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&KDTXH HQIDQW HVW
8 QLTXH &RP S«VHQW&DSDEM® ) RUN&W<DW  &XUHX]

&KDTXH HQIDQW HVW XQ H FLWR\HQ H HW D GURLW

' «YROXHU GDQV XQ HQYLURQQHPHQW ELHQYHLOODQW HW V«FXULV« V«FXULW«
SK\WWLTXH HW DIIHFWLYH

' «YROXHU GDQV XQ HQYLURQQHPHQW VWLPXO« DYHF GHV SURIHVVLRQQHO OH V
FRPS«WHQW WHV V

' SWUH UHVSHFW« HW «FRXW«

' DSSUHQGUH HW GH VH G«YHORSSHU ¢ VRQ SURSUH U\WKPH

'H MRXHU HW GH V DPXVHU

&KDTXH HQIDQW

$ EHVRLQ GH VHQV HW G DSSDUWHQDQFH

$ VD SURSUH SHUVSHFWLYH HW FRPSU«KHQVLRQ GX PRQGH

(VW O DFWHXU SULQFLSDO GH VHV DSSUHQWLVVDJHV

&RQWULEXH DX G«YHORSSHPHQW GH VHV SDLUV JUaFH ¢ VHV LQWHUDFWLRQV DYHF HX
(VW FDSDEOH G DSSUHQGUH ¢ UHVSHFWHU OHV SHUVRQQHY HQIDQWY HW DGXOWHYV
DLQVL TXH O HQYLURQQHPHQW HVSDFH HW PDW«ULHO GDQV OHTXHO LO «YROXH
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&KDTXH «GXFDWHXU ULFH ¢ O «<FROLQH

(VW ELHQYHLOODQW DWWHQWLRQQ« GLJQH GH FRQILDQFH

&U«H XQH UHODWLRQ GH FRQILDQFH DYHF FKDTXH HQIDQW

&U«H XQ HQYLURQQHPHQW G DSSUHQWLVVDJH SRVLWLI FU«DWLI HW VWLPXODQW
3DUWDJH OD MRLH HW O «PHUYHLOOHPHQW GHV HQIDQWY GDQV OHXUV DSSUHQWLVVDJ
5HVSHFWH FH TXH OHV HQIDQWY GLVHQW HW UHVVHQWHQW

3RUWH XQ UHJDUG SRVLWLI VXU FKDTXH HQIDQW HW FURLW HQ VRQ SRWHQWLHO XQLT
(VWVD\H G =-WUH H[HPSODLUH WRXW HQ DGPHWWDQW -WUH IDLOOLEOH

$GRSWH OD SRVWXUH GH FKHUFKHXU HXVH HQ «GXFDWLRQ VH UHPHW HQ TXHVWLRQ
HW DSSUHQG DXSU?3V GHV HQIDQWYV

'RFXPHQWH HW YDORULVH OH WUDYDLO OHV DFWLYLW«V HW OHV SURMHWY GHV HQIDQ
3DUWDJH FROODERUH DYHF OHV DXWUHV SURIHVVLRQQHO OH V GDQV XQ HVSULW
FRQVWUXFWLI HW SDUWLFLSDWLI

5HVSHFWH OD YLVLRQ GHV SDUHQWY VXU OHXU HQIDQW HW WUDYDLOOH HQ SDUWHQD
DYHF HX]
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1RXV DGK«URQV SOHLQHPHQW ¢ OD 9LVLRQ GH O HQIDQW HW DX 5f0OH GH
O «GXFDWHXU ULFH G«FULW SOXV KDXW

1RXV VRPPHV SURIHVVLRQQHOOHV HQJDJ«HV UHVSRQVDEOHV UHVSHFWXHXVHV
HW ILDEOHV

1RXV GRQQRQV OH PHLOOHXU GH QRXV P-PHYV

1RXV UHVSHFWRQV HW G«IHQGRQV OHV GURLWY GHV HQIDQWY HW OHXU SODFH GH
FLWR\HQV

1RXV UHVSHFWRQV HW SRUWRQV XQ UHJDUG ELHQYHLOODQW HW SRVLWLI VXU QRYV
FROO2JXHV HW OHV IDPLOOHV GH O «FROLQH

1RXV YDORULVRQV OD FRPSO«PHQWDULW« OD GLYHUVLW« HW OHV ULFKHVVHV GH
FKDFXQ H

1RXV HQFRXUDJHRQV HW YDORULVRQV O DSSUHQWLVVDJH HW OD IRUPDWLRQ WRXW DX
ORQJ GH OD YLH

1RXV DSSUHQRQV GH QRV HUUHXUV FRPPH GH QRV VXFFavV

1RXV WoFKRQV G ~WUH WRXMRXUV DXWKHQWLTXHV HW FRQJUXHQWHV

1RXV SHQVRQV TXH FKDFXQ H D EHVRLQ GH VHQV HW GH UHFRQQDLVVDQFH

1RXV WUDYDLOORQV SRXU OH ELHQ FRPPXQ HW XQ PRQGH PHLOOHXU GDQV XQ
HVSULW FRQVWUXFWLI HW SRVLWLI
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1RWUH SULRULW« HVW TXH FKDTXH SHUVRQQH HQIDQW SDUHQW HPSOR\« H VH VHQWH |
DFFXHLOOH WHO TXH O RQ HVW HW TXL LQYLWH DX[ «FKDQJHV HW DX GLDORJXH HQWUH

/IHV SDUHQWY VRQW WRXMRXUV ELHQYHQXYV GDQV QRV ORFDX[ ¢ O DUULY«H HW DX G«SD

/D SULRULW« SRXU QRXV HVW TXH FKDFXQ H HQIDQW HW DGXOWH VH VHQWH HQ V«FXUL
P-PH

1RXV FRQVLG«URQV O HQYLURQQHPHQW FRPPH XQ «GXFDWHXU ¢ SDUW HQWL2UH GDQV C
DXWRQRPLH VD FXULRVLW« HW VHV D SSUDHQVEOVAWWD OB) SDAHOH ELDLV GH

- DILODUH HWW P ER@T XH &W<DW HADUAMAIT XH
2 LDOHWJ LDSKLT XH &RUBRUWHO
( P RURQQHOAWHWIK « AT XH 1 DVWKUHCHWELRQRILT XH
6HQVRUHO 6FLHQW LT XH HWSK\ LT XH
/ RILTXHHW DWW «P DWIT XH 0 XMFDOHWUJ VKP LTXH
3 R«VUT XH HAQDULDW EXOXIHO

3bU VRXFL GH FRQIRUW HW GH SURSUHW« OHV FKDXVVXUHV QH VRQW SDV DFFHSW«HYV
O HVSDFH Y'HWWLOOWLRKID XVVXUHY VRQW ¢ GLVSRVLWLRQ SRXU VH UHQGUH GDQV OHV GLII«
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3DUPL OHV PXOWLSOHV ODQJDJHV RIIHUWV DX[ HQIDQWV ¢ O «FROLQH ¢ WUDYHUV OHYV
GLII«UHQWYV SURMHWY TXL DQLPHQW OHXUV MRXUQ«HV XQH JUDQGH SODFH HVW GRQQ«!
O DUW VRXV WRXWHV VHV IRUPHV / DUW SHUPHW ¢ FKDFXQ GH V H[SULPHU ¢ VD PDQL2U|

/D ORWLRQ G HVWK«WLTOQRXW\SDUDULVMNHKQW «JDOHPHQW HVVHQWLHOV ¢ RITULU

DX[ HQIDQWYV /HV DUWLVWHV TX LO V DJLVVH GH QRV $WHOLHULVWDV RX G DUWLVWHYV |
HQFRUH G DUWLVWHY GRQW QRXV PRQWURQV OHV XYUHV DX[ HQIDQWV RQW FH UHJDUG
VXU OH PRQGH TXL YLHQW HQULFKLU QRV SRLQWYV GH YXH HW QRV LG«HYV

JRQG«H VXU FHWWHI QLY DRQFEHNXLKHPSORUH OH PRQGH TXL O HQWRXUH ¢
VD PDQL2UH QRXV OXL RITURQV GHV FRQWH[WHV TXL HQFRXUDJHQW HW VWLPXOHQW VH\
UHFKHUFKHVY HW VD FXULRVLW« 'HV FRQWH[WHV TXL SHUPHWWHQW DX[ HQIDQWV G DYD(
OHXUV DSSUHQWLVVDJHVY VHORQ OHXU SURSUH U\WKPH HW DX JU« GH OHXUV WaWRQQHP
LQGLYLGXHOV HQULFKLV GHV «FKDQJHV DYHF OHV DXWUHV HQIDQWY HW GH O DFFRPSD.
GH O DGXOWH SU«VHQW SRXU VRXWHQLU PDLV DXVVL SRXU FKDOOHQJHU

1RXV DLPRQV SDUWLFXOL2UHPHQW OHXU SURSRVHU GHV «FKDQJHV DXWRXU GHV DVSHFW
OLHQ DYHF OD OLEHUW« HW OD FLWR\HQQHW« 9LYUH HQ JURXSH GHPDQGH GH VH FRQQI
FRQQD°*WUH OHVY DXWUHV GH UHVSHFWHU VHV EHVRLQV HW OHV EHVRLQV GHV DXWUHYV

OHV HVSDFHV HW GH OHV PDLQWHQLU DFFXHLOODQW GH WURXYHU VD SODFH GDQV FH V
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, O «FRQIRXSH QV RIXW HVQ ID R@BHVRE XBDR QW DK R/W L ®LYHHE D DW XE HH SR X U T X QAR U \WM R XORH
MRXUV GDQV OD IRU-W RX DX ODF

JHMDUGXID YL GGRE@BEXWHQID GWA YD X \WKBHVDLVR@\S S U HQ QFHRMQ DOWIMLH | « U H\DDA N R @V
F«O«EQBIDVV IHGWARKD F X QB\D D E R GH® WW L HLQY [V « U LFHRQWV W U XGLEVHDEWD QGHA/Y H O R SCBHHIBAW U L F L
HQULPSIE®WY DUEWHH FRR S « U DINMR CHIW HP EM@BURILWNQ@HWYV SD AW « U LE MUBR PP X Q H
QRWDPPEBWUGX5XVVRXOBODGKG«EDUFDSRMEUHQ ®UWH S BWP L GR XO H R % WHIVE R XUWD P H QGHHIV
WU«VRUV SRXU VXEOLPHU OHV FU«DWLRQV

| «FROHQ® XGHVYXHOTXHAROHMHW XLVYNXLYUBURIUDPPAR 6FKREEGBNE XLV &KDTXH) Q«®RXV
FKRLVLVVRQV XQ VXMHW VXU OD GXUDELOLW« ¢ HISORUHU DYHF OHV HQIDQWYV HW QRWU
| «FRODWRIXMRXVYDWOUYHXWGHRQURMEWFDAWHNVBUHPLADHUGHMWHRGIB XLVYHWEFRHUWLIL«H
% &RUS
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/H\D FW L HLQMW X RIQSAD U WQ W/ « J UDHQ R\ASIHR I8 K @/D J R J IHTOXHVQ | D @\ @AX V F H S WL B O IWRUOHWR X U V
SDWR)OWMNVH P S\BVER QU LRPU G L& 8D HVQ | D &\ V HQ@ WL SRR/Q Y H Q D E CBHRXEUQ RYI LSADHHU. Q H 8 HOGHWNU Y X [
HW H[SORUDWLRQV ¢ O H[W«ULHXU
1RXYRX&HPDQGRDAWHD DL VIVGLYW SRVGWHR D WV« FROQBH QXH LPSHUP « BIEWGD S\UXHOLPDW
SDLGHERWWBEBQWIRXRRPEL QDGWRMX LRHG HQ H L DHK L DI BkFO D V W IDTX{FHMVH GNAH V & HE O X L H  QDH/LHIFH
FDSXFEKBIQWWKDUSM\RQQIBWQIVHS < ULRGHWYR LG« T X LISHIG L W)XQ+ FHV VIDX UDHP L O\OGIBY H Q@ HH 8 vV
VXIILVDPPHQW FKDXGH RX LPSHUP«DEOH
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IRXWYRQ@VF XUG DFFRPSDOGMOQID QDWW R XWHMWD FHW®/HO/H XU
G«YHORSSHPHQW HW GH OHXUV DSSUHQWLVVDJHV

(WUHQSDLDYHWRL P-PULPSOLDXBESSUHQWHVWPRW L REPW RQHV
LGHQWQHDHFE X HHBIOHN)S UL PGHP DQL2UHV SHF WSRXWRIL P - PIMD HV
DXW WHVODDSSUWRBWO R @IH DY LIPDLRQSHXRRP P H Q FHRIS W W& KO D
SDVVH SDU OD SHQV«H OD U«IOH[LRQ PDLV DXVVL EHDXFRXS SDU OH FRUSV HW OD UHVS

(WUHOQSDLDYHBHDXWUF \H\DWVWRXWSURJUDPPXUWRXWQGRW UH

FHUY HHIVMVQ F RHEE O H LIFQRHD V W U X&F WIDREG U H QIGFIRIP P X QL TX FAIRIR S« U H U
HWU«VRXGHWR Q| LM HGOGWHP W LW o BRHD « FREXMW RHVS HIX W UH V

GHV WHPSV G «FKDQJHV GHV KLVWRLUHV DXVVL RQ \ DUULYH XQ SHX SOXV FKDTXH MRX
3D URIR R X WILDONR IRXW UR X YGRB M J Q L | L HX@IR/P E U HOXL[Y G HAL V WARLW H V
FHVXMHMSBWRJIJUDRPRAE3ODVVDJEFKRKRWOVRF L DQ/MRIJD G D SIKGW R X W

SHWLWV HWF

(QILOW IHOSDLDYHERW S E D Q HV&M UR LV DVSHE M H WAG X F D WELARID)
SDLHVFRPPHQBMHFHWRMRDQH[LRRW L G LEH@ME B W X QH/ F GO R W U H
URXWLQH TXRWLGLHQQH ¢ O «xFROLQH

IRWUH «TXLSH V DSSXLH VXU XQ *XLGH GHV &RPSRUWHPHQWY &KDOOHQJLQJ «ODERU« D?
SRXU QRXV DLGHU ¢ U«SRQGUH DX PLHX[ DX[ VLWXDWLRQV OHV SOXV VHQVLEOHV ¢ O «FI
SDUHQWYV
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AXRLEB8QH SUDWLTXH HW XQ SURFHVVXV EDV«V DYDQW WRXW VXU O REVHUYDWLRQ HW O «
HQVXLWH OHV WUDFHV SKRWRV YLG«RV SDUROHV REVHUYDWLRQV XYUHV HW WUDYD)’
DSSUHQWLVVDJHV HW OHV G\QDPLTXHV TXL \ VRQW SU«VHQWYV

3RXUTXRL " 3RXU TXL "
e UHQGUWLVLEO®W G«YHORSSHPHQWHY o OHWQIDQWM®H DOR H\EHWHRRB QW OH M.LBAHV
DSSUHQWLVVDJHV GHV HQIDQWYV OHXHNS «ULHQ@AHWU D HYG B0 HY'L G | WD L WGHH V

e PHWWHQIOXPL2OHW[S«ULHQPMUDW&IWHY FRQQH[LRYNPHWUD Y®H® XW UMWGHU«IO«FKLU
SURFHVFKVHQ XYUHLQGLYLGXHGMHRMQW FROOHFW LWXHIPHING S\ U L H €& AHB\WK KB\H X Q W VB H V
FROOHFWLYHPHQW SDU OHV HQIDQWYV DXWUHYV

e JDUGHWHWUDBHV«YROXWHRSURFHVVXVe QRWHUWHXLSEILQHI « 10 « PRWW D GHIAD | D QDAKY
G DSSUHQWLVVDJHV LQGLYLGXHO HW R XEHRRQHDEWDISGNG « Y HOR S S HXRQW « Y 2 O KGIW

e KRQR WDHLG HQ WHMBWHWYV R Q QG B YW kD/Q MW FRQVWIG¥PHHO OFRQWH&W K WD B/R XD X L \N W
SDUIRLNOHXUDPLOGHW H[SULPGDQWHV G«YHORSSHNUVLARP S O H B « W D IGHD ¢+HQ I®IAW
SURMHWV WRXV VHV GRPDLQHV GH G«YHORSSHPHQW

e U«Y«OHRRQQH[LRDNHUWRYOYHPHRXY e OHVDPLOOHVYLGHPLHXFERQQD OWHYH D Y-DADG! V
SURMHWYV H[SORUDWHRBYHQIDQBNPLHXFRPSUHQGM H

e UHYHQLU VXU GHV H[S«ULHQFHV SURMHWSURD R Q&HIXL [C*HEAJ R MHHWI M X3 HO H XM @ | D QRN
e FRQWULEXHU ¢ SODQLILHU GHV H[S«ULH QFHYGHPR MK PYS ¢ ¥KHWERHON R W H QGVH.GIKDX U V

e PROQWUGIDBEURIRQGHXIW «V L GH1 U U L BUHHY HQIDQWYV
DFWLYLTWRWLGLHHYHPIDQWMVHPEOHQWe HWX GHRIULQMHVVRXGKHADWWOH S L UTRXWH
SDUIRLY EDQDOHYV PLHX{RPSUHQGDHESUHQWWB/DJHORSSBRNQW

HQIDQWYV HQ J«Q«UDO
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1RXYOORRMNUF@HWQIDGMVHWS GDQWBRXE «FROMHYRQQHUILHG HPDWLQGIAMQLG DSU2V PRE
UDPHQREMQIDQWRQ® «FRCH U2 VGRLE®BB R X&) « F DY Q WR Q Q HUE R XWH V WRWDAW H QML N VKHREX H
OHV HQVHLJQDQWHY SUHQQHQW OH UHODLYV

3RXU OHV HQIDQWY GH HW 3 XQ WUDMHW OLEUH HVW RUJDQLV« YRLU FL DSU2V

JHVG « SDWWRQGBHS XQM DY LOIRX@ HUVUDLVRQVG H GMNHAF X UQ WD U H QR Q L VVVHIQ MYQARHP L Q DMWY H
H[KDXV\8HBH UV R QRDHMG D WsRDPWH QEKNHUFRHMHWD IDRXED Y L O/ORTX LS HO « FRQH.Qd H OYEHU RGE M
GHPDQGIDWB UHXG H G H @WIRMXS\HU VR © B 6 DWW X S <UD | DIQWEHY FSD ¥R Q | IXHDH Q | DOWR XS\HHU VR Q Q H
Q DSSRUWDQW SDV OHV JDUDQWLHV VXIILVDQWHYV

6LOHD UHRYDH XU S U « V HRMDEDANHY D LH{E WS W LR Q Q H @/GHER H QY W DGR GW L & VHIDY H ULDMBLDY L GORQ
W«O«SKRQH DX SOXV WIW

/DUHVSRQV GED OPROHQBNP RPH QMO HQ IHD\AWHP LV HSDUH QY\D H XYW S U « V HBBIVMDEDENXY H LGH V
ORFDX[ GH O «FROLQH

$63(&76 35$7-48(6

$YD@WS DUWHSID UHQVDW V XG HQWR KUQ F K D QWU EDDYGNQP HP EUGHHD « T X«GKMF D \WIINKHO HDV IDL B HV

O H X @ | DIQNW WDXS VY L OV & RER HUDD Q J «GIR'W D P POIIFW D X V V R.® ¥SLR XY L VBHEBIH U GGV HP 8O HRK HUFKH U
OD SURFKDLQH IRLV TXH O HQIDQW YLHQW DX SDYLOORQ
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S5HSDVGHP IGL

6RUAH GH CxFROIMVTX ¢ @ LHSUVH GH
FRG

$SUVP IGL

K ¢ K SRXUGNHQDQNTXLQRQW
SDVQFRGISV VP IGL

) 1Q GH MXU<H

6RUMH GHGXFRGIMSY VP IGLMVTX ¢ K

JHVSDUHQ\RQMHQBVLQIRUPHU
OHSDYLOORDQWK HQFDV
G DEVHQFHMOHXHQIDQS\WDU
PHVVDJHSLUHFWHPWQUO H
W«O«SKRQH GH OD VHFWLRQ

/IHWIRXGWEVHQRKPDODGLH
DFWLYLIWFRKRWODLRXIVDFDQFHYV
VXSSO«PHQVWMEHKY HQWU H

QL UHPERXUV«V QL UHPSODF«V
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3DUFH TXH FKDTXH HQIDQW FKDTXH IDPLOOH HVW XQLTXH QRXV VRXKDLWRQV SHUPHWW

OD SKDVH G DGDSWDWLRQ GH OHXU HQIDQW HQ IRQFWLRQ GH VHV EHVRLQV HW GHV SRV

DSU2V

e 1IRXVQYLVOR®VYUHOQMRPPHQPHEW R FH\GWX¥S D UDSMLRIQYHVVLY KO HMP DL SHVF « GDIMQW U «H OH
HUMRXGUDF F XHOSOG! X Y HQ WL OFE MR F H VW XOR QMK [ P-PH\R Q| L DHQE/VHRU « SD MW LBYSDUOHQW
VHUHLQHPHQW DYHF OHXU HQIDQW TXHOTXHV MRXUV DYDQW OD UHQWU «H

e 3RXOHWQID@FWRFPHQODXEWE >GMO DQ &R O DOLWRIL UKHB U « U H QEMXVIHEKRENG XY H Q G USHUIF « GO W
OXQ@GHD DHQWHMM W UERQHR SSRUWSRXWHQIDVVHP RPHERQY LVBRW HGOXQRMV S D FAHWH F
QRWWIHK L SIME HSRXYRIDOHOWH Q FR QQMIVK W $IBW H & WQ | D QDN MRH HJ « M RGKHUH Y HQA\O D HP DL QH
VXLY D/QRWEH HWAMRH U R XWR XS/UR S R V HDXRWG\H D L O M/ U DT X ¢ F B L@HP H W W Q¥HL V X/BK@HT X H
YD YLYUH O HQIDQW OD VHPDLQH VXLYDQWH

e 3RXOHVQIDIWYR@®WFXHHQBOHW XQ/\WVWaBH UDFHIDWM W G O DG MU DIHAS U H P L ¥WHHP D L Q HA\Q
GHDFLOQWHDQVHQY/WE®GFRE@HEDYLO/GIRMHQVHLIQB & WWWYQW D F HIEHARX O NDDX QMH Q1D QW V
GRLYHQW RLQESDH L OSRRX@ HJHSBHPLGRXSRX0OSM2V PLSEL KSURIHVVLRQQHQAHH O BIHV
O HQVHLJQDQWH ¢ O LQW«ULHXU GX EaWLPHQW VFRODLUH HW DFFRPSDJQHUD OHV HQI
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K 6RUAH GHO<FRB! BN SURIHVMRQQHOB! V DWAQGHQWGN HQI DOW GDQV @ FRXUGH GFR®! YHW @ | FKH NIXQH P DUMXDIH DX

VRO / HV HQI DQW UHWARL) GHOWRX T XLSH GX SDYLARQ HWDQORQPHOWBIXUSUWVHQAH ¢ XQ DGXOM 4 XDOG VRXV BN HJI DOWRQNSUMHQN
JURXSH VH GILLIH YHWY B! SDYIERQ HQ UHVSHPVBQWBN B JBN GH ke FXUW  WDVIMIELH SRXUGN HQDQWGH  HW 3 YRIUALDSWV

(QUH KHW K 5HSDV@EUHHAP RP HOWGH MIX[ RX GH UHSRY  FKDTXH HQ DOAFKRIMWEI P RP HQAGXUDQWBIT XHAOWRXKDIWM
P DQIHU 8 QP LQXWIXULQGITXH DX] HQI DQW TXDQG [OHAKHXUH @ MW SRXUD@IUP DQUHU K / HV SOW GX WDIWXUVRQAIQWE@)
VXUGHVVEBN ¢ KDXWAXUG HQI DQAHVFHY GHLQIHWYY VH VHUYHQWGH P DQI2 LH DXVRORP H 8 Q DGX®M HOFRXUDI H BNV HQI DQW ¢ VH VHIMUGH
VRXWHWHQ SHAWIMV TXDQWANY

K ¢ K 5 DQIHP HOW GV HQ DOW HABV DGXOMV SUHQOHWB!I WP SV GH VRLI QHUGN QLI <« IHQW HVSDHHV GX SDYIAQRQ SRXUT X
RKDFXQ SXIWH DYRIUGX S@IMU¢ \ LHYHQUDSIE V Gx«FREIRX GIWP SVAD® H

K 5HRXUC O<FRGI GV HQIDQNV TXLROAXFRGI DSV V P IGLUHALI QHOAMD FRXUG «FR®! DYHF XQ DGXGM  WDMIELH SRXUGN
HJDQWGH HW 3 YRWA.DSBV

K K  7HP SVFD® H ®NHQDQW TXLQRQASDV GFRGI DSV V P 1GL SUHQQHOWKQ VBSLY HWIQWEE@BIQASRXUXQ P RP HQW
FD® H -CHWP SRUBQWE QRV\ HX[  TXH FKDTXH HQ DOWSXIMAH DYRWUXQ P RP HQWGH SDXVH HWGH FD® H 1 RXVIDMVRQVXQP RP HQW
FD® HGH P LOXWVHQYILRQ

K K SIRMW HADRIY LV P I GDPRYWY HASURMW DFFRP SDJ Q«V SDUGN « GXFDWIEHY HAIX[ TEUHV
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K B6RUWLH GH @HVRSURIHVVLRQQHO OH V DWWHQGHQW OHV HZ.DQWV GDQV L" FRXU
O «<FROH YHUV OD IO2FKH MDXQH PDUTXDJH DX VRO /HV HQIF YWV UHMRLJQHQW O ~TXL!
SDYLOORQ HW DQQRQFHQW OHXU SU«VHQFH ¢ XQ DGXOWH “XDQG WRXV OHV HQIDQW VR
OH JURXSH VH GLULJH YHUV OH SDYLOORQ HQ UHVSHFWDQW OHV U2JOHV GH V«FXULW«
OHV HQIDQWV GH HW 3 YRLU FL DSuUav

(QWUK HW K&ROODWLRQ GH O DSU2V PLGL HOD AFFRFO-O; #/W GRIQVVAHK |
G«URXOH VXU OH P-PH IRQFWLRQQHPHQW TXH OH UHSCV GH PLGL 8Q EXIIHW HVW LQVWI
HQIDQWY YLHQQHQW VH VHUYLU TXDQG LOV OH VRXKDLWHQW

K K -HX[ OLEUH SURMHWY DFEWIR[LG/DFWLY W&V UW SURMHWYV
DFFRPSDJQ«V SDU OHV «GXFDWULFHV HWRNWXR[I IQWIREQM X '-NHTWR KU K Q

SHUVRQQDOLV« HQ LQYLWDQW FKDTXH HQIDQW ¢ UDFRQ NHU DX PLHX[ OHV H[S«ULHQFHYV
MRXUQ«H

K JHUPHWXUH
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SOHDOLPHQWDWURE D FRODBHRUWEHIUDQGH 5HSDHAFR OO D W/L &ER/OH\DWMD E H Or8) RWKUF K
LPSRUWDQFRHDOLPHQWWWQRBQUWLFXOXEH 9HUWH.HODEEBTXDO LD QVDIHNOLPHQW
DOLPHQWDWLRQ GXUDEOH F HVW ¢ GLUH «TXLOLBUKRQ GIDXJEWM VR IGHWM Q ID QQWW H S D
MGHV«JLPHOLPHQ\WDDQBAHWMD LEGRQV « TXWQAEHY GHPLGHVOHRY%WGEHD DSU2VVFR@MW « SD 1S OW
O HQYLUR QIHPRI@WU L E XOHDDINF X UD@MP HQWWLUH .LGHOLMS URS RAMMHD OL P HQ WIUWL.R@SBIUW L H
QXWULW LIRLQQIKOW E ' LW DL GIRXOHY«Q«UDWLRQELRORJLIMXH O L FBHMD LVR QG HSUR[L P L W\«
SU«VHQMWWXWXUHW U«JLPHWLPHQWEXUBFOHVFROODWKXRQWIRQWEDVBHIDOHWWRAD+V
FRQW UL E SHERW <JWUUHVSHPBEHRGLY HWIHW « ELRORJLAVGHVU X LIWD UD ER LV VR Q F LIS\D\® H
«FRV\VW¥YRHFMXOW XUHDBPHPHYRBEREBRPLTXHPHQWHD X

«TXLW DHBEDFHAH VVDEGH G DERWV LW LR QWQAHBWHPHQW
VDLGMWBHUPHWGRBOWL PIHAMHY VR XUFWX UH®OH V

KXPDLQHWILQLVGHOQ2UJDQLEGBW DR R@L HY - YHUSXTXRWLGIRNEFHPDQGRRAVDPLOGH V
SRXU O DOLPHQWDWLRQ HW O DJULFX0)Y ./ QH SDV DSSRUWHU GH QRXUULWXUH DX VHL
'"HPDQLAWHHSWLR Q& MEFFHi S W R QUOBIPLO O H

DSSRUWHHSDIBHVRMHQID QYW HGH U Q DHAQ H
SUREO«PDWSJIKIH LTXMEHO DR XU UL \WXRDWLV
P«GLFDO SHXW -WUH GHPDQG «

$OOHUJLBIWRO«UB@QBKYLPHODUWLFXOLRWVUH
SDUWHQDLGHOHVWQ PHVXUG RIIUGKWVUHSDV
Y «J « W D UMLH@\® X WHHROD QOVD F W\RX/BIH U W LA &k 6 D D O
SRXEHBGHXGHUQLRBIWL BEA¥X DX WRSWLRE VW
SURSRSRB W UDLSWRXED XN HG L || L FXIDW® GW MU
U«JLPHMS«FLILFXQWWRESDQRPEWMHWDULRRXU

WRX@/HPDQ®WLUHFWARQ «FRENQM «FREWW

IDPLO®RMXW HQWHNWU R XGHVR O X WMLKRSRQ G} W
EHVRLQV GHV HQIDQWYV DFFXHLOOLYV
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8Q vi\ivwapH GH WUDMHW OLEUH HVW SU«YX SRXU OHV HQIDQWY GH 3 HW 3

8OGLVSR\EURIIUHNMWLIEXUHVRML\HQSODEMOIRRLE H HS W H PFEKDHT 0K Q «&HS U R F H\GMXXUSH0 X V L H
VHPDLOAMHUPEWHQID @GWMWVHFHKRLUH UP GV RXWFHT XDHGR Q @H URG W | |HF@/WHDHEBWW R QRP L
GHSXLV OD FRXU GX FROO?2JH GHV 3aTXLV MXVTX DX 3DYLOORQ

"H VD W H O3_UHAB\D U D W R QRAUHIND Q LO/HNVQ | D QW @ R L X EFDW QEHHAR X DY HHIFHUA J OBIWY H Q W L B0 9@ W U DIMVD H Q
VRQW «YDOX«V DYDQW GH UHFHYRLU OHXU SHUPLV

&RQF U2aW HPYDQU5 H Q NDROBWD « FROR MWD Q Q R @6 HdG X F DOMDWDABR X UOH © R DW XY RGIH U PH M8 H XWWH
UHQGXBDYLOR»R@ RLMPHWWRGHUPLEW «GXFDWMKUWLERH S W LARHNGH D QBAXWD HF K H P LXQQD G X CHV AV
«JDOH PSRV K Y DABAH V F HIQVEIR Q G B KMD U DG HM Q \JHDLD Q AH/SIH U PBIMH Q | D GWAWWYUWLN L BEOMID G X O W H
GaV TX LOV TXLWWHQW OD FRXU GHV 3 HW MXVTX ¢ FH TX LOV HQWUHQW GDQV O DOO«
61X QHQIDIPGM U HA@SWH FR Q V L JEXANU DOLHEWRIQ H U PH VWWH WS WR Y L VR L U-HORKQWHDS D VWWRHQH U PR S U 2 V
DYRLU IDLW SOXVLHXUV WUDMHWYV VRXV VXSHUYLVLRQ G DGXOWHV HW PRQWUHU TXH OH

/JHV SDUHQWY VRQW LQIRUP«VY HW RQW OD SRVVLELOLW« GH UHIXVHU TXH OHXU HQIDQW

| «TXLEK3DYLCOCSOHRX@W FLENMURPWRPHOQAWLQWHU WY B DBNHBASHHY IXQ Kk G X F D WHMMHHP S O DM Q H
QRXYHOOH UHPSODODQWH
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1RXV GHPDQGRQV DX[ IDPLOOHV GH V DVVXUHU TXH OHV HIITHWV SHUVRQQHOV VXLYDQV

SHUPDQHQFH GLVSRQLEOHY DX SDYLOORQ

e XQH SDLUH GH FKDXVVRQV RX «TXLYDOHQW

e XQH WHQXH GH UHFKDQJH FRPSO2WH ¢ PHWWUH GDQV OH VDF - FROLQH DX FURFKH\
HQIDQW

e XQH WHQXH LPSHUP«DEOH SRXU SURILWHU GX MDUGLQ SDU WRXV OHV WHPSYV

e XQH FDVTXHWWH RX FKDSHDX ¢ OD VDLVRQ FKDXGH DLQVL TX « YHQWXHOOHPHQW X
FRQIRUWDEOH SRXU OHV DFWLYLW«V SK\VLTXHV

OHUFL GH QRWHU OH SU«QRP GH YRWUH HQIDQWY VXU WRXWHYV VHV LIIDLUHV SRXU «YlI
RX OHV FRQIXVLRQV

'"HPDQL2UHQ « UDHQID GMXY HDPM QGBI REM ISW Y VR QX0 Y L CHIQR BFR Q W U® @\ER L
DX kG XFDW UHRHEW IS WV V R QQRHEW « D W & POUL\HHOWH U P H WGAHS DWW XA B Q V& ULHQ WBH:F
O HO/X W WHDV D QBM X O AIR/E WHFW Q Q H FWRIVU W S PIRR@KV BERQ Q H F WR A ¥ UDW © WV R (B G X
WRXW DXWRULV«V 3RXU «YLWHU OHV WHQWDWLRQV OHV SDUHQWV YHLO
/JHV SURIHVVLRQQHO OH V YRQW DFFRPSDJQHU OHV HQIDQWY GDQV OD JH
HQ@HXPSOLTRQRGM P PO HDWIX KD H XRIE/M N W §BM R E M IG\WWHIXY D Q/\R KW X F/L GOHGE/« SRV H
DLOOHXKD QWH XD E 68 VSR VYV LEO KX WH® I DR RO HELO HS/U R I H V V L R QREH/G O WRK®I\
FHUWRE @YW WX¥H®DNY] D QA \OBURX $B VSRV V LTEOUR G\WM P D QX H Q | D @WBW0 YOWHD/P H Q H
DX 3DYLOORQ GXUDQW XQH S«ULRGH

| «FROGQFHO GRIPW R XWHV SR Q V BIEE D GWsH U VB HG « W « UL RR EGVD R BL GGHURW R TXRXFH V
REMHWY \ FRPSULVY OHV OXQHWWHYV
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IRX¥F«O«EURBOXVLARQY2WHNQQLYHUBEBEHQHY WV« FRARGEMVVDI\RQV
GH OH IDLUH GH PDQL2UH ¢ OD IRLVY VLPSOH DXWKHQWLTXH HW MR\HX\

$ FHWLWOUH Q I®RXW FIOR L & HW¥ O « P H GW&« F R U D $/RRWIDW D E@BIQYLY D O 6V H
DQQLYHUMDEENUDRVVQ Y L&OWHW D E@HIVQ | D @W WX L @ R X K DS BVUHW D/RHQ)
UHSBW-WSQH VVLHWW KLDWF¥FRP S D J® XKER X JDHH U P H V@ WARX | |l O HW W H
DQQ«HXISDVVHLGHUHVSHPOWMMNQ Y LEINFKDFXRK D TX¥H) I D @ RX UBIR L VLILO
VRXKDLWH I-WHU VRQ DQQLYHUVDLUH DX SDYLOORQ RX V LO QH OH VR
6LOMRXGUDQQLYHWR P B QM RRBO HQ IQ GIVE 'S U « V HDXBD Y L OLORRX U U D
FKRLVLU GH OH I-WHU DYDQW RX DSU2V DYHF VHV DPLV

1RXBHPDQGBRFDUHGQWNSD®SS R UGHHUN HDEBR Q BRH \I X W UHLVD Q GSLRAHY

O DQQLY GUWHWIU D BAHSIR XY LWB DR L&WHB RV MW RBS R UW OWKHWDX T X H O
VRQSIWUWLFXOLYUBRHE®HW BIQQD QMMEHYLWXDWRROULTXXIBQGR XV
DFFXHLOORQV GHV HQIDQWY D\DQW GHV LQWRO«UDQFHV RX DOOHUJLH
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/| HQVHPEOH GH O «TXLSH GHICHQFROULUQH ¥HLOCGH BGH FKDEXHHQIDQW 'DQV FHW REMHFW
XQH JUDQGH LPSRUWDQFH DX UHVSHFW GHV PHVXUHV G K\JL2QH Q«FHVVDLUHV SRXU JDU
SURSDJDWLRQ GHVY PDODGLHV FRQWDJLHXVHY PDOKHXUHXVHPHQW GLIILFLOHV ¢ «YLWHL
HW FHFL LQG«SHQGDPPHQW GH WRXWHV OHV SU«FDXWLRQV SULVHYV

(Q FDV G «SLG«PLH RX GH SDQG«PLH O «TXLSH GH O «FROLQH LQIRUPH OHV IDPLOOHYV H!
'H OHXU FITW« OHV IDPLOOHV V HQJDJHQW ¢ DQQRQFHU WRXWH DIIHFWLRQ FRQWDJLHX

PHVXUHY Q«FHVVDLUHYV

6HORMHVHFRPPDQGDWWDEQVS MW D
'"LUHFWLR@Q«UDXHO VD QW X&DQWR A
9DXGKWWSV 777 HYLFWLRQWARQS
GHD « FROHQMH | X XM Q I DOV H Q \8 D QW
O «FRBXGQHPDQ®HUSDUHGWYH QDU
FKHUFKEFR X GWRXUB@EDEHL2YDM
GHG@MH rRXV SO «VHGMNAPSW PG
PDODGHRIQWDJLRXWKFRWHVR Q<WDW
J«Q« UWIHPRQWQRIGRPSDWREBFY LHQ »
FROOHFWLYLW«

3RXOELHQ -GMNVRXQRXW[LJIHR®E «OD L
GH K HQWOB2UHSULBHD QWL E LHRWD HT X H
UHWRXU O «FROB@B U | U«TXHQWHL
FROOHFVOL MOWEB®WSAR XY RIMUWLFLSHU
WRXWGNDFWLY LWRWW ERWP S U L VHDV
G«FLVGR®@ «TXGRHAW WHHV S H FEVBD &HH V
SDUHQWYV

\I/

/| HQVHPEOH GH O «TXLSH GH O «FROLQH YHLOOH DX ELHQ -W

FIO VU « T X H @W+HAR G HGH @G0 HQIQ @D GHLaY W

/JHWHQID QWR Q¥WWR D O D GH\WJ DEIWX IRXT X IY L H Q Q&)
UHFHYXRPPU G LFDPBRXKQ«W DXE UIQMEHY UDDISQWR

SRXUUWUHFXHPOOYH DUHQMUDY H U LIGR LAWY
GLVSRQEAEXH QEKHUFKRE Q1 DGWQO/HRHLO OB X0
VIFHGHUQPROQWWHRXYHOMNWLJIQBWPDODGLR
WURXYHUH] HQ DQQH[H OHV ILFKHV VDQW«

JRUV TXOH«GXFDW HXOQF WU EHEJ U R X SIHU R XTYYHHO <
J«Q«U®XEQIDQW BNV RPSDWDEFEBFROOH F W
SUHQUWR BWD E RIBEBH P S « U DBMX HH IDYOHRFQW K « UP R
DXULFXODDI$IS HB QWX X Q6HD U HKRW@R H W VD UFR X U
GHOD/LWXDMWRHPD QBN VWILQRXSRXYRGRQQBN
SDUDF«WDPROQIDEWSDUHQ®WRLYHORXYRYH QL
FKHUFKHU OHXU HQIDQW GDQV XQ G«ODL G HQ
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JHV P«GLFDPHQWY SUHVFULWYV DX[ HQIDQWV VRQW GDQV OD PHVXUH G
DGPLQLVWU«V SDU OHV SDUHQWV 6L O HQIDQW GRLW SUHQGUH XQ P«
WHPSV G DFFXHLO DX SDYLOORQ OHV SDUHQWV LQIRUPHURQW O «TXL
W«O«SKRQH GX JURXSH / «TXLSH GH O «FROLQH SHXW DGPLQLVWUHU
HQIDQW VHORQ OHV FULW2aUHV VXLYDQWYV

O«GLFDPHQW SUHVFULW SDOHOGCPHGKkEDRPMQW GRLW SRUWHU XQH
«WLTXHWWH GH OD SKDUPDFLH LQGLTXDQW OH QRP HW OH SU«QRP (
SRVRORJLH ¢ UHVSHFWHU DLQVL TXH OD GXU«H GX WUDLWHPHQW
$XWRP«GLFDWHRQURGXLW SRUWHUD XQH «WLTXHWWH LQGLTXDQW O
O HQIDQW OD SRVRORJLH OD GXU«H GX WUDLWHPHQW DLQVL TXH C

(Q FDV GH QRQ UHVSHFW GH FHV FULWaUHV OH P«GLFDPHQW QH SRXU
DGPLQLVWU«

8QH ILFKH 3URF«GXUH G DGPLQLVWUDWLRQ GH P«GLFDPHQW HVW UHI
RFFDVLRQ YRLU DQQHI[H




/| «FROLQH SURSRVH GHV DFWLYLW«V GH G«FRXYHUWH HW GH SOHLQ DLU TXL VH G«URXO

O HIW«ULHXU /HV IDPLOOHYVY VRQW UHQGXHV DWWHQWLYHV DX IDLW TXH FHV VRUWLHV S
IDLUH ¢ SLHG RX HQ WUDQVSRUWYV SXEOLFV

4X LO V DJLVVH GH VRUWLHYV DX SDUF GX 5XVVHO RX DX ERUG GX ODF ¢ TXHOTXHV Pa2WU'L

SDYLOORQ O «TXLSH GH O «FROLQH DVVXUH XQH VXUYHLOODQFH «WURLWH HW XQ FOLPI
SRXU OHV HQIDQWYV

/H PHUFUHGL DSU2V PLGL GHV VRUWLHV SOXV «ORLJQ«HV SHXYHQW -WUH RUJDQLV«HV F
FRPPXQLTX«HV ¢ O DYDQFH DX[ SDUHQWYV
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| «TXLSH GH O «FROLQH WHQWH GH OLPLWHU DX PD[LPXP O H[SRVLWLRQ GHV HQIDQWYV
IDPLOOHYV GH IDLUH GH P-PH DX YX GHV QRPEUHXVHV «WXGHV PRQWUDQW OHV HIIHWV
SDVVLI HW DFWLI GHV «FUDQV SRXU OHV HQIDQWYV VXUWRXW HQ EDV ©JH

/IHV DSSUHQDQWY VWDJLDLUHV HW DSSUHQWL HV QH VRQW SDV DXWRULV«V ¢ JDUGHI
/IHUHVWH GH O «TXLSH S«GDJRJLTXH JDUGH VRQ W«O«SKRQH ¢ SRUW«H GH PDLQ XQLT

QRWDPPHQW HQ VRUWLH
&KDTXH VHFWLRQ GH O «FROLQH D XQ W«O«SKRQH SRUWDEOH TXL HVW XWLOLV« SRXU

7U2V RFFDVLRQQHOOHPHQW O «TXLSH SHXW XWLOLVHU GHV VXSSRUWYV GLJLWDX[ SRXL
GHPDQGHU SOXV G LQIRUPDWLRQV VXU FH VXMHW VL YRXV OH VRXKDLWH]

JHV SKRWRV HW YLG«RV GH QRWUH GRFXPHQWDWLRQ VRQW SULVHV OH SOXV VRXYHQW
H[FHSWLRQQHOOHPHQW SDU OHV W«O«SKRQHV SRUWDEOHV GHV «GXFDWULFHV HQVHLJ
'ULYH V«FXULV« GH O «FROLQH HW QRQ VXU OHXU W«O«SKRQH
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1RXV HQFRXUDJHRQV QRV HPSOR\«V HW OHV IDPLOOHV ¢ UHFRXULU ¢ GHV PR\HQV GH OR
7TUDQVSRUWY SXEOLFV ¢ O DUU-W 33U« )OHXUL EXV % HW DUU-W %RFKHW EXV
9«ORV SLVWHV F\FODEOHV GHSXLV /IDXVDQQH RX ORUJHV
&RYRLWXUDJH HQWUH IDPLOOHV Q K«VLWH] SDV ¢ QRXV HQ SDUOHU SRXU YRXV PHWWL
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&RQWH[WH HW REMHFWLI

(Q OD 6XLVVH FRPSWDLW HQIDQWV 8J«V HQWUH HW DQV DYHF KDQGLFDSV FI
(Q LO HVW IDLW «WDW GH ¢ G HQIDQWV ¢ EHVRLQV SDUWLFXOLHUV DFFXHLOOLV
2 EMH FTWUW R OWHA/Q | D QTVX YA O DYV R L HIGHXFUD/U D F W «HUNE VAW I/ R)XQ QSHOLOYI VDT W « GHKUH V S D WHRE L 0D XL
OHXU VRQW GHVWLQ«Y SDUWLFLSHU DX[ DFWLYLW«V TXL V\ G«URXOHQW -~WUH VRXWE

1RWUH DSSURFKH 1RV SLVWHV G DFWLRQ

~QVSISDW DSSURWXKH(RLORQMRXVXHVWLRQOKRKQTXHQID@®WHVEHVRLYWVRSUHWQVQRWWUDYDLO
QRWICRHOQRUPDOXW Q GXOR QF GG L1l « UH @F RE V H U YHDW/ L«FER XGWHK D T KD | D QR XS/R X Y R-QVU H
1IRWUWHS SURAKIHF O X VUIHSHR VXL WX QHYLVLBEODDPHQ«® LGHQWGHVWEY VR L\DS/ F L1 L TO«HH V V LXAD QW
GLYHUWMXMRPP M QM LFKH&KBITXH | DIQWKWQ L T XVHX S S FSUIDW W L FEXSILLHYUH® kY H Q W B H 0 DFDRXWQ FR U H
HVQRXUXIHUPHW®HAQXMW HORSEHBPS «WHQ FHIVFFR P S D JIHELL | | L F XUH/DEAR Q V8 D EHHW W BIQQ B Q W V
VROQ\WKPIHRXWYR@W¥F XUG RIIGHWLHG[DF F XBREX H LIXOE MO KQ R W WK D SXIGM® J R J LTHRW L GALHMD
V«FXULVIDRBDQRXLVSBRWMOXM DQERPEUBIFFRPSDIJQHPHQW SHXW FRQVLVWHU ¢

G HQIDQWYV UHQIR WDFHIH VV R XGHHXT SHXDFFXHX QO D QW
EHVRLQV SDUWLFXOLHUYV

$ LGHV FDQVRQDGB SDUWLEFOBHVUHQ « VHDHFOHALI 1« UBQRNHVVLRQQHC

1 RWH VHPARQ 3DIDVAROILH SHXWE SURUE«Q«IIAHUGXQVRXWHQ TXL DFFRPSDJQHQW O HQIDQW HW VD IDPLOOH

FROVHORX LQDQAHU GH @ SDUAGX &DQRQ 'DQ W R YO\HRD \O 1S D UW H QIDYLHOBHNWD P L OKOVMBW LPRUG LD O

SRXU TX XQH DSSURFKH LQFOXVLYH SXLVVH -WU
5«SRQGUH ¢ WRXV OHV EHVRLQV

1XODBVWLWQXHORR SR Q GW R OWHEH VR SOVR RRP H QW « F RO DWWV DIF HQ MR X M R RE/WD O RIWHIFH V

IDP L OOV« FR QXLEDHKWIHEXD FF X B ROV LYHHI DM PHVXGHI « SRQGHPH QL DSHSURSWXEHVRLQV

G XQ HQIDQW RX VL OHV EHVRLQV G XQ HQIDQW HQ SDUWLFXOLHU RQW XQ LPSDFW Q«JD'
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1IRWDISSURERIFOXYHYHPLWIDWX[HQID PWYV 1RXWDORULVRQ®VII«UHFRPPHXQHULFKHVXH

FRQFHEQHBRKDTXSHUVRGQQHHODWYR® «FROLERQWULEBR QVW UXCF WRIR®EHH Q Y H LR»® RQTX H

GRQF «JDOHPHQW OHV SDUHQWY OHV |DPHQOBMWNAMW O B @ BHEREIORAR WR BT B I& X QWUHR X! U
HVSDFH GH GLDORJXH GH FRPSU«KHQVLRQ HW

(Q U«VRQDQFH DYHF QRW BH WIDLWRQOGHWOH FFXHLO

R»OMRIHVO PDJLE DSSUHGBEAKD THOQIDYWQOWLIRY SUDWLTSHEDIRILTHWQRWUHRPPXQLFDWLRQ

YDORUIHEB VWD BZHIOLRXO RERQ @M/ HP SWOD V DGDSWRQND UD QX R X VOHHYD PL OOHMWH QW H QW

SRVVLEGOH|& W LWRMAWR G W ISR XWURXVEIODFHIHSU«VHQW«HV HW LQFOXVHY GDQV QRWUH TX

GDQOUHRQGE DXMRXUHIWARQWULEXBABPHLOOHXU

IXWXIQRXVFUR\RDQXHFKD T XML LAXQIDBRPPH &KHPRXVQ DSDGHPRG2XMLTXGRXYDORUIOMRQV

DGXOWH HQULFKLW QRWUH FRPPXQDXW « B DEKWYNSIDQIPFITHM WG LMME R BN U V S H PMDLUYLHWY
TXL FRPSRVHQW QRWUH FRPPXQDXW«

4 X HDX H/ R LYWVR WAUIHHY R WJHH[ Y R WU\ D WK ML YDROV

RULJLQRWUR\D Q¥R WYHQ RO RWSIHJFREMVY H (QVHPEMRXFRQVW U X XQRQWRs FKDTXHO IDQW

YRXV -~WHV OHV ELHQYHQXV ¢ O «kFROLQH DSSUH@GIUDQGRDYHBOHWXWUBDQWHUHVSHEW

IRXWYRQ@W XUGHFU«KQHQYLURQQRPHKDN XHO HPSDWKLH HW OD MRLH GH G«FRXYULU FH TX

SHUVRBWKDTXBPLYEBHWHEFFXHHWGIMS HMAOH H TXL QRXV GLVWLQJIXH

TX LO HOOH HVW TXHOOH TXH VRLW VD VLQJXODULW«

$ O HFROQEXUYHVSHFWRRWR\DQEHNKDFX @ RXMDV DVVXUDQW

W TX DXFXQRV « O\ V@V PH[SULPIHR X8 U « |« UR QW « EO HWL W XG40 V
VDLVRRLDFFRPSDJGRGIRILTXHPEOIONWPLODKHYRXKDLWHUDLHQW
SDUWDJHU XQH I-WH OL«H ¢ OHXU FXOWXUH G RULJLQH
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/| «TXLSH GH O «FROLQH PHW WRXW HQ XYUH SRXU IDYRULVHU XQH UHODWLRQ GH FRQIL!
OHV IDPLOOHV 1RXV FRQVLG«URQV TXH QRXV VRPPHV OHV SDUWHQDLUHV GHV IDPLOOH)
DFFRPSDJQHU OHXUV HQIDQWY GDQV OHXU «YHLO OHXU FURLVVDQFH HW OHXUV DSSUHC
'DQV FHWWH SHUVSHEWLYH QRXV IDYRULVRQV XQ GLDORJXH FRQWLQX DYHEF OHV IDPLOC
QRWDPPHQW SDU GHV «FKDQJHV RUDX[ DX TXRWLGLHQ ORUVTXH OH WHPSV QRXV OH SHU

5(1&2175(6 $9(& /(6 3$5(176 (7 0((7-1*6 —-1'-9-'8(/6
1RX\WRUJDQLFRQVXH Q«BHHXPRPHQWWS U« UHQ\UHKHX G MO H

YHQ G USIGLF « GO MWQGEH HQ W WX MB MPW O X Q@XP RLE DR % WL
UHSU«VKQM/ HORAFDVGRIQLEFRQQDLVWIEH RPPHQRHNWLYV QHYV
OLHQV TXL YRQW VH SRXUVXLYUH WRXW DX ORQJ GH O DQQ«H

7RXDWOR GHD) DQ @RXRI1URDERV VL HLOIDW & O® I ¥ K DR X W ReXU
SDUFREHDH X QID@WPRPH®MWUPBWSLVFXNDHNMHPBEGM « YROGWLRQ
O HQIBBMVY «XVVHWBHE RPDLGHBOMHVTXQRXSRXBQEB S SR UNWH U
VRXWVY KRS O «PHQMXEWN VRHBPRPHQ® \WF KD GHXY V/GI\U L VMU
GHPDQGH GH O «TXLSH «GXFDWLYH RX GHV IDPLOOHV
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/HVS DU H QWD/XW WPHW EUHVHVDPLOORIQW / « FRODGBHRR UGHHODU S DMK [F « O« EUDWLRBVYMLY
LQYLWWQEDUWHMYUDQVPBWXWIMY RLUVGHUPHWOWERQF WX IDQ BMHRIIGHFRPHQ®NMJHQFRQWUH
HWHXSVVVLBRYUGHMQIDQWWRGDOLW ¢MB «F K D GUGIWQHID P L OGHHDV « F R B Q @QHIBIGHE Y HF R X W H
GHFHVUHQGH] YRXW«BRPEUB HQIDQWE «T X3 VLHXWWWR QMR QFURSRVBKVR X BHO DQQ«H
RUJDQLVDWNVNR@WIL[«HVDYHF O «TXLSH/FRODLUH

S«GDJRJLTKH MDUGL QODHFW BUH. VWRLUHWDOHQ GIHEHW - W HIW WRPPXQLTX%{IDPLOBOHE®GD QW
FXLVLBWSaWLVVIPRPHQWXVLFIBWWRMHW DQQ«FHWRFFDVLERXVRPPHWYDYGWYRXRR QW WDHHY

UDGLRSKRQLTXH MHX[ RX GDQVHV K $SRMBI@DEHNDERMER R ZHV® HQ Y LUR QG B O® B TWXLHO/
DEFWLYLW« VS«FLILTXH VXU XQ WK2aPH « HRVFXHQW

(1)$176 (7 )$0-//(6 (1 '=))-&8/7«

, O «kFROLQH QRXV VDYRQV TXH FKDTXH IDPLOOH HW FKDTXH HQIDQW SHXW UHQFRQWUH
WRXMRXUV G DSSRUWHU OH VRXWLHQ OH SOXV DGDSW« ¢ FKDTXH VLWXDWLRQ 3RXU IDL
O DSSXL GH SOXVLHXUV FROO2JXHV VS«FLDOLV« HV HW XQ U«VHDX GH SURIHVVLRQQHO
WRXMRXUV ¢ YRWUH «FRXWH SRXU YRXV VRXWHQLU HW YRXV DFFRPSDJQHU DX PLHX]
&HFL HVW DXVVL YUDL SRXU OHV GLIILFXOW«V G RUGUH ILQDQFL2UHV SU«DODEOHV ¢ YR
1RXV SURSRVRQV GHV U«GXFWLRQV ¢ GH QRPEUHXVHV IDPLOOHV H[DPHQ GHV GHPDQGH!
FRUUHVSRQGDQW ¢ OHXUV UHYHQXV RX VLPSOHPHQW RIIULU XQH U«GXFWLRQ SDVVDJaU
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9RXV rWHV WRXMRXUV OHV ELHQYHQXV GDQV QRWUH HVSDFH GH FRZRUNLQJ TXL SURSR
EXUHDX[ TXHOTXHV IDXWHXLOV HW FDQDSpV DLQVL TXpuXQH JUDQGH WDEOH FRPPXQH

TXH FH VRLW SRXU YHQLU WUDYDLOOHU WRXV OHV MRXUV SRQFWXHOOHPHQW RX VLPS

YHQLU SUHQGUH XQ WKp RX XQ FDIp DSUQV DYRLU GpSRVp YRWUH HQIDQW RX DYDQW GH

YHQLU OH FKHUFKHU

/ILHX PRGXODEOH LO DFFXHLOOH DXVVL GHV &RQIpUHQFHYVY SRXU OHV SDUHQWYV OHV
UpXQLRQV GH QRWUH (FR &RPLWp OHV 6WXG\ JURXSV PHQVXHOV GH QRWUH pTXLSH
DLQVL TXH FHUWDLQHYV IRUPDWLRQV

&RQWDFWH] QRXV SRXU SOXV GULQIRUPDWLRQV VXU OHV GLIIpUHQWY VHUYLFHV SRVVLE
SRXU YRXV
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/H SU«VHQW GRFXPHQW DLQVL TXH OHV m &RQGLWLRQV *«Q«UDOHV } VRQW UHPLV D
FRQQDLVVDQFH HW HQ DFFHSWHQW OHV PRGDOLW«YV SDU OHXU VLIJQDWXUH GX &RQWUI

1RXV FRPPXQLOMRQWIRUPDWLRQV RQFHYNDVYOHW WHDE S\DRIXMPOHY SDUHQWY OHUFL GH Y
DUULYH GDQV YRV VSDPV (QYR\H] QRXV XQ HPDLO ¢ FRQW D FAM#OIDPROIOHY MR YL YR B |
SUL«HV GH SUHQGUH FRQQDLVVDQFH GHV «YHQWXHOOHY LQIRUPDWLRQV DIILFK«HV GD
SDYLOORQ

JHV LQIRUPDWLRQV FRQFHUQDQW OHV HQIDQWY DX TXRWLGLHQ SHXYHQW -WUH WUDQV
WRXWH TXHVWLRQ SOXV LPSRUWDQWH UHODWLYH DX[ HQIDQWY OHV SDUHQWYV VRQW S
RX GLUHFWHPHQW XQH SHUVRQQH GH OD 'LUHFWLRQ SDU PDLO RX FRXUULHU WUDQVPL
SHUVRQQH GH O «TXLSH

3RXU SU«YHQLU G XQH DEVHQFH PDODGLH MRXUQ«H MRNHU VRUWLH VFRODLUH HW
YRXV SRXYH] HQYR\HU XQ PHVVDJH VXU OH W«O«SKRQH GX 3DYLOORQ OHUF
GHV FLUFXODLUHYVY GH VRUWLH RUJDQLV«HV SDU O «FROH DILQ TXH O «TXLSH SXLVVH R

3RXU WRXWH TXHVWLRQ DGPLQLVWUDWLKFRQWB B R G HHRIXOE RHEUVPEE W R D LADH ¢
(QILQ SRXU WRXWH TXHVWLRQ RX LQVFULSWLRQ FRQFHUQDQW OYD/F D Q#EHNE ROV QYHD FIKQ F

6LWH HW U«YKPRPLQH D XQ VLWH LQWHUQHW XQ FRPSWH LQVWDJUDP ZZZ LQVWDJUDI
KWWSV ZZZ IDFHERRN EFRP UHFEONLBAW O LGHQWLW« GH O «xFROLQH VRQ $FWOQHO LW «
SKRWR G HQIDQW UHFRQQDLVVDEOH YLVDJH YLVLEOH Q HVW SXEOL«H VXU FHV VXSSR
GHV SDUHQWYV
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'REFEXPHQWDWLRQ SDUWDJ«H KRUV OHV PXUV

((WUDQHWSDFH GLJLWDO U«VHUY« DX[ SDUHQWYV DFWXHOV GH O «FROLQH DLQVL TX ¢ Q
GH FKDTXH VHFWLRQ ¢ WUDYHUV GHV SKRWRV YLG«RV HW QRWHV TXL DFFRPSDJQHQW O
KHEGRPDGDLUH &HV WUDFHV YLVLEOHV RQW SRXU EXW GH SDUWDJHU OD MRLH GH QRWI
YLVLEOH OHV DSSUHQWLVVDJHV HW G«FRXYHUWHYV GHV HQIDQWYV

%ORBXEOLFDWLRQV RFFDVLRQQHOOHYVY VXU QRWUH VLWH LOQWHUQHW GRQF DFFHVVLEO
SDUWDJ«HV IRQW O REMHW G XQH DXWRULVDWLRQ VS«FLILTXH &HV SXEOLFDWLRQV VRQ
RX GH SURMHWY ¢ ORQJ WHUPH RX RQW SRXU EXW GH FRPPXQLTXHU VXU XQH DFWXDOL\

'RFXPHQWDWLRQ LQWHUQH SDUWDJ«H
'RFXPHQWDWLRQ VXUSERWRYXUW WUDYDX[ GHV HQIDQWY DFFRPSDJQ«V SDUIRLV G H[SO
YLVLEOH OHV SURFHVVXV HW LG«HV SDUWDJ«V SDU OHV HQIDQWY HW OHV DGXOWHYV DX |
FRXUV GH FRQVWUXFWLRQ HW SHUPHW GH FRQQHFWHU OHV H[S«ULHQFHV HW PDW«ULD
UHP«PRUHU FH TXL D «W« IDLW OHV DSSUHQWLVVDJHV DFTXLV HW OHV OLHQV DYHF F
IDPLOOHY SHXYHQW DXVVL OD FRQVXOWHU SRXU YRLU O «YROXWLRQ G XQ SURMHW
VH SDVVH GDQV O HVSDFH HW FU«HU DLQVL XQ GLDORJXH HQWUH SDUHQWY HQIDQ

'URLW ¢ O LPDJH

JHV SKRWRV HW YLG«RV SULVHV SDU O «TXLSH S«GDJRJLTXH GDQV OH UHVSHFW G
SDU OHV SDUHQWYV YRLU $QQH[H
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/H ODEHO (FR 6FKRROV HQ EUHI

/| «kFROLQH IDLW SDUWLH GX SURJUDPPH (FR 6FKRROV GHSXLYV J«U« SDU

O DVVRFLDWRHR ®D SO @XWHMVH &KDTXH DQQ«H XQ WK2PH HVW

V«OHFWLRQQ« HW XQ SODQ G DFWLRQV HVW G«ILQL SRXU OHV 3UHVFKRROV OHV 6FKRRC
SDUDVFRODLUH &H SODQ G DFWLRQV UDVVHPEOH GHV LQLWLDWLYHY YDUL«HV DXWRXU (
WK2PH FKRLVL H[ SODQWDWLRQV DX UHIXJH GX /DYLDX :RUOG %RRN 'D\ UDPDVVDJH
GHV G«FKHWV VXU OD SODJH

/| «kFROLQH V HQJDJH ¢ U«GXLUH DX PD[LPXP VHV G«FKHWV HW ¢ VHQVLELOLVHU OHV
HQIDQWYV DX[ QRWLRQV GH WUL UHF\FODJH HW U«GXFWLRQ GHV G«FKHWV QRWDPPHQW
SDSLHU HW GH O HDX DLQVL TXH ORUV GHV UHSDV

JHV IDPLOOHV VRQW LQYLW«HV ¢ V LPSOLTXHU ¢ WUDYHUV O (FR &RPLW« RX WRXW
VLPSOHPHQW HQ IDLVDQW OH OLHQ HQWUH OHV DFWLRQV PHQ«HV ¢ O «FROLQH HW FHOO
PDLVRQ

5HMRLJQH] O (FR &RPLW«
&KDTXH DQQ«H DX PRLV GH VHSWHPEUH REFWREUH XQ DSSHO HVW ODQF« DX[ SDUHQWYV
VRXKDLWDQW V HQJDJHU SRXU O DQQ«H / «FR FRPLW« VH FRPSRVH GH SDUHQWV HW GH
PHPEUHVY GH O «TXLSH GH O «FROLQH -0 VH U«XQLW PD[LPXP WURLV IRLV GDQV O DQQ«|
DYHF GHV «FKDQJHV SDU HPDLO DXWRXU GX WK2aPH DQQXHO
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SDUWHQDLUHY HW IRXUQLVVHXUV U«JXOLHUV

e &RPPXQH GH 6W 6XOSLFH SDUWHQDLUH SRXU QRWUH VHFWLRQ SDUDVFRODLUH 3DYL
e (3)/ SDUWHQDLUH GHSXLYV SRXU QRV FDPSV GH YDFDQFHV HW JDUGHULHV SRS XS
e 8QLYHUVLW« GH 1HXFKeWHO SDUWHQDLUH GHSXLYV SRXU QRV FDPSV GH YDFDQFH\
e LGHOLRXUQLVVHXU GH QRV UHSDYV

5«<VHDX 5HJJLR (PLOLD

/| «<FROLQH HVW XQH LQVWLWXWLRQ SLRQQL2UH HQ 6XLVVH DYHF O DSSURFKH 5HJJLR (PL
SRXU FHWWH H[S«ULHQFH HW DSSURFKH S«GDJRJTLTXH TXL QRXV LQVSLUH DX TXRWLGLF
GHSXLV SRXU O RUJDQLVDWLRQ GHV 9R\DJHV G «WXGHV IUDQFRSKRQHV DQQXHOV ¢ 5
«Y2QHPHQWY GH IRUPDWLRQ VHQVLELOLVDWLRQ VRQW SURSRV«V DX[ SURIHVVLRQQHOV ¢
IUDQFRSKRQHV

&RPPXQDXW« % &RUS
/| «<FROLQH HVW FHUWLIL«H % &RUS GHSXLV HW FRQWULEXH DX U«VHDX GHV HQWU
HOQYLURQQHPHQWDO DX F XU GH OHXUV SULRULW«V / «FROLQH D DLQVL DGDSW« VHV
VWDWXWYV 3DU DLOOHXUV QRXV DOORQV SOXV ORLQ TXH EHDXFRXS G HQWUHSULV
U«DOLV«V GDQV XQ IRQG GH VROLGDULW« SHUPHWWDQW G RIIULU GHV U«GXFWLRQ
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6(&85-7(
/| « TXLEHO «FROHQEQIHUPQHQFKELHQ -SKUWL THK\BV\FKL MY QID QWD XMR QPR Q | LAWU 2] OB X
6HUY EPI)W REHD (D F FG HLR)GUH Y Q | D QARDWW U L F W b P Y IF MARIRXI/D U G RAOWD W W H W QR @/ B R @/ B
TXHVWLRQ /HV «YHQWXHOOHY G«FLVLRQV SULVHV ¢ FH VXMHW VRQW «YLGHPPHQW FRPP
'HV IRUPDWLRQV SUHPLHUV VHFRXUV HW —-QFHQGLHV VRQW U«JXOL2UHPHQW HQWUHSU

&$/(1'5—(5 (7 )(50(785(6

/| «FRODRGRSWHIDOHQ &E RMUYIDXH RALHQ G DAHAYD F D Q ¥ AR O D LYURHDUE. D O H Q GBLHOHWF R OO BIY L GQOHR Q
SURSFS\DHZ DF FPIDLO «FROMQRMY HVWIBQVFULIS@® RE@WHOYBENQ RN Y H UMVHROHI/Q | D QMOW FU LW V
RXQR® O «FROMWMpW®HD DQQHH PRLY DQWRLER&RQG LWLRQ WY DTOH.R QS\D U W QM « J UBKY\R W U H
&ROWUDW / «FROLQH HVW FHSHQGDQW IHUP«H VHPDLQHV SRXU OHV I-WHV GH ILQ G D¢

&225'211<(6 '(6 3$5(176

/HMDPLOWRPBW L «GIFFRPPXQLTWREWD QJHPEIFEWRBIR Q Q «HV « T XG S « F RDX P DL Q@ H V X (GHH
MRLQGWRRWRPHQWHSD UHQQRXW QR XVQ Y L VORIYBHIQ WY RXFMRPP X QL TXHWHPWRWWD QJHPEIQW
VLWXDIWPRQIXGHXMW RXQLPSDVWO HQIGKPW QLAUFHHT XHQRXVYXLVVICRQFFRP S DXPIHHUXG D QWH V
S«ULRGHV GH WUDQVLWLRQ

6257 (6

3DO LQVF UGISDWIXRID DOW « FRBWOBMARP P X Q L F X\W U BVR I W UDHOWBHD W BMO DD P L OOCHSD UHQWW R ULV H QW
O «TXGSM® « FROMQHFWSHWR U WLSH\H GMOW U D Q VSSYREUARD®V R W WRIRH\ H @ HV U D Q WERFXW £ R & P D\H V

V R UWALIHQO/D D W KHWDH L U R Q @ K5W HROREW 6 X OGS B SBHWXW VRV WHHRQ W EG KWK | R UP DIWKL R Q
SU«<DODEOH DX[ IDPLOOHYV
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5(63216$%—/—7¢
| « FR ODL@DR UPMX UL GG TXXFI$ (O GIVWR X P LOVGID RAXOBURWH BWLBHX QHEXH QRYHPEUHHWHPSOLW
OHAR QG L WIXRIQW« FR X O(lO@MAV/ RXP K@U XUYHL WROIQFEK HUYEBBQ W FEQD @ F FKHLROGWI M Q | D W I
G«OL®UHKXWRUGVIDM DRRMWIME © DLUHFWKRQUBE®! (QVHLJQMHPOIQW WRDXE«OLYLUHOHPKQMW
DXWRULVDWLRQ G H[SORLWHU

$6685%$1&(6

| «F R OH\IBMXE « Q « | IGFHI) V VIXQIF IBVX V DAIBIQO/IE R P D L@ B HWHQ HD QFRIX W H IR H\Q I®RMIY DN V XIIRX U
O HAY H Q W B APLVG RAGKAI o TVX/B R X U U DDLHRDW DXV H LGHD L Q VW L6WOX WQ BBODANGHH @ « Je WXG RPP D J B V
DXWUXL VRQ DVVXUDQFH 5HVSRQVDELOLW« &LYLOH GHYUD DORUV IRQFWLRQQHU

<92/87-21 '8 352-(7 3('$*2*-48(
/JHSU«VISQWISK®BD IR JIISHHW BRGLHQVRWWPSYWODLUHFVEIHR FROKEED Y H IDVDIRAR Y P H O O IORH/Q W
IDPLOOHYV

5(63(&7 '(/$ &+$57( (7 6$1&7-216

3D0 LQVF UGISOMXRMI DOQW « FROHYBUHQWNRQ QD DW\REQWR Q QD LV GHRUFHV FSQ\R MK @D JR J IHVX H
V HQJD ZHI@WH VS H MRBOVHWH UPHDF D@ HQRQ U H VGHHEMY S R V LMWL R QMY F UG IVGRWG R F X P HHOWIO H
G L D O RAIR®V WIIVHBMIND P L OFORIQYF H U Q &G M Y [SIDAE R UV VU X L&/DL U H F WALHRQ« F R @ HQY H OY&HU RE M/
URPSUH OH FRQWUDW DSU2V DYHUWLVVHPHQWYV «FULWV
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3RLOWGH WHQFRQWH GDQV @ FRXU

| «TXLSH «GXFDWYH DWMQG GV HQIDQW GDQV
@ FRXU SUQFSD® GX &R JIJH GHV 3aTXLV
&RXU GHV 3 ¢ K /H @X GH
DWHP E®IP HOWDWMIEX« ¢ O«<FR@QH SRXU @
FRGRQQH HWMD | ® FKH NDXQH

/ HV HQIDQW VROQWLDP HQ«V ¢ K  GDQV @
FRXUGH O«<FR® ¢ CH[ FHSMRQ GHV 3 HW HQ
FOWH QRQ P UW TXL VRQWQ@E« WV GHYDQW
@B $3( DX SxXxwwe K SRXU VH WHQGWH
GDQV @ FRXUVXS«UHXWH

5 HQWkH VFRMLUH G DRYAN
6XU BV  SWHP 12 LHV VHP DIQHV G «FR®I XQ
A\ WP H GH ELWDFHGW HWP LV HQ S@FH SRXU
®V 3 HWXQH FRRUGLQDWRQ VH | DIWDYHF GV
HQVHLI QDQWH V' HWON «TXLSHV GH 8 $3( HW
GX 5«IHFVRILH SRXU DIGHU GV HQIDQW ¢
V RUHQWHU GDQV BV ERQQHV FR&RQQHV

50 0@, a-x¢3U

[ HV VWDNHW/
/ RO GX WDMWHQWH O<«FR®I HAWBH SDYLARQ HWLQYHW«P HQW BV
QRWP HV GH V« FXUW VXLYDQWAV V DSS@T XHQW

8 Q H SLRI HWLRQQHO®! GHYDQWD | L& HWXQ H DXWH GHUU2 LH @

| LA

| RW GX G« SMFHP HQW BV HQI DQW P DUFK HOWHWOQH NRXHQWSDV
HQWH HX[ SRXUSRUMU GXUDWHQURQ VXU BN GDQJHW GX VWDNHW
YRIWKUH VXU@ ] RQH GH G«SRVH P LOXW VRUAH GX JDWDJH / HV
SWRI HVWIRQQHO®! V VHQVLE LOVHQW®V HQI DQW DX[ GDQJ HUY HWMBXU
SHUWP HWHQWGH J DJ QHUHQ DXVRQRP H

~OQ HW\SDV REQJ DVRLLH GH VH GRQQHU@ P DLQ QLGH P DUFKHU
SDUN  UHVWHAUHQWH BV DGXOMV HWXU@D ] RQH SL«VRQV HWV
VX1 | LVDQW

&KDTXH HQI DOWHWWHVSRQVDE® GH VHV DI IDULHV / HV
SWRIHWIRQQHO®! V DFFRP SDJ QHQWMBV HQI DQW SRXUTX LY
SXIWHQWSRUMUDX P LHX[ ®IXW DIIDLLHV DIGHU¢ P HWUH GHV

DI I DLLHV GDQV ®iXUVDF WAFKQLTXH GH SRUMIH «FKDQJH DYHF GV
SDUHQW SRXUDGDSWAU GV DI | DLLHV HWBIV VDFV DX[ EHVRLQV GH
®IXU HQI DQW HVEF

/ RWT XH GV HQI DQW DULYHQWDX YHWADLLH L&Y DFFLRFK HQWBIX UV
DI 1 DLLHV ¢ ®IXU FURFK HWHWUDQJ HQWBIX WY FKDXWXUHV OXQH ¢ Ff W
GH CDXWH GDQV ®1 YHWADLLH
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"HP DQL2 WH J«Q«UDMH

e/ HV DGX@H¥V HQ FKDW H G XQ JRXSH VDYHQWRXNRXU/ R» VRQWFKDFXQ GHV HQI DOW VRXV BiXU
UHVSRQVDE LW
Q e $XFXQ REMMGDQIHUHX[ ¢ SRUMH GHV HQIDQW H[ FRXWDX[ SRXUFRXSHU®N VODFNV
e/ HV HQIDOW GHP DQGHQWD SHWP MRQ ¢ CDGX@H TXLHWWHQ FKDWH GX JLRXSH SRXUVH LHQGUH DX

NDUGLQ RX SRXUUHQWHU

$ OLOWUHXU
e 2 QP DUKH DX @HX GH FRXUU

$ OH[ W ULHXU
e/ HV HQI DQW DQQRQFHQWE CDGXMH TX LY YROWDX[ VRRLBMMAV
e OD[IPXP HQIDQW GDQV CDLEH

o LY 3RXU®V HQI DQW
om ° 4XDQGXQDGXQM SDUB 6723 /22. /-67(1
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DYHF GH OHDX HWGX VDYRQ RX GX G«VLQI HFVDQW
e (Q DULYDQWVXU® JURXSH
o $YDQWRXWFRQDPWDYHF GHV GHQU«<HV D@P HQVIDLLHV
e $YDQWHWDSLE V VRXWM P DQLSX@WRQ GH P «GLEFDP HQW
e $YDQWHWDSLE V BV VRLQV
e / RW GH FRQVDPWDYHF GHV @T XLGHV ELRGRI LTXHV
e/ RW GH VRXL@XHV YIME®V

3RXUGHV HQIDQW P RP HQWSURSLFH SRXUDSSUHQGUH ¢ SUHQGWH VRLQ GH VRQ FRUSV HW-WH VHQWLE LAV«
oY DX JDVSLADIH
o ° (QDULYDQWGH CH[ WUHXU

e $YDQWHWDSW V P DQJHU

e $SUVV-WHSDW« DX[ : &

e $SUV GHV DPANIAY VDOWDQWV

o /HXUP RQWHU® ERQV JHWHV | LRWHUVRXWAV BV SDUAHY GH @ P DLQ HWGHV GRLIW

¢ /HV VHQELOVHU DX JDVSLA@DIH GH CHDX HWGX SDSIHUHWXIH P DLQ
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e 9HLAHUDX VRLQ GX P DWUHOHWGX P RELOHU

e 5DQIHUGV HVSDFHV DX I XUHWE P HVXUH

e 3HQVHUC¢ @ VRXFKH GH P DJLIH HWG HWK«VP H
e 1HWR\ HUGV VXUDFHV VDEG «\VJ2 LHV SOMWIRWP HVY DSUV CDPYIW RX DX P LQIP XP [ NRXU
o (VMLQGLH BV XXP 12 LHV GRU/TX RQ TXLWH @ VDG

o $«HUWIXAR LHP HQW

e 5DQJHUVHV DI | DLLHV DYDQWGH TXLWIHU ®f J LRXSH

o 5HVSHFVWAU®! WL GHV G«FKHW

e 3HQWHUDX[ «FRQRP LHV G «QHUWIH «WALQGLH OXP 12 LHV SUVHV HADSSDUHLY HQ YHLBY

AN /
/ AN

o 3RXUOGVHQIDQW P RP HQWSURSLFH SRXUDSSLHQGUH ¢ SLHQGUH VRLQ GHV @HX[ HWGX P DV UHO HW
v ~WH VHQVLEL@V« DX SUQFLSH GH GXUDEL@W
LV
e /HXUP RQWHUHWB®BIXUDSSUHQGUH FRP P HOWSUHQGLH VRIQ GX P DWUHO QRVIDP P HOWBV QYUHV HW
FRP P HOWWDQJHUDX IXUHWE P HVXWH ¢ @ 11Q G XQH DPVIVLW
e /HXUSWRSRVHUGH SDUMFLSHUDX[ WFKHV GH QHWR\ DJH GRU/TXH F HVADS SRS U
e/ HV VHQVLELOVHU DX WL HWDX JDVSL@DJIH



o $77(1721 DX[ WJILP HV HAWD@HUI LHV VS«FL LT XHV GHV HQI DQW ‘,
e VH @YHUGN P DLQV DYDQWGH P DQLSX®IU GHV GHQU«HV D@P HQVBLLHV

o YHLGHUC QRVIAU BN GDVAV G RXYHUMUHV GHV GHQU«HV DQP HQVIDLLH

e DQIHUGDQV GHV ERVIAV KHLP «VII' XHV BV GHQU«HV DAP HQVIDLLHY RX YHUMV

e |DLLH DWHQWRQ DX WL GHV G« FKHW HW«YIVAUDX P D[ LP XP ®1 JDVSLADIH

e |IDLH GH VRQ P IHX[ SRXUDWXUHUXQH DP ELDQFH FKD®XUHXVH HWUHVSHRWHXVH ¢ VIDE B

oY 3RXUGIVHQIDQW 0 RP HQWSUWRSLFH SRXUGH QRP EWHX[ DSSUHQWMDIHV QRVDP P HQWFHOXXL GX JRYAW
o P DLVDXWLGX YLYUH HQVHP EGY HWGH @ SRQVWWH

e  HQFRXLDJHUCDXVRQRP LH GHV HQI DQW VRXWHQ DSSUHQDQWDX[ HQIDQW ¢ P DQJHUSLRSUHP HQW LHSDV HQ
QEWH VHUYIFH BNV HQI DQW VRQWUHVSRQVDE BV GH QHWR\ HU BiXU S@FH DS V GIXU UHSDV

e GHP DQGHUDX[ HQIDQW GH VH VHUYLUHQ SHVIMAV T XDQVIKY SRXU« YIVIAU B4 JDVSLADIH P DLV SXMHXW IRV
VLEHVRLQ

o GV IQFIMAU SDVIRUFHU ¢ WHVSHAMU® B J®I FH TXH ORQ P HWGDQV VRQ DWIHWK RQ ®i P DQJH

o OV IQFIVAUC JRYVAMUXQ SHX ¢ VRXW

o BIXUDSSWHQGH ¢ GHP DQGHU BV FKRVHV SR@P HQWHWE LHP HUFLHU



e / HV HQI DQW SUHQQHQWXQ WDSLV GH \ RID HW LOVDAM GDQV OHVSDFH G« Gl« DX WP SV GH LHSRV
GHGDQV RX GHKRW HQ |RQFWRQ GH @ P «WR  ~ SHXYHOWDXWL SUHQGUH XQ FRXWLOQ HWXQH

FRQYHUMX UH HQ | RQFWRQ GH GIXW EHVRLQV

e / HV HQI DOWVRQWDFFRP SDJQ«V SRXU ELHQ V LOWDAHU VXU GIXUWDSLY HWSRXUDSSUHQGLH ¢ VH
UHFHQWHUVXUHX[ P =P H DSSWHQGWH ¢ IHWHUFD® H ¢ UHVSHFWAU G VLAHQFH HWE UHVWHU
WDQT X LA GDQV BIXU HVSDFH

e —OHWVSRWLE® GH UDFRQWAU XQH KLWRLLH DYDQWRX DSU' V B G«EXWGH P RP HQWGH LHSRV GH
SURSRVHU XQH DFWYLW \ RID P DWDJH P XWVLTXH UH®@[ DQW HW¥F

e 0 RP HQWSWRSLFH SRXU® SLIRJWDP P HGH P DWDJH ¢ O<FR®Y  SDU GV SHWRQQHV K DELQW HV

e (QFDVGH Gl I LFXQ%V GH FHWDLQV HQI DQW ¢ JDUGHU 1 FD® H SHQGDQWH WP SV GH UIHSRV GHV
DP «QDJHP HQW SHXYHQW-WH | DLW DX FDV SDUFDV SRXU U«SRQGUH DX P LHX[ DX[ EHVRLQV GH
FKDT XH HQI DQW

e /HWAP SV GH UHSRV GXWIHHQ P R\ HQQH P LOXWAV / HV HQI DQW TXL QH GRUP HQWSDV DX ERXWGH
P LOXWWHV SHX YHQWUDQJ HU G1X U VDSLY HWI DLLH XQH DFWYLW FDQ® H

| 4
V{// SRXU®IV HQIDQW P RP HQWSWRSLFH SRXU VH G« VWHQGUH HWH UIHWRXUFHU SK\ VLT XHP HQWRX

/

Qi P HOWGP HQW / HV HQI DQW SHXYHQWSUHQGIH XQ GRXGRX RX DXWH REMVWWMDQVIWRQQHODYHF HX[ VL
FH® SHXW®V DLGHU ¢ ELHQ VH LHSRVHU



i

( FRQRP LVHU OHDX HW® SDSLHU

7UHU @ FKDWH G HDX HWWH @YHU GV P DLQV A WP DWT XHP HQWDYHF GX VDYRQ DSU! V ~\WH D@
DX[ VRLOAWHV

1 HWR\ HU U«J X @2 UHP HQW®H (DYDER

5HP SAFHU Y SDSLHU HW®H VDYRQ TXDQG L&/ P DQT XHQW

&KDQJHU GHV ELRWHV ¢ GHQW VRXV GV P RLV

SRXUGV HQIDQW P RP HQWSURSLFH SRXUDSSWHQGWH ¢ SWHQGWH VRLQ GH VRQ FRUSV HW-WH VHQVLE LAV«
DX JDVSLADJIH

«YLWHU G DYRLUWRS G HQIDQW HQ P =P H WP SV ¢ @ VDG GH EDLQV

HQFRXUDJ HU ODXVRQRP LH GHV HQI DQW VRXWHQ V DWXUDQWT X L&Y VH @YHQWELHQ GV P DLQV HWGV
GHQW/

GIXUP RQWHU GV ERQV JHWHV SRXUVRXV BV VRLQV GX FRUSV GHQW P DLQV SDUMAHV LQWP HV

@1V VHQVLELAVHU DX J DVSLADIH GH OHDX HWGX SDSLHUHWXLH P DLQ

YHLAHU DX UHVSHFWGH OLQWP LW GH FKDFXQ XQ HQI DQWS DU VRLBAVWH
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e /HP DLQWQLU SURSUH VRXVIH @ NRX UQ«H

e 6 DWXUHUGX UDQIHP HQW

e 3DWHUXQ FRXS GH ED®L k] X@2 UIHP HQW

e 9LGHUQHV RENHW WRXY«V DYDQWFKDTXH YDFDQFHV

SRXUGV HQIDQW P RP HQWSWRSLFH SRXUDSSUHQGWH ¢ V KDELTHU HWWH G« VK DELAHU VRXVWWHX OHWE
SWHQGWH VRLQ GH VHV DI | DUHV

e HQFRXUWDJHUHWDFFRP SDJQHU GV HQI DQW SRXUTX LY/ VH SU«SDUHQWGH P DQLA UH DXVRRQRP H
v FKDXWXUWHV FKDXWRQV YHWWV DFFHWRLLHV

'{/// ¢ HQFRXUDJHU MV HQI DQW ¢ UDQJHU GHXWV DI I DULHV ¢ XU SMFH DX | XUHWE P HVXWH
oH
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Se SAe BSeCEY» Sa, cagdsUwozasU

-QWR P -P HVLM® P DNRUW GHV IDP LAMHV GH O« FRQQH F«® EUHQWL R- O FH Q HWNVSDV | RUF«P HQWMA
FDV GH VRXWAV / H P RLV GH G«FHP EUH HWODUWLY«H GHV | =WHV GH | LQ G DQQ«H HVYWXQ P RP HQW
SWRSLFH SRXU SUHQGUWH XQ SHX GH UHFXOSDU WDSSRUME D | -WH GH 1 R- OHQ SDUWFXQHU GDQV
ORENHFWI G -WH SKXV LOQFXWU
' &RP P HQW HQ P HWDQWHQ DYDQWAHY YDAHX W GH D J «Q« UIRVIW  GH @ JHOWAAHWH GX GRQ HWGH
@ JWDWWMXGH HWHQ GRQOQDQWSURUW DX[ UWKHY HWF« X EWDWRQV GHY SDWDJHV GH VDLVRQ YRLU
| LFKH G« GlL«H
I -G«HV
RQ «YIWH HV G« FRUDWRQV GH 1 R- O P DLV RQ SHXWP HWUH HQ DYDQWM YV SHWAMHYV XP 12 UHV RX DXWHV
«&XP HQW T XL QRXV | RQYWHQWU ELHQ DARW T XH GHV NRXWV UDFFRX UFLVWHQWS DU H[
SRXUWHP SMFHU M FDAHQGUHU GH O$ YDQW FKDT XH NRXURQ UHP SQWXQ FDAQGUHU DYHF GHV P RW
GRX[ HWGHV GHWLQV HQYHMRSSHYV LQGLYLGXHAHV TX RQ LHP SAWFKDTXH NRXU SRXU XQ HQI DQWHQ
SDUNFXQHUDYHF GHV P RW GRX[ HWGHV GHWLQV

. LQGOQHW &KDAHQIH GXWDOOQWM P RLV GH G«FHP EWH 1V IDP LAHV SDWDJ HQWMHX W DFWAV GH
JHOQW@HVWH RX LGHP * UDWAMXGH

3DUDLAMXW QRXV SRXYRQV FKDTXH G« EXWG DQQ«H VFRMLLH GHP DQGHUDX|[ |DP LAV TXHGV VRQW
BV | =WV TX HABV F« BE UHQWHWBX WV WWDGLWRQV HQ GHXU SURSRVDQWGH YHQLU UDFRQWAU RX | DLLH
XQH DFVLYLW VS« FLD® DYHF GV HQI DOW FH NRXU @& VIRXNRX W GDQV XQH G«P DUFKH G RXYHUAKUH HW
HQ V DWXUDQWT X DXFXQ SURVR\ VWP H QH VRLIWH[ SUP «



e 7UHUQRV G«FKHW YHUWMH SDSIHU FRP SRWV SLBHV HWF
e ( FRQRP LVHUOHDX

e 8 WVWAVHUXQ @QJH RX HWXIH P DLQV SRXU @V P DLQV HWXQ DXWH @QJH SRXU® YDLVWHIHN
e 5DQJHUQRWH YDLVWH@MH

e (QIHWP HUVWRXWAV HV GHQW«HV D@P HQWDLLHV

e 1 HWR\ HUOLQWUHXU GHV SMFDUGV W«J X@2 UHP HQW

e 9HLAHUDX[ GDWAV GH S«UHP SWRQ

* DUGHU FHWHVSDFH UDQJ « HWSURSUH

/ DYH YDLWHQM

e 1 HNDP DLV RXYUU GV P DFKLQHV GRWT X HABV VRQWHQ FRXW/

e 5LQFHU® YDLWHG@H DYDQWGH @ P HWYH GDQV G @YH YDLWHAH
e ( QWHWHQLUDYHF GX VHOHWGX UQFH « FODWG?2 V TXH EHVRLQ

e 1 HWR\ HUGH | LQUH FKDTXH NRXU

$WHOQWRQ / HV FXLVLOHV VROWLQWHUGLWAY DX[ HQI DQW VDQV @ Sk VHQFH RX ODXVRUVDWRQ G XQ DGXQM
7RXNRXW V DWXUHU TXH GV FRXVHDX[ HWSURGXLW VR[ LT XHV VRQWKRW GH SRUMH GHV HQI DQW
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$ @ ILQ GH FKDTXH NRXWQ«H O«TXLSH P HWH @QJH P RXLAX ¢ Vi FKHUVXUXQ V«FKRLU ¢ QQJH

$ ORXYHUMUH O«TXLSH P HWG @QJH VDG TXLD V«FK« GDQV G SDQLHU ¢ QQJH SU«YX ¢ FHWHI | HW
<HLP LV HW@® SHUWRQQH WHVSRQVDE® GH @ GIWLYH SRXUQH SDYLARQ  ( GB SDWH VRXVHV GHV

VHP DLOQHV YHQGUHGLDSWU'V P LGL SRXU YHQLU FKHUFKHU G @QJH HWH UDP 2 QH XQH 1 RLY QHWR) «

/ H NRXUGH SDWDJH GH <HLP LV O«TXLSH P HW®HV FRXYHUM UHV HW RXUUHV G RUHLABU ¢ @YHU VL
EHVRLQ
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5 HVSHFW

2 Q DFFXHLA@MH ODXWH FRP P H RQ DLP HUDLIW-WH DFFXHLAD. SDURG! FRP SRUMP HQW « FRXW
2 Q HWSRVIW HWRQ | DLWGH QRWH P LHX|

2 Q HYWSRQ@ P RW P DJLTXHV HWWRQ GH @ YRL]

2 Q V«FRXWH GHV XQV BV DXWHV  SRXUELHQ « FRXVWWHU G4V DXWHV RQ HWWLAHQFLHX[

2 Q XWQAVH QRV SHWAMV YRL] SDV GH FUV FDUF HWVSOXV DJ U« DEQH

" LYHW

2 Q JDUGH QRV GRFDX[ SURSUHV HWEHDX]

2 Q UDQJH DX I XUHWE P HVXH

2 Q SWHQG VRLQ GX P DWUHOHWGX P RELQHU

2 Q LHERXFKH G4V | HXWHV DX | XUHWE P HVXUH

2 Q « VHLQWOHV XP 12 UHV HWDSSDUHLY « HFWATXHY H[  SURNHFVWHXURX VDEQH OXP LOQHXVH G SXXV
VRX YHQWSRWLE GH

2 Q UHVSHFWH G4V YRLVLQV HQ | DLVDQWDWHQWRQ DX QLYHDX VRQRUH ¢ O« FRQQH



( Q SUHQGWH VRLQ DYHF GHV HQI DQW

/ HV DURRVHU W« J X @2 UHP HQW

/ HXU DSSRUMAU G4V VRLQV Q« FHVWDLLHV

6 DWXUHU TXH ODI | LFKH G LQI RUP DWRQ VXU @ VR[] LFLVW& HVWWP LVH GDQV FKDTXH SRWHWT XH GV
SM@QWAV TXL GHP DQGH XQH DWHQWRQ SDUNFX@ UH QH VRLIWSDV ¢ SRUMH GH P DLQ GHV HQI DQW



9 HLAHU DX[ GDWHV GH S« UHP SWRQ GHV SWRGXLW SKDUP DFHXWT XHV

8 WAVHU GHV SWIRGXLW RXYHUW HQ SURUV&

3 W YHQLU RRWT X LOQ\ D SXV TX XQ SURGXIWGH U« VHUYH

7TRXNRXW VDWXWHUTXH @ SKDWP DFLIH HWWKRW GH SRUW¥H GHV HQI DQW
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