


/H MXLOOHW

/H MXLOOHW OH &RPLW« GHV J)LQDQFHXUV D «JI
SHWRXU VXU OD FRQFH U/M\éIDWILLRIQ KL OOawwWDSH /HV =RQHV 3U«I«UHQWLHOOHYV GH 3DVVDJH YDOLG«HV SOXVLHXUV RSWLRQV UHVWDLHQW RXYHU VXU OH SURMHW b o

/DU"«WDSH GHV «WXGHV H®LBHOYDRRKRQ BKU SDRWLIRW h HOH ) RVWBR P H/G\@ VR BEOHV VXU OH S/HHD Q MXLQQRWQHP HQW RM® P IGW§ GBLHY FHWDDH HARDX \B KR G VIRV SUDLS/HG M R H QUM HDGB\SIDRIX®H GH OalLWLQ«UDLUH HQ IRUPDOLVH OHV SULQFLSDOHV FDUDFW<«ULVWLTXHV
VXU OH SURMHW GH /*9 3RIGHEHUW LRP®R GHV 9D F«H HRX SD\WDJHU SURF«GXUH GH FODWWHRMHYW G3H /OD 3RLWLHUV FIRFPRPIH \O Y DSOOG\D UWY@ D DAV EBPFUAH VHEOWMHERPED/Y GHV J)LODOFHXUV D h OHV WUDLQV GH OD IXWXUH OLJQH VaDUU-WHURQ
VHSWHPEUH VaHVW WHYRhQ«H BB PHWW «WDPOPWHIGEV&ODLQ S«ULPAWUHV GIBHBWRWRHAWLRQAKUHQWLHOBE U HG SHUPHWD I+ HB3Q FHL G HPD Q G QQ5+ OHD SO XV QG /p =33 0« GLDQHMVEX YYD =33 HW SRXU OHXU WU?V JUDQGH PDMRULW« HQ JDUH C
DYHF OD U«XQLRQ GX &RPLW< GH %9 RSV, CXph pQky kRl T H Qi IMXP H@D I H HQW URHYY RVH\$ RPN 5@HV TXHO OSIRVU DESGIX DEURMG GHV RO W HBFFIWLQ HIPHRQNQ DRMY/Q YWDXSH 6XG HQWUH %HPWDHRQ 3H\ULOKDF h OD OLJQH VH UDFFRUGHUD VXU OHV OLJQHV IHUU
SURMHW (OOH VaHVW RUJB &s«\ﬁﬂx ) <

X[ HOYLWYRBWHPASWBW| GHPDQOG« GDQV UdYW DKWL @y RUH RXYHBWHYGBHXO HOM S BYWIDAH UH Q@Y DED DD HH W EHRYD S BIRWINY P HW 6DLQW -RXYHQW h OD /*9 DFFXHLOOHUD GHV WUDLQV GH YR\DJHXUV
h  DWHOLHUV WK«PDWLT&%VWME%Q\I’;W\(J@SW OHWQD%WU%\%\P%% cERUFHYROOHV HwW /XRPEPllgyHW %XVVLEUH SRILWHRLQUH «WBHWT XRXRUY G XBLFHRQ H X DUWHH H[LVWDQW
DEWHXUV VRFLR «FRQRPLIXH HBX E Q

yi

Y vAREYLRY YR LD S R\Q Y&\ W oY GRQQDLW OLHX ¢ : h HOOH SURSRVHUD HQWUH HW DOOHUV UHWR

\?VI;\GU\(IJVURYULLFDHOVHVGH Oa(wp od”\éU«U\Aqi‘f'ﬁog'ﬁ':\'%b\ﬁ%‘i/y\'fU&'F\QWXVPLL\P\HWQVWV ‘ T &DKRUV MXVTXa¢ /LOOH HW MXVTXa¢ 6WUDVER X
U«FHQWY HW QRQ FDUWRJUDSKL«V FRPPXQHV h HOOH VHUD HQ SDUWLH ¢ YRLH XQLTXH

h GH&XQLRQV DYHF OHV«Oé\qG'ﬁQl}/J»%&PPXéQ%‘I:\kHV 3U«PDULH $QGLOO« OH UDFFRUGHPHQ S -
HW GHV &ROOHFWLYLW«V BRQDH Y QY SO OHIi SYRMHMY VRQW U«Y«O«V GHV DX[ OLJQHV FOD
h OaLQIRUPDWLRQ HW Q@B«PHBRMXYHPOMHXUV FRQFHUQDQW OH FKRL[ GHV
OaH[SUHVVLRQ GHV KDELWDFFRY GHWHQ@W\SXEOLF
ZZZ OJYSRLWLHUVOLPRIHRGRPLTHHX QIFIHY GH G«YHORSSHPHQW 8QH SUHPL2UH «WDSH GaDQDO\VH DYDLW «FDUW« GHV UDFFRUGHF
SXEOLTXHV &RXBWIFHU GHGRD 33%ROLHQ ¢ ORXOLVOHV $GULHUV HW %ORQGI /LPRJHV HW OHV UDFFRUGHPHQWYV 3/5 VXU OD OLJQH 3RLWLHUV /I
8Q ELODQ G'KHWAHSHWGEIH FRQRNUWBOMWMXRGHPHQWY VWUXFWXUDQWY SRXU OHV HQVXLWH VXU XQH FRPSDUDLVRQ HQWUH OHV VROXWLRQV 3% 3%
«W« GUHVV« HW HVW GLVSWAUEHQWRLDUHWHTXBWM Y&ZILVVH GH SURMHWYV H[LVWDQWYV

OJYSRLWLHUVOLPRJHV FRPFHQWDIHV ®H SRDCGWSWOWORY IRQFWLRQQHOOH ¢ &RVPXSUDgBL(\)’LRJQQSH3VDLLJJLDVF§ZQUGH%D'G}RQ[WV 3%
VXMHWY DERUG«V OHV TXHWXORQY VSRILLHYRRWLQHVGH 'LHQQ« FHQWUH GH

UHPDUTXHV «PLVHV 30XV J¥QREFEDOHRHDN G BHUIPWHW %HOODFi RX ¢ YHQLU
GH FRPSUHQGUD FRQFMRIWDVEERQ HW

OHV «FKDQJHV RQW HQULFKL OHV GLW «UHQWHYV
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PLOLHX KXPDLQ PLd
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WHPSV GH SDUFRXU

926 5¢3216(6 $8 48(67,211%,5( '8 &2855,(5 1r /H MXPHODJH DlYHE QD\51 6ROXWLRQ UHWHQXH ELHQ TXaHOOH FRQGXLVH ¢
9RXV D Y$HP %W & H KDELWDQWY GH OD 9LHQQH HW GH OD + SRQG oD /*9 RX OH SDVVDJ /H SDVVDJH SDU OH 1RUG RX GHV IXWXUV WUDLQV ¢ JUDQGH YLWHVVH Gt
&RXUULHU GH OD /*9 3RLWLHUV /LPRJHV Qr LTXHV GH OD IRU-W SDU OH 6XG GX %RLV GX 5RL

/D PDMRULW« GaHQWUH YRXV \ RQW H[SULP« GHV LQTXL«W
KXPDLQ 9RXV DYH] VRXKDLW« TXH OH EaWL HW OHV PLOLHX

W GX URQQHPHQW QDWXUHO HW

W FRQVLG«U«V ReReReRoblee GtV ool W e Ve Sl PR Gl DX

GDQV OD G« QLWLRQ GHV =33 -XPHODJH DYHF OD 51 LWH XQH Q
VHX[ HPEOPOWLTXHV HOWUR SRLWLHOV HW TLPRINV ERPEH ¢ D uRemt VO R X%HPPF B H 1D SLHQOH HYW 1UDR FKRKBRLEORN AB 51 GHV [HH SRR oy
VXG GHV ORQWV Ga$PED]DF OH QRUG GH %HDXEUHXLO HWF 161289 B WK H [3(6"Yv%uq-|—hULW« ¢ OD SULVH HQ FRPSWH GH OaH DYDO SRVVLEOH P L(ﬁ(ﬂN—l—'\NBQg\DFWUH PLVHV HQ YUH«%B%Q
,O YRXV D «JDOHPHQW SHUPLV GaH[SULPHU GHVY GHPDQGHYV HV U«SRBBYHVURS RQABANX IEWPID« § K FDEG® HOBM G RRVYOR B OHV PLOLHX[ SURIHVVLRQQH HQYLURQQHPHQWDPXY GHV SDVVDJHV SRXU OD |IDXQH GHYU

OH m SURJUDPPH IRQFYWIRQBRHGBGRQMWUBURMHPWH OD U«DOLVD RXEOH)LRD GRWVXYUKELOK VDD GHO 3 R IOMIVH IDW VIRFFR. DHWL RSV HIDW{ OD SRSXODWLR (OOHV R
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IDLUH FLUFXOHU GHV WUDLQV GH PDUFKDQGLVHV JHUU« GH )UDQFH D FRQGKUWLG>XALDQWR WPaHW © DHMWHP HQ \4 au-a=EouEFa
OaDXWRPQH QRXYHOOHV «BH\GHY - UXURQM WRXW HQ UHEX Mo VO £ T
EacWL OHV DFWLYLW«V OBHBYLSURWMHMW BROGAVQITXHPRQW S
ORFDX[ OHV VLWHV VHQ\DLEQHUY GV SR QW H G M HWX | R O X IRCAA &
SD\WDJHU OD IDXQH OD -/RYUNY KW QB L«X@RKEG c%L WKk
PLQLHUV HWF &RPLW« GHYV )L Q DIHH X R\D OWH KRR
/HV DQDO\WHV RQW HQVXLMWSSBBPBEDVWRQWHVE OSWVUR®M GH OD FRPSDUDLVRQ
UHVWDQW RXYHUWHV VHORRP WH OIHV FEIQMMPUBYRUDEOHY HQ SDUWLFXOLHU
/H ELODQ FKLpu U« GHV DFWLRQV GaLQIRUPDWLRQ HW Ga«FKDQJHYV h 0aHQYLURQQHPHQW  PESLHQWEDL I X IGHL QRHQYLURQQHPHQW o
GH VHSWHPEUH ¢ MXLOOH QDWXUHO SD\VDJH V\O YL XD W R B RBRA GAHIRBKQBRLOGM/ XUM ~ VXU OD
SDWULPRLQH WRXULVPH HOM JOQRLVW[UWWDQWH 3DULV %RUGHDX[ ¢ ,WHXLO
/a,1)250%7,21 /(6 <&+$1*(6 h OH FR%:W h OH UDFBRBRUGHWKQWPRJHV ~ VXU OD
&RXUULHU GH OD /*9 Qr U«XQLRQV GHV DWHOLHUV WK«PDWLTXHYV h OaH[SORLWDWLRQ WHPOVJIEH HDPWMRRWH yIRHWERXORXVH DX 3DODLV VXU <
&RXUULHU GH OD /*9 Qr U«XQLRQV DYHF OHV «OXV SDU EDVVLQV GH yLH DX[ UDFFRUGHPHQWV FRIEBEHQRDWLRQ GHV wWUDLQV
OFROWUHV DYHF OHY &RPPXQHV ¢ JUDQGH YLWHVVH HW GHVHTW WHK % @G0 DFD BWIHR® EBIF HW 6DLQW -RXYHQW OD
YLVLWHV VXU OH VLWH ,QWHUQH OLJQHV H[LVWDQWHV XWL®KX\G«HDW HFW BEXRFD OPHIPERWH SRVVLEOH )
S o UWDWLRQ RQW «JDO v
SDIHV YLVXDOLV«HV VXU OH Vg WE W RYUOHWR 11V "Hw s uey o H SDUWLFLSDQWV Q Q RQW « ‘ ®
T FKHV S«GDJRJLTXHV VXU OH SURMFRQWULEXWLRQV YLD OH VLWH |QWHUQHW s
X H ULHUV HW FRXUULHOV GH PDLUL
DUWLFOHV HW WUDLWHPHQW GbRYpdH% PifWPoy GH SDUWLFXOUHUY HW GaH[s 3DUFH TXaHOOH SUHQG SULRULWDLUHPHQ \ \
FRXUULHUV GaLQIRUPDWLR TXHVWLRQQDLUHV GX &RXUULHU GH OD /*9 Qr = «
Q Q QQ Q HW QDWXUHO OD =33 UHWHQXH Va«xFDUW rLey (pyausEed e . NPT L G R X E
LQVHUWLRQ GDQV OHV MRXUQDX|[ U«JLRQDX] LWLQ«UDLUH QaHVW GRQF QL OH SOXV G TXH OHV GHX[ DXWUHV VROXWLRQV 3% H 3DVVDJH DX 1RUG GX %RLV GX G5RDQFKLVVHPHQW|GX 9LOQF
SU«VHQWDWLRQ GH OD G«FLVLRQ| GX &RPLW« GHV )LQDQFHXUV /ILPRJHV QL OH PRLQV FR1/2WHX[ PDLV SU«I«UDEOH VXU OH SODQ GH OalLQ LPSDFW PRLQGUH VXU OH EeWLSRO¥LEBYBUW&REH PHWWUH H
HQYLURQQHPHQWDOH OHY «WXGHV G«WDL GDQV OaHQYLURQQHPHQW VHUD BBXXUHW &® \WMDH2UHV DX SL
EaWL OHV PLOLHX[ QDWXUHOV HW OHV DFW GDQV OD VROXWLRQ 6X6G GX DORQWYXCHRIHWORQG HW GH UHF
~WUH SRXUVXLYLHV WUDF«V Va«<FDUWDQW GHV |

O O



