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,O HVW WUUOV IUUBXHQW 6XH OHVDSDWEHWWW BERHWMW ®YORXWLOV QR

VHQVDWLRQ 6XYLO \ D XQH GLIIVHRIDFHL WX @MW BBIXO®XIHUWLOLWU G
VH[H GH OD IHUWLOLWU HW GHWUBDWMWRIRQW SKQFDIQFWWHWRORUHF

DSUUV DYRLU VXEL XQ WUDLWHRHQW FRRWWH GWRPODMFKHWHVW FRQ x
/IHV FKDQJHPHQWY SV\FKRORJLOXHYVR@PEM\L EGHQWRXYV EJHV C PLHX]

HW SK\VL6XHV UUVXOWDQW GYXERWRIHQWHPHQMW IBPEAWUH PRIGLILFD

FDQFHU SHXYHQW HQWUDLQHU GMN SHXFHCGWLRQWBEALU C OM VXLW
OYLPDJH FRUSRUHOOH HW OYLGHRQWWD LGHHP?PRQ W& HBOL@MKW/ IF 16 XH SR XU
SHXW GUFOHQFKHU GHV VHQW L BHQ®R/XE H O/Q\HWHMW R®YV GH JUUHU YF
GYDQ[LUWU SDU UDSSRUW C OYURRDPMWNOGXHWHHAW @HD XWQNLELOLW
SHUVRQQH /HV JHQV SHXYHQW BWUBSJHUV OH WUDLWHPHQW GX FDQ
FRPSOUWHPHQW OHXU GUVLU RX OHXU LQWUUYW $ORUV

OXH FHUWDLQV SDWLHQWYV SHXYHQWR QYWHQOXGHBWHHW BHMVERTWH GYRX
FKDQJHPHQWY DX QLYHDX GH ONPRQWDSYSDOHBEWHU OYLQIRHPDWLRC
SK\WVL6XH GYDXWUHV VRQW SOXWRBRPHQWDXIHV RXUOHWVUHFRPPDQG
FKDQJHPHQWY IRQFWLRQQHOV GRMMHIHWYDV YWUH XWLOLVUV RX L
SUURFFXSDWLRQV IRQW 6XH OHRXS B WEWW®YMWVXVRXXHRPRQVHLOV GYXQ
UHVVHQWHQW GH OYLQVUFXULWSUBHQODLEBWQHIXGW OBDODMNWAWRED G XD O
HILVWDQWHY RX OHXUV UHQFRQIRXHVUSHPSWO BGEHUFRL@ WY LY PUGLFDO

GLDJQRVWLF RX XQ WUDLWHPHQW
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&KH] &DQFHU FRORUHFWDO &DQRXD> ®RLPSRVWDEFRR®K EBDWFSXH O
IDPLOOHY VRLHQW VRXWHQXV PHQGD R QMWW HD WU ¥ DQF HW UDILVQH G |
PHLOOHXUH 6XDOLWU GH YLH 'ORXV FEWWRKRRBW ICoXRXUROUW GHV U
LOQIRUPDWLRQV DX[ SDWLHQWYV WWRXWVXE B PKRVIDEBEDPQWW\GB UIHQG
LOV SDVVHQW GX WUDLWHPHQW DFWLI C OD YLH 6XRWLGLHQQ

$ILQ GYDWWHLQGUH QRWUH YISWIRIQ DORNVDBSRQV PMIQA) IREH VXU
)66 &RSH 7KULYH 6XUYLYH &7\6RXBWBQMU SIRKW SDWWML BEIWY DV WWL Q V
OHXUV SURFKHV DLGDQWYVY SHRBQIQWGC) XQHOYLHVYBRUPRRWHGH UH
&KD6XH SHUVRQQH 6XL D\DQW WWSIHBWHFWILH SCOH FR FDQFKHQVLRQ
VXUYLH a /H SURJUDPPH )DLUH YIDFWHH V)66P RERGML GIIW W XQUHV VX UY
SHUVRQQHV YLYDQW DYHF OHFOQFHU C WUDYHUV HW DX GH

/JHV RXWLOV HW OHV UHVVRXUFABW @R G UWRIHUDHPPHQOWY D& [J ISHWUIWVRQ Q
VLIQH GH PDODGLH $60 PDLWX BX\RVH\WY MWRXWH G DAHL QW BQW U HW
SRXU FHV GHUQLHUV GH UHSUHHBUGAWYHXQHXUDBRRRFMWQ S & I IFHD QRHU FR
OHXU YLH 'DQV OH FDGUH GWREHMWRNHI U GFLUMLVD M/ IE\RH W 8 RXWRDX W LOV VX
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&&& WLHQW C UHPHUFLHU WRXVOMHR[ GRPW RRW GHR GWWMEK W R XV VH
QRWUH JHVWLRQQDLUH GH SUR LUDIPW W L( ®IW DQ)FOW B K UHWH 18GQ M/X V H V
'RXJODV (LWDQ )LVKPDQ 5DLVIDLKHRW GRNBIR 8AKHIEX 0DRKY GUVLUR
H[SULPHU QRWUH SOXV SURIRQ®WVXOWWWWXGMHIEHWWRXSS-RKHE DYRL
H[SHUWLVH HW VRQ H[SUULH Q FHHEQR i0\DH FRYQFEHB MA\R Q6 B 8 W HW RO XV G
ODU\OLVH %RXWURYV 3LHUUH &DP$HD > QWD PN KPR (WS -RKDQQH
-HQQLIHU -RQHV 'UH $QQH .DWIQ 'UBFHNLMHL QBIGIW R RIUGNHL D8 HOH VWL QD
BWXDUW 3HDFRFN 'UH S5RELQ 8UH XKD UWH 3RV UWDL FINDG JIRFEV H

1RXV YRXV VRPPHV VLQFUUHPHQW UHRRXWLIHY BRQYW LISRXHW RGH YR
GDQV QRWUH RUJDQLVDWLRQ

RXUWR XWH 6xXHWWLRQ RXSUURFFXSD

QRXM HQYR\HU XxQ FRXUULHO € OYDC
LQIR#FRORUHFWDOFDOFHUFDQDGD F
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/D VH[XDOLWU VLJIQLILH ELHQ SOXV, 6 XH*GS BYOR/IAYIGHY 93 "8 7 *
UHODWLRQV VH[XHOOHV PYPH VLEHDXERXS GH JHQV

QH SHQVHQW 6XYDX[ UDSSRUWYV VH[XHOV ORUV6XYLOV
HQWHQGHQW OH PRW /D VH[XDO W E) S
FRQVLGUUUH FRPPH GH OYLQWL % Q%/:B{ K@‘\%EDLWT(EHSF\QNVC
OYLQWLPLWU a HYW OD FRQQH DWLI>
VL

VH[XDOLWU QYHVW 6XYXQH IDxR H SUREOUPHV LQV

FRQQHFWRQV DYHF XQH DXWUH |-|_|| X GH SHDX DLQVL 6XH GH

1RWUH VH[XDOLWU IDLW DSSHO qu-SISDWEﬁE%[PsHXW YWUH QRXV L

PH XQH SHUVRQQH |
PHQWYV GH 6XL QRXV VRPPHV,
UOUPHQ GH oXL Q 8XYHQ ERQQH VDQWU RX SHXW YW!

1RWUH LGHOQWLWU GH JHQUH FREBROWHEA% VM ﬁégbl\yUHPPHQW
L LSHOWLILRQY QRWuH HouH I ﬁﬁﬁpra%wwns%GHVLQWHuw

I[UPLQLQ IOXLGH GH JHQUH qu:é HV VRQW QUFHVVDLUH
Q%%ﬁ ODGLHV FH 6 XL SHX

JHV WDX[ GYKRL
% OH IRQFWLRQ
SV HQGRPPDJHD

V QHUYHXVHV /D SUUVHQ
OYXQ GH FHV IDFWHXUV SHXW PRGL

[XHO GYXQH S
I1RWUH RULHQWDWLRQ VH[XHOOI-IPE Cgﬁ) R;g\)H_H pg%g \</||-_||FRQGDLUHV A

RX QH VRPPHYVY SDV DWWLUUV SD
JDLHVY OHVELHQQHYV KUWUURVH V WU WUHV VRQW SHUF
ELVH[XHOOHV HW DVH[XHOOHYV

1RWUH H[SUHVVLRQ GH JHQUH FR
H[SULPRQV RX SUUVHQWRQV QRV¥
H[HPSOH OD IDxRQ GRQW QRXV

RX QRXV FRPSRUWRQV RX OHV %OE
SURQRPV §XH QRXV XWLOLVRQV

1RWUH VH[XDOLWU FRPSUHQG U
QRXV DOOXPH UURWLVPH QRV
IDQWDVPHVY HW FH 6XH QRXV ID
VRPPHVY VH[XHOOHPHQW DFWLIV
XQ SDUWHQDLUH

1RWUH VH[XDOLWU HVW OLUH C
PYPHV &HOOH FL SHXW FKDQJH
QRXV YLHLOOLVVRQV HW IDLVRQ
GH PDODGLH GH KDQGLFDS HW
ILQ GH YLH




/D PDODGLH HW OHV WUDLWH P HIQW @
VXU QRWUH IDXRQ GH QRXV VHQDWLHF
DXWUHV 3DU H[HPSOH QRXV SRXWR®
UUWLFHQWY C YWUH QX GHYDQWGXE&H
QRWUH GUVLU GYDYRLU GHV MRWWYH
RX DYHF XQ RX XQH SDUWHQDLUWR LIR X
PDO C QRXV FRQVLGUUHU FRPPH GHYV
FKDQJHPHQWY SHXYHQW HQW U RX IGW
OLHQ DYHF OHV DXWUHV VL QRXOW QR X
SK\WL6XH RX UPRWLRQQHO 1RX¥X\WQ®RX
JUDQGH VROLWXGH

* &=*> )*3 5&71*7

/D FKRVH OD SOXV LPSRUWDQWIHP B U DU
GHV PRWV 6L YRXV DYH] XQ SDOWW @B
8XH YRXV UHVVHQWH] GH FH 6RM BRX
YRWUH FRUSV HW GH FH 6XH YRX¥ : 0 ' - -
/D FRPPXQLFDWLRQ QRQ YHUE DO HiW — Vs\\/ﬁ |
PUQHQW VRXYHQW C XQH PDXYDWLWWOW.QWHUSUUWDWLRQ HW SHX
HQWUDLQHU GHV VHQWLPHQWY EWHVVDQWY 'H@QGH] FRPPHQ
YRXV SRXYH] UUSRQGUH DX[ EHNRIL®RV GH YRW
PDWLOUH GH WRXFKHU HW GYDVIIF@YRQV L Y
GYHQ SDUOHU DYHF YRWUH S®WUSMHQDLUH S
UHVSRQVDEOH GH YRV VRLQV GEHHVDRXWM 6 X
GLULJHU YHUV XQ FRQVHLOGHUQ XQ WUDYD
WKUUDSHXWH 9RXV WRXW DXSRQUWBXH Y
EUQUILFLHU GH SDUOHU C 6XHO8XYXQ HW G
SUURFFXSDWLRQV

{UH SDUWHQ
SDUWDJHU

6L YRXV QYDYH] SDV GH SDUWHIDW HWH YBDUW
VHQWLPHQWY DYHF OYUOXLSH W NDSRWYVDE O
XQ FRQVHLOOHU XQ WUDYDLWBAHM]XRFLDO WKUU
9RXV SRXUULH] DXVVL HQYLVDZELHXYQGH SDUOH
PHPEUH GH YRWUH IDPLOOH HQ 6XL YRXV DY

18& *<9&1.8* &9 (497 )793* .. *

/ID VH[XDOLWU HVW XQH SDUWLH LPSREN\
OYDGROHVFHQFH C OYEJH DY D QR VXD
C OD ILQ GH OD YLH 6XDQG PRXRYWQ
LPSRUWDQWY 1RWUH VH[XDOHWRSVFKWLY
PDODGLH 1RXV QH UHVVHQWR QKRS/HHX
SRXU QRWUH FRUSV RX FHOXL GYQH
DQV DQV YRLUH SOXV VDQWJIBRMNU
IYDFFHSWDWLRQ YLHQW DYHF18XKEJH
GHYRQV FHSHQGDQW ODLVVHWFBPQWHH
VXU OD UUDOLWU HW OHV SRVVLELOL
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8Q GLDJQRVWLF GH FDQFHU FKDWQDIR ROQHHXVHV/HW WOHOBFWLRLWU VH]
UDSLGHPHQW YWUH UFOLSVUHW FPHQ®HHW BXYORKWNLHY OOHFWHRUV FR

WUDLWHPHQW LO HVW QRUPDIOH&XH WRXYSDR XV SHQWALHN BRPQJIHPH
YRWUH DSSDUHQFH RX C YRWUHURQHFWLRRRIQHBHQWD SR KV FSERXW U C
XQ QRXYHDX SDUWHQDLUH DX WXMHW GH WHRWIHHWWDWX G Y RWQ H V H
SDV OD SHXU HW OYLQ&XLUWXGH PHNWWWHIODW LROM? C GH QR
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e 3HQVH] C YRV 6XDOLWUV HW DGR S WWWRKMR 3BV DYWL G LARPRK SR X |
DJUUDEOHPHQW VXUSULV VL YRXYF® YHRRFRHD YHRIWSDH WBI/IUM X QL6
SUUGRPLQDQW &H QYHVW 6XYWOHSSBUWREIGHQFRIWOHW GXQWHV (
FRPSUHQQHQW

e ,QGL6XH] DX[ PHPEUHV GH YRWW K IDRV. SR FE F\AR 4 XDHP Y R XV YWHV
UHQFRQWUHVY (QYLVDJH] GH OV )RX FERQBIWHFXWRY BLHF WV IFKHD Q J H
SK\WL6XHV &HOD SHXW YRXV GBWYQIQGHUHGEHHON DR X XHD XFH Q RWY H D X
VHPEOHUDLW PRLQV LQWLPLGDQWH

e &RPPXQL6XH] DYHF GYDXWUHV VXWN]L OBIQWV KXVRORQLAUHY GRRIHQF
GHV 6XHVWLRQV SRXU GLVVLSHYLQHW HR & W WV WIR XD USRRQ\HE D Q F H
FRPPXQL6XHU DYHF GYDXWUHV BBQNREQ @XVWRXYAKAM \D 8BE GHO XL

e (VVD\H] XQH QRXYHOOH DFWLYHREVRRXXIQQYRMYHWBXYRXWWE WQH FC
FOXE &HUWDLQV VXUYLYDQWWGQKREIQEBQ WO RX WHHQRK G KHY¥ GH
FRPPH OD PUGLWDWLRQ 'YDXW UHWQWYURRCCDQW L SSH@EW U WE-RH DXW U H
VHQWLPHQW GH IRUFH HW GH FRWQ VBW KDMIG B R XD BAIHGWEHNQIRDLQ \
GYDPUOLRUHU VRQ UUJLPH D OQHBHIQPWD IGUHH G B H PIDUW BHD 6\H FOW FG H VL
5XRWLGLHQ GH PDQLUUH C G RN X& HVOHWMD WHMVY. HWSBIXY BIRQW Y R
OYDVVXUDQFH HW YRXV SUUSDUMW SHUNQRPRGWUWRLEH QRROYHE G
DPRXUHXVHV

e 6DFKH] UHFRQQDIWUH 6XDQG YBMN®QH]WIHYV V8 MK SW RXHSWYRMKS UV HU G
WUDLWHPHQW GX FDQFHU HW UBYIROHWDRNW &R\ YRM\G Y /M \C YR
YRXV UHGRXWH] OD UUDFWLR QORUXP SH YW KD DIXUHUSRWBEWHH DR
YRV DQWUFUGHQWY GH FDQFHUSISXW SDUBIH X@H QH SROQWW LIPL S H U
YRXV VHUDLHQW GLIILFLOHV IHW GH OHV MRXHU DYHF XQ DP

e 7RXW OH PRQGH YHXW VH VHQG® RQ BHIW WDRUWD GW WHHRONRIMUSEDQV
UHODWLRQ $GRSWH] XQH DOIGHH QWH[\WURQFWD ' BW KDE LIVDWSHW G H
FRQWULEXHURQW C YRXV UHPRQ@WHWHQW IPRR EDBQH W RXY RRK YIH] U.
HQYLVDJHU GH FRQVXOWHU X@H I» DAHFRORIHVYORQ GHD @H [ XFDRO L W |
VH[RORJXH XQ WUDYDLOOHXU VRFLDO RX XQH LQILUPLUUH

6XUWRXW SUHQH] OH WHPSV
FKDQJHPHQWY GDQV YRWUH F
SDV 6XH YRXV GHYH] YRXV SU
XQH QRXYHOOH UHODWLRQ 3
SRXU YRXV &H VHUD SOXV ID
GH YRWUH H[SUULHQFH C YR

SDUWHQDLUH OH PRPHQW YHC

HW GX VRXWLHQ YRXV SRXYH
SUREOUPHYV VH[XHOV 8QH VH
SHXW UHYHQLU RX QRQ C FH ¢
OH FDQFHU 6L QUFHVVDLUH

FRQVXOWHU XQ FRQVHLOOHU
VH[RORJXH SRXU YRXV DLGHU
OHV GLIILFXOWUV VH[XHOOHYV
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,O0 QY\ D 6XH YRXV 6XL SXLVVRH]HW WRPPLQ® G B XDRMEU H X
VLWXDWLRQ YRXV YRXOH] SDUMIILIH BMMNFHIHY DXMQGHYH &

WHPSV SRXU 6XH OD FRQILD QF HXH\® GHDV PRHP SUILYKIFD@R\BLSRHD WX W
DYDQW GH SDUWDJHU OHXU FRW®Y GLWILRQV YDIL WOXY KRQWX.IG W HW U UV
SHUVRQQHO 'YDXWUHV SHXYH@W PX\WHU GWLO B X H WWLVRXOD #KLR Q
SHXW > HIIUD\HU a WRXW S D UdXHQ®Y. D XIWSRHAHRMMQ\HHQ V8 BRYY.O HV W
LPSRUWDQW GYLQIRUPHU XQ SMBUMNQDEDK $FRWBQ VLW CS BUW LOHH
LOQWUJUDQWH GH OHXU LGHQWLWU

(Q ILQ GH FRPSWH LO QY\ D SP\R BHQER O RROU G HP Y RXIVL V

GLYXOJXLH] YRV DOQWUFUGHQW VW GHi] EDQFEHVS &HS HXEGD®HW JD
FDFKHU YRWUH FRQGLWLRQ QY ©WW H\DAD KHRW G WWEHD FXDBIW H[HWP S
FLEFDWULFHV GH OD FKLUXUJOBLWJSDVFRPPRIUVLIXHHYDRE@ Y DIOY H]
GHVY GRXOHXUV RX YRXV SRXVWHWMWRSXRVYW HVR UM WX H XYR X

+&.8% 5&78 )* :487* *<5“7.*3(* )9 (&3 (*7

9RXV GHYULH] SDUWDJHU YRWUHB[BOQLHQRHOOG XSPXYFFHRQGRUWDEOF
H[HPSOH FHUWDLQV SHXYHQWQSMROWY MY SBUDHXUDH[IBK GIUWQFH WD
SHXYHQW PRQWUHU OHXUV FLFPMQM ¥ HW RX GXYHD\K W ¥ HAVU DK IVHIFH Q W

$X PRPHQW GH SDUWDJHU YRWUMNRNXE DXUHQJFHH DERBIGHUS RHY SRLQW

e /HV WUDLWHPHQWY FRQWLQXV \OHWWUD S\K M ¥ HRWOL \8 U RGIK RIS W

e /HV HIITHWV VHFRQGDLUHV WH P SRIW\D IOWHPV VRXWSLHRUP\D © K\QW & XHW S R X
IHUWLOLWU HW OHV GLIILFWXWHVGXHIEB OB \HG XWHYQW GXPDODG

e 9RV VHQWLPHQWY YRV DWW HQWWHRW HRQQRNO S H U RFARFXSHWQLIR@W O H'
GUEXW GYXQH QRXYHOOH UHODWURXY L@ HWYWLGLWILUFREHGEHISB LG L
QRXYHDX SDUWHQDLUH ,0 RRWIH BDWFHWURK BGQUIH FRIOW YODWQV RX
FRQFHUQDQW OH IDLW GYDYRLUY\GMVRERD®W WYY VE GO 8D UEXHHY G HOF
YRWUH SDUWHQDLUH DILQ GYWWDP®ILWRGWDHEHRDLQWHQLU XQH

/HV UWDSHV VXLYDQWHY SHXYHQW XYIRXWDP PG QW FRQ XD § WQIR XU H G
FRQYHUVDWLRQ DYHF YRWUH SDUWHQDLUH

e XFULYH] FH GRQW YRXV YRXOH] SDUOHU UWDSH SDU UWDSH

e 'LVFXWH] HQ DYHF DX PRLQV XQ DDPAL SAUHRF K N JH W VOH ARIDYG H |

e 3HQVH] DX[ 6XHVWLRQV SRVVLEXYHW HW SUUSDUH] YRV UUSR

e 5DSSHOH] YRXV 6XYLO HVW DEWHIS/W®HE GH 6XHIL[RXVOMRAFBSR H] RX
GYDERUGHU RX GH GUYRLOHU WRRXW QXIDYWXH] JXBIW BHAKRL O RXEB 9 R X
IDLUH DX IXU HW C PHVXUH 6XH ONRXIW M RXWH ¥ HYRMWHJ HS S XV WH QD L U
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9RWUH GUVLU VH[XHO SRXUUDL®QYW MRMXWHHGLOH PRAPMLEXG b
WUDLWHPHQW RX DYRLU FKDQJVHGWHQW®LWOW YV HWHUNRQRX \G V.. A
VH[XDOLWU &HSHQGDQW LO MHWWCQVWYRW U SRUWB QW LEHUHYRWLRSLQL
UPRWLRQV HW YRV SHQVUHV DXRYXX\WMHW FERHQ U R OMAHIXIDYRWWUH (U6 XLSH
YRXV DLGHU C UUVRXGUH OHV OGHREOUPHYV VH[XHOV HQ FRXS

9RV LQOXLUWXGHV FRQFHUQDQW HJIN B GFIKWD () BHPHYGMDW CY WRIW WGHY RU G U
UPRWLRQQHO 3DU H[HPSOH XQHVRRPQ R VMR I$ R KQG UPGHIORY DIIHF
LPDJH GH YRXV YRWUH DVVXUQ®YERHQVVREFX OAX U HHW CIRW RWUH VH[
GY\ UHPUGLHU VHUDLW GH SHUBHW\WUH BW RB\W WHRXF K Wb QYIRIVU FIL F D W
VWRPLH RX WRXW DXWUH FKDQJIHPHOQW BKDVVHUHREH BEUHQHG X WHFP
HQVHPEOH SHXW DLGHU C WL WD SDHMW® IQHDQ W HD REKFCX QDYR XM U O Y L
XQ SDUWHQDLUH H[LVWDQW 1LYRK B RHIFRID\R 3 XH WHRWU W RIXMRXUV O
SHXW SDU DLOOHXUV YRXV RKQHHIXDOY MUN RXQ XFR QN FRLAROIKW SR XU
REWHQLH] SOXV GH VRXWLHQ

5&71*> )* (-&3,*2*38 *<9*1

,O QY\ D SDV GH PRPHQW LGUWO SR}V PR UIGHY D3HVVHOXGIOLFXWHU D
GHYHQLU VH[XHOOHPHQW DFWLI

6L YRXV KUVLWH] C SDUOHU G HXDFRKD\QI HRPWWYIN M ] GG HRWWKWHN WHH OHV FR

e 1RWH] OHV VXMHWYV GRQW YRXUVHYRXWOWMHGRVBEXMWHU DYHF YRW

e 3UHQH] OH WHPSV GH YRXV SUFRMWKO W WUQXYE ID\PLLWIH] RSAKWH S R X U
FRQVHLOV HW VRQ DLGH

e 9RWUH SDUWHQDLUH HW YRXV GIHQWW JHWR B W \J A R XWL M H PDHRQWAL YOR/PX Q ¢
DXFXQH GLVWUDFWLRQ H[WU UL HXUH V&KIRIMMD/QYW ] V) P RPRIXQWD Y H
WHPSV SRXU MDVHU

e &HOD SRXUUDLW YRXV DLGHURIH KRRXW H GHHM MMH GPGIMUEBLE W C OD
YDLQFUH OYKUVLWDWLRQ 8WINOYRKY O MAH P RON® YIDY.N FH OHIV@ X HY R X V
FRUUHFWV a

e 'LVFXWH] DYHF YRWUH SDUW H QRX.YHIUGH IGH R @G K RYQIVWHHYRW YV SR>
UHQFRQWUHU SHQGDQW OHV UHODWLRQV VH[XHOOHV

e« ORQWUH] C YRWUH SDUWHQDLUH KMWR >XGW FKIDYH]H® H D \I YIKQ WL GXHH Q W
DFWLYLWUV VH[XHOOHYV

e 'LWHV IUDQFKHPHQW C YRWUH »\D bW WQ®R XGIRWM B MW[ IR &XH YRR X V
5XYRQ WRXFKH

4
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/HV SHUVRQQHY DSSDUWHQDQW C YOI WR
YWUH FRQIURQWUHY C GHV GUHIKXY ®&BVS
KUWUURVH[XHOV /D UHODWLRGQGH YHF VYR
GHYUDLW YWUH HPSUHLQWH G Y\R X\RXIW K
GHYULH] SRXYRLU GLVFXWHU DRNEWSD
3DUOHU GH VH[XDOLWU HW GHW WWURE®L
SRXU OHV GHX[ SDUWLHV 2U §DUMRXRHR
VXMHW GH YRWUH VH[XDOLWUVERWUHSR
VXSSRVHU 6XH YRXV YWHV KU WRWRWIHQ ¥
GLUH VL YRXV DYH] XQ SDUWKQB LUHO D
XL HVW FHWWH SHUVRQQH GYRXEOHW]
GYYWUH LQWLPH DYHF YRWUH BRNWHQD
HPEUDVVHU YRXV FEOLQHU HWHQMNMQ WR
OYLQWLPLWU GRQW YRWUH SMUWHQDLU

(43 *.1 5497 19.38.2.8% &:*(
93* 54(-* )* 842.*

9RXV SRXYH] HQFRUH DYRLU OYALH) WWRIPAH DYHF XQH SRFKH
(VVD\H] GH SUHQGUH YRWUH WIPDSVVLK RRXY SUUFLSLWH]
YRXV YWHV IDLW RSUUHU LO \SHHOKHOBRXNVOXHPDLQHYV 5DS
VL FYHVW GRXORXUHX[ OD SLUHFPISfDU/HbDﬂ—L‘FHF@w'QH VLJIQL
VHUD HQ SHUPDQHQFH T
9RLFL 6XHOS8XHV FRQVHLOV :
e 9LGH] YRWUH SRFKH C OYDYDQ@FHRXAXH LR XV
RX QRQ DVVXUH] YRXV 6XYHOOH HVW SODWH &
e 5DSSHOH] YRXV 6XH VL FYUWDBWX\ $RWVLEOH
SUHQGUH XQH SDXVH SRXU YLGHU WD SRFKH SHQ
VH[XHOOH QH FDVVHUD SDV OYDPELDQFH
e &KDQJH] OD VL YRXV DYH] OYLHDSDLD-IVVLRQ.OXYHOH D,
e 6L YRXV UHVVHQWH] 6XHOS6XH DSSUUKHQVLRQ GH'
SDUWHQDLUH XWLOLVH] GHV DRX)\E @ HKNHRIW R 7
DX FDV R YRWUH SRFKH IXLUBRQWH[HUSO KV
VXU YRWUH SRFKH IDLW VRUM XW GEILO YD LO}

£

i

e 9RXV SRXYH] XWLOLVHU GHYV KR)X/\Y/PV\H\RXGH
GH OD OLQJHULH DGDSWUH ¢ OD VWRPLH
e /HV PLQL SRFKHV GH VWRPLH VRQW XWL, :
UJDOHPHQW XWLOLVHU GHYV SRHIKJH:IJWQ/ ;,%:
ORQJXHXUV

YH]

1YRXEOLH] SDV 6XH PYPH VL YRXM DGHH Y R@MerHUWDLQH L P

PYPH DYHF XQH SRFKH GH VWRP&KH FFHROWDU B H. '

SDUWHQDLUH YRXV YRLW GH FHWWH PYPH IDxRQ L
N

P R
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/IHV GLIILFXOWUV VH[XHOOHV SHQGDQW XQ FDQFHU

/JHV GLIILFXOWUV VH[XHOOHV VIRSUN ¥ RO+ IVQ W HW HAHQGND Q(\® MW S H X
RX SVIFKRORJL6XHV RX OHV GOIK[P BUOGRLYR QY YXB SWORX WD PYPH HJ
HITHWV VHFRQGDLUHV UHVVHQWD Y VWHPSHIME H@M DX GK\SHHGHWNG H O

9RLFL FHUWDLQHYV GHV GLIILFXOWUV SRVVLEOHV

ODQOXH GYLQWUUYW SRXU OD YHREDWPMY G RXPTHIGW B U8 ROUX

O0DQS6XH GYLQWUUYW SRXU OD IVIHE® B 8 VW (5 K\ LBIXIHV R3H & HF KO
KRUPRQDX[ HW GHV HIIHWV GH OD FKLPLRWKUUDSLH



&KDQJHPHQWY DX IRQFWLRQQHPHQW
VH[XHO IUPLQLQ

&KDQJHPHQWYV DX
IRQFWLRQQHPHQW VF
PDVEXOLQ

L 3HUWH GHV RUJDVPHYV

PRGLILFDWLRQV GH OHX L 8QH G\VIRQFWLRO

UUHFWLOH 6XL HVW
GLIILFXOWU GYREWH (
GH PDLQWHQLU XQH
UUHFWLRQ

LL 'RXOHXU DVVRFLUH
VH[XHO RX C OD SUQU

LLL 'RXOHXU RX HQJRX

YXOYH RUJDQHV JUQLW LL /YLQFDSDFLWU C

RX UMDFXODWLRQ

LY ORGLILFDWLRQ RX G GRXORXUHXVH

OYH[FLWDWLRQ HW GH

LRQ
ULILF

LLL /H SDVVDJH GH C

Y $SSDULWLRQ SUUFRF SHQGDQW OYUMDFXO

VI\PSW PHV GH OD PUQR
6XH OD VUFKHUHVVH

WHOV

“248.43 *8 ).++.(918% *<9*11*

/IHV UPRWLRQV SHXYHQW PRGLDFAWLYRWW KN HRMWOOHW IR SO XOW GH FU
VH[XHOOHV /YLQFHUWLWXGB YOXN WH) BSIDAL OB G R VF\DLER KW VBRK U UD LW
GH FRQFHQWUDWLRQ SHQGDQWXKQH VM DULHEOBHWLIREI\G R H{ @ HAQBPWBI &/ (Q
GYLPDJH FRUSRUHOOH GUFRXO NQ3H % KH\W WD [l WHHLPGH@HMNU GaXH ¥ DWHFHW L P |
OYLPSUHVVLRQ GH QH SDV YW USDWOGH L&/HD & WVRWXHOWEOPLHVOWW HW U P
SDUWHQDLUH ,0 HVW QRUPDQHBXRHDRH X UHLGHQWRXOW MRMWJ YIRRPPH XQ

87&.8*2*38 549:&38 (&9 *7 )* (-&3,*2*38
*<9*1

/H WUDLWHPHQW GX FDQFHU FRORURF\W WOGHR/PISQW 8 G YKDDEA MRXGHV FK |
FKLPLRWKUUDSLH GH OD UDGLRWKSUBSRK¥ RAHGHREOELPPXYRYW GH FI
IRQFWLRQ GX W\SH GH WXPHXUWHWHE®Y D IWDHH VEKIU O D LIHO/DISQW U D1 Q |
VHFRQGDLUHY SOXV LPSRUWDQWV Y BQOUHFR PIRD DREGV G B XBIK\E W

.38*7:%*38.43 (-.797,.(&1*

6L YRXV DYH] VXEL XQH RSUUDX\QHR GLFNRWV LGHYRX HJQHY RWIRPLH $SU
FROHFWRPLH OH FKLUXUJLHQUWHK@IHHSUD WLOROH XOB RXYHDFH GH
VWRPLH 8QH LOURVWRPLH HV\®HKQMLUWHWWWQRQY W RPQHWRQ YHU
DEGRPHQ 8QH FRORVWRPLH HMWGXQHUB YU LLON\DMAMRRQ VRVRRIQ YHU\
YHQWUH DEGRPHQ 'DQV OH\BWX[DFDRQWMH Y WIHFRX@WHVGHWO YL QW H V W
SRFKH IL[UH C OD SHDX GH |D »R® W[ WHULOK RMHWRPX Y WRW OD FRORV\
QUFHVVDLUHY SHQGDQW XQH EXH VH FUORRGHR LMXVEKY@IFRPBH QW JX
XQH GHX[LUPH RSUUDWLRQ YLW] GHWYWU HPLWIOWWDFKHU OHV GH



/D SUUVHQFH GYXQH VWRPLH RXLBYKQW SBRFRB @¥HHFRRORN WIRPVHU Gt
VH[XHOOHV 9RWUH SDUWHQDLUXV MV \XHHWAHDWIULRED Q8 HF R QMWW U
SUHXYH GH ELHQYHLOODQFH GIHOW M Q GHUHWHAHV HOAY TBXWSIDHWH W QG-L W H V
8XH OHV UHODWLRQV VH[XHO ®HVHQMXY R @V DV \WKR/FEHS W LE O H

78&).48-“78&5.*

(Q JUQUUDO OD UDGLRWK U UIDSA HHIQWWA YOWMLVOH VW WF IGH X Q HEDLQIFH U G |
DYDQW XQH LOQWHUYHQWLRQ PKWWDX Q.ILH CGEOHO 3 RWUP H ¥ G XHW HE DP L Q X H
UUFLGLYH /D UDGLRWKUUDSLHFRHXMREQWUHPIBBO0HWHM W RS OHUWLO
WHUPHVY WHOOHV &XH

d ,QIHUWLOLWU FKH] OHV IHPPHW RRQUHPRRPGRGHHRGHOHM. VU YRWUH
GHV HQIDQWY ELRORJLOXHYV

d ,0 IDXW VYDWWHQGUH C XQUUWIU WWHIFHGWHRX XWHXQ BORBRXVH GX
HQWUDIQH GHV UUSHUFXVVLRQMN®U OH IRQFWLRQQHPHQW VH

d /D UDGLRWKUUDSLH SHXW GU¥O/NPFWHUH YOG AUGRBURRISDMNVH FRPS
GLPLQXWLRQ GH OD OLELGR HHW X@H L\QDFAKHH UHALY B HYOUD ¥ D XWHHY GH O
UHODWLRQV VH[XHOOHV 6L YRX\WV DGBSBRX¥YH] RO O®NXUHDAW YRXV U}l
VXLYUH XQH KRUPRQRWKUUDSLHPSIRXU VRXODJHU FHV V\PSW

(-.2.48-"7&5.*

(Q JUQUUDO OD FKLPLRWKU U DBWHWXYGH IBMRFELWN §HERQERLUHV O
GYHIIHWV VHFRQGDLUHV GUSHQWHI QMIVGXDPE)GW B B PGDQ W U D DWGHRP HQ W
(Q JUQUUDO OD FKLPLRWK U U DBWHWXGH IBMRFHLWN § HFERQ B8RULUHV b
W\SH GUSHQGHQW GX PUGLFDP KWW HGH WDUBR WHH MWQ @&H OD G

/JHV HIITHWV VHFRQGDLUHV GH O FARIQFAVRMRK) GBISCB SBUYRQ®WH HW G
GRQQUV /HV SOXV FRXUDQWW VRA8 W ROML VIVW P HQIW O®DQELOMIUKUH O
SHUWH GH FKHYHX[ HW OHV X OFOW MMVREWY BRERKHH , ORWSHK G UVLU GY
VH[XHOV /D FKLPLRWKUUDSLHUSGXKR GPRRMNHIURD ¥XWEHVEDW OHV R
SURGXFWLRQ GH VSHUPDWR]R3&HYUHWRWDOLWIISDFLWU GH ER



57. * *3 (-&7,* )* *+4%8  *(43)&.7*

9RXV GLVSRVH] GH SOXVLHXUDVWRSEWQR QW LHRA) HWQUIRWY B WIHRQGYHV HI It
YRXV UHQFRQWUH] 9RXV GHY UH HRIQHF® GR YK \B M D @DW HOFH YRWMEX W G X W

XYLWHU OHV ULVOXHV SHQGDQMHOH WUDLWHPHQW FRQWUH FDQ

/IHV RQFRORJXHV SHXYHQW UHFRRRMHYGHHVE&HHW SRGW W FEXMWIH OH\V
FRPSOLFDWLRQVY HQ SDUWLFXGCXHRDHFEQGDQW OH WUDLWHPHQW

JHV SHUVRQQHV 6XL VXLYHQWD W QDW WD VWXIP YW @D KFRH@WYD S H|
GHYUDLHQW OLPLWHU OH QRPEHGIOGIN SIWDWHR/QDRIYWD ¥ B FF & B WDXF W

2Q FRQVHLOOH GYXWLOLVHLW X PR IS\ GHXY PR L W DSSHQJG/DQIV FKLP L



57. * *3 (-&7,* )* (4251.(&8.43 1.“* &9 :&,.3

$ &KDQJHPHQWYV YDJLQDX]

IYREOLWUUDWLRQ GHV YDLVVHDGLRMWKIXULDYLHDKY WK SIHW @QRUPDO+
GH OD VUFKHUHVVH HW XQ UUWXWR L \DWHFHORWE X VYD XLSGH'IG\H VRLQYV
VDQWU GHV VXJIJHVWLRQV VX LFOHUMNWY B RIXW O/IR CRXIDHX 0D VU

L 'LODWDWHXUV YDJLQDX]

/HV GLODWDWHXUV YDJLQDX[ VRDQMNVG H3/H LKW BV PHHVRXOGE M WH. O L FR
VHUYDQW C UWLUHU OH YDJLWLVOX PLEHMQWL.ELEOWHSQEWVHODHUD G LR
/JHV GLODWDWHXUV YDJLQDX[ Q&W RGWRPIP\D ¥ BWWUE D QAL 6OHH P H
WUDLWHPHQW GX FDQFHU GX UHBWXPWLR Q DG & RVIHV 8 ¥ OYYDXIH. GBDYO D X
UD\RQQHPHQW HVW IDLEOH PDRN LONYSHXYHRWLWRYXW/ GHERYSH GH
VRLQV GH VDQWU UHFRPPDQGH KHELWXKW®O OB PWIMWLRBE BRRWHGEHQQ
GLODWDWHXU WURLV VHPDLQH\H IFROQIWL Q B HID 6§ R R W KIDUWHD S K H (HW
YDULDEOH 2Q UHFRPPDQGH GHQONWDWHG LY © % KB M LG DMQRX XH H
FUUOPH FRQWHQDQW GH OY VWWSRDW GRLOL O RQ QL QHRHKWH QB UHIHU
XQ SURFHVVXV DSSHOU VWUQRGHHY D HVQDDSIS RUNVDD BHIPKWM QNHEW O H\
H[DPHQV SHOYLHQV SUREOUPDWL&XHV

LL &RPSULPUV FUUPHV HW DQ@HRIXNQFRQWHQDQW GH OY VW

,O0 HVW SRVVLEOH GYLQVUUHRQGHDWD QW GCIHI DY XV DRIHDKX RQ GRLW
UHPSODFHU WRXV OHV MRXUWURYDQGMDSUBILBHUWLEHPHQW 2Q
DGPLQLVWUH OHV FUUPHV RX OHOYFRW 8 RUPQDWH FRRMWHDQIDD WXE B 6 X HV
MRXUV %LHQ GHV IHPPHV SUUIORDYWPRHQ \F DD IVRDQ WX L6 XH OD
FUOPH

LLL /XEULILDQWY YDJLQDX][
,O H[LVWH GHV SURGXLWYV SHURRWWDQW G M DOPVELML WHIUVGIHXY O O H

LY +\GUDWDQWY YDJLQDX]

&HV SURGXLWVY VRQW UJDOHPHRRQ DRW MO DX UVX B /X G LRH QU /B \G X
K\GUDWDQWY SHXYHQW SUUYH@MHV HW FREDDIEMR QB GRHMNO BN W XUH\V
DXWUHV GUVDJUUPHQWY UHVVHQWLY DX YDJLQ

7HVWH] XQH SHWLWH 6XDQWLWO YAYQ¥QUQ RN X H DOGH SYURVGEXH VF XYMV H H W
FRPPHQW YRWUH FRUSV UUDJLW W DR W IGH @ RXSBROW tXHYUX\DXUH

% ,QVXIILVDQFH RYDULHQQH RR [P & RSIDRRW K ULLLDEX IHVRIX SO D)
UDGLRWKUUDSLH

&HFL HVW GLIITUUHQW GH OD PUQR SIRWHR QQOHW R Y B O OHW APP BIGLDW G
F\FOH PHQVWUXHO HW GH OY DIF WH Y LGAHJ FKKROWDR-R(QD @H LAHWL WX LOL W C
SULVH GH SRLGV VRQW SDUPL OB\ HQRISOXVHFRQGDLUHV GH

L %RXIIUHV GH FKDOHXU
$VVXUH] YRXV GH GRUPLU GD @V X QGOILSRUW B UVSKW VELIHXQ Y FRXFKHYV
YYWHPHQWY HW GYXWLOLVHU XQH OLWHULH HQ OLQ



LL 3ULVH GH SRLGV HW LUULWDELOLWU

IYKRUPRQRWKUUDSLH HVW XQ PURBULFR®HQ WUPR QWD QW GHRSKODFH
6XH OH FRUSV FHVVH GH SURGXLIMKBHPRORWKON PIGFREDWVHLYHPH
DX[ MHXQHV IHPPHV 6XL VXLYHQWH®&HNRWEBDHWWPRROOQNWAYW i(GH FRYHQW .

& 'RXOHXUV JUQLWDOHV IUPLQLQHV HW HQJRXUGLVVHPHQW

L $SUOV XQ WUDLWHPHQW F RIDMMWHQGSH i D0QB H VYV IR QWSIHX WHWY G R X O H |
OYDFWLYLWU VH[XHOOH 6V\WD GIRX GRSXUL BV \GH W DLOIMWREHQW L QW
LL /YLQWHUYHQWLRQ FKLUXUJQRADOJHBRX HDWQMWRIBQ ARIRPOYBSSRUW |
SRVVLEOH GH UHVVHQWLU XQ WQWRKUGXN ¥HPMH®D W HM QHW DO SSRXYH Q'
PDLV FHOD SHXW SUHQGUH GX WHPSYV

' )DLEOHVVH PXVFXODLUH
/HV H[HUFLFHV SRXU OH SODQBRKWU SHQYRHBHWURQMVFRQ@POHYV GH O

8Q SK\WLRWKUUDSHXWH VSUFLDSHXW F R5XV SHOOVQHLKIKQUH $ HBOMWL HQH U F L F
DLGHU ¢ VRXODJHU OHV SUREOBRPRHIR®RBD GRYXYDWHYXBRREBWXHPYLQFRC
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/H FDQFHU SHXW HQWUDIQHU X SHURDQYHQ MWMMHU A\MMPSSIRRIDO.WMHY GH
SURYRG6XUV SDU GHX[ FDXVHVXRUERG E SDORXY GHOWHV XW WHILBPHQW V

'HV FRPSOLFDWLRQV DX[ JOD @®HW HRXG RKY IRUH D QKRUPR Y \VWUPH
FRPSULV OHV RYDLUHV RX OMYRWGE N VIHIWE XOBIVVJ GDIDQ BHVO\GHU WHQ D O H V

7UDQVIRUPDWLRQ GHV JRQHWRAMIOHBUBOEY H XHQBEREWIUQQHQ



87&.8*2*38 )9 (&3(*7 69. &,. *38 97 1&
+%*78.1.8"

3OXVLHXUV WUDLWHPHQWYV GX WDQFAHU/RBW FRREXV/P SR X®HHIGI UW L ¢

&KLPLRWKUUDSLH

SOXVLHXUV PUGLFDPHQWYV H QI \SOIDWML\F XOMLHOUL WDUHW HDQ HXWRLR®' KU U D
SUREOUPHV GH IHUWLOLWU 'HQW GRNGH.\F ROHQYW WY W BOIW ISOWD LV XVFHS
GHV FKDQJHPHQWY SHUPDQHQW¥HUWOD U8V VWXWWHY PORURD®X QWYV (
VRQW SHX VXVFHSWLEOHVY GYHQWUDTQHU OYLQIHUWLOLWU

,O HVYW WUUV LPSRUWDQW 6XHPVYRBXF IGL \GAHWWR B G IDFIHFH QRWUWH FR P P [
YRWUH SODQ GH WUDLWHPHQWUHYR®H HO HKWW LIOQWHUDFWLRQV V

/HV IDFWHXUV VXLYDQWY VRQWX BBVW RRPYVICFR® LRQYWXSHR PEFOD IHUW

d 'RVH GH PUGLFDPHQW 'HV GRRHYDBGOH YQUHRD G N XKROQWRWR X DG M X
d SQWUFUGHQWY GH SUREOUPHSWRBBOUPML GIHWIHUWYRLW GEB®YDQW O
d eJH %LHQ 6XH OYLQIHUWRKBQWUSKDXVH H/ I$BW REXWUD LOHYRXW EJF
EJU SOXV OH ULV6XH GHYLHQ®WHOTHGH JDQWUDOHPHQW DX

5DGLRWKUUDSLH

/HV WUDLWHPHQWY GH UDGLRWWKQM S LKID DRV (DEBHUHIA K SRV UW X H U
FDQFUUHXVHV $SSOL6XUV VXSFHUMWDSEKYHDWWYRY WX ERUQFLGH
VYDJLW QRWDPPHQW GH OYDEG@A&B H® ORXQ S HONHWW GXUBDIWHGEHY RYLC
HQYLURQV GH OYXWUUXV GH GDUWDEEH % LARXILSVDQ UKHHMW VG D JUH
'HV SUREOUPHV GH IHUWLOLWU ISHRKHD WQUK R P PR VQWO M XUWDARQ Q HP H
VSHUPDWR]R8GHV RX OHV FHOOMXHIMWYRRXIFRHW 0OQHOR Y VS WREHV W H \
YRWUH PUGHFLQ VXU OD ID xR QWGHRI®WY RM WH DH WW POIQWI DS RXFU ELHQ
VHV DVSHEWYV

5748“,*7 1& +*78.1.8* 5*3)&38 1& 7&).48-“78&5.*

+RPPHYV

2Q SHXW SURWUJHU OD IHUWL OQMW U BEGILVR WRKRJRJHD\S IUHH FHHDY BRXW XD QW C
UFUDQ SURWHFWHXU HQ SORPEIDSOHHPW AW @MW B HDHEW LRUOR WHW WL R Q
/IHV KRPPHVY SHXYHQW UJDOHPHQW WRMH HEOHEX\E XGXSWUP HWHMHQW /
UHQFRQWUHU XQ VSUFLDOL\GWHE XOM ®X WHIDW WHPWQ ¥ YTRQW BHHQ FR

JHPPHV
,O H[LVWH GHX[ RSWLRQV SR XQG®@QRWO D HWLD G HR WRKY(DUW D SIIVHS H

/JH FKLUXUJLHQ SHXW GUSODFIRXMQ@RY CBLUWRWRIX FOH GG HB\RQQHPHC
VYDSSHOOH * WUDQVSRVLWLRIQHRYDULHQQH a RX RYDULRSH]

/IHV ITHPPHV SHXYHQW FRQJHOBU BHV &YX MN.WHMHPH@W OH SDWLHQ
UHQFRQWUHU XQ VSUFLDOL\GWHE XM &0 WHIWDW WAHIPMQ \ YIRQW B&HHQ FR



.38*%*7:%*38.43 (-.797,.(&1*

/D IHUWLOLWU SHXW YWUH FRBSBRBREWHXU\GBR LIRUH@W WWUH UHWLU

87&.8*2*38 (.'1" *8 .229348-“7&5.*%

IYLQFLGHQFH GYXQ WUDLWH P HOQDS IFH B/OXW HOWD GHHU @/ IORLRKID RW KWW S D
OHXUV UUSHUFXVVLRQV VXUwR NHIMDIUHMVEX 8 HOMR (DX \VEDMVDW UDL W ¢
&HSHQGDQW OD GLPLQXWLRQ GAMRPR® S HR GKHFQG KQVGE B PMSBIIUFPDHU D S
PUGLFDPHQWY &HUWDLQV PUGLEDNRBGWXFREOOY WIRPOHGRIPLGH R X
SHXYHQW FDXVHU XQH LQVXIILVYDRAHQRMD UWH QOHVRD GHNV GOUHVW L]
DYHF YRWUH PUGHFLQ GHV UWBHGHWFUBQFDWPHR Y FHEWUYLRX GH

(422*%38 8749:*7 )* 19&.)* 5497 1* 574'1'2* )
+*%78.1.8“%

1H SUUVXSSRVH] SDV 6XH YRWURLBUGHFRXQVRXDYRWUB GOMN.FRPSOLF
IHUWLOLWU ,0V QH VH VRXYSBIQ@HHDW BBV SFRXMRHIVGBYARBGHYRLU
/D SUHPLUOUH UWDSH FRQVLVWH CQGGIR DYRENUL Q I RRWKWBI & KB HF I HW V
WUDLWHPHQW VXU YRWUH IHURMHNO LYRXV$SRE YAH VP PR Q QB IQVDUIVD F K H L
GH UHPUGLHU DX[ SUREOUPHYV UHP LIHUW V OALKRY HAW QI IGHV FBVW GH U
HQGRFULQRORJXH GH OD UHSURIHX PW LIRQ R XOXQ ¥ HU¥ Q DFROLGHEVH. Q 6 X
OH GLDJQRVWLF HW OH WUDANWHP B QGG H \O ¥ LIGH AW IVQ \U LAOMBI XN WW L O L
SUUVHQWHURQW GHV UWDSHV XQVXQDQHS&HNUWRQDRIDWOH YV UHW HSW RE O
RX VHV WUDLWHPHQWY SHXYHQW FDXVHU

7*(422&3)&8.43 5497 57" *7:*7 1& +*78.1.8" 3
-422*

(QWUHSRVDJH GH VSHUPH

/D EDQ6XH GH VSHUPH HVW XQH \PHIWKR/GLHR 8 1| @H H I8 HVBIUAILW U, 0\
GH VWRENHU GX VSHUPH GDQV GQW ED EOXH\K I K6 N SASIHHRHP HDXQH SH L
XQ RX SOXVLHXUV UFKDQWLOORQWVRGHH RQROFSXHOHP HQ MX IOWMIEROH QRPI
VSHUPDWR]R8GHYV OH SRXUFHQW DSHIX@HQDIHUWP P\W RJIRBIGHY dMW OH S
XQH IRUPH QRUPDOH PRUSKRORJLH

/HV VSHUPDWR]R8GHYV VRQW HQVHVWH ¥ RGIHIPIDWIRNR BQMAM BERYHQ
XWLOLVUV C XQH GDWH XOWW SIUHREWHS X IQHX/W WHLO/M MWV 6 & HYBHU NGV U P L
OD IUFRQGDWLRQ LQ YLWUR SRXU IUFRQGHU XQ RYXOH



7*(422&3)&8.43 5497 57 *7:*7 1& +*78.1.8% 3
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&RPPH H[SULPU GDQV FKD3XH VHPWIVRHQGHHR XOW LOWU \GHYWHWHW GHV L
SUREOUPHY GH IHUWLOLWU DYHGEOHRWUWUHFRBE HFL QDHVW SBXRHYRXV |
YRWUH DYHQLU 6RXYHQW SORWILHRQUER SO W LRIQW GOLWUWUIVR@N GLVS
GX WUDLWHPHQW GX FDQFHU WBOHODWIDXWHBAOW G YRQAWIIRWLERD OYEJ]
FRQMXJDOH GH OD PDWXULWHVWEBEWLIGXIHHEOBWHYVHIHHOREBQHOW GHY 9RL
GUFULYDQW EULUYHPHQW GLITLBY@WHR/XR SWYWLIRK R 16 X U VB R X WMLDY R XV
YRWUH IHUWLOLWU

e 8RQJUODWLRQ GHV HPEU\RQV b GB IDKROHO P HWD YD HHILWDROLWU |
XQ PUGLFDPHQW SRXU DPHQHU OHARBWXIDGIWXC VP WKEXWIIO @KV H\
VSHUPH GDQV XQH ERTWH RX SOD&OX¥H S®HH ORER OYWRKOH VIWRQG
FRQJHOU SRXU XQH XWLOLVDWURYLQFW U UFLDHXGIL HSHQUMWWDR Q HY Q W
ILQDQFLUUH DX[ UUVLGHQWH VWX LG W XIHUHNDVO IGHY V2 Q WIDUWHRH@X UE
%UXQVZLFN

e« &RQJUODWLRQ GHV RYRF\WHV b X0H ARSBIWRMKHL RIOPE 9D HEPHE W\ R Q"
RYXOHV VRQW FRQJHOUV VDQWHW2G DESRIQ®MHVDXIVY IO AHVSHRFHV
HQWUHSRVDJH GHV RYXOHV a /RQVUXMQEHB LEWMH OHXVRYGHYHV SH
GUFRQJHOUV IUFRQGUV SDU GHDQWSHUBDWRIBBEWY W LP SO

e 3UUVHUYDWLRQ GH WLVVXV RYWDLQBHQWPIHAQY SIWREHVAVRXYIEBBWLR (
RYDULHQV SRXU OHV WUDQVSOGBR®W KD @S V/ O M MAVXL RIHPHIGHD +
KDELWXHOOHPHQW FRXSU HQ EDESRQH WNSH VFR I MADIL W PHHIW
WLVVX RYDULHQ SHXW YWUH GHORQYHOWUBQYVSODRIWEDQY @MDJIL
H[SUULPHQWDOH 6XL QYHVW SDV RIITHUWH SDUWRXW

“:&19&8.43 )* 1& +*78.1.8" &57’ 1* 87&.8*2*3
)93 (&3(*7

&RPPH ELHQ GYDXWUHV FKRVHVH WD BSWXWHDWW ERHQYWVEGNX RDHQF\FOH |
FHUWDLQHV IHPPHV OHV UUJO3KL QI WHBUNQ RBEBW GBWWLOLWU SH

SDWLHQWHY QYDXURQW DXFXQH CPLHADH/RHOQWD WALIRLYY FHH@®DIYWF 0 1 MG U +
/JHV PHQVWUXDWLRQV QH VRQWIWBRWWGILRLN SDV XQ VLIJQH GH

74 * * &57' 1* 87&.8*2*38 )193 (&3(*7

,O HVYW SRVVLEOH GH GHYHQRH Q) BHLA@QWHDREH UV &HOW WGHLSHMYG G H
GX W\SH GH WUDLWHPHQW HW GH VRQ LQWHQVLWU

2SWLRQV SRXU OHV IHPPHV 06XLHMHBH@WHQYW SDV GHYHQLU
/IHV GRQV GYRYXOHV GH VSHUP®SNUERARWOHM R/X DXY HFREWB\RIQW WRXFK U

FRORUHFWDO GYDYRLU GHV HQHRQWH BHH XPWH) B USSRWUAKMN X VWHCSW H U P+
XL QH SHXYHQW SDV OH IDLUH Q SRXRSMHUR)DH QW VX 8 HUR/SKRWQ Q H V
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4XHO HVW OH ULVO6XH GYLQIAHQYWOLWHFRRRBREGW WD'X[ WUDLWH
/IYLQIHUWLOLWU VHUDLW HOOH WHPSRUDLUH RX SHUPDQHQWH"
([LVWH W LO GYDXWUHV WUDLWHPH GRVHSRX S PRQYFDQFEXH) X OH
4XHOOHV VRQW PHV RSWLRQV BRXU SUUVHUYHU PD IHUWLOLW
4XHOOH HVW OYLQFLGHQFH GHFHYWSWLFD@QWNNU PRQ WUDLW
&HV RSWLRQV UHWDUGHUDLHQMQMWOOHY OH GUEXW GX WUDLWHP
&HV RSWLRQV DXJPHQWHUDLHQWHHOX FD @FHULVO6XH GH UUFLG
'"HYUDLV MH UHQFRQWUHU XQ WU RKRDWQEWHUG B RXCDR IKBIWAHD IO UH
2 SXLV MH WURXYHU GX VRXWUWRBOIRPHY I®GHUHUWE®D DX "S

2 SXLV MH WURXYHU GH OYDLWHRSR/XG H LWFWWOIIUWEHN YAHFHRRQ S
&RPPHQW SXLV MH FRQQDTWUH OYVVWHWGED PWHRHFRWGLWU DS

8* )* 7* 497(* 97 1& *<9&1.8" *8 1* (&3("

>3DJH :HE>06 @ @ JHUWLOLWWER®QHARUQ@HOQ Q G& BQH VWHIUNHDW
>'REXPHQW®@ 1&&1 $GROHVFHQWVFDQEHRSE®I DGXOWV ZLW

>3DJH :HE@ 6H[XDOLW\ DQG FW®FHU _ &DQFHU 5HVHDUF

>3DJH :HE@ 1&&1 *XLGHOLQHV QRUWBDWLHQWY &RORQ &D

>3DJH :HE@ 6H[ OLIH DIWHU ERZ&IDQFBQF&XSSRDWPLOO

>3DJH :HE@ &RORUHFWDO &DIDWHRQVBEHBVDDILWK DQGVRRO KHDOW
>3DJH :HE@ 'DWLQJ DQG ,QWLPDF\ _ &DQFHU 1HW

>3DJH :HE@ 6H[XDO +HDOWK DEG &DEDRHHODUHDWPHQW 0

8* Y* 7* 497(* 97 1& +*78.1.8% *3 &3,1&.

>3DJH :HE@ )HUWLOLW\ &RQRHUURP BDQ G ZDI\FHWY DWW R Q |

>3DJH :HE@ 6H[XDOLW\ DQG FKW®FHU _ &DQFHU 5HVHDUF
>'RFXPHQW®@ 1&&1 $GROHVFHQWVFDQBHRXS®I DGXOWV ZLW

>3DJH :HE@ 6H[ OLIH DIWHU BERZ&MQFBQF6MSSRDORPLOO

>3DJH :HE@ &RORUHFWDO &DMWHR QW EHEXYDDILWK DQGVERO KHDOW
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>3DJH
>3DJH
>3DJH
>3DJH
>3DJH

‘HE HQ IUDQxDLV@ /RIORVUIHFMWO0 H WDQH HFDRRFGIRIUF FW D O FD G
'HE@ +RZ &DQFHU DQG &DIHFW 6HUKDO®PWQW &DQ $

'HE@ 6H[XDOLW\ DQG FWD®FHU _ &DQFHU 5HVHDUF

'HE@ 6H[ $IWHU &RORQI&DQFHU FFDOOLDQFH RU

'HE@ 6H[XDO KHDOWK DMWY\ VW RROHR WHRFWDONDEBRMW LW FF

>$UWLFOH@ ~ 6H[XDO G\V IRQMM[RRODQIA HVKY X WOHWWY ZLWK F
VI\VWHPDWLF UHYLHZ a b $QQDOV RI 2QFRORJ\

>3DJH
>3DJH

‘HE@ &RORUHFWDO &DMWHRQW BHSXDDUWK DQAVBRD KHDOW
‘HE@ %RG\ LPDJH VHIRZHOHFPQWKU DIWRIZHO &DQFHU 8.

>'REFEXPHQW@ $6&2 $QVZHUV <RXU7HUDW.RPHQW DQG &DQF
>3DJH :HE@ 6H[ OLIH DIWHU ERZBDIQFHLNQGFXSISROMWFPLOODAQ
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/H SURJUDRPB®WRIXH HW VRXWLHQ

2IlTHUW SDIWD VRFLUWU FDQDGLHQQH GX FDQFHU

'"HVFULSWLIEKO@W VXU OH FDQFHU D IRXUQD GOHYQIHH BY B WWX IGMHV VHRW WELLHJ
SURIHVVLRQQHOV SRXU OHV & DRHIG LNHRRP BMRXNF IOBW SDW DHt
VXUYLYDQWY HW OHV PHPEUHY GH OHXU IDPLOOH

6LWH ZHE ZZZ FDQFHU FD /D VRFLUWU FDQDGLHQQH GX FDQFHU

/IH SURJUDPFPHOH] ¢ XQ VSUFLDOLVWH GH OYLQIRUPDWLRQ

2ITHUW SDIDb VRFLUWU FDQDGLHQQH GX FDQFHU

'"HVFULSWICRQURSRY GH OYLQIRUPDWLRQRFR®EFHWHM W OHV WIURWE O\
DVVRFLUV DX FDQFHU

6LWH ZHE KWWSV FDQFHU FD HQ OLYLQIJKHWX WDQNHWRKBRQ ZRIRNE@
VSHFLDOLVW"BJD

/H SURJUDPPRIXSH GH SDWLHQWYV b OD VH[XDOLWU HW OH FDQFHU
2IIlTHUW SDEDQDGLDQ &DQFHU 6RFLHW\
WUOUSKRQHBEXSH GH VRXWLHQ DX[ SDWLHQWNXDRXNWOHY SUREOUPH

/IH SURJUDPRPHWDOOH SRXU OHV KRPPHV HW OD VDOOH SRXU OHV IHPF

2IlTHUW SDEDQDGLDQ &DQFHU 6RFLHW\

'"HVFULSWUBQ/ DOOH SRXU OHV KRPPHV HNW KKRP R B G DRI SWHIUPH B/ RVX
UHQFRQWUHU HW GH SDUWDJHUH®HKRIP R HSW U DHQIFGIOMY @ R K
HVW XQ OLHX SULYU R OHV IHPWPHW GHK BBQW D/IHH U FOQPRRQ |
DYHF GYDXWUHYV IHPPHV

6LWH ZHE KWWSV FDQFHUFRQQHFWLRQ FD JURXSV

/H SURJUDRPHRODYDUGDJH &DQFHU &KDW

21 IlTHUW SDEDQFHU &KDW &DQDGD

'‘HVFULSWLR® JURXSHV GH FODYDUGDJH WX WH®HRKLY ® BN/ \DRQ V8 D)W D M
QYLPSRUWH R DX &DQDGD §XL VXH YOHHQ AD R E HUURX VB X P @R\
FRQIURQWUV C GHV GLIILFXOW {H UNHWDOLIMAN PBHQ WD QHFW U LDRS
UJDOHPHQW GLVSRQLEOHV SRXUW®HW FHPELWH¥XG H DR FIFDXPS
SHUVRQQH DWWHLQWH GH FDQFMWM X&HV | RU R XSMHY WHIP DU ® €

PLQXWHV SHQGDQW HQYLURGH VD O OWH BBILRGIVY [EWD®RNVI K C

L QWHUQHW

6LWH ZHE KWWSV FDQFHUFKDW GHVRX]DLQVWLWXWH FRP UHVRXUF

/H SURJUDP®PIHN GH UHOEFKH SRXU OHV KRPPHV

2I1lTHUW SDIHOOZRRG +DPLOWRRQ

'"HVFULSWIBRXWLHQ DIIHFWLI SRXU OHV KRORPWMW BHX XRQGE/LBWQQRO MALF
6LWH ZHE KWWSV FVO FDQFHU FD HQ 'HWDGO & [E | IH H
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2IlTHUW SDODWFK GH IHUWLOLWU
'"HVFULSWLRRXWHY OHV FOLQL6XHV GH IHUWLOLWU DX &DQDGD

6LWH ZHE

Z72Z |T[HUWLOLW\PDWFK FD IHUWLOLW\ FOLQLFV FDQDGD

21ITHUW SDYHUWLOH )XWXUH
'"HVFULSWLRI@WLOH )XWXUH LV D &DQDG1DQLODWLRE MK DR G SR RLIG

6LWH ZHE

IHUWLOLW\ SUHVHUYDWLRQ LQIRHN\W DWWRLRMOQFEGC B R B3 RIQWY
RQFRORJ\ SURIHVVLRQDOV
KWWS IHUWLOHIXWXUH FD FDQFHU VXUYLYRUV

&1'*78&

/1$ 6(;8%/,

7 X

/H SURJUDPPKBURJIJUDPPH GYRQFRORJLH HW HOM GH [YOWYLMHU GYLQWL
2IlTHUW SDUHV VHUYLFHV GH VDQWU GH OY$OEHUWD
'"HVFULSWLRQVLY 2QFRORJ\ DQG 6H[XDOLWLS,@WIPDBHFW BXUW KQRUYV

6LWH ZHE

SURJUDPPH GH VDQWU VH[XHOOBW PXBFOBY $FBOQ¥RQQBYF
YDULUWU GH SURJUDPPHYVY HW GHWBUYLEBW LHHQ ®/NU HRQ Q
SDUWHQDLUHYV C &DOJDU\ HW CRQVRHOQNW Q O (WD BRVQIV X B §
RITHUWHY DX[ SDWLHQWY SDUVBRXW HZDQW DHDXSHRWLQFH
PDLQWHQDQW REWHQLU GH OYDARRMLEDMHY OYLQWLPLWU (
KWWSV Z7ZZZ DOEHUWDKHDOWKYHBEN LLFHS["FD ILQGKHDOW
LG VHUYLFH$W)DFLOLW\,'

7UOUSKRQH

/H SURJUDPPPHDGROHVFHQWY HW OHV MHXQHV DGXOWHYV
2IlTHUW SDWUHV VHUYLFHV GH VDQWU GH OY$OEHUWD
'"HVFULSWL®QPLVVLRQ GX SURJUDPPH $-$ DGROWWNH®WW BW DVH X QR

6LWH ZHE

OHV VRLQV HW GYKDELOLWHW DEX/OMNGR/OHW FRIIDXWUW SBIR FM
DLGDQWYVY C ELHQ YLYUH DYHFOBRMWDWDGHBYC IGDHFESQIRW WG H
SUURFFXSDWLRQV UHOLUHV CDOMNMW ISRW 1) DO B QWD Q @ KO
OYH[HUFLFH OYUFROH ONRXWLYELSDOD YDHAD S WIDUNL RID !
OHV GUILY UPRWLRQQHOV

KWWSV Z7ZZZ DOEHUWDKHDOWKNHU YLATHD GROHW\FH\YW LQ
\RXQJ DGXOW SDWLHQW QDYLJDWLRQ SGI
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2IIlIHUW SDUHVY FRQVHLOOHUY GDQV OHV FHQWUHYV GH FDQFHU

'HVFULSWL/RIY VHUYLFHV GH FRQVHLOV BX[CSOWHAQWN &W PXQHRDPR
OH SOXV SUUV GH FKH] YRXV DBIQGARQDYHLO OHYV SN 3 WFYWRX
UPRWLRQQHOV UHODWLRQQNOBYXBWLSNUDWWOEHVY UBD®LE V!
SURJUDPPHV GH VRXWLHQ VRQW XU IY®NN HIQLVG HUW \BFHRGLIED
FHWWH SUULRGH

6LWH ZHE KWWS Z7ZZZ EFFDQFHU EF FD KHDOQWKUW DR PRISQOJ ZLWK
VIPSWRPV VLGH HIIHFWV VH[XDO KHDOWK

2I1lTHUW SDUH FHQWUH GH FDQFHU &%

'"HVFULSWLRRQVHLOV SRXU OHV SDWLHQWY HW OHXU IDPLOOH

6LWH ZHE KWWS ZZZ EFFDQFHU EF FD RXS8RUHUILEF H\D ¥V H WBSYDLVW HIY QWY
IDPLO\ FRXQVHOOLQJ

/H SURJUDPWPHHQWUH GH VDQWU HW GH PISKKX[RFW WHR GRXU OHV MH X

2I1lTHUW SDWUEDQ 1DWLYH <RXWK $VVRFLDWLRQ 81<$

'"HVFULSWLRIQIDWLYH <RXWK +HDOWK DQG :HEMO@WMS/NL & MY W UXHQ H. < + : «
FOLQL6XH SRXU OHV MHXQHVVIXQWIIHW GHVEVHQYLWHW ®
C OD FXOWXUH DFFXHLOODQWS¥XNWVRDKAW R QWIVEDHW DH Mt
DQV

6LWH ZHE KWWSV FVO FDQFHU FD HQ 'HWDLO G F H HD

1* 69°“"*(
/1$ 6(;8%/,7x

/H SURJUDPHPWH VH[RWKUUDSHXWHY GX 4XUEHF

2ITHUW SDUY2364

'HVFULSWLRQUYLFHVY UGXFDWLRQ FRQVXOWDWLRQ GH VH[RORJXHV
6LWH ZHE KWWSV RSV6 RUJ OH VH[RORJXH

6LWH ZHE KWWSV VHUYLFHV I6F 60F FD HQ GHWDLOV

/IH SURJUDRBB#,5(

'HVFULSWL&EQ,5( HVW XQH LQLWLDWLYH GRXIBH IGH. P G 8LWIDEL R RQF
ODLVRQQHXYH 5RVHPRQW HW H ORPRH HG/AW FIDVQWRIALRIBIRD X H3 G
&,86666 GH OY(VW GH ORQWU UDG H¥&RQGRERNMIHAW LX G WIRQRFALI
SV\FKRORJL6XH HW VRFLDO DXQFSDWAW CWIYHXW W IS URW K HG,

6LWH ZHE ZZZ IRQGDWLRQKPU FD IU HQJDJH| DRWV YSDUHNG ALBSRIQ OHX
GH IRQGV IRQGV FURLUH
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/H SURJUDPHISODQLILFDWLRQ IDPLOLDOH

2IlTHUW SDGHQWUH GH VDQWU VH[XHOOH GH 7HUUH 1HXYH HW /DEUL
'HVFULSWLRQLU GHV VHUYLFHV GH VDQWU VH[XHOOH

6LWH ZHE KWWSV 7Z7ZZ SODQQHGSDUHQWKRRGQOVKF FRP

/IH SURJUDPBBYDLOOHXU VRFLDO HQ RQFRORJLH &RUQHU %URRN
2IITHUW SDYDVWHUQ +HDOWK

'"HVFULSWLERRXWLHQ HW VHUYLFHV GH FRRMHLVWWIBEWVLRQQHOV IL
6LWH ZHE KWWSV FDQFHUFDUH HDVWHUQKIFB®WIR FFIDD BDORFWHN FD U

349:*11* “(4 *
6(;8%/,7<

2IlTHUW SDSQWLJIJRQLVK :RPHQYV 5HVRXUFHW 88 WY HW $H R B OD$WL
'"HVFULSWLRIRXSHYVY GH SDWLHQWYV HW GH | DIRILRXSHIV G B RXWN HIQY HD IG H |
GURLWYV &RQVHLOV SURIHVVLRQ®@RQVHBRXVLIH PROWLH® P
LQIRUPDWLRQ VHUYLFH GYDLXY¥DIRFMHIH QRSD VIS ISR UGS X
OYDXWRDVVLVWDQFH FRPPXQDXWDLUH C UHQFRQWUHU
6LWH ZHE KWWSV DZUFVDVD FD

2ITHUW SDUD SRUWH URXJH

'"HVFULSWLRIXDOLWU '"UWHFWLRQ SUUFRFH HR/I KBWNSLLRIQWDH® &R XQV F
&HQWUH FRQILGHQWLHO GH VDHOWRII WD GW & R X W HHIQ LDRXH \
GYUGXFDWLRQ GYLQIRUPDWLRQUHWLGH BRMIIHUWYVER Q
PUGHFLQV HW GYLQILUPLUUH\WBWHN W YRXVEDIIGHY ¢ HOLQ
VDQWU HW C OD VDQWU VH[XHOOH

6LWH ZHE KWWS ZZZ WKHUHGGRRU FD

2&3.84'&
6(;8%/,7<

2IlHUW SDYFWLRQ &DQFHU ODQLWRED

'"HVFULSWLRQH GHV VHUYLFHV GYLQIRUPDPWDWQ (HU/H GH{ VR R 8 DW(
OYHQWUHPLVH GH OYRQFRORJIH BXLFKRFKRWHDXOMH FRXQV
SHUVRQQHO GH WUDYDLOOHXUGHN BNF\PKI D®H 5V \If WRERD )
SURIHVVLRQQHOV GH OD VDQWU

6LWH ZHE KWWSV Z7ZZZ FDQFHUFDUH PE FD ¥YBIWYHRRHW )DPR OV IVX\E SR
DQG VXSSRUW JURXSV

alﬁ'L\J/\\//FFi&SFIH OF'HUPRW $YHQXH :LQQLSHJ 0% 5 ( 9
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/H SURJUDRAHSURJUDPPH GH VRLQV GH VRXWLHQ

21 THUW SDUDONHU )DPLO\ &4DQFHU &HQWUH :)&&

'"HVFULSWLBRXWLHQ DIIHFWLI 1XWULWLRQGHAWVWIPEW GHH D B. REGQRUXHOLHOX
SURIHVVLRQQHOV

6LWH ZHE KWWSV Z7Z7ZZ QLDJDUDKHDOWK ROQUARDV R KW HHYDWXISRWV DU (

/IH SURJUDPRNFKRVRFLDO 2QFRORJ\ 6XSSRUWLYH &DUH 3URJUDP
21 /THUW SDWDQFHU &HQWUH RI 6RXWKHDVWHUQ 2QWDULR
'"HVFULSWLBR[XDO KHDOWK FRXQVHOOLQJ E\ D VRFLDO ZRUNHU
6LWH ZHE KWWS FDQFHUFDUHRQWDULR FD

/H SURJUDPRHELOH +HDOWK &OLQLF

21 I1HUW SDU:+& TRURQWR DQFLHQQHPHQW ,PPEHODMUMH : :RPHQYV +HLC

'HVFULSWLR &(175( '( 6$17x '(6 )(00(6 ,00,*5%$17(6RGH G§RIUHR@WHPHQW
&HQWUH GH VDQWU GHV IHPPHYVQURXIH GHQWDHMW B W\M [ X € B
LQGUSHQGDQWH ILQDQFUH SD O YO MIUOHPH \GHH G R URXQW R X
SXEOLOXH GH 7TRURQWR ,:+& TRYUFFOWRLRHHM G RRHIWYH
VRXWLHQ JUDWXLWYVY FRQILGHWWHDKFHDWOLEWHY C OD E
IHPPHY HW DX[ KRPPHVY GH OD YLOOH GH 7TRURQWR

6LWH ZHE KWWS LPPLIJUDQWKHDOWK LQIR "SDJHBLG

/H SURJUDPRKWLHQ DX[ SDWLHQWYV HW BWUDYVPLO VIR¥FLDEHUYLFHV G
2IlTHUW SDUWBLPFRH OXVNRND 5HJLRQDO &D QFHRQIUR GUHD P D QMWD B/R\D
'HVFULSWLBRQWU VH[XHOOH 4XHVWLRROLMHQMYV C OYLQWLPLWU H
6LWH ZHE KWWS ZZZ UYK RQ FD VPUFS 6LWH3DJHVY UHVRXUFHV DV

/IH SURJUDPR H(: $ OLIH $IWHU &DQFHU (GXFDWLRQDO 6HULHV
2ITHUW SDU+ SLWDO UUJLRQDO GH :LQGVRU

'"HVFULSWLBQULH UGXFDWLYH VXU OD YLH DSUUV OH FDQFHU
6LWH ZHE KWWSV FVO FDQFHU FD HQ 'HWDIGO IGEHD | IH H
SHUVRQQH UHQHZ#ZUK RQ FD

UHVVRXUFH H[W



"HVWPRXQW 6TXDUH 6XLWH
"HVWPRXQW 4& + = 3

7pO 7TpOpF
6) &2/21

FRORUHFWDOFDQFHUFDQDGD FRP
LQIR#FRORUHFWDOFDQFHUFDQDGD FRP

#FRORQFDQDGD

&DQFHU FRORUHFWDO &DQDGDQR&& YYD G DHQRFH WAD O \Q B XMW RODX FUD W L
VHQVLELOLVDWLRQ HW C OYUH3X FBWRR @ FARMF H&KD Q IVXOHRREMMAH Q D X[
SURFKHV DLGDQWY HW C OD GBPHQMH & & \H BW RARVP\S RIVDUOGIK EUQUYROH

PHPEUHV HW GH PHPEUHV GH ODUGKQ HFRWRIQ H W YH\G/P LLQLMWSJ D W L R
8Q FRQVHLO FRQVXOWDWLI PU&RRMMD VFRASRY W BHWVIUBHHKDBXXW QLYHD X
FDQFHU FRORUHFWDO RIIUH D/D &% UGHV 6\KHUWH ¥ HFPVH PEIUHG VRLHQW W H

GHUQLUUHV GUFRXYHUWHYV P U GALLADI@HRW \B X FSIRWQGX GHUDX W IEBKHQW G |

1XPUUR GYHQUHJLVWUHPHQW C IWLWRDQIFEYRUJDQLSSPH GH ELHQ
'"URLW GYDXWHXU | &§DQFHU FMROBRHWW O \&HDWODGWD 7R X



