [::.* $/.#/"#*
FRPPHQWDLUHV SRUWHQW VXU GOM QVEBOWD V8IOXKY G RQE WRMNBHDAVHY FRPFEHUHFRXURFRQWHQWLHX[ HQ D
OYDVVRFLPWRR(EQ/ YHUEDO GH OfDVVHPEOpPH JpQpUD

56* @GX SDVVDJH MH YRXV LQIRUPH TXH QRXV QR‘DW%/ERG?PR’IQ’VLQWD#R \W\UHO){I@QS@\%%VYW%I@ SHUPLY GH FROVWUXLUH GH G
OHJgYHVLWXpH HQ ERUGXUH GX VLWH GX &DOYDLUH VXU Q@D GURLWH_T_X\g_Q_G_RQ PROQWH "&HWWH RSpUDWLRQ VIHVW YX GpOL

YUHU XQ SHUPLV GH FRQVWUXLUH VRXV OfDQFLHQQH UQqJOH GIXUEDELVPHROX S OfNH QW UG IE® \D Yid FOMH Vv H3NXHIWE BIGWL BRHHO D OHF W)
HOOH HVW SDUIDLWHPHQW HQ UgqJOH &RPSWH WHG®R X HDY WUWKH] H O%. FDIVE. TN I-6&'[* %S00 WA VAT $14.) &G EN*SBAY W £ HR/ BN/ * BWD IS/ *; [#/:) PS/*; 0'#*&/*4022/*.'$
HW GHRXOPH EHIRVFWBQW HQFRUH HQ DPRQW GX YLOODJH OYf$VVREDWWRWDRGpERWIPPH@W HQ OPINWRR GH O DEFFROGQMYOU BRWUR Q
XQ UHFRXUV JUDFLHX[ DXSUQV GH OD PXQLFLSDOLWp &H UHFRXUV MXFPHLHXDLY \bRvpL DAY ER @ HATH Q WX U W H VB XOHH YRIQRQWDpP j RXWUDC
1RWUH REMHFWLI pWDLW GH PRQWUHU j OD QRXYHOOH PXQLFLSDO LSRR MHPMEL HKQWFHFOX\H g W IHRAQ U pYEIWI ¢ O 1D YWY VG | R D QO3 STROHY WX RIQVH
GfHQYLURQQHPHQW HW SDUWLFXOLgQUHPHQW VXU OH &DOYDLUH O 1FRSh DDAVRIQRWW B Y WRQRATERQVKYWH @ B pvQ W LADXQ WP GFTEK QP & 2.6/ QDU
SURFKH -YDL HX OYRFFDVLRQ GH GRQQHU FHV H[SOOLBDWHEARWQVYHWDGRBRPHRISWHOO N RORVYHNpWEGH ¥yX W DIDQWUDQ VIR UPDRNFIR/QY pIUHEQ\G
EDO GH OfDVVHPEOpPH JpQpUDOH RUGLQDLUH GX DREW VHPEOpPH JpQpUDOH RUGLQDLUH DRE€EW
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EIHI2< /%] 4% <OSH) () PS/2/ %) " #-$1..0"HB* (0$* 1/ *$/(%'$. * %" #*-#-* 8Yo'>: -+ <O$* (/' H*&/.* GH UpVLGHQFHV VHFRQGDLUHV ,0 HVW DYpUp j FHW
PHPEUHV GpSRVpPV j WLWUH LQGLYLGXHO 'H SOXV SRXBIMMW {5ERDUYFERXV OV \FRPLSIDW DRAQL SHKMQ W PR Q W
FRPSWHU VXU VHV UHVVRXUFHV SURSUHGBRXUDQW KXPDISGH&+ TXHZYQIMIFLqUHY HQ FRQVRPPDQW VXU SO
:30..9%()0#)%"*.">)$0*&/ *(;0$4/ . *" Yo" $-($$/"#].*:)-1 *0*$/(%'S.*/"404-*(Yo"#$/*:/ *</$2) * VPMRXUV &JHVW DYHF FHW DUJXPHQW TXfHQ 0
GH FRQVWUXLUH GHV GHX[ FKDOHWY HQ EDV GX &D OY D L &b$#-&0$%/*EK MAWFA20: BF RoDIWO "G50 HIR GHRMIDE+ L5 Y&/ D X OOV&0)$/ . *
DX[ DUFKLWHFWHV TXL RQW WUDYDLOOpP VXU OH GRVVLHSRYOUH/N FERRMWGIH (DXNRSH RFIQXNBXINE B RIQWR QHS DROVMDFGWL |
PHQp FH GRVVLHU VDQV SUHQGUH DXFXQ KRQRUDLUH /DOBH#tRANSALE) HL)S].* S/S0)&/M{/O. NP1 0IED. BY) RD . ONID6 G K% YN tDI0)G/A%6(('</$
Yy &HWWH UpVHUYH SHUPHWWUD > @ GH IDLUH |DUFpI DXL qE pHSPHHIGWH \D HXKW IOGRLITHEHVQ WL p 0V BRUWLFLSHC
GLIIpUHQWY SIBIRRKWYHUEDO GH OfDVVHPEOpPH JpQpUDOH pRWE DML GH VDRRMWP X Q W\EJWRRHQWVLDXWHM FRPPXQD
%LHQ TXH OJDVVRFLDWLRQ PHWWH FODLUHPHQW HQ DY D\QHW¥ ROQIGIDILWHVY XH VHV D FBRRRLW N R XHQ Wp RRIHHE/X Al @
IDYHXU GH OT¥Q@WDWPW VVpREUEBK SUpVHUYDWLRQ HW GH SORWBG W IGROW® V XAIHDTO A RPEW PHIPUBDG! & DX M GTBHBWEHD B 1 7
<$-I$I/*:] ¥)"ILH) . S21"H 5 $-0:).- F<OB* [ ¥2/25$]. % '$*:0%(%22" B*(0$*):.*&).<Y%o.["#* SDV KpVLWp j IDLUH HQWHQGUH OHXU YRL[ DX VXM
GHV UHVVRXUFHV pFRQRPLTXHV HW VRFLDOHYV QpFHVVDLOHYM KY W H HVD L& HVX R M P ERR-OMMH GIIRGHRFAL DYWH. R @ T K |
VRQW GIDSUQV VRQ SUPVLGHQW GOINVXRIEDEQNVDXRQWVVMEBQFHR O HWHW BI3§MaV GH OD FUIEVH HQ HQJDJHD
GHV 3DULVLHQV *HQHYRLV ,WDOLHQV ,0 \ D TXHOTXHWXQ@ BSWRHHDODXYV GMW GLRRLAOWLVFDO SRHVYWOISD\DLGHU (
DEHUUDQW GH FRQVWDWHU TXH OHV JHQV TXL IUpTXHQWHQW OHJgYH >HQ SDUODQW GH FHX[ TXL VRQW
PHPEUHV GH OJDVVRFLDWLRQ@ VRQW SULQFLSDOHPHQW GHV XUEDLQV FHOD QpFHVVLWH GHV PR\HQV

LPSRUWDQWYV 'RQF FH QTHVW SDV pWRQQDQW TXH O1R Q&WREFFXY X \ITRY ®H VIRV DRPPR W &I WO BY. GRHOPM

YLOOHV TXH GDQV OHRDBBF3PUQANWLTXH HVW pJDOHPHQWpIﬂ-@L%lLQ/Fb\«Aﬁ_L{:BéUG%VWQj_pIFtbDVVH
GH UpPVLGHQFHV VHFRQGDLUHV GH &UDQV ORQWDQD 6L O7$3$&+ DI.FKH FHWWH PLVVLRQ GH

SURWHFWLRQ HW GH FRQFHUWDWLRQ HOOH QYHQ HVW TXIDX[ SUpPLVVHV WRXW HQ VRXKDLWDQW V{\ LQYHVYV

SOHLQHPHQW $ OD GLIIpUHQFH GHV $PLV GH OHJqYH HO%D(I;HFXSJHD@VWH&VWEQ&@wm%%l\éW\Mbl SYHVWLR

SURWHFWLRQ GHV DFTXLV VRFGRDWSRFLDWLER BHIW FRPEXGHYHSEM WRLUH HQ OHV pULJHDQW HQ IRUFH GRS
0% J%)H* &/ 96" <$-)&/"#* /0" LE:0'&/* KOJ%FB* <$%<%./* N* :3A AEO* &/* <0$#) )</$* N*#3%%" ) , v HU Y HU OHY UDLVRQV GH VRO LQYHVWLVVHPHOMW

FRPPLVVLRQV GH Of$&&0 $VVRFLDWLRQ GHV &RPPXQHN ok YRS QWE) QPos 0kl bW M3« gy 150y &)+
(%" HOHIB* ¥ (%22)..) %" *~(%" %6 2)/* [ #%'S). 2/B*'$>0"). 2/* [#* 2%>): Jit-* I+ %o I/ /. * SULQFLSDX[ IDFWHXUV GHV DFKDWY LPPRELOLHUV U

LQIUDVWUXFWXUHV 1RXV DYRQV GRQF YLD XQ FRXUULHU PDLOPLY N XM $LE G oWR W ITRLYEOWAWE B Y RE S PWYs o
&/%"%.* 212>8.* <Y $B* £3"/* <OSHB* #$YIS* &% $I<$-['HO#.7 80" * (| (%22).)%" *MB* %0 | OGLYLGX HOJIDJIp YLVDOW i SURWPIHU VHY DET
GIDXWUH SDUW IDLUH XQ VRQGDJH VXU OHV VXMHWYV SUERUIIWRLUHY Fﬁjgﬁﬁ,lﬁ Fé[bl\é%UéM/\p SRS R Y B RE BBV
-H WLHQV DEVROXPHQW TXH QRV GpOpJXpV VRLHQW SR UMMM L1126 QARG Op 8} Q0T Seld WS:W[S?J/B’%#L.E&*(@%/U:SO(;
FIHVW FH TXL OHXU GRQQHUD XQH UpHOOH LQAXHQFH QWA S U W Rl R G T VRV A R UL RAM T X HY
FRQWLQXHURQV GRQF j YRXV FRQVXOWHU HW LO HVW LPSRUWPQWCIXEHbRKH R 1T FRPBEHT Slok @ RRX 5 G RiP4M
GRQQHU YRWUH DYLV VXU OHV VoOMIHWHE@EXD YRXV SPSRUWHOML 0 GH 01DYVHPEODPH Jp0OpUDGHRWE L UL V DL
/FRQFHUWDWLRQ HQWUH DVVRFLDWLRQ HW FRPPXQH"*%%W%&&SQ*Y%M%@% &%Wﬁﬂ}é'&?f/%: AL DRV BEMR )96+ 27) (<0

o H ?ﬁ &H R %%\QFLVF

SDUWLHV 6L SRXU OHV UpVLGHQWYV VHFRQGDLUHV FHOR PHW; G¥ FRRERWYW I%VRE[ESWL

FRPPXQHV LOV UHSUpVHQWHQW XQH UHVVRXUFH ¢QDQ fkfsiboidf ".Q./PJO/%&.J@*%E%UO#‘/Q’?(092%‘?*5/&1%%.MlJ.*&/.*O(#)%'
UpVLGHQWY VHFRQGDLUHV GRLYHQW VIDFTXLWWHU GH QT WDbH gél_bqj,g,lﬂ)v\ﬂ_ch Y%@)\pé YL eHY G PVPFP%Q%VGDL
WRXULVWLTXHV $ &UDQV ORQWDQD LOV GRLYHQW SD\HU b CW—PWHQEVV@MV\PFN/ Cfﬂ-ﬁ@l;k@d—k,élé%&%Wéﬁngv
WRXULVWLTXH ORUVTXH OHV SURSULpWDLUHV ORXHQW QHXUNELHEN PR RER Ve At AR, LSNP VS 8 W
GH Of$3$&+OQRABIRWWDQFH SRXU OHV VWDWLRQV GH KD*WMB&QJ\M%{&@HQWH WRSHAPWRBYEYspoLWpY ORFI

SURSRVLWLRQV /HV UpVLGHQWY VHFRQGDLUHV VH F
GH FODVVH YLVDQW j SURWpPpJHU OD YDOHXU GHV OL
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2%>):).04)%"*"3/ #*<0.*<$%<$/*O'H* /.. *$-)&/"#.* /(%" &0)$/.*0).- *&/ . * #OH) %" *&/* <%$#.*  * 'RFXPHQWY UHODWLIV DX[ DVVRFLDWLRQV
&3;)J/$*;0'#* &/*4022/B* 20).* [ #* $/<$-./"#0#) I/* &/*:0* (0<O()#-* &/ .* (:0../.* &%2) "0"#/ . * N* " $PLV GH OHJQYH

<%'J%)$* ./* $/4$%'</$B* . %' *:0* D%S2/* &3"* ["#$/1.%) B* <%'$* <$%0#-4/$* :/ * D%$2/ * &/* (0<)#0:*  ° 9

LQGLYLGXHO TXTLOV SRVVgGHQW 3LQOoRQ HW 3LQORQ &KOWOWWW GH ODVVRFLDWLRQ GHV $PLV GH OHJgYH H

3URFqV YHUEDO GH OYDVVHPEOpPH JpQpUDOH RUGLQI
3URFqV YHUEDO GH OYDVVHPEOpPH JpQpUDOH RUGLQL
3URFqV YHUEDO GH OYDVVHPEOpPH JpQpUDOH RUGLQI
3URFqV YHUEDO GH OYDVVHPEOpPH JpQpUDOH RUGLQI
3URFqV YHUEDO GH OYDVVHPEOpPH JpQpUDOH RUGLQL

%LEOLRJUDSKLH

)2/ 6\0Y LH4%*-(G'1'&$*."0*+%/@"8DULV eGLWLRQV %HOLQ S

" $VVRFLDWLRQ GHV SURSULpWDLUHV GIDSSDU
-$$.621 5SHLQHUG6HFR @G KRPH GR P H))yALQ*E*S/FOXIDIEB ORQWDQD
YRO S

%XOOHWLQ GH SUpVHQWDWLRQ GH OYfDVVRFLDWLRQ

3$8*$0 6 HUJHA4™1")*0#%1 3aDULV 3UHVVHV 8QLYHUVLWDLUHV GH ?:UDQFH S
WURFKXUH GH SUpVHQMMDURUIREP GIXXHGBXE ©

3(5/,. ODQIUHG 7KH MV HFL¢FV RI $PHQLW\ OLJUBRWLRQ LQ WKH (X URSHDQ $0SV
ORVV /$85(1&( $ *76" Gl &H*-'2196)&05*8"")2*06).*0/0&%")') 2*-(/)&%")0* QHZV

%).*&6"1#/18/"0 IRQGUHV &URPZHOO 3UHVV S $SDFKQHZV Qf S
3,1d21 OLFKHO HW 3,1d21 &+3$5/27'0ORQ&OHA(&EYS*F/*#r/!* $VVRFLDWLRQ GHV FRPPXQHV GH &UDQV ORQWDQD
S1%721%)."G(12°(0" 3DULV (GLWLRQV GX 6HXLO S UpPVLGHQFHV VHFRQGDLUHV 5,56 3URMHW SRXU OD

6&+8/(5 ODUWLQ HW '(66(0217(7/BLHRWH VXLV®H SRXU OD OLPLWDWLRQ
GHV UpVLGHQFMV5WMNRRQEDIPRIMIDSKLH DOSLQV *FRQVXOWp OH QRYHPEUH
KWWS UJD UHYXHV RUJ

6,00 (/ *HRUJH 8#(1(2"55&.."0*0/*1"0*E(I-"0%."*1%*0(#%1'0%& }-&)#)%"*
HQ DOOHPDQG 3DULV 3UHVVHV 8QLYHUVLWDLUHV GH JUDQFH S

628',(5( GH OD ODUMDSSHO GHAQELHMJUDSKLH)VHQWLPHQWDOH
'8% 267 )UD Q 0 RLWS&'BX%0()5*4%H$0".")#"0"#(). %' I"94" E/2""02$)$!%&1)0
3DULV $XWUHPHOXW FROBGFWLRQ ©

85%%$,1 -HDQ 'LGLHUUpPVLEHQWY VHFRQGD386)(1(X'"® WRXULVWH j SDUW

El%) %'0" YR O S
$*1(5 $QQH &DWKHUD@RXUJH&RLVLH IDFH](/@D")BRRBGLDOLVDWLRQ
Qf S

$*1(5 $QQH &DW K H @'DG600"0* 0(#%1"0* .%)0* 1%* -().'% BOWKR) (B*
eGLWLRQV /D 'pFRXYBHMWSWUHFROOHFWLRQ ©
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2EVHUYHU OHV SUDWLTXHV UpFRAHADWWPHOMWEGH Y WORK R \WWHYH DSSDUWHQDQW j XQ ODERUDWRLUH H
PPWKRGHYV HW GHV DFWHXUV GH OfREVHUYDWLRRUPH ORUVTXH OHV DFWHXUV GH WHUUDLQ IRQW 1|
HV UHVVRXUFHV SRXU WURXYHU GHV VROXWLRQV

SUREOpPDWLTXH GHV TXHVWLRQQHPHQWY VFLHQWL,

G3%> V&I (IHH* (Y " #$)>'#) %" #+8&%" (*&30"0: F./I$*(/*<$% (/... *&/*/(;/$(;/10(#) %"*0.. %
3HUULQ ODOWHUUMNW WORHPEB AR QIpPUHQFHY HQ 67%$36 RX SDUWHQDULDOH HW GH PHWWUH HQ pYLGHQFH Of
WRXULVWLTXHV HW H[FXUVLRQQLVWHY GX ODVVLI Gt

& KD QW H O R XS USHA(HOAB0" #/*/"*4-%4$0<;)/

'DQV XQ SUHPLHU WHPSV LO V{DJLUD GH PHWWUH
805 ('<7(0 8QLYHUVLWp 6DYRLH ORQW %ODQF &156 & <OSH/"OS)OH* "HSI* 11 * GIS(/'S.* H*:1.* 41 #)%"™0)$/.* &'* Y] @M* &0".* :/* (0&S$/* &/* :0*
UHFKHUFKH DFWLRQ DVVRFLpH 3RXU FHOD QRXV VXL
GH PRELOLVHU OH FDGUH FRQFHSWXHO GH O DDWRRPLL
SRXU DQDO\VHU OH SDUWHQDULDW HQWUH DFW
"0 F<G- [ HBY" %) &) DD/ *2-#:%8&) ¥ H):). - < Yo' $*:3%> /SIOH) Yo K&/ V'S H HIH*E
 QWURGXFWLRQ H[FXUVLRQQLVWHY D¢Q GH PHWWUH HQ pYLGHQFH O
GLVSRVLWLIV *®KDQWH®@® XSURWLqPH WHPSV GpWDL

'‘DQV OH FDGUH GTXQ SURJUDPPH GH UHFKHUFKH LQWHU%/ VE’L HLv S\g/ H%a :T/VI-F\\}‘ WH R"i/[WHOWCf
GHV JpRJUDSKHY HW GHV pFRORJXHV HW SRUWDQW VXUGE \(/X § UPEWIR §L c;éﬁ H%EL il g l\_/|\8/HG
<ObSH.* &I OHS/H/#5:0*DO"/*.0' J04*&0" *:/* 0S(*Y OH'$/*]-4)%"0:*&*@0..)D*&/. AMO'4/.*

3150% XOQH PpWKRGRORJLH GIREVHUYDWLRQ GHV SUDWLTXHV UpFUPDWLYHV GHV WRXULVWHV HW
JH($.)%™)#.5% D pWp PLVH HQ SODFH DX FRXUV GH OfpWp 6XLYDQW XQH SHUVSHFWLYH

VWUXFWXUDOLVWH GLIIpUHQWHY IRUPHV GH SUDWLTXHV HVWLYDOHYV GH OD PRQWDJQH HW GYIH[SPULHQFHYV
GH OD QDWXUH RQW pWp DQDO\WPHV | SDUWLU GH YD UL DB ORI QAR LR EXPIMR HD HWD B HIHPRKS W HQ W U F
/D ¢:QDOLWp GH FH WUDYDLO HVW GH PLHX[ VDLVLU OHV GLIIPUHQWY FRPSRUWHPHQOWY HW DFWLYLWpV
WRXULVWLTXHV HW UpFUpDWLYHV D¢;Q GH SHUPHWWUH DX 3DUF GH FLEOHU YRLUH GYDMXVWHU OHV PHVXUH

GH JHVWLRQ j PHWWUH HQ SODFH VXU VRQ WHUULWRLUHgXGRX[ HW *LOOHW LGHOWL:HOW SOXVLHXUV Sk

'DQV OH PrPH WHPSV OH 3150% FRPPDQGLWDLW XQH pwWk¥ H KSIRUKH E G M U@ lole b & DRywh@ W HFKHUFKH T
WRXULVWLTXHV HW H[FXUVLRQQLVWHYV GX O0DVVLI /uRE MRS 460 -ERU WP AR RE B TV 0B HR/ G WR NH&/ i)e R)Y/ -
RXWLO GYDLGH j OD GpFLVLRQ SHUPHWWDQW GH SUpFLVHRRY HYHURRRAPIIR &K 78 REIRMBPP N xR W B Uk ¥ bk R
WRXULVWLTXH GX 3DUF $LQVL OD ¢QDOLWpP GHV GHX] HM$RH/W+V\/G\/EHQJ WIRY I WV biXQHIDY PRV RYH R HOOHV
YLVHQW j IRXUQLU GHV GRQQpPHV SRXU JXLGHU OfDFW LR Qa6 Hiy2)blyV V8 IR @ @ R/t H¥yS: 10D D @O G el RWap s+ (£ Db
VILQVFULYHQW GRQF GDQV XQH GpPDUFKH GH RIGHIKHU F Kdh D M4l L DYORIF HHOHY FRROMMW Y Q1 ]SS URGXLUH XQH 1
GHV FRQQDLVVDQFHV SUDWLTXHV | SDUWLU GH OD PLVH §Q Yt ABWYREFaH RIPMBSHYREMWW &R YBAKEGL R @ HOG
OD WKpRULH HW BHID® R (S BIDWWh URIE E X U\ S ITHQT X1 W v RPRP @ Giiaprlx P Y S 'DQV OH FDGUH GX
:/*,0$(*$/:PJ/*&OJO"#O4/*&/*:0*$/(;/$(;/*0(#)%"*)"#/@/ Re OD YRORQWp GH FKDQ'#/% &'\66$)B _/_*4/_#)%""0 $/.* &'* ,Y]@M*%"#*&-Z-4'-*:O*<$%>:-20#).0# %"* O'F
OFLQWHOWLRQ GH UHFKHUFKH DSSDUWLHOQQHOW | XQH P iPHRIEKIS D X PN Xl 1@ H R WipW X W B 9L X @ik T 0
2 DORUV TXH OfHQTXrWH PHQpH GDQV OH FDGUH GX SUBHYRMAHGKQMHRMHWFLSOLQDLUH VILQVFULW

GDQV XQH GpPDUFKH GH UHFKHUFKH DFWLRQSRWWRALpH R+ OTDFWLRQ GH FKDQJHPHQW HVW ©

SDU GHV XVDJHUV PHPEUHV GY{XQH LQVWLWXWLRQ HW o8 L&@HH oafIHR DKE M HU HHK@ it KGHS S0BT8- HRWRY RO P Re o HIGRXAT >
L HW GH TXRL OfDVVRFLDWLRQ GRLW rWUH ID

GH TX
5+ I1RXV UHSUHQRQV OD GLVWLQFWLRQ HIITHFWXpH SDU OﬂZUJDQL"ﬁ &%%P% G X 7% LVVPH HQ\%ij:H W %&WHSﬁJ\ngDWL
HIFXUVLRRQMWWHWHXU HVW TXDOL¢p GH WRXULVWH VILO SDVVH DX )F(’%Vl_b \ qpP LGWﬂES UO gf HHévﬂiE defV / VBN

3) ) HN*0VY'$"/ r HV j FK
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GH UHFKHUFKH LOQWHUGLVFLSOLQDLUH VL FKDTXH SDUWEBDIWHMYXHW GHVWRIEMHDA\GL I'D GV RS A B G UG IBXWS Y
DSSDUX TXJLOV SRXYDLHQW rWUH FRQYHUJHQWYV /1DOOUBYWH REJQ Q WHHIVY WG © BIE0QF h /DA H P MQ &/HPRQEHHXQP/ C
OD PLVH HQ SODFH GH OD PpWKRGRORJLH GH UHFKHUFKHG XHW KX H VRABILR/QWED QHIP SR @ VG R QW H VX DXQDAOWL \E B W L
VSRUWY GH QDWXUH D SDU H[HPSOH LQWpJUp GHV TXHVWXRDIM SR U\ B BW VEKKXUOW Iy lAD FQ WFH G VD LRDHP SR DQ &M F
GH VHQVLELOLVDWLRQ j OfHQYLURQQHPHQW ODQFpHV FD® SDH BHB 03H KHHOWILEED LD/ DWQRQ PUAPHX HQ °XY UH
RXWLO DXWRXU GXTXHO OHV GLIIpUHQWY SDUWH QDL U H QR -QAD%SG"Y D<OR D35/ X OF (96 BIYPHIAMN BY O.00% 5 § 13 0"S. 0 (R Q. V8%
OHXUV DWWHQWHY HW OHXUV LQWpUrWV /IXQ GHV DY DMWDNJIHXQGPR GAUW S DWW P AL FXCHV M FROWEIDH X BIYV HO
A1 H)%""0)$/ ./ H*&Y" (" [*<$-<O$0#)%"* J#'-/* & *#$0J0):+&/*$/(:/$(;/B*0&O<H-*0*(%"#/H#* SXLVTRED®XQ >D SX@ LQWpJUHU GH OYDXWUH GHV F|
ORFDO &KDQWHORXS HW OD FRQVWUXFWLRQ GH & 3KRSIRX] PMW *HQ FRWP XQ S

/THQU{OHPHQW FROVWLWXH 0D WURLVLqPH pwbsH oRUYTGH 65REYoR IR VY AW IR &5, X VW RE{PLY
FRRUGRQQHU OHV U{OHV HW OHV UHVVRXUFHV LQYH VW Y%Y0:GD@\6I00Y.*BL*)SIR NSEOM<YBHTb (G0 A& CHI IS/ E2)0H & O BOR(Yo 5. *
HW *LOOHW 'DQV OH FDGUH GX SDUWHQDULDW OH\VGH{OMMMPH FKDFGD MH VRORW\L GVH QOIWQ TXDWW ONU C
GRPDLQH GH FRPSpWHQFHV GH FKDTXH DFWHXU LPSOLTXUDWY TXHWUI RUDIWIHWHE X 3150% R QW

FRQVHUYp XQ U{OH UHOLp DX[ IRQFWLRQV SROLWLTXHV HW RSpUDWLRQQHOOHV GH JHVWLRQ GX WHUULWRLU
WDQGLYV TXH OHV FKHUFKHXUV ROQW HQGRVVp XQ U{OH OLp DX[ IRQFWLRQV GH UHFKHUFKH HW VH VRQW
UpSDUWLY OH WUDYDLO SRXU OD UpFROWH GHV GRQQpHV &HOD QH VLJQL,H SDV TXH OH WUDYDLO GH FKDF X
PWDLW GpFRQQHFWp OD SDVVDWLRQ GH TXHVWLRQQDLUHYV D.SPU H[HP.SOH XQLROQ
D:Q GH FRRUGRQQHU OH WUDYDLO GH WHUUDLQ DYHF O#\HMF%E&WMQé&%WW?&%%WRgLﬁ%E{/ﬁ%QY§I§V E%QWFI)i
GH UHVVRXUFHYV LQYHVWLHY OH 315 D pJDOHPHQW DSSRUWp XOH FROWULEXWLRQ .QDQFLqUH SRXU

OTDFKDW GH PDWpULHO DLQVL TXTXQ VRXWLHQ WHFKQLTXH G DJH(%: V GH WHUUDL% SRXU OD UpFROWH GHV
GRQQpPHV THQTXrWH FRPPDQGLWpPpH SDU OH 315 UHSRVH VXU X(

&HOOH VXU OHV DFWLYLWpV UpFUpDWLYHYV FRXSOH G
/D TXDWULQPH pWDSH HVW OLpH DX[ SRUWH SDUROH HWTXHBQYRDKYLIQDHDBORWW B QS WM PS DEMIHERMLUY Y HW O

UHSUpVHQWHU XQH FRPPXQODKXVEH EOXKW DXNYGHODOIDEULRBWHBRDWLROMEVUHFWHY HW LQGLUHFWHYV
GH OpJLWLPLWp GDQV OHVTXHOOHV OHV SDUWHQDLUHV SHXYHQW IDLUH YDORLU OHV UpVXOWDWYVY HW OH}

LPSOLERDWXBRX[ HW *LOOHW S 'DQV OH FDGUH GX SURJUDPPH GH UHFKHUFKH

SBFLx <QSH.* &S O#'SI* H#*:0*DO™/*.0'J04/B* ([##* -#0</[*0* (%".).#-*"*"[*&)DD".)%"* &/ .* /HV HQTXrWHYV SDU TXHVWLRQQDLUH
UpVXOWDWY GH OD UHFKHUFKH QRWDPPHQW BREINFOWHBRPLWp GH SLORWDJH GH OD EFDPSDJQH ©

FIHVW SSURXLpSWBRPHXW XQ FRPSRUWHPHQW UHVSHFWXHM"@TWLV&S*M@P 5\76%MW69RC§2|1Q@19U!;'DWPDQG'—WPH SbuU
GHV DGHSWHV GHV VSRUWV GH QDWXUH &HWWH SUpVH®WDWEKBWH X3UM) 14/ RPNRKY u LQUH O %BDQ/ PO M |
$/<$-./"HO"H#.* &) *D-&-$0H)%" * .<Vo$#) I * [#*$/<$-.["#0"#.* &30..%()0#) %"* &/*<$-./$J0#) % &+ C TLQVDWLVIDFWLRQ YLV | YLV GH OfRIIUH WRXULVW

OTHQYLURQQHPHQW VXU OHV TXHVWLRQV GH GpUDQJHP QsFHUoCbHPbL&( ARPER Y FHUW VY PP YHQFHYV Gt
PDQLJUH XQH SUpVHQWDWLRQ mﬂﬂmmcxrlomzwmx;@(v@b MHWS! HVW GH FRPSUHQGUH TXHOV VRQW OH\
0%/ /() 14&1%0°2). "< 0("&3" (- 20°/(06-$T" (1< 0() - )" S0"#1 % 5 WDQWH /ID PPWKRGRORJLH FKRLVLH SDU OH 315

WHUULWRLUH GX 3DUF 'CPX\OWH Kmnuwawemmsmwwww\ﬁh pDOLVDWLRQ OH 315 D ODQFp XQ DSSHO GYRIIL
GHV UpVXOWDWYV D DLQVL pWp IDLWH SDU OHYV FKHUFKH%@ iP&®b &H &P s G TP YA R %WWUEQ@’%WFD

DO)$/*<$/"&S/* (%" ()"(/* O'H* O(H#/'S.* &/*:0* $0"&Y6™"-/* & * I"VI'H* I"J)$%™ /2] HO'H* & VVLI GH$ OBMVFRQVWUXFWLRQ GX TXHVWLRQ

WHUULWRLUH SUpFLVp TXH FH TXHVWLRQQDLUH GHYDLW UHSUHQG!
GLVSRVHU GH YDULDEOHV GH FRPSDUDLVRQ

7RXW DX ORQJ GX SURFHVVXV $XGRX[ HW *LOOHW PROWUHQW TXJIDFWHXUV HW FKHUFKHXUV

FRQIURQWHQW OHXUV VDYRLUYV YFpWUWDB@iB(WFa@AJUWLp/SM!Wm%u_Hﬂka QRODLUH GpEXWDLW SDU XQH SDUWLH FRI

R"*/DD/#B*&/'H*$-D-$/"#)/: *</"I/"#* I*;['SHI$* 80" *:/* (0&S$/*&/*$/(;/$(;]. *<O$#/"OB0/. OHXU FRPSRUWHPHQW ORUV GH OD VRUWLH DFWLYL

FHOXL GH OD PHVXUH DVVRFLpHW RHS XD \®HTXHYFWLLR® WWXFXAPEKY PRWLYDWLRQV OLpHV j OHXU SUpVHQFH G

#UQ B8 (&)*S &"-..-/($&*OHS102#*-02.81%345678828&4-"9$. $7&&:;<=&>(*0&=72<)



'‘DQV XQ GHX[LgPH WHPSV GHV TXHVWLRQV VSpFL:TXHV OWMD LHRRO BRVHW \H WQOIR\ B WY R'Q REDOWLSH\G B X 3DUF |
YLVLWH FH TXL SHUPHWWDLW GH GLVWLQJXHU OHV WRXDKXY VW HW p&HE HNV[ FKUHWLFRKGIQX IUWWHIY 6L 16 ®I KL gHOKHP [ DN
GH QRXYHDX FRPPXQH DSSRUWDLW GHV LOGLFDWLRQV VRO GH HRIRIM G \OHD GHIVW RGO YW ILRGWHUX R JpH WDIH G
OH ELDLV GH YDULDEOHV VRFLR GpPRJUDSKLTXHYV OHV PRGDOLWpYV GH SUDWLTXH DQWPpPULRULWp IUpT.
o SDUWLH VILQWpUHVVH j OD SHUFHSWLRQ GX PLOLHX

C3%).*2%&/.*&/*<0..0R) W™ W"#*-#-4]).. GHV PHVXUHV GH SURWHFWLRQ /D WURLVLQPH SDUW
1*XQH HOTXrWH HQ IDFH j IDFH VXU VLWHV WRXULVWIH XD WX TWEQWMVIFIFUH | D0 FRXQW /M XYDJH (W O
MRXUQpHV HQWUH OH MXHYQHWQODIOHY DEEWQLVWM)XpW OH SUR{O0 GH OD SHUVRQQH LQWHUURJpH SDU
WUDLUHPHOW j EHOXL GH OJHOTXrWH VXU OHV F

&R
XQH HQTXrWH HQ OLJQH DSUgqV OD VDLVRQ WRXULVWé-ﬂ%W/LQ’X/SpPBX'W(IP)ﬁQ REFWTREUVEX WiSH GH FOLH«
TXHVWLRQQDLUHYV GH SDVVDWLRQ GHV TXHVWLRQQDLUHV pWp HQ IDFH

XQH HQTXrWH DXWR DGPLQLVWUpH DYHF XQH PLVH fREIVPSRGRAQRRD @RUKIPWWLMBEBROHY BRWUH OH
OHV VLWHV WRXULVWLTXHV OHV PDLVRQV GX SDUF HWWYERIPERQWRPEHUIHXUYV TXHVWLRQQDLUHV

/IHV GRQQPHV UpFROWpPHV SHUPHWWHQW GIDYRLU GHVERWRYBpHQTYRWHRSHIP FRIUD/IKURRQDPLYKUSHUPHW G
OTHQVHPEOH GHVY FOLHQWQqOHV TXL IUpTXHQWH OH PDVVMVX&HYRYDXYRWLAXDWR WM ofHPLHVO W & Q) HPR—ESW UHU P H W
OHV FRPSRUWHPHQWY GHV WRXULVWHVY HW GHV H[FXUVLRYBWMLIKK PRYVAPED, BW IO REL &g wdBH RRRSIW H-
DXWDQW GYfKRPPHV TXH GH IHPPHV DYHF XQH PR\HQQH GRRMSEIKY Bdv DQOVGHV sSHUAHYHHR FRXSOH /H QLY
YLYHQW HQ FRXSOH DYHF RX VDQV HQIDQWYV 8Q WLHUQLéHQXs%DERd&ﬂN‘GJWﬂpFK@dj\Aﬂ%@RéX@F@d\wRQ I
FDGUHV RX GH SURIHVVLRQ LQWHOOHFWXHOOH VXSpULHXORF  /DUBRMEYOWPHQ )UBBEXSHKQW PSORL GH FD
HQ 5K{QH $OSHV VRQW GHV WRXULVWHV HW GHV %%ﬁ)@UVH%QUV W HWY Wi ERWpdRUbH YHWURMHQWH
HVW PDMRULWDLUHPHQW OD SURPHQDGH GH PRLQV GH BRMRWKHWDHYHRPW QYO SURWWH B HOW @1Dp RP&E RQQp
/IHV UpVXOWDWY PHWWHQW HQ pYLGHQFH GHV GLIIpUHQRPUWDVOIQERRMWE VMKV @ W B B S® MAL WWLRQU LAPW HAP XA ©F
H[FXUVLRQQLVWHV $LQVL OHV UHWUDLWpPV HW OHV SHUPRGERIXR XY SW DMWIXToHAR VWVROW NMXHPORYWUSHRER QM
SDUPL OHV H[FXUVLRQQLVWHV /HV WRXULVWHV VRQW GDYDQWDJH HQ IDPLOOH DORUV TXH OHV
H[FXUVLRQQLVWHY VRQW VHXO HV RX HQWUH DPLV 3RXU OHV SUHPLHUV OHV SULQFLSDOHV UDLVRQV TXL
LX) RN $*&O0" *:/ *MO'A/ * %" #+:0%<$-./"(/*&302) *%'*&/*2/2>$/ *&/*:0*D02)::/*
HW OHV VLWHV GH EDLJQDGH 3RXU OHV GHX[LqPHV LO V{DJLW GH OD SUR[LPLWp GX GRPLFLOH HW GH OD
SRVVLELOLWpP GH SUDWLTXHU GHV VSRUWYV GH QDWXUH 7RXULVWHV HW H[FXUVLRQQLVWHV VRQW ¢GqOHV
GHV SUHPLHUV VRQW GpMj YHQXV GDQV OHV %DXJHV ORUV GTXQ SUpFpGHQW VpMRXU HW OD PrPH
SURSRUWLRQ GYH[FXUVLRQQLVWHV \ YLHQQHQW SOXV GYXQH IRLV SDU PRLV

/D FRPSDUDLVRQ DYHF OHV GRQQpPHV GTHQTXrWH GH SHUPHW pJDOHPHQW GIREVHUYHU GHYV

#1"80"(1.*&3-3%:#)%"* (%22/* <OS*IHI2<:/*:*$O(K'D(). /21 #* &I* :0* &'$-1* &I * -V %'$. B*

LQIPULHXUV j XQH VHPDLQH SRXU GHV WRXULVWHV 2Q FRQVWDWH pJDOHPHQW XQH SOXV IDLEOH

SURSRUWLRQ GH SULPR YHQDQW FRQWUH HQ HW GDYDQWDJH GH SHUVRQQHV TXL

HQYLVDJHQW GH UHYHQLU GDQV OHV %DXJHV GDQV OHV WURLY %%%8%WEW&FPQQBW\LTXH (EﬁQV\V/'éﬁuwv GH O
HQ FH TXL PRQWUH XQH VDWLVIDFWLRQ HW XQH ¢GpOLVBWLRGQ GH FOLHQWqOH ULVWLTXH

/H PRWLI GH S H
ITHQTXrWH SDU TXHVWLRQQDLUH DXSUqV GHV SUDWLTXDWY $IPFENETEWRY WRHYPB
GHV SUR¢{OV GH SUDWLTXDQWYV HQ IRQFWLRQ GH OHXU SGLHQ(\%IH'P H

GX PLOLHX QDWXUHO HW GH OD IDXQH VDXYDJH 'DQV O%g@@@% FH&WE%&%%,S?%Qbg@sg%@ﬁﬂﬁg%@gkéﬁf
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SDV QRQ SOXV FRPPH XQ PRWLI LPSRUWDQW GILGHQWL¢{¢HU FHUWDLQV HQGURLWY © VHQVLEOHYV 2

&HWWH HQTXrWH QRXV UHQVHLJQH pJDOHPHQW VXU OD S;—Exgv iOUFF DVWSP*H,AS )E@F/Eiéj ﬁéﬁ%o& _ \&Réz.l*ﬁ.)* ?O/l‘\;\f
IDXQH VDXYDJH j OD IRLV JUKFH DX[ GRQQpPHV TXDQWLWE%' Eg% fﬁ‘é&ﬂb \%@{ %”55%% é} 18\%}@%% g\/
SDU OH ELDLV GfHQWUHWLHQV VHPL GLUHFWLIV 3RXU FPW T R0 Vv H OLHX W HV
GIDERUG FRQVLGpUp FRPPH XQ OLHX GH UHVVRXUFHPH®QWQH®HS HE ERIQWE R SKHOWNAIR P p W KR GBIHWVW OLp j OfH
UpSRQGDQWY DI(UPHQW TXH FIRIPL\OLBX GRDW rpuDB HSRHPFEBBFLWpPY GHV REVHUYDWHXUV j UHSpUHU OHV SUL
YRXORLU OH GpFRXYULU HW OH SDUFRXULU 2Q UHWURXWGH OFHXO0 OF R RRUNDIERHF @/ R QH ¥ HIDpH/KOHV DWW/ .Q 19 VRO
H Q AU/ /ERD" O S/ [#* &'* .0"JOA/* #*:0* I%: %" #-* &/* &-(%'I$) $B* &/* J%) $* [ FRPSWH GDQV OfDQDO\WH GHV GRQQpPHV FH TXL Qp
&30J%)$*O((PAN*/@D W X UH 30XV SDUWLFXOLqQUHPHQW OH ODVVWUBBWRPKUHX[HVMQ STHKWHo ® FR BSIRQ QpHY FROOHFWpH
XQ OLHX VDXYDJH SUpVHUYp HW DXWKHQWLTXH ,0 DSSDUDLW FRPPH PRLQV IUpTXHQWp TXH GIDXWUHYV
PDVVLIV HW OD WUDQTXLOOLWpP HQ HVW XYMW HPODDHWHQW WLTXH /D EHDXWp GHV SD\VDJHV
PLVH HQ DYDQW SD @ RXW SHI@RQWT X¥REWNQW GDQV OH P DRV (%26 12/ DA\ BEHRBY%> . I$I0H) %" &)SI(#1* &/* 10 29%6>):)#-* $-($-0#) I/
0%*&1%);/'11'&$*"&*0"0*0/+"1G"0*+%FI0%2PH VW DXVVL XQ PDVVLI TXL HEWSHEE U0 EUDYESRIALID./SI0H) %" 0%-#-+#):).-/*=*:3%> I$SI0H) %"*)" &)/ (#/*<04
HVW SRVVLEOH G\ REVHUYHU GH OD IDXQH VDXYDJH 6IG)X %RBE V&Y \DW IHRQ HG IHD/) XKD R X W HOF B 8 VSMDLXWXHQ S O X
SDV OD SULQFLSDOH UDLVRQ GH OD SUDWLTXH GH OD U DRFGER@Q p\H \G DVGRX O HWWoh BRKIESY V H QSO VALY BRI W B BECOR/GHIEY
XQ DQLPDO QH ODLVVH SDV LE&IGDIY)-YHOQINO D HVL'SU D W L T X INCRYV NB%'</.* &/* $0"&%6™ 'S * "$* " <OPI)"4* )# -+ 0'* &-<O$#* &/* $0" &Y™/ B*"* ()>:0"#
)%&/N"1*-"*+061%e&*"'=&1%(1.) %P %LHQ TXH MJHQ DL YX GHV FHQWDGONVIJGRXB8HV GH WORB¥M pULVWLTXHYV GLYHUVHV C
/L ()*)"*0"*1%00"+%0*."*1"0*@ ("19%0"*&1%);/'11"09%0"*G"")*. %) 0*1"/1*'1"'/5*d"*&I(/@"*["*#L"0&* QRPEUH OLPLWp GH *36 GRQW QRXV GLVSRVLRQV
@'%"-")&*+1%'096)&5 GH UDQGRQQHXUV /H *36 pWDLW UpFXSpUp HQ ¢Q G
DGPLQLVWUp OH TXHVWLRQQDLUH

G/.* )"D%$204#)%" * Yo>#/™[.* '$* :[.* 206>): - * $-($-0H)I/.* &/.* #Y'S) #].* <IS2IHH"#* &
/D SURGXFWLRQ GH GRQQpHV VSDWLDOLVpHVY SUpFLVHU OHV SUR¢;OV GH SUDWLTXDQWV QRWDPF
3RXU REWHQLU GHV GRQQpPHYV VSDWLDOLVpHV VXU OD PR EYLION M\PVBIHF TDWVEWQ VX B QW O G HIVF S/H. Y B W\WW H RFU p D V@ P
&I'H* 2-#:%8&/.% &3%>./$IOH)%"™ V0" #* -#-* 'H)F%/:3%>./SIOH)%"* &)SI(#I* 1 )"&)S/(H/* GH SDXVHV (Q¢Q FHV REVHUYDWLRQV DSSRUWHQW
&KDQWHARXS HW ORFDOLVHU OHV SRVVLEOHV JRQHV GH GpUDQJHPHQ
V WR

/HV REVHUYDWLRQV GLUHFWHV RQW pwp PLVHV HQ °xv i B3R E Y obbhyy 8%@?&5 V&@MV@% mﬂ,}, e oy
YLVLWHXUV HW DERXWLU j OTpODERUDWLRQ GT{XQH FDU Q TR BB b F5 Vo G (O KWL B LY ?&Hg
GX PLOLHX QDWXUHO SDU OHV WRXULVWHV /D PpWKRG V. Dg "% % b X0
PPWKRGH XWLOLVpPH SDU OHV pFRORJXHV ] VDYRLU XQ SR W g%ﬁ U LE% %x 1'%3 Qv
VEFDQ VDPSOLQJ @ $OWPDQ 8QH JULOOH GYREVHUYDWLRD D pPWp Wik PR FRO©0 e
81 DYS20H) %" * "B - U6 2>/* &% ABY'< ¥ <B-. /"% ¥/ * (2)" B0 (Yo" H)HH) %" &+

-Q'c%'§4.92\>’:/|’_? 193 é@'&!@/&%f')ﬂ

FHV JURXSHV OHXU ORFDOLVDWLRQ HW OHXU FRPSRUWAPH 0 W G HE RXW R X,
GH PDUFKHU &HWWH JULOOH GTREVHUYDWLRQ D pWp D S %‘%T{é%ﬁgﬁ%% OE(#E <§l' ’%vét R|§¥ | (
IEJD Vv g(go \inWp pYK\; >§§w

v B 0P 'R L X WHUULWRLUH

SHQGDQW GL[ VHSW MRXUQpHVY HQWUH OD PL MXLOOHW H R

FOLPDWLTXHY SDU GHX[ REVHUYDWHXUV SULQFLSDX] HWFK lFLY<H

&H SURWRFROH GH UHFKHUFKH SUpVHQWDLW SOXVLHXUV DYDQWDJHVY ,0 DSSRUWDLW GHV LQIRUPDWLRQV
TXDQWL¢pHV VXU OD PRELOLWp UpFUpDWLYH GHV WRXULVWHV VXU OHV FRPSRUWHPHQWY GHV GLIIpUHQWYV
JURXSHV SDU H[HPSOH LQGLYLGX VHXO HQ JURXSH IDPLOLDO HQ VRUWLH VSRUWLYH HW SHUPHWWDLW
5 &LWDWLRQ HIWUDLWH GX TXHVWLRQQDLUH

5T &LWDWLRQ H[WUDLWH GX TXHVWLRQQDLUH
* XEVHOH)% &I HSIH)"
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(QWUHFURLVHU OHV UHJDUGY GHV DFWHXUV GH OTREVHUYDWLRQ
'HV HQTXrWHV FRPSOpPPHQWDLUHV
&RRUGRQQHU OHV HQTXrWHV SRXU XQH PHLOOHXUH REVHUDY@MAL\R® GHIW DERAMLQLNWD \G MAR XGUHDM WHI KXW HY pW D C

'qV OH VWDGH GH OD FRQFHSWLRQ GHVY WUDYDX[ GH UHFI%IHYJ%QIYIVEWI}/VR/DJLXYUI-rlgégl%%ﬁ%w (:GHH\y ﬁg?ir%FP\}'VRQ

PrPHVY GHV pFKDQJHV GH PDLOV RQW HX OLHX SRXU FRQG@RWFHNH @MHYW, QB LMDYWDHW pQUH W W p WXHR\G B E RA T pIVK D Q
HQYLVDJpHYVY SDU FKDTXH pTXLSH &H WUDYDLO GH FRPPXQDEPWIRHNVDSEBDWRITWKDFWELGHYPLDHRMWNLWEW HXPpBEVYPDWL®
GH VH FRQQDVWUH GYLGHQWL¢{¢HU OH FDGUH GH WUDYDLOH>H ARDKXWHOHOLQ QRPSDWY\LSURG UFHN HV) @HWL S RV C
GH FRQYHUJHQFHYV TXL SRXYDLHQW DSSDUDVWUH HQWUHO@‘.H'H)\Z<GBI’_‘ WE@M%W)%V&U]}WE'N‘EUU?P’K)'HXI#*#SS%)*D%).*< *)2<%$#0 HI*<

'"HX[ UpXQLRQV RQW DORUV pWp RUIJDQLVpHV SRXU GLVF LYL YSH SURS
FKDFXQ HW YRLU FRPPHQW SRXYDLW VYDIJHQFHU OHXUYV F

GRQF pWp UHIRUPXOpHV RX DMRXWpHV $LQVL GDQV OH'(/ /y% &/ #}* ) /<3}'$ ;g %B OI#*
oD TXH\BWKEQX@L rWHV YRXV YHQX GDQV OHPDWWP GHV /%@ v T X PDVVLI HV!
DMRXWpH 'H SOXV SRXU OD TXHVWLRQ FRQFHUQDQW OﬂEJH H\J/k'NLV&IQ WUEpH BY I:

GHV FDWpJRULHV GYkJH DYDLW pWp HQYLVDJpH FHWWH H'D(lH-I\DNLDm-I)DUp/WrL(DJI-DRSIIDMDbW IRXUSKRXRD QGUHHU FRP
OD GDWH GH QDLVVDQFH GHV UpSRQGDQWYV &HOD SHUPHW KHVGE ROPLDL D HSREBWRQ 8 H U BLIHM WD W B LLHAVF RS 1p
VRLHQW OHV PrPHVY TXH FHOOHYVY GH OTHQTXrWH VXU OHVjI{H]_HQNNS]R)\HL\)WWHR(&LG_PVWDTI)DI-H’\KOOH ‘DQV OYHQTXrWH

* <0, — 0 * * ' O/fQM* (o) * %« [%11Q, *
8QH FRRUGLQDWLRQ D pJDOHPHQW HX OLHX VXU OHV GD§9 </ F%ﬁ,\w’ \)}/‘%ﬂ< Xz 0 4 Ocs/ /i£ A gﬁy
PYLWHU TXH GHX[ HQTXrWHXUV QH VH WURXYHQW VXU OH/ Qg

&

SDU OH IDLW TXH OTHQTXrWH DXSUqV GH OD FOLHQWQgO (G(BiV

H
GHX[ MRXUV GH UpFROWH GHV GRQQpPHV VXU OTXQ GHV c,FHX[S %WV
OHV SUDWLTXHV UpFUpPDWLYHV 6XU FHV GHX[ MRXUV O] CHH\H@'R)Qr@/]d—HVXGJﬂBQVXS’W[HV\ALR’(B_(WVS@QJFD{)DWHXHV B PR\
$ OD VXLWH GHV GHX[ HQTXrWHV LO pWDLW SUpYX XQH &)\QIQD% Ci%jp\ﬁ > Vv% D, L\/TX'O TXH
&IHVW | FH PRPHQW Oj TXH VROW DSSDUXHV FODLUHPHQW erm
WUDLWHPHQWY GHV GRQQpPHV (Q HIIHW VL OH FDELQHW l_YLFI 5
GRQQpPHV GH OTHQTXrWH VXU OHV DFWLYLWpV UpFUpDWLY, é//# /p( po)g%ﬂﬂfg Ig %( Réﬁ})ﬁﬂﬂ /&M 4} «&i*)é/'i
"O6H022/ H*<0$*: 302<:/'$*& *<SY0AS022/*&I*SI (IS /*21"-* ' B*:[ * <Yo$# X8/ O S/ *I#* | *

FS V. S c& FV YLURQQC
GH GRQQpPHYV HW VJRUJDQLVHQW VXU GLIIpUHQWHYV VDLV log bb '?/U
IDLW TXH OHV FKHUFKHXUV VRLHQW LPSOLTXpV GDQV GT I;
GH OD UHFKHUFKH QYHVW SDV FHOXL GH OfYDFWLRQ SRU
VRXYHQW XQ GpFDODJH HQWUH OD IRUPDOLVDWLRQ GH
SURGXFWLRQ GYIDUWLFOHV HW OHV UHWRXUV TX‘HDWWH \%
30JP$S/* .9 I/ (%" HS (H)I/* '$*:1*<:0"* &/*:0* (%L (%" H#$' (#) %"+ &/.*(%"0)..0"(/. * (0$*&/.* WHY % DX J
SLVWHV GIDQDO\VHV SHXYHQW DSSDUDVWUH SRXU OH W%'EBYWI%(H w &R¢ E%QQpHv HW OD ¢QDOLVDWLRQ G.

SURJUDPPpH VXU OH GHX[LqPH SDUNLQJ FOLHQWqOHV WRXULVWLTXHV UHQVHLJQH VXU OHV |
GHYDLW UHVSHFWHU OHV GpODLY DYHF XQ UHQGX ¢Q Q
UDSSRUWYV j OD IDXQH VDXYDJH &H SURJUDPPH UHSRVH %%%Yaﬁ%g
GIHQVHLIQHPHQW D pJDOHPHQW UHWDUGpP OTDQDO\VH G
H
SDUWLH rWUH FRPSHQVp SDU OD SUpVHQWDWLRQ GHV SU
SURMHW
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(#22( :LOOLDP3& D® D PHWKRG IRU DVVHVVLQJ VSDWLI

RI DWXUH EDN/bBal*{E*R ! %@\ ' S
&RQFOXVLRQ Q WP TR aal
—imx1 %BHUQBUMD BROTXrWH GH2GE8)GQHER)HGQ YW U H
Qf SS
GO*$/(,/$(1/* <O$#/"0$)O/*/"#$/* (,/$(1/l$*/#*4/#)%""O)$/*&3/<O(/* <$%#'4'.*/.#* "'/* 41 gy *M$III%B%*O#HI #ll*ll:l)*%#&l 5*A &gl#&p*N*l%*o(#l 1(2!!!*."0*0#_*1: B*GO*
RPSUH GEJ OHVY SUDWLTXHV

GpPDUFKH TXL SHUPHW GH PXWXDOLVHU GHV GRQQpHYV DJ;'EQ:QJZIYPH
DWWHQWHY GHV YLVLWHXUV GIXQ WHUULWRLUH &TJHVW XQ SURFHVVXV ORQJ TXL GHPDQGH GYDFFRUGHU GH\
LQWpUrwWY SDUIRLV GLYHUJHQWY ,0 QpFHVVLWH pJD O H PHd @/ RKY). V)& LBUE ;O H* IR REI SIS QRN 6 HY 1B P W R X W?
IRQFWLRQQDQW VHORQ GHV WHPSRUDOLWpPV SURSUHV &HSHQ W _LO,DE N ﬁg@ssﬂ #@Q é%w _
GHV DQDO\WVHV HW XQ HQULFKLVVHPHQW GHV SDUWLFLS ﬁ&v@f@@\%ﬁ\é% \% \/(Ezgo v L%? Uwo@ & R
DFWLYLWpPV WRXULVWLTXHV HW H[FXUVLRQQLVWHV VXU XQ U 0 PR S8 B YL ORUV SOXV FRPSOQqWH
<$-()./B* (%" HHO"H*"[*>0./* &/* &Y™/ *$-'#):).0>:/*&0" *:/* (0&$/* &3"* %> /$IOHY0) $/* &

WRXULVPH SRXU GHV FRPSDUDLVRQV IXWXUHYV

%LEOLRJUDSKLH

lg2r( -HDQQHVUYDWLRQDO VWXG\ RI EHKEKDROR®WDPSOLQJ PHWKRGYV 2
Qf S

I so#s F*E;$).#)"*#E 1aa $QQHWHHEBKHUFKH SDUWHQDULDOH HW FR FRQVWUXFWLRQ GH VDYRLUV

HQWUH FKHUF K HXIp\E biMX B A WGHHR @I A)RL © G D) R D0
>(Q OLJIQH@ Qf KWWS85LQWHUYHQWLRQVHFRQRPLTXHYV UHYXHV RUJ

)it OLFKHEDp®HQWYV SRXU XQH VRFLRORJLH GH OD WUDGXFWLRQ /D GRPHVWLFDWLRQ GHV
FRTXLOOHV 6DLQW -DFTXHV HW OHV GHV PDULW)¥*SIFKHXUVY GDQV OD EDLH GH 6DLQW %ULHXEFE
O#(1(25/"9* Q f SS

), (rans 3% GO)'/BBi 2 14w E-2/'(IB* 0s$3 ) * A"#%)"/BAwmas * A™IB*

©&RQVWUXLUH OfL@MNHU OGHWFUFTFKDEFKWE VXU OfHQYLURQQHPHQW OD PLVH HQ
°XYUH GX SURJUDPPHN &RHU WNF & H UFKX\WMW XQPHB#H)AI0IDIRAOH VDXYDJH

0(#'$&$ VRXV SUHVVH

), (eeans 3*GO)"/BBy( ;2 14w ORI-2/M(/B* Os3 ) *A"#%)" /Bws $QQHIXEIOV
SRLQWY GH YXH VXU OHV HVSDFHV SDUWTD3BpMAHO@WUH KXPDLQV HW DQLPDX[ VDXYDJHV
0#$8&$0 Q f VRXV SUHVVH

)#¢ass 3 -HDQHW FXOWXUHV VSRUWLYHV GH OD PRQWDJQH GIDXMRXUGYTKXL HW GH GHPDLQ
) FWS-&-SHT < 1= Y 96:0™F 11+ G LA HIS)S 0F)&!"™."/=*-()."0 B*,/$<)4"0"B*
3UHVVHV XQLYHUVLWDLUHV GH 3HUSLJQDQ S

, tar - HI11TU H& *A&02BF#)+s  *EO$)BY %= 906;"B2 )%++ 1DQF\ *DUG HW
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/ID GUDPDWXUJLH GHV pPRWLRQV HWSUOR[RBY ULH QG W UNRRSXXUFIW/IVRLAT X H
OTREVHUYDWLRQ HWKQRJUDSKLTXH GDQV OD VFpQRJUDSKLH GHV VLWHYV WRXULVWLTXHV

G30"#:$%<%:%4)/* &' #96'S).2/* [* (%" H#P)H* '$* 0% "-(I.)H#-* &/* &).#)"4I$* %" $/40:
&KHUXELQL EAS(UB B Bo:004)* 0" #:$%<%:%4)/* Yo () O:/*#*(:#$ /] VEFLHQWL¢(TXH VXU GHV IDLWV HWKQRORJLTXHV GX U

IDLWV HWKQBPRADQHMUHY GH IDLUH GH PDQJHU S
&HQWUH ORQWHVTXLHX GH 5HFKHUFKH 3ROLWLTXH &053 p®QLHHIU Y LWHUG i 2oREGHDOXpFKDQJHU WUDYDLOOHU
i FRQWRXUQHU VHV SURSUHV pPRWLRQV GDQV FH T
FXOWXUHOV VHV HQJDJHPHQWY SHUVRQQHOV &UDS
i OfLQWpPULHXU GH OD GLVFLSOLQH HWKQRORJLTXH
PWXGHV VXU OHV SKpQRPQQHV WRXULVWLTXHV /D :
BIH<-$)/"(* $1:)A)/JB* 0J/(* :1* <P:I$)"O4/* [#* 03/ (* :0* &-J%H)%"B* /. * $)#/:.* 0..%()-.* O'H”
F\FOHV GH YLH pFRQRPLTXHV DJUDLUHV VDLVRQQLF
\"* <$94$022/* &/* SICISCI* 1™ (%' * 'S* /¥ HYG'S). 2% &* (‘H SI* [H* &/ "O# $/B* (%" &'} GHVFULSWLRQ GH OD WKpkWUDOLVDWLRQ GHV pPRW

| XL QX HIP X rBXE 0 H VAR RV H G b @ MRREX LR X @
TR0 00 Sk Owonar Cran KaRaboSKn bxowL Ve w AR UL G SEE I 5B B DR EE SRR

SpVXPp

J

COYHPAER
&/* &3%>.ISI0H) %" <O$H) ()<O"HIB* [#* &) * I"HSIH)" * 12)&) S/ (H)D.B* '$* &/, %) H* &/*$/" (%" #$/* XU GHV HVSDFHV ORFDX[ HW ‘UpJl
/"#$/*#%'$§#/.*/)#*<$%§)/.).())%""/:.*&'*#%'$).2/2*4)')&/.*/;*3i2(03f#/'$.*&}$;.)#/.B)*4/.#)%;$;'O()$/.*$ #/$$%)$.B*&/.*.)#/.*(':#'$/:.*%'*"0#'$/:.B*"'/*J%:%"#-*&/*($-/$*"'*:)/"*OJ/(*'"*#/$$?#%)$/*/#C

GX SDWULPRLQH FXOWXUHO HW QDWXUHO /D GLPHQVLRG UNorRURWLEYPHYUE ALE P B oRRFPEL B WMw PF-¢ W B

j WUDYHUV OfH[SpULHQFH WRXULVWLTXH GDQV OH WHPWH SIKkHMHRWR YEXNPE oW OH\HAC [ HLQE SRIWHPY M LG DR M XG EN O >
FLUFXLWV TXL SUHQQHQW DSSXL VXU XQH LGHQWLWp ORF®PH) YRHUMH. ) I®H UFRXEY WW R MAH 8 D B LOHN G RVOH X OWR R XY
UHOHYDQW GX WRXULVPH LQWHUQDWLRQDO RX GX WRXYLYP H p&XRR IROWH XEID @ VG IRRRWILIR RO VI pRWH QM VU R Q W D
S O#-1.B*<$%& ) # *<0SX(1##1*DI" (Y% "#$/*0I/ (*&/ . *4[" . B*&/ . *)['HB*&/ %) #%)$/.B*&/ . *<0F.04/.B* QRXV RQW FRQYDLQFX FRPPH OH IDLW UHPDUTXHU
GHV SURGXLWV GH WHUURLU FRQVWLWXHQW OH VXSSRUW GK{XOWWHHWRDRERD BHW VB O @HVSYR XAHWY Wi T XS
REVHUYpHV VXU GHV WHUULWRLUHV WUQV YDULpV /D 5pX@HE®QU P PRAVEQH QI @eDVLR E HQISFBICIHP HOGW D¢ Q
AXpEHF OfT$TXLWDLQH /H YpFX pPRWLRQQHO GH OD IUpDXH@WD WU R REHV sWL WKIVORWUH @ WHY HHRQWVRSKEIHWRO R KL T
FKRL[ GH SUDWLTXHV WRXULVWLTXHV GRQF OD GLYHUYV LaWp2%GtitsOr R BIoi b AR Xd-boy(\AL/k OB * $4 )00 § RABAY UL DVEHYYol R /€
FHUWDLQHV UHSUpVHQWDWLRQV HW H[KLELWLRQV GH O'{ED/\WXHH HYVER G BWOLARTQH BXOWRXYW GLVFRXUV |
FHV GLIIpPUHQFHVY QRWRLUHVY HQ SUHQDQW FRQVFLF
FRQWH[WH VRFLDO HQ OD FDQWRQQDQW GDQV OfLQ

ORWV FBPSHPULHQFH WRXULVWLTXH LGHQWLWpV ORFDOHY HWKQRJUDSKLH PXOWL VLWH WRXULVPH
GRPHVWLTXH pPRWLRQV &RPPHQW DQDO\WHU OfH[SPULHQFH WRXULVWLTXH °

OHoOoRQV HQ WLUHU SRXU OD FRQVWUXFWLRQ LGHQW
TXL RQW GpFLGpV GH VIXQLU SRXU PHWWUH HQ OXF
SDUWDJp SDU GHV DFWHXUV pFRQRPLTXHV 'GHXHWR X
)'D%$20#)%".* .'<<:-2/"#0)$/.* <[ I"#* 0<<%S#/$* (/.* 0"0:F./.* N* :0* (%2<$-;/".)%"* &/.*
LGHQWLWpV ORFDOHYVY HW UpJLRQDOHYV GDQV XQ FRCQ
RX VXSUD"QDWLRQDO

IMTPPRWLRQ TXL GRLW HQYDKLU OH UHJDUG GX WRXUL
WRXULVWLTXHYV DERUGpPV LQGLYLGXHOOHPHQW RX
LQVFULWY GDQV GHV FLUFXLAWHMKXRISGHV WWHIULW L WIR L
GH OD GpPDUFKH GTHQTXrWH TXH QRXV HVVD\RQV C
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GHV V\PEROHV GIXQH DSSDUWHQDQFH j XQH VRFLpWp ORKFROHGLREW BDVY\WRQVLGIXOW JpQWEHDMEIVRIRQ | X W X Ut
HWKQRJUDSKLTXH GHV OLHX[ GHV GpFRUV GHV pYpQH P KOS U#BEIN)S/*S H10') RAKPE:0; FHBYOQ DN AHSON HTS(R A #* GH)\* %' *:0*
LQWHUDFWLRQV HQWUH SXEOLFV HW RUJDQLVDWHXUV HQWHAWLRQHGHV DpFROQRPDRENHY HW ®RXMWGIK PR QSARK
LOQWURGXLUH XQH DQDO\WH GHV SKpQRPGgQHV WRXULVWLDKHNR @8 HRHQG\ BHROR NIHFAW M WU ODH WRKU B HWRH. UMR/X
DSSURSULpV SDU GHV VXMHWY ORFDX[ SDU GHV SRSXO®DULRRXW O RFDD WL HX[L PRQWXIHY SRB PO XUPVHQFH G
FRQQDLVVDQFH LQWLPH GHV UHODWLRQV HQWUH OD FXO®WXUFHR ORG DOHWMLR @D TR X JDUPL GHW L RQDARMR/X BB X MpPLR.
E3/.4#*: 30#H#0(/2/"#*N*&/.* J0:/'$.*DY%"&02/ " #0:/. *<Uo'$*:/* DYo" (#) %" 12/ "#* &I* (| * Yo () -#-.* &KDPSODLQ GDQV OD YLOOH GH 4XpEHF RX DLOOHXL
ORFDOHV GH W\SH FRPPXQDXWDLUH TXL JXLGH OHV FKRLYTG® RMWH FXQ BFHRIHV LFR QRIQUDEKEFRKRLGHWY pPRWL
WH[WHV FRQoXV SRXU VWLPXOHU OfpPRWLRQ GH OD SDUWHFKBRWLHRW £ BY\O plYHDRWFRO-RUW T XIR BDKXY \R XT & HVO\DL R (
YLVLWH GHV VLWHV HPEOpPDWLTXHY GH OD FXOWXUH ORFRION TLEAXW D XOOK VHWQOWHUR R Y H HXS UR SKRYVDW Wp RAUL T X H\
SDUWLU GH OJDQDO\VH TXH QRXV SRXYRQV IDLUH GH QROBFERQFILSIDK YW UILYRBO@ THXV K RRU W DESTKKLHH GYH. WDIDWV H W

FRPPPPRUDWLRQ GHV DQFrWUHV DX 4XpEHF HQ SFDGLH HYHP W FRYVEBRAE-YES BT wHBHE W §neon ema

OFRQMRQFWLRQ GX \BHQM RWSHHR/RPRQYQH GH WRXUL
OfkJH RX OH VH[H HQ GpSODFHPHQW VXU XQ LWLQp!
VHV pPRWLRQV VXU XQ PRGH GLIIpUHQW GH FHOXL G
MHXQHV HW SOXV kJpV HWF /D GpFRXYHUWH GfXQ

'H OfpPRWLRQ j OfpPRWLRQ GX WRXULVWH PDLV DXVVL OD QLgqPH YLVLWH VXU FH PrPH OLHX GT
PPRWLRQV KLVWRULTXHV HW SDWUL®RQ LODMM FE RV |
JHUQDQGH] /pJHU HW ODUFKH i UHFXHLOOLU
6HORQ 'DYLG /H %UHW®BYV pPRWLRQV TXL QRXV WUDY H UV HcBA) %M &/ :8DR<0845'0) (NG "I (#'S/* :%(0:/* %™ "0#)%"0:/B* $-4)%"0:/* %™ <:'.*
80" #¥ 2] *SIHI"H). I HH %' B*.30:) 21" #I " HAN*&J ¥ % $2/ *(Yo::/(#)I].*)2<:) )#] . B* % *<:"#[#* FRVPRSROLWH 4XHOV W\SHV GH FLWR\HQV V{H[SULP
j GHV RULHQWDWLRQV GH FRPSRUWHPHQWY TXH FKDFXG TX&GH HHAEPVHEBRBHWBRXVWYH L TXYHORQ VRQ

e e

GIXQH VI\PEROLTXH VRFLDOH PDLV HOOHV VH WUDGXLVHRW Lﬁ@ﬁg W\Q[SL%L{/FLR \z DQ5HY Hi &gg @Bv\m

oS aSHieI oo Ko Soriiior ind pet MRSl LNl R B
pYp <§o[%\7\\§jagl/gﬁ/ U%gl& @@%ﬁéﬁg % FR0B B)Ry)2dd b b Bk A s0<) -

RX GXUDEOH SRXU GHV DQQpHV RX TXHCOCTXHYPRWHLRQ@GH WKED—DOEFGQDW‘EDWQU\Y]\IIFQEIM

UHVVHQWLH IDFH j XQ SD\VBRH QRE \GHD¥pQ®H S XIRP KB OLH X DXI PLVYHY HO VF4OHYV LFRORJUDSKLTXHV H
&30(()*<Y%'$*&/ *#%'S) H#/.*&1*<0..04/ B**>YU$&*&/*$%'#*<0$*H/2<:IB*%*>)["*&I<') *&/ .* [ Q aQ Q Q

VLWHYV GIREVHUYDWLRQ DPpQDJpV GDQV GHV SDUFV RX G‘:I-hV WEI&YV \&W@Dw\yé)&@lfﬁ%g%%@%% I L\V/\@JLF\Z_?VD
GH OfHQYLURQQHPHQW &RQVHUYDWRLUH GX OLWWRUDO*HLAQQQ(W YHYV F}(F\UWIIE)FQ \%Dl-bvylléx ﬁ/H\b )éj_[::V\lfﬁi
OD IRLVY GH OTLPPHQVLWp GH OD QDWXUH GH VD JUDQGI—LLqJLDUH VLWp MD;;P \blv&% ELOMMpTXL OH 1D

©fXQH FHUWDLQH PDQLqUH OfpPRWLRQ HVW VRXIApH S D03)HB*§ R ERL<H0e/* & v H%3&H0)%/8 K% $E0s /Y v [3)804 H0#) %" B* I/
SDUWLFXOLqUHK j/HHOWHDDWRY IDEMWWW DLQVL TXH GHV SHWRXYWWWYHFR pPXRIH GE WHIFDA RG B GMHWHRX YV HQ YR\DJH 2 MH |
TXL QH FRPSWDLHQW SDV GH PRUWY WRPEpPV DX FKDP S GEMWRATDHMX ) & R:UD PMY00)B):)B-t&H . Pofb#) S#o# )R/ & &/ *:0* (%" #3$0)"#/*:
6HFRQGH *XHUUH ORQGLDOH RQW WHQX PDOJUp FHOD j SAXLHYH PSP RR Q%P MNWHP K[| RRUIJWQLYRIWUSRXU VRQ Y
UpSRQGUH j OTpPRWLRQ VXVFLWpH SDU OH VDFUL¢FH GHOSWREV. "5 04BN (WS DHOQIAEMB KRR (V5 09/ (VIR Y $BF 0J/(
OHV YLFWLPHV GH FHV GLIIpPUHQWY FRQALWY /fpPRWLRQKIYWRILRKRIQEDOW X3HKXWO Hv PH bk G\H.V DIR IGYHHRHH Q1Y O-H
EDV SDU OHV KDELWDQWYV TXL VRXKDLWHQW RIIULU XQHOQRWHRRQREOHQ YLVLEOH HW VRXYHQW PRQXPHQWDOH

GH OHXU LGHQWLWp DX[ Y LVTIWHXHIW BMWW@QP%MLRQ SHXW rWUH SDUWDJpH SDUFH TXHU®YJR®HH
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GH SDUWDUBUG RQ SHXW YLYUH GHV pPRWLRQV FROQpPWMWHRQTIHY rSDARpW HQ I RRALIDBOGILV p H
HQ JURXSH ORUV GYXQ YR\DJH RUJDQLVp HQ WUDQVFHQGDQFH DYHF SOXVLHXUV JpQpUDWLRQV TXL
DFFRPSDJQHQW YRWUH H[LVWHQFH &YHVW OH FDV GHV YR\DJHV GH PHPEUHYV GTXQH DVVRFLDWLRQ GH

IDPLOOHV VRXFKHV TXpEpFRLVHV RX DFDGLHQQHV TXH QRXWHDYRRNHWWHX QY B H VN LHWMRQBIW D KWLV OLHX]
GHSXLV SOXVLHXUV DQQpHV &KHUXELQL /D 1D P L O @MoovHR % RHIMSES L0¥* : ) R-R)0) K KI3 O G HBY&.01 ¥ WS/ 08 %5+ ) 204)"-/* 0™* 20%"8
OLQYHQWLRQ Fp QXDROMRNM XBILW Y RYDRMWUBYHFDEBNBID WrWHXH OTJRQ WUDQVIRUPH SRXW OYfRFFDVLRQ j VRQ SU

@D ORJLTXH RpDh@/LWOHL OHY $FDGLHQV HQ WD Q VE¥/"a#$/E3 &IV I7HER 2B 10 \WDOS) HO®)#-* 0/ (* "/* #ISS/* (Yo" I* 1#* ) "#) 2/12/"#* 0..%() -
<$/2)P$/.*D02)::/. *<)%"")P$/ . *&/*:3A(0&)/*0$$)J-/.*&0" . *:/ *O(#'/::1.*,$%J)" (/. *20$)#) 2/ .* i VRQ rWUH HQ WDQW TXYDFWHXU WRXULVWH YR\
&*E0"0&0*0*5T VLQFR®RQW QpFHVVDLUHPHQW FH TXTpWDLHQWDWHAXNY WILQRRY WXV FSHXNW AXEHDBOB¥YWpPpULVWLTXH GHQVR
GHUQLHUV YLYHQW GRUWXPDITpPRWLRQ SHXW rWUH j VRQLPDURMVIEKH ORRQTWKHD & MR Lj Y HRIMJI G J T SCHDURBQYRHRI
pPFRXWH OH GLVFRXUV GT1XQ SUpVLGHQW GTDVVRFLDWLRQ @BH OMPH ©Q B YWORF B HH pdY IR BXUHHWY OT H pdJHR @ WP®IL V W D
GH OTDQFrwWUH SLRQQLHU TXL D EkWL j OTHQGURLW R+ QURQGV B SEpH{QOWW O PPHWOMP lvodH PHIL FRIHQ VB HHWDGH Y
IDPLOOH OHVEWHE@LWEBD®MNQOWWH ODQJIJDJIJH GH OTpSRTXH VXU FEWLTPKOKVWKGpYRWRPDYWHY SUpFRQOXHV ,FL OYLPD
J-"-$-*<0$*:30..).#0"(/* (%2<%.-* &I .* 212>/ * 0&;-$/"# .* &I* (/##/* 0..%() O#)%"B* (%22/* &3"*<$%A$022/* &/".[* ["* $/<0.* &/* DO2)::/. B* ["* $/#$%'J0)::/.* ) "OHH/" &' * [#* #%#O:/ 2/ "#*
© OMWHUUH GHV PRIEYWXHVD DXVVL HW VXUWRXW IRQGp XQHVWRPYAOHWRXGEKKH QPFHKRBILUHPHQW DYHF OH TX
GHVFHQGDQFH TXL VH UpXQLW GpVRUPDLV GDQV XQH FRA&SRV W LRA<G s+ QY. /2505 BQINS 1D 0. £)H% " BeS"0>:/.* <%'$
JUp GHV GpFRXYHUWHY JpQpDORJLTXHV GH QRXYHOOHV R¥QLRBQU\H QEWDXF KH @ LHW D & FHHQIGPR WVFEDQHWHMW LD O
UHJLVWUHV GH EDSWrPHV RX GH PDULDJH QRQ HQFRUH H i GRLWERH\OQ GIPGW VO TPPIR Wb B @ X\HHUWD $UVIRLW HGH PR\
GpFXSOpH YRLUH DPSOL¢pH ORUVTXH GHV RUJDQLVDWHP(RJNQCVHJESRW\[UFHQRVPIRX}(JHVW@‘]TKHNJHR(vaLQp(X@/LI-FQ)M G
N*<$/'&S$/*<OSHN*&/ . *(%22-2%$0H#) %" *.'$*:0*H/$$/*&3%$)4)"*&/*(/.*<)%"")/$.*"*WS0"(*%™* VX UYLYDQFHV GIXQ PRGH GH YLH UXUDO HQ WRXW S
DLOOHXUV HQ (XURSH GDQV GHV SDURLVVHV Res LOV VRQW pV R LOV Rg? %&E’ P EDSWLV%LH< V GHY SRUWYV

Y b Yu B

R+ LOV VH VRQW HPEDUTXpV HW SDUIRLV PDULpV DYDQW (ﬂPi e Wik Y R Wni OD IRLV
QH pP LRQ VXEMHFWLYH TXL UHQYRLH j XQ YpFX

ITPPRWLRQ SHXW DORUV rWUH FDQDOLVpH DXWRXU GH O‘ITlPiQQ/RIQ)FPl'L@I\_/\HGH OURUKBE QEYDWIDRR G HXQPINMMAAMBE HR W
VSpFLDO FRPPH OD SRVH G{XQH SODTXH FRPPpPRUDWLWYHR YEH XQFRY®O X O PRQDDXJKMDWLRQ GIrP® VL FHV YR\
PROQXPHQW HQ OfKRQQHXU GH OfDQFrwWUH IRQGDWHXU &/dt2/"M#R\$r8H 06U 3<BbR/ B D IR/ 08I X&.8)"O%s 204 96" Y& @b *O<#/ . *
JUDQFH /H YR\DJH HVW GRQF SUpSDUp GDQV OD WrWH P Uk MWRMM OrH Y VDXHFO\E H B M QU XXQIW GHW OBFRVPHQW V I
:30H#"#I*&3™'[*-2%#) %" *<0$#04-/*0J/(*:/ *O'#$/.*2/2>$/ *&/*I%#$/*0..%()O#) % "*&/*D02)::/1 FHV YR\DJHV 2Q VDLW FHSHQGDQW TXH FHUWDLQV Y
VRXFKH TXL YRQW IDLUH OH SqOHULQDJH DYHF YRXV WRRWDOK ODRRUJII1e UKQ@ FH UFP( LTV HI 6L DOPDWURIXVY RQW YL
IDLUH FURLVHU GHV OLHX[ SOXV RX PRLQV FRQQXV HW G WHMW J LWHRNRLQR@QX V DFRRWP IOH. FAMA/Q WBRBUYW BT W R X U |
OfTKLVWRLUH GX SHXSOHPHQW GH OD 1RXYHOOH )UDQFHPBEDBUXEH\S DR ENWEVI IhRRIQXWWEXLOAARQRKYOHQW rWw

VHLIJQHXUV PLOLWDLUHV RX VLPSOHV ODERXUHXUV VLPSQHX &HWK pXRW LRXQE UKL & R QM 2R H QW WH $ R W G 1B QWX |
:3)204)"0)$/*&/*:0%$/:04#)% " B*&"* J%F04/B*&/*:0*$/" (%" H#S/* 0/ (& *:)'H*/#*&/ *</$.%"04/* HW GHYV |RupHv GﬂH[SUHVVLRQ WUqV YDULpHV

TXL SHXYHQW rWUH IDPLOLHUV j FHX[ TXL RQW FHWWH FR%%DLVOVD(% %LYHI*DX ORFEDO YREX. »
LQWLPH DYHF FHV DQFrWUHV UHFRQQXV HW KRQRUpV H R-PDKU df‘f_/ /f) P WoR 0 £915H kﬁ%%*ﬁpﬁd%\/@wﬁ
GX F\FOH DQQXHO RX SOXULDQQXHO UDVVHPEOHPHQW GHIVBYNVR RFQQ GH Qﬁﬁ?‘?d@%’\?‘\ﬂ@&n@i R HVW XQ
DOOLYHUVDLUHV GH SDURLVVHY HWE N*<- )/$*#$0JOH*&/*$/(/$(/*/ - 50<0h: od)*&*HY%'S). 2/B Y6022/ H#+ 0 "FOB*/"*
JQGRQPVLH HQ (XURSH HQ ,VUDsO DX[ (WDWV 8QLV
HW *HHUW]%UXQHU 3LFDUG HW 5RELQVRQ IHV «

FRPEDWY GH FRTV SHUIRUPpV SRXU OHV WRXULVWH
SODJH j OfvOH ODXULFH RXWUH OH IDLW TXYLO V{DJ
GIXQH pFRQRPLH PDUFKDQGH UpPXQpUDWULFH GH ID
YRFDWLRQV TXH GH VDWLVIDLUH XQH VRLI G{H[RWLV

#VV I"HS0&' (&) &"-..-/($&*0#$102#*-02.8&1%3456 7&828&4-"9$..$7&&:;<=&>(*0&="7<)



OT$XWUH HW DYHF VD FXOWXUH /H PRGH GTH[SUHVVLRQSHXWV FBIIOXL GXYGYYHUWGHWVRRMBQLGBW VAWML QP J XU G|
JURXSH HWKQLTXHPHQW GLIIpUHQW GRQF H[WpULHXU j WRNWXEERQDD QW BBERW €@ R FIDIOHWHRRPHEQGEQHG DX OD C
VHQV GH /RWPBQH FRGL:;FDWLRQ LQWURGXLWH SDU GHV)VERFMW D XORRIX[GHK OB PRERLVHQMIQpDORJILTXH WUL
OHXU SURSUH FRQWH[WH HW TXL VRQW SURGXLWV SDU FGHR/I P M pRRHPW IQMWNH F X Q VDX I N @/V SHDW &/ BERND IV WINRLXTEXH B QTR
GHV UHODWLRQV GYpJDOLWpP DYHF GHV JURXSHV pWUD Q JHW\F WLY W RHOMX \O R Q WHQNRIP QW B |$ KD DIQWLOHW p
VLGFOHV VRXV GHV ORJLTXHV GH GRPLQDWLRQ FRORQLDDKNOTXHYV DQQpHV HQ (XURSH HW HQ HQ $PpULTXH

G30'#:"H) VH-*$ICIS(-1*<OS*/*HY'S) #1%] #* Yo' /" #+* ) 4" & 30$$)-$0#) %" B*&/*<$)2)#H)#-B* 2Q UHWURXYH LFL GHV HVSDFHV PXVpRJUDSKLTXHV
WRXW FH TXH OH IRONORUH SHXW HQFRUH LOOXVWUHU H QI Pl VQFXHP s BIDIBCHRERHBIDH. Q®I DD XD LN R[QGGI QPRFDBUB % [/
HW GHV FLWDGLQV HQ YDFDQFHV /fDPELJXWWp GX MHX GHV D SYFKHOFH\O H\OWVIDOIREN CGB WRIRWP G HDXOWHHGE % H
GIXQ XQ YDVWH GLVSRVLWLI HWKQRVFRSLTXH $SSDGXU®UR XD JHX $SWPW W HPH\WY B RKNW & pEROWPBEW GHV pYpC
(%.#'2/ B*&J *O(#/'S.B*&/ . *(%2-&)/" . B*&/.* .</(HOH#'$.B*&I.*;) #%)$/.*$-/::1 *%'*)204)"-/. B* GH IDPLOOHV VRXFKHV PDUTXpV SDU XQH IRUWH DFYV
GHV WUDPHV KLVWRULTXHV RX GHV OpJHQGHV XQH P\WERCPRIQXPEOWWRUGHWRXYBUMDUGIY GH PBLVRQV 30
GHV VEFQQHV SOXV RX PRLQV pSLTXHV TXL UHODWHQW ODYLYQ & HK BUHR S/ IXPWG HI\Q D\Q BritV DR YXE X G DX/ FOW \G SV G H C
WHUULWRLUHV YRLVLQV DPLV RX HQQHPLV /H WRXW VH 3/ DBACORFHHE %6, HBY(%2E OALYR QN E ; SG2RNF*&/HEB0) 1 V/ Y/ B DD 04/ B*§
GHV SD\VDJHV FXOWXWKI@RNSEPRSHM B UKW TXH FRPP X QD X VOR ©W UpDROX W L W

] XQH DXWR GHVFULSWLRQ WUqV FRPSOH[H GH VRQ LGHQW%QRSFADDO P%W’(Lf?)%EEF\!_C?IJ?JLTXH OD JOREDOLWp G!

SO % IS [20)"* (Yo HHT* HYH* T IF -$)I* &U* #IH#] B* &3-"%"(-.* &/* :0"404/.B* &/*
F2>00:/.% &/%:3) &I H)H-* :%(0:/* '44-$-.* <O$* &/ *)(["1.B* &3;) #%6)$/.* &/* :-$%.* D%"&OH#/'S
GIKLVWRLUHV GH YRLYVLQ CBIWHIW H QWEN MWHRBA @W R LU H
I TPPRWLRQ GH OD ¢(¢FWLRQ GH SHUIRUPDQFHV YpFXHV HW LPDJLQpHV TXYLO LP
ITRXWLO PRELOLVp SRXU FHWWH WKFKH HVW HP
JRWPDQ FYHVW OD FRGL,FDWLRQ LQWURGXLWH SEC

© /TXQLYHUV GIGBOUUMHDIPHHO RQ SORQJH VDQV PRGpUDMIPRQGIH QW HWIIWHP WDAWLIRQQEHX VHQV TXL HVW ORFD(
UHFRQVWLWXWLRQ KLVWRULTXH VRXV IRUPH GH SLqFH d&H @& KW URTHRHWVYRR P ® DD M RIKHWS B Y WILdu BY X G H

EDWDLOOHYV HQWUH $PpULQGLHQV HW SLRQQLHUV VROGWRWW QEHY AR IHwWW UDHIOWDM W 2AGGIRETRIBEQ i X G DXV | R
["HBI*<)%"")/$ . *[#*<)%"")PS/.B*&/ . *&$02/ *&/*:0* .-<0$0H) %" */"#$/*<$%2) **/#*<$%2)./ *N*"* FRPPXQDXWp ORFDOLVpH GH SDUHQWV YRLVLQV DP
EHDX PDULDJH HQ 3RLWRX RX GDQV OH /RXGXQDLV TXL DWRFDUH QMR @\ 0 R VY HOOOW R XSUIRIMMMHG B # PHAHVERQQDL VYV
&1 * <I(HO#'$.* " *& *(%22"].*01%).)"0"#/.B*"*#%'$). 2/*"O#) %" 0:*/#*) "#/$"0#) %"0:B* OHXU SHUPHWWHQW GH GpFULUH OHXU LGHQWLWp C
.0).%"")/$B*&0" . *&/ . *:%(0:)#-.*/"*<%)"#/*<%'$*:30(('/):*&/.*0..%() 0#)%" . *&/*D02)::/.1.%'(;/.*

HW GH OHXUV JpQpDORJLVWHY DPDWHXUV RX SURIHVVLR EE&%%&%%F&%VQ%N %Lé QR&/%MF\'/G@I@& @BMOF/QWJ%HRB
dUWHH I BES

/D &KDXVVpH &KKWHOOHUDXOW $UFKLJQ\ GDQV OH 3RLWY OH SDUFH TXH MXVWHPHQW

/H WUDXPDWLVPEBHFBXYQ G DIUP®QIJHPHQW OD GpSRUWDWLRQEGGHKWWHQVDEOH GH SDUWLU GH GRQQpPpHV HWKQRJUL
$FDGLHQV SDU OHV YDLQTXHXUV EULWDQQLTXHV j SDUWLIHGMRXULYWMH DOLSBPUWHCGEpWEBXWLYRHGR L&QOIDFEP SpV
HQ RQW SURYRTXp XQH FRXSXUH GXUDEOH GHV OLHB®VRSOYWUMHEDGHI @ORH HW FIFRQ PV O HOHE HH[Sp UL H
FRORQV TXL DYDLHQW FKRLVL OfLPPLJUDWLRQ VXU GHV 8@+ B uPHV VORDWHH &l WV DER OR ¢V BXRO/PLB W G- XY &g @W
RX GHV GHX[ ULYHV GH OD %DLH IUDQoDLVH 3O0XVLHXUV JBQFWBWROERONVSEKRLY UG P DHHE H @ RY BHQ M W tSRNR-AMY
0J/(* .1.*%$)4)") . * | #* &JII["* <$-4"0"#* &O".* &/* "%2>$/" ./ * (%22"0'#-.* D%$2-/.* &/ .* DQQRQFpHV FRPPH DXWKHQWLTXHV GHV OLHX[ GH

GHVFHQGDQWY GH FRORQV TXL RQW SX pFKDSSHU j OD GpSRUWDWLRQ RX TXL VRQW UHYHQXV XQ SHX

SOXV WDUG HQ $PpULTXH GX 1RWE®D W N DF D ENWVURHBANY pULWDEVOHEHL&Y GITHQWUHWLHQV HW GH EXOOHWLQV GYDYVRFL
OHV UHJLVWUHYV GH SDURLV \GHD\Q Y \® D 18D\ HI HOMMAS BYQE § Y2 BMR @y &XpEHF HQ DREW

GH QRWUH DRErGHMLHQW XQ O®HXOIH $ SEHHUDYUBHIPEOHPHQW SUplpUp
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SDU GHV FKRL[ HVWKpWLTXHV HW LFRQRJUDSKLTXHV GRDWIHUQRYXP DQFRHWI I QY I\B/E RTHBAEESY@ WX UMHX UL OD U T
:3%30:)#-B*:/.*&-(%3$.B*.'$*:/* .["#) 2/"#* &30<<OS#/"0" (/*N*"'/* (":#'$/* (%22" [* [#*<0$#04-/* &KHWLFDPS HWEF FRQVWLWXHQW DXWDQW GH IRU!
GTXQH JpQpUDWLRQ j OYDXWUH GH PRELOLVDWLRQ GH UHVVRXUFHV V\PEROLTXHV T
GIXQH DSSURFKH DQWKURSRORJLTXH GH OD FRQVWL
OfDQWKURSRORJLH GX WRXULVPH j OTDQWKURSROR
FRPPXQDXWp ORFDOH &KHUXELQL

(Q SUHQDQW TXHOTXHV OLHX[ HPEOpPDWLTXHV GH

E;0:/'$.B* :0* MO)/* KO)"#/1@0$)/B* :0* ,-")".":/* A(0&)/""/B* M%"0J/"#'$/B* M%' (#%'(;/B*
IDXULHU 7XUJHRQ D WUDYDLOOp GDQV OHV DQQpHV & DWOUT XV H MAFW DEXW D@QRXW DSSX\DQW VXU OHV UHF
PWUDQJHUV DX 4XpEHF SDUWDQW GX FRQVWDW TXH ODHMVANEIWH RXYVPRUWD R QIQIHHYH Gl ¥ OlHYDV LW IDXV S DRV
&/*:0%$/ #0'S0H) %' *$O<)&/*/#*:0%(").)"[*-#$0"4P$/B*&3"*(%" . %220#) %' *2-#)..-1*&30:)2/"#.*  0J%".*<$-(-&/22/"#*#["#-*$I.}# 1$*:| *["VI'H*[..["#)[: *&/*2).I*"*#%'$).2/*&I *].<O(/.*
DVVRFLpPV j XQ DXWUH JURXSH TXH OH VLHQ FXLVLQH FPBHWHEDLPRQLDWD XLVWMRULAMH HWEQROWITIMNHYV HW
GTHIIHFWXHU XQH HQTXrWH DSSURIRQGLH VXU XQ VLWH BRYEPRERIORIQ T X RXRW BAXWEKBE DOVHREEMN\HW VEWHH SDV V|
FXLVLQH FRQWH[WXDOLVp GDQV XQ FDGUH VRFLDO SOKRPEXQDXWpPO ORBNOMLBWI IO REDDXN DWRRQHVI XHV W
ODUFXV D DSSAOHBHKQRIUDS KORRBVHWIY VWWRQ HWOJID ISHIEWHGX YR\DJH HW GH OD URXWH GH OD YLOOpP
" (Yo2<#/*&[*<:')['$.* ). B*:/'$*(%2<0$0).%"* /#*:['$*#$0&' (#)%"B*:3-#'&/.*&/ *&)DD-$/'#* YLOODJIHV OH ORQJ GH OD F{WH TXL VHUYHQW GH G
"\J/0'H* &3)"#/$0(#)%"B* :3/HO2/"* &/ .* #$OV/(#%)$/.* 2%'J0"#/.* &/ * 4/".B* &/ *$-(#.*[#*&* GH &ODUH HQ 1RXYHOOH (FRVVH DX[ VLWHV FRQFF
REMHWY J/YREMHFWLI QYHVW SDV GH IRXUQLU XQH UHSOpQADWDWH FOP® KRORXMQH X Ho RXF &R XEWHV DKUL RQY HE
SRUWUDLW GX V\VWgQPH SODQpWDLUH GDQV VD WRWD OLW}Y.)*D.)NESHIX WS/ . ' H) F/ DAY QI RIS S/ N (#: UZ 040 (O&) WN S RIS.
PpFDQLVPHY GH OD PRQGLDOLVDWLRQ VIH[SULPHQW ORFY®@ NVpg WHGCHH) ? LFH\R HWKNRTIKHD/S KX 8 W XGUHH \ODLOMPYV GHHW
OD YLH TXRWLGLHQQH

EM#*<I$.<I(#)I[*) " #-$/..1*["*<$/2)/$*(;/D*:30"#;$%<%:%4)/*& *#%'$) . 2/*(0$*>/0'(%'<*&/* ID ¢FWLRQ TXDVL FRPSOqQWH TXH FRQVWLWXH OD PLV
FLUFXLWV WRXULVWLTXHV VRQW FRQVWUXLWYV VXU GH VNMMHY/ SR 3 NAIHE & T %/ 0@&) RMLALL W <SR KU ™-2U0HAR - (/A<BR/ X ¢
FXLVLQH JDVWURQRPLTXH DXWKHQWLTXH XQH FXLVLQH GWHRXM\W VO W X[ XGH WHH WW B RO BIW LWRIHQ & P BRNY WA HR O H |
&I *B)(;/..1.*()"0) B/ * & *#I$$%) BB*&/* I/ "#1* &/*<$% &' )# . * % (0'H* &/*#F </*04$%10:)2/"#0)$/.* 9LOODJH KLVWRULTXH DFDGLHQ GH &DUDTXHW DX 1
HW DUWLVDQDX[ IHUPHV DXEHUJHV HWF WDQGLV TXH ®X S\DRQOK N VGH BRVW PR GH/VRY KLEWYW R & HUXNMDQ O WV
IS *&I*:0*V%'$"-1*<%'$*<$/" &$/*"*$/<0.B*<0.*#%'V%'$.*$/<$-./"#0#)D*&/*:0%().)"*:%(0:/* (FRVVHIKDELWDWLRQ GH 3RUW 5R\DO TXH OTRQ YLVI
TXH OTJRQ FKHUFKH j PHWWUH HQ YDOHXU VXU FHV GLIIGUHMNDQ FHWRXY VW\HV PG IQMVF M B WWRON G HJ 15 ORQWW U X
OpWUDOGHDWW OHV PHQXV GH UHVWDXUDWLRQ UDSLGH EUDVVRULHYWARDHpW SWOLD GHMFRRRYVHODAYDLY HW Gt
VXSSODQWH OH SOXV VRXYHQW OD YRORQDWV GH WWHL G HKEMWR WL WHIX G HG'HJ BQ @ VADUHHYOHX® OLHX GH FRPPpP
SDW FRPPH SDU H[HPSOH GDQV OHV /DQGHV Re OH ODEHO G®RBYPH RDERPH® \E IGHQPERREGBHHQPWLHU YLHQQHQW V
VILPSRVHU GDQV OYHVSULW GHV FRQVRPPDWHXUV HW GRH ISVWOHULIDQ Y XRQWXIDW GHWNWRDOU B W/ X UV QSR XWW D Q6
PHPEUHV GH FH UpVHDX TXL D PDUTXpP OFKHVWRAQ K DUF GH DFUHV RUQp

G&X YLWUDLO LOOXVWUDQW OD GpSRUWDWLRQ HW
/IHV & DGLHQV GHV ¥DYHQYWPBMXU LGHQWLWpP GH IDoRQ WX L&WI!I-IP\}"W S BYHPWHVSRULTXH OH SOXV LPSRU

OD *DVSpVLH DX 4XpEHF DX VXG GH OD 1RXYHOOH (FWI-V)!_UH|_\|/QO§9V§/CP)@)NG§@(%@(HU#W%\%%IMOBH S K VI pkom!

%UXQVZLFN HW OY,0H GX 3ULQFH (GRXDUG 7HUUH 1HXYI©&T)$_| HeRRYHCGRY Qs &4 'QF\ngBgll_l-l)@[H W OD EXC

/IM$FDGLH IUDQoDLVH D GLVSDUX GHV FDUWHV RI(FLHOOHM gEWLR R %\B_hé quJﬁQJ%E&'UHéQH j OTXQLW

$FDGLH ORQJWHPSV VLOHQFLHXVH DYDQW TXH QH VH WUHLRHPIK GQH%RB(%)&HHJP BWp ' UBQWwiR X v OME HG

SURPRXYRLU XQH LGHQWLWp DFDGLHQQH VXU OH SODQ \FXoNXWH %ﬁ@bW\VﬁéWDRﬁWQBﬁL&&\'ﬁ UBRILSORYRT
H

D
HQ SODFH GH VWUXFWXUWH\D QRN DBR EXHD BHDIBXSHQ @ SHUVROODJIHY TXL IXLHOW XO SqUH XQH PaUH DYH
F{WpV GH VWUXFWXUHV PXVpRJUDSKLTXHV JpUpHV SDU QM 3R JDQQ%RQ%ﬁ[\H,\%/DW%,f[G@ng}lp XY % HOO!|

ITHWKQRORJLH PXOWL VLWH
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PFULYDLQ DPpULFDLQ GDWDQW GH VpSDUpH | DQV B WRRXYDWOFH SIEWL HI@ JIDRVOHXED HWW H QWH U Q DW LR €
DQV TXYHOOH UHFKHUFKHUD WRXWH VD YLH HUUDQWGIWQD®KH GDXPpRIXTRRLQNYDROXW GH HIRFSUL R KYGIHY |
PRXUDQW DSUQV TXTHOOH VRLW GHYHQXH UHOLJLHXVH |#HELOD GOA/S SICUH,). (BB X Q)9 R FX-SUN6 G HBRE B0 WoS taH(%o'$) $*(/.
&HWWH PpWDSKRUH GX GUDPH DFDGLHQ LIQIVRQRVLRNHU QY D B GHPTEXGip FPIDW M TXFHWLE ¥ WHR/AU X\)PE DFDGLHQ QDWLRQDO
GH OD FXOWXUHXDFXUHQG@BQV OfDOOpH FHQWUDOH GX &DQBIG®H| ‘OID RUED BFH P QLG ROLWD L Q H
O VIDILW G1X0 DUEUH GOV OHTXHO XO FDQDO D pwp FIRRAHL Y DR B caRk wWdonl pes gm0
: PWp F §(Q o) v, R BWpeg?ﬁv
WHUUHV GHV LQRQGDWLRQV TXL D pWp UHWURXYp LQWDFWE ‘g)vG Bvl [%L o BR R BVVRFLDWLROYV &
/H OLHQ HQWUH OD FXOWXUH HW OJRUJDQLVDWLRQ SR ORI PHHAH. HOINHSO/DH SHOL/GHED H OB (VF - 206H) W BY S0 5/ 239 IDVY L F
OD YLH FRPPXQDXWDLUH HVW SDUIDLWHPHQW SHUF H S WL)E@H&EIDGE KENDVHDH SRKHEOR0Z)) B&OK. G55 QINEL*Y) JANDO)H/.
G3/"VI™* & /%04 #$0".2)..) %" &'* <OHS) 296)"[* 20H-B)/* [#*)220#-$)/:*] #+&-.%$20) *#$P *>)" SDUHQWp HQ $PpULTXH GX 1RUG 8Q QRXYHDX SURJU
LOOXVWUp SDU OHV GHPDQGHV SHUPDQHQWHY GH FHVVLRQRWN YSIRXU BIRWL PFHXLBW VGG p ¥ HXO FEMHW\WH® $TX L

YLOODJH KLVWRULTXH OfFDWEPR® SKH D UBWTRHW PRGHYV GHSDUHOGTQOWM D ONUBIFFROBD@W SRXU OH SDWULPRLQH FXO
VXU XQH WUHQWDLQH GTKHFWDUHV HVW OH IUXLW GX UHHVUWXISHY HQW LV H|SOVOHEGIXVYY W RW WHHH BR\PWP SR QWL

GX’ HW VLqQFOHV XQH IHUPH TXL YLHQW GH 5LFKLERXFWR X Q QQH U T Y L H H
7UDFDGLH XQH IRUJH GH OHPUDPFRRN HWF /H WRXULV %Q%éDé%t%ﬁﬁﬁ\?ggFg ng:&\gﬁ—«v%}%@eggg \PWPHHFRY O I K
HW GHV ¢(JXUDQWY UHFUXWpV SRXU OfpWp SOXV GH o% Y G{J X%VH =0 }‘Z »plé'ox

iiBQ V RX PR
YLRORQHX[ MROWHIWNW GHRXFKH K ERPEQURIN LR DG I® VLGq 33p%p DOHPHC

FRQWHXUV HWF 2Q OXL DQQRQFH XQ DFFXHLES)XGWAYH GHPOY @%@%ﬁy@%}/ﬁﬁg%fﬁWE%\Z‘&L“W“'pf(’,Fj<
SRXU OHXU VHQV GH OTKRVSLWDOLWp HW QK ILQ HUWDM LEE 59 : TSI O ETVIHEVOL. B/ VOHLOMD
e
94

©f SDUWDJHU DYHF HX{ OHXYUL OERD HPGHUYAHOMNW @TXQH FLYL
PDWpULHOOH W\S LT XHW HOQJWR WUEBCHMWWBIOH XQ VLqFOH GH Y g QR ;’\PERO'—HTaXH GHV P%F;QF;/L[B;JV';( F"Z/EE‘
FRPPXQDXWIBISUHFLHU OHV KDELWXGHV FXOLRDMXW DX pF \INI\-& @@%w%ﬁw | DxWqur
7
QDW UBBQV FHWWH DPELDQFH GH GpFRUV DXWKHQWLTX %ﬂ NER PR W : %L%%%%%H iU P
GDQV OH PRQGH GH OfH[SPULHQFH GH QRXYHDX[ SI
VXD VXVSHOVLRQ UHODWLYH RX WRW DO H FIHE H R @1

SDWULPRQLDOHOPK[SMRHD FSHH VW KpWLTXH TXE SHI
&RQFOXVLRQ FIHVW | GIRIHFP IBWH ®HV DJIHIQPKP M QYWNQANVLTXHV TXL U
KDELWDHOWBUG

1RXV SRXUULRQV UHWURXYHU OHV PrPHV LQJUpGLHQWY GX GLVFRXUV LGHQWLWDLUH SHUIRUPpPV HW

DVVHPEOpPV GDQV SOXVLHXUV PLVHV HQ VFgQHV PXVpRJUDSKLTXH j %RQDYHQWXUH HQ *DVSpVLH

] OLVFRXFKH VXU Of,0H GX 3ULQFH (GRXDUG | &DUDTXHW DX PXVpH GH FLUH HW DX YLOODJH

KLVWRULTXH DFDGLHQ j 5HVWLJRXFKH RX j /RXLVERXUJ &KHUXELQL OD UHFRQVWLWXWLRQ

&*<0..-B* :/*$/"%'I/0'B* :0* <%'..-/* &3™* .["#) 2/"#* "0#)%"0:B* :0* .'<-$) %) #-* &™* 2%&P:/*

FRPPXQDXWDLUH ORFDO GHV IDPLOOHV HW GHV ¢(JXUHV P\WKLTXHV GH OD FRPPXQDXWp YpQpUpHV

DX ¢0O0 GHV VDOOHV HW GHV SDQQHDX[ GITH[SRVLWLRQ &HV WH[WHV IRUPHQW FH TXY8PEHUWR (FR
DSSHO EHD BHW FREDFURVFRSLTPRPSERBH WIBIHWWBYIIpUHQWHY LPDJHV

WDEOHDX[ RX IUHVTXHV GH OfKLVWRLUH ORFDOH &H VRQW OHV GLIIpPUHQWHY UHVVRXUFHV V\PEROLTXHYV

GH OD FRPPXQDXWp ORFDOH TXL VRQW SURSRVpHV j XQ WRXULVPH GRPHVWLTXH GH YLOOpPJLDWXUH

76* 'fDSUQqV QRV HOQWUHWLHQV HQ HQTXrWHV VXU OH WHUUDLQ O9RLU GDQV % &KHUXELQL
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%LEOLRJUDSKLH R« 8 4%*+1(./#&'()*."0*0'2)'0 3DULV #/H)G %ORRPLQJWRQ

W+ ' HG  3-(&()0*+%&"'()%1'0 3DULV (GLWLRQV GH OD O¢
Aszo s 12 $ J("1Y&H* %&* 4%I12"5* Z/1&/1%1* Y'-")0'()0* (E* B1(G%1'R%&() W( 1o ) </ 6 HIMy+ pG  4"0*$-(&()05*D)"™*Yot-+I(H6"™ "* 1%+ @"*
OLOQHDSROLV 8QLYHUVLW\ RI OLQQHVRWD 3UHVV 0#%I1" 3DULV (GLWLRQV GHV $SUFKLYHV & RQWHPSRUDI
Asi. 0O AL'+(00'G1™@(H%2"5+4™&(I'0-"*"&*0"0*-%B O ULV 3D\RW Wit 0 $ HG J1&0&"* 386)(21%+6H5* 76"(IHO* ,106="0% %).* A(H%1'&H* '
"_+(1961H*2"0"%!

Ms ( DQG& MG  76"F)&6I(+(1(2H*(E*3=+"1")iBH$>0"0BH")J/$. 4> 208"+ (1%IHZ'0"%HEB X UUHL - $VKJIDWH
Rl ,00LQRLV 3UHVV fane & AH*'&*INMGY605* ALY6)&6!(+(L(2/#(-—*%RDIU LV 0P VAIBL O
Mse  ( Z/1&M™(Q*7(5 &KLFDJR 8QYHUVLW\ Rl &KLFDJR 3UHVYV

| ) o $ &RPSUHQGUH OTH[SpUXE B FH WREVUWYWY E W;
Eig & ,  8™HISI*"0%%)HCEI"0AXPEHF 6HSWHQWULRQ OTH VWK pW L TXHOMBBXIOLNMSFER | PDL. S
Evs w0 % 7UDGXLUH OHGOIRFRIOLWPHQ VFqQH ORFDOHV.GH QD JpQp DR Abner g |
i OD UHFKHUFKH B Q0AZR6"ROS RIHBGASEHGDE(!"/ %% BIWo: 2/* ot G0 S PEP LYY 0!)E(L"0 3DULY (GLWLRQV GH 0D 06

Qf MXLQ VHSWHPEUH S G Mo 4"0%+9600'()0%(L.')%'"054F) &6 1(+(1(2"*."0*$-(&'()B*,08). B*A$20"&*
Evs w0 % /HQPQLH GH OD SHUIRUPDQFH IDPLOLDOH PLI4Y HO VEqOH ORFDOHV GH
OD JpQpDORJLH FDQDGEHQQHMWW UHX @ LEG € DI &% Gra( < D) @"10" (E* &6"*]').5* F*8"-(&'#* 76"(IH* (E* Z/1&MN:%%2)" 4#%"B*
2$)$961 (2" ") &I0#" " 8*+%00'BDULY eGLWLRQV GX &7+6 S 8QLYHUVLW\ Rl ,QGLDQD 3UHVV
Evs w0 % JREDOLVPH WHUULWRLUHV2HIWQ&WIIRP LT XHV ®GH QW L\ D L B&B)2!%+6H*&6!(/26*76'#15%).*76)3ULQFHWRQ 1 -
D GA"0*")&I"'M1™/=*"*1%*#/1&6'BL QWH )R\ 3UHVVHYV GH Of8QLYHUVLVQUDMDOLS\ 3UHVV
Evs +( % Jf®FDGLH KLVWRULTXH HW P\WKLTXH GDQV,®fH VS D F A/'B-S2RI).ASIKAHE R 2[IRUG %HUJKDKQ
1, 0 1 n
Zvv%;z%l;s\élwlﬁ EIJQX;BID [F);r:\clgv\F/va\)/g >H< FWL RSQ O R F@VOHZIUPAIYYISG HQWLWDY, DFDGLHOQHV [ |\ o' o oinsiorne 70r0-0+ FEE"H8* %)
71%)0E(-%&'() 6XUUH\ $VKJIDWH

Evs w0 % /T$FDGLH GHV IHVWLYDOV HW GHVXQLHX[ WRXULVWLTXHY _HOQ
UHJDUG DOQWKURSRORJLTXH VXU X@ wM'S@%BHu*G%'@*WLWDV\f 7&t? {BRWIH oo 007 Rxaso0e 0.6 +/es9r

+{(H#(
L H
96496, "Y'y KI%6)#6'0& (1" &*8."+0*+1$0")&0 & UGFKH *HVWH pGLWLRQV KL wﬁ*ﬁ*g (09¢ R@éﬁf WHRGVKIDWH S
XQLYHUVLWp GH ORQFWRQ ,QVWLWXW GTpWXGHV DFDGLKQQHY  S4"0E(-'0%0")0'G1"0* 1% @ *0#BD ULV 38)

Es/s8 0B* *0"&* @s. *HG "ULWLQJ &XOWXUH 7KH 3RHWLFW) RRG 3ROLWLAY GRFDOLVP H D&6'@KEREMRESHS&S09R O
3&6)(2!%+6H % HUNHOH\ 7KH 8QLYHUVLW\ Rl &DOLIRUQLD 3UH®Y S
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