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' §P DUFKH J §Q8WD® VXU @ SUWH
HQ FRP SW GHV FUWUHV HQYLLRQ
OHP HOWDX[ VRFIDX[ HWGH TXDDVE
GH J RXYHUWODOFH

58VXP § GH®GSP DUFKH

3RXU @ BRFISVE GH * HWIRQ @QWWJ UMRQ GHV FUM/UHV ( QVURQQHP HQMX[ 6RFIDX] HWGH ERQQH
* RXYYHODQFH | (6* 'y HWW GDQV ® FDGWH GH VRQ DFWV GH FDSIVBOLQYHWIAHP HQW &XQ GHV
P R HQV GH{ SUP HUVHV FRQYIEWRQV GIQYHWMAHXU GH BQI WP H HWGH SWR[ P M ~ FHWHIIHW @
6RFIS\ GH * HVARQ D DGRS\E XQH SROATXH HQ P D UH (6*  $1QVL QRXV LOVEJ URQV BV FUMVUHV ( 6*
VRXWDX ®RQI GX SURFHWXV GZQYHWIAHP HOQAHWDGDSVRQV QRWH SROUTXH (6* HQ IRQFWRQ GH @ W
SR®JIH GHV )RQGV J8EV )RQGV SUAFGI HW FRQRWP §P HOADX U JGBP HOWB)' 5 GV ) RQGV
SUNE®I  GSGISV 7 @ WDQUMRQ §QHU SWIXH FKH| 6P DOV&DSIIO DIV TXH BV LOYHVRAHP HQV
8 DD/8V GDQV ®f FDGUH GX GIVSRVM! 2 EQ) DARQV 5 HDQFH

/ HV 1QIRWP DARQV HWGRFXP HON \XLYDQW VRQAMQRYEP P HQAMGVSRQEGN VXU Bf VWM LOMOHWGH @
6RFIS\ GH* HMRQ KWV ZZZ VP DORDSVBCFRP HQU D) HP HOW HVI =

. 3ROMTXH (6* LQEJWDQMIQRWP DARQ VXU BN SROATXHV GH 8P XQ8 UDARQ HWBIXU FRKSUHQFH
DYHF @Q8J WDARQ GHV UVT XHV HQ P DW UH GH GXUDELDA

« 3RO XH GH J HWARQ GHV FROARYHUMHV

. ' SFOUMRQ VXU GV SROMTXHV GH GLOHQFH WDIVRQQDE®! z SURSRV GHV SUQFISDX[ P SDFW
Q8J DALV

. ,QRW DARQ WXU BV ) RQGV SWRP RXYDQW®N FDUDFVEUMAT XHV HQYILRQQHP HQWDBN HW\RFLDBN

SUNFGI DX VHQV GX 5! JBP HOWG)' 5 HWGHV ) RQGV (8 DDDWGHV LQYHRAHP HOW GXUDEBN
$UAF®I DX VHQVGX 5! JBP HOWG) ' 5

. 5DSSRW UJOP HQEILWV @8V 7 GQVHWAHP HONV GXUE®! DQOHHY DX[ GRFXP HQW
SIEFROADFMHY HWESURGIT XHV FRQIRWP §P HQWDX[ GHP DQGHV GX §J XDWXU

3RXUGOERWARQ GH @ SROATXH ( 6* 6P DU\ DSMIOEMAQRVEP P HOADSSX\ § VXUBN 2 EMPWV GH
' SYHRSSHP HQW XWE®! 2' ' GHV 1 DARQV 8 QHV DILQ GB@ERUHUMD @ QH GILHPWIEH DIQWLTXH VXU
GDXWHV U J BP HOIMRQV UHDAWYHY 7 @ 1LQDQFH GXWDE®! & HWHM DSSURFKH SHUP HWz 6P DOV DSIVZO
GDERWGHU VRXWMV BN JWDQGHY WEP DATXHV GBHV 7 QRV YDBXW WBQW DX QYHDX GH QRV
LQYHVRAHP HQW TXH GH QRWH J HVARQ LOMUOH

&KDTXH DQQEH 6P DO\&. DSIVBODFMDOVH VD SROUTXH (6% SRXUUHWMUHQ SKDVH DYHE BV § YROMRQY
GX P DUFK§ HWFRQVRAGHUVRQ H SHUMH 1 RV §TXISHV VEIQI DI HOWDPWYHP HQAGDQV FH SUIRFHWXV

FKHUFK DQWVFROWXH@P HQWVZ  SHUHFWRQQHU QRWH DSSWRFKH HWZ RITUU GHY GUHRWYHY FOLLHY HW
HITLFDFHV Z QRV 3DWAFLSDARQV



6P DO DSIMIOVDSSXIH VXUVD &RP P WIRQ GEGISH DX[ HQI DI HP HQW (6% TXLD §\E LOWIMEH GHSXLY

DIQ GH JDDQA XQH DSSTFDARQ FRKSUHOM GH VD SROATXH (@1 UHIURXSH SOMHXWY/
UHSIEVHQEQW GH GLLISUHQW S2 BV HWWH BXQWDX P RIQV GHX[ IRLY SDUDQ &HWH FRP P DMMRQ HVW
FRRUGRQQEH SDUD 58ISUHOM ( 6*  TXLDWXUH 8J DBP HOAGN IRQFURQVGH'  LUHFWIEH - XUGITXH  HEBI
HVAFRP SRVEH HQ RXWH GHV P HP EUHVVXLYDQW @' WHFMRQ* §Q8WDBI FHWRIQV* §UDQW GHV) RQGV
@ ' WHPMRQ GX ' §YHBRSSHP HQW XQ P HP ELH GX S2 B 5&&, GHERQ BV VXMW ®f 5HVSRQVDE®!
$GP LOMADN HW) LIODQFIHU 5$) ) RQGVRX ®15$) 6RFIS\E SHXYHQW WH LQYMEV / D P MRQ GH FHWH
FRP P WRQ HVWGDWMMMU @ ' ILHFVWRQ * §QEWDBI GDQV @ SUMH GH GSFIMRQV VMDEJI LTXHY HW
RS&WDARQQOHDN UHDWYHV 7 GQYHRAHP HOWE HVSRQVDE®

$X FRXW GH FHWH HIFIFH @ FRP P MMRQ (6* GH 6P DOV&DSMIOD IDIWSYROHU @ WDP H GHV
TXHWMRQQDILHY DQOXHY (6* DIQ GH @ WHQGH SOV DFFHWIEGI HWSOXV DGDS\H DX] (BDDEV
RSSUMRQQHIV GHV G HDQW & HilM §YROMRQ VEMMADGXUM SDUXCH UIP SQILEDARQ GH FHWIOY
D TXHWRQV 7 ESRQHV IHP 8HV | RXly RX | QRQy
SFHDILHY > GOERUMRQ GHV IHSRUAQI V ( 6*

§ HAD | IDEIDA GH @ FRGFW GHV GRQQSHV H WD
X GH 3DUAFLSDARQ GHV VRFLE\VEV HQ SRUIM HXID1

/D FRPP RQ

SDU DX DR 6P DOV&DSMVIOWHQAFRP SWA DIlQ GH SL8YHQUGH

@RI IDARQ G8GI§ DX[ HQwX[ QRP EUHXVHV FROQARYHUHV @BHV 7z GHV VHRFWXLY
HQYILRQQHP HOW [ HWGH JRXYHWODQFH  UVTX8V RX DX QRQUAVSHFWGH QRWP HV 1OMU
GDQV ®f FRP GH @GQIDIHP HQV  QDWRQDBN QRVIZP P HQWHQ P DW WH GH ' LIRIW GH
DFVRQQDUDO 6H O D 1DIW8YROHU WR(C PH

GIVSRMMW GH 5+ DIQ GIQRIUWHU ® H FOMRQV SEYXHV GDQV GV U JBP HQV
IQRWP DARQV (6 QAGDQV BV FRP SWV ) RQGV
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6P DOV& DSIVIODSSRUM XQH DIMAMRQ SDUAEX@ UH 7 @ IRWP DARQ GHV FREDERWDMXLY HWRU DQMH
SRXUFHD XQ P IQP XP GH GHX[ IRWP DMRQV SDUDQ (Q @GQHP EGI GHV FRAERWDMXLY GH
6P DOV&DSIMZOD VXLYL XQH IRWP DARQ VXU @M@ HQFH DUMIFIHG XQH ! UH IRWP DARQ HQ VRF®
FRP P XQ SXIVXQH ! P HIRWP DWRQ DYDQFSH RU DQVEH VHERQ BV IRQFURQV GX FRADERWDMXU 3DU
DIAGBIXY BV * §IDQW RQWXLYLXQH IRWP DARQ GSGI§H DX SDWAN H GH @ YDBIXU / H5§ISUHQW( 6% DIQWL
TXH®I5$) 6RFISVE RQNTXDQAE HX[ VXLYLXQH IRWP DARQ VXUBIW! P H GX EXUD RXW

( QSKDVH GH S LQYHWIWHP HQW

' DQV FHWM SKDWH QRXV LQ8J IRQV BNV FUWUHV (6* GDQV QRWH SIRFHWXV GH SUVH GH GSFIMRQ
GIQVHVRAHP HOW & HIYBIQV VHRWXWY GDFWV VROADIQW H FOXV HQ DFFRUG DYHF QRWH SROATXH
(6* HWGHVU JOP HQW VSSFLITXHV GH) RQGV SHXYHQASLE YRIUGHY H FOMRQV VXSS@P HQWEILHY

' HV GXH G HQFHV (6* DSSWRIRQGIHY VRQWIEDDEHY SRXU §YDOXHU BV SHURWP DQFHV H WD
ILQDQFL. UHV GHV HQAHSUMVHV FIEGHV

" H SOV GV HQAHSUVHY VEQ) DI HQAZ DGRSWIUXQH G§P DUFKH DFWYH GH SURJ U V HQ P DW UH GZ 6*
/ HV SDFWV GDPARQQDLLHY [QFOXHQNEJ DBIP HQWKQH FOXVH 56 ( SRXUUHQI RUFHUFHWHQJ DI HP HQW

( QSKDVHGDFFRP SDJ QHP HQWGHY HOAHS UVHY HQ SRUMI HXL@A

1 RXV QRXV HQI DU HRQV DX[ F2 \@V GHV GLLLI HDQW GHV VRFIS\EV HQ SRUM HXL@ SRXUSDERUHUXQ SOQ

GDFVRQV (6* FRKSUHQWGDQV XQ GSMLGH P RV VXLYDQWAQVHVMAHP HQWRX ®f G§P DUDJH GH

@FWYVE SRXU BV VRFISVEV QRXYH®P HQWFESHY HQ @EVHQFH GH FR IQYHWIAHXU WHY 1 RXV

IGHQWIRQV GHV DFMRQV F@V TXL VIQFUYHQAGDQV B SIRMMGH G8 YHRSSHP HOAGH GHQAHSWMH & HV

REMIPWY VRQWTXDQAILEY HWDWRUAY GIQGIFDWXWY GH SHURWP DQFH ( Q FDV GH FR IQYHVMWAHP HOW
DYHE GHV DFWIXWY 1 LQDQFIHY WHY  HQ IRQGV SURSUHV TXDVLIRQGY SURSUHV REQ® DARQV RX GHWHV

EDQFDULHV B SC@Q GDFWRQV VHD P LY HQ SGFH VHERQ G FDBIQGUHUSVEEQHQ FROFHWIMRQ DYHE QRV

SDUMQDILHV GDQV BNV GE LY XVXHY / D6RFISVE DXWDDIOWLZ P HMHHQ  XYUHXQS@Q(6* XQATXH

8 QH IR B SOQ GDFURQV §\WIEQ @ 6RFISVE GH * HVARQ §FKDQIH D P LQIP D XQH IR SDUDQ DYHF GV
GILLI HDQW GHV 3DUAELSDARQV VXUBN FUM/UHV (6% GH GIXWY VRFISVEV DILQ GH 1DILH XQ SRIQWXU®BXU
§YROMRQ / D6RFI§E GH * HWRQ BV DWIMM HQ FDV GH GLLILEEXGV HQ §VBQWRUFH GH SIRSRVMRQ VXU
® EDVH QRVEP P HQWGHV DFURQV P IVHV HQ  XYUH SDU GDXWHY 3DUWAFISDARQY / HV GSFIMRQV HW
HQU DI HP HQW SUY VROMHWDQVFUW VXU®! SURF! V YHUEDOGX FRP Vg ADVJ LTXH RX GERQWRERJ LT XH
8 Q TXHWRQQDILH HADGUHWE 2 VRX\WV BV 3DMAFLSDARQY GDQV ®f FDGIH GH GHQTX WM ( 6* (§DOVEH
FKDTXH DQQ8H SDU @ 6RFISW§ GH * HMRQ FH TXL QL SHIP HWGDYRIU XQH YIMRQ J®ED®! GH @
VIVDWRQ GH GHQWHSUVH DIQVLTXH GX SRUM HXLG GH 3DUAFLSDARQY

( QSKDVH GHFHWIRQ

/ RWTXH 6P DOV&DSIMIOF, GH XQH 3DUAFISDMRQ H®i SDUMIH @ SROATXH (6* DYHF ®f QRXYHO
DFTX§ UHXUHWOXLUHQG FRP SW GHV TXHWMRQV ( 6* UHDWYHV 7 GHOWHSUVH VRXV EVHUYH GH @FFRUG
GH @ \RFIS\§ FS§GSH



& DV SDUAFXTHUGHV) RQGV LQYHWRADQAGDQV BV § QHU LHY LHORXYHDE®NV
| YRQGV(15y

' HSXLV 6P DOV DSIMIOD FLES XQ QRXYHDX S? Bf GDFWIMG GEGIS 7 AQYHVRAMP HQAGDQY GHV
HOWHSUMHY HWGHY SIRMW GX VHRWXU GH @ WDQMMRQ §QHU SWIXH HWSFR®RIITXH — §QHU LHV
UHQRXYHDE®N H I LIFDFMVG §QHU SWIXH WRFNDUH P RELDA GXWDE®! HW

&H S2®1 J! H GHX[ ) RQGV VSSFIDDAY TXL ROWRFIMRQ 7 FRQWIMHUXQ SRUM HXI@B! FRP SRVE GH

WAHV §P LV SDUGHV HQAHSUVHY D DOWSUQFISDBP HQASRXU REMWD GEWQOMRQ G 1LQDQFHP HQW

G8 YHRSSHP HOW® FRQMXFURQ RX OH SEIVMRQ G DFWV G LQI IDMXFVUH GH SIRGXFUWRQ G §QHU LHV

UHQRXYHDE®N HAFRQMEXDQNZ @ WDQMMRQ §QHU SWIXH / HV WAHV GX SRUM HXLO SRXURQADX\AL
“ WH §P IV SDUGHV G& YHRRSSHXLY FLEDQWHWRSEWDQWFH P~ P H WSH GH SIRMW / HV IQYHWIAHP HQW

VRQASUQFISDOP HQAHQ ) LDQFH P DI SRXURQWEJ DBP HADYRLUGIXUWL J H VRFLDOGDQV XQ DXWH (VW
P HP EWH GH @ QRQ ( XURS§HQOH

&HV ) RQGV VXLYHQWGHV IQGIFDWXWY VSSFLITXHV DILQ GH P HVXUHU @ SHURWP DQFH (6* GH GXW/
LQYHVWAHP HQW 7 VDYRIU

« | HVFUWUHV HQYLLRQOHP HQBX[ (P MWRQVGH &2 §YMGHV §P MMRQ GH JD] Z HIHWGH VHUH
GX SURMMWGDQV VRQ F\ F®I GH YIH 4 XDOWE DQQXHDMI SURGXIW JU FH 7 GHV VRXUFHV GBQHU IH
UHQRXYHDE®! 1 RP EWH GH IR\ HY DSSURYIMRQQEV DYHF @GQHU IH UHQRXYHDE®! SURGXIW GDQV B
FDGUH GX SURMW

« /HVFUWUWHVVRFIDX[ 3DUAGHVIHP P HV GDQV BNV HI I HPWV J GREDX]

$11Q GH VXLYUH GYROMRQ GH FHV IQGEEDMXY XQ TXHVRQQDILH HVWDGUAWE DQQXHP HQWDX]
3DWAFISDARQV HQ DSSTFDWRQ GEQIDJHP HQV FRQADFWHY P SRVBV SDU 6P DOV &DSMIO DILQ
GREWQUGN GRQQEHV Q8 FHWDILHV

2 XWH GV VHRWXW H FOXV SDUD 3ROATXH (6*  FHV ) RQGV
DSST XHQWGHV H FOMRQV VXSS@P HQWILHY QRVEP P HQW
VRONH FOV

[ HVVRFIEVBVCRQWEXVGH  GH @FWYIVE LHQ YH GH

.« /HQHP EGI GH @ FKDQH GH YDBIXU GHV FRP EXVMEGN

IRMBN

o ([SRUMRQ HWDFWRQ WD ILQDIH HWSURGXFWRQ GH
SWRGXIW GSUYSV GH FRP EXVME®N IRWMBN VRIGHY
QXIGHV HWI D] HX[

o /D IRXUQMAH HV OWDDARQ GH FRP EXVMEGN
IRMOBN VRIGHY @'XIGHV HWJID|HX[ FRP P H FDU
EXUDQW @ SIRGXFURQ GEQHU IH VRXV IRWP H GEGBF
WIFVE HWRX GH FKD®IXU GH FKDXI1DJ H HWGH UH URL
GIWHP HQWZ SDUAUGH FHV FRP EXVMEGN

o /' HWDQUSRUV® GMMEXWRQ HAG! WRFNDJ H GH FRP
EXVAE®N | RMBN

. /EQHPE® GH @ Il WH QXFGDUH FEMAZ GULH GOV
DFWYVEY VXLYDOMY — H WDFWRQ GH OXWDQXP  FRQ
FHQADMRQ WD QDI H FRQYHWRQ HWHQUFKIAHP HOWGH
OKWDQXP
o )DEUFDMRQ GDWHP EQUHV GH FRP EXWEGN QX

FGDULHY FROMXFURQ HAVH SGIMIDARQ GH EDFWIXLY
QXF@DILHV WDIWP HOWGHV FRP EXVME®N QXF@DILHV
XVBV G§P DOW®P HQAQXF@DILH HAJ HVARQ GHV G§
FKHW UDGIRDFW



/ HV VRFI8VBV GH SWIRGXFWRQ GBTXISHP HQW HWGH VHUYIFHV WDQVSRUNVGE TXISHP HOWV HWGH
VHUYLIFHV HMGMMEXWRQ GB T XLSHP HOW HAGH VHUYLFHY GRQWS! FKLLIUH GDI | DILHV L§DOVE GDQV BV
DFWYLVEV VXLYDQWAV HWWXS§ UHXURX 8§J DC¥

« 1 HVFHQWHV GH WRFNDJ H HWGEQI RXMHP HQUWDQV FDS\VMUH GH* (6

. ZQFIQ8 IDARQ \VDQV EFXSSUMRQ GBQHU LH

. /HIIFIHFH §QHJ SWIXH SRXU BV VRXUFHV GEQHU IHV QRQ UHQRXYHDE®N HWBN §FRQRP LIHV
GBQHU IH GBHV 2 GRSWP VDMRQ GH @ WDFWRQ GX WDQVSRUMHWGH @ SURGXFURQ GEBFWIELG 7
SDUAUGH FRP EXVME®N | RWMBN

« /H SGRMDRQ IR UH VDXI VLHD! J §LEH GH P DQLL UH GXIDE®! HWADI UEXOXUH VXUVRXUEL. UH

3DUDIAXY @ 6RFIEVE DQDOVH @ | SDWWYHUM y GX FKLLIUH GDIIDILHY GH FKDTXH §P HMAXUDILQ GH
VDWXUHUT XBA@ VRIWXSSUHXH 7 FDUBN ) RQGV LQYHVRAHQWDX P RIQV HAWMVT X2 GH
GXUDFW GDQV GHV 3DUAFLSDMRQV D DQASRXURE® DARQ TXH GIXUFKLLI UH G | DILHV FRQFRXWDQWE @
WDQUMMRQ § QHUI SWIXH HAEFR®J LT XH VRIMGDX P RIQV

/ DSIRSRUARQ GZQYHWRWHP HQWFLE®I GHV) RQGV( 15 GXWDE®I HWD@ Q§H 2
@VP[ RQRP [H VH SLEVHQW GH @ | D¥RQVXLYDQW

$ @ Q8VVXUD
7D[ RQRP IH

( QYLLRQQHP HQVDX[

6 RFLDX|

1RQ' XWDE®!

$X @ SIRSRVIMIRQ HWD VXLYDQWM

,OHVSLEFIVE TXH @@RFDARQ GHV DFWY DI Q8V VXU ® 70 RQRP H HWWH SUP §H VXUG@FW QHWGEX

) RQGV RUG! SRXUFHQ H GHV LOYHRAHP HQW GXIDE®N HVAH SUP § VXUGN LOYHWAHP HOW KR/
SOFHP HQAGH WEVRUHUH

SRXUDG6/3 6P DAY 15

$ @ Q8VVXUD
7D[ RQRP IH

( QYLLRQQRHP HQVDX[
$ XWHV

, QYHWAAHP HOW 6 RFLDX]

1RQ" XWE® -



3RXU®) &35 ( QHU LHHQ

$ @ Q§VVXUD
7D{ RQRP IH

( QYLLRQP HQVIZX[

, QYHWRAHP HQW 6 RFLDX[

1RQ" XWE® )

& DV SDUAFX@HUGHV LOYHWRAHP HQW LE DOVEV GDQV B FDGLH GX GLVSRVIWI
| 2 EQJ DARQV5 HDQFHY

' DQV ®f FDGUH GX GVSRMW | 2 EQI DWRQVSHDQFHY 25 6P DOV DSIMIOD §\8 UAWQXH DX VHIQ GX
JWRXSHP HOWSIBRE SDU(85%$=(2 ,QYHWR HQWD DQDI HUSRXULQYHVAUHQ WAHV GH FLEDQFH GDQV GHV
VRFI§\EV §@ EGNV HQ ) IDQFH HWQRVEP P HQWGDQV BV 8JIRQV 6XG 3URYHQFH $GHV &2 \WM GB] XU
2 FFMPQH &RUH HWE @5 §XQRQ SRXUBGNTXHDMN 6 P DO DSIMECHWASURUMILH

&RQRWP 8P HOAZ VRQ SIRVSHAWY ® ) RQGV 2 5 SURP HXWGHV FDUDFVEUMAT XHV HQYLLRQQHP HQEGN
HWWRFIDBN DX VHQV GH G UAE®I  GX 5! JBP HQAB)' 5 P DIV QD SDV SRXUREMIFW QQYHVMWAHP HOW
GXUWDE®I DX VHQVGH G UAE®!  GX 5! JBP HQWB)' 5

I HV LQYHAHP HQW HQ 2 EQ DMRQV 5HDQFH GRIYHQMESRQGH 7 XQ FHUBIQ QRP EWH GH FUM/URV
SVEBQASLEFLVE TXH BN VHAWMXWY H FOV VROWDD Q8V 2 FHX] TXLVRQWGH | DFR H FOV SDUD SROATXH
(6* GH6P DOW.DSMIO

&ROQMQX 1 LBTXHQFHHWP R\ HQVXWIVEV SRXULQI RUP HUBN VRXVFUSWXU/
DI I8V FRAVDQW DERFDVIDLLHV RX FQHQW VXUBN FUW LHV UHDW VDX[ REMIFW V
(6* SUVHQFRP SV GDQV @ SR XH HWID\MIDVEJ IH GAQYHWIAHP HQW

(QSUHP IHUTHX BN GRFXP HOW U J BP HQWLLHV GHV ) RQGV JSLEV P IV 7 GIVSRVMRQ GHV FTHQN B/
GH @ VRXVFUSWRQ SHIP HWHAQGH SUHQGIH FRQQDMDQFH GH @ ERQQH SUVH HQ FRP SW GHY FUWUHV
(6* GDQVO®\VWDEJ IH GIQYHAAHP HOAGX RX GHV') RQGV VRXVEUWW

6P DOV& DSIMIOGVSRVH GXQH SDIH GSGISH DX[ | (QIDIHP HQW (6* 'y VXUVRQ VI LOMUQHW HQ
DFFHVME®! DX J WDQG SXEQE HW SXETH BN 1QIRUP DARQV VXLYDQWY
SDSSRUNMSUAE®!  HW GHSXLY WDSSRWN RL( QHU IH HWE TP DV HWWEVBEQ HASXETE FKDTXH
DQQEH HQ DSSTFDARQ GHY GIVSRVMRQV U J BP HQBLLHV/ IHO
. 5DSSRWAB5, HQ 8SRQVH DX TXHVARQQDILH DQOXHO HQ
. &RP S\W UHQGX GH @QI DI HP HOWDFWRQQDUDO FRP SUHQDQWKQ YRBMW( 6*  / IHQ

(Q RXWH BV WSSRWV GH JHMRQ GHV ) RQGV VROWHQYR\ 8V RX P IV 7 GIVSRVMRQ FKDTXH DQQEH
VHBRQ ® WSH GH ) RQGV DX[ LQYHVRAHXLY SRXUBN LQIRUP HUGHV EVXOW REWIQXV HQ P DAY WH ( 6*
/HV)RQGV FOWEV | SUAE®!  y RX | $UAEGI  y RQWXQH REM DARQ GH UHSRUAQI VRXV XQ IRUP DW

SIEYX GDQV BV GRFXP HQW S FROWDFWH® TXLHADQQH § DX IDSSRUAGH J HVIARQ DQQXHO

6P DOV&DSMIO HIHFWH §J DBP HQVGHY UHSRUMY (6* VSSFLULTXH SRXU FHUBIQV LOYHRAHXLY
IQWANMRQOHY GMMEXWXY HADXSU V GH VRQ DFWRQQDILH P DVRUMILH @ & DMH GZ SDU QH & ( 3$&


https://www.smaltcapital.com/assets/2021-03-21-D%C3%A9claration-173-d%C3%A9f.pdf
https://www.smaltcapital.com/assets/2021-03-21-D%C3%A9claration-173-d%C3%A9f.pdf
https://www.smaltcapital.com/informations-reglementaires

$ GKEVIRQGH CHQWA RX GH FHUMLQV
SURGXIW I LODQFLHY/ 7 XQHFKDUM XQFRGH XQH

LQMDVYH RX REVIQURQ G XQ @EHO/XU® SUVH HQ
FRP SWIGHFUWUWHV( 6* DIQVLTX XQH

GHVFUSWRQVRP P DUHGHFHX[ FL

' HSXIV 6P DOV &DSIMIO D DGKEWE 7 @ &KDUM
GEQI DI HP HQWGHV LQYHWIAHXW/ SRXU @ FURDMDQFH GH
) WDQFH , QYHWHAHMAL] QDVEILH GH @ & KDUM 3DUVE GH ) UDQFH
, QYHVWGHSXLY SWETH HQ @ &KDUM 3DV GH
) WDQFH ,QYHVAD SRXUDP EIMRQ GDWXUHUGJ DDA DX VHIQ GHV
DFWIXWY GX FDSMIOQYHVRAHP HQW HW GHV HOMBY TXIY
DFFRP SDJ QHQW

/ D6RFISVE GH J HWRQ HAP HP EUH GH @WRFIDWRQS$ P EIMRQ
& DSIVBO FHFLGHSXLY VD FLE DWRQ HQ VHSWP ELH

&HMA DARFIDMRQ UHJUIRXSH @HQWHP E®I GHV LQYHWIAHXLY
HOMLRQ P HPEWHV GH @ 58JIRQ 6XG 3WRYHQFH $GHV
&2 \M G$] XU 3$&$ GDQV B EXWGH UHSEVHOWU GBI P SWHUGX
FDSMZOQYHRAHP HOWDXSU V GHV IQMIMURQY §J IRQDBNV
CHSXIV B MIQ XQH * §LDQM GH 6P DOV&DSIMIO\
RFFXSH ®1 P DQGDAGH YIFH SIEVGHOM

$ P EMRQ& DSIVIDOVEMWIL] § BV REMIFLV VXLYDQW

3URP RXYRIW@FWYI\E GH FDSIVBOLQYHWAHP HQAHQ 58J IRQ
6XG 3URYHQFH $GHV &2 W GB] XU DX WDYHY GDFWRQV GH
IRWP DARQ GIQIRWP DARQ GH VHOMELDVDARQ GH SURP RURQ HW
GH UHSIE VHQIDARQ GH QRV P SWHLY

~ WH XQ @HX GH UHQFRQAH HWGE FKDQI H HQAH VHV P HP EUHV
SRXUWMP XBUGN LOYHRAHP HQW L8J LRQDX[

5 HSLEVHOWU®G! SRIQWGH YXH HWBN LOBU W GH @ SIRIHWRQ
YIVZ YIV GHV SRXYRILY SXEQFV BJIRQDX[ GHV LOMMARQY
§FRQRP [TXHV 1IQDQFL UHV HWE GXFDAYHV DIQVLTXH GHY DXWHV
DWRFLDARQV SURI HVWIRQQH@N

3URP RXYRWU BV ERQQHV SWDATXHV GH @ SWRIHWRQ
QRVEP P HQAWSDU® P MH HQ SOFH GIQMDAYHV HQ P DW UH GH
56( SHVSRQVDEIDA 6 RFIEVE®! GHV ( QAUHSUMHY

$P EMRQ & DSIMICHWS DUDIEBIXWY XQ UHDLY SRXU) WDQFH , QYHWW
| DYRUVDQWB! THQ HABN §FKDQI HY HQAH GFRV VWP H (8J IRQDO
HWAQWEQFH QDWRQD®! GH @ SURIHWIRQ TXEMAY IDQFH , QYHW

| DARFIDARQ D DGKEE HQ 768 3/$&( ),1$1&,(5( 2

@FFDMRQ GH \D FIEDARQ 68' 3/$&( ),1$1&,(5( HW
Q&I EH DX BVHDX GHV 3@FHV 1LQDQFLL UMV GH ) IDQFH  XQH

G\ QDP [TXH SHP HMBQWGH 1§GE IHUHWGDQP HU HQ WWULMRILHY

XQH FRP P XQDX\V§ GDFWXWY DXVRXU GHV HQWX[ @BV 7 ©@
ILQDQFH

$P EMRQ &DSIMIO HW QREP P HQNV PHP EWH GHV GHX|

SUP L! LWV FRP P DMRQV | & DSIVZO, QYHVRAMHP HQAY HW ) L
QDQFH' XWDE®ly



/H  NMQVIHU 6P DOV&DSMIOD MJQ8 @FW GEQI DI HP HQWGH
QQUWDWYH 6\E S( &RRUGRQQEH SDU@)0 ' $WRFIDWRQ ) IDQ¥DIVH GHV
0 DQDIHYWGH®' LYHWVS  FHWA DGKEVIRQ SHIP HWGH UHWRIQGUH XQ LEVHDX
GDFWIXLY HQI DI §V DX VHIQ GH QRWH §FRV VWP H HWDX GH@  IHQIRWDQW
DIQL QRWH P SDFWSRVW \XU @ GIYHWWS HWAQFOMRQ ~ \VDYRWU ®f
FROFW 6\ S( UHIWRXSH SU V GH VLI QDVBLLHV T XL COMAQAVHQWHP E®
FRQAH ® VH VP H RUBLQDILH HQ HQWHSUMVH _3RXUHQ VDYRIUSOV

/ DUHFRQQDMDQFH GH QRWH G8P DUFKH ( 6*

6P DO DSIVDCHWAAI QDVIILH GHV 35, GHSXLY

/ DQF§V HQ SDU BV 1 DARQV 8QHV ®V 3UQFISHV SRXU GQYHAHP HOWS HVSRQWDE®! 35,
REQ HOABN LQYHRAHXLY 2 SUHQGUH HQ FRP SW BN TXHRQV HQYLLRQQHP HQEGN VRFLDBN HWGH
J RXYHUQDQFH GDQV @ J HVARQ GH BIXLY/ SRUM HXLEBN

/ HV MJ QDVBILHV VEQJ DI HQAZ UHVSHRWIU BV M  SUQFISHV GHV 35, GRQWQRVEP P HOWM  SUHQGH HQ
FRP SWM GOV TXHWRQV (6* GDQV BV GEFIMRQV GIQYHRAHP HOWY HWI SUHQGUH HQ FRP SW GV
TXHVMRQV ( 6* GDQV BIXWY SROAT XHV HASUDWE XHV GZQYHWAHXWY y

1 RWH HQJ DJ HP HOWHQ P DW UH GH | LODQFH GXWDE® D §\§ VDO§ SDUGREWIQARQ GZQH QRW VXSEUHXH

% @DQQSH SIBFSGHQM GDQV ®f FDGUH GX IHSRUAQ 35,

(Q ©® QRMRQ DMIEXSH 7 6P DO\& DSIMZCDX UHSRUAQJ 35, VHP DIQAHQN  SVRIBV VXU  SRXUD
J RXYHUQDQFH HWEQ IDMAKFWIH HW VLBV VXU SRXU®G! FDSIVBOLQYHVRAHP. HOWHWD WDQUVSDUHQFH
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e

kK

18 0 8 8 ¢

Ny

e oeed

S kA kA ]
* ) o ¢ ) 6 & b 8 0 ¢ ¢ b 0. 0 6 6 ¢

&HV BVXODW QRXV SRUMRQOHQADX GHWXY GH @ P §GIDQH REWIQXH SDU BV DXWHY DRWIXLY D DQW
SDUAFLSS DX UHSRUAMQ FRQILLP DQOWQRV H I RUAV DX 1 LOGHV GHUQL: UHV DQQSHV
6P DOV& DSMBOHMAS] DBP HQMSISUHOFSH GHSXLY  DQV GDQV @QQXDULH (6* GH &) 1HZV DILQ GH
P HWUH HQ DYDQAWHY DPARQY HWHQJ DI HP HQW GDQV B P § WHUGZQYHVRAHXU


https://www.smaltcapital.com/smalt-capital-devient-signataire-de-linitiative-stope-en-2024

/ DAM GHV SURGXIW | LODQFLHWY
P HOWRQQSVHQ YHUM GHC UAE®T  HW
GX5! JOIP HQWS ( GX
3DUBIP HQW XURSEHQ HWGX & RQVHLOGX
ORYHP EH VXU SXEQFDVRQ

GZQIRWP DARQVHQP DW WHGH
GXDELAOVE GDQV B VHFVMXUGHV
VHUYLEHV I LODQFLHYY 6) ' 5

(Q OVRFISVE FRP SW GHX[ ) RQGVFDWEV$WAE®I DX VHQVGX 5! JOP HQM6)' 5 % \DYRWU

/H)&35 (1(5*5((1 DIES HQ MIQ TXLHWAB! SUHP 1HU) RQGV GH 6 P DO\&. DSIVBOGECIE 7 @
WDOMMWRQ SQHU SWIXH SRXU XQH F@HQWG®! GH SDUWFX@HY /H )RQGVY WRXMXW HQ SKDWH
GIQYHWEAMHP HOWD I EDD/E  RSSUDMRQV GZQYHWIAHP HOWDX FRXWY GH @QQEH

/D6/3 60$/7 (15 GTXLYDBIQMOMMARQQHOGZ 1(5* 5((1 D IQYHW SV GH P LARQV
GEIXURV GHSXLY VRQ @QFHP HOWILQ GRQW RS§UMRQV EDDBHY HQ SRXUXQ P RQEQAGH
P LGRQV GEXRV FRQILLP DOWDIQU @ SHWAOHQFH GH VD W VH GIQYHVRAHP HQW & HV RS§UMRQV RQW
§\§ P HQBHV FRQWRIOWP HOADYHE ®1) &35 (1(5* 5((1 FHTXLDSHWP IVZ FH)RQGV P DO VD VI
SOV P RGHVM HWVHV FROADIQWMV VSSFLITXHV GDFFSGHU 2 FH WSH GH SURMW 1 RWH §TXISH
VS§FIDOVEH GDQV @ WDQMURQ §QHU SWIXH WDYDIAB! DFWYHP HQASRXUDFFRP SDJ QHU BV GILLI HDQW
GH SURVIW GZQ IDVAXFWUHV (15 SUQFLSDBP HQAGDQV ®f GRP DIQH GX SKRVRYRGBT XH

/ HV ) RQGV G8GISV 7 @ WDQUMRQ §QHU SWIXH 7 VDYRIWM 6/ 3 6P DOV 15 HW®BI ) &35 (1(5* 5((1
SUHQOHONHQ FROMGE IDARQ GV IQGIFDWXWY/ 38, 3UQFISDOS GYHWH ,P SDFWGX VBEGDX  GH @QQH H,
GX 5! JOP HQVGE@JIXS 8( DX WDYHY GXQ TXHVARQQDILH GH GXH G HQFH (6*
DGUWE DX VRFISVEV FIEGN / H TXHVRQQDILH GH (6* DX WAH GX VXLYL GHV 3DUAFLSDMRQV HVADGUHWE
DQOXHP HQWE FHV GHUQL UHV DI LQ GH VXLYUH FHV LQGIEDMX WY VXUD GXIEH

,CH MM GHX[ WSHV GIQGIEDMXLY/
« / HVIQGIEDMXWY FTQP DA XHV HWDXWHV LQGLEDMXLY IHDW 7 GHQYLLRQQOHP HQW
« | HVIQGIFDWXWY @8V DX[ TXHVMRQV VRFIDBN GH SHWRQQHO GH UHVSHPWGHV GLRIW GH @ RP P HHW
GH OOWM FRQAH @ FRUXSWRQ HAGN DFWV GH FRUXSWRQ

" DXWHV IQGIEDWIXWY VRQAEJ DBP HQAXWIVEY SRXUVDWXUHU TXH BN HQAWHSUVHY ESQBILFIDILHY GHV
LQYHVRAHP HQW RQOAWGH ERQQHV SUDWE XHV HQYILRQQHP HQWBN HWWRFIDBN DX GH@ GH GIXUDFWVE
FROMEXDQWE XQ REMFW GZQYHVMWAHP HQWGXDE®! L0V MOQRVIZP P HQAGH

. /DSWBVHFHGHVIHP P HVDX] IQWBQFHV GH J RXYHWQDQFH

./ DIRWP DIVDWRQ GXQH SROAT XH ( 6*

./ REWIQWRQ GXQ MEHIRX FHUMLFDARQY



SUAE®! 6)' 5 SUWRGXIW D DQWKQREMIFW GZQYHWAAHP HOWGXDE®

,QV8J IDWRQ GHV FUWUHVH WD 1 LQDQFLHY GH P DQL: LHWA WEP DWI'XH FRQADLI QDQWM HWDYHF GHV
REMIPWV FOLLY HQP DW H GH GXUDELDE

s

$UANF®! 6)' 5 SURGXIWSLRP RXYDQWGHV FDUDFVE UMAIM XHV HQYLLRQQHP HQVBGBNV
RX VRFLD®V

,QVEJ LDARQ GHV FUM/UHV H WD | LQDQFLHWY GH P DQL UH WA WEP DAIMXH HWERQADL] QDQWM

,QV8J LDARQ GHV FUMWHV H WD 1 LQDQFIHWY GH P DQL UHVA WEP DA XH
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