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/DE® GHV P DV UHV

3W<DP EX®

' «P DUFKH J « Q< DB VXUD SUWH HQ FRP SWA GHV FUW LHV
HQYLLRQQHP HQVIDX[ VRADX[ HWGH TXDMW¢ GH JRXYHURDOQFH
S«VXP « GH® G«P DUKH

&DV SDUAEXTHUGHV ) RQGV LOYHVMRADQUWGDQV BV « QHUI LHV LHORXYHDE®BN
YRQGV(15

&DV SDUAEXTHUGHV LOYHVRAHP HQW U« DD\ GDQV B FDGLH GX
GIVSRMMI 2 EQI DARQV 5 HDQFH

&ROMOQX [T XHQFH HWP R\ HQV XWD/V SRXULQIRLP HUBN
VRXVAUSWXW/ DI L@V FRWYDQW DARFDVBLLHY RX FTHQW VXUGN FUM/LHY

UHDWV DX] REMPWV (6% SUYHQ FRP SW GDQV @ SROAT XH HAD VADW.J IH
GLQYHWIAHP HOW

$GK«VIRQ GH OHOWA RX GH FHUBIQV SURGXIW [ LODQAHWY ¢ XQH FKDUM
XQFRGH XQH [QMDWYH RX REWIQARQ G XQ @EHOXU® SUVH HQ FRP S\W GH
FUWUHV ( 6* DIQULTX XQH GHVRUSWRQVRP P DILHGHFHX[ AL

/ DM GHV SLRGXIW | LODQFLHUY P HOVIRQQ«V HQ YHUX GH
CBUMF®I HW GX 52 JOP HQWS ( GX
3DUBP HQW XURS«HQ HWGX &RQVHLOGX  QRYHP ELH
VXU® SXEQFDVIRQ G LQIRLP DVIRQVHQ P DVI2 LH GH GXDELMW
GDQV B VHRVIAXUGHV VHUYLFHV | LODQFLHWY 6)' 5



3WDP EX®H



«P DUFKH J«Q« DA VXU @ SUWH
HQ FRP SVA GHV FUWUHV HQYLLRQ
QHP HQVIDX[ WRHDX[ HWGH TXDDW
GH J RXYHUWDOQFH

5«VXP « GH® G«P DUFKH

3RXU @ 6RA«W GH * HMRQ QQWJIWDARQ GHV FUWULHV ( QVILRQQOHP HQWX[ 6RADX] HWGH ERQOH
* RXYHUDDQFH m(6* } HVWGDQV ®f FDGUH GH VRQ DR GH FDSIVBOQYHVRAHP HQWOXQ GHV P R\ HQV
GH SUP HUVHV FRQYIPARQV G LOYHVRAMHXU GH BQJ WP H HWGH SLR[ P W, FHWH I HW @ 6RA«W GH
* HVARQ D DGRSW XQH SROATXH HQ P D LH (6% $LOVL QRXV LOWJLRQV BV FUWUHV (6% VRXWDX BQJ
GX SLRFHWXV GLOYHARAHP HOAHWDGDSVRQV QRWH SROATXH (6* HQ IRQPARQ GH ® W SR®JIH GHV
YRQGV I« )RQGVSUAE®! HW FRQIRWP «P HOADX B JBP HQAB)' 5 ON) RQGVSUAEBI GGl ¢ @
WDQVMRQ «QHI «WIXH FKH 6P DOVE.DSIVIZO DIQVL TXH GV LOYHVRAHP HQW WDV GDQV ®f FDGLH GX
GVSRVW 2 EQ DARQV 5 HDQFH

/ HVIQIRUP DARQY HAGRFXP HQW VXLYDQW VRQAGRVZP P HWGIVSRQE®H VXUGI VUM IQMOHAGH @
6RF«W GH* HWIRQ KWBY _ ZZ 7 \P DOFDSIVDOFRP HQIDIHP HOW HVI =

< 3ROMTXH(6* LOWJIWDQAAQRIP DARQ VXUBN SROMTXHV GH UP XQuUDARQ HWBIXUFRK «UHQFH
DYHF QQW.JI IDARQ GHV UVTXHV HQ P D LH GH GXUDELDW

+  3ROATXH GH IHWRQ GHY FRQARYHUHV

" «FOUDMRQ VXUGN SROATXHV GH GIM) HQFH LDIVRQQDE®! ¢ SLRSRV GHV SUQASDX] 1P SDFW
QIDNYV

< -QIRWP DARQ VXU GV ) RQGV SURP RXYDQW®N FDLDPWUMATXHY HQYILRQQOHP HQWDGBN HW\VRADGN
SUAE®I DX VHQV GX 53JBP HOWB)' 5 HWGHY ) RQGV Uk DDVDQWGHV LQYHVWAHP HQW GXLDEGN
SUAF®I DX VHQVGX 52 JBP HOW6)' 5

« 5DSSRUN B JBP HQBLLHY @<V ¢ QQYHWIAHP HOWGXWDE®! DQOH HVDX[ GRFXP HQW
SUFRQADPYHY HAB«URGIT XHV FRQIRWP «P HOWDX[ GHP DQGHV GX U XOWXU

3RXUG@ERWDARQ GH @ SROATXH ( 6* 6P DIEDSVIOVHWAQRMIZP P HOWDSSX\ « VXUBN 2 EMPWY GH
' «YHBRSSHP HOQW XWE® 2' ' GHV 1 DARQV 8 QHV DILQ G«@ERWIHUVD @QH GILHAMFH DIQVL TXH VXU
GDXWHY 3 JOP HOWMRQV LHDWYHY ¢ @ [LODQFH GXWDE®! &HWM DSSIRFKH SHUP HW¢ 6P DIV&DSIMIO
GDERWGGHU VRXWV BN JWDQGHY W«P DATXHV @HV ¢ QRV YDBXW VBQW DX QIYHDX GH QRV
LQYHVRAHP HQW TXH GH QRWH JHWRQ LOWMUDH

&KDTXH DQQ«H 6P DOVEDSIVBODAMDIVH VD SROATXH ( 6% SRXUUHWMU HQ SKDVH DYHF BV « YROWRQV
GX P DUFK« HWFRQVRIGHU VRQ H SHUMVH 1 RV «TXLSHV VHQI DI HQWDPAYHP HOWGDQV FH SLRFHWXV

FKHUAK DOWFRMOXH@P HOWE SHU HRPARQOHU QRWH DSSWIRFKH HWe RITUU GHY GLLHAWYHY FDLLHY HW
HILFDAHV ¢ QRV 3 DUAHSDURQV



6P DO\&DSIVBOVDSSXIH VXUVD &RP P MRQ GeGlscH DX] HQIDIHP HOW (6% TXLD «\W LOWYM«H GHSXLY

DIQ GH JDIDW XQH DSSTMRQ FRK«UHQM GH VD SROAMTXH (@1 UHILRXSH SOMHXW/
LHSUVHQBQW GH GlLI«UHQW ST®N HAWH UXQIWDX P RIQV GHX] IR SDUDQ &HWH FRP P MMRQ HW
FRRUGRQQ«H SDUD 5«I«UHOW (6*  TXLDWXH «JDBP HOWGBN IRQPARQV GH ' IWHAWEH -XUGITXH  HGBI
HWAFRP SRV«H HQ RXWH GHV P HP ELHV VXLYDQW @' ILHPARQ * « QDB FHUBIQV * «DQW GHV' ) RQGV
@ ' WHPARQ GX ' «YHRSSHP HOW XQ P HP ELH GX ST®! 588 6HRQ BN VXMW & 5HVSRQVDE®
$GP LOMADW HW) LODQAHU 5$) ) RQGV RX ®1 5$) 6RA«W SHXYHQW-WH QYWY / D P WRQ GH FHW
FRP P DMMRQ HW GDWIMMU @ ' ILHAMRQ * «Qu<DBI GDQV @ SUMH GH G«AMRQV WMDWILTXHV HW
RS« UDWRQQHBN IHDAWYHV ¢ GQYHWAHP HOWS HVSRQVDE®!

$X FRXW GH FHWH HAFH ©® FRP P MMRQ (6* GH 6P DWV&DSMIOD IDIW«YROHU @ WDP H GHV
TXHWRQQDILHV DQQXHY (6* DIlQ GH ® WHQGWH SOV DFFHWEE®! HW SOV DGDSWH DX[ U<DDAV
RS«IDARQQHEBN GHV GILLIHDQW &HWH « YROMRQ VHVWMDGXIW SDU XQH VP STLFDMWRQ GH FHUBIQV

LQGIFDWIXW FRP S HV FWSDU® P MH HQ SOFH GH TXHWRQV ¢ LSRQVHV THP «HV nRXL} RX nQRQ}
VRXVHQ SUNMHIYDQAGHMHP E®! GHV IQI RUP DARQV QAHWDILHY ¢ Gx@ERIDARQ GHV UHSRUAQIV ( 6*

&HWH G«P DUFKH D SHUP 1V GH IHQI RUFHUM TXDOA HAD | LDELOW GH @ FRAIPM GHV GRQQ<HV H WD
[LQDQFI2 LHV HWGH | DYRUVHUXQ P HIGHIXUVIDX] GH 3 DUAFLSDARQ GHV VRFAL«WYV HQ SRUMI HXIQBI

/ DFRP P MRQ( 6* D SDUDIGBIXL/ DFW
QOWIIDARQ GXQ YROW GGl DX[  HQWX]
HOYLLRQQHP HQWX[ VRADX] HWGH JRXYHUQDQRH
GDQV ®f FRPSW HQGX GH CHQIDIHP HQW
DPARQQDUDO 6P DAV &DSIMZO D 1DIW « YROHU VRQ
GVSRVW GH UHSRUAMY (6* DIlQ GIQWIUHU BV
LQIRUP DARQV ( 6* GILHAMP HQAGDQV BV FRP SWV
LHQGXV  GHQIDIHP HQW DPMRQQDUDO HW BV
HSRUMV  UJOP HOBILHY  H MBQV  &HW
GP DUIKH D SRXU REMPM GH WHQRUIAHU @
WDQVSDUHQRH GH VHV SUDWT XHY HWG LOWI UHU
SOQHP EIHUBRY  FRENGABIRQVUH(EROVDELOAY
GDPARQODILH HQ FRK«UHOFH DYHF BNV DMAQWA GH
WV IQYHMRAHXYY HW Gf FDGLH Ul OP HQWBILH
DSSUDEG!

' HSXLY QRXV SIHQRQVHQ FRP SW TXDQG
FHD HW SRWMEGI OV GMVSRUMRQV TXH GV
VRACWY  [IODQR<HVY RQOW SUVHV RX  SLIRMWMQW
GDGRSWIUHQ P D UH GH EIRGIYHUAW. 1 RXV
SRXYRQV QRWMU FHUBIQHV DPMRQV ¢ WAM
GH HP S®I HQ @P MIQAMDUALADDVDMRQ GHV VRA RX
HQ UHWIQDQWXQH SROATXH GH ERQQH JHVRQ GH
VHV LHWRXUAHY HQ HDX HAHQ «QHULH

8 QH DWMQURQ SDUAFX@ LH HVWkJ DBIP HQWSRUAH
¢ GIGHQWIFDWRQ GHV FROARYHUHV (6% VXV
FHSWE®N G DI I HAMUBN «P HWMXU/

6P DOVKDSLVDOWHQAFRP SW DILQ GH SU«YHQLU GH
QRP ELHXVHV FROWRYHUHV Q<HV ¢ GHV VHRWIXUY
UVTX«V RX DX QRQ UHVSHFWGH QRLP HV LQWAU
QDARQDBN QRVDP P HQWHQ P D2 LH GH' LRIW GH
O-RPPH
" HV H FO(MRQV SU<YXHV GDQV BNV B JBP HQW
GHV) RQGV
' H @ SROATXH (6*
NRXU
" HV HQIDIHP HQW SUWYXV GDQV BN OEHY
GROWE « Qx| LFLHQWFHURLQV ) RQGV WYY TXH G
| DEHCB HDQFH

WJIX@ WtHP HOWP IWH ¢

( QRXWH XQH DWHQUWRQ SDUAFX@ LH HVASRUAH ¢
/ HV SD\ VRX WIULMRILHY QRQ FRRS«DWV ¢ GHV
1QV [ MDBNV

/ HV VDQPARQV LOWMLQDARQDBN

3DUDIABIXV/ 6P DODSIVIDO UH XVH G LOYHVAL GDQV
GHV VRAKWY SRXU GNTXHBN XQH FROARYHUM
V«YBLH ¢ VDYRIW XQ UMTXH DY«lk @« ¢ XQ
FRP SRUMP HOWQ«JDW RX FROWQWHX[ JIDYHV
DI HABQWGXU Ve FXUW BIXU L SXVMRQ RX BIXU

HQYILRQQHP HQWHVIGHQW L<H

CRVWWIYHEMAGIMIENR@ SROAMFRGARYNEREAMB! VXLYL
GHV GVSRVMRQV GH WHP «GDWRQ SUMHV SDU @

VRA«W HWHQ FDV GH Geel DISDIQFH GH FHWH GHUDE2 LH
¢ UJOU XQH FROARYHUH VeYe LH BV FRQGMRQVY
GDQV BNVTXHIN 6P DOV&DSIVBOSRXUDIMWHQYLVDI HU

XQ G«VHQI DI HP HOWGH QQYHVRAHP HOW



6P DO\&DSIVICDSSRUM XQH DIMQURQ SDUAEX@ LH ¢ @ | RUP DMRQ GHY FRADERIDWXWY/ HARW DQIVH SRXU
FHD XQ P IQIP XP GH GHX[ IRWP DMRQV SDUDQ (Q QHQWHP E®I GHV FRIERWDWXW/ GH 6P DOV
&DSIMICD VXLYLXQH | RUP DARQ VXUQQWMA HOFH DUMLELHEB! XQH 2 LH IRUP DARQ HQ VRF®I FRP P XQ SXIV
XQH 2P H IRWP DARQ DYDQR«H RUDQM«<H VHRQ BV IRQPARQV GX FRMERWDMXU 3DU DIGBIXY/ BV
* «LDQW ROWVXLYL XQH IRUP DARQ GGlH DX SDUWRIH GH @ YDBXU / H 5«l«HOW( 6% DIQULTXH @1 5$)
BRA«W RQVTXDOWE HX[  VXLYLXQH IRUP DARQ VXUBIWE P H GX EXUD RXW

( Q SKDVH GH SWLQYHWIMHP HQW

' DQV FHWM SKDWH QRXV LOWJWRQV BV FUWLHV (6* GDQV QRWH SLRFHWXV GH SUVH GH G«AMRQ
GLOYHWIAHP HQW &HIBIQV VHRMXUY G DRV VROADIQWLH FOXV HQ DFFRUG DYHF QRWH SROATXH ( 6*
HWGHY 3 JOP HQW \S«ALITXHV GH ) RQGV SHXYHQWS UK YRIUGHV H FOMRQV VXSS@P HQMILHY

" HV GXH G HOFHV ( 6% DSSLRI RQGIHV VROWL DDV« HV SRXU« YDOXHUBN SHURWP DOFHV H WD
1LQDQA2 UHV GHV HQWHSUVHY AEQ@HV

' H SOV BN HQAHSUVHY VHQI DI HQAM DGRSWUXQH G«P DUFKH DPAYH GH SLRIB VHQ P DWE LH G( 6*
/ HV SDFWAV G DPARQQDILHV LOFOXHQW«J DBP HQWKQH FDXVH 56( SRXUUHQ RUHURHWHQI DI HP HQW

(Q SKDVH G DFFRP SDJQHP HQWGHV HQWHSUVHY HQ SRUAM! HX LB

1 RXV QRXV HQIDIHRQV DX[  PT\WV GHV GILLTHDQW GHV VRA\WY HQ SRUM HXL@ SRXU«@ERUHUXQ SOQ
GDPARQV (6* FRK«HQVGDQV XQ G«@L GH P RV VXLYDQWQQYHWIAHP HQWRX ® G«P DUDIH GH
@PRMW SRXU BV VRAWY QRXYHGP HOW FUHV HQ EVHQRH GH FR LOYHRAHXU WHY 1 RXV
IGHQWIRQV GHV DPARQV F@V TXL VIQVRUYHWGDQV & SIRMWGH G YHRSSHP HOWGH QHQWHSUMH  &HV
REMIPAY VRQAT XDQW L FADWRUAY G LOGIFDWXUWY GH SHURWP DOFH ( Q FDV GH FR LQYHWIAHP HOWDYHF
GHV DRMXV/ 1IQDQAHY WHY HQ IRQGV SWRSUHV TXDWLIRQGY SWRSUIHV REMIDARQV RX GHWAV
EDQFDILHV - ®1 SOQ GDPARQV VHWD P IV HQ SOFH VHRQ G FDBIQGUHU «VBE@ HQ FRQFHUEMRQ DYHFE QRV
SDUMQDLLHV GDQV BV Ge@LY XVXHY / D6RAW DXUDDIQVLE P HMHHQ  XYUHXQ S@Q ( 6* XQTXH

8 QH IRLY B SOQ GDPURQV «\BEQ @ 6RA«W GH * HWRQ «FKDQIH D P LQIP D XQH IRLY SDUDQ DYHF BV
GLLLIHDQW GHV 3DUARLSDARQV VXU BNV FUWUHV ( 6% GH BIXU/ VRAWY DILQ GH I DLLH XQ SRIQWXU BIXU
«YROMRQ / D 6RF«\W GH * HWIRQ BN DWIMM HQ FDV GH GlLI LEX®YV HQ «VBQW RUFH GH SLRSRMMRQ VXU
® EDVH QRVIZP P HQWGHV DPARQV P MHV HQ  XYUH SDU GDXWHV 3DUAASDMRQV / HV G«AMRQV HW
HQIDIHP HQW SUY VRQMUHADQVFUW VXU ®1 SLRP V YHLEDOGX FRP W VWMDWJITXH RX G«RQRBRILTXH
8 Q TXHMRQQDILH HVWADGLHW ¢ VRXWAV BV 3 DUARLSDARQV GDQV ® FDGUH GH QHQTX-W (6% UkDDH
FKDTXH DQQ«H SDUD 6RA«W GH* HMRQ FH TXLAXLSHP HAGDYRIWXQH YIMRQ JGRED®! GH @ VWKDWRQ
GH OHQWHSUVH DIQVLTXH GX SRUM HXLAB! GH 3 DUARLSDARQV

( Q SKDVH GH FHWIRQ

/ RWTXH 6P DORDSMRCR GH XQH 3 DUAASDWRQ HB SDUAIH @ SROAT XH ( 6* DYHF & QRXYHODFT X«UWHXU
HAGL LHQG FRP SW GHV TXHWRQV ( 6*  UIHDMYHY ¢ CHQAHSUWVH VRXV UVHUYH GH MARUG GH @ VRA«W
FR«G«H



&DV SDUAFX@HUGHV') RQGV LQYHWIMADQWGDQV BV « QHUI LHV UHQRX YHIDE BV
m) RQGV(15 }

' HSXLY 6P DOVADSIMIOD Pk« XQ QRXYHDX ST®! GDPRYW G«Gls ¢ QQYHVWAMHP HQWGDQV GHV
HOWHSUVHY HWGHY SLRMIW GX VHRMXU GH @ WDQUMRQ «QHUI«WIXH HW«FRBIITXH — «QHULHV
UHORXYHDEG®N H I LEDAW «QHUI«WIXH WRANDIH P REIDA GXIDE®! HW

&H ST®1 J2 LH GHX[ ) RQGV VS«FDDV TXL RQMWRFDMRQ ¢ FROWMXHU XQ SRUMI HXLAB FRP SRV« GH
WAV «P 1V SDUGHV HOWHSUVHV D\ DOWSUQASDOP HQWSRXUREMMD G«WIQMRQ B 1 LQDQFHP HQW®
G«YHRSSHP HOW @ FRQWXPURQ RX CH SRIMMRQ GDPWYV GLQIUDMWKPXWH GH SLRGXPURQ
G «QHULHV LHQRXYHDE®N HWFRQMEXDQWE @ WDQVMRQ «QHUI«WIXH / HV WWAHV GX SRUM HXLAB!
SRXURQADXWL-WH «P 1V SDUGHV G« YHRSSHX U/ FU«DOWHWRS « DQWFH P ~P H WSH GH SLRMW / HV
LQYHWEAHP HQW VRQWSUQASDOP HQWHQ ) LDQFH P DIV SRXULRQW«JDBP HQWDYRIU GIXU V2 JH
VRADOGDQV XQ DXWH ( VWP HP ELH GH @8 QIRQ ( XURS«HQQH

&HV) RQGV VXLYHOWGHV LQGIFDWAXWY VS« ALLTXHV DI LQ GH P HVXUHU® SHURWP DQFH (6% GH BIXU/
QYHWAHP HQW ¢ VDYRIU

« [ HV FUW LHV HQYLLRQQHP HQVDX[ (P MMRQVGH&2 «YMWHV «P DMMRQGHJID] ¢ HIHWGH VHUH
GX SIRMWGDQV VRQ R\ F®I GH YIH 4 XDQWA! DQQXHM! SLRGXIW JWFH ¢ GHV VRXUAHV G«QHUH
LHORXYHDE®! 1 RP EWH GH IR\ HW DSSURYIMRQQ«V DYHF G«QHUI LH UHORXYHDE®! SURGXIW GDQV ®f
FDGLH GX SLRMW

-/ HVFUWUHVVRFIDX[ 3DUAGHVIHP P HV GDQV BN HI I HPWV JGREDX[

$11Q GH WXIYLH G«YROWRQ GH FHV IQGIFDWXW XQ TXHVRQQDILH HVWDGUHWA DQQXHEP HQWDX]
3DUARSDMRQV HQ DSSTFDMRQ GHQIDIHP HQW FROADPXHY [P SRV«V SDUGP DOA&DSIVIODILQ GREWQU
BN GRQQ<HV Q<FHWDILHV

2 XWH GV VHRMXUY H FOXV SDU® 3ROATXH (6% FHV ) RQGV
DSSA XHQWGHV H FOMMRQV VXSS@P HQILHY QRVEZP P HQW
VROWH FOXV

| HVVRFL« WV GROWSXXV GH GH PV UHG YH GH

« | HOWHP E® GH @ FKDQH GH YDBIXUGHV FRP EXVME®BN

IRWBNV

o ([ SRUDARQ H WDPURQ DI ILQDIH HASURGXPURQ GH
SURGXIW GelLY«V GH FRP EXVME®N |RMBN VRIGHV
@ XIGHV HWI D] HX]

o /D IRXUQWXIH HW OXWDOMRQ GH FRP EXWMEGN
IRMON VRIGHV @ XIGHV HWJID|HX[ FRP P H FDU
EXLDQW @ SLRGXPURQ G «QHUIH VRXV IRWP H G «®F
WIFW HWRX GH FKD®IXU GH FKDXIIDIH HWGH UHILRL
GMHP HQWE SDUAUGH FHV FRP EXVMEGNV

o/ HWDQVSRUN® GMMEXWRQ HAG! WRANDIH GH FRP
EXVUEGN | RMBNV

« /HMWPE® GH @ IIEWH QXFRDLH FHW GLH ®V
DPMWY VXLYDOMY ~ H WDRARQ GH OXWDQXP  FRQ
FHOADWRQ WD IIQDIH FRQYHUMRQ HWHQUEKIAHP HQWGH
OXWDQIXP
o )DEUFDMRQ GDWHP EQIHV GH FRP EXWMEGN QX

FQDILHV FROWMXPUARQ HWH SRIMMRQ GH UDRMXL/
QXFQDILHV WDIWP HQWGHV FRP EXVMEGN QXFQ@DILHV
XV G«P DQW®OP HQWQXF@DILH HWIHWMRQ GHV G
FKHW LDGIRDPALY



/ HV VRFLs«WV GH SLRGXPIRQ G«TXLSHP HQW HWGH VHUIFHV WDQVSRUN G« TXLSHP HQW HW GH
VHULFHY HAWGMMMEXVIRQ G « TXLSHP HQW HWGH VHUYLFHV GRQW®! FKL 1 LH G DI | DLLHV W<« D@v« GDQV BV
DRV VXLYDQUIAV HAWX S« UHXURX «J DOS

+ [ HV FHQWHY GH WRANDJ H HG HQI RXWWHP HQWVDQV FDSWIHGH * (6
o/ IQAQ«UDWRQ VDQV W FXS«DWRQ G« QHUI LH
« /[ HIAHQAH «QHU«WIXH SRXU GV WRXUHV G«QHUILHY QRQ WHORXYHDE®GN HWOGNV «FRORP LHV
G«QHUIH @<HV ¢ QRSWP VDWRQ GH CH WDRPARQ GX WDQVSRUMHWGH @ SLRGXPARQ G«GIRPWAW ¢
SDUAUGH FRP EXVME®N | RWMGBNV
+ | H SRMMRQ | RUAWE LH VDXI MLH@ J ««H GH P DQI2 LH GXWDE®! HWADJ UEXOXIH VXUVRXLELR LH
3DUDI@®BXWY @ 6RA«W DQDOVH @ mSDUAMYHUM } GX FKLIWH GDIIDIWHYV GH FKDT XH «P HWMXU DI LQ GH
VDWXIHUTX H@ VRIMWWXS«UHXIH ¢ FDU GV ) RQGV LQYHWRAMHQWDX P RLQV HAMVT X ¢

GH ®IXUDFW GDQV GHV 3 DUAASDURQV D\ DQWSRXURE@ DMRQ TXH GIXUFKL I LH G DI DILHV FRQFRXDQW
¢ @ WDQUMRQ «QHU «WI' XH HW«FRBRJI LT XH VRIMG DX P RIQV

/ D SIRSRUARQ G LOYHWIMAVHP HQWFLE®! GHV) RQGV (15 GXWDE®I HWD@I Q«H ¢
@ VD[ RQRP [H \H SU«\VHQW GH @ | DERQ VXLYDOQWA

$XWHV

-QYHWIAHP HOW 6RFLDX]

1 RQ' XUDE®

$X @ SIRSRVMIRQ HWD VXLYDOQWA

“OHVWSUAM« TXH (XRFDMRQ GHV DPAIV DI Qe VXU @ 7D] RQRP IH HWH SUP «H VXU (PN QHWGX
) RQGV RU® SRXUFHQI H GHV IQYHVRAHP HQW GXWDE®N HAH SUP « VXU BV LOYHWIAHP HOW  KRU/
SOPHP HOWGH WAVRUHUH

3RXUD6/ 3 6P DA 15

$XWHV

-QYHWIAHP HQW 6RFLDX]

1RQ' XDE®!



3RXU®) &35 ( QHUUHHQ

$XWHV

“QYHWIAHP HOW 6RFLDX[

1 RQ" XLDEM

&DV SDUAFXQHUGHV LOYHWIBAHP HOW Uk D@V GDQV B FDGUH GX GLVSRVWU
m2 EQJ DVIRQV 5 HIDQFH }

* DQV ® FDGLH GX GIVSRVW m2 EQIDARQV5HDQFH} 25 6P DORDSIVIECD «\W UHWAQXH DX VHIQ GX
JIRXSHP HOWSLERW SDU( 8 5$=( 2 -QYHWR HQW0 DQDJ HUSRXULQYHVAUHQ WAHV GH FUkDQFH GDQV GHV
VRAWV « @ EEGV HQ ) LDQFH HAQRVIZP P HOWGDQV B UcJ LRQV 6XG 3LRYHQFH $GHV &TW G$] XU

2 FAMPQIH &RUMH HWE @ 5 «XQIRQ SRXUBNT XHBN 6P DO\EDSIMECHASURUVLLH

&RQIRWP «P HQWE VRQ SLRVSHAXY ®1) RQGV2 5 SURP HXWGHV FDUDPWUMAT XHV HQYILRQQHP. HQVDGN
HW/RFD®N DX VHQV GH GBUAF®!I  GX 52 JBP HQWG)' 5 P DLV QD SDV SRXUREMIPA QQYHWIAMHP HQW
GXDE®I DX VHQV GH GBUAE®!  GX 52 JBP HQW6) ' 5

1 HV LOYHWAHP HQW HQ 2 EQI DARQV 5 HDQFH GRIYHQWASRQGH ¢ XQ FHUMIQ QRP ELH GH FUWUHY
«VBOWSUHV« TXH BN VHRWXUY H FOV VROWDDI Qe ¢ FHX[ TXLVRQAGH [ DRR H FOXV SDU® SROAT XH
(6* GH6P DORDSIMIZO

&ROVAQX | L TXHQFH HWP R\ HQV XVIIV«V SRXULQI RLP HUBV VRXVFULSVIAX LWV
DI 1D« FRMVDQW DTRFDVIDLLHY RX FOHQW VXUGN FUMY UHV UHIW V DX[ REMHPVIAV
(6* SUVHQFRP SV GDQV @ SRAMIT XH HWID VWUDW.J LH G LOYHWIMWHP HQW

(QSUHP IHU@HX ®N GRFXP HQW B JOP HQWALHY GHV) RQGV J«WcV P 1V ¢ GVSRMMRQ GHV FTHQW RU/
GH @ VRXVFUSVRQ SHUP HWHQWGH SUHQGUH FRQQDM/DQAH GH @ ERQQH SUVH HQ FRP SW GHY FUMWUHV
(6% GDQV® VADWJIIH GLOYHWIAHP HQAGX RX GHV') RQGV VRXVEUWY

6P DO&DSIMBOGVSRVH GXQH SDIH GeeGlscH DX m( QUDIHP HQW (6% } VXUVRQ VW LOWLDHW LHQ
DFFHVME® DX JWDQG SXEQE HW( SXETH BN LQI RLP DARQV VXLYDQOWAV
S5DSSRUMSUAF®I  HWGHSXLY DSSRUN RL( QHUIIH HW&TP DWHWKVBEQHWSXE@« FKDTXH
DQQ«H HQ DSSTFDMRQ GHY GVSRVMRQV 3 JBP HOWLLHY/ IHQ
«  5DSSRUAB5—HQ WSRQVH DX TXHWRQQDILH DQQXHY 1HQ
« &RP SW HQGX GH OHQIDIHP HQWDPARQQDUDO FRP SUHQDOWKQ YRBMW( 6*__/ 1HQ

(QRXWH BN DSSRUN GH JHRQ GHV') RQGVVRWHOYR\ «VRX P LV ¢ GIVSRVWRQ FKDTXH DQQ«H
VHRQ ®I WSH GH) RQGV DX[ LOYHWIAHXUWY/ SRXUGN LQI RUP HUGHV UVX®IW REWIQXY HQ P DU LH ( 6*
/ HV) RQGVFOWAVMSUAF®!  } RX m$UAF®!  } RQOAKQH REQ DARQ GH LHSRUAMQJ VRXV XQ IRWP DW
SUYX GDQV BN GRFXP HOW SUFRQWDRMH® TXLHADQQH, « DX IDSSRUAGH JHWRQ DQQXHO

6P DOWK.DSIMICH | HAXH «J DBP HOWAGHYV LHSRUAMJ ( 6*  VS«ALITXH SRXURHURLQV LOYHVRAHX LY/
LOVWMWRQOHY GMMEXWAXW HADXSUY V GH VRQ DRARQQDILH P DRUVIALH @ &DIMH G( SDUIQH &( 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/assets/2021-03-21-D%C3%A9claration-173-d%C3%A9f.pdf
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$ GK«VIRQ GH CHOWM¢  RX GH FHU/DLOV
SURGXIW [ LODQFLIHWY ¢ XQH FKDUM XQ FRGH XQH

LQMDVIYH RX REVHOVIRQ G XQ MEHOVXU® SUWH HQ
FRP SV GH FUWUHV (6* DIOWLTX XQH

GHVWFUSVIRQ VRP P DUWH GHFHX[ FL

" HSXLY 6P DIV &DSMIO D DGK«lk ¢ @ &KDUM
GHQIDIHP HQW GHV LQYHWIAHXU/ SRXU @ FLRMWDQFH GH
) LDQFH -QYHW HWHWMIQDWILH GH @ &KDUM 3DUW GH
) LDQFH -QYHWWGHSXLY «PEH HQ @ &KDUM 3DUW
GH ) DQFH -QYHVD SRXU DP EMRQ GDWXUHU GxJDOY DX VHOQ
GHV DAMXU/ GX FDSMBOQYHVRAHP HQWHWGHY HQWAY TX LY
DFFRP SDJQHQW

/ D 6RA«W GH JHMRQ HWP HP ELH GH CDWRFIDVRQ $ P EIVIRQ
&DSIVIDO FHALGHSXLY VD FUDWRQ HQ VHSWP ELH

&HM DWRADARQ WHIWRXSH OHOVHP EG®I GHV  IQYHVRAHXLY
HOWLRQ P HP ELHV GH @ 5«JIRQ 6XG 3URYHQFH $GHV &TW
G$] XU 3$&$ GDQV Bl EXWGH UHSUVHQMUGI P «WHUGX FDSIVZO
LOYHVAHP HOWDXSU V GHV LOWIMURQY Lk JIRQDBN ' HSXLY B
MIQ XQH * «UDQW GH 6P DO\EDSIMDO. RFFXSH ®1 P DQGDW
GH YIFH SUMGHOM

$P EMRQ &DSIVIDOVHWI L] « GV REMIPVILV VXLYDQW

3URP RXYRIU MAMW GH FDSIWMROQYHWEAHP HOWHQ 5«JIRQ
6XG 3WRYHOFH $GHV &TW G$] XU DX WDYHW GDPMRQV GH
IRWPP DWRQ GIQRWP DWRQ GH VHOMEIMDOWMRQ CGH SLRP RARQ HW
GH UIHSUW VHOMMRQ GH QRV P «\WHY/

@EAH XQ @HX GH WHQFRQWH HWG « FKDQIH HQWH VHV P HP ELHV
SRXUWP XUV LQYHWRAHP HQW W] LIRQDX]

S5HSUWMWHOMU B SRIQW GH YXH HW GV IOXUKW GH O
SIRIHWRQ YIV¢ YIV GHV SRXYRW SXE@V WJIIRQDX[ GHV
LOVWIMMRQV «FRQRP LTXHV 11QDQA2 LHV HW«GXFDWYHV DIOML T XH
GHV DXWHY DWRADMRQV SURI HWIRQQH@N

3WRP RXYRW ®&V ERQQHV SWDWIXHY GH @ SWRIHWMRQ

QRVP P HOWSDU @ P IMH HQ SOFAH GLOMDWYHY HQ P DW LH GH
56( S5HVSROQVDEIDA 6RA«VIE GHV ( QAHSUVHV

$P EIMRQ &DSMICHASDUDIEBXW/ XQ LHDLY SRXU) UDQFH -QYHWW
| DYRUVDQWB! @HQ HABN « FKDQU HV HQAH GFRV WP H U«JIRQDO
HWAQWEQRH QDARQD®! GH @ SURIHWRQ TX HWAJ LDQRH -QYHW

/ DARADARQ D DGK«lk HQ ¢ 68" 3/$& )1$1&(5( ¢
QRAFDMVRQ GH VD FKDMRQ 68" 3/ $&( )1 $1 & 5( HWIQWIWH
DX UVHDX GHV 3@FHV [LQDQA2 LHV GH ) DQFH XQH G\ QDP LTXH
SHP HMIQW GH 1«G«UHU HW GDQP HU HQ WIUMRILHV ~ XQH
FRP P XQDXW GDRWIXU/ DXVRXUGHY HOWX[ @<V ¢ @ | LQDQFH

$P EMRQ &DSMIO HW QRP P HQW P HP ELH GHV  GHX[
SUP 12 LHV FRP P MMRQV m &DSIMBO-QYHWIAHP HOW}  HWm ) L
QDOFH' XWDE®H}



/H  NQYIHU 6P DO&DSIVIZCD VI Q< AM GHQIDIHP HOWGH GQMDWYH

6VE S( &RRUWGRQQ«HSDUGH) 0 ' $WRADARQ ) LDQEDIVH GHVO DQDIHWY GH @
CLYHOAW AWM DGK«MRQ SHP HWGH WHRIQGIH XQ UHDX GDPMXW/

HQIDJ«V DX VHOQ GH QRWH «FRVi VWP H HWDX GH®  UHQI RUEDQWDIQVL QRWH
[P SDFWSRVW VXU @ GLYHUAW HWAQFOMRQ , VDYRIU ®f FROPA 6VE S(

UHIWRXSHSBVGH  VIQDWILHY TXL COMAQWHOWHP E®I FRQWH B VH WP H
RUGLQDILH HQ HQWHSUVH 3RXUHQ VDYRIUSQY _

/ D UHFRQQDIMDQFH GH QRWH G«P DUFKH ( 6*

6P DAON&DSIVIDGHWAM.I QDVIDLLH GHV 35 —-GHSXLY

/ DRV HQ SDUGN 1 DARQV 8 QHV BNV 3UQASHY SRXUGQYHWIAMHP HOWE HVSRQVDE®! 35— REQIHQW
GV LQYHWAHXLY ¢ SUHQGLH HQ FRP SW BV TXHWMRQV HQYLLRQQHP HQWBN VRADGN HWGH JRXYHURDQRH
GDQV @ JHWRQ GH BIXU/ SRUM HXIGBV

/ HV VJQDWBLHY VHQIDIHQWE UHVSHAMU GV M SUQASHV GHV 35— GRQWQRVEP P HQWmM SUHQGH HQ
FRP SW OV TXHWMRQV (6* GDQV BN G«AMRQV GLQYHWAAHP HOW} HWm SUHQGH HQ FRP SW GV
TXHVRQV (6% GDQV BIXU/ SROAT XHV HASLDAT XHV G LOYHRAHXL/ }

1 RWH HQI DU HP HOWHQ P D UH GH 1 LODQFH GXUDE®! D «\W VDO« SDUGREWIQARQ G XQH QRW VXS« UHXUH ¢

@QQ«H SUF«GHQM GDQV ® FDGLH GX LHSRUAQJ 35—

(Q ® QRUMRQ DMIEX«H ¢ 6P DI\&DSIVIDADX UHSRUAQJ 35—-VH P DIQWHQW  «\VRIBV VXU  SRXUD
JRXYHUDQRH HWAQ LDVAKPMUH HW «\VRIBN VXU SRXU®G! FDSIVZOLOYHRAHP HOWHWD WDQVSDUHQFH

6XP P DU VFRUHFDUG

0 RGX®IVFRWH 35-0 HGDQ

3RIA * RYHURDQAH DQG VWDWAI\

" WHRW SUYDWA HT XIW

" IWHAW QI UDWAKRXILH

&RQIIGHQFH EXIGEQ) P HOVXUHV

&HV LVX DWW QRXY SRUMRQOHNDX GHMXV GH @ P «GLDQH REWAQXH SDUGN DXWHV DRMXLY D\ DOW
SDUAAS« DX LHSRUAMY FRQILLP DQUWQRV H I RUN DX 1LOGHV GHUQI2 UHV DQQ«HV

6P DODSIVBCHWI DBP HQAK « IHQR«H GHSXLY  DQV GDQV MQQXDULH (6% GH&) 1 HZ VDIIQ GH

P HWH HQ DYDQUW/HV DRARQV HWHQI DI HP HQW GDQV B P «WHUG LOYHVARAHXU


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

/ LAWK GHV SURGXIW | LODQFLHWY
P HOVIRQQ«V HQ YHUX GH CB UMF®!  HW
GX 52 JOIP HOWS ( GX
3DUBP HOW XURS«HQ HWGX &ROVHLOGX
QRYHP EWH VXU® SXEQFDVIRQ
GLQIRWP DIRQVHQ P DV LH GH
GXUDELOW GDQV & VHRVIHXUGHV
VHUYLFHV | LODQFLHUY 6)' 5

(Q O RAKWFRP SW GHX|[ ) RQGV FDWAVSUAF®I DX VHQVGX 52 JBP HQM6)' 5 ¢ \DYRIU

/H)&35 (1(5*5((1 DIUc HQMIQ TXLHVBI SUHP 1HU) RQGV GH 6P DOV&DSIVDOGKGls« ¢ @
WDQUMRQ «QHU«WIXH SRXU XQH FIHQA®! GH SDUAFX@HY /H )RQGV WRXMXUW/ HQ SKDWH
GLQYHWIAHP HQWD DDA« RS«UDMRQV G LQYHWIAHP HOWDX FRXWY GH (DQQ«H

/D6/360$/7 (15 OTXLYDBIQAQWIMARQOHOG( 1 (5* 5((1 DIQYHVASOVGH P LARQV GHXRV
GHSXLY VRQ @QRHP HQWILQ GRQW RS«UDMRQV UDD«HY HQ SRXUXQP RQEQWGH P LARQV
GHXLRV FRQILLP DQADIQVL @ SHUAQHQRH GH VD W2 VH GLQYHVRAHP HOW&HV RS« UDARQV RQMW P HQ«<HV
FRQARLOWP HQADYHF ®1) &35 (1 (5* 5((1 FHTXLD SHWP V¢ FH) RQGV P DOU VD VBB SOV P RGHM
HWWHY FROADIQMY VS«ALITXHV GDAR«GHU ¢ FH WSH GH SLRMW 1 RAH «TXISH VS«ADDVH GDQV @
WDQUMRQ  «QHU«WIXH WDYDIGBI DPAYHP HQW SRXU DAFRP SDUQHU GOV GIUIHDQW GH  SLRWW
GLQIDVAKPXUHV (15 SUQASDOP HOAGDQV B GRP DIOH GX SKRVRYRGA XH

/ HV) RQGV G«Gl«V ¢ @ WDQUMRQ «QHU«WIXH ¢ VDYRIW@® 6/ 3 6P DAV 15 HW®BI ) &35 (1 (5* 5( (1
SUHQQHQWHQ FROMG«UDMRQ BV LQGIFDWIXWY 3$— 3UQASDO$GYHUH P SDFW GX VBEGDX  GH
@DQQH H—-GX 52 JBIP HOWG«@J X« 8 ( DX WDYHW GXQ TXHWRQQDILH GH GXH GLOJ HQFH
(6% DGUHW DX VRAs\WY FIE®N / H TXHWRQQDILH GH (6* DX WAH GX VXLYL GHV 3 DUAFLISDMRQV HW
DGUHW« DQQXHEBP HQWE FHV GHUDI2 LHV DILQ GH VXLYUH FHV LQGLFDWIXWY VXU @ GXUH

OH MM GHX[ WSHV GLQGIFDWXLY
-/ HVIQGIFDWXU/ FIP DI XHV HADXWHV LQGIFDMX LY LHIDALY ¢ GHQYLLRQOHP HQW
-/ HVIQGIEDWAXW/ @<V DX TXHWRQV VRADGBN GH SHIWRQQHOGH UHVSHPNGHV GLRIW GH G RP P H HW
GH OO FRQAH @ FRUXSWRQ HABN DAMV GH FRUKXSWRQ

" DXWHV LQGIFDWXW/ VRQW«J DBP HQWXWIV«V SRXU VDWXUHU TXH BN HQAMHSUMAY E«Qxl IADILHY GHV
LQYHVARAHP HQW RQAGH ERQQHV SUDATXHV HQYLLRQOHP HQWBN HWRADBN DX GH® GH XU DRAMW
FRQMEXDQM XQ REMPW GLOYHRAHP HQAGXWDE®! LOVDIIMORVIZP P HOWGH

« / DSUMIQFHGHVIHP P HVDX] LOWBQRHV GH JRXYHUQDQRH

-/ DIRWP DOVDMRQ GXQH SROATXH ( 6*

« | REWIQARQ GXQ MEHIRX FHUMLFDARQV



SUAMF®I 6)' 5 SUWRGXIW D\ DQWKQ REMIFI G LQYHWIMVHP HOWGXLDEG

~QWLI LDVRQ GHV FUW LHV H WD | LODQFLHUY GH P DQI2 UH WA VWP DVIIXH FRQWDLI QDQVA HADYHE GHV
REMIPVU V FOLUY HQ P DVI2 UH GH GXUDELAVY

QWL LDVIRQ GHV FUMY LHV H WD [ LQDQFLHUY GH P DQI2 UH Vi AP DV XH HWFRQWDLI QDQVM

-QWJ UIDMIRQ GHY FUWY LHV H WD | LODQRHUY GH P DQI2 LHW WP DMITXH
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/DE® GHVP DWE LHV

2 EMIPLV
5 DSSHOGHV Uk « UHQFHV Uc<J BP HOVDLLHY

" HVFUSVIRQ J «Q« DB GH @ SRAOMITXH GH YRV

SUCQHSHV GH @ SROM XH GH YRWM

([ HIAFH GX GLRMGH YR %4@Q

@eNND T 8
@eRN2 & 8

@?nNeo T é

0 RGHGH HWHAR GHVGRIW GH YRWM

2 UHQVIDVIRQ GHV YRV H[ SUP «VHWH SQFDVIRQ GHV
FKRL He HRWX«VSRXU®V YRVAV BV SXV [P SRUMDQW
2 UHQWMRQ GHY YRWV H SUP «V GXIDQABN $\WHP EQHV* «QuDBN

([ STDMRQ GHV HKRI[ H HAM«V VXUGN YRWMV BV SV IP SRUBQW

3 W« YHOMRQ HWI HWIRQ GHV FRQI W G LOWU-W

' IDRIXH ( QIDIHP HOWDPVIRQQDUDO
' ID®RIXH DYHF GV 3 DUAASDWRQV
SRIQAXUGBN FRP WV \MDW I LT XHV

" IDRIXH ( 6*
OEND &
CNERN
CrEENt

&RP P WRQ ( 6*
&RRS«UDMRQ DYHF BV DXWHV DRARQQDILHV

_QIRLP DRQV VXU®! UHFRX UV « YHQWHOE GHV VHUYLFHV
UHQGXV SDUGHV FROVHLGBIY HQ YR



2 ENMFVAV



5 DSSHOGHV Ut « UHOFHV
W< J P HOVIDLLHV

$X WAH GH VRQ DPAYW GH JHWMRQ GH ) ${ GH FDSWVROLQYHWAHP HQW6P DORDSIMECP HWHQ — XYULH
BN GLVSRUMRQV SUYXHV GDQV

One ( 8 -Nn° LEOcHl IOOBO& B NNC j I° OO ©° Nj i ON8 °3°@-Ni 3 @Niip 7V°
N @ @°° 38 NG “+535°81% ( »®N 6B IxAbNO2VEO n°  «& B Ixke N

On°@ 8N&(? @ ONNED ° N« ONRH O X3 VI 30 »NB ONGL« -28

&RQIRWP «P HOW FHV GLVSRVMRQV 6P DOV&DSIVDOSXE@H DQQXHIP HOWKQ FRP SW LHQGX GH @
PLMHHQ XYW GH VD SROWTXH GHQJIDIHP HQWDPARQQDUDO FRP SUHQDQWQRVEP P HQW

- 8 QH GHVRUSWRQ J« QDB GH @ P DQI2 LH GRQABN GLRIW GH YRWM RQWW H HUR<V/

- 8 QHH STEMRQGHVKRL H HAM«V VXUBN YRWAV

« ' HV IQIRWP DARQV VXU B LHFRXV/ « YHOWHOE GHV VHUYLEHV LHQGXV SDU GHV FRQVHGILY HQ YRWM

« /| RUHQEMRQ GHV YRWV H SUP «V GXUDQWBN $WHP EQ@HV* «QuDBN FHWM LQIRUP DARQ SRXYDQW
H FOXUH BV YRWV LOWI QULLDQW HQ LDVRQ GH BIXUREMMRX GH @ VLD GH @ 3 DUAFSDARQ GDQV @
VRA«W

6P DOKDSIVECEHXWRKRMUGH QH SDV I DILH [ LI XUHUXOQH RX SGMHXW/ GH AV IQIRWP DARQV ¢ @
FRQGMRQ TXH GV P RWYV SRXUGNT XHY HBIV ROWW « FDUAHV\ LI XUHQW

-CHWAB WAV« TXH @ SROAM XH GHQIDIHP HOWDPMRQQDUDOGH 6P DANRDSIVXOHSRVH QRWP P HOWVXU
@ 8 -H°@ VBUIXKN @EAR ° N«°@ @« b «XUN«EE 589 ¢82Nen®-
@ U DQVDMRQ GHV 1 DWRQV XQIHV / D 6RA«W GH * HMARQ WL.JQDVBLLH GHV 35—-GHSXLY P HWHQ
XYWH GV V[ SUQASHV Gl QLY GDQV FH FDGUH TXL FROUMMQWORVP P HOME LOWJ LHU GV FUMWYLHV
(6* GDQV BNV SIRFHWXV GH G« AMRQ HWG DQDOWH G LOYHWRAHP HQW ¢ H HUFHU XQ DRAWRQQDUDWDRM
HQ WIQDQWFRP SW GH FHV HOMIX[ ¢ SWRP RXYRW @ WDQVSDIHQFH GHV 3DUAHSDVMRQV VXU GV
TXHWIRQV (6* ¢ HQFRXWDIHU MGRSWRQ GH FHV SUQASHV DX VHIQ GX VHRMXU GH QQYHVWRAHP HQW
¢ FRRS«HU DYHF GV DRAWIXW/ GH S@FH DILQ GHQ DP «IRWHU OH FDAW HW¢ WHQGWH FRP SW GHV
DPARQV P HQ«HV DIQWLTXH GHV SLRI 3 V W« DDV GDQV GIXUP IV HHQ  XYWH

/ HFRP SW UHQGX HWIMQX ¢ @ GIVSRVMRQ GH G XVRUW GHV 0 DURK«V) IQDQAHWY $0) GHV
LOYHMIRAHX LY HAGX SXEQE -CBHXWAWH FRQVX®Y VXU®!I VW LOMUDHWGEH 6P DORDSIVBORXY G THQ
YNE@XO OO RD *iNe5aN P VMO8 «N @OP ° NP @

{) RQGV G-QYHVWAP HOWS GMUODA!


https://www.smaltcapital.com/informations-reglementaires.
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" HVFUSVIRQ J « Qe DA GH
SR XH GH YRVA

NP~ 81 -~H°@°ir 5 BNYVe3°n N

-OHVMDSSH@ TXH 6P DOV&DSIVZOH HUFH VRQ GURIWGH YRW GDQV B FDGLH GHV WAHV G \WIQXY SDUGBN
)-$ GH FDSIVROLQYHWAAHP HQW FLDSWV HQWHP EGI BV m 9«KIEX®GN }  SUQASDOP HOWHQ TXDOW
GDPMRQQDILH P LORUVBALH

/ HV WAV GH VRAWV 1 LODQR<HV SDUBN 9«KIEX®N FLDSW VBV m3DUARSDARQV} QH VRQWSDVDGP LV ¢
® FRM 7RXWMIRY ¢ WAH DFFHWRILH BV )-$ SHXYHQWIQYHWL HQ WAHY DGP IV VXU XQ P DUFK«

HQDQAHU

| H HIAFH GHV GLRIW GH YRW DMK «V DX]  WWAHV J « W<V SDUGKT XISH G LQYHVWRIAHP HQWD « W U<DDv
FRQIRWP «P HQWE @ SROM XH GH YRW GIVSRQEE®! VXU®! W LOMUDHWGH 6P DRRDSIVBORXY FH CHQ

A, YNE@XO OO RD +iNe5EN IR W @EERCNNGRV © GENNEVVOO NP oo @mr 88 aAN@mreommn NYOBB3 e OC
&HWH SROAT XH D SRXUREMIPWY SUQASDX[ GH SUVHUYHUQQWU-WGHY LOYHWAHXLY HWGH SLRP RXYRIU
OV P HOXHV SIDWXHY HQYLLRQQHP HQW®N VRAD®N HWGH JRXYHURDQRH HQ FRK«UHQFH DYHF @
SROAM XH ( 6* GH6P DOKDSIVIO«J DBP HOWGLVSRQE®! VRXV G CHQ

V7 YN @WXO 0 0 B« (iNvhe « 5 3NN » (iP- W o @R NGB T 11T T xxWV " (ENNZ & VVO°om

~ 00333 IWaappOdieRl T1TBBs 3 00




NPOt°8-&°3V3g a3on N n a B PO
NPP « 8Nndbe NI © «@3T@ «b°@» »»¢0@

/ H HARH GX GLIRWGH YRW DX VHIQ GHV 3DUAASDWRQY HVWWDWXU« SDU BV «TXISHV GLOYHWAHP HOWGH 6P DOV
&DSMO* « DQW HAWFKDUW «VGD» DILHV $X  G«FHP EWH TXISH GLIQYHWIAHP HOWHQ FKDUIH GH @ JHWARQ
GHV)-$ «VMBWRP SRWHGH  SURIHWIRQOHY

(Q 6P DOGDSMICD SDUAAIS« ¢ GHV  $WHP EQHV* «QuLDBN SRXUBNT XHIV H@ D «\W FRQYRT X«H
HDWHV ¢ 3DUAASDMRQV

6P DO\&DSIVBOQD SDV SDUAAS« ¢ XQH $WHP EQH * «Q«WDB! &HW DWHP E@H DSV XQ SWHP IHU UHSRUNV GHYDIW

VHWQUDX SOVVIUG B RARELH FRQIRLP «P HQWE QRUGRQQDQFH LHQGXH SDU®! 7UEXQDOGH FRP P HUFH
G MIQ $11Q GH UHVSHPWMU FHWM «FK«DQFH @ GLLLTHDQW GH @ VRAKW D 1] « @ WIQXH GH @MWHP EQH DX
RARELH &HWA GDW D\ DQWW DURWH VDQV FROFHUIMRQ SU<«DDE®! DYHF ®f * «IDQWGH 6P DOVE.DSIVBO

FHO(LALQD SDV «W HQ P HVXUH G\ ~WH LHSUVHQW HQ LDIVRQ G XQ FRQI @AG DIHQGD

$WHP EQHV* «Q« DBV GHV 3 DUMFLSDRQV QRQ FRWHV

1 RP ELHG$WHP EQHV* «Q«D®N VXUH HIAFH

GRQWB DUAASDURQV GH 6P DANRDSIVIXO

NEPP« »5¢ NN O» 08 5Y& Vo

XYRQW 3DUAASDMRQV  FROPHU<HV
P S@QWHY SUQASDGBP HOWHQ ) LDORH GDQV
BN UcJ LRQV VXLYDQWV

&RUH

3RYHOFH $GHV &1W G$] XU

/ D5«XQRQ

$XYHUQH5KTQH $GHV

+RW/) DQFH 7XQMH

33XV SWHWP HOW6P DODSIMZCD SDUAAS« ¢
NO @@ «m°@» »SP@°  +NH N @
FRWHV WSDUMV FRP P HVXIW
ONO @@ «h°@ » »8®@ -°8 ¢« NDO
3DUAHSDUWRQV IP SOQWHV HQ ) LDOFH

$WHP EQHV* «Qu« DGV FRQFHUDQW 3 DUAAL
SDWRQV WX «HV HQ GHKRUY GH (B QIRQ ( XURS«HQQH

$WHP EQHV* «QuDBNVHQ ) LDQFH
HWE Q<WDQIHU

7273/ 3 DUAFSDVIRQV

$WHP EGHV
* «QuUDB ¢ 1 % $ XF XQH 3DUWFISDWIRQ
QWDQIHU ERXUMH VXUOH HUF LF H

(@}
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/D P DRRUW GHV $WHP EQHV DX[ TXH®V 6P DOV&DSIMO D
SDUMHS« HQ «VHQW GHV $WHP EQHV  * «Q« DBV
RUGQDILHY

5 «SDUMRQ SDUWSH G$WHP E&HV* «Q«LDBNV

$* 2

NRPX 3°3|°t°8-|§-|° 3o@8 aAN@°n N

0 BIPOR <Nl e5a4 s 5:MNB» i NO @ «h°@» »P@WO@ @ NN Vo@
5@ NIKD° nf@- O -°°Nb N3 »BViV n N5:8-8@ 3+ -°P

(Q RXWH WL ®f P HP ELH GH GTXISH GIQYHRAHP HQWQH SHXWM\  LHQGLH SK\ MTXHP HQW 6P DOV
&DSIMICH HUFH VRQ GLRIMGH YRW VRIMEDUFRUHVSRQGDQAH VRIMHQ GRQQDQASRXYRIUDX GLLLTHDQARX

¢ XQ DXWH DPARQQDILH HQ SU«FVDQWE! VHQV GX YRWM

3DUDIEHXWY/ G * «IDWGLYSRVH GXQ SRXYRIUGH UHSUWVHMMRQ DYHF | DFXOY GH VXEG«@JIDMRQ $X
FDV SDU FDV FH SRXYRW SHXW-WH G«@JX« DX FKDUW« GD» DILHV HQ FKDUH GX VXYL GH @
3 DUAFSDURQ FRQFHUQ«H BITXHOGLVSRVH GXQH FRQQDMDQRH DSSLRIRQGIH GH @ VRAKW VBQAWXU®

SOQ QDQAHUTX H WD 1LQDQRHU

BXUBN  $WHP E@HV* «Q«DBN DX[ TXHM®N 6P DODSIMECD SDUAAS« GXUDQWDQQ«H ol
P RGH GH HUAFH GH GURIVGH YRW VH SUVHQWIMGH @ P DQI2 UH VXLYDQWM

t $WHP E@H* «Q«D®! ( [ WDRUGLQDILH
USWHP EQH* « QDB 2 UEQDILH
< «AMRQV XQDQIP HV GHY DWRFA«V

(@}



2 UHQVIDVIRQ GHV YRVIAV HW
H SQFDVIRQ GHV FKRL HI I HAW«V SRXU
GV YRIAV BV SXV P SRUDOW

OFP..8% NN 3°@Gn N@t58 »@V8® NP@ @ «mh°@» »8>P@
/ DQDOVH GHV YRV SDUW«P DWIXH H SUP «V &/ GHV $WHP EQHV* «QuLDBN DX TXH@N GTXISH
GLOYHVWAHP HOWGH 6P DOV&DSIVICD SDUAAS« DX FRXW/ GH G HUREH HVASUVHOWH ALDSU V

OHWSUWFV« TXH SOMHXW UVROMRQV RQWSX -WH H DP IQ«HV DX VHQ GXQH P =P H $\WWHP EQH
* «Q<WDB $X VRVBO 6P DOV&DSMZOD H DP 10« UVROMRQV DX VHOQ GHV $WHP EQHV * « QDB
DX[ TXH@N H®I D SDUAAS« , O FHSWRQ GXQH UAVROMRQ UHDMYH ¢ (DSSIREDARQ GHY FRQOYHOMRQV
UJOP HQWHV TXL D «W FROMG«WH FRP P H VDQV REMWHQ (EVHQRH GH FRQYHQOMRQY FRQPHUQ«HV
QHQVHP E®1 GHV U(VROMRQV SUVHWHY DX $WHP E@HV* «QuUDBN D «\W DSSURXY«

5 « SDUMMRQ GHV SUQFLSDBV L« VRXVIRQV SRUMHV ¢ OB *

$SSUIREDMRQ GHV FRP SWV HW
D HABMRQ GX Lk VXORW

$SSIREDMRQ GHV FRQYHUMRQV
UJOP HQAHY

1 RP LODWRQ HWU«YRFDMRQ GHV
RUWDQHVVRADX[ KRW &$&

" «AMRQ HOADIQDQWKQH P RALIFDWRQ GHV
WIAMKW DXWH TXH P DQGDVILHV VRADX[

5«P XQ«UDMRQ GHV GILLJHDQW

" «MIQDARQ QRQ LHQRXYHMP HOAGHY
FROM] BIXW/ @IDX[ GHVFRP SWV

" IYHY MVRQV GH SUWHORH
DFKDWGH WAHY HW
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(Q QHQWHP E®I GHV YRWV H SUP «V SDUBP DI&DSIVBCRQMNW | DYRWDE®N DX UVROMRQV VDQV
DXFXQ YRWM mMFRQAH} QLMDEVIMOMRQ}



3 U« YHOVIRQ HWI HWIRQ GHV FRQI QW
GLOWU-W

6P DOV&DSIMVEOD P LV HQ SOFH GHV B JBNV GRUW DQVDMRQ HWGHV SLRF«GXUHV SHIP HWBQWGH SUYHQLU
HWGH J «UHU BN FRQI @V GLOQWU-W FRP SUHQDQWQRVIP P HQWXQ FRGH GH GeRQR®ILH XQH SROATXH
GeGlecH DIQVLTX XQH FDURI WDSKIH GHV FRQI @V GLOWU-W

$IOVL DILQ GH SUYHQU BN FRQI @V GLQWU-W SRXYDQUWQWMUHQLU GDQV OH HUFLFH GHV GLRIW GH YRWM
DWFK«V DX[ WAHY QRQ FRWV G«WIQXV SDU BV ) -$ J«UV HWFRQVH@RY SDU 6P DOVEDSIVIZO FKDTXH
PHP EWH GHV «TXISHV GLQYHWIAHP HQWVH WRXYDQW GDQV XQH VWMXDMRQ GH FRQI QN GLQWU-W
VXVFHSVE®! GD» HAMU ®f CEWH H HUFFH GHV GLRIW GH YRW \VH GRIMGH &1 LI QDBIUDX ST ®1 588~ / D
VRA«W GH JHMRQ P HWDBRW/ HQ  XYUH B FDV «FK«DQW BN GVSRVMRQV SUYXHV SDUVD SROATXH
GH SUYHOURQ HWGH JHVARQ GHV FRQI OV G LOWU-W DIQVL T XH SDUVD FDURJ UDSKIH DWRF«H * DQV FH
FDGLH W/ GXQH $WHP E@H * « QDB H WDRUGLQDILH ¢ @TXHCB 6P DW\EDSIVIOD SDUAFIS« SRUBQW
VXU G LDFKDWGHY WAHV G XQH 3 DUAFISDARQ G«WIQXH SDUXQ ) RQGV VRXV JHVARQ 6P DOVE.DSIVPOD
YRW FRQIRWP «P HOW @ G«AMRQ GX FRQVHOGDGP LOMADMRQ SUDDE®! -OHMAS UV« TXH GRU/ GH
FH FROMHOGDGP LQMADARQ X TXISH GLQYHRAHP HQWQDYDIWSDV SUY SDUADILQ GH SUCYHQLU VRXW
FRQI QAG LQWU-W -OvDIIMGX VHXCFDV LGHQW L« DX FRXW/ GH O HUAFH

' IDARIXH
(QIDIHP HOWDPRQQDUDO

" IDARJIXH DYHF GV 3 DUAFLSDVIRQV SRIQOWXUBV FRP LWV

WAUDW LT XHV
(Q VBOQW TX IQVHWMIAMHXU HQIDJ« ®f GIDRIXH

DYHF BN 3DUARSDARQY FROWMINH XQ «@P HW  gpris wib HOW GDQV @ JUDQGH P DNRUW GHY
HWHQWHO  GH - OHQIDUHP HQW DAMRQQDUDO i \ixatP HQW 6P DAV &DSIVBO GHP DQGH M@
/ DFFRP SDIQHP HOW SIRSRV« USSR VXU @ Huiur0 GH FRP WY VADWIITXHY RX GH
TXDOW GHV «FKDQIHV HWH 6P DORDSMICHBN oy GH WKUMEDOFH B SOV VRXYHOW
HQAHSLHQHXW - «FKDQIRV IDYRUMV SDU QRAH - e A ppyHY DX VHIQ GHVTXHY @ * «UDQUM2 JH

SWR[IP W J«RIWDSKITXH HW BV HDMRQV GH by e vRII Ge@E«UDAWYH -OSHXWDULLYHUTXH QRXV
FRQIIDQFH «WE@HV DYHF & GUIHDQW &Y/ GH DFFHSWRQV G-WH FHQWHXU HQ @IMDQWE QRV
QWGH HV Gi @ PO HQ SORH GH @ |oiapAHXO DYHE GVTXHY QRV LOWUAW
AQVHMIMP HQW SIQUL. DX GHB GV UXQRQV \powDm Qe ®f GIRWGH YRWU /H FKDP S GH
GV RUDQHV WRADX[ HWRX GV $WHP EQHV o smQFH GH FHV FRP LWV FRXYLH VBQW®N
* «QuDBN XTXISH GLQYHWRAMHP HOWD «FKDQJ « VXMW [IODQAHY TXH WD  IIQDQAHY  / HV
DYHE GV 3DUARSIMRQV QRWP P HQW GDQV ®F - 51y GX MRXU GH AHV UKXQIRQV VRQWIL «V/ ¢

FOGH GH UXQRQV IQRPHBN GH POV qryypiyH GX HSUVHOBOWRIDOGH @ VRAKW
C«RDQIHV - W@SKRQIXHV  SRXU BV |)oporeH HW SHXYHQW -WH FRP SQWV ¢ @
3 DUAHSDVMRQV QRQ FRWHV GHP DQGH GHV * «DQW GH 6P DO\RDSIWBORX FR

LQVHWIAHXLY Bt FDV «FK«DQW



/D P HQ SOFH GXQ FRP IW WDWJIITXH FROFHUQH QRQ
VHXGP HQW ®V 3DUAASDARQY GDQV BNTXHBN GV ) RQGV
GWWHQOHOWGHY WAHV HQ FDSIVMBOFRQ «DQWXQ GLRIWGH YRWM
P DIV «JDBP HOAD P DVRUW GHV 3 DUAELSDAWRQV GDQV BNTXHDNV
BNV ) RQGV GWHQOQHQWGHV WAHY GRQQDQADFR V DX FDSIVIO WY
TXH GHV REQ DARQV FRQYHME®NV

3RXUGN 3 DUARSDMRQV [ LQDQR«<HV GHSXLY

3DUGN ) RQGV FOWLLIV m$UAF®!  } DX VHQV GX 52 JBP HOW
6)' 5 XQ FRP W VADWJILTXH HWP LV HQ S@FH VXU GHQVHP E®
GHV 3 DUAASDARQV GROAMPWYIW D GeeP DU

3DUGNV ) RQGY FDWMLL«V m$SUAFBT  } DX VHQV GX 52 JBP HOW
6)' 5 XQ FRP W VWDWJIILTXH HWWP IV HQ SOFH VXU  GHV
3DUAASDVMRQV= 6XU BN VRAKWY 1 LODOR«HYV GDQV BIVT XHGBV
XQ FRP W VWWDWJIITXH QHWSDV HQ SOFH GV WAHV G«WIQXV
VRQWGHY REQ) DWRQV MP SGV RX FRQYHUEGN 1 «DQP RIQV FHV
VRA«WY RQWIRWP HBP HQWDFFHSW GREWIQU MARWG GHY
LOYHVAAHXLY DYDQWRHUBIOHY G«FAMRQV P SRUBQMY  $XWL
GV IQYHWIAMHXWY RQW® FDSDAW GH SURQRQAHU CH LILELDA
DQWAS«H GH P SIXQWREQ@ DvViaILH HQ FDV GH QRQ  LHVSHRACGH
FHWHQIDIHP HQW' DQV XQ FDV LOVDIIWGXQ LQYHWAHP HOW
LQGUHAME WDYHW/ XQH 6/ 3 J«U<H SDUXQH VRA«W GH JHWARQ
DI Wk«H SDUGH0 ) &HWMA GHUI2 H VHW
SROQRVRERQ HRIHHBYHR 6 PRYSEZIDFHAORIHRXWX GHRQ@T XHM
@PXDDY GH QQYHVWWAHP HOW SHURWP DOFH WDDQk«H HWGN
SHUSHPAYHY 1LODQRE LHV HAH WD 1LODQRE LHV HAXQ SRIQAWXU
@ G«P DUKH ( 6* GX JURXSH VHIRQAQRWEP P HQWDERUG«V

6P DOWRDSIVIIOJ2 LH GHX|[ ) RQGV FOWLL«V m$SUAFB!T  }  LOVDIIW
CGH) RQGV GcG«V ¢ @ WDQMMRQ «QHUI «\WI' XH GROWD VWADWJI IH
GLOQYHVWAHP HQW YIVH ¢ 1 LQDORHUGHY HQAHSUWVHY RX
G« YHRSSHXW/ TXLFROWKIVHMNAWRX H SRIWQWGHY DRNLV
GLQUDWAKRMUH GH SLRGXPARQ G« QHUI IH LHORXYHDE®! F-
DSBVmM)RQGV(15} &HV)RQGV kSRQGHQM XQH DXWH
P «WRGRAJIH (6* DXWLLY VXLYHOWGHV IQAFDWIXD/ (15 WY
TXHXXP MRQGH &2 t «YIWV @ TXDOWA DQOXHMI G«QHUI IH
SWRGXIWM JWFH ¢ GHV VRXURHV G «QHUI IH LHORXYHDE®! ®f
QRPEWH GH IRHY DSSIRYMRQxV DYHF QHUJIH
WHORXYHDE®! HW

/ HV -QGLFDWAXUD/ (15 ¢ VXLYUH VROWWMPWIP HQWGK! LI GDQV
®N GRFXP HQW WJ BIP HQWBLLHV GH FHV GHX[ ) RQGV HW RQW

REMW GH P HWWHV S«URGTXHV TXL VROW VXLYHV

DQQXH®BP HOWSDUQXTXLSH GLOYHVRAHP HQW

$ FH MXU GV )RQGV (15 VROWIQYHWY H FOMMYHP HQWHQ
REQIDWRQV MP SBV RX FRQYHUE®N &RP SWM WQX GH @
WSR®JIH GH VXLYL GH FHV ) RQGV XQ FRP W VADWJILTXH QHW
SDV P IV HQ S@FH VXU FHX[ FL (Q UHYDQRKH BN «P HWWXW/
FROFHU<V SUHQQHQW XQ HQIDIHP HOWIRWP HO GH W<SRQGLH

DQQXH@P HOWE @ P MH ¢ NXU GHV GRQQHV YID XQ TXHV

WRQQDILH GGl

=8 Q GRMHUFRQWOWHX] HQ SLRF«GXUH FREFWYH H FOX



ORPBPP »anc@&@a® °© N

/ HV FUWUHV (6% VRQWOQWI UV GDQV B SLRFHWXV GH SUVH
GH G«FIMRQ G LQYHWRAHP HQW

&HUMIQV VHAMXU/ GDPAYW VRQWDIQWL H FOXV HQ DFFRUG
DYHF @ SROATXH (6* HWBN B JOP HQW GH) RQGV

' HV GXH GUOHQFHV (6* VRQWUDDV«HV SRXU «YDOXHU BNV
SHURUWP DQFHV H WD [ LQDQA2 LHV GHV HQWHSUVHV FEQHV VRIW
HQ LOWALDH VRIWE WDYHUY XQ SUHWEVDLLH VS« FLDMV

' H SOV BNV HOWHSUVHV VHQIDIHQWE DGRSWU XQH GeP DUFKH
DPWYH GH SLRIBV HQ P DWE LH G(6*  / HV SDPMV G DPARQQDILHV
LOFOXHQW«J DBP HQWXQH FDXVH 56( 5HVSRQVDELDA 6RA«\D®!
GHQ QAMHSUMH SRXULHQ RUFHURHWHQI DI HP HQW

ORPP -- 50 ° ©° N3o@ N°58@@ 5 8¢ OVair
&RQRWP «P HQWE VD SROATXH (6* 6P DOV&DSIVIBOVHWMDWXUH TXH GV 3 DUARSDARQV | LQDQR<HV HQ
DYDIHQWELHQ P LV HQ SOFH FRQIRWP «P HQWE ®XU/ HQIDIHP HOW XQ S@Q GDPARQV DWRUA
GLQGIFDWXWY GH VXLYL HQ @HQ DYHF BIXUSLRMMGH G« YHRSSHP HQWGDQV XQ Ge@LGH P RLY VXLYDQW
QQYHWIAHP HOWRX B G«P DUDIH GH (DRI SRXU BV VRAWY QRXYH@P HQWRU««HV VLBV ) RQGV
J« UV SDU 6P DOVEDSIVEOU DOHIMIRS «UDARQ VDQV FR LQYHWRAHXU -OHVWWSUHM« TX HQ FDV GH R
LQYHWAHP HQW DYHF GHV DRWIXWY IQDOAHY WHYY HQ ) RQGV SWRSWHV TXDWL) RQGV SWRSWHV
REQ DARQV RX GHWMV EDQFDILHV &1 S@Q G DPWRQV VHWD P LV HQ SOFH VHRQ ® FDBIQGUHU «VBEQ HQ
FROFHWIMRQ DYHF QRV SDUMQDILHV GDQV BV Ge@LY XVXHY $X FRXV/ GH OH HUAFH HQ GHKRW/
GHV LQYHWRAHP HOW DDV GDQV GHV ) RQGV FDW«V mMSUNEB!  } VHXOLQYHWRAHP HQWD «W
H HAM« 6 DIDADOWGXQ LOYHWAHP HQMOQGILHRAW H HA« YID XQH HQWA! GH WSH 6/3 @ P IMH HQ
XYUH HAGH VXLYLGH @ G«P DUFKH ( 6*  UH® YHOWGH @ VRA«W GH JHWRQ GX Y« KLEX® VRXV NDFHQW

8 QH IRLY B S@Q G DPURQV DU-W @ 6RA«W GH * HVARQ «FKDQIH D P LQIP D XQH |RLY SDUDQ DYHF BV
GILLIHDQW GHV 3DUAAISDMRQV VXU BV FUWHV (6% GH BGIXWY VRAKWY DILQ GH | DILH XQ SRIQWXU BIXU
«YROMRQ / D 6RA«\W GH * HWIRQ BN DWIMM HQ FDV GH Gl]  FXOWV HQ «VDQW RUFH GH SLRSRVMRQ VXU
® EDVH QRVZP P HQWGHV DPARQV P MV HQ  XYUH SDU GDXWHV 3DUAASDMRQV / HV GeAMRQV HW
HQIDJHP HQW SUY VRQWUHWDQVFUW VXU ®1 SLRFP V YHLEDOGX FRP W VWMDW.JITXH RX G«RQRBRILTXH

/ HVXLYLGHV S@QV G DPARQV VXUQH HIAFH HWAA QWi FLGHWRXY

3 @ @@ 8NP Ou
6XUGN  3DUAASDARQV FRQFHUQ<HY  SRXU
VXLYHQW®N G«P DUFKHV (6* HQIDI«HY VDQV

| T@i@»a 8P Ou I
/DFRP P IMRQ (6* GX HUG«FHP EWH D
WHBIY« GHV Gl FXQV GDQV @ FR@®IAM GHV

TXHWRQQDILHV HWGHV S@QV G DFMRQV LHDWV
DX[ 3DUAASDMRQV MIW«HV HQ &RUH BHRQ
QTXISH GLQYHRAHP HQW FHV 3 DUAFLSDARQV
VROWGVRLP DL HQU DJ «HV GDQV XQH SKDVH GH
GMQYHWRAHP HQW FH TXL FRQGXIW ¢ XQH
P RIQGLH SURUVDMRQ GHV HOMIX[ (6* \VDQV
SRXUDXVBQWBN « FDUMU

VRXWIRLY HQ DWXUHU B SDUBIH HQ FRP LW
WDWJILITXH — 3DUAFISDMRQ HQIDI«H GDQV
XQ SWRFHWXV GH FHWIRQ DYDQR«  VHWIFRQ
FHQWKH VXU XQH GXH GLOHQFH «WITXH FRQ
ILP DQW® VXPXUDMRQ [OWUDH HQ P DR LH
GH FRQIRWP W HWDEVHQFH GDBUUM DX VHIQ
GH VRQ SRUMHXI®Y FOHQW  HQILQ
3DUAFISDARQ  S@F«H HQ  UHGUHWHP HQW
MGLADILH GHSXLY |« YUHU QD SDV «W HQ
P HVXWH GH WDQWP HMH VRQ TXHWRQQDILH
(6* DQQXHO



( YROMIRQ GX VIDX[ GH W«DVDMRQ GHV2 EMFUVGH' «YHRRSSHP HOW XWDEM 2'
DX VWDYHWY GHV S@QV G DFVIRQV GX SRUMI HXL@ GHV ) RQGY FDWA«V $ UNF®

2" «JDOW GHVWH HV

2" HDX SURSWH

2" WDYDIOG<FHQW

2" YL@V GXIDEGNV

2" FRQVRP P DARQ
SUIRGXPURQ UHVSRQVDE®!

2" FKDQIHP HQW
FOP DA XH

2" \VDOW HELHQ -~WH
7DX[ GH UDDDURQ HQ

(Q DQQ«H GH Wl «IHQFH SRXU®! VXLYLGHV S@QV G DPMRQV GX SRUM HXI@B BV « TXISHV GH
O @ N@@aNe-Ni @ i Nn° @ Vt 0581 ~&HVt ..(( 2° 3 5 @wVe 03) 303

&H FKls ULH HWHQ KDXWH GH SDU WDSSRUNG SUQASDOP HQWDYHF FFLRMHP HQWGX
SRUM HXLGDI SDUARSDW GHV DPARQV RQMW H I HAM«HV VXUQH HUAFH HQ KDXWHGH  SRIQW SDU
DSSRUNG / HV 3DUAASDARQYV ROWDWAQMRXY GIXW/ REMPAIY GH @ * HDX SWRSWH HW
SRXUXLYHQWBIXW/ H ROV VXU * FKDQIHP HQAFTP DWIXH DYHF XQVBX|[ GH U DOVDWRQ GH

(Nl « 53¢ (P



7DX[ GHWDAVDMRQ GHV2 ' ' DX WDYHW GHV SMQV G DFVIRQ GX SRUMI HXLTB
GHV) RQGV FIW«V $ UNF®

2'" «JDDW GHVH HV
2''  HDX SLRSWH

2'" WDYDIOGFHQW
2" Y@V GXUDE®V
2" FRQWRP P DARQ
SURGXPURQ LHVSRQVDE®
2" FKDQIHP HQW
FIP DATXH

2" \VDQW HVELHQ -WH
7DX] GH WDDVDARQ HQ

( »° @bl PO58 N B @
?;?B & e
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/HWDX[ GH WDODARQ GHV 2' ' DX WAH GH O HAFH UHVM SLRYDRILH ®f VXLYL GHV SOQV
GDPRQV (6% Q«\BQWSDV 1LQDM SRXUGHQVHP E®! GHV 3DUAASDMRQV ¢ @ GDW GX SUVHQWDSSRUV
&HWMA VVXDMRQ WHOADX] G«@LY GH UHP RQWH GHV IQIRUP DARQV TXL YDUHQUWWHERQ GV HQIDIHP HQW
SUCYXV SDU® GRFXP HMRQ MUGITXH / HV GRQQx<HV Geel LOMYHV GH FHURIQHV 3 DUARLSDARQV VHLRQW
GRQF LOWJ UcHV DX SURFKDIQ UDSSRUAG HQI DI HP HQADPARQQDUDO

([ HP SBNV FRQFUHW GH G«P DUFKH ( 6* W« DOV«HV HQ

/ HV VRA« WV L XQIRQQDIVHY ROWQRVBP P HOWP LV HQ SMFH GV DRARQV VXLYDQWAV GDQV ® FDGLH GH
®XUG«P DUFKH GH SLRIUY' V

E °@-®N3V @-NV83° » 3508«VNL a4 08 «NvV° ONNs(b5Y & o J3° 50-°
i 8@p°

QQYHWIAVHP HQWGX ) RQGV XQ GIVSRMW GH JHWRQ GHV G«FKHW YDBRUVDE®N FRP P H B FDURQ
®f SOWI XH RX ® ERLY 6XUQH HUAFH GH FHV G«FKHW YDBRUVDE®N RQWW LHA FRV

8 QH VRFL«W GX VHRVIAXU D@P HQVDLLH G«YHBSSH XQ SUIRMWGH YDBRUVDMRQ GHV EIRGFKHW
YIVDQME WDQM RUP HU GHV SHXUHV G DQDQDV HQ DIP HOBMRQ SRXU G®IYDIH SRUAQ FRQMEXDQW
DIOWL ¢ GFRQRP IH ALFXOILH HW¢ @ WGXPARQ GHV P SRUBARQV GDIP HQWV 3DU DIGBXW/
QOWBEMRQ GH SDQQHDX] SKRWRYRORAXHV P IV HQ VHFH 11Q SHLP HWGH FRXYUU XQH
SDUAH GHV EHVRIQV «QHUI «WIXHV GH OXMQH  DYHFE XQH «FRQRP IH HP «H HOWH HW

(QIQ XQW VWP H GH UFXS«UDMRQ GH FKDBXUVXU®BN HDX[ XViHV D «W G«S® « DILQ GH LcGXILH
® FRQVRP P DARQ GH | IRXOGDQV ® SURFHWXY GH IWUDVDARQ



3DWP LBV O HV GH SLRI V UHWIQXV SDUGN VRA WV UeJ IRQDBN QRXY QRVRQV BV DPARQV VXLYDOWAY

E° @-®N 3V @-NV83° {JA3V@8® °N3° » -Yd & n°8¥ 5 VS@aN @ «®-ND
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QLYHDX ( FRODGLY 3OMOXP ¢ KRU] RQ 6RQVRIHDSWIRILHMW« GH ¢ HQ SRUA
QRVIP P HQWSDU ®f LHQIRUFHP HOWGX GIVSRMW  «WITXH ®V DPWRQV GH G«FDLERQDMRQ G
G« YHBRSSHP HOWGXQH P DW LH SUHP 2 LH ELIRG«JUDGDE®! B VXLYL GHV GeFKHW YID 7 UDANG«FKHW HW
QOWBEMRQ G XQH FKDXGI2 LH EIRP DWH

E °@-®N3V@-NV83° (3 3»5° 3¢ 00N 3 @ Noo & 50-°V ©58 ©30
SUVHQWIVP H GH EUXWSDU WP HVAH  YVDQWE  YDBRUVHU GHQIDIHP HQWGHV «TXISHY HWE
WGXILH MEVHQWIVP H

3DU DIGBIXWY BN 3DUARSDMRQV VHQUIDIHQWE WSRQGH ¢ XOQH HQTX-WW (6* DQQXH@ YID XQ
TXHMRQQDILH G«Glec SHP HWBQWE 6P DB\&DSIMEOGH GVSRVHUG XQH YIVIRQ JRED®! GH @ VIWKDMRQ GHV
HOWHSUVHV HWGX SRUM HXLG! GHV ) RQGV

. FHWAH GHV 3 DUAFLSDVURQV [QYHWHY SDUBN ) RQGV FDWKY m$UAF®!  } RQWKSRQGX
DX TXHWRQQDILH ( 6* DQQXHODX WAH GH OH HUFLFH VRIW  TXHWRQQDILHVVXU  / HV GHX[
VRA<WY QD\ DQWSDV IHRXU« BIXU TXHWMRQQDILH VROWHQ SIRF«GXUH FRIPWYH  UHGUHWHP HOW
MGLADILH SRXUOKQH HA@T XIGDMRQ MGIFLDLILH SRXUMXWH

/ HVBX] GH SDUAASDMRQ HWAHQ @J2 LH P DI FRQWEQWM DXJIP HOBMRQ LH @UBQAAQWU-WGHY
3DUARLSDARQV SRXURHV HQWIX]

/ DQDOWH GHV TXHWRQQDILHV LHEXV P HWHQ «YIGHQFH XQ QIYHDX GH G«SEIHP HQWJIBEDBP HOW
VDA DIVDQWGHV SUDWTXHV ( 6* DX VHQ GHV 3DUARSDMRQV GHV ) RQGV FOMAV $UAFG!  HQ SDUAEXTHU
VXUGN YRGMW VRADX[

/ HV SIDATXHY @&HV ¢ @ SIRP RURQ GH 0P SEL HWGX SWRIB V VRADOVRQWBN SOV @UIHP HQW
G«S® «HV DYHF SU VGH GH USRQUHY SRUMYHV VXLYIHV SDUGN DPARQV HQ | DYHXUGH @ GLYHUAW
HWGH @ QRQ GIVFUP I[QDMRQ ¢ SOXV GH

/ HV SUDAT XHV HQYLLRQQHP HQVBGNV DSSDUDMHWS XV FROWDMAHY GHV 3DUAFLSDARQV
G«FOUHQWDYRIU P IV HQ S@FH GHV DPMRQV YWDQWE WGXILH BIXU LP SDRWVXU CHQYLLRQQHP HQW

FROWH TXLQH CRQWSDV HQFRUH | DIW

/ H SDURIH GH @ FU«DARQ GH YDBIXUFRQWIAH «J DBIP HQWKQ D H GH SLRIWV DYHF XQH P DNRUW
GH USRQVHV QuJ DWYHV ¢
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