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& WDQW TXH SUpVLGHQW GH )UDQFH $WHRVXDQWPqV KHXUHX[ GH OD SXEOLFDW
GH FHWWH HQTXrWH PHQpH DXSUQqV GHV UHSUp\¥/DMDIDWMQGPWDEOLVVHPHQW GH
VDQWp 3RXU FHOOHV HW FHX[ TXL QH OHV ERYFDLRRDLMBWDSSHOOH TXH GHSXLYV (
PLOLHX GHV DQQpHV GHV UHSUpVHQWDQWNYDIQWVIEFIpXMRIHUV 58 SDUWLFLSHQV
OD YLH GHV pWDEOLVVHPHQWY GH VDQWp QRMDPRWHGW@IQGHY FRPPLVVLRQV &HV
FRPPLVVLRQV GHV XVDJHUV RQW SULQFLSDOHPLHRW GSROPIEQMU OHV SODLQWHV F
UpFODPDWLRQV HW GH SURGXLUH GHV DYLW R)SURBRULRURQ O>DFFXHLO OD SULVF
FKDUJH HW OHV VRLQV GHV SDWLHQWV HW XWRGWVGERHM®8Y SDU OHV SRXYRLU
SXEOLFV $JHQFHV 5pJLRQDOHV GH 6DQWp DSUQY XGDRSSBDWXUHV DXSUqV
G>DVVRFLDWLRQV DJUppHV SDU XQH FRPPLV\H.RR QUDVVADEKH GH OD 6DQWp

1RWUH 8QLRQ )UDQFH $VVRV 6DQWp TXL UDVWREOMpOBHRDDVVRFLDWLRQV DJUppl
GLVSRVDQW GH 58 HQWUHWLHQW XQ OLH® WHM U HBURINOWDIOWY HQ OHXU SURSRV
GHV IRUPDWLRQV HW XQ DFFRPSDJQHPHQW GDQW GHXU BBDEWDRQ FRQMXJXpH GH
QRWUH VHUYLFH IRUPDWLRQ GH QRV GpOpJDWYROV GiHIQRYDVVRFLDWLRQV PHPEUF
Q DORUV TXH QRXV DYRQV FROOHFWLYHREH®W MQM AULVH LQpGLWH TXL D
SDUWLFXOLqUHPHQW WRXFKp OHV pWDEOLVVHERRWDYRQWVRVOPFKL j OD IDORQ
G>DFFRPSDJQHU DX PLHX[ OHV 58 SRXU PDLQWBQRYHRQOEVHpWDEOLVVHPHQWY H
DGDSWHU OD IDORQ G>H[HUFHU FHV PDQGDWYV LRQVGYAHLBPDOHV RQW pIJDOHPHQ\
UpDOLVp FRXUDQW  GHV HQTXrWHV TXDOL WD WHYF8/SRXSUFRPSUHQGUH FRPPHQW
LOV YLYDLHQW FHWWH SpULRGH LQpGLWHp (DOHSR@WOPR@EEUFRPPH SRXU QRXV
WRXWHV HW WRXV OD SpULRGH pWDLW GLIILFLOH

(Q ILQ G>DQQpH GHV pFKDQJHV DYHF QRV DMR®¥LBWPEUHV HW DYHF QRV
GpOpJDWLRQV UpJLRQDOHV RQW IDLW pPHURHWH@FX@BNH GDIQLRQDOH VXU OH VXN
ProDQW GHV GRQQpHV TXDQWLWDWLYHV HW D MIRQVWARGW DXV 58 VLpIJHDQW GDG
OHV K{SLWDX[ HW FOLQLTXHV DYDLHQW WUJP¥H UV pHRHVAXIO DRV RQW HOOHV SX VH
WHQLU " /H OLHQ DYHF OHV pWDEOLVVHPBA@UY¥/RIVDPRRLQGUL " /HV PLVVLRQV VRFOF
GHV 58 RQW HOOHV SX VH PDLQWHQLU " 'H QR ¥IRDXY HOMIBDSSDUXV " &RPPH YRXV OH
YHUUH] OHV UpVXOWDWV VRQW PLWLJpV DQWDQW\GWRWBOPNPHIQW PLV j O>pFDUW j
UHSUpVHQWDQWY PLHX[ LPSOLTXpV HW VRBOMFXY BH\O® FLHV H
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/HV UpVXOWDWYV GH FHWWH HQTXrWH WUDGRIGHFHQWEQEHES HQ WHPSV GH

VDQLWDLUH PDLV SDV VHXOHPHQW 3DU VHY SUYVHRGH H\W ¥VW OD FRQFUpWLYV
OD SDUWLFLSDWLRQ GHV XVDJHUV GH OD VRQDWMLRQ> ®PMNWIPH ,0 HVW OH
HQWUH OHV FLWR\HQV D\DQW EHVRLQ GH VRQUW GHDGMRIQI/WUDWLRQ HW

LQVWLWXWLRQV DX WUDYHUV GH )UDQFH $RXRVGRDFWNQ ,0{®H PDMHXU GDQ
GpYHORSSHPHQW GH OD GpPRFUDWLH HQ VDQWp

-H WHUPLQHUDL FHW pGLWR HQ PH IpOLFLWD®W GH BHDANWKVHQTXrWH TXL WpPR
OD YLWDOLWp HW GH OD FDSDFLWp GH PREL@WWDWIPpREDEH QRSHUVRQQ
UHSUpVHQWDQW OHV XVDJHUV VXU WRXW OpSROIGK L VWRMWIMHRAT XrWH FH TXL
wuqV VDWLVIDLVDQW HW UHQG OHV UpVHKeWDW V ISIOUWEBPXOUYU-H UHPHUFLH Y
WRXWHV FHOOHV HW WRXV FHX[ TXL RQW SUp8RIPGWHP$VWHPHUFLH pJDOHPHQ
DVVRFLDWLRQV PHPEUHV HW OHV GpOpJDWLBRQWAAWRQMQUKIOVH DXSUqV GHV
(QILQ MH UHPHUFLH OHV pTXLSHV DX VLqJN BWORDDQWLARIYPV TXL VH VRQW PRE
SRXU pODERUHU O>HQTXrWH HW DQDO\VHU OHV UpVXOWDWYV

%RQQH OHFWXUH

(“SBSE 3":.0/%
3UpVLGHQW GH )UDQFH $VVRYV 6
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(Q FRPSWDELOLVDQW OHV U“XQLRQV HQ SIVWBQWRHHO HW S G EEEEE
$ ORWHU TXH QH VH VRQW UpXQ
TX XQH IRLV

HW SDV GX WRXW

'‘PEXW OHV &'8 YHQDLHQW G>rWUH UHQRXYHOpHV FH TXL SHXW H[S
HQ SDUWLH TXH GHV pWDEOLVVHPHQWYV Q>DLHQW SDV WHQX UpXQLF
GpPDUUDJH WDUGLI 0DLV OD VLWXDWLRQ VDQLWDLUH D HX XQ HIIHW
QRPEUH GH UpXQLRQV WRXW GH PrPH

$ WLWUH GH FRPSDUDLVRQ HQ HQ +DXWV GH )UDQFH GHV &
DYDLHQW WHQX OHXUV  &pX@LRQBRUW 'URLWY GHV XVDJHUV  &56$ +DXWV GH )UDQF
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GHV 58 LQGLTXHQW

DYRLU HX pJDOHPHQW GHV FRQWDF
GHV UpXQLRQV DYHF GHV UHSUpVH(
GH O>pWDEOLVVHPHQW HQ GHKRL
UpXQLRQV GH &'8 FRQWDFWYV TX>LO
MXJpV TBUJTGBJTBOUT QPVS
E3FOUSF FVY
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'HSXLV OH GpEXW GH O>pS- V UpSBRIGDQWY HVWLPH(
TXHMFVS BDD'T BVY QMBJOUFT FU S"DMBNBUJPOTB3FTU E"HSB

e
soup 1ixi I row LoGLTx )

O>pWDEOLVVHPHQW D PLV HQ DYDQW XQ PD@TXH
j OD FULVH VDQLWDLUH

& HVW OD SDUW G pWDEOLVVHPHQWY Re FHWPBIEREY HVV
JOFYJTUBOU QPVS

*M TBHJU EVOF NJTF FO WFIMMF EF N
E“NPDSBUJF FO TBOU* QBSUJDVMJSFENFOL
QS*“PDDVQBOUF

/[F QMVT USBOTNFUUSF FU EPOD OF QMVT FYBNJOFS DFT QMBJOUFm;FTU TF
QSIJWFS EF SFMFWFS EFT EZTGPODUJPOOFNFOUT NBKFVST FU UFSEJSF
E3FOWJTBHFS EFT TPMVUJPOT

- HVW OH SRXUFHQWDJH GpNDBAOLRY FHV

WUDQVPLVVLRQV VH VRQW SRXUVXLYLHV VDQV VH Gle‘ G

$F RVJ E“NPOUSF CJFO RVF DFMB “UBJU QPT{TJC
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1BSNJ DFVY RVJ POU BDD'T BVY QMBJOU 1O

FU S"DMBNBUJPOT EFQVJT MF E"CVU EF MB
DSJTF e

QRWHQW XQH
GLPLQXWLRQ

?

HVWLPHQW TXH OH QRWHQW XQH
QRPEUH Q>D SDV YDULRPXJPHQWDWLRQ

-FT UPNFT BCPSE“T EBOT MFT QMBJOUFT FU S*"DMBNBUJP

& « [ -
GHV UpSRQGDQWY RQW QRWp %p%:
DXJIPHQWDWLRQ VXU OHV TXHVWERQ l

GHWVITJUFT

VXU OHV TXHVWLE@SBHEBNNBUJPOT
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G DSU'V OHV SHUVRQQHYV LQWHUURJ“HV

4

ROW pWp LQIRUPpV
GHV pFKDQJHV HQ
FHOOXOHV GH FULVH

_& HVW OH SRXUFHQWDJH G pWDEOLVVHPHQV
FHOOXOHV GH FULVH RQW LQFOXV OHV Sf_"
F

$F RVJ E‘NPOUSF CJFO RVF DFMB “UBJU QP

00 OF QFVU RVF SFHSFUUFS RVF OFVG “UBCMJTBFNFOUT
EJY OBJFOU QBT DPOTJE*S* RVF MFT 36 QVJTTFOU "U
VUIMFT S MB S*GMFYJPO TVS MB HFTUJPO ERSJIF DSJTI
RV3IMT SFQS*TFOUFOU MFT QBUJFOUT FU MFT VTBHFST
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LQGLTXHQW TX>LO \ HEpEYRQW DYDQW OD FULYVXHOOH D R¥H HQ SODFH
GHSXLV OD FULVHTX>LO Qs\ HQ D SDV 3DUPL OFXL LQGLTXHQW TX>LO \ D XQH LQVWD
PWKLTXH GDQV O>pWDEOLVVHPHQW SOXV GRGIDRRIEET 36 Z QBSUJDJQFOU
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GLVHQW TX>HOOH D GLVHQW TX>HOOH D GLVHQW TXH oD

pWp PLVH HQ pWp PLVH HQ Q>D SDV pWp PLV
SODFH  PDLV SODFH DYHF GHV HQ SODFH
VDQV 58 58

-FT 3&5&9 BZBOU “U*“ NJT FO QMBDF QMVT S*DFNNRBFUQPWQU
RVF SFHSFUUFS RVF MFT 36 O3Z BJFOU QBT “U'POWVT-BTT
BSHVNFOUT NJT FO BWBOU BV E*CVU EF MB DSJTF QBS
‘UBCMJTTENFOUT O“DFTTJU* E3BHJS WJUF NBOR@HF BFPOB
NPJOT FOUFOEBCMFT
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HVWLPHQW TXH Os>LQIRUPDWVRQPHQW TXH FH Q pW
GHV SDWLHQWV DX VXMHW GSCRHYH FDV
GpSURJUDPPDWLRQV D  pWp

(6 FRPSOgWH HW DGDSWpH

51321'$176
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336 28 1( 6( $FMB E“NPOUSF DPNCJFO MFT 36

g g é 121& (17 “U“ UFOVT S M3“DBSU EF DFT TVKFq

/\

QH VDYHQW S

VH VHQWHQW PLHX[ DVVRFLpV j OD YLH
GH O>pWDEOLVVHPHQW HQ IpYULHU
TXH ORUV GH OD SUHPLqUH YDJXH
PDUV PDL

QH VH VHQWHQW QL PLHX]
> QL PRLQV ELHQ DVVRFLpV

) / VH VHQWHQW DX FRQWUI
PRLQV ELHQ DVVRFLpV
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11, , #FBVDPVQ QMVT TVSQSFOBOU BMPST RVF DFT NFDV.
~# JNQBDU EJSFDU TVS M3BDDVFIM EFT QBUJFOUT |
=~ QSPDIFT MFT 36 O3POU “U* BTTPDJ‘T $ M*MBCESBBIF
— NPEJGJDBUJPOT RVF EBOT  EFT DBT FU S MBEEB'

D .~ DPNNVOJRVFS BVQST EFT QBUJFOUT FU EFT QSPC

| DFT NPEJGJDBUJPOT TEVMFNFOU EBOT  EFT DBT

6D

NJTF S EJTQPTJUJPO EFE‘TJHOBUJPO E3VO S“G*SAQIOF FO QMBDF E3VO
TNBSUQIPOFT FU PV QSJWJIM*HJ* OVN“SP E“EJ"

UBCMFUUFT OVN*SJRVFT QBS

MFT “UBCMJTTENFOUT
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& WDQW TXH UHSUpVHQWDQWH GHV XVDVYMHRHIMWEBEDIQWp PRL PrPH OHV UpVXO
GH QRWUH HQTXrWH P>RQW EHDXFRXS LQWpUHVVpB SXDOWH ELHQ GLIILFLOH SRXU
FKDFXQH HW FKDFXQ UHSUpVHQWDQW GHV XVIR¥UN@RRYFRYY UpJXOLqUHPHQW SDUOp
OHV ZHELQDLIHY MHXGLV GH )UDQFH $VVRV} ADQWRXV RQW DLGp j JDUGHU OH FRQW
GHSXLV OH GpEXW GH FHWWH FULVH &HWWHH®HD GIQERUB HXH SURIRQGHV FRQVpPTXHG
VXU QRWUH YLH TXRWLGLHQQH VXU QRWUH WDRMPMDROMDIPRHQRWUH ELHQ rWUH (\
FHUWDLQHPHQW PHWWURQV QRXV XQ FHUWDILQ WE PHVXSRINMRRXV OHV LPSDFWV

&HWWH HQTXrWH HVW WUQV SHUWLQHQWH WOGH FIRMY SRRSBHQGUH FRPPHQW D S
V>H[HUFHU RX QRQ DX VHLQ GHV pWDEOLVVHPHIRWWKESL WIDQYVHW QRV FOLQLTXHV FH
0>RQ DSSHOOH OD GpPRFUDWLH HQ VDQWp WMW GpPREMIWYUH D pJDOHPHQW HX D VRX
GH OD FULVH " /HV UpVXOWDWYV GpPRQWUHQRBQRPGBEWIIRS QRPEUHX[ FDV  O>H[HUFLF}
GpPRFUDWLH HQ VDQWp DX VHLQ GHV pWDEODQWWPEGMRXIGHW OXL DXVVL GH OD FULV
LQVWDQFHV VH UpXQLVVDQW WURS SHX GHPFSDPDIVRQWHWRLQV YRLUH SOXV GX
WUDQVPLVHV DORUV TXsHOOHV FRQVWLW QWS RRUOBIVLGILRPBIM RX DX PRLQV DGDSW
SUDWLTXHV GHV UHSUpVHQWDQWY GHV XVBipW\PMWURSUWEBRYWRXFKH \ FRPSULV VXL
VXMHWYV PDMHXUV SRXU OHV SDWLHQWY HRPOHXQHN SUREKHINF
8QH PLVH HQ UHWUDLW TXH FHUWDLQV 58 RW>$PSHURIMUFHU DLQVL LOV QH VRQW
j LQGLTXHU DYRLU HX GHV pFKDQJHV HQWOkpBEEBLVVHPHQW HQ GHKRUV GHV Up
GH &8 &HUWDLQV QRXV RQW pJDOHPHQW LQGLTHR$WSHO EmmyuH TX>LOV QH VH
VHQWDLHQW SDV HQ SRVIVBpRQ@HUOHY pWDEOLVVHPHQWY HW OHV SURIHVVLRQQHO
OD FULVH RX HQFRUH TX>LOV pWDLHQW LQUXVBQMWpSEXUTRHXVW ELHQ FRPSUpKHQ\
SXLVTXH EHDXFRXS VRQW HX[ PrPHV RX OHXU¥BQRFKEWY SDU OD PDODGLH

&HSHQGDQW FHWWH HQTXrWH GpPRQWUH ELHQFFN¥WSHEPERRBH FHUWDLQV pWDEOLV\
RQW VX WUqV KHXUHXVHPHQW PDLQWHQLU FIBYRRFQPRHABQUHDQWp HQ UpXQLVVDCG
LQVWDQFHV HQ FRQVXOWDQW OHV 58 VXU GIQVQRAEUBIXEHSRIHV IDLUH SDUWLFLSH
QpFHVVDLUHV DGDSWDWLRQV GX IRQFWLRQQHRAPNTHGMNW p&IDE@WDEOLVVHPHQWYV H
UHSUPVHQWDQWHYV HW UHSUpVHQWDQWV TRISSRUWHQW QRXSUHXYH TXH FHOD HVW SR
OHV SpULRGHV GH FULVH QH VRQW GRQF SD\R&BD SpPRFGIWLH HQ VDQWp V>pWHLQW

&5 $3845 #*&/ "6 $0/53"+3& %"/4 $&4 .0.&/54 -j 267 &-& %0*5 3&4*458&3 &5
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