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&RQFUpWLVHU OH GHVWLQ PpWURSROLWDLQ SRXU 5HLPV HW VD

7TUDFHU XQ DYHQLU FRPPXQ SRXU GHV WHUULWRLUHY VROLGDLI

2UuJDbQLVHU OH WHUULWRLUH SRXU IDFLOLWHU OD PRELOLWpP

30DQLAHU XQH JHVWLRQ UDLVRQQpPH GHV HVSDFHV

3RXU XQH PLVH HQ XYUH RSWLPDOH
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/- -RUJDQLVDWLRQ JpQpUDOH GH O-HVSBINHHNWDE&B W KM VWD EEWXW L

/IHV HVSDFHV HW VLWHY QDWXUHOV RX XUEDLQV j SURWpJHU

/IHV JUDQGYV pTXLOLEUHVY HQWUH OHV HVSDGHY KVEDERY & DWW XU
DJULFROHV RX IRUHVWLHUYV

/IHV REMHFWLIV UHODWLIV j O:-pTXHW LHEQUMN MREV /O XGHW O RKD & HWDF
ORFDWLIV DLGpV

/IHV REMHFWLIV UHODWLIV j OD FRKpUWQ®E HOQMDWHL BQX G B DGH W\D
WUDQVSRUWY FROOHFWLIV

/IHV REMHFWLIV UHODWLIV j O:-pTXLSHPHQ@W|[FRPPHWLALDW LR \D 8
WLHOOHYVY GHV FRPPHUFHY HW DXWUHY DFWLYLWpPV pFRQRPLTXH

/[HV REMHFWLIV UHODWLIV j OD SURWHWREWH R GHD\O 8 B W B HH/V HHQW
YLOOH

/IHV REMHFWLIV UHODWLIV j OD SUpYHQWLRQ GHV ULVTXHYV

/IHV FRQGLWLRQV SHUPHWWDQW GH IDYRYUEBQ IOHD & h RIPORELSFHP
OHV VHFWHXUV GHVVHUYLV SDU OHV WUDQVSRUWY FROOHFWLI\

/IHV JUDQGV SURMHWY G:-pTXLSHPHQW HW GH NHWY RNV H BGHFHV
6&R7

X
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4X-HVW FH TX-XQ 6/&R "

,8QH QRXYHOOH FRQFHSWLRQ 'GH OD SODQLA
FDWLRQ GH OD QRUPH DSSOLTXpH jOD VWUD
WpJLH JpUpH

/H 6&R7 B6FKpPD GH &RKpUHQFH 7HUUL

WRULDOH HVW OH SODQ G-DPHODIHPHOW “TXL
SHUPHWWUD G-RULHQWHU OH GPYHORSSHPHQW

GH O-DJJORPpPUDWLRQ HW GX 3D\V UpPRLV"DX

PLHX[ GHV LQWpUrwv GH WRXV 80K IRLYV pwWD

EOL LO GpAQLUD VDQV OHV AJAU WRWDOHPHOW OHV
HVSDFHV TXL DFFXHLOOHURQW GHV ORXYHDX[
ORJHPHQWY GHV HQWUHSULVHV RX*GHV DFp
QDJHPHQWY SXEOLFV URXWHYV/ Dp TXLYSHBH QMW ¥

GH ORLVLUV WUDQVSRUWY HQOBRPPXQVpHWEF | HW
OHV FRQGLWLRQV GH FHWWH XWEDQbLWDWLRQ IIX
WXUH ,0 LGHQWLAHUD OHV OLMXV TXLSGHYWR QW HW Uk
SURWpPJpV RX YDORULVpPV SRXUJ OHVE ORLYDUM RX ©H
UHVSHFW GH O-HQYLURQQHPHQW

/H 6&R7 HVW OH FDGUH GH UpipUHQFH' SRXU

OHV GLIIpUHQWHYV SROLWLTXHV VHEWRULHOOHV TXL

VHURQW PHQpPHV VXU OH WHUULWRLUH -GX EDVVLQ

GH YLH UpPRLV HQ PDWLQUH G DPPQDJIH

PHQW GX WHUULWRLUH HW G-XUEDQLVPH SRXU ©HV
DQQpHV j YHQLU



35($0%8/(

QLVDWLRQ GH VLWHYV QRXYHDX{XO3UXQD\ IDOBQYLURQQHP]
GH 9HVOH HW j &RUPLF\ /-pODERMDMRIFRQ (GX:H O KDELWDYV

/HV UpFHQWHYV pYROX%/_IL(%é\X/U[\Eggg%‘[’_‘WFggWOUD{OFHRPSPW'H(QISHF’GHKDWV HW VHUYLF

.XQH &RPP
e /RFDOH G-$PpQDJHPHQW HW G- %&l?{ VB M%E%\?v?/m’g-@ﬁcé
FRPSUHQDQW OHV pOxy Gx s I
[ 'bSRWLEOH RX
F%XSGE LV(RJ;‘&%DWLRQ /H
H up

/DORL 8UEDQLVPH HW 4€DE LW RM 0
DSSRUWH GHV PRGLAFDW y B H \PQW_'(QVCVQS/WUX;H
i OD UgqJOH GH FRQVWUXFWL LW é{}? D \/Pj(?U Oh UL
RS0 P i

%

WDWLRQ GX SpULPgQWUH GHV T YLU GH PUHQFH SRX
PHQW TXDQW DX FRQWHQX G cy 7 HQ GLV SROLWLTXHV VHFWRULHOOF
WLQJXDQW OH 3% GX '2* OH 6FKpPD GLUHFWHXWVEEHOQWUpHYV VXU OHV TX

VX H GH OD UpYLVLRQ GXG61' Gp&OGBEVHIHVY GH GpY
IDORL GX DYLpIWJDEOLVVDQV\E Hﬁ'
GUH SRXU XOH SROLWLTXH HX%% HDX GH OD GpFHQPWUDOLVDWERQ YLURQQH

Q
, o) SDU OH 6 , ( 305 \8D5V VXU @ WHUEDFH 6F
OH GRPDLQH GH O-HDX ‘pVR Sy HO (§6& PPXQHV HW FRESREBWHIXQH.R7 OHV SURJU
GRLYHQW rWUH pJDOHPHQW,, 0 o

DYHF OHV RULHQWDWLRQV Yl B

Y DPPQDIJHPHQW M) OUKISWXWHW 3/+ OHV S

vy, |5>U LO UDPqQHIOHBVWHRWILHCYY 3'8 OH

HO HDX HW OHV REMHFWLIV i %lgb 'J:? RFI—‘_'XUEDLQH HQpSpULFSKPHMRHWGMH FRPPHUF

g)ﬁgg\évvb\évgueng/.[H)gg([?gjp:PQHL(;/ '%i >J< ly l%g HXVH GX 6 ' SCOHD® ,H3 BD8XEHIDUGH HW

GHV HDX[ 6'S$*( HW OHV REM L SUREDWLRQ GXD®OHMXID KDWY OHV FDUWH
9

i
WHEWLRO GpAOLY SDU ORY v k fL g HQ HW OD FROQWEQXIOWY DSUGY GHOPpODJ
S LAET

G-XQH JHVWLRQ pTXLOLEUpH
FHQWUH /-BHLWWBQBEN G ODX| G-XUED

L 658 GHFHIGREXPHQWIGH |[RQHV G DPp
JHPHQW HW GH JHVWLRQ GHV WLRQ HW G-XUEDQLVRH GRQQDQW DX OHV ORWL
[HV GpFUHWY GX UMIODWLIV |6FKpRD 'LUHFWHXU YDOHXU GHF&ERAW UXFWLRQOV VRXPLVH!

OXDWLRQ HQYLURQQHPHQWD QV RE X SpuU H UH j Po GH 6+2
PHQWV G-XUEDQLVPH &HV Gp }‘1‘ ﬁ?gymli’)%LEILGRUQHGDXX[GE?Lp \f \8 SDU GHV FROOI
GLAp OD SDUWLH UpJOHPHQW, A_ \g DEOH HW W G \W 3@@% FV GH UpV
O-8UEDQLVPH DAQ G-DVVXUH#JH I—s|S \‘E B PHOW GX W V FWDUH
DSSOLFDWLRQ GH O-pYDOXD L L IV LW GDQV o CS GUW Iblﬁ l“_VDWL
PHQWDOH GHV GRFXPHQWYV G- ELQ % é—| 658 ERP SWpH SDU OD
z%@a% DSV PR DELWOW: DODO v 05w bW LOLWLDO
H OHVY SHUVSHFWLYHV GH

VRQW GpVRUPDLV WHQXV | F@??FWFPJSXRWLWLRQ G-IP\%R(BDB\M QRWDPPHQW OfF
V

pPYDOXDWLRQ HQYLURQQHPHQ

U GH 6&R7 TXHV GHV JRQHV VXVFHSWLI
/ID ORL G-RULHQWDWEKRQ-DQYLRAROH . FKpHV GH PDQLgUH QRWDEC
PRGLAH OH FRQWHQX GX 6&R7 HW OHV HQ RHXYUH GX VFKpPD

SRVVLELOLWpPV GH FUpHU GHMV IRGHVFBRQUNHROH®pJIDO
SURWPJpHV /-DJULFXOWXUH X!JXUH GPpVRUPDLYV +DQDO\VH OH(;/ Lgfsfi%esxx
H[SOLFLWHPHQW SDUPL OHV OF WRQMWHYX] SpHIO HW UpJo%ﬂTES&% CROQHPHOW HW
GUH HQ FRPSWH GDQV O-pWDE®RY WHPRARQWPEHROLVH SDU » q—& ST
VFKpPDV GH FRKpUHQFH WH U WI/ESRIUNO B HERRTVHQWDWLRQ \%JU RPEWL RO G 1
i OD IRLV HQ WHUPH GH EHVR QP HAHQMW HORSH GpYHORSSHP P\/(\;% L
SHPHQW | UpSHUWRULHU ORU¥E@H G$p'0 BIER O BVBIRFXPHQW G-ROLHY PR

GX GLDJOQRVWLF HW GH SUpVHUQMMORY GRY HWVRUWLY GHHEERFAXPHQWNV F K RIR XUH W I

SDFHV JUDSKLTXHV OH 3$'' HW OH '2* HW OH FI
V UDLVRQV SRXU OHVTX

|
|! /H FRQWH[WH ORFDO ,/H UDSSRUW GH SUpVHviDWngWHUQDWLIV ST
: 6HORQ O-DUW 5 GX &8 OHORWDPRHWWEBHYV REMHFEWLI
OH 6'$8 GH OD USIURWHQWDWLRQ GH O-HQYLURQQHPHQW pWE

EDLQH GH 5HPWHUULWRLUH }t/\)_(}(g HUQDWLRQDO FRPPXQL
L

U
O-HVVHQWLHO GH O-DUURQG Hg\(’?é: 8@ C'%},E% Q\G\GMUDHEQORHVV\{X/ 'WQOD HW QHV UDLVRQV T
KRUPLV OD YDOOpH GH 0DUQ G RWH R E pony i oB) FIDUEG GHY DX\
c.xQ oFKpPD 'LUNFWHXU G-3Pp QBIHANENY 6Liipunowy HomHRY SYOABE KU orv
S GHQA o L e S e LA PV %uQFRQWUpHVfFjSODV‘b‘IIID\M/Ll-NICIDI-IF\VVlPFR-IQ’XUHS\R)HU
S GD[ y XQH chuy e BV 2 L%@ GLDJQRVWLEYHWWH  WDEGKL DN HW VL SF
S QFH S%O\Fa Lo 5 E\é Vtgl YLVLRQV pFRQIRP LTX KW H¥V OHV FRQVpT
Q Q PR YYD &L T GHV GLIIpWHDEWHVEGH OD PLVH HQ RF
VLHQ SUUrWDQW OH SURFHVVX\L Sip H GH
e O-DJJOR%D %; HPHQW GH O MY YXEHO GI) YLURQQHPHQW
HOOH PrPH OH 6 '$ 8 DYDLW SUp BSPLESTQW PFRQRPLTXEH GOGRAD 1HUD O-REMHW
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FDWLRQ VHFWRULHOOH 3'S8
HW RSpUDWLRQV G-DPpQDJ
« /IH'2* SHUPHW GH PHWW!
YUH OHV REMHFWLIV GpA QL

/D GpPDUFKH GH |
VLRQ GX 6&R7

BRXV OD FRQGXLWH GX 6\QG
PXQDO G-(WXGHV HW GH 3UR.
OD 5pJLRQ S8UEDLQH GH 5HLP\
XQH SURFPGXUH GH UpYLVLRC
UHFWHXU GH OD 5pJLRQ UpPR
JpH HQ PDUV /-$IJHQFH G ¢
HW GH 'pYHORSSHPHQW GH
5HLPV $8'55 D SDUWLFLSp j ¢
GH O-HQVHPEOH GHV pWXGH)\
OD UpDOLVDWLRQ GX 6&R7 |
O-pYDOXDWLRQ HQYLURQQHF
DX EXUHDX G-pWXGHV $F, ,QJ

/H 6&R7 HVW O-H[SUHVVLRQ
G-XQH VWUDWpPJLH SRXU OH
DQQpHV $LQVL VRQ pODERL
PHWWUH O-pPHUJHQFH HW C
G-XQ SURMHW j SDUWLU

¥ 'HVY DPELWLRQV SRUWpHYV
GHV DFWHXUV GX WHUULWR

t 'H OD FRQQDLVVDQFH GX IR
GX WHUULWRLUH

t '"HOLGHQWLAFDWLRQ GHV
JHPHQWY HW GHV WHQGDQI
HQ HFRRSWH

3RXU PHQHU j ELHQ FHV REMI
JURXISHYRGHRWUDYDLO RQW
SRXUD WUD¥DLOOHU HQVHPEC(
G- XQRSURMHW YWPDWpPJLTXH
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VHLO *pQpUDO SRXU OHV WDX@WYRHWW X QWH VLWH ,Q
UXUEDLQV HW 5HLPV OpWURSROH VBERWUG@DHMDQFHPHQW (
WUDQVSRUWYV XUEDLQV HW GHR &RIPXVBRARH XGXH SDVVH
SURJUDPPH ORFDO GH O-KDEDWDRQ HWLPN GpEDW FH M
OPWURSROH O -DFWXDOLWpP GX SURMHW H\
t /'-DXWRULWpP FRPSpWHQWH }; WbDV}\Q C 1 HD%FﬂT/Fv'vQéVL;
SURJUDPPH ORFDO GH O-KD ﬁ? FB H\EPHEILQD ey
OpWURSROH Q P
WHUULWRLUH

¥ /H 3DUF 1DWXUHO Sp‘JLRQDPH@HH?é:)RQB\%WFPQV PYROXWLY
JQH GH SHLPV VXU OHV GRFXPHQWYV FRQVW

$ /HV VHUYLFHV GH O-(WDW "GH'B&RFWARQV pOHV LQWHUFI
SDUWHPHQWDOH GH O-(TXLSIHRRHFWILRQ$BH O-pWDW G:-DYL
'LUHFWLRQ 'pSDUWHPHQWDOHURBHpPGXUMLFAO®HY RQW SR
WXUH HW GH OD )RUrW '5,5(SULVUHEWHRQGH PDQLQqUH V\Q
JLRQDOH GH O-,QGXVWULH BHQOWDVSHFKHQYWKHOV GHV GR
HW GH O-(QYLURQQHPHQW 'p@DERUPNVFWERQTXH SKDVH
5pJLRQDOH GH O-(QYLURQQHPURMHW $B@DPPQDIJHPHQW HW
'LUHFWLRQ 'pSDUWHPHQWD O8H BHHYW$ GRUDHE®H HW GRFXPI
6DQLWDLUHV HW 6RFLDOHV MMWRQV JpQpUDOHYV 8Q UHJLV

W H RLV j GLVSRVLWLR
|0 FROFHUWDWLRQ DY 5 PR SRSR rrppx oD xwpv

¥ /'H[SRVLWLRQ VXU OH SUR

/HV PRGDOLWpPV GH FRQFHUWD %ﬁﬁwﬁﬁ%@ﬂﬁﬁﬁyffv[ ,%

PHQW GpAQLHV SDU OH PDVWURG" HeCBP pQDIHPHG

6&R7 /H 6&R7 HVW VRXPLV | X Y v (0OH SHUPE
PoPosU RS

WDWLRQ SXEOLTXH WRXW DX O \9-] BVvWLR Y
GXUH MXVTX-j O-DUUrwW GX SUR ORSSHPHQW HW T)(?HO

/D FRQFHUWDWLRQ VH IDLW DBGHPDI SRSXOD

WLRQ DLQVL OHV pOXV GRLYHQW,SdFSWEREGN X RBH suRr
WHPHQW DA Q PHW HQ SDQQHDX[ GH SU

t G'-LQIRUPHU OD SRSXODWLRWIHOWPULARqWHHGpYHORSSH

. FHAWHQX GX 6&R7 DXWRLVHIRRWRXU GH JUDQG
EéPTVXVHRVFLDWLRQ s SHU;\\XV\%Qﬁ\w@GH OD GpPDUFKH GLDYQRYMWAWLYLWp OD VROL
SURMHW G-DPpQDJHPHQW HW TP G pWHORGYLURQQHPHQWI

&RQIRUPPPHQW DX] DUWLFOH§'1FHQWF%%%%?_:—\|/ GRFXPHQWLWRULHQWD
/ GX &RGH GH 0.8UEDQLVPHLRRY & f /-H[SRVLWLRQ VXU OH SUR

VRQQHV SXEOLTXHV DVVRFLpHWSHPYRQWYEH O H[SUHVVLR®HMWMHRKRDEISWRQWIOD X[ GH SU
PDQGHU j rWUH FRQVXOWPpPHYV j @/HRXW PRREIIDWLRQV HW DXWWRED SHUPAMRGEHALVH HQ RH.
GH O-pODERUDWLRQ GX 6&R7 FRIQ®ORHUQpBVWIKOHO V-DIJLVVHDEHQGPWEH OD 5pJLRQ Up
/ GX &RGH GH O-B8UEWQUVOHY HQMHX[ GH VXJIpUBDREKGHKRWGNR RXLTXHYV
G-DXWUHV RUJDQLVPHV SHXYHRWL HODNOOAWRPHROW RX HQFRUH, GH, |l RXQH

rWUH DVVRFLpV FRPPH OHYV DVD/PLF\LEWWUR@H/VQ}LVSRVLWLR%\d&&?ﬁ&lé@ﬁm&QX&Duol_?';HSUUPF
FDOHV G-XVDJHUV OHV FRPPXQHV HW

3&,
YRLVLQV HV RUJDQLVPHV R 'HQ\V&E@EH/LCHbV(WXU VFKpPQPH BB U @H UV WD WLRQ G
FRPSpgvHQVOVHV uJbQ & oLV W REViUYDWLRQVG pYROXWLRQ GX WHUULWR

_ REMHFEWLIV GX 6&R7 OHV

f /H &RQVHLO 5pJLRQDO GH RiEITPEBRYHLEXHU | pYDOXHU QY yRP QW REKY (0oH sHU

$UGHQQH HW LQFRQYPQLHQWV GHV RSWLRQYy [ Xk M TYHivwLRQ HV
URQW GpJDJpHV HW FHFL SU

¥ /H&RQVHLO *pQpUDO GH OD POURBRSWLRQ GX SURMHW GlEP'V%F%p?D%BSESQS%HU QRWUH H

H &RP \QGLFDO GX 6 ,'HY¥ B/BXQLRQV SXEOLTXHV S
f /HV &KDPEUHV FRQVXODLUHY &RBPWER Y UDX% H\)/DV e
H

G-DJULFXOWXUH GH OD 0DBOY GPORBERUBWLRQV HQ GDWH & DUV HW GX

GH PpWLHUV GH OD 0DUQH PRKDPEMPEGH OH FRPLWp VIQGLFDO GX

FRPPHUFH HW G-LQGXVWULH GH35% 18P DHEHPOLEpUp SR XU SUHFRPIPKL DEDWLRQ SDU ,Q
G-(SHUQD\ YLVLRQ GX 6&R7 HW D GpA QL WHSPXEDOLWppWHHPLVH HQ

f /HV DXWRULWpV FRPSpWHQW%%WPMLR&JVHVXLYDQWHV%’(3§§VE;<SSLLJVT/HV£SH6£RRSQGD;V\§

D
G-RUJDQLVDWLRQ GHV WUD/@WSBUWYUWXURPDORLRMY GX MR 6 )
&RQVHLO 5pJLRQDO SRXU OHRQW 5 RQW XHRWDEOHV DX] VL(?JHH P@H&V%E/RPIE)?QLHUV R



35($0%8/(

HW GH IRUPXOHU GHVY REVHUYDWLRQ W

/IHV GRFXPHQWY FRQVWLWXWLIV GX GRVVILHU GH
6&R7 SUpYXV j O-DUWLFOH 5 GX - &RGH

GH O-8UEDQLVPH VHURQW FRQVXOWDEOHYV, DXTI
VLqQJHV GHV FRPPXQDXWpV HQ PDLULH GH
S5HLPV HW VXU OH VLWH ,QWH UFQH WEDX FXW- /WG jH PEH
VXUH GH OHXU YDOLGDWLRQ SDU:OHUFRPK W R/AQ
GLFDO GX 6, (35865

/H VXLYL GX 6&R7
| !






