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3$6 '(6 3(5)25051&(6 PESASIHUAVARIVAVA=N=2IRaY;

/H UHIOX[ GH O LQIODWLRQ HQ (XURSH HWY\O-DP B RWWWX LW
HQYLURQQHPHQW G«VRUPDLV SOXV IDYRUDEOH ¢ O LQYH
LPPRELOLHUV DSU2V GHX[ DQQ«HV GH FRUUHFWLRQ GHYV
SURJUHVVLI GHVY WUDQVDFWLRQV LPPRELOL2UHV TXL UH
7$8; '( ',675,%87,21

'DQV FH FRQWH[WH OHV WUDYDX[ GH YDORULVDWLRQ G}
PL DQQ«H RQW FRQGXLW XQH KDXVVH VHQVLEOH GH OD
U«VXOWH GX WUDYDLO G DVVHW PDQDJHPHQW PHQ« VXl
LQI«ULHXUV ¢ OHXU YDOHXU G H[SHUWLVH

3(5)25081&( */12%$/ 1
() s ( b$/( % $X FRXUV GX WVRUIWBHVOEBH BFRYIFHWWL SOXV GH 0< GDC

5R\DXPH 8QL XQ KITWHO ¢ 7TRUUHPROLQRYV ¢ S$URFHPY.MQ
¢ =RHWHUPHHU 3D\V %DV HW XQ FRPPHUFH GH SLHG G I
D «W« U«DOLV« DYHF XQ WDX[ GH UHQGHPHQW PR\HQ LPF

L HRNE R YRR © o2 W UH 6RFL«W« GH *HVWLRQ D «W« SDUWLFXOL2UHPHQW

'8 75,0(675( UHORFDWLRQV SRUWDQW VXU SU2V GH Pt 3DUPL FF
EXUHDX[ GH Pt ¢ 'XEOLQ DLQVL TX XQH VXUIDFH GH FR
¢ "WULPHVWUH SRXU XQ WDX[ GH UHFRXYUHPHQ

O < &HV SHUIRUPDQFHYV SHUPHWWHQW G HQYLVDJHU XQH IRXUF
&$3,7%/, 6$7 21 b< SDU SDUW D\DQW SOHLQH M RDOIWLWADOIQWF HU HD\WKV RIWLW U X
$8 =185 SU«YLVLRQQHO EUXW GH ILVFDOLW« FRPSULV*™H®WIURH V \
V « WDEOLW ¢ < SDU SbuUuw D\DQW SOHLQH MRXLVVDQFH

I1RXV YRXV UHPHUFLRQV GH YRWUH FRQILDQFH

120%5( ' ,00(8%/(6 ID 6RFL«W« GH *HVWLRQ

$8 -8,1 'LYLGHQGH EUXW DX WLWUH GH O DQQ«H 1 DYDQW SU«O?2YHPF
SDU OH IRQGV SRXU OH FRPSWH G HYMD\QMNLAHk\G H D08 SRQWK D X$S
LQW2JUH XQH ILVFDOLW« LPPRELOL2UH SD\«H SDU OD 6&3, ¢ KD

/D SHUIRUPDQFH JOREDOH GH O DQQ«H 1 FRUUHVSRQG ¢ OD
VRXVFULSWNRQYH & W GHMBIQ QIOHWB GHH W DOIQ«H 1

120%5( ' $662&,<6 b7DX[ GH UHQGHPHQW LQLWLDO DFWH HQ PDLQ TXL QH FRQV\
$8  -8,1 7DX[ GH UHERKYIWPHPHOWH GX ¢ GDWH GH U«GDFWLRQ GX GRF)

&HWWH GLVWULEXWLRQ SU«YLVLRQQHOOH HVW DUU-W«H SD
. DXFXQ FDV XQH SURPHVVH GH UHQGHPHQW RX GH SHUIRUPDQFF
L RNCVAG G CEENE 100 /D 683, D\DQW «W« FU««H HQ DXFXQ 75, U«DOLV« DX PL
AP CHDINICNINEIA2RY X GH $63,0 VXU OHV LQGLFDWHXUV GHbSHUIRUPDQFH

12 R a5 6] 7

/HV 6&3, VRQW GHV SODFHPHQWY ¢ ORQJ WHUPH HW GRLYHQW -
SODFHPHQW UHFRPPDQG«H HVW GH DQV &RPPH WRXW LQYHVWLYV
RX SURWHFWLRQ GH FDSLWDO HW SU«VHQWH QRWDPPHQW XQ ULVTX
GXUDELOLW<« SRXYDQW WRXWHIRLYV =WUH DWW«QX«V VDQV JDUDQV
GDQV OH 'RFXPHQW G LQIRUPDWLRQV FO«V ',& HW OD QRWH G LQIR!
/ LQGLFDWHXU GH ULVTXH SDUW GH O K\SRWK2aVH TXH YRXV FRQV
YRWUH SURGXLW RX GH GHYRLU OH YHQGUH ¢ XQ SUL[ TXL LQIOXH
/HV SHUIRUPDQFHV IXWXUHV SHXYHQW -WUH VRXPLVHV ¢ O LPSTW
FKDQJHU ¢ O DYHQLU
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/H SDWULPRLQH
GH 62),'< (8523( ,19(¢(

/ID GLYHUVLILFDWLRQ J«xRJUDSKLTXH HW VHF

/D SROLWLTXH G DFTXLVLWLRQ GH 62),'< (8523( ,19(67 YLVH $&7,)6 5(35¢6(17$
SDWULPRLQH LPPRELOLHU 9RWUH 6&3, D SRXU REMHEWLI G 81,7<6 /12&%7,9(6
ORLVLUV ORJLVWLTXH HQWUHSYWV EXUHDX[ LPPRELOLHU
(XURS«HQ GX 5R\DXPH 8QL HW GH OD 6XLVVH HW ¢ WLWUH
/ HISRVLWLRQ HXURS«HQQH GH OD 6&3, OXL SHUPHWWUD SD
&HWWH GLYHUVLILFDWLRQ HXURS«HQQH UHVWH DQFU«H GDQV OD VWUDW«JL
O HPSODFHPHQW HQ YLVDQW GHV JUDQGHV P«WURSROHV DYHF GHV FURLVVDQF

&RPSRVLWLRQ GX SDWULPRLQH LPPRELOLHU 6 XU T

(Q YDOHXU DX  MXLQ (Q YDOHXU DX  MXLQ

SRLQW VXU O HQGHWWHPHQW DX MXLQ

. 7DX[ PR\HQ GHV HPSUXQ’ DQV HW PRL

v v ODWXULW« PR\HQQH

<
<oy veai GH OD GHWWH
GX SDWUL\WRIHQED Q FDLUH /DXL IL[MDX[ YDULDEOH

9$/(85 '( 3$75,02,

o

$JLU SRXU XQH «SDUJQH
LPPRELOL2UH UHVSRQVDE
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/JHV LQYHVWLVVHP H QEEES

1RWUH VWUDW«JLH GH O HPSODFHPHQW OD 0<

$X FRXUWWBPHVWUH YRWUH 6&3, D SURF«G« ¢ O DFTXLVLW LR CREESKCIE Ry iy AN (- Iy g
SRXU XQ PRQWDQW WRWDO GH 0< HW XQ WDX[ GH UHQGHPHQ 75,0(675( )5%,6 ,

8QH SDUWLFLSDWLRQ ¢ KDXWHXU GH D0 FHIQW«H 8 BXOH DPRW B H
5HWDLO 3DUN ¢ &RY BIQMWXKH TRADXFGH BOW GH %LUPLQJKDP &RY
G«PRJUDSKLTXH HQ GHKRUV GH /RQGUHV HW D OD GHX[L2PH SR
O DFWLI FRPSUHQG XQLW«V FRPP®UHFLWOMHRXHKW GHV FROMH GH 120%5( " $&48.6,7
/HV PXUV G XQ KJYWHO TXDWUH «WRLOHV ¢ JRWHHBR U LRWW K Q R YA B 0O i
G\QDPLTXHV GH OD &RVWD GHO 6RO / «WDEOLVVHPHQW RXYH ‘

FKDPEUHV VXLWHV WRXWHV GRW«HV G XQ EDOFRQ RX G XQ
9DFDQFHV HQ SDUDO20OH GH O DFTXLVLWLRQ DYHF XQ EDLO IH
8QH SDUWLFLSDWLRQ ¢ KIDQEWHNUFRBMPH U F DA Do ¥LX UWALHR @ UE®YOHD ¥ Pt
3D\V %MW DFWLI PL[WH FRPSUHQG SULQFLSDOHPHQW XQ HQVHPH

HVSDFHV GH EXUHDX[ $YHF SOXV GH Pt GH VXUIDFHV ORFDW f(8b57)5$%((6$7&54(8'6( R
OHGLD ODUNW $OEHUW +HLMQ +HPD RX HQFRUH .UXLGYDW HW ’
FRPPHUFLDOH LQFRQWRXUQDEOH HW U«VLOLHQWH DQFU«H GDQYV
8Q DFWLI FRPPHUFLDULWREW WKEKWQ B MDMVYWEDW LPSRUWDQWH DX /D UHQWDELOL
GHVVHUYL SDU OHV WUDQVSRUWY HQ FRPPXQ JU=FH ¢ XQ U«V DFWLIV DETXLV SI
/ DEFWLI HVYW XQH VDOOH GH VSRUW H[SORLW«H SDU 6SRUW&LW S AN ECNCIR PRI APV

SHUIRUPDQFHV IX
7\SH $GUHVVH /RFDWD%_Q{LU[D?_VDGE@W

Q HW Q HVW SDV JC
LWULRQGHPHQW HI[S
HQWUH OHV OR\H

SHWDL@RBDHQWU\ 5R\DXPH 8QL :DUZLFNVKLUH 5HWDLO 3DUN ¢ OD GDWH G DF
+fWHO 7RUUHPROLQRV (VSDJQH $YGD ,VDEHO ODQRMD 3LH YDOHXU G DFTXL

SHXW «YROXHU DS
&RPPHURMWHUPHHU 3D\V %DV 6WDGVKDUW LB o GRLW SDV -w
&RPPHBMHUJHFKW 3D\V %DV :HVWHUGLMN LW IRU )U WDX[ GH GLVWULE
7RWDO Pt <

(Q TXRWH SDU

$YGD ,VDEHO ODQRMD 7RUUHPROLQRV (VSDJQH

SWUHFKW 3D\V %DV

HVWHUGLMN
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8QH JHVWLRQ DWWHQWLYH
DX VHUYLFH GH YRWUH «SL

*HVWLRQ ORFDWLYH
/HV DFWLRQV PHQ«HV HQ PDWL2{PHWEH PHWWWR Q O R/ARIQML YUkt VOHPSKIW GIDHY G «EHK W [

7\SH $GUHVVH 6XUIDFH /R\HUV DQQXHOV 3§
SHORFDWL®RHPLQJ &RXUW 'XEOLQ ,UODQGH Pt < YDFDQW
5HORFDWL®HPLQJ &RXUW 'XEOLQ ,UODQGH Pt < YDFDQW
5SHORFDWtBWWRQ *DUGHQ /RQGUHV 5R\DXPH 8QL Pt < YDFD
727$/ Pt < <

9RWUH 6&3, D SURF«G« DYHF VXFF2V ¢ OD UHORFDWLRQ GH WURLV XQLW«V O
&HV RS«UDWLRQV GH JHVWLRQ ORFDWLYH SHUPHWWHQW G DFFUR°WUH LPP«G
VXSSO«PHQWDLUHYV

7TDX[ G RFFXSDWLRQ

/H WDX[ G RFF X B B WLG¥ GBILGPHHY MLBHH

V «\WDEOLW ¢ HQ DXJPHQWDWLR
SU«F«GHQW JUsFH DX WUDYDLO GH
+DWWRQ *DUGHQ ¢ /RQGUHV HW )OH

o U UDSOGRUW DX WULPHVWUH
) il HFWX« VXU |[OHV DFWLIV GFE

&RQIRUP«PHQW ¢ OD QRWH P«WKRGRORJLTXF

< GHV 6&3, OH WDX[ G RFFXSDWLRQ ILQDQFLHU

, GHV OR\HUV IDFWXU«V DLQVL TXH GHV YDOH:

(QVFASEI N EREMIAE | VSRQLEOHV ¢ OD ORFDWLRQ SDU OH PRQW
685 /( 75,0(675( SDWULPRLOH «WDLW ORX«

6WDGVKDUW =RHWHUP‘HHU 3D
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/D SHUIRU P7l BOFFH TX L R
ILODQFL2U R,

"(6 33576
GH PD 6&3,9DOHXU GH U«l«UHQF VISV
/IHV SHUIRUPDQFHY SDVV«HV QH S WM XIMHQ SDV GHV SHUIRUPDQ GXPI-PRL
IXWXUHV VXLYDQW OD VRXV

HW VRQ U2JOHPHQ

$FRPSWH GX WULPHVWUH ) <
35,; '( 6286&5,37
$FRPSWH WULPHVWULHO YHUsq >$1'— wagRé(M "(/$ 3$57
XQH SDUW D\DQW SOHLQH MR@(&M@%@ 5 BEWOVWEW X
DSUaV SU«O2YHPHQWV SRXU OH eV
SHUVRQQHV  SK\VLTXHV ILVFDOHP W
U«VLGHQWHV HQ JUDQFH Q D\DQW SDV WUDQVPLV <

GH GHPDQGH GH GLVSHQVH 35,; '( 5(75%,7

'LVWULEXWLRQ DQQXHOOH SR SULP B Rse
+LVWRULTXH GX SUL]

(Q < SDU sbuw 5B &HIOVLR GH VRXVFULSWLRGC
A'WULPHVWUH < <

HWULPHVWUH < [ I

HWULPHVWUH < 1|
HWULPHVWUH < ] |

'LYLGHQGH DQQXHGQWUH < < HW <

ID 6RFL«W« GH *HVWLRQ LQGLTXH JH— CUF WW SuU “VLR(
GLYLGHQGHI ®@QXHO SDUNSDU W=V W

/(6 &+,))5(6
'8 75,0(675(
Yb HW

<
&HWWH IRXUFKHWWH GH GLYLGHQGH DQQXHO HVW QRQ JDUD Q\MFENESNAFPINERE
DMXVW«H DX FRXUV GHV SURFKDLQV WULPHVWUHV ,0 V DJLW G
EDV«HV VXU GHV K\SRWK2VHV DUU-W«HV SDU OD 6RFL«W« GH *H

QH FRQVWLWXHQW HQ DXFXQ FDV XQH SURPHVVH GH UHQGHPHQ
SHUIRUPDQFH

<
0217$17 5(7,5¢

<
&$3,7%$/,6%7,21
$8
7TDX] GH GLVWULEXWLRQ
<
&%$3,7%/ 120,1%/
9RWUH 6&3, D J«Q«U« HQYLGHQGMWBXYKWH X WLWUH GH $8
GLVWULEXWLRQ GHIW DEKWXIW GNHDOEWQUWRRELOL2UH Se <
GH QHW GH ILVFDOBWXU OH FRPSWH GHV DVVRFL « ¥

"§ MDQYLHU GH O DQQ«H 1 $X

ILVFDOLW« LPPRELOL2UH SD\«H
'LYLGHQGH DX WLWUH GH O DQ
SHUIRUPDQFH JOREDOH Dsu2v DXWUH ILVFDOLW« LP PR E[REEARCEIGEEE A
GH VRXV FUASQWLIRHQ OX $8

/D SHUIRUPDQFH JOREDOH GH O DQQ«H 1
FRUUHVSRQG ¢ OD VRPPH GX WDX[ GH
GLVWULEXWLRQ GH O DQQ«H 1 HW GH OD 3$576 1289(//(6
YDULDWLRQ GX SUL[ GH VRXVFULSWLRQ HQWUH OH 6286&5,7(6
FUMDQYLHU GH'NODDRQQKH GHIW OH
O DQQ«H 1

3$576 5(7,5<(6

3$576 (1 $77(17(
$8
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&EDUDFW«ULVWLT X it L

/IRUV GH O $VVHPE({

PDL WURLV VL
&ODVVLILFDWLRQ 6&3, 7K«PDWLTXH (XURSH ¢ FDSLWDO GX &RQVHLO GH 63
'DWH GH FU«<DWLRQ LPPDWULFXODWLRQ 5&6 o WQRISL ) o 2
Q Q GXU«H GH WURLYV
BURILO GH ULVTXH 67()%$1 ORQVLHXU
y n
"XU«H GH OD G«WHQWLRQDUHWFRPPDQG«H HW OD 6%$5/ 79 3%$75 -
<YDOXDWHXU ,PPRELOLH%13 3DULEDV 5HDO (VWDWH 9D0OXDW L HEESESAUNVISOAAN, D AVRyE QN
'« SRVLWDLUH 6RFL«W« *«Q«UDOH A
&RPPLVVDLUH DX[ &RPSWHNFH:DWHU+RXVH&RRSHUV $XGLW TRXWHV OHV U«VR (e
GHV $VVHPEO«HV * ~
5HVSRQVDEOH GH O LQIREPVWHRQ -HDQ ODUF 3HWHU HW G X MXLOQ L

«W« DGRSW«HV

7TRXWHV OHV SKRWRJUDSKL
LQYHVWLVVHPHQWYV G«M¢ U¢{
HQJDJHPHQW TXDQW DX[ IX

ID SROLWLTXH GH VRXVFULSWLRQ HW

OLQLPXP GH VRXVFULSWLRQ)UDLYVY GH PXWDWLRQ GH SDUW
7RXW VRXVFULSWHXU GRLW DFTX«ULU DX®@RALXMPX IS 6 H H VS\DLIRWY 3IH. QO® H WG BKDHHQ |
GH OD 6&3, 62),'< (8523( ,19(67 b<b77& SRXU WRXWH FHVVLRQ GH SDUYV

'DWH G HQWU«H HQ MRXLVVPEEN SR %ﬁﬁ@%g%DﬁLJﬁ&’vi“R%!fnf

/HV SDUWV QRXYHOOHPHQW VRXVFULWHME%mUéV#@

MRXU GX TXDWUL2PH PRLV VXLYDQW O FULSWLR HW G LQVFU
UHJLVWUH GHV DVVRFL«V $XWUHV LQIRUPDWL

/IHV GHPDQGHV GH FKDQ.JHPHQWV G DGUH
ORGDOLW«V GH VRUWLH GH *HYWLRQ DEFRPSDJIO«HY G XQ MXVWL
,O HVYW WHQX DX VL2JH GH OD VRFL«W(EI)-||3/\1-)@LQPV@LLR W_g/[l}a \PthHW\!v Iy %R
UHFHQV«HV OHV GHPDQGHV GH UngQ\L\WT RIGUHY L GROFEN Vo R QU \
/HV DVVRFL«V TXL VRXKDLWHQW VH URMEVHY Q;q4 $ VB Gk S RY B QWUE F X

SHPERXUVHPHQW GHV SDUWV UHWUBLGZ) GHPOHG JHB YW WFWWRQVUBEREMYQ E
6RFL«W« GH *HVWLRQ G%PHQW VLJQE(BIP(EHLU:[H HMEWIHR 8 HWWA Ry R § B P B MAK

DFFRPSDJQ«H GH O RULJLQDO G DWWRVEBWER <8538 U WY (6€ NE D HAMD &R
YDULDELOLW« GX FDSLWDO /H SUL] @@@HWUD{WHH\(/WQ}[EGV\'SB(WG @ *ﬂQUY%‘:U&
HQ YLJXHXU GLPLQX« GH OD FRPPLVVLMQGUQV\(/\hX;\HFEJ'dEi\WPFb@Veﬁ_Db/D GRYYWDR]
FDSLWDO O DXWRULVH OHV GHPDQGHV GH UHWUDLW VRQW UHPERXUV«HV GD
PD[LPXP GH MRXUV DSU2V OH GHUQRKWY SRXYHG X HVRW R XY XTX 86 VO M WDHMXIADV
HQUHJLVWU« ¢ FRQGLWLRQ TXH O HOQWHREPEBWWIH 90 GREXNRHOD\DUWR@ HWRQWVF
U«<FHSWLRQQ«H MRXUV RXYU«V DYDQ@WHUGHWQEH WB2MRXUHGXYRRVVFRQQHFWL
9HQWH GHV SDUWV HQ FKHUFKDQW HKHXD®HPHQW Q@ H BKMMIH B UG H HO/D FTRPVE R V3K
~WUH OLEUHPHQW F«G«HV HQWUH DVVRFL«V HW HQWUH DVVRFL«V HW WLHU\

LQWHUYHQWLRQ GH OD 6RFL«W« GH *&-INMLLI&QVWX)&?QDFQﬁ @ B OR @ xEbY
UHJLVWUH GHV DVVRFL«V HW GHV W dDQyj s ?Ui\bé\"ﬁ élblbD@iﬁ,@l &0

SDLHPHQW GHV GURLWV G HQUHJLVW,LLIng)I—bQ_lWGHL W oy A8 Y RIR W «YHQWX

OHV SOXV YDOXHV /D VRFL«W« QH JDUBQWLW SDV OD UHYHQWH GHV SDUWYV
$6RFL«W« GH JHVWLRQ GH SRUWHIHXLOOH DJU««H
5&6 <YU\ &RGH G DFWLYLW«b b = 1r 79% ,QW
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8523b  h9KFPUR G LPPDWULFXODWLRQ $0) 9LVD $¢

VRILG\ RBB5*1( _ ,19(67,66(0(17 _ *(67,21 *0072%1/3%559<( )8)1,'163REO(A(FL7 I,,‘A,'l()g{}lill%glﬂ
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