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/D %DQTXH 9DHQWUHEBXS GeiLO

ID %DQTXH 9DQ %UHGD HWWFROOERUDOWRHXUIY HQWKRXVLDVWHY

VDFU«H %HVWP: BUING B O FISTIRYUH VXFF+v ov soupewLvviowillo
GH QRV FOLHQWYV

1 3DV ULPQRLEH QlL« SRUWHIBXEOOGL WV
PLO G HXURV HQ PLOOLDUGY GéHXURYV
H VRCU«VXOWDW V-H
'HV FROO2JXHV VDWLVIDLWV IRQW %DQT
%UHGD M@DW*30DFM}7R :RU ((FHSOREWRY'SEAVWDWL

LHO
LRQ
/D %DQTXH 9DQ %UHGD DIILFKH XQ WU2V KDXW QLYHDX

GH
F V VDWLVIDLWV ¢ VAI 1L 1 ANT N/ MNYATL N7 1N \Al\/
VDWLVIDFWLRQ SDUPL VRQ SHUVRQQHO G RN OQ‘VT'_()E((IE th)%\RWip'L\Jéll—?gD e B 900 %UHGD &DU )LODOFH

SDUAASH HOTX-WILQMLCDARCDBIRUI DQ\VHSDUND OD %D "«STWV GHV FOLHQWYV

e X WM H B .QYHVWLVVHPHQWYV KRUV ELODQ B %DQTXH 9DQ %UHGD
, @ n® P HVXUIHUHRP P YRXV

*UHDW 30D FH) HEFRMEERNARQDYH-O9 GLIFN DEMEQND DVTXHD D

D %PDgTXH 9DQ UHGD ¢ GéeDXWUHV HQWUHSUHQHXUV RX WLWXODLUHV

R (@)
%XVLQHVY 6FKRRO /éHQTX-WH GH Q&&H I?IE«VL\EIB%(?&U«Y« F&(IH{S—N)&S/DMED(«‘I?@

GH QRV FROODERUDWHXUV OD F%&H 2 Pn%)ﬁ%mo FKHO /HV DYRLUV FRQIL«V RQW DXIPHQRUWIHHXLEGBNUWGGH FU«GLWYV HV)\

H[FHOOHQWH RUJDQLVDWLRQ SRXU %%TXH?%CKI&\»/\}JDJ\BLOOI—RI%W}‘M@F?gQ¢ Fla/q‘v\b\@{\wﬁ%ﬁu PLOOLDUGV GeémXAJRMD UGV
H vV F

«
LAXOBW @ D GIFHWIEDMO UHD/BOFH\R VEDYR ROIL«V ROW IRUWHPHQM Bb ADKR % U HOGADWHIF GHV FU«G
ECQMXHDREWAX SOVHPEOQH EHOD UHSU«VHQWH GH EOLHQ é VoV RUWNHPHQ POIPTFHHVIDIR RFBUGH «
'RUM) /HV VFRUHV OHV SOXV «OHY«% ROW «We DWWOLEXGVIE 0 S0 o o 6PHLW 3 GeHXURY 136 &HOD AR@IUHBHHITHREQ | LIDRQLRH X[VHW D X[ SURIH
«

O@HVSULW Ge«TXLSH HW ¢ oD ILHUW« G WURYDIOOHU ¢~ G0 %DQTXROLEQ Vo ED(?TX HW GDQ\F D®UFHXD B LWRQH SERFRHUNREDOH 3DU O
G 06X LoO VvV ERUHY. GX VHF U FDEUN EHOJH

9DQ %UHGD /D FU«GLELOLW« Hw O VB VS HEW NG LEDQ 9DQ %UHGD &DU )LQDQFH OD EDQTXH SUR!

H
RQW «JDOHPHQW REWHQX GHV VFRUHV UHPDUTXDEOHYV ILQDQFHPHQW HW OH OHDVLQJ ILQDQFLHU

X
—
'U<

D
{DHX\{] JI—ITOJ\(/PHGVHFRPF}S??(TJLB\)I(V[WV\IQ%HV\V%>§EM¥LH OD EQLHQW:OH RQW ®XJPHEN R GQW Y RUOBRBQHV GH UHFKDUJ!
/D 0/DQT?(H SDQ %UHGD D ¢ QRXYHDX l—%gléu:HIR_'va Q'H;!:LU VXdW gyt XQ YROXPH WRWDO GH PLOOLDUGV
« «
° ° GRBXORVW WY P RO Y R YN OFH UHPDUTXDEOSU B E X FVRIPRSQVB W EU«GLWY D O«J
FRPPHUFLDX[ HW ILQDQFLHUV Wuav VROLGHY GDOV Xg FROWHIWH
FRQRPLTXH SOXWIW PRG«U« JUsFH ORWDPBHOW 2 XOHENS 81 UHPERXUVHPHQW GHV FU«GLWV H[LVWDQW
« « «
RV DOFH Gl VD EDVH GH FOLHOW FURLVVDQFH PRG«U«H GX SRUWHIHXLC
(Q PDUV 0D EDQTXH D UHPsRUWK O PYBBEB S /R 5% b QWY YROXPH GHV LQYHVWLVVHPHOWY ERXY BWOH) QGNP H @WE At UG V
FDW«JRULH GHV JUDQGHV HQWUHSULYHV HW D <\« FRXUROQ«H PLOOLDUGY GeHXURYV SRXU DWWHLQGUH PLOOLDUGYV
QP FURLVVDQFIE ZFRORPLTXH GDOY QP IRAH HXUR SV Y o
FRPPH OD PHLOOHXUH HOWUHSULVH 'R» WUDYDLOOHU HO %HOJLTXH GeHXURY €HOD U«VXOWH GeXQH EHOOH FURLVVDQFH QHWWH UHQIRUF«H
UHVW«H OLPLW«H ¢ WEQGLY Txg QeLQIOPWLRQ DGRl OX &
SpU X HUHW GH PDUFKY SRVLWLI
/H RFWREUH HOOH D «W UHFR%(%';(HTéIPPDPllz-IR ng?';MVGOHDV%&( ¢ DPRUFHU HQ MXLQ XQH V«ULH
« «
GH EDLVVHY GH WDX[L SDVVDQW GH | I
PHLOOHXUHV HQWUHSULVHV R» WUDYDL 8HDUPHL§/ (I)IE%R[%HOéDXW??{PQH 6 XU 9 Y%O%(PHHV VﬁQLOOLDUGV GEeHXURV RQW «W« FRQIL«V ¢ '"HOHQ
REWHQDQW XQH EHOOH H SODFH DX FODVYHPHOW ARRAI 005'% VRYPARUPH GH JHVWLRQ SDWULPRQLDOH HW GH
LQYHUV«H TXU'DYDLW SHUGXU« SHQEDOW SUV GH GHX] DQV

X,
O,
)
<



/D %DQTXH 9DHQWUHEBXS GeiLO

'H VROLGHV U«VXOWDWY IROYDK) ALUHRDFLW« UHQIRUF « WHMSHFWLY HPHQW ¢ HW G«SDVVDQW ODUJHPHQW OH
LOYHVWLVVHPHQWY DPELWLHXHX@ U ROHBR HQW DY WiH) G H
2D VYHQ
g%VE«Q«FJlL_ggLQRHQ% l_(|3Qe HKXDUXRVVVH /%G\Fﬂ FR%W\I?WXVWHDLXJ[%%%V%XJPHQW« BHSRUWWMMLOOFHQ@H FUKGLWY HVW HQWL2UHPHQW ILQDQF« SDU OHV
(Q OH E«Q«ILFH QHW D SURJUHVTLk QA RQV GHHELR Y v D BIR F L SDOHPHQW HOVUDANVRQWSH BB REXALYIY QW DLQVL XQH LQG«SHQGDQFH YLV ¢
SRXU OD SUHPL2UH IRLV OH VHxL0O GHR#”2WVpYBBPKRERXE QHxirY O/érl-QGH[Dw'-ngwv"l%ngﬁfm\l‘v"’%w['-%éugkw VXU OHV PDUFK«V ILQDQFLHUV /H

PWLR S Ve«WDEOLVVDLW ¢ ILQ (Q QH

UHQGHPHQW VXU IRQGV SURSUHV PRRRBFUE G HVRRQAPERIPIRIGEUY  TXL §56YHYU'§WL¢_§(/\Q\;/¥3L§QNDS|§%VVXOéLQW«JUDOLW« GHV G«STWV HQ FU«GLWYV OD

SDVVDQW GH ¢ EDQTXH FR%VHUYH XQH VROLGH U«VHUYH GH OLTXLGLW« DVVXUDQW
/D EDQTXH SRXUVXLW VHV LQYHVWLY IR QWY WHEBRRG REWERSR 0oH GHY G«sRVDOWYV

%«O«ILEH OHW LPSDFW FRPPHUFLDO RUJDQLVHU GHV «Y«QHPHQWV SRXU OHV

HQ PLOOLRQV G&HXURV FOLHQWYV HW OHV FROODERUDWHXUVYLPLRWVIV*TURBGHVYQENUW BW JurRXxSH ROwW DWWHLQW PLOOLRQV

RSWLPLVHU VHV DJHQFHV (OOH FRQML4RMRvI YUK ROWDH WREY RROGDELOLW« GH OD EDQTXH TXL FRQVWLWXH
HW V«FXULVHU VHV SODWHIRUPHYV 70 ® 4 @HP H2V R LY L YOOt it SHURNHE WHYQ SRXU OHV G«SRVDQWY /H UDWLR
RSSRUWXQLW«V RIITHUWHV SDU OD GGH.YVRMETEW BWRBQHWY IE\H ERYR« RRPIMRQ (TXLW\ 7LHU UDWLR RX

OeLQWHOOLJHQFH DUWLILFLHOOH &(7 UDWLR HQ DEU«J« Vé«O2aYH ¢ WDQGLV TXH
O LQGLFDWHXU GH VROYDELOLW« QRQ SRQG«U« HQ IRQFWLRQ GHV
*UsFH ¢ XQH FURLVVDQFH GHV UHYHBXYTEHWVUPMSELR) IGHK OHYLHNO e «WDEOLW ¢ ELHQ DX GHO¢ GH
GHV FR%WV OH UDWLR FR%W UHYHQXeWéH\HR Dt Mxd @& HENR/ PG IWPERLPDOH GH
HQ ¢ HQ $LQVL OD %DQTXH 9DQ %UHGD

ILJXUH SDUPL OHV EDQTXHV OHV soXVIHOTNUPROWEY P! YdRYPORQRHTY OD EDQTXH GHPHXUH XQ
SDUWHQDLUH GH FRQILDQFH SRXU OD FRQVWLWXWLRQ OD JHVWLRQ HW OD

8Q SRUWHIHXLOOH GH FU«GLWV TEXEHG R SLWL-PREQH GH VAV FOLRQWY

HIHPSODLUH .
V H W el QW«U-W PD°WULV« JUaFH DX]|
G V UHYHQXV QMR FsHIYIRIALSH GRDQV 13/ VR% Vg: IQI@%FPH E'ES’X HUW X UH
RUW VDQFH GHV YROMXBHR%WV GX ULVTXH OL«V DX[ i Y iPe8o UB‘/}% D DGRSWH XQH JHVWLRQ SUXGHQWH G X
YHQXV Q!—|WV WRWDX[ RQW SURRPEYN¥ GHV ([SBMWH. BQMHEGW W /RVL\{I|_-| B (3&'_/| Wﬁ%[wg'éq_éw«uﬂw HQ PDLQWHQDQW VRO H[SRVLWLRO ¢ XQ
OLRQV GEHXURV JUaFH ¢ OD GIQDMPTXIWHIB HEOH R QOIHOON HQWD QY MHXOHRHRW v yp SW IDLEOH 3RXU FRUULJHU OHV G«V«TXLOLEUHV
GH QRV DFWLYLW«V FRPPHUFLDOHV SRUWHIHXLOOH GH FU«GLWV PRAHQ &HV,LRGLEPWRXUY WEFRLJQRQW | ovwUXPHQWY GH FRXYHUWXUH O

GH OD JUDQGH TXDOLW« GX SRUWHIHX <?o H EU« i D _EDQT . U
/H U«VXOWDW OHW G&LOW«U-W D DXHWH@I-W©I§PHJ«VL@ISIQ@FH-FIGD-iQ\V\DG:éO(LQ-IQ'{}V\?abOIIJW SHLBRIBBYY AL RPSEPRISE Y on wox[ ceLow«u-w

HQYLURQQHPHQW GH WDX[ IDYRUDEOH HW GéXQH H[SDQVLRQ GX

- YDW WU«H VXU OH G«YHORSSHPHQW ,7
YROXPH GX ELODQ ?U%':HO(tLJRXQLSSLSV\égF';\AVS)EJSSHX\'?VS\//%\';Eﬁ%ém‘v%l%%t%(\i J’O{J\Q%H H)\(Ngi«YHORSSHPHQW GH OD EDQTXH VH
/Y UHYHQXY QHWY LVYXY GHY Frprcuxg o uara sooaemcue L vx (T IR ERMAVIROERIE istiow vab op eroriewiag
J«Q«U«V SDU OHV LQYHVWLVVHPHQWYV K@UV UDVOIDR) G R AR NG X YW BH V chDrPKFL%LLV <R)N951Qx9€'\5 S ey
XQH KDXVVH UHPDUTXDEOH GH SRR b § DMWHHR RX /&5 HW OH U D WL 'S¢ HYG BVd RiRp H W %WBLEHW Q . Q
FURLVVDOQFH VRXWHQOXH GHV YROXPHAW 6WDEOH )XQGLQJ 5DWLR RX 16)5R URXBW¥BRYQW SDFWHQW OeHQVHPEOH GH OeRUJDQLVDWLRQ



«<YROXWLRQ GHV FKLIITIUHV ILQDQFLHUV HW FRPPHUFLDX[ FO«V

&KLITUHV DX

3HUVRQQHO QRPEUH

6DWLVIDFWLRQ FOLHQW20OH
136
&OLHQWYV VDWLVIDLWV

%«Q«ILFH QHW HQ PLOOLRQV GéHXURYV

JRQGYV SURSUHV HQ PLOOLRQV GéHXURYV

9ROXPHVY HQ PLOOLDUGV GeéHXURYV
9ROXPHV FRPPHUFLDX[ WRWDX]
7TRWDO SDWULPRLQH FRQIL«
'«STWV GHV FOLHQWYV
3ODFHPHQWY KRUV ELODQ
2FWURL GH FU«GLWYV DX[ FOLHQWYV

5DWLRV

5DWLR GeHIILFDFLW« FRVW LQFRPH
5HQGHPHQW VXU IRQGV SURSUHV PR\HQV 52(
5HQGHPHQW VXU DFWLIV 528

5DWLR GH QRQ SHUIRUPLQJ ORDQV 13/
5«GXFWLRQV GH YDOHXU VXU FU«GLWV KRUV (&/
5«GXFWLRQV GH YDOHXU VXU FU«GLWV (&/ LQFOXV

5DWLR GH VROYDELOLW« QRQ SRQG«U« HQ IRQFWLRQ GHV ULVTXHV UDWLR GH OHYLHU
5DWLR GH FDSLWDO GH EDVH &RPPRQ (TXLW\ 7LHU

5DWLR GH VROYDELOLW« SRQG«U« HQ IRQFWLRQ GHV ULVTXHV UDWLR GH FDSLWDO WRWDO
/IRDQ WR GHSRVLW UDWLR /W'

$FWLIV OLTXLGHYV VXU RXWIORZ QHW MRXUV /&5

JLQDQFHPHQW VWDEOH GLVSRQLEOH VXU ILQDQFHPHQW VWDEOH UHTXLV 16)5

8Q VLIQBEWLI| GDQXFOMH\WRQV GH YDOHXU LPSOLT X X@WIPBDFW SRVLWLI VXU OHV U

/D %DQTXH 9DHQWUHEBXS GeiLO



/D %DQTXH 9DHQWUHEBXS GeiLO

QGLV TXH OH &RQVHLO GeéDGPLQLMWHDWLRGQ WY GOLPDWLTXHY HW DVV
/ D G X U D—EQ_ CDLF \M/(d_ R @VSRQVDELOLW« XOWLPH GH OD G«DQQWILRQ@BWLEH 8OYSESBREMNNFHRW GOH &
VWUDW«JLH (6* \ FRPSULV GX U DSIRIUW N/ XQ 0 D GXQ\WELDS®ERIRQGLH GHYV
GH FRPSUHQGUH O&LPSDFW GX FKDQJHPHQ
$SSURFKH FLEO«H HW HIIRRWBIVHVHV LQYHVWLVVHPHQWY HW VHV F
DRQVUGKIWRV«P MRQVGH&2 €GH  CDQVEN

/D %DQTXH 9DQ %UHGD D LGHQWLIL«GREGREQHYHWVH(\6*GRBKWHKWNYHGW OD PRELOLW:«

HW G«YHORSS« XQH VWUDW«JLH VXUSPHVXD$SRHW EFQRWQW WGHYUHQFH GH

/D %DQTXH 9DQ %UHGD D LGHQWKIES UGRPRHRH\QFP«Y HQH REMHFWLIV HW GHV LQGLFDWHXUV GHHSEHUIRYPBQ R H3U«BRBDWLRQ GH GeLF
PDWL2UH Gé(6* (QYLURQQHPHQW 6RFLDO HW G«ILQLV SRXU FKDFXQ GH FHV GRPDEGMMWHH MXKVUIH GH Q&H«LIFQFHW XWLOLVD

“RXYHUQDQFH HVVHQWLHOV ¢ ViR¥PU- BBLBEQT RN 6 DY %UIYGD 0e (6 Dl FULNOE Rik WBRMALY H HWHRY X UHV LIHQ@R % B H @D BOLHUWK WU © @GR & W LGROVGHY G H

FOLHQWYV ¢ SRVHU OHV ERQV FKIGH obOBHISIROVSEBELWE BX &HPLw D& URFUITE IR RGP TR GH Y HRUYYHX [ G H@XUPIELIO Q<X Y UH SRXU U«GXLUH QRWUH
«FRORJLTXH WRXW HQ J«Q«UDQW GH OD YCLC

OD SHUIRUPDQFH «FRQRPLTXH FiWuXRPWRY K ORWYN RUIDQLVDWLRQ GH PD L2 H ¢ OeLQW«JUHU GDQV IDOHPHOW FRQFOX GHV SDUWHODULDWY -
JDUDQWLVVHQW XQH FRQWULEX \/ H M ER YA v %m CQQSEE.ﬁMi&W. v «
Q Q Q Q VOIRR O BW VYW H FRY Q AVYHVWLY VH P FRPSHOVHU ORWUH HPSUHLOWH FDUERQH

EES/DFEOOLm HVV\\//VVF;FHLVD2;EUVQLLVVUSJ\$‘B@WVD<EJQHXFR/X EHWWH DESURFKH \ (RYLURQQHPHQW SURMHWYV GH UHIRUHVWDWLRQ DX 6«Q«JDC

Q URWSRG VD E &1L W &l SDio W BT Ww HOQERXYDIHRER (F RESBHWHPHP YoV SLUDRMQUURYHY ¢ 0DGDIDVFDU /D % (FR WHDP
CDQV VRQ HQVHPEOH SRXU FKDIMWKLITRHAHW ERVLIWLI /HV H[SHUWYV S5 tiivvenaunenuy ~uy SURMHW GH UHIRUHVWDWLRQ ORFDOH DYH
EDQTXH D G«ILQL GHV DFWLRQV gR&OFUWWPHQWIVHR's REDWILRBQIWov s BRFLDO 6 U %DQTXH 9DQ %UHGD GDQV OD YDOO«H GH (

DPELWLHX[ HW GHV LQGLFDWHXUSRPDHILOEH UHRUREBEGW OHYV LPSDFWV@HQU&WRQQHWWWH WUDYDLO DWWUDFWLI HW SURSLFH DX
PHVXUDEOHV TXeHOOH VXLYUD REsRWWX Qv ¥ WX W REFVW XUuDQW XE VKLYRIFARNRROWXEBHWDOHQWY (v URQQHPHQW GH WUDYDLO DWYV
HOOH FRPPXQLTXHUD HQ WRXW HyW W BEHLOOHXUYV 0D ED (@)X B RRQVIH-WOSWWRO YH ¥ Q 8RO PRL @HUH Y YRRYRESH PRXY VR RYHY WDOHQ W

+DSS\ 7THDP XQH SODWHIRUPH SRXU GHYVAGIWYYHWLYHVY GXUDEOHYV 'HV FROODERUDWHXUV VDWLVIDLWV HW PR
«PDQDQW GHV HPSOR\«V /D EDQTXHG U EX R oWeRP HEWRE X RUPDWLRQ H\W AW EBMW DSWURRKEHISAR WRGQDOLV«H GHV FC
TXL DILW FRPPH XQ JURXSH GH U«lOoHI RRLEW FrROVHI O HW aH QRV DPELWLRQV GH FURLVVDQFH /D %DQT
SULRULW« ¢ OéHVVHQWLI‘V@XWLHQ SRXU OH &RPLW« GH GLUH *RYHUQDQFH * 41 o KDTXH FROODERUDWHXU OD OLEHUW« OH

5 HQYLURQQHPHQW IDYRUDEOH ¢ VRQ G«YHO
VWUDW«JLH GH GXUDELOLW« HW Oe«m™QXBWLRRLGH Y EHWKYRY H Hw LQWsaSHéRvggv GHQV SDYRUDEOH ¢ v lgUP«DWU

8QH GRXEOH DQDO\VH GH PDW«ULDOSRQRLIHTXHW BLYD EDQRTXADFH &H FRILW« DVVXUH XQH YXH DQV XQ FDGUH V«FXULV« HW ELHQYHLOOT
G&é«YDOXHU ¢ OD IRLV O8LPSDFW GH®aBRWHREWH W X QIRY BH @ HYLMRW, 4J§HWLJFHQ'\!‘QI[QQ/\FG#%NVZ%LII«UHQWSZ <RX G«SORLH GHV LOLWLDWLYHY YLVDOY
PDW«ULDOLW« ILQDQFL3UH HW VRQGRPPIQHYHEDFW VXU OD VRFL«W« [ | 3ROLWLTXH GH FU«GLW UHVSRQVIDFEIELQFOXVLYLW« /D %DQTXH 9DQ %UHG

HW OGHQYLURQQHPHQW PDW«ULDOLW« GEeLPSDFW &HV «WXGHV ra ; « \
DVVRFL«HV ¢ XQH FRPPXQLFDWLRQ WU DPSSOHYUWHOGWW RXI8RBWVXQHESXGLL GERPTATGHUY Y e W FREVRG Y SEﬁiggngUW¢yFDHo;ﬁTVF<<KD,ZﬁngxpﬂsonRiUXSW
PHLOOHXUH FRPSU«KHQVLRQ GHV HYMHW{RE*CHHIRLYKWIOH DX VHLQ GH OD EDQTXH (Q FH TXL U«DOLV«H WRXV OHV GHX[ DQV QRXV DSSR
SHUWLQHQWYV SRXU QRV SDUWLHV sOREDBBWHY ARV %t BHOW WM KRQV HW gODS SROE W T X ith G Mhyst/R XQu« Y DWA B Q sy pRQ WX SRXU DP«OLRUHU QRV SURFHVVX
LOW«JUDWLRQ GDQV QRWUH VWUDWJITPEYHY WHNSIHYIRUPDQFHYV HQ PRWLAUHGE I GptHPRH Q LW WAt W W RV 5@ HRDMUTSKHIW R Q 10 «RDU V OD %DQTXH ¢

&RPLW« GH U«PXQ«UDWLRQ TXL LOQWHRIGRBWG JHVEER X W ¢ FHYU XOH VW UPRLQQHXAD HPBW RTHXUI G R BPWGIIHTXH SDU C

ULVTXHV HW FRPSOLDQFH HVW S«ULR{}EXHBERWHN REP Y WEYWHBYH UHSRYM (O@QHFD REE WEMKFXA\QHVQRWH H[FHSWLR
ULVTXHV HQ PDWL*UH GH GXUDELOLWqR§RE L SHTWRRBRRBW IR/ F o LWmWw £D 6 RQ B QV BIiPHI DARK WHFQL D PGB QW J U
FRQVHLOOH VXU OD SROLWLTXH GeDyWpWHROHLRBVEFBE PR bRETWH D WM 16 -ROMWHHIB PE VH QW B FBVEFRDMH XUV VROLG



/D %DQTXH 9DHQWUHEBXS GeiLO

&EGRQVWLWXWLRQ GéXQ SDWULVRQVLELOEMPWRRQ BRXWUHOHV FOLHQ@MDY BIQW®EH W IQRRMW DM/ IVRVDVE VS k Wikl LT ® BQ ¥ X UHX UNU GRHH KR RHWDWQIFH HQJDJ«V GDQV
SRXU QRV FOLHQWYV SRXU OH SHUVRQQHO FRPELQDLVRQ GH VROYDELOLW« GH«®RTRFAIHNSOHW G UBIFOH R Q

1RXV FRPSUHQRQV TXH IDLUH GHV FKRL[ ILQDQFLHUV «FODLU«V HVW SUXGHQWH GHV ULVTXHV OD %DQTXH 9DQ %UHGD UHSU«VHQWH XQ
HVVHQWLHO SRXU OH ELHQ -WUH HW OH Q@OYHOXVEHRYDL H QHKQRW FOHRHR WRWYLWIDREQPH UHIXJH ILQDQFLHU SRXU OHV H (e : W OHV

&eHVW SRXUTXRL OD FRQVWLWXW LR @R@&QV MWW U URRKISRID WHEVISGRIQWD B WHI$ @ W IKHRAALIRIQAM 1@ LVERQW QHW TYXBLOGIR XYW |RQW  F Hie

HVW XQ D[H VWUDW«JLTXH PDMHXU $R® G OPHOWDBERQ TN QA VORYWHQW QRWUH FXOWXUH GEHQWUHSULVH
TXH SDUWHQDLUH ILQDQFLHU GH U«I&iWHGHH SRMUHPHRQW GH SDLU DYHR ROH._ W/SSURFAKE HEDRQFRGUHY UHV S
HQWUHSUHQHXUV HW OHV SURIHVVLRQW2Q UF«RBHOHKD TDRK¥OLHQW E «Q « | L8R R FBMURR QM IFM«GLW UHVSRQVDEC
DFFRPSDJQRQV QRV FOLHQWYV GH PDSHUOVR GHNYRRXYHF¥OHF2UHV HW SURRRQARQOIH/GW OBRIWSWRMHNY GH
SURDFWLYH HW VS«FLDOLV«H HQ WHEH@NQWQNRPBSYAH XGH FDGHIHVEBDKOHOBGU FID EOQ HOM SBWWHR YWV WLU GDQV 0O¢
OHXU VLWXDWLRQ SDWULPRQLDOH ZXRWHYHH IDISFUHRHMREKHFRQQUXBH RO CBEPREMPYRAWHRQHOBSBHWIHH GHY G«S1
QP GHNYXHIGEDB) HIBEHGISDMP RCHIDOAHU®Y  SROLWLTXHV HW GH IRUPDWLRQV YLYBRW BFFRWBEWQ VUGHIAL B WeG UWW D & | LOLHOWY &OLHQW\ &OLHQWV
DFWLYLW«V SURIHVVLRQQHOOHV HWRGk (SIWLRER LRRIXMP-P RERO DML B® QRMDRIVNFWRAQ O KESHEWHIVRXQLTXHPF (QWUHSUHOHXBWRIHVVLE 9DQ %UHGD &DU
FOLHQWY WDQW VXU OH SODQ SULY RN RQRGHVNILXEBIHH OH X% \W Wi Y MLIIRD® R X UK PID GBLHVY U VCFXHY V MV QR X OLE«UDO )LQDQFH
JOREDOH FRQGXLW ¢ XQ WDX[ GH VDM VHRGWICRHQ WO HIDQW JDUDQWLVVDGW QRWWHREREBW HRX GO @ HO G B FRHIXGV
HIFHSWLRQQHO GH QRV FOLHQWs\& Y&l HUA¥ 19 DADHRWQ WKHPBSSOLTXH XQGHBRQGWNVT)XQHRXWHILPWIHQ 8 B VORWWH
VDWLVIDLWY HW QRWUH 1HW 3URPRWHRQVERUMHVEROOFHK ICPHQM GéDUJHQSW RIE M VIRQIQMIOTXHVI IGKF BEAD Q GH X L
PRQWDQW WRWDO GHV DFWLIV ILQDGRHL¥QWRQHLBY GVQ DI E&XJ Xt & RX W Sd+ UIH F K R XALRHP U 1§ WO D DRROW/UW XTSYWL R R - - -
IRUPH GH G«STWV RX GELQYHVWLVVHRHQWVUD RFWHQOQW FREOMH DRGV GBS LOKFE GUIRBWH 1RWUH HQJDJHPE &ROODERUDWH¥XW.RQQDLUHWKWRULW«V GH
/D EDQTXH VRXWLHQW VHV FOLHQWVSGRRMGER WRQVBNURFWH RRQGDPEBEWYRBLQD DPHQWH BRERQVDEOH HQ « R

R X

SDWULPRLQH HQ DFFRUGDQW GHV FUERGLWXYE WEHR @ URRKF 8 R WX/VGHH YIIDG W éH W k HVQYWLH YIXMWMWFHSMVLEOH GH IUDJLOL )W
PDQL2UH FRQVHUYDWULFH HQ SODO®DQW DX FHQWUH GH QRV (QILQ QRXV DGRSWRQV XQH DSSURHI

G«FLVLRQV OD FDSDFLW« GH UHPERXYUMHPHQW GHOEOLHQW Wiy LQW«JUDQW OHV FULWRUHV (6* HW F LI
FRPS«WHQFHV SURIHVVLRQQHOOHV @V WBHQRMP FRHL U HEDWUWH IEONQFLBIU @ 16 FREARB QP BIQ W \D X PILHEW @ D \ DUWHQDLUBFL«W« SEEY VG
FDSLWDX[ GH PDQL#®UH DXWRQRPH QRXV FRQILHQW OHXUV G«STWV TXHSOQRX\VGKOPE@®WLVVRQV VWUDW<«JLTXHWQVHPEOH

VWUDW«JLTXHPHQW HQ DFFRUGDQW GHV FU«GLWV DX]
6«FXULW« GH OeLQIRUPDWLR (HQWVWHSWR@HXEW HW @ XF IS URDHVVLRIY OB PUDO WM /IDH\¢BEXULWR BB V
YLH SULY«H IRQGV GH QRV FOLHQWYV HVW QRWUH QH LRHV/IWLR D EVHR G0N ULPLHRMQH UHVSRQVDEOH HW HIILFDFH UHSRVH
3RXU XQH FU«DWLRQ GH YDOHXU GXHREOHXRO MW HVORHMRGIND XEXH ODSVURF KB YXEHRAW AODYBIF G8W REMHFMLINY ~SURIEQY LGH MLV T X H, DWWH @&W-H\V
EDQTXH JDUDQWLVVH GHV WUDQVDFWLEQW DGFHKUNLNQHEM BW OIDVTXH HW @ RXVLBAXNDWIRRQN XQE DIGINWURY GH QRV FOLCHQWY /RUV GH QRYV
SURWHFWLRQ GH OD YLH SULY«H WRXWRKQ OGRS HBR W LVQ K HWR QU WHH X HGHHWY U Bl /3 RIQW VG W BIDDWSTPHOOW \Q R XV, B VKWW R QY ©88 RFHQWM VEREXBHH xQoH JuDQ
GH V«FXULW« GH O8LQIRUPDWLRQ URRXVWH LIRRISEG R QAX M (G V RIRGR MW« | GQ B R B VLU HF B IPR@ DIGKH XDWHF HVVH@WE B Q8K UuSRYEH RSWERLY FPsBYE L w« DOV
LQWHUQDWLRQDOHV HW VRXWHQXH IQUFO8VWILRWERRBOH \URERRW H4VH WQXIIUR WR ON D E1HO EW 8§ LUAHID RUQPKHHV LU /0§ ¥ §R S/ DLW V EHOD FRPSUHQG
SOXV GeLQYHVWLU FRQWLQXHOOHP DM GRIQW D EVOQ WXYEHYOWHEVOH &HO OB FFRDUIQSIR \FHR @ XUV @/&-D F WWLLYR XW<H G HO® B WHH 1 el @l R Y B BRVRSY YL B0 0 « HV \
WHFKQRORJLHV OD EDQTXH YHLOOHF O IG+®W ¥ OHW DAQLR  ROH W DT X.H LOD G L WGUHIQEGHP S QX\G HQRVEW H/@ WRDQ@O & W | FR Rg Wiy By géqlﬁwggbiner;HpHQW GH \
2SHUDWLRQDO SHVLOLHQFH $FW 258D @ K OREOLRIQLIFXHREB&H®R GHV UDWLRYWAH UHH @ HHBXO B ¥ LSO« «@HIW €0 IGKQ WY i1 ¥ | Rk WY (B % YRR PP XQLFDWLR!
HQWU«H HQ YLIXHXU G«EXW 6D VWEWWXULED@®#DLUH EHOJH DYHF  LQ®@h JADSLEDXHPWRBHAW SDWQV OHV e E QY 1L ERBHH¥RVHIWPHNRW oHv Lo
FIEHUV«FXULW« UHSRVH VXU XQ GLVSRYSRULW FIWSHRML AR PIRIHD Q WO L GIHR W/RL 8/D B'W HIHD OU A XS BILYWLO <R GHRX U 96 bQHKMWLYNKHPHOW REWHQLU XQH YL\
GHV DXGLWV GH V«FXULW« GHV WHVWYV [BW MQVUFW DR SH) - WV UGIVSAT W ¥ \GMYH V S RIR/MEELAH I MWK QHOHQ SULYDWH SRQNyARYY TR ARPERY BRPELWLRQV GH 0D
GHV H[HUFLFHV GeHWKLFDO KDFNLQERGHW EFD¥H BEQRYYHWHNVLVVHPHQW FRQ\DIHOHPIMVQWW. BH HE HGX B XYW HWQ BRVUWLRQQBEYBY ypH SODFHPHQW HW



/D %DQTXH 9DHQWUHEBXS GeiLO

N\ SDUWHQDLUH VROLGH ILDEOH HW UDSLGQ
3 l ' -1 W V mwu—l L l ' FRQFHVVLRQQDLUHY HW OHNVFRXUWLHU
LQYHVWLVVHPHQWY FRQWLQXV GDQV GH

LOQIRUPDWLTXHY SHUIRUPDQWY SHUPHW
GeRIIULU GHV VHUYLFHV HIILFDFHV HW P
DYHF OHV EHVRLQV GH VHV FOLHQWYV GD

FRQVWDQWH «YROXWLRQ WRXW HQ YHL H OD
(Q VH FRQFHQWUDQW VXU OHV HG®MUH FUHQP HX V\R W G kv YLH SULY«H, AAV QRXYHOOHV LQLWLDWL
SURIHVVLRQV OLE«UDOHV Y«ULWDEQOHV-_PRWHXUV GH QRWUH FRQWLQXHURQW ¢"MRXHU XQ UYOH LPSR
«FRQRPLH HW JUsFH ¢ VRQ DSSURFKHYJOREDOH FHQWU«H i /D %DQTXH 9DQ %UHGD D XQ KLVWRULTX
VXU OD FRQVWLWXWLRQ OD JHVWLRQ HW OD SURWHFWLRQ GH ULVTXH P-PH GDQV XQ HQYLURQQHPHQ

OHXU SDWULPRLQH OD %DQTXH A% DRI X §DRRWUHEGIDEXHYVWH SDUIDLWHBHQWHRW <tk SB¥KLQV 0eLQFHUWLW
DFWLYHPHQW ¢ OD VWDELOLW« «FdEYRBLUXH HW ¢ XQH SHUWHV GH FU«GLW SRWHQWLHOOHV GX
FURLVVDQFH GXUDEOH SRXU VHW F/OLHBQYEH VBWLVIDFWLRQ GX SHUVRRRHRPIWXAHOYBRWLBHRW SHXW ~WUH ¢ g s, :
FROODERUDWHXUV HW VHV DFWLRGYHSSOUNWHQDQFH TXH 0D EDQTXH UHEYNQWRHR WRRWHGWLRQV J«RSROLWLTXHV SHUVLVWDQWHY HW ¢

o UD/BORWR:  RUN) FROMIMHQAKCHH FHIBOMEDH O¢LQIODWLRQ &RPSWH WHQX GH VD SROLWLTXH FRQVHUYDWULFH HQ

SRXU XQ WUDYDLO Geé«TXLSH VROLGHJ lp { ¥d-yHH ERMWVVPYR S cHYuDLW UHVWHU OLPLW«

SRXUVXLYUH VD PLVVLRQ GH PHLOOHX Wb 3RUWMBAEYHFFHQW VXU OHV «QHUJLHV UHQRXYHODEOHV OHYV

SDWULPRQLDO SRXU OHV HQWUHSUHQHW VTRWVOUY VY LMW RRXVHY EH 0eHQYLURQQHPHQW HW OHV

SURIHVVLRQV OLE«UDOHV 1RXV SRXUWUHYRRYVRRY QWY UHVSRQVDEOHV OD
(Q QRXV DQWLFLSRQV XQH FURLYV VIDRFHY WARQYRIPLQWMY GDQV 0eDWWUDFHWYBRR HWVRN BEWHIRFSHPIRWHoOHY G
PRG«U«H PDOJU« O6DWWHQWH GHV P OELHK YWD DXmMAW ¢ XQH WUDQVLWLRQ FOLPDWLTXH
QRXYHOOH EDLVVH GHV WDX[ GLUHFW HBOWVDIDW W¥WVE XQHXHYDQGH VDWLVIDFWLRQ GH OD FOLHQW20OH FU«H
FHQWUDOHV &HWWH «YROXWLRQ HQW G B VQFWDHGWNQH GACPH\Q XWLERV D PEDY YR GELR FRWERYYRROMBO H HW SURD
VXSSO«PHQWDLUH GHV WDX[ ¢ FRXUW WHUBDWWMUXQW GRIUGROYNDWLRQLHERWYDERUDWHXUV TXH ORV FOLHQWY DLQ
SURJUHVVLYH GH OD FRXUEH GHV WDX[D /IR Bi FRARIRQAL G HQHOD @/H & W\ RiQ Q HR TR WRSD IPPHBRR TTHY Loy HVWLY
SRXU OD JRQH HXUR HQ UHVWHQW G0V UBIPHQW S/HKXSR HIWHKWH G H S R X U/ Xpk M6H P YR XYY 8L E KW HW QRWUH v

¢ OBREMHFWLI GH DYRLUV FRQIL«V /D EDQTXH FRQWhQXVN PuBRRWE XS BE¥ Wi WROLGH SRXU Xq

GDQV FH GRPDLQH /éLPSDFW GH FHWWH FURLVVDQFH VXU OH
U«VXOWDW RS«UDWLRQQHO G«SHQQ@ kR AQWH RSN L VW UDWLRQ UHPHUF
O&«YROXWLRQ GHV PDUFK«V ILQDQRLHN¥RE N 56 ERDYVOHRY D Xd -AWEROODER U
GX FRQWH[WH FRQFXUUHQWLHO  HQJpJHPHQW OHXU HVSULW GH FROODERU

i 8QH VRXUFH GH UHYHQXV GLYHUVlylfyio QMW Mt B X3 HQW «U-WVDpERUGH 0eDQQ«H DY AF XQF
HW GH FRPPLVVLRQV FRQVWLWXHRQHLBRYR WRARHOFRXU OD
SRXUVXLWH GH OD FURLVVDQFH GHV UHYHQXV

i $YHEVHYYDBIXWYI RQECP HQMIB GHNODWM UHQED
1B LE®) 9 DQUAHED&DL) LODGFHFRQAXHGIHML
GDQV OD ILG«OLVDWLRQ GH OD FOLHQW20OH HW VH SURILOH FRPPH XQ



/D %DQTXH 9DHQWUHEBX S

IHV «Y«QHPHQWYV
PDUTXDQWY GH OeDQQ«H

n@® RXVP « W S\

1 RXVDYROVOCR« OFDP SDICHN® RXVP «UWW SBM) ¢ DUDAR HAXXUBNP «EDV
HQO OLJOH SRXU VRXOLJQHU QRWUH HQJDJHPHOQW iy
OLE«UDOHV ,0V P«ULWHQW SOXV GH WUDQT,
HLQHPHQW ¢ FH TXL FRPSWH YUDLPHQW O

SURIHVV,
FRQVDF
OHXU P«

&«O«EUDWLRQ
/D %DQTXH 9DQ %U
G«EXW« HQ EHD
GH QRWUH I-WH GX &R
QRXV DYRQV PLV ¢
QRWUH &{(2 'LUN :RMX
SRXU VHV DQOQ«H
B U ib@ iSOV S| VoD
« GEHNYBYEWHDILQ GH VH
VVLRQ OHXU HQWUHSULVH

REWLHQW OD QRWH GH

VWUXFWXUH RSWLPLV«H
DSSOLFDWLRQ GH EDQTX

FOLHQWYVY DSSU«FLHQW
SDUWLFXOLaUHPHQW VD
GeXWLOLVDWLRQ HW VRQ

/

*UHDW 30ODFH 7R :RUN
/D %DQTXH 9DQ %UHGD D X
«W« QRPP«H PHLOOHXU HP
GHX[L®PH IRLV FRQV«FXWLY
OD SUHPL2UH SODFH GDQV O
HOWUHSULVHVY GH SOXV GH
{ @ID«JDBP HQAHX GIn®SHADGS Z DG 7% 3
EXMACTEGIS HFRIQURY) SRUDPDQ2H - (QVHPEOH FRQWUH OH FDQFHU
GROW HOOH YDORULVH VHV &RIOX©QB HRUD WRIXWYH GH OD EDQTXH RX
&HULVH VXU OH JaWHDX ODXBDQAXDLLIXUKXDW GH QRV FROO2JIXE
HUDQJ GX FODVVHPHQW HSDUAR®K« Bl Q NPU: MK SUR IVEH D UHKH AKH VXUGH
30DFH 7R :RRIXW DYRQV F«OKBOQEHBHWWHIDQTXH 9DQ %UHGD VEéHQJE

HABLRIU V<FRGRP ITXHD 4 XHTBN
DYDQF«HV WHFKQRO
VHMUGH®MHO & HQHVROATXH
TXHOTXHV XQHV GH
DERUG«HV ORUV GH
,QVLIJKWV 30XV GH

VS«FLDO VXU OD VL

GelLO

—

/eDSSOL 9DQ%quD2QOLQH

VXU

/H QRXYHDX GHVLJQ HW QD

5H QRWUH
1 HQ OLJQF

VRQW XQ Y«ULWDEOH VXFF2V 1RV

LPSOLFLW
DFFHVVLE

9DQ WUHGD ,QVLJKWYV
3HXW RQ FRQFLOLHU G«ILV FOI

RIJLTXHV S

TXHVWLR:
9DQ %UH:
FOLHQW

OeRBSRUWXQLW« GH E«Q«ILFLF
DQDO\WHYV GH 3HWHU 'H .H\JHU

WXDWLRQ

RIAVWRBRAMLWLTXH HW PDFUR«FRQ

U«XVVLWH ORUV GéXQH I-WHDHUHFRHUSRBPAH NGWYILTXH SRXU PLHX[ SU«YHQLU HW WUDDWWM HGIOWHNVH /

GMICHCHONMRQH IR PDODGLH




/D %DQTXH 9DHQWUHEBXS GeiLO

S$UW %UXVVHOV\ (

(O WDOQW TXH SULQFLUSDO VSRQVRU HW
DOLP«V SDU XQH Y«ULWDEOH SDVVLRQ
SRXU OeDUW QRXV DIYRQV LQYLW« QRYV
FOLHQWYV HW SDUWHQDLUHV ¢ OD | H
«GLWLRQ GH FHWWH IRLUH GeDUW/| (Q

6LIQDWXUH GX 3&$%)
/D %DQTXH 9DQ %UHGD
FDOFXOHU OéLQW«JUDO
FDUERQH \ FRPSULV OHV
ILQDQF«HV

G«FHPEUH QRXV DYRQV
. FROFOX 0éDQQ«H DYHF OD IRLUH ViXUu
OLOHV Ge$QYHUV $UW $QWZHUS /éDUW XQ Y«ULWDEOH

0DQ VDQOD LQ FRUSRUH VDQR /8«Y«QHPHQW GH
FRXUVH LQFRQWRXUQDEOH GH 0&éDQQ«H D
UDVVHPEO« GH QRPEUHX[ FROO2JXHV DOOLDQW GHYV
SHUIRUPDQFHV GH KDXW QLYHDX HW XOQOH
DPELDQ WLYH

OLHQ TXL QRXV XQLW

/

/IDQFHPHQW GH Oé«TXLSH
3HOVLRQO 3URWHFWLROQ

$ILQ GeRIIULU XQ VHUYLFH HQFR
SOXV SHUIRUPDQW ¢ QRV FOLHQ
QRXV UHG«ILQLVVRQV QRWUH
DSSURFKH HQ PDWL2UH GH ILQ G
FDUUL2UH GH SHQVLRQ|HW GH
FRXYHUWXUH GHV ULVTXHV P«GL

'"HHS 'LYH
'LIJLWDOLVDWLRQ
/D %DQTXH 9DQ %UHGI
«WXGHV GH PDUFK« DS Sj
DILQ GH UHVWHU HQ SKy§
HOEXQLYHUV GHV HQWUH
GHV SURIHVVLRQV OLE«
DYRQV U«FHPPHQW SXE
EURFKXUH GeLQIRUPDW G s N i g
VXMHW GeéDFWXDOLW« O&eLOWHOOLJHOFH
DUWLILFLHOOH HW O&LPSDFW GHYV
WHFKQRORJLHV VXU OD JHVWLRQ

\ GEeHQWUHSULVH /

PLOOLDUGYV GeéDY]H
3RXU OD SUHPL2UH IR
9DQ %UHGD G«SDVVH

PLOOLDUGYV G&HXURV §
LOYHVWLVVHPHQWYV KRU
VROLGH U«SXWDWLRQ HJ
TXDOLW« GH VHUYLFHV
SRUWHOQOW OHXUV IUXLW




/D %DQTXH 9DHQWUHEBXS GeiLO

&OLHQWYV VDWLVIDM (

ODJD]LQH
8QH QRXYHOOH «G 'DOV XOH «WXGH U«DOLV|«H SDU 7HVW
CRAHP DI CHDYX GINRXO $FKDWV OHV PHPEUHV

SDUWLFLSDQWYVY RQW SODF« OD %DQTXH
9DQ %YUHGD SDUPL OHV |EDQTXHV
OHV SOXV DSSU«FL«HV (Q PDWL2UH
GH VHUYLFH QRWUH EDQTXH VH

GLVWLQJIJXH HQ VH KLVVDQW ¢ OD
HUSH(S Q Q Q

1RXV PLVRQV SOH
OéLQVSLUDWLRQ H
0&XQLYHUV GH QR
FRQGXFWHXU GH FH PDIDILOH .
ODUJHPHQW DSSU« e W .

$YHF TUH GEHVVDL «WHQGXH GH 60LP QDDU H
FUGDWLYLW« HW 0&LOQRYDWLRO gDHPLaUH SODFH

FROODERUDWLRQ DYHF % %LNH QRXV DYRQV SX WHVWHU GLII«UHQWYV
PR\HQV GH WUDQVSRUW GXUDEOHV SRXU QRV G«SODFHPHQWYV GRPLFLOH
WUDYDLO XQ ODUJH FKRL[ GH Y«ORV XUEDLQV «OHFWULTXHV VSHHG
SHGHOHFV UHPRUTXHV Y«ORV FDUJRV Y«ORV SOLDQWY RX WURWLQHWWHYV
«OHFWULTXHYV L TXH GHV FDUWHV GéDFF2V SRXU 'H /LMQ 9«OR 'H
‘DWHUEXV %O H 'RQNH\ 5HSXEOLF HW 3DUN 5LGHYV /

(QWUHSUHQHXULDW HW|VSRUW
., %UX[HOOHV HW HQ :DOORQLH QR
RUJDQLV« ORUV GH OD VHPDLQH G
OeHQWUHSUHQHXULDW TXDWUH Vi
VLPLOLWXGHVY HQWUH OH VSRUW G
OeHQWUHSUHQHXULDW 3DUPL OH
QRXV DYRQV HX OKRQQHXU Ge&DFF
$OH[DQGUD 7TRQGHXU WULDWKO3W
6QLFN MXGRNDWH RO\PSLTXH HW
"¢ +RRJKH JDUGLHQQH GH Dé«TXLS
GH KRFNH\ EHOJH $X SURJUDPPH

FXOLQDLUHVS3 %DQTXH 9DQq &5 a0H VRQ ODEHO «FKDQJHV SDVVLRQQODQWV| VXU OD
648$5( IDYRULVH OHV «FKDERMHYWUHSULVH VSRUWLYH G«FHUQ«H SDU 6SRUW OD U«FXS«UDWLRQ HW O&«YDOXDW

\ 90DDQGHUHQ SRXU GHX[ DQQ«HV VXSSO«PHQWDLUHYV QLYHDX /

%DOTXH 9DQ %UHGD 7K
, OD PL DR¥%W QRWUH FRP
FRPSWDLW G«M¢ PHPE
«Y«QHPHQWYV U«XVVLV DX S
DXWUHV WRXW DXVVL SRSX
VHFRQGH PRLWL« GH 0éDQ
TXH QRV FOLHQWYV UHFKHUH
HW LQVSLUDWLRQ 'X .06.%
&\FOLQJ &HQWHU GHV FROQI
SDVVLRQQDQWYV DX[ UHQFR




| mm

N

1IRYHPE

m 6HSW 5HFHWWHYV ¢ 6 XFFHV }

9«URQLTXH /«RQDUG &)2 HW 'LPLWUL %DXWHUYV

" ILHAWXUYA HBY : - DIRQIH ROMAEIWBN nHSW
UHHMAVE X\ XQRXYUDIH TXLUEFROMGX(CH

GYHBRSSHP HONBHIRQHONBHSWHRHMAV S \XF= \Q D

«W« SXEOL« DX[ «<GLWLRQV 5DFLQH HW HVW GLVSRQLEOH ¢

OeDFKDW HQ OLJQH

IDFKW YDQ GH :DFK

/D %DQTXH 9DQ %UHGD D RUJDQLV«
OD SUHPL2UH «GLWLRQ GH OD 1DFKW
YDQ GH :DFKW &HW «Y«QHPHQW
PDQL2UH DXWKHQWLTXH OHV FO«V GX VXFF2aV GH OD EDQTXHGHVWLQ« DX[ WLWXODLUHV GH

, WUDYHUV VHSW FKDSLWUHV LOV H[SORUHQW GHV VWUDW«S$IUHRVHVVLRQV OLE«UDOHV P«GLFDOHV D
VS«FLILTXHV HW SDUWDJHQW OHXU YLVLRQ GeéXQH FXOWXUHUKWQL SOXV GH
GeéXQ VW\OH GH PDQDJHPHQW IRQG«V VXU GHV YDOHXUYV
VROLGHV /H OLYUH PHW HQ DYDQW OéLPSRUWDQFH GH OD
PRWLYDWLRQ LQWULQVaTXH GH OéHPSOR\DELOLW« HW GX

.06.%

/D %DQTXH 9DHQWUHEBXS GeiLO

SDUWLFLSDQWYV

1RV LQYLW«V RQW HX OH SULYLO?2JH GH
YLYUH XQH VRLU«H H[FOXVLYH DXWRXU
GéXQH H[SRVLWLRQ H[FHSWLRQQHOOH

GH OeDUWLVWH -DPHV (QVRU DX

/ID IRU-W %DQTXH 90Q %UI
8Q JURXSH GH E«xQ«YROHV Gt

%DQTXH 9DQ %UHGD RQW SO
%DQTXH 9DQ %UHGD HQ FROC
DYHF 1IDWXXUSXQW 1RXV FRI
QRWUH HPSUHLQWH FDUERQF
YLD /LJQDYHUGD HW ¢ 0DGD
*UDLQH GH 9LH PDLV QRXV ¢
«JDOHPHQW GHV DUEUHV HQ
&HWWH SODQWDWLRQ GéDUE
GHV U«DOLVDWLRQV FRQFU2V

% (FR 7HDP

/D %DQTXH 9DQ %YUHGD JUDQGLW 1RXV DYRQV

IUDQFKL OD EDUUH GHYV

'«FHPE

FROODERUDWHXUYV

REMHFWLI

SU«RFFXSHQW

'«FHPE

( QIXAWMINBHISHAAYH)
/&«WXGH %DQTXH 9DQ %UHGD m

SBHUVSHFWLYHV } SRXUVXLW XQ GRXEOH
'@eXQH SDUW HOOH YLVH ¢
FRPSUHQGUH FRPPHQW OHV
HQWUHSUHQHXUV HW OHV WLWXODLUHV GH
SURIHVVLRQV OLE«UDOHV SHUORLYHQW
OéDYHQLU HW TXHOV VXMHWYV OHYV

'eDXWUH SDUW HOOH SHUPHW
GeDQDO\WHU OHV WHQGDQFHV HW Gé«YDOXHU
OD U«VLOLHQFH GHV HOQWUHSUHQHXUV
FRPSULVY HQ S«ULRGH GH WXUEXOHQFH

\

(IFHOOHQWH VDWLVIDFWLRQ FOL
%RQQH QRXYHOOH GH QRV FOLI

LQGLTXHQW TXéLOV UHFRPPDQGHUD
SUREDEOHPHQW RX FHUWDLQHPHQW
%DQTXH 9DQ %YUHGD &H VFRUH HVW
VLPSOHPHQW UHPDUTXDEOH GDQV .
FRQWH[WH R» OH VHFWHXU EDQFDLL
DYHF OD FRQILDQFH GHV FRQVRPPD

e
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