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OHVGDPHV OHVVLHXUV

'DQV OHV GHUQLHUVY NLORPaWWHRQ@GH QRWUH S
VWUDW«JLTXH PHQDQW ¢ QRW UAH HOMLW QHD B "IIRUW W |
GH SOXV DYHF ILHUW« HW KRQWHHIXWJ DX QRP Gl
G"DGPLQLVWUDWLRQ HW GH QRVBUHMNRRQPIQEFBEC
TXH MH VDLVLVbO"RFFDVLR Q TSXRI¥UXRHWEHWVH HQ
SULQFLSDX[ IDLWV G"DUPHV "Xl DRWUH DQQ
J)«G«UDWLRQ TX«E«FRLVH G"DWKO«WLVPH

(Q JXLVH GH FRQFOXVLRQ ¢ FHOWI® TXDWUL2PH
TXLQTXHQQDO QRXV SRXYRQWQ"BUYFHMVHBHEG « M
SL«WLQHPHQWY LQLWLDX[ GH G HUWW® DQQH FARIPULH
HQ FKDQWLHU HW SULRULV DDAIQRQSS@NNH @ VI | T
QRWUH QDYLUH YRJXH ¢ ERQ SRUW b

(Q FRQFRUGDQFH DYHF OD PLVIWHRQ XYUH GHV

G«FRXODQW GH QRV KXLW RULHQWDIMMRBEY VW I
FHUWDLQV PRPHQWYV SKDUHWWMWERWHUQL

G"-WUH SDUWLFXOL2UHPHQW VRXOLJQ«V

&KDPSLRQQDWY FDQDGLHQV MXJXRV@bbV « QLR L
OD IRXO«H GHV LQLDNKKDWRYHY OLDDVNQW BBWLYL
GH FRP S «RULMH@RWQDW LR Q OH UHWRXU HQ VRC
FKDPSLRQQDWY QDWLRQDX[ DSU'XWQH DEVHOQ
FRXURQQ« G"XQ UHWHQWLVVDQWHAKFFay 3DUP
UHWRPE«HV SRVLWLYHV GH FHWXYLDHPHOW G
G"DERUG HW DYDQW WRXW OD S®HUWRKNLSDWLRC
DWKO2WHV VXU XQ WRWDO G HW U D R(WG OQ DRLRJEL (
WRXWH QRWUH FRPPXQDXW « GNVHIQHVEOQ QHKONV
FRPPH FRQWULEXWLRQ ¢ OD JUBDRBEMHQUIKW VLW
Montréal &
$GRSWLRQ G"XQH QRXYHOOH SRODW LM XIHWGE"D I
G"XQH YDVWH FRQVXOWDWLRQ ®©B QWRIWQKEXEYV |
G"XQH U«XQLRQ VS«FLDOH DY HB QD GHQ\HMEO H «
XQH QRXYHOOH SROLWLTXH CG"DbhILGLDGM. RQ IX\
SRXU SULQFLSH G"«WDEOLU XQWBDNEUH «TXLWD
UHVSRQVDEOH HW DFFHVVLEOHVWHWH H «@ROYWH
G"XQH YLVLRQ HW G"XQH YRORM@®W«FEXEVQRXY I
)«G«UDWYRQIRSSHPHMW BHMBOMEVLRQ  YLVDC
G«YHORSSHPHQW ¢ SOXV ODUJH «FKHOOH GH Q

5DSSRUW DQQXHO ORW GX SU«VLGHQW GX FRQVHLO G Dc.kuuwuw '



IDQFHPHQW GXb&DUQHW GH SUBRIUBWVERQ DWKQ
O"LQWHBQBIGIVGM WLRQ GHSXLV SUV G GHX[ D
ILQDOH GH URGDJH FRQVWLWX&EH SHRNM QW @ IR 5L ORWHV
DUULY« ¢ VRQ WHUPH 6"LQVFR V YIDREA VHIORDLA GDQV Q
IDYRULEKMYBORSSHPHQW GH QRV SURIOHRPR
FLYLO HW REROQWDM LRQ * XlOBHRED/WNQHINKHH
QRWDPPHQW XQ RXWLO IRUPLGOEBW GHi Y IO
UHFRQQDLVVDQFH GH OD TXD QLW «GGN Bl

TXHbHW GX
R XQH SKDV

&DPSDJQH PDMHXUH GH ILQDARMNPHMWS UH
GH VRQ KLVWRLUH OD )«G «UDBMIRIHXWHOPD
GH ILQDQFHPHQW/H B8 RWHV VIDK2HPRH IX' @ EIV 1D IOW
G"DPDVVHU PLOOLRQb HQ FLWQJ MIWT X b
O"DPRUFH G"XQH FDPSDJQH mH OBQBIHH X
O"REMHFWLI [3RFAAUR DWWHH O QBRI L 8 Q QDA
$ILQ GH U«DOLVHU QRV DPELWIYNWX] GD FVR
GH OD SUDWLTXH GH O"DWKO «WLVRH W DQ\
H[FHOOHQFH WRXWH QRWUH FRBBRKOMDX\U &

-H P"HQ YRXGUDLV GH SDVVHDMRXWNLO® I
OD PLVH VXU SLHG HW&&@A MK SHD QK HIEXK@W
WDQW GDQV OH VHFWHXU FRXUNVKVHOWX GR ”l
FRPS«WLWLRQV HQ VWDGH O"LPBOBQWDX i
ERQLILHU O"DWWUDFWLYLW «VGB«8RWWY MV U § y
SURPHWWHXUV bb
[ "
&RPPH VRXOLJQ« G"HQWU«H GB BHX 0"DQ
G«YHORSSHPHQW VWUDW«JLTXHOM FRIX & Hl
G«SDUW G"XQH QRXYHOOH U«I® MNMHR G "KW (
QRXYHDX SODQ (Q O"HQVHPRGHV & H DQ HEiEs
DSSHO« ¢ SDUWLFLSHU DFWLYHPHQW ¢ VR

3RXU FRQFOXUH SHUPHWWH] PRH SRFRRAPW
WULEXQH TXL P"HVW RITHUWHX®RRQ VE'XHQ
HW OD ULJXHXU GRQW DQQ«H IVSQRMXIDQQ«E
DGPLQLVWUDWHXUV WULFHV V 8QUHRP M BW k
GH FRPLW«b $ODLQ 3HUUHDXOW GHRWV IFWX |
&KULVWLDQ 3LFKHWWH FRPLW « H M DRUFMHIP
'XOXGH FRPLW« GH JRXYHUQDQBH FRX P LO
OHDGHUVKLS OD FRQYLFWLR@WHAW«OH WUD
O"DYDQFHPHQW HW ¢ OD U«D Q/LMDNW.\RQXG HNKE
SRXU QRWUH )«G«UDWLRQ bb b

(W XQ GHUQLHU SHWLW PRW SRXQH/BNBPL
GHSXLV SOXVLHXUV DQQ«HV WRKXWHYH G PJ
SRVWHY YLHQQHQW HQ «OHFW kR®HKKHWVRID -41 ”a(‘PL"
SRXUVXLYUH OHXU HQJDJHPHQWF RB@ UDQRK
YRWUH YRORQW« GH FRQWLQXHU ¢ IDLUH

6\OYDLQ 3URXO]
3U«VLGHQW GX & $

5DSSRUW DQQXHO ORW GX SU«VLGHQW GX FRQVHLO G Dc.kuuwuw
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TX«E«FRLVH G"DWKO« HQF
OHDGHU LQFRQWRXUQI

O"DWKO«WLVPH DX 4X HU oD sU

&DQDGD SHUPHWWDQ\H N DSX«

H¢ W

G« FRXYHUWH LQLW‘.D
U«FU«DWLRQ FRPS«WLWL
SHUIRUPDQFH

PHPEUHV GH VH G«YH %%E'
SOHLQ SRWHQWL

5DSSRUW DQQXHO 30DQ VWUDW«JLTXH

I-I|_|UPHWW
HW G«F
OD )4$% DX
VLEOH GH
RQ FRPSO?2
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)4 '9 VLRQ
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4XDWUH FLEOHV VWUDW«JLT XIHR/QNWR @ WL WW3XU D Q
FRQYHQXHV SRXU JXLGHU OHWD FKOQWOWURQGH V

"U il ?

("U"U @>@>U ({2 il? il qlq 1728QUS
9RLFL FH TXL D «W« G«ILQL HH SWHRUPHV\VA'RQGLF

%DVH PHPEUHYV

&LEOH PHPEUHY 5«VXOWDWPHPEUHYV

&LEOH PHPEUHY 5«VXOWDWPHPEUHV

&LEOH PHPEUHY 5«VXOWDWPHPEUHYV

&LEOH PHPEUHY 5«VXOWDWPHPEUHYV

&LEOH PHPEUHYV

"U il @

(vU"U @>@>U {GGZUzZ (1a "-UEU-28 (vU;
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%DVH

&LEOH

&LEOH 5«VXOWDW

&LEOH 5«VXOWDW

&LEOH 5«VXOWDW

&LEOH

DX VHSWHPEUH

1RWH $WKO«WLVPH &DQDGD D DUU-W« GH FRPSWDELOLVHU FHVY GRQQ«HV 'H ¢
UHFXHLOOLU QRXV DYRQV G«FLG« GH UHQRQFHU ¢ FHWWH FLEOH

"U il A

(vU"U @>@>U ""Zz{Y-2z1 iv 3-{GUs s"1qls-
§{%z --1Us(z1 3s 3(11- ss®li (1 ?2UAzq*Z
%DVH

&LEOH 5«VXOWDW

&LEOH 5«VXOWDW

&LEOH 5«VXOWDW

&LEOH 5«VXOWDW

&LEOH

"U il B
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%DVH

%DVH

%DVH

&LEOH 5«VXOWDW

&LEOH 5«VXOWDW

&LEOH

5DSSRUW DQQXHO 30DQ VWUDW«JILTXH . '
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/"DQQ«H «WDLW OD TXDWAX 3RO Q QUKD GV JALTXTH JORRYM X @H
VRQW PXOWLSOL«Y G«PRQWUDQWQWRGE I FORPBXQDXW® & H QWRXO«WRWPRQ T
&"HVW GRQF DYHF SODLVLU TXHIQDRWV VRXE® GLEWNQHRQD GHUQL2UH DQQ«H

&RPSWH WHQX GH OD GDWH GH RQYWXHODWHY HPHE O SROQWUDBOMHBWLYLW«V V"«
O"DXWRPQH WDQGLV TXH OHQWBH SRUWLWRXIDWERKUGKXU«HUb DYKHUBL ¢ DX
WRXV OHV HPSOR\«V HW E«Q«YRF®RWSIER K XWILHRXYU ¢L PORWIMNCIDFWHRQ GH FH UDS

g- -Uo-Ue31lo 037 ilo GGUIU -YpEe

&OXEV(QWUD° QHENUNLH®OWVRF

&ROLBUQVP I8V 8 8 8  6«QLPCW « UDRMXMS F U « DRILW L DTARLMVR

5DSSRUW DQQXHO OHPEHUVKLS HW VHUYLFHYV DX[PHPEU. '



1RXV DYRQV UHQRXYHO« O"DSPRAOY GIHH SAIKRNHHDWR Y SHPH.QW DX b HFVQPMX B YRV |
VRXPHWWUH GHV SURMHWY VWU PYOXUDIDNFW GGIRYN. WIH BERWUGOINVCXRBABDORSSH
WHUPH GH O"DWKO«WLVPH GDQV OHXU U«JLRQ

s (2 G{s(o (1 (2E1i{881qls- 220Wqs2{ E{®Lsda -

1RPEUH GH SURMHWY VRXPLYV

1RPEUH GH U«JLRQV UHSU«VHQW«HYV
1RPEUH GH SURMHWYV ILQDQF«V
ORQWDQW WRWDO DWWULE X«
ORQWDQW PR\HQ SDU SURMHW

,O V DJLW GH SURMHWV"S
SHUPHWWHQW G DW WlH
U«VXOWDWYV VXLY D QA

OHLOOHXUH DVVLVH GHSO
FLYLO HW VFRODLUH Gf O D%

<ODUJLVVHPHQW GH OD U[W“l‘ XH ¢ e{
QRXYHOOHYVY FOLHQW?20O Vi@ ”

+DXVVH GX PHPEHUVK
FOXEV HW OD )«G«UD

SHQIRUFHPHQW GHV FD
G"DFFXHLO GHV FOXEV

)«PLQLVDWLRQ GH O"HQf
IDYRULVHU OD IRUPDW
G"HQWUD°QHXUHV RX @

° ¥

5DSSRUW DQQXHO JRQGV GH G«YHORSSHPHQW U«JLRQDC. '
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"1s-21 §2{EUS"U i ("11"1ii1s"1 1s -Qi2-Urqgl
/"DQQ«H «WDLW OD SUHPL2UMHRDRQ¥H« GXOHPPVPWHOHV VXFFav G"20LY
SURYLQFLDO G"H[FHOOHQFH HQVBIVWKD®SLRPOHQ®MN DPQH® MXQLRU VXU  bP
XQ SDUWHQDULDW HQWUH OH BHV YIKRRP BV \JIDBWGY IPW 6D VERUWBH EURQ]H Ve«
GH O"8QLYHUVLW« /DYDO HW OH & GBX¥E/ G'HOD\PKSQ R Q\DRMHVGHD WLR QD X[ G"DWKC
O"8QLYHUVLW« /DYDO FH FHX (B SWRNAWLD G 18R YWEDMXOD /"DWKOaWH SD!
GH O"8QLYHUVLW« /DYDO )«OH[ $QWXRD@H XP SR RAFX'SHVW «IJDOHPHQW
GHSXLV XQ DQ OH SRVWH G"HQW®X DFIQMHXRIURMKIHY V& KD\D PTOASIHVOH G"RU G X
4X«EHF WRXW HQ GLULJHDQW OHV DFWL BIDWQOWP SXLEBQ@M E /LPD DX 3«URX I
SURYLQFLDO b

/"DUULY«H GX &HQWUH SURYLKHLDO HW
9LQJW KXLW DWKO2WHV LGHQWLILOHYRTXOS Q¥ H5 X< @ KXWEHHRXD «JDOHPHQW S
5HO2YH V"HQWUD°QHQW DX &HQW USIODURYLPEWDA @G B HDSSRQY/ LHXUV SURMHW
SHUPDQHQWH HQ E«Q«ILFLDQW \GHS URWVQFQDRW LRQVFOSBYWLH SHUIHFWLR
GX 3(36 GH O"8QLYHUVLW« /D PHI@WIQWEOXWHIHEO"HYF® GUHQ SOXV G"XQ FDP
VSRUWLI RITHUW SDU O"HQWWD°QHRW KEHW ISW BHLRBXWOQ EHHD X GDQV OHV «
DWKO2WHV E«Q«ILFLHQW G"XQH HJ RQUWNVQ R W SRRH QW HRQMUHXOD X & HQWUH S
VFLHQFHV GX VSRUW HW GDQV ®OH GRPDLQH P«GLFR VSRUWLI

/"HQWUD°QHXU FKHI SURYLQFQRO D SDU
/H SU«SDUDWHXU SK\VWLTXH &KDUOKY EROWRDINIDHIKIO® VHUYDQW G"DFWL
SK\WWLRWK«UDSHXWH ODULH &0DXGSHHFRORQQHPHQW SRXU OHV HQWUD®(
LQWHUYHQDQWY FO«V GH O"«VXHS IFREHORR X W ICH B XL Q WX UXXE@DN D GHoRO\P S LT
DX & HQWUH SURYLQFLDO HWLRQ WUDYDLOOH HQ FROODERUDW
DYHF )«OL[ $QWRLQH /DSRLQWH ([FHBXQNQRQVIS@WWENHQ SRVWH )«OL[ $Q
AX«EHF /«YLV (64/ HVW XQ SDOWHQDUW H IPSGRPMWDPWQVEIG®LHQ HQWUH OHV
)4$ GDQV OH SURMHW GH &HQWWH 8QRYIDY BIHXW W G HLODXQW Q. YHBKROQLQVL
O"HPEDXFKH GH FHUWDLQV GHV LQWXkE¥HRIDWHWE" B WKBDWMAM \GRHH &HOD SHUP
O"«TXLSH GH VRXWLHQ LQW«JU« b )4$ G"-WUH ¢ O"«FRXWH GHV EHVRLQV Gl

WHUPHV GH KDXWH SHUIRUPDQFIN HW GH
30XVLHXUV DWKO®WHV EDV«VDX &SHORMHWYURXYIREGCDQW H VORI XUV EHVRLQ)
G«PDUTX«V SDU OHXUV SHUIRUPDQFHV GDQV OD GHUQL?2UH
DQQ«H +XLW G"HQWUH HX[ RQW QRWDPPHQW UHSU«VHQW<« OH
&DQDGD VXU OD VF2QH LQWHUQDWLRQDOH

5DSSRUW DQQXHO 3URJUDPPHV G H[FHOOHQFH . .




"{gqUuoU{s -1"QsU+31 §7{EUs"
/ID &RPPLVVLRQ WHFKQLTXH SUBRIVQHLGBWY S&
VXLYDQWHY MXVTX"¢ OD U« XQURQBQQRIRIAHRE

112"3-UG

$QQLH 3RWYLQ 6SULQWYV HW VDXWYV
-RKQ /RIUDQFR b (QGXUDQFH
$OIUHGR 9LOODU BBEQFHUY HW «SUHXYHV FRPE
ODUF '"HVMDUGLQV'LUHFWHXU J«Q«UDO
-DFTXHV &KDSGHODRUBRAWHXU WHFKQLTXH
)«OL[ $QWRLQH /DERWQWHQHXU FKHI GHV «TXL

il (1Zzo (1 12{381a (~"28213E1lno
ODUF $QGU« 5R\ 6SULQWYV
6DPXHO ODULRQb (QGXUDQFH

$OH[DQGUR $00LVFDXWEDXQ]D
JU«G«ULFN 3RX]\ /DQFHUYV

il ‘1%0 dl3slonol

ODULH (YH 'XJDV
6\OYDLQ &ORXWLHU

(Q SOXV GHV FRPPXQLFDWLRQWS& FR GRRUXLH @ TXI

UHSULVHV HQ VRLW OHVLHG « FHPHESWM H P E ILk®
RFWREUH /HV SULQFLSDX[ GRWBVDMNUNR WU LG«

GHUQL2UH DQQ«H RQW «W«

e &DPSV SULQWDQLHUV FDPSV GHHWH DWW LR\ HEH ¢
O"«<TXLSH GX 4X«EHF \U

e 53JOHV G"LGHQWLILFDWLRQ <Q\WWEBHO3YH HW U«
G"LGHQWLILFDWLRQ SRXU

e 3URJUDPPDWLRQ GX &RQJU2V D QMXPIOHHWs X &R
HQWUD°QHXUV

¢ &DOHQGULHU GHV VDLVRQV HRURNU GFHR XH)QVB D H L

e 30DQLILFDWLRQ HW ODQFHPHQW GH OD &RXSH

-Qi?-1o U(1ls-UGU2=o
$X WHUPH GH OD VDLVRQ HQ SOWITXCELFRLY «W
LGHQWLIL«Y DXSU2V GH 6SRUW H: DOQDGOF RWLRX) M
O"(QVHLIJQHPHQW VXS«ULHXU 0((6 b

auH G

%UHYHW«V ([FHOOHQFH IHPPHV HW KRPPH
<OLWH IHPPHV HW  KRPPHV
5HO2YH IHPPHV HW  KRPPHYV
$X[ FLQT DWKO2aWHV EUHYHW «RPSDH) 6 SRUM WR QD G DE¢HO "D X W

%RXFKDUG )DUDK -DFTXHV $QIUVHW H EBBOACLQY H UKLHD
&KDUOHV 3KLOLEHUW 7KLERXW®R®O \O'H VMU DNWRXY\L&HO
b $XFXQ FKDQJHPHQW GDQV GHQ@R PIEWUHDX[DWKOaWHV L

QLYHDX[ <OLWH HW 5HO2YH FH @QR® EMHY OWKOWWHM SDU O
LGHQWLIL«YV DXSU2V GX 0((6 E+HQGI'XFLNAWWAXODQW O0"DQQ «
ILQDQFLHU JOREDO GH b b PHQUW G 3DIXCEHBRXDHUQH
OD PHVXUH GX FU«GLW G"LPSMMIBRXU DWKO2WH GH KDXW QL

5DSSRUW DQQXHO B3URJUDPPHY G H[FHOOHQFH .




2+3US1lo s -U{s ilm
&KDPSLRQQDWYV 1%$&%$& GH FURVV BREXOWMWUHVBRBRWDRR6S DI ULHU b
/"HQWUD°QHXU FKHI GH O"«TXX8H«FRQDGRKQQRIWVDDREW IOHH 4

&KDPSLRQQDWY GX PRQGH GH FDRKXVFRXQMWRD W O"PER)V $
<YHV 6LNXEZDER D SULV OH HbQDRUWKMDPQEVVKRPPHNYWL.Q 5REHUWVRQ D |
SRVLWLRQ GX &DQDGD DX UH®DRLARPLDW AR /GH Q WIHDIOM XU « RXLSH FDQDGLHQ

5HODLV PRQGLDX[ GH 0",$$) <RNRKDPD -DSRQ P
/HV 4X«E«FRLVHV )DUDK -DFTXHWo UL[JLWPW HH \WWSLLYBIQ QB U «V HW YSLD/WWHL B XG Hb [ &
OD G«O«JDWLRQ FDQDGLHQQH b

&KDPSLRQQDWYV 1$&%$& 8 HW 8  4XMXHWIMHWR OH[LTXH

A4XDWUH DWKO2WHV TX«E«FRLVS$IDIQAHL SRVHY Q & \H WQIDU D HGHRXVVFFBINU 6EDIIL F
FKDPSLRQQDWYV $XGUH\ /HGXF P SWRYGAN HOHWDRRTIXLWD :LOOHDP&XWHUPLQ
PDUWHDX &KH] OHV KRPPHV 0RIODYW « LIQHD X HOD |'B VWD FDW&ORXLB 8

D UHPSRUW« OD P«GDLOOH G"DXUJHQW DX ODQFHU GX PDUWHD

8QLYHUVLDGH G"«W« 1DSOHV 3
/["«TXLSH FDQDGLHQQH FRPSWDL

>
8

-HDQ 6LPRQ 'HVIDJQ«V ~ HbDX s bP WA {
-HVV\ /IDFRXUVH HbDX bP \F\u—» '-‘t‘so :
0D+W« %RXFKDUG HbDX bP

$QQH ODULH &RPHDX HbDX GHPL PDE
&DWKHULQH %HDXFKHPLQ  HbDX

.HYLQ 5REHUWVRQ HbD X bP
-HVVH 7TKLERGHDX HbDX VDXW

&KDPSLRQQDWY SDQDP«ULFDL
6DQ -RVH &RVWD 5LFD 5
6L[ 4X«E«FRLV RQW IDLW SDUW

¢ FHV FKDPSLRQQDWV X DE?%GNH
anit

ODUF $QGU« 7TUXGHDX 3HUURQ 48
&DWKHULQH /«JHU HbDX bF’.
'"HRQGUD *UHHQ HbD X bP
7TDWLDQD $KRORX HbDX VDX
20LYLHU '"HVPHXOHYV HbD X
$OH[ I DURFKHOOH HbDX

“HX[ SDQDP«UILLFD L @&UR X DR%W

‘:LOOLDP 3DXOVRQ D UHPSRUW« OD B®GDHYOBX®MW HWRRKE«KFERLY PHPEUHV
FDQDGLHQQH «WDLHQW $L\DQQD WDEWWWRXFEXNDYUBUQHbD P HAW LAYBIQRW UD°Q
6EDIIL ¢ WLWUH GH J<UDQW G"«TXLSH b

&KDPSLRQQDWY GX PRQGH GH 0",$%$)

'RKD 4DWDU VHSWHPEUH RFWREUH

OHODQLH 0\UDQG D WHUPLQ« OHQROLWDTXKR® DX P HHILDQD BV Po UPHQWWH 6WL
WHUPLQ« H /"DXWUH 4X«E«FRS&VRQSLDW W QWD LEWF HDAWRKK-DUAL QHbPXULQ U« VH!

5DSSRUW DQQXHO 3URJUDPPHV G H[FHOOHQFH . .




"Q qSU{ss - " s (Ulsanm
&KDPSLRQQDWY FDQDGLHQV M»QLRUV HW V«
/H ELODQ GHVY P«GDLOOHV D GHHQRKW WMHXDKER]

2U S$UJHQW %URQ]H 7RWD(

/IHV MXQLRUV TX«E«FRLV RQW V& DYW EF X ®LkGJ
«JDODQW OD PHLOOHXUH U«FROWH KIH \OWHKIIk
UHSULVHY ORUV GH FHVY FKDPSLRIQQDWYV

/D SDUWLFLSDWLRQ TX«E«FRLVH D DW KPOH QYW
FHWWH DQQ«H FRPSDUDWLYHPM@WEDI b O"D(

&DS WUHWRQ 1RXYHOOH <FRVVHDbbD
/ID U«kFROWH GH P«GDLOOHV G# RHRW HHODEHBW K
D SRXUVXLYL OD WHQGDQFH ¢ OD EDLVVH DH

2U $UIJHQW %URQ]H 7RWD(

(Q SOXV GHYV P«GDLOOHV GHNW WME RWBDE G
¢ 'DYLG ODQFLQL DX ODQFHU GX \NPBHYH G R Wo B
JRXUQLHU DX bP KDLHVY FKHVOHYHBPEWHV G
O"«TXLSH GX 4X«EHF DXWUHDNLBPW WOPMLAW O
G«SODFHPHQW MXVTX"DX &DS % WWWR®@W DU
«JDOHPHQW RXYHUWY ¢ OD SDUWLFLSDWLRQ

/JHV &KDPSLRQQDWY QDWLRQDX[ DDHR®QH X \CHX [
%UHWRQ 1RXYHOOH <FRVVH HQ

5DSSRUW DQQXHO B3URJUDPPHY G H[FHOOHQFH




2e3US1a (3 32 1"

&KDPSLRQQDWY RQWDULHQV MXQLR
MXLOOHW _
, GHX[ VHPDLQHV GHV &KDPSLRGQQO0 Wk
4X«EHF MXQLRU HVW DOO«H SWDHJIDLU
PHVXUDQW DX[ MXQLRUV R Q WDOLLVHAID
FDQDGLHQQH ¢ ORQWU«DO GX HBX |
UHFRUGY SHUVRQQHOV RQW «W« DP«:
FKDPSLRQQDWV b

7RXUQ«H GH FRPS«WLWLRQV HQ (XUFR
2Q]H DWKOaWHV HW GHX[ HQWQ@B°QH>
WRXUQ«H GH FRPS«WLWLRQV HICH(ZD
OH 3URJUDPPH GH VRXWLHQ DX G«Y
O"H[FHOOHQFH +XLW FRPS«WLWLRQ
$OOHPDJQH HW 6XLVVH «WDLHQW DX
WRXUQ«H b

&DPS G"HQWUD°QHPHQW HQ DOWLWX
PDL MXLQ b

'"L[ QHXI DWKO2WHV HW GHX[ HRWUD®

FDPS G"HQWUD°QHPHQW HQ 8WDK DY

V«MRXU GDQV O"2XHVW HQ VHREBUULJE

SDUWLFLSHU DX 3RUWODQG 7UDFN )

&DPS GH FRPS«WLWLRQV HQ &DOLIR
7UHQWH GHX[ DWKOaWHV HW TK®WU
OHXU VDLVRQ GH FRPS«WLW L RE@IVOHDQ
PL DYULO HQ SUHQDQW SDUW EXFDH |
HQ &DOLIRUQLH 4XDWUH FRPSI«WLW g ;
$]XVD /RQJ %HDFK 7RUUDQFH HW ,UE . < #ACWORLDTRIALS

ODWFK FDGHW HQ VDOOH 4X«EHF Y
l« YULHU
$SUAV XQH «JDOLW« DX SRLQWDJK HD X¥r
DWKO2WHV GX 4X«EHF O"RQW HPSRUW« FHWWH DQQ«H SD
PDUTXH GH ¢ IH 4X«EHF G HPIHWX WI@Y%EF)@\(S@&
FLQT DQV ¢ FH PDWFK LQWHURYRQEGNIDOZ HWEGH X[ SU
SU«<VHQWHQW PDLQWHQDQW XQH ILFHKW SURHQWRPFNM 6GRUMKRWNEHYV YLVH
YLEFWRLUHV TXDWUH G«IDLWHV HWGKE «OHY 8 VFDW KO HHQ QHIKRQQXV S|
DIIURQWHPHQWYV b GDQV OD SUDWLTXH GH OHXU VSRUW
GH OHXUV «WXGHV DX VHFRQGDLUH H(
&KDPSLRQQDWY FDQDGLHQV GH BURVARPRXQWH OHVQREMWHRERWLIV VFRODLUHI
QRYHPEUH
3RXU XQH TXDWUL2PH DQQ«H FRIMk M4WILIH SUWRUXIDFPHD 6SRUW «WXGHV H
GH OD WHQXH GHV &KDPSLRQQDWYV EPSOGLXIRYWGH EORWHAN ®MEKO2WHV GH
O"HVW GX SD\V SRXU \ G«O«JXHGBDEHMWTXLEOVRREEQWWDWLRQ VSRUWLYH
OHV FDW«JRULHV V«QLRUV MXBHR UDR |HY¥ LMXOOHPLHOHV b HF RIXQ XV SDU OH 0
FODVV« WURLV GH VHV UHSU«VHHXDFWRQHYDYWFREBGWRSHY GH OD SURYLQI
FDW«JRULH (Q OHV &KDPSLRRMBMY FDPYUBIGREQYHGH F
VHURQW SU«VHQW«V ¢ SEERWWMWIRWG HQ &RORPELH %ULWDQQ

5DSSRUW DQQXHO 3URJUDPPHV G H[FHOOHQFH . .




"I3301 B3y 7{3-1
B3OXVLHXUV FRXUHXUV HW FRXUHXVHWHVYXRQWRX®OXVWdE« HRLVBDQ FIHYV FUL

LPSUHVVLRQQDQWHY ORUV GH FEDREYREQDMOHRXHSG"BQWHRMXW KHLVXU UR
VRXOLIJQRQV SOXV SDUWLFXOL2UHPHQWHD

g2i sU1l gbz s(
11 SRWWHUGDP ODUDWKRHK) IHPPH H PHL
UH FD QDG WHRQMH

&KDPSLRQQDWY GX PRQGH IHPPH
H FDQDG L HF®

DQDGLHQ GHPPH
"LQQLSHJ

sslkg zU1l "{q1 3
%DQTXH 6FRWLD NP IHPPH
ORQWU«DO

ODUDWKRQ G 2WWDZD DUDWKRQ HQ F

8QLYHUVLDGH G «W«

qlllUl ( ZlU=®
&RXUVH 14/ N P

WKRQ
PEODQW

8QLYHUVLW«

Gz s{Uwo d zzbD
&RXUVH 1'/ NP HU

'HPL PDUDWKRQ
ORQW 7UHPEODQW HU

NP 5RXJHUPRQW

HU KRPPH
NP GH O 8QLYHUVLW«
/IDYDO H KRPPH

TX«Q«FRLV
PEODQW bQV

TX«Q«FRLV
8QLYHUVLW« DQV

&RPS«WLWLRQV GH OD &RXSH GX 4X«EHF 9LHQV &RXULU

5DSSRUW DQQXHO BURJUDPPHV G H[FHOOHQFH




*UaFH ¢ TXHOTXHYV LQLWLDWLYRXYV OWR XWHW HHYV LR UW HY WARRFRHQ BH W L BVIHH
DXJPHQWDWLRQ GX QRPEUH G"DDDDV «VO HI® XHW V) RODH BUHXH FGHV 1IRNR U WV
VRXKDLWRQV G«YHORSSHU DXMRXW®mH KXW O W WEKROWIML VHPW PROD 5 [BHV H S
G«YHORSSHPHQW GH O"DWKO «W IDWPRHQ 8 RXIV YORHO/R K} X% QG STRRPWRYXHWR GBW O H
QRWUH VSRUW WRXW HQ D\D@VDWRXU HUE M MF ¥ LL Gx+D UK MM WY MHXQHYV GDC(

8QH LQLWLDWLYH GH OD )4$0SR/XMIDYOWMNUHU HW ILG«OLVHU

3RXU DFFRPSDJQHU OHV FOXE\R®SHPHQW GIMQ D HOXHX ($ HAIPHMDW U i V& HH QL G « C
UHFUXWHU GH QRXYHDX[ OD )4% WRSURGXILRQXDDW & D kY H WXOHEHE HDVQWL Q8&«H D X [
FDUQHW YDOLGH OHXU SURJUHFXWMXY \BRXW KL DRI J& GVH COHIRUIS\OX \K @ H B Q
GH FRQILDQFH SRXU OHV SD WGHHPW QRMD G H O )RD IAULHN % QH WQF® SR DUHD P PBIL 81 §
GH QRV FOXEV DIILOL«V

"Uz"3U- (V2E2s1qls-o 1s Ibqgs ellelw 3Bl pd20s0 G
/"«GLWLRQ D «W« XQH GWW WBRHW QHOSWODWUWMYVFHDWLRQ HMH G"RUJDQL
MHXQHY /"HQWU«H HQ DFWLRQVGH SHRMXPMHD R K FFW UL WD & H XMW KHDLARUH/ G D
GX 4X«EHF ,0 IDXW QRWHU TXHIXWWWH NXIHVBRU OD SU«VHQFHABX@PKDPSI
6XULQ TXL D VX FU«HU SDU ¢ X@MN « VUHD@FIH VoPX O BIWVLIRQUPKH] OHV MHXQHV

2E{i3-U{s (® "Uz"3U- (183Ua i $21qU?21 2(U-U{s

1RPEUH G «Y«QHPHQWYV
1RPEUH GH U«JLRQV G DFFXHLO
1RPEUH GH SDUWLFLSDQWYV
1RPEUH G «FROHV SDUWLFLSDQWHYV
1RPEUH GH FOXEV SDUWLFLSDQWYV

5DSSRUW DQQXHO ,QLWLDWLRQ .




G{zq -U{s "{3zwokwo 3-1ki s"1kz{%il1l g"=mizh
/D IRUPDWLRQ GDQV OH VHFWHU GHY 'LLQLYRICDW L RRR U MADVY MOHQYWGE H U0 B H) 4 §
UHPLVH ¢ QLYHDX GHV FRPS«WHIQFGQHD BO S URSHRIG R VOMHW\G HW GRLY HQW
«TXLSH FRPS«WHQWH 1RXV GHYRQV SBRBRVHYRXQDQWKDWWXVUFPDWHKGEUT X H
/D IRUPDWLRQ &6/5 HVW XQ OHYRIHY S®XU FRPE®GIXVFGHEHWQLRPWWXUV R
GDQV OH FDGUH GX SURJUDPPH &RXW K ODXIMVHP HDEIFGIDEFOX O H

(2E1i{8819gl1ls- (1 i*"UsU-U -U{s ( sa ila "i3 &

0DOJU« XQH O«J2UH EDLVVH GXLQRPEWHR @G '®DIQVD LRWU WO LIQYY FOWEWHQR X\
DXJPHQWDWLRQ GX QRPEUH WRM\HO ¢GOIDQPRUNYW QP GHD SROLGKLI XY GDD)Y4$0L D
QRXV HVS«URQV TXH OH QRPEQY N HUD | SIOX \« . FHSR U @VIDVPIMD W D RS «OHRQ R RTLVH ¢
OD PLVH HQ SODFH GX &DUQHW Q@R>XSWRILGHWDLR @ DWKOQWUHXQRY REMHFWL

-

Use"zUS-U{s UsU-U -U{s ( sm ilm

&OXEV L, QVFULWV ,QVFUL
5LYH 6XG

=«QL[ GH OD ODXULFLH
6KHUEURRNH

/IDQDXGLaUH 20\PSLTXH
*DWLQHD X

6HSW «OHV

&RXEHUWLQ

& $ GH 4X«EHF

&RUVDLUH &KDSDUDO

6DLQW /DXUHQW 6«OHFW
"\QDPLTXH GH /DYDO

%DLH &RPHDX

.LORPD°WUHV GH /D6DOOH
3HWLWH 1DWLRQ

SWKO«WL]J
JLORXS 3 3
$7 3 SWKO«WLVPH
%RXJH %RXJIH
(QGXURPD]

/DYDO 20\PSLTXH
OLOSDW &OXE ODXULFH
/HV 9DLQTXHXUV
7RWDO

5DSSRUW DQQXHO ,QLWLDWLRQ




/[H VHFWHXU GH OD FRXUVH VEUHUQIRRWH HW WUDLO VH SRUWH
4X«EHF HW OD )4% FRQWLQXH GH VH G«PDUTXHU SDU VRQ
G\QDPLVPH HW VRQ DSSXL DX[ MHIDQLVDWLRQV /D )4% YL
«JDOHPHQW ¢ MRXHU XQ UYOH GHIKOXV HQ SOXV DFWLI GDQ
G«YHORSSHPHQW HW OD U«JLH GH FHWWH DFWLYLW« bb

3ULQFLSDOHV U«DOLVDWLRQV HQ

e OLVH HQ SODFH GH OD &RXSH 4X«EHF 9LHQV &RXULU
XQH V«ULH GH TXDWUH FKDPSLRQQDWY TX«E«FRLYV
DFFHVVLEOHYV ¢ WRXV /HV SDOWLFLSDQWY DYDLHQW DLQVL
SRVVLELOLW« G"DFFXPXOHU GHYV SRLQWY GDQV XQ U«VHDX G
FRPS«WLWLRQV VDQFWLRQQ«HVY MXGLFLHXVHPHQW
V«OHFWLRQQ«HV

e 3U«~VHQFH DFWLYH VXU OD SDJH )DFHERRN 9LHQV &RXULU
TXL FRPSWH PDLQWHQDQW SOXV GH b DERQQ«V bb

/"DQQ«H HQ FKLIIUHV
/H QRPEUH GH FRXUVHV VDQFWLRQQ«HV HQ V'«O2aYH ¢
VRLW H[DFWHPHQW XQ «Y«QHPHQW GH PRLQV TX"HQ
6L O"RQ WLHQW FRPSWH GH OD EDLVVH QHWWH HW
VLIJQLILFDWLYH GX QRPEUH WRWDO G"«Y«QHPHQWY SU«VHQW«
HQ G"DSU2V OH VLWH GH VOWDWLVWLTXHV ZZZ LVNLR F
LO V'DIJLW G"XQ U«VXOWDW SOXWYIW SRVLWLI

FRXUVHV VDQFWLRQQ «H ¥

QRXYHOOHV FRXUVHV VDQF]

«Y«QHPHQWYV RQW FHVV« G"-\}#8

VDQFWLRQV Q"RQW SDV «W«

=

5DSSRUW DQQXHO &RXUVH VXU URXWH WUDLO HW PRQWI.




FRPS«WLWLRQV RQW «W« VDQFWLRQQKHVXEDU @BP«@HRAHRWY G"HQYHUJ
FRQWUH 0"DQQ«H SU«F« ®HIQWWB U &W¥MQWH« G LLPL @ X WEHRF H Q
DWWULEXDEOH ¢ OD SU«VHQWDHWL& B\ H O XIV. QMW \& KKRBSRRRQDWY FDQDGL

“HX[ GX 4X«EHF HQ FRPSDUDWLY HPHIQ@XW ¢G X D X MXLOOHW DX &RF
«Y«QHPHQWY D\DQW VHUYL DX[XW«O HEWDRGH SRELEQDOGEY ORI 4X«EHF D <
0"DQQ«H GHV -HX[ HQ &KDPSLRQQDWY FDQDGLHQV GHV Y«W
7K«UaVH GX D X MXLOOHW [HV

. «Y«QHPHQWYV HQ J\PQDVH FDQDGLHQQHV \ «WDLHQW UHSU«VH:
. FRPS«WLWLRQV HQ VDOOH GRDOSXOWAKDESMRERMD &HQ BWAMR G H DWK G
. FRPS«WLWLRQV HQ SOHLQ DLW GRQWLRX[GFHKDPEKRPRIDRYQDWY FDQD
QDWLRQDX] 8 8 G"$WKO«WLVPH &DQDGD V"HVW

. ILQDOHV U«JLRQDOHV GHV -HX[ @R @WUEHPD DX &RPSOH[H VSRUWLI &OTC
. FRXUVHV VXU URXWH VDQFWLRQ Q «HiW PDUV OD FDW«JRULH 8 V"

FRPS«WLWLRQV HQ SOHLQ DLU G>SY¥ROHN POILMHWWWHRIQ Q«H /HV &ODVVI
. FRXUVHV GH WUDLO PRQWDJQH GH ORQWU«DO HW GH 4X«EHF RQW

e FURVV FRXQWU\ DWKOaWHV GDQV OD VHPDLQH VXLYDGC
ILO MXLOOHW GH VH PHVXUHU GD
/HV FKDPSLRQQDWY SURYLQFLDX] Hl@D%R/%Oé'HtﬁF?tWW #’pr EHV DWKOawH
HW 4X«EHF RQW DFFXHLOOL PDDWKQAY Q &4 UpH
HQ /JRUV GH OD VDLVRQ ™ HLO DLU
DWKOaWHV RQW SULV SDUWWHX| &I&Q(P%LBQQ‘Q( Y& 6DLQ
TK«U*VH HW 4X<«EHF HQ /HVDF§Bﬁ§'tBL9|-‘P‘?<WLWLRQ GH OD &RXSH G

SURYLQFLDX[F@NHQMURVYV VXU OHV, 300 LQHM GRXIDLOH GH FRPS«W
G"SEUDKDP RQW DFFXHLOOL EDWKQHWH \bgéLH%L%!\ﬁ %EJ\;y\BXHV SRXU U«SF

HQ b GHV FDW«JRULHV 8 8 HW V«QLI

GH FHWWH SUHPL2UH «GLWLRQ D\
F%&%WU(\Q VDOOHOHLQPB?%F};JD FRXURQQ«V FKDPSLRQV GH OD &RXSH
OHXU FDW«JRULH G"s8JH HW OHXU Jl

UHVSHFWLIV b IRWUH U«VHDX GH FRF
16 «O«PHQW HVVHQWLHO GH QRWUH G«VYt
16 DWWHQWLRQ SDUWLFXOL2UH GHYUD
HQ *<0 H[LJHQFHV HQ PDWL2UH GH VDQFWLRQ
HQ *<0
HQ *<0
HQ *<0
HQ *<0
HQ *<0
HQ *<0

5DSSRUW DQQXHO &RPS«WLWLRQV .




[GGU"UL1i

2s2E{ila

SHFUXWHPHQW GHV RIILFLHOV
/D YRORQW« GH OD )«G«UDWLRQ@R HWF GHOVDG&RPPLNVLRQ GHV
VXU OH UHFUXWHPHQW GH QRXNKM®XPRRILBEBEVGD QHOX XQ
FHUWDLQV FOXEV RUJDQLVDWHKHUW GHGHRPS«WLWLRQV (Q HI
QRXYHDX[ RIILFLHOV GH QLYHD&RURDMUKWKDSBUNDHQ@V SDU

HW OH &$8/ ,0 V'"DJLW G"XQHUDSISRHUWS BROUMNYY&RQ SDU
SU«F«GHQWH QRXYHDX[ RIILFLMBVFHWRWY HVS«URQV T
SURJUHVVLRQ V"LQWHQVLILHUDUDKHWH GRWOB PSHIQMW D U«RXYH
GH 6KHUEURRNH TXL DFFXHLOOHWRRXH @QRXYHDX GHV FRPS«W

/IHUHFUXWHPHQW GHV RIILFLEORDSIBPUWH BHHWHQXEWFHUW XQH

GDQV OD PHVXUH R» FHOD SHUBSHWWWWMH HSHWRH.GH G«YHORS
ORFDOH HW XQH FHUWDLQH DXWRQRFRLHSHSRXU OHV RUJDQLVDW
FRPS«WLWLRQV b

5«WHQWLRQ GHV RIILFLHOV
'‘DQV OH GRVVLHU GH OD U«WH®QWQR®D QMW BHRQV DVVLVW«
RIILFLHOV GX QLYHDX DX QLYWD®«PRBRWYW« SOXVLHXUV RQ
SRWHQWLHO LQW«UHVVDQW 'BX\DORRXCSDXYHU«RQWDOH LO |
YRORQW« GH SOXV HQ SOXV PDHAIXXHUGHNWURIIGRAVHOV GH FK
QLYHDX[ VXS«ULHXUV $X WRWDXY[ ¢IRWRRDWLkKRQYV GH QLYH
GRQQ«HV FHWWH DQQ«H ,0 \ D HXDX QYPBBRWLRQV GRQW
SURYLQFLDO HW DX QLYHDX QDWLRQDO b

5SHFRQQDLVVDQFH GHV RIILFLHOV
30XVLHXUV QRXYHOOHV DFWLRQWQH W HERRQOIHWVDQFH VRQW
FHOOHV PLVHV HQ SODFH O"DQ GHUQLHU 2Q SHXW FLWHUD

e /D UHPLVH GH SRORV ¢ WRXV OHV RIILFLHOV DIILOL«V
e /D UHPLVH G"«SLQJOHWWHYV QR RLIQMMDIXY HMW X[ RIILFLHOV G
SOXV
e /HV F<U«PRQLHV RIILFLHOOHVDXH QHPHD K[ GHWHUWLILFDWYV
ORUV GH FRPS«WLWLRQV SURWMQFIOIRUANVGHN DX[ QLYHDX]
FRPS«WLWLRQV QDWLRQDOHV HQ VRO TX«E«FRLV
e /H VRXSHU UHFRQQDLVVDQFH BHYWHUBKHDRQWRUV GX ODWF

5DSSRUW DQQXHO 21ILFLHOV HW E«Q«YROHV .




G{zq -U{s ("{GGU"Ulin

1LYHDX

1RYHPEUH ORQWU«DO SDUWLFLSDQW
'«FHPEUH ORQWU«DO SDUWLFLSDQW
J«YULHU ORQWU«DO SDUWLFLSDQWV
obuUvVv 4X«EHF SDUWLFLSDQWV
ODL 6DLQW /D XUHSPUWWLFLSDQW
1LYHDX 3LVWH

obuUvVv 4X«EHF SDUWLFLSDQWV
-XLQ ORQWU«DO  SDUWLFLSDQW

I1LYHDX &RQFRXUV

obuv 6DLQW /D XU HSPUWWLFLSDQWV
ILYHDX 6DXWV 9HUWLFDX|[

1RYHPEUH /IRQIJXHXLO  SDUWLFLSDQW
1LYHDX S$UELWUH GH VDXWYV

-XLQ TKHWIRUG SDUWLFLSDQW
I1LYHDX 6DXWV YHUWLFDX][

-XLQ 4X«EHF SDUWLFLSDQWV
1LYHDX [/DQFHUV
$R2W A4X«EHF SDUWLFLSDQWV

JRUPDWLRQ 3LVWH HW &RQFRXUV 3DUD WRXV QLYHDX]

-XLOOHW 6DLQWH 7K« U3NUWVLFLSDQWYV 3LVWH
-XLQ TKHWIRUG SDUWLFLSDQWV &RQFRXUV

JRUPDWLRQ U3JOHPHQWYV ,$$) WRXV QLYHDX]
1RYHPEUH IRQIJXHXLO  SDUWLFLSDQWV
11 glswe 2"2U-n
ILYHDX &RPPLVVDLUH

1RYHPEUH /IRQIJXHXLO SDUWLFLSDQW
Y«YULHU 6 KHUEURRN HSDUWLFLSDQW
1ILYHDX $VVLVWDQW VWDUWHU
1RYHPEUH ORQWU«DO  SDUWLFLSDQW
ILYHDX 6DXWV YHUWLFDX]
1RYHPEUH /RQIJXHXLO SDUWLFLSDQWV "{gqUuooU{s (1o {G
Q «WDLHQWb

2E i3 -U{ss Q"EGGU"UliD OPH &«FLOH /HIHEYUH &RRUGRQQI
$X QLYHDX SURYLOFLDO «Y DR @ VWIVR®Q ¥ RPH @4

0 <ULF /HXQJ 6HFU«WDLUH WU«VR
. CYDOXDWLROV GH OLYHDX &RQFRXUV
L] «
e «YDOXDWLRO GH QLYHDX &RPPLVVDLU]H OPH 1LFROH *XLOSLQ )RUPDWLRQ
e «YDOXDWLROQ GH QLYHDX 6DXWV KRUL]JRQW i
e «YDOXDWLRQV GH QLYHDX 6DXWV YHUWLFD 0 bcsWLHQQH 'DOS« «<YDOXDWLRQ
e «YDOXDWLRQV GH QLYHDX $UELWUH GH VDX
e «YDOXDWLRQ GH QLYHDX $VVLVWDQW VWD U YIRS dURI o -1 R IRA AV NI T
e «YDOXDWLRQ GH QOLYHDX 6DXWV YHUWLFDX

0 'DQLHO 5RXOHDX 5HVSRQVDEO
$X QLYHDX QDWLRQDO  «Y D OR@W kRWXVF® R STLNH UHFUQXWHPHQW U«WHQWLR% HW U
e «YDOXDWLRQ GH QLYHDX 6WDUWHU , ,
e «YDOXDWLRQ GH OLYHDX 6DXWV YHUWLF D X [N R- qpNoR v No Ry VAV VAN RUAARN SR VATA R
e «YDOXDWLRQ GH QLYHDX SUELWUH GH VDX
. «YDOXDWLRQ GH QLYHDX /DQFHUV 8QH QRXYHOOH YHUVLRQ SOXV PR

mb-RXU 211b} D «W« HQYR\«H DX[ R
OLJQH VXU OH VLWH GH OD )4$

5DSSRUW DQQXHO 21ILFLHOV HW E«Q«YROHV .




G{zqg -U{s 1- s1zG1"
7 O

(le 1s-z Ysl3

/H QRPEUH G"HQWUD°QHXUV DIILOL«)
HVW GHPHXU« SUDWLTXHPHQW LQFKI
DX F\FOH SU«F«GHQW SDVVDQW GH

$X WRWDO QRXV DYRQV RUJDQLV«
IRUPDWLRQ G"HQWUD°QHXUV HQ
SDUWLFLSDWLRQ WRWDOH GH HQV
GLII«UHQWHV IRUPDWLRQV bb

/H &ROORTXH DQQXHO GHV HQWUD®Q

HQWUD°QHXUV SDUWDJ«V HQ GHX|
HQGXUDQFH HW SXLVVDQFH /HV QRP
IRUPDWHXUV RQW SDUWDJ« OHXUV F
YDUL«HV GDQV OHXUV GRPDLQHV UH
VWUXFWXUH GHV IRUPDWLRQV D SHU
HQWUD°QHXUV HW DX[ IRUPDWHXUV
RXYHUWHPHQW bb

$X SULQWHPSV QRXV DYRQV RUJ
IRUPDWLRQ 31&( (QWUD°QHXU GH O
DQFLHQ QLYHDX XQH IRUPDWLRQ
HX OLHX HQ VRO TX«E«FRLV GHSXLV
HQWUD°QHXUV RQW SDUWLFLS« DX[ "
KDLHV HQGXUDQFH HW VDXWYV

(Q OH SURJUDPPH GHV &DPSV StDRg(W@FLLQJJO{Ja(wHWHv GHX[ FOASBYV GHV
DWKOaWHV HW ¢ OHXUV HQWUDGOHWB\Q RQHW HXW® LY DX FHBSSHRIWQ QW D)
OHXUV KDELOHW«V GDQV OHV &SSALIQXW HIWV GK Bl IQHB\K UG 1§ F\HD XG\HY VBYWQ IBXIU B D Q F
SHUVRQQHOV SU«VHQWY RQW N« QR P HGKH \O Bl VB LG KDGIFKH \G 1D WXIDHWEHY DI L
QRXYHOOHV WHFKQLTXHV G"HQFDGUHPHQW

5DSSRUW DQQXHO YRUPDWLRQ HW SHUIHFWLRQQHPHQW .wvuu SARRT e '



/D )4$ D «W« SURDFWLYH GDQV WADWDR RW LIYX VF R G\H G-#R FOFDX G HG LR HBIRD @Y Q K
OD QRWRUL«W« GH OD )«G«UDWQRW UIQRXWDY PR Q VG SIRXIRWPDWN RUP \H G HFVH \
PHPEUHV GHV P«GLDV HW GX JUBLIH SHNED IMWFR X M FSOXW GHL | FQ '8 MUHRQ Q HIPW W W/
WU3V FRQEFXUUHQWLHO HQ PDWQ?RHP&R H®RW PDOQ LEQRQRQN G X R3 @ DQ VVRQWYD W
FRQVWDPPHQW QRV SULQFLSDX[ REMADNLRW WHQNXXGH FRRP P «GILBW VRFLE
PHVVDJHULH HW QRWUH VLWHSZHE DRLYHMWURQW SU«VHQW«V

1RV SODWHIRUPHYV GH FRPPXQLFDWMWULRQVERXWWWEHUPHWR@RROW GABW IHWHGHYV
GH U«VXOWDWY G"DWKO2W H V"« KQSHPRINQNWYYV HG\H LIQ IUW DDWLI R YpH @5XG P RQOS 4 & HH W
O"DWKO«WLVPH b

IRXYHDXW«V HW LQLWLDWLYHV HQ b

$X FRXUV GH OD GHUQL2UH DQ QR HORX\R PWRQV EH«KREPXDLFDWRRY HW E
DYLRQV G«M¢ GDQV XQH YROBQRWA LGIH @RWHWH IMWHID W WJ IGHRP@® BINMNILHD & H §/C
RXWLOV HVW SHQV«H KHEGRPDGRW HRHPE®WQ D FIDQ IGRQ W HGPWH LIXHV SO X\
LQLWLDWLYH QRXV D SHUPLV B HD DD )48H HWAD \GR'Q QVHKID G\ IY \DRHV IHO. \@ &V XG R H Q WU
FRQQD°WUH QRWUH RUJDQLVDWGER Q@ ® LDH® WO XS/R WHDQVEL 8 R W EdJ H

30DQ GH FRPPXQLFDWLRQ

$YDQW GH SURF«GHU ¢ OD F U «DL\W DRV RIQV GHO@RKXIN\HO €& B VDISG IHW. WG Y M/ O @ F
SUHPLHU SODQ GH FRPPXQLFDWLR® HG & RYD S)KICRUWIDWR § R M GIR/QHL & FIRYUHHF ¢ «
OH SURFKDLQ SODQ VWUDW«JLTHMHWUDYDLOFIQRXRXWLOHGPLY GH U«HOO
O"HQYLURQQHPHQW GDQV OHTXRIDF UY\RBRHQOWD Ok 4 DWRRQWE¥ WHDU TXH

QRV SXEOLFV FLEOHV QRV PHWWUBW « JQRY ENW RIRQV P R\R\QV ROV IBHW O
U«IOH[LRQV QRXV RQW SHUPLV QW ODDGHHPHOW DQQRNHU GD

5DSSRUW DQQXHO &RPPXQLFDWLRQV . '




7URLV QRXYHDX[ P«GLDV VRFLDX[ SRXU OD )4$
""DERUG QRXV DYRQV FU«« XQ PRREWHDWVR@JIJUDWIKSRXWLIPHXFFaVXL FRC
D\DQW DFTXLV DERQQ«V HQ KXLW PRLV VHXOHPHQW

&H P«GLD VRFLDO HVW XQ PR\HQFRRPSQMHT XN H YIHFD FOHH \G H HW OHV
O"HQWUHPLVH GH SKRWRV HW GH Y“MEX@RW GRHW SOXYQRRHDIGH W VIXWL OH Z
O"RSSRUWXQLW« GH G«YHORSSHIWRSLFIOLFPOVBDA\WYDPHTEH GIRUPRWLRQ b 1
G"HQJDJHPHQW HVW GH b FH QWXLGKVWQUWH ANXHTKHD BADHX FRVW GUHID PR\HQ
SODWHIRUPH bb

3DU OD VXLWH QRXV DYRQV DXVWIR SHX& ¥QHKRP &WKUIQVNWIH VREKWHXU GH
WUDLO GH OD )«G«UDWLRQ FEKWKXQ SRXWWUBYRLQEQHERQ BXBOLEDGHII«UI
JDFHERRN b'HSXLV l«YULHU OHRRRRYWBQM VHPW.LVRQ IERSUH « PALHGHY &R X
VXU OH VLWH GH OD )«xG«UDWIBRPb HDNOQ R Y VIRQN @ W LSHD DOQWHILRHULPVIA \S HIX/ W6 HH |
WHPSV '""DLOOHXUV b GHVWWBEORWDWGR®HQ W s Q\RRUPH ML G",QVWDJUDP b

J)LQDOHPHQW QRXV DYRQV RXYHUMH SR LS IDIH )S GR UDWILRQ /FKH QLRMWH G, Q
SHUPHW GH G«YHORSSHU JUDGXHOXYHRBQWOQ FOMUID UQ M H DIKQSBIIRIGR.EW. O L W «
VXU O"DFWXDOLW« FRQFHUQDQW QRWUH VHFWHXU G"DFWLYLW«

/H FRPSWH 7ZLWWHU GH OD )4$%$ HDWR®IMW« GHb DX FRXUV GHRXIN GHUQL
QRWRQV XQ UDOHQWLVVHPHQW GD@W BIREBRLYN PQFH RED RIDOM ETSHLQFL
1RXV FRPSWRQV DP«OLRUHU ODGYYWERWIRQ G ¥R OHWE BWVEMHODWLRQV G

/D SDJH )DFHERRN GH OD )4%$ FRPASWH PERQWKQ@DQW @23V G XQH DXJPHQV
b SDU UDSSRUW ¢ O"DQQ«H SBQRXIZAMQWHY LHWOW/GIHIZDYHPRPHQWY TXDQ

SHUIRUPDQFHY G"'DWKO2WHV GHWRQOQEWRVHSKRBWR W IGGH«RKD P SDUWH HPFHER

TXL V'DGUHVVH SOXV VS«FLILTOCHPHWVXX[ FRXWHXRX WJYPUBUWRLVH HQ OL

FRQQD°W HQFRUH XQH EHOOH SMRJGHVVLRQDBRIXOIk\VFRRQWIHXK BPHQWDWLRGCG

O"DQQ«H SU«F«GHQWH

b

/ID SU«VHQWDWLRQ GH YLG«RV HV\LORHY BQDXW WLQH Ul [6 HY ALHQWHRUFFQ D XIWHYV C

$X FRXUV GH OD S«ULRGH GX HUbDYRXW DYRDRX S XHEH0OL\ PR OGWAXIHW N LG «|

<RX7XEH &HV PRQWDJHV RQW OWk GRFIODLXQ«VZYWWRHABWHW«MHHERRN

#YLHQVFRXULU #YLHQVFRXULU
A@D ?2@D>>
$ERQQ"V $ERQQ"V

#DWKOHWLVPHTF #DWKOHWLVPHTXHEHF #SWKOB)4$
?BCC E>>> BFEC
$ERQQ"V $ERQQ"V $ERQQ"V

5DSSRUW DQQXHO &RPPXQLFDWLRQV . '




6LWH ZHE

$X FRXUV GHV GRX]H PRLV HQWUMWOBH HUN® B WHHFPEWHH FRPPXQLFDW
UHQGXV G"«Y«QHPHQWYV HQWURGYWHMNVHWP D \W Q HO/L Q@ BX YG-DOQO/H BIX W X BVUHL TXIH
OD )4$ &"HVW XQ SHX PRLQV TXIN O$RV P DEGH K HRUM FIEHMVT XH GHVO®O D W t
)4$ HW GH 9LHQV &RXULU RQWH®W® K QW ERIP\PdH B USHOPXVP Ul TRKX U FH X&/H G L 11X
O"DYRQV PHQWLRQQ« DX FRXUVOGHV LIVMQ k@ W HWH WG 8 RXWHID LPV8 GFHHW WD L Q +
QRXV DYLRQV GHV FRUUHVSRQGD GW g VR B HVH YUPRGYDERQWWHX UEH FO"D WK C
6KHUEURRNH HW ORQWU«DO b

7RXWHIRLYVY OH VLWH ZHE HV W« PIRKRIU Y W@ LAITHPHHI@GW 1L BT X(HIGIENADLY H R 51D W

YLHQQHQW SRXU FRQVXOWH U UXY YHWIWRQ} mbE SOH B GU DFBEHHEOHEG H QQR W Q
DSHU®X GHV QRXYHOOHYV SXE OQ¥HWDSPUWR 6 B D)«BH IDIVDLRIQ QBXYWIRRRRDHWRC
GH FHWWH SDJH TXL V"DY2aU H«\D D$ X MVWIHIPGIH) \8 HG QR V HDG-OVH. YAKHAYYULDY WD MUYV DH €
DSSRUWDQW OHV SUHPL2UHV WBR QWHEL D LOH & UXQHX 8 V WM HREWALLWAR@W PO X M L
GH VDWLVIDLUH OHV OHFWHXBRXYGEOHVYHVXG HRXKDUWBQWLEOHY SXEOL«V

GZz2+31s- -U{s (3 aU-1 -Qil-Unqlke31 1"Z%
3«ULRGRYULO DYULO DYULO DYULO

PDUV PDUV PDUV PDUV
9LVLWHYV b

9LVLWHXU\ XQLTXH\

3DJHV YLVLWH

3DJHV YXHV b
IRXYHOOH/ YLVLWH/
7DX[ GH UHERQG

&RPPXQLFDWLRQV H[WHUQHYV

1RXV DYRQV HQYR\« KXLW «GLWHAQRNVVEBD®'VY QROFHWWRGEGH /B"'DYULD ¢
5HODLVbFRPSRUWH GHV «O«PHQMW\GN XQURR®HUHDIOMNY GHEI RS XSDUWRLVMOGH Q
UHSU«VHQWH XQ H[FHOOHQW PRUIHY BW GG\ O/XISR GWMUVHBE DIE) «/G«UDW
QRPEUH PR\HQ GH GHVWLQDWDV' GO YR XU OHWR KM LX\WQ HOYR[LE "R XY HWDW X UH |
PLVH ¢ MRXU GH OD OLVWH &'GIH) Rk IGIHWQ R@ IR @ W\ /LUHX Y NQR W EHRKR/L Q ¥ YH.Q
YXH GH PLHX[ FLEOHU OHV F GIHH G YRYOMIOYGE M «FHRPEHQ LFAFDWLRQ b

3URPRWLRQ

/D )4$ D SDUWLFLS« ¢ SOXVLHXWLNGORQV VER@W 6 R XD Q DEH DXD3 PRW V|
GHV &RQJU2V HQ PDUV HW O"([SR G FRRXWHXDODMN Q@ VHBWKR E J#$ tDFSIVUWLF
«Y«QHPHQWYV FRQVWLWXH WRXMRXBGH XSUR MHEKN QDB QRN BERIVDHPEWY SO
FHWWH DQQ«H OD &RXSH 4X«EBRWUHMHQIU&RNQEH OR B GV « Y GRHXP BIQMQ/GHS R
HQYHUJXUH HVW XQ «O«PHQW RQ XGH DR WD € VQA IV FF & IQAUWKU X A WSIRWD @ Dt SAD« V H
PLVVLRQ SUHPL2UH TXL HVW GHHOERNORS$ISH LD DH OB D WU AXHHGM IOP B YW O OWM IV
HPSOR\«V GH OD )4$ SHXYHQW QWRIH BRUWDWLR Qr HIVD @ UDK ERQGIEWURXOF
U«<SRQGUH ¢ GHV LQWHUURJ W DRVQWR QUSIFEX bl LADID Uk GEOHF W LIREKREEHX LPIDSABRULVMAC
XWLOH ¢ O"DOLPHQWDWLRQ GHW WHV SODWHIRUPHV QXP«ULTXH

/JHV &KDPSLRQQDWY FDQDGLHQV G"DWKO«WLVPH

/D WHQXH GHV &KDPSLRQQDWV FDORGWHQRYV OH OFRROMHRQABDOHD G*DWWUDFW
(IHIHFWLYHPHQW OHV UHWRPE «H¥/HP<GE B VQIRNK BW W& 0 WhW« X5 PINRXIQW XJ H V
FRQVDFU«V DX[ &KDPSLRQQDWYV XADHQA SHEEFCELW B W LORDW Q/RKRIE OH VXV EVWR X[ V
O"LQW«U-W GH PLOOLHUV GH YLVLWHXUYV

5DSSRUW DQQXHO &RPPXQLFDWLRQV . '




, VD VHSWL2PH DQQ«H G"H[LVWHQFHQ\OB HR\RPFDW«JRHMHV 8 ¢ V«QLRUV VH.
UHFRUGV D DFFXHLOOL 1DQD ORP R KRRRWHA/R Q QIDANOH\FH J D U GRHAR WGV VR Q
WHFKQLTXH DX EXUHDX GH OD )4$H @ RFSRIH RPHIPE WP GIIQY LGXHOOHVXRQ QRWH
UHPSODFHPHQW GH ODUF 'HVMD U GIHFR UGLW B W M XIHY<«QHODOV QRWDPPHQ\
/H &RPLW« VH FRPSRVDLW GH FLQVDSHIH RPQLV.Q 'HQLV SDU &"<TXLSH G
3RXOHW UHVSRQVDEOH 6HUJHV7XKDWHRQ XKHES B «QGHQIMDLRW HBW DX [ P H
RIILFLHOV %HUQDUG /DFKDQBH IXMPLRRQVDEEW &X @RWLH SBOHFM 6DLQ
Y«W«UDQV &KDQWDO 'HVURVLHUBDXPRRBEBHELRROREWWH FBYDGLHQV

1DQD ORPRK 'HX[ UHQFRQWUHV RQW HX OLHX OH PDL

HW OH VHSWHPEUH bb/H &RPLW @ DUKRIPGRORX MY XMHWRWPDW « CHY HKBFRUG \
GH UHFRUGV HW 034 PHLOOHXWMHRWX $ HHR WHFREKW HW 034 DQW«ULHXUV
TX«E«FRLVHV «WDEOLV DX FRKH VOGBQ®'THY) GOXVDHWHY GHPDQGHY GH FRU
HVW ¢ OD EDLVVH PDUTXHV UHFREORXGINLNYDQFHWH PDUTXHV GX SDVV«
HQ PDOJU« OD SRSXODULW« WADIBVUAIMOHOW 1S GH) FLSDOHPHQWH KH] OH
O"DWKO«WLVPH FKH] OHV Y«W¥UDGN UBRBRRUEW BQXWDO'®H HW DIHFRUGV
FHWWH FDW«JRULH XQH GL]DLQH-8B Q@ RXWWHIN YHDXW RHMW YXXQHFRQQD®
LQVFULW GH QRXYHOOHYV PDUTXHBRKW\ L QUHE R UPAOW AMHY3AWDQGLVDTXH 'LDC
VRQW LQ«GLWV DSSDUDLVVDQW GXQHQGHMWRISNHHX YWHIVRRY EO/VRQESHQPDU2V
HQ DYDLW SDV HQFRUH JDUQL b

/"DQ GHUQLHU SRXU OD SUHPL2UH IRLV C

UHFRQQDLVVDLW GHV 034 VXU2URXWH FKI

)y o+ 7 ) o+ 7 PDOJU« OD GLIIXVLRQ GH FHV 034 HW XQl

8 ¢ V«QLRUV DGUHVV«H GLUHFWHPHQW DX[ X&W«UDQV

GH FRXUVHV VXU URXWH LO \\WD HX WU23V

9«W«UDQV :

G"KRPRORJDWLRQ /HV H[LJHQFHV VRQW

UHVWULFWLYHV -WUH PHPEUH GH OD )4

VDQFWLRQQ«H SDUFRXUV FHUWLIL« /H &

G"DMRXWHU XQH VRXV VHFWLR®@DmMb5HFRL

VHFWLRQ 9LHQV &RXULU GX WkWBIL@H OD

¢ OD PL RFWREUH ,0 LPSRUW® W UHODC

GH UDSSHOHU OHV H[LJHQFHV QRWDPPH

PHPEUH GH OD )4$ SOXVLHXUV@RQV FRX
OH VRQW SDV b

5DSSRUW DQQXHO 5HFRUGYV . '




(QFRUH XQH IRLV OH &RPLW« [BHs % «WHIXDEY SBIVFBHFRUGYV

TXH FHV SHUIRUPDQFHV Q"RQW IPDWGBW"REMHW G"'DXFXQH GH
G"KRPRORJDWLRQ VXU IRUPXODL MHRXQUVPHQWGLL DX¥k G«ODL GH

GDQV OD 3ROLWLTXH GHV UHFAHGMRPRUWW W HQMMWGHI[SL U «
U«FXS«UHU OHV IRUPXODLUHVXMOLWVQBHPBOYUHR® SDV WR
IRUPXODLUH GH GHPDQGH SHXWPBDHY DOHKUOEWHMDXWUDWLT X H
HQWUD°QHXUV GRLYHQW VDYRLUW LW QWHVGHRUPXODLUHV IRXU
UHQVHLJQHPHQWY LPSRUWDQWVDI{LPHRREWHWJIQHU GX WHPSV

GX &RPLW« HW DX SHUVRQQH® @W O'TKRPROFIWMWR®QIDFLOLW

HW HQULFKLVVHQW OD EDVH IEH GRQQ«HYV GHV UHFRUGYV bbbb

/JH &RPLW« D DXVVL YRXOX IDIDEL ®DWRLSWARH20B GHVSRQV
UHPSOLU XQ IRUPXODLUH LQFRPBH BW ©WKEUHY HX[ P-PH
HQWRXUDJH GDQV OH FDV GHV SRAWHMHXD KHVS$SXVVL LO LP
RUJDQLVDWHXUV GH FRPS«WLWKRE QMW OBIHERRIILFLHOV Y«KLF
PHVVDJH VXU OH WHUUDLQ OUWIHI BRKXOW RXM HNAW RRE®D LJDW R
RX 034 U«DOLV« GDQV XQH FRPSOMLWXRQ/BXW4X«EHF TXHO
FHWWH FRPS«WLWLRQ 2XL P-PHLBABV &DFRSHRQQDWYV FDQDG
H[FHSWLRQ OH &RPLW« DFFHSWHS FERPRI« WRWPXODLUH FHOXL
&DQDGD HQ FDV GH UHFRUG FDIQR@GLG GRAW IRURMXODLUH QDW
~WUH HQYR\« ¢ $SWKO«WLVPH &DQDGD HW ¢ OD )4$ bb

3DU DLOOHXUV OH UHVSRQVDEEGMXEBXWERRXRLWLHW SDVV« HQ U
UHFRUGYV FDQDGLHQV G«WHQXV SDULEHYOHKIE«FRLY SRXU Y«
FRK«UHQFH DYHF OHV UHFRUGVWWGXQ4&XYERYBWIIDL QHG«FRXYHU
G"HUUHXUV 'HV FRUUHFWLRQ¥WRQYWH«WRQIURB RVXIHV ¢ $WKO

D FRUULJ« TXHOTXHV UHFRUGK VRDYVHSPY WRXV 'RVVLHU

8QH VHXOH PRGLILFDWLRQ D «MW & B%SRHPARUEGY OB 3ROLWLTX
&RPLW« D G«FLG« HQ HIIHW GHREWSQUUPAH QRP[LHWQFH G"

OD VLIQDWXUH GX VWDUWHU SR GLHW FRXQWHQDQIWUWLFOH
FRPPH VXLW mb/H QRP HW ODGWL.IQYRSWXHMY EH O"DUELWUH
GHYURQW DSSDUD°WUH VXU 'OXH) IRRI@KRDWWY HW X' M DILW G
Q"\ D SDV G"DUELWUH F"HVWXOMXQHRM®WKMD VYXIQDWXUH G
GRLYHQW DSSDUD°WUH 'DQV OBAMJODWNHY GBIH QRP HW OD
O"RS«UDWHXU GH SKRWR ILQLVK VRQW H[LJ«V b}b

6HUJH 7XUJHRQ D FRQWLQX« GH GEBRMVLGHWYW OD EDVH GH GR
UHFRUGV /H V\VW2PH HVW GRU«QDWDQWRMNQYHVHVXUH GH J«Q
VRUWHYV GH OLVWHV QRWDPPHWQWD®KLFVKDRIXHTXH GHV UHFRUG
«SUHXYH OHV UHFRUGV SDU GRWWHGVDREOLBBQHW« HW OD SU
FKDTXH DWKO®WH HQ WHUPHV GHAHUMEROBVDX[D EDVH HVW DF
PHPEUHV GX &RPLW« HW ¢ OD PDMBXGH SDUWLH GX SHUVRQQ
)«G«UDWLRQ /D EDVH GH GRQQ XHVWRWDWOHERUGY FRQWLHQW
DWKOaWHV TXL RQW U«DOLV« Q«HWHFFUG\. FXMLO GHV DQ
UHFRUGVY LO \ D DFWXHOOB#®HQ@W LIJXHKBRWGY HW 0

'"HQLV 3RXOHW
UHVSRQVDEOH GX &RPLW« GHV UHFRUGYV

5DSSRUW DQQXHO 5HFRUGYV .
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QUi s-Qz{8U1U
S -n

1- 2E2s1ql

/H SURJUDPPH mb 30DFHPHQWYV 68SRYWNDQRAY «JWOHWHOQW®DH VRKXWLHQ G
HbDQQ«H G"H[LVWHQFH HW L OXHMHVIR W GRRWMHWRQHRQUEBKKNRXUWTGX FDGUH GX
PDUV &H SURJUDPPH SKLAPIDOVDKHPHIWH 613RWWVb} SDU OD )RQGI
HVVHQWLHO ¢ OD SRXUVXLWH ibH OD KFHHRULWMB Q FIHK G$HODX) 4R «EHF IGHV FDGH
HQ VDOOH FRQWUH O"2QWDULR <TXLSH «

(Q QRWUH U«FROWH HQ I&Refk\ob MSRWBBbWA FDQDGLHQV GH FURVV F
FRPSDUDWLYHPHQW ¢ b 0" D%«)d‘b UI‘fFH‘ k?ty\ﬁ"s,H8§H GRX]H DWKO2WF
SDUWLH GH OD GLII«<UHQFH V"B[S@Q H SBHX VﬁleY§ﬂUCy\H-|QRPS_k\WLWLRQ
DYHF OH ODUDWKRQ GH ORQWUGRQ Ldégx OD 6<ULH KDXW

DQQXHO D\DQW «W«k« WUDQVI«U«QH
DXVVL UHOX XQ WRWDO GH &R V' iéhﬁﬁ@%ﬂxﬁwﬂ%ivg
JRXYHUQHPHQW GX 4X«EHF FH T K

DYDLW «W« SU«YX DX EXGJIJHW HQ FbRQWDQW UH©X
DSSDULHPHQW G«SHQG GH QRWXJ\HVU«FROWH H V PDLV
GH OD SHUIRUPDQFH GH O"HQVBPESGHAVGcHRX N PRIRX U Y FRPSWHU VXU

«WDQW SDUWDJ«V 1RWUH SRXWW@@I—@LCWBIS@@VJLSIWQ/RVI\)SURJUDPPH
PDLQWHQDQW GH b YV b OWV) PQ@RW VY R ALEHBAYLQ SRXU OH FLUF.
FH TXL UHSU«VHQWH XQ HIIHW GH DRHYQHUV POWHXWUEKWLQ OD )RQGDWLRQ 3

PDWFK FDGHW WRXUQ«H HQ (XURSH SLU
'HSXLV TXHOTXHV DQQ«HV QRXV FRXQRQM FRFEBWILHIXNXOHGIBDUWHQDLUHYV
SU«FLHX[ SDUWHQDLUHV &HWWH WDRXQQMHb TXRIXVRQWRQ bHRFRWLTXH &RXUL
UHOX GHV GRQV GH OD %RXWLTXMGABEPYEH /BDERRQABPWLRQGLTXH /H &
3KLOLSSH /DKHXUWH OH &LUFPLWWeE FRXWVHOH GXVRORWE PV "HVLJIQ
TXH GH SOXVLHXUV GRQDWHXWQkkREGEXLOVHAV /DR BREVYXE" BX FEXUHXU b
ORUVY GH OD 6RLU«H +RPDUG @W(DMQBH\X/LCI‘Q VDQD9§W6|QUV ,DLO9HVW +RYV
1RXV DYRQV DXVVL OH SULYLOMHXGH YHFHYBHUzXBrSDIPP DQORQFHXU H
GH b b SDU DQQ«H DILQ GWEWQB%M%WLL\FHQ/D/%&‘@%-LD 5RXWIHbHW OHYV

GX SODQ VWUDW«JLTXH 5DGLOHG SRXU QRV DWKO3AWHV Q@WLWH 6
‘DOD $WKOMDBbbbb b b OHV QRPEUHX[ SDUWHQDLUHY GX *DODb?

3U2V GH  SHUVRQQHV RQW SMUWIDM S« DX Hb*D
OH VDPHGL  QRYHPEUH ¢ o/ﬂﬂm%\/%b%(’?PB%Pé '-VWUDW”'RQQGH oD

JRQIXHXLO /HV U«FLSLHQGDLUMR Q@R &DROINVsWkBRRDYPHQW HW PDUNHWLQ.

LGHQWLIL«Y GDQV OD VHFWLRIQZHE YD BN KBLWHYVHH @R §HWQWILRQD QQ «F

GH OD )4$ bb/"«Y«QHPHQW D «Wk«®iidhFORPU BUMBH* U FDIRPRJIRH GH ILQDQFHF

DX[ DFWLYLW«V GH SKLODQWKWR®IIH QAHSMmHN O OFHWIKORHLBERUVSRUW DYHF
VHUD G«SOR\«H DX FRXUV GHV SURFKDL(

/H *DOD GHV &KDPSLRQV

/D WUDGLWLRQQHOOH B6RLU«H +RIPDUG 9LQ D «W« UHPSODF

FHWWH DQQ«H SDU OH *DOD GIWKKDPSLRQV TXL «WDLW RUJ

HQ FROODERUDWLRQ DYHF $WKOXMVLVPH &DQDGD FRPPH SU«OX

DX[ &KDPSLRQQDWY FDQDGLHQV MXQLRUV V«QLRUV HW

SDUDO\PSLTXHV &HWWH VRLU«H mb HQ b} D FRPELQ« OD

VRLU«H G"LQWURQLVDWLRQ DX 7HPSOH GH OD 5HQRPP«H

G"$WKO«WLVPH &DQDGD HW VDDUBWLVH GHV SUL[ DQQXHOV

TXH OD VRLU«H E«Q«ILFH GH OD )«xG«UDWLRQ TX«E«FRLVH

G"'DWKO«WLVPH

5DSSRUW DQQXHO 3KLODQWKURSLH SDUWHQDULDWYV Hw.;nrmuvv '



$WKO«WLVPH &DQDGD HVW XQDSD USH] QDW U BULNQOKMIHESGHL®IQFH GDQV Ol
)4$ TXL VRXWLHQW SOXVLHXUV GH \QFOHBWRREWROGRIAWXHY HW SDUDO\PSI
O"HQJDJHPHQW G"XQ HQWUD®°QHX UOAKHK ISQ RWAIQFLDO HWUBRRQGXFWLRQ G}
VHFWHXU LQLWLDWLRQ /"RUJDLQ L VPBMRW WRQBHV QFRIXPVE D HDX 8 X FRPLW« RU.
RFWUR\« O"RUJDQLVDWLRQ GH\Q&KPHISRRY YD\ \VGFDRDFBUWBAY BHWVWIDP«OLRU
VDOOH 8 8 HW S8 HW FHOOH GHV &KDPSLRQQDWYV
FDQDGLHQV MXQLRUV V«QLRUV HWHXDUIXQERFRLXYHVLBIJHQW WRXMRXUV DX |
G"'DGPLQLVWUDWLRQ G"$& VRIWRWKDUOI
&KDPSLRQQDWY FDQDGLHQV ¢ 0RQWUWSIUX\HHQWD®W GHV DWKOaWHV HW 5R
SRXUVXLW VRQ PDQGDW ¢ WLWUH GH WU

$SU2V SOXV G"XQ DQ GH SU«SDUDWLRRSEWIHD 94§ VIH Q WHPH.@W XQ UHSU«VHQW
OHV &KDPSLRQQDWY FDQDGLH @K MXMWRRYDD«@HR RV IHALISOUD *LOOHV 5RF
&RPSOH[H VSRUWLI &0DXGH 5RELOODUG ¢ ORQWU«DO &H IX
XQH EHOOH U«XVVLWH RUJD QRVMIWLR MPIHD GB HWWL FISRUWIOYBVIHPEO«H J«Q.
OHV IDLWV VDLOODQWVb DQQXHOOH G"$WKO«WLVPH &DQDGD ¢ 9D
e 7U2V ERQ FRPLW« RUJDQLVDWH X GhdFHUHE X@H « TIKWSHO"DVVHPEO«H J«Q«Ul

G«YRX«H HW SURIHVVLRQQHOOH G"$WKO«WLVPH &DQDGD ¢ 2WWDHEZD HQ Pl
e %RQQH LPSOLFDWLRQ GHV GLUHRDOED HP FKEHVVER' BXURSHHVVXV GH SO
e %HOOH FROODERUDWLRQ HQW U H\ONMUD W TXWMKIDXWKUMP D )4$ GWUWLFLS

&DQDGD
e 4XDOLW« GHV LQVWDOODWLRQVbDSSU«FL«H SDU OHV

SDUWLFLSDQWY ODQFHUV VXU OD SHORXVH DLUH

G"«FKDXIIHPHQW LQW«ULHXUH HW FOLPDWLV«H JDOHULH GH

SUHVVH JUDGLQV HQ JUDQGH TXDQWLW« HW HQ SDUWLH

FRXYHUWYV HWF
e &RXYHUWXUH P«GLDWLTXH LPSRUWDQWH
e %HOOH DIIOXHQFH GH VSHFWDWHXUV VXUWRXW SRXU OHV

VHVVLRQV HQ DYDQW PLGL
e ([FHOOHQWH YLVLELOLW« GH QRWUH VSRUW
e (VWLPDWLRQb SHUVRQQHYV
e %HDX VSHFWDFOH VSRUWLI

5DSSRUW DQQXHO $WKO«WLVPH &DQDGD .




zlowo{3z"1ao Q30

(Q GDWH G"RFWREUH OD ) DAMKOD NN RGP A XKHEXWRERPISGVHU VRHG GHQIJDJHF
QHXI SHUVRQQHV ¢ WHPSV SOHLQ

3(56211(/ '(/$ )4$

ODUF '"HVMDUGLIQMOAWHXU J«Q«UDO

-DFTXHV &KDS GLHIHFIMOHX U WHFKQLTXH

1DQD ORPRK &RRUGRQQDWULFH WHFKQLTXH

$ERX 1JDPH 'LUHFWHXU G«YHORSSHPHQW VBRURQQ D\GV UADFDHEH GWHYV &K I
ODUWLQH /DIOBRRRUGRQQDWULFH VHUYLFHV DRQ PHPEUHV HW DGPLQLVWUD
ODULORX JHUORRBUGRDMIDWULFH FRXUVH VXU URXWH HW WUDLO K VHP
9«URQLTXH *LWIBRRUGRQQDWULFH FRPPXQLFDWLRQV HW PDUNHWLQJ

$KPHG <YHV 'RERRMGRQQDWHXU ,QLWLDWLRQ

)«OL[ $SQWRLQHQWSPLWHXU FKHI <TXLSHV GX 4X«EHF

ODGHOHLQD % BMAMDROQDLUH

-H SURILWH GH FHWWH WULEKYH®RWBXOHE HJB AN UFILHSJOWRDX®PE RQLY XYW VB WQ F
HW GHV GLII«UHQWY FRPLW«XW[WRQHPBRO XD QW XU¢ FRRD) WHNERIIHXQ GRIWVVE HIU ¥/
HW OHXU SDVVLRQ SRXU OH GRMHORSSHPHQW GH O"DWKO«WLV

&20,7< '(6 5(&25'6Db

'"HQLV 3RXOHW SU«VLGHQW

1DQD ORPRK FRRUGRQQDWULFH WHFKQLTXH )4$

&KDQWDO 'HVURVLHUV PHPEUH FRRSW«H

%HUQDUG /DFKDQFH UHVSRQVDEOH GX GRVVLHU GHV Y«W«UD
6HUJH 7XUJHRQ UHSU«VHQWDQW GHV RIILFLHOVbb

5DSSRUW DQQXHO 5HVVRXUFHV KXPDLQHV HW FRPLW«V . '




&20,7¢<'( ',6&,3/,1(bb

/H &RPLW« GH GLVFLSOLQH GHH®HQG«UMMW.RRQM O WXWPISPEUHV OHV
DFWLYLW«V HW OHV SRXYRLUW @R@WGHQ@PMX{UGP FRWVIHL®«SHQ G
G"DGPLQLVWUDWLRQ D UHOX HIQWOH OWHSWHPEMPEUH GHX]

SODLQWHY GRQW O"XQH D «Wk SIXD kB WH WHFHWD BORE MWW "X Q H[DPHQ
DSSURIRQGL HW D PHQ« ¢ XQH OXTOLAMVR @ @GH G STOLWWRBVIRBBHOOH D «W«
UHQGXH $X VHSWHPEUH Q XOFKEDLHV DXWKU B « BRIV L BN WHHV

SHQGDQWH b3DU DLOOHXUV QN FLSOLGEH QW VWX I&RPLWL« IGSHUGVHQWHU DX]|
PHPEUHV GX FRQVHLO G"DGPLQLVORIDWGE R Q B H ODQ)RHE GXDMR@V H L O
WHQXH OH DYULO XQ UDBISW YW G WRRDW« BWVE DFRVBRQGUH DX|
TXHVWLRQV GX FRQVHLO VXU VRIDQNR @ PWMARFQHEH YW QQSLQHU GHV
PHLOOHXUHV SUDWLTXHV GDQV OBWRABKUWW GXH &RIRL W i IE¥D X
GLVFLSOLQH DFFRPSDJQ«V GX GHPERIMHEX BRQ¥HDRO HW G"X
G"DGPLQLVWUDWLRQ GH OD }G«PDWLRQ ¢ @MW SROWERLSKH O

IRUPDWLRQ DYHF GHV UHSU«VHOWBROH GWWSRUIJDSRVADIBGR FD b/D
)«G«UDWLRQ VH I«OLFLWH GH YR IMH TXU GBIORRLHWPEH WP REKDMLVPHV GH
GLVFLSOLQH HW GH U«VROXWOLHR GRFPH WR Gl IGLV FRISOUYN STRQW OHV UaJOH
GH IRQFWLRQQHPHQW VRQW [IF FHIMLEWHRQ/ XO HOMRKXWHEOBWXQ HVSULW
GH UHVSHFW G"«FRXWH HW GW RRBROMX M X¥XWW H GIWL KDXDW MEWLH GH WRXWH
VLWXDWLRQ FRQIOLFWXHOOHH G"LOVKLMAUIBSOLQH RX GH PDQTX

&20,7< '(6 35¢6,' (176 '(b&/8%6Db
&RQIRUP«PHQW ¢ VRQ PDQGDW GBHH &FOPXLEBNV « DGV UYWL «& HGAHRIMBK LW G H
FRPPXQLFDWLRQ SULYLO«JL« BOQV DD YRF HW RW\GAPLENH HQ XYUH
GH OD SROLWLTXH G"DIILOLDWGRHQ &H FRFSRX& PRYEDXW SH
FRQVHLOOHU OD )«G«UDWLR® ERQ X YOIH GWLQHWLRQ L G0 Q80D Q
G"DFWLRQ YLVDQW OH G«YHOR®SHEX @W«EHF QRENWV® PWRORWL GH ¢
SU«VLGHQWVY GH FOXEV GH PIBXEGHYHEW RS WGH<QRUZ® GH OD )4$ HW
GX GLUHFWHXU DX G«YHORSSHPHQW VSRUWLI bbbb

&200,66,216 3(50$1(17(6 (7 BR®hB bbb

/H FRQVHLO G"DGPLQLVWUDWPEQH® H I8 HIUDV RABQFHROQ MW QOHIWQ WHE DV V X UH U
OHXU OHDGHUVKLS HQ «WDQWRPEBWHHG@MW ¥ RFPLOW« X ®I WHA'\RDIQ QAL VPHV
GLYHUV WHOV TXH b

&RPLW« DYLVHXU VXLYL GH ®B SODQLILFDWLRQ VWUDW«JLT
&RPLW« GHV SU«VLGHQWYV GH FOXEV

&RPLW« ILQDQFHPHQW HW PDUNHWLQJ

&RPLW« GH JRXYHUQDQFH HW PLVHV HQ QRPLQDWLRQ
&RPPLVVLRQ WHFKQLTXH SURYLQFLDOH &73

&RPPLVVLRQ GHV RIILFLHOV

&RPPLVVLRQ FRXUVH VXU URXWH HW WUDLO

&RPLW« GH V«OHFWLRQ GX *DOD $WKO«WDV

&RPLW« GHV UHFRUGVbD

&RPLW« RUJDQLVDWHXU &KDPSLROXMILWV W B@DSDHRQO\MXIQILRHLV
G"DWKO«WLVPH

&$ JRQGDWLRQ 6SRUW <(WXGHYV

1IDWLRQDO 2IILFLDOV &RPPLWWEB M2& $WKO«WLVPH &DQD
%UDQFK &RXQFLO $WKO«WLVPH &DQDGD

&RPLW« DYLVHXU GX SURJUDPPH &RXK® «B\DLDWPH /EDDQFHGHR X O H
&RPLW« DYLVHXU SRXU OH G« Y HO R SUSKHRMNQW FGH ¥ DHQIDVGEWDD ° Q H X U
&RQVHLO G"DGPLQLVWUDWLRQ G"$WKO«WLVPH &DQDGD
&RPLW« GHV ILQDQFHV G"$WKO«WLVPH &DQDGD

5DSSRUW DQQXHO 5HVVRXUFHV KXPDLQHV HW FRPLW«V . '




/D Y«G«UDWLRQ TX«E«FRLVH G'HQWKH ¥\B QWRAH HHNW \§ RXY HS[FEXIYDROY M BRQWW D W H L
SOXVLHXUV VHEFWHXUV GH O"RYH Q R QWDMWLLRSD L7TTR&W GHHV SIUG WERSH B H QR GH G |
O"DWKO«WLVPH VRQW DQLP«V G'PRYH BIDWIWLER HHR Q W D QIRHKXVEME B RQDER U
VWUDW«JLTXH GH OD )«G«UDWLRDMRULW R GIHH Q R\« DMWILIRIDYGY HIRK G HV REM
DYRQV SURJUHVV« HW EHDXFRXSUMSSHUQ I?X HFR XDUWQ GHY TRDRMNDHPLXRQ TXL
SURFHVVXV GH SODQLILFDWLR® \HWRED QDI HHW VWLRAXODQW SRVWUXOIHY Q
EDVHV GH QRV SURFKDLQHV DFWHR QVGHIQOY R MW IGX« &/« WHPBIRSS M4 X «EHF bbbbbb

-"DLPHUDLYV UHPHUFLHU WRXV O+D/F PXIPE BHKY SXHOHDUWWRQ GKPHG 'RXKRX 0DL
'DLIOH 9«URQLTXH *LURX[ ODWRMLGXH /MYRHAWH)<IDQPHQORPRK $ERX 1IJDPH ¢
HQJDJHPHQW OHXU SURIHVVLRIXDGDOQDPHLHAM HOM XXNYSBIVFXREPDDQ VWUDW«JL

-"DLPHUDLYV «JDOHPHQW UHPHUEUHHY GRY W RPEXH B[y 8QYWHRXDILWQR @D SU «|
GDQV FH UDSSRUW DLQVL TXHO&DY LU HMVER @ '@F WE R UW GK\WLWXR @ KW LG
O"(QVHLIJQHPHQW VXS«ULHXU 63%5/73R8 VW6 (& XBHL BQWHE6 (@ OD )RQGDWLRQ
G"H[FHOOHQFH O"$OOLDQFH &ORWHWG! WX GW R X ? H B XS 0 WGER X IUWHW TXQ RA/L \
DWKO2WHV HW $WKO«WLVPH &RAWED $RELUOMARYRXWLHQ GH

(QILQ M"DLPHUDLV UHPHUFLHELWEXYVHIHWUD< Q &XRIE®H R UR DUQY/L G BIWFHDXXUENW H W LL
WUDYDLOOHQW DYHF SDVVLRQWSRWUSGE YPHWRGEH W QREMWUKIOY W/ RIW GHH WWRRXW H
OHV FDOLEUHYVY GH SRXUVXLY)UH SOHKWD UI5RYW H&Q'\D WHOHB® GUH OH
6DOXWDWLRQV VSRUWLYHYV bbbb

ODUF '"HVMDUGLQYV
'LUHFWHXU J«Q«UDO

5DSSRUW DQQXHO &RQFOXVLRQ .




/"H[HUFLFH ILQDQFLHU FORV GBU ®PDUNUPH SW«YHQWKkFDW BXV R FH[&WHIU@H V
SU«VHQWDLW XQ «WDW GHV @ ¢MXOWDWM SHBRLWVYD G MH X OHX LN Ul UFDSVE R X WV
HQ FHV WHUPHVb mb/HV «WDW WIRXQD @FHXHUN DE/FGIE WYW LGH BIHF®W LIV XQH
VLWXDWLRQ ILQDQFL2UH GH OD Wx7¢5$7,20( 4BX% <« &N (V" " DLQVL GXH GHV U
VHV DFWLYLW«V HW GH VHV[HUALEH WHYWPRQK ULAHWRWY GDMMN FRQIRUP«PH
FRPSWDEOHV FDQDGLHQQHV SRXWXGHBWIUIDI@bVPHY VDQV EXW

IHV « WDWV ILQDQFLHUV GH O D W&®&«WDLW PRIQHTWK WERFEW HVEI"GQURBBRWWRQ FRF
DQXHO VRQW GH OD UHVSRQERBLO  WRUGHW H®LRAWWIWRQ DBBURXY«V SDU
G"DGPLQLVWUDWLRQ b

ORQ UDSSRUW GH O"DQQ«H SO X VDGR § WDV G RXQY \GXHU bH ©\WW DFLIW \GLHR Q
FORUH O"H[HUFLFH ILQDQFLHK B XGH XIVSIRM)I [FR G\W UYFOX\H FHIR SR VOI'b X QHPE B FHW |
GHV GRFXPHQWYV ORUV GH FHWWGRDDFVO R B V& Q «@®D YR XV IDGIQIRQ FHWHT X H
SOXV DWWHLQW QRV REMHFWRRLJIQERQYFOHVVURVROWDWWHYXLYDQWYV bb

S5HYHQXV b
'«SHQVHV b
([F«GHQW GHV SURGXLWYVY VXU OHV FKDUJHV b bb

&RPPH YRXV DYH] SX OH FRQVWDWGRHWEBQIDOH XQOMXY SOMFBKBURIUKBEVVIEDF
GH b GHSXLV O"H[HUFLFH SU«F&GHQW SIODVWDQW GH

&RPPH LO HVW GX GHYRLU GX G RIQVGAIRXOHE" DE K LIQH V WRHMOUNFIHR/QQ ¥\F 16K WIDLIEOHY
GH QRWUH VSRUW FH VXUSO XXW DOFW WX Q6 V H UDH I QR/EHW MVALWSIRY XGl« FRXX @ D Q W
MRXU GDQV XQ SURFKH DYHQVY HPHQ &/« ¥ HVIRRQW EDVQNWV WWILL ©ODOPRQWULEX
U«DOLVDWLRQ GH FHV REMHFWHIOR SSH FH Q@ W (RE RH HH WQGIHI B4V ORIQ SHXW Pt
FRQVHLO G"DGPLQLVWUDWLRQ OHM VR P T3UHOXL RRQMXFRQIL«HV bb

$ODLQ 3HUUHDXOW
0%$b7U«VRULHU )4$%

5DSSRUW DQQXHO 5DSSRUW GX WU«VRULHU . '







