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/H 3TOHQVHUVBLR® $'6 ($0UHIJURXGHVGLV SRV IGWH ¥ H U JHRMHWQ W
G DFFRPSDJQGRWWMWMEHE XEOERQIURQ &KV LW XD W HRUXAF D U-IOW «
V LQVEDQWHR/ULH QW RWWR @ GLROHD/P PHIQOVS RVWSEBEBISURJUDPPH
m/RIJHPHGW ERWU G W LVG DFEXORJHP HQWVXHOD/WDELO LG/HW LR C
SDUFRXUV HQ WHQDQW FRPSWH GHV U«DOLW«V WHUULWRULL

JH&+568H3U«SRQWW«O UK 6($Q GDQMHADGGBHXQKVLRQ DEVRUSWI
GDQMFRQW KE[MB k| L ¥ M XIFMDE HU D JL RILWRD L V D W LERHMMALBVOXHDW L R C
DUHQ®XFHVVYQWHSUHEDLGXVHUY WIHZ WO IS O D DQ D Q F XHUUX U
VRQ RUJDQLVDWLRQ HW VHV PRGDOLW«V G LQWHUYHQWLRQ

& HW U D YDH. AW D GBYOLIVQ W) « RUJD Q L 8 D RILIRHQ\GWKE Y B 6H WK Q W « IOH[LR Q
DSSURIRODXGMRIQRG2GHDFFRPSDJQHPFHRMWG KXW HVW U X FWSXXUDW L
VHUY IGRV R UPRWYD QH VRO XV LY HRD@WH P H@M MXD/1 L Q HI D U D QOWDL U
FRQW L @XDVWE WQ BIRXW HQ DEXGAMEB R MMDUIP HLOOBBWHAXDWKR Q
EHVRLQV GX WHUULWRLUH

'"HSXUMDQYLHUONHUYHMB«QRPPRs«+56H&DS&EHFKDQJHPE QWWLWXO
YLHOQWWBOODNUDQVIRUMOBWDBEW DUTXXKQHQRXYHOWBSIDQWD
VWUXFWXUDWLRQ GX SURMHW HW GH O RUJDQLVDWLRQ GX V&

/| «<ODERUDWIIRRMHWHUY GK&+56/H &DSV LQVEDVOWHFR QW HGW H
WUDQVIRURO OMLR®SRYVHKOFDG EWDHWDUWBRXO DEFRPSDJQHPH(
VRELDOREBDMQGLYLGXBBENIHA/R G D O BWLQYW H U YGHQAT K R §HHW
DVVXUHU OD FRK«UHQFH GHV SUDWLTXHV VXU O HQVHPEOH G
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e /KMRILHGHG' 6($0 CH ¢ DXNRXUGKXL

e /HSIRMMDWRADA

e/ RUDQVMRQ GH MWRADARQ

o SUNEXOMRQ HQAH* RXYHUDDORH HW LLHPMRQ * « QLD

3$57 —)28&86685/(32/( 16(5721 (7621 25*$1-6$7-21

o /HVSHWRXURHV+ XP DIQHV

o/ HV-QWBQRHV GH UXQIRQV DX VHQ GX ST G

¢ /DIRWP DAWRQ DX VHQ GX ST ®f

o /D3RMATXHG$P «TRUIDARQ &RQMXH GH @4 XDDW

o /D G«P DUKH LOMUQH GH SUYHQWRQ HAGH OO FROWH @ P DOADMVIQRH

3$57 — 35(6(17$721 * (1 (5%/( GX &+56

e/ HFDGH IOMNMWRQOHCHARJI DO

o/ HVWKI«UHOW @JIMDAWYHV GHV &+ 56

o /HBFK«P DGHGFEXHOGH G «EHUHP HOAHGH GQVHUIARQ $+—
o/ HBHUMEH-QWI U< G$FRXHOWG2 UHQWMRQ 6-$2 GH®O DQFKH
e / DGP DMRQ

o /DFRP SRUMRQ GHQ(TXISH GX &+ 56 / H&DS

e /H3XEQF

3$57- 9 / 2))5( " (35(67$721
/(67+(0$748(6628& (648"*8™ (171275( 35$748(

o 3UMHODMRQ

e/ HFDGWH GH @FFXHO

o $FFRP SDIQHP HOWYHWY @ VDQW HWOHP H GHVRL

o $FFRP SDIQHP HOW @ YIH VRAD®I HWE @ SDUARSDARQ

o $FRP SDIQHP HOW (A VDX] GLRIWHWE @ AVR HQOHW
o $FFRP SDIQHP HOWGDQV HAYHLY &1 ®RIHP HQW

/' IQURUSWRQ GX WDYDIOS DUMQDUDOVX UG WILLVRILH HKWRQ DUAEXDMRQ

/ $88203$* 1(0 (17" (/$3(56211(

e / DFFRP SDIQHP HQWRAR «GXFDW
o 1 RWRQ GH Wl «UHQFH HWRQPWRQ GH Ukl «LHQWGDQV BV « TXISHV « GXFDWYHY

e / DFFRP SDIQHP HQWGHVIDP LGV SRVMRQQHP HOWY ¢ Y1V GHV DFFRP SDJQDQW HAHQ DQW
o /HWRXWHQ SV FKRBRIITXH B U ®I GX SM FKRRIXH

o/ DGDSVIMRQ GX SLRIMMRQQHOE XQ SXETF VS«ALITXH
e / DFFRP SDIQHP HQWHWY OP SBL

3$57+ 9 /$"' (0 $5&+( 352-(7' $16/( &' 5("' (/ (&-785("' 8 352-(7" ( 6(59-&(

o /HFRP IW GHSIRIIH

o/ DNRXUQ:H IQVAMWRQQOHD!

o /HUI® GHVIURXSHY GHWDYDIO
e/ DALFXOAWRQ GHAQIRWP DMRQ

e /[P STFADARQ GHV SHWRQQHV DFFRP SDJQ«HV
e/ IP STFDWRQ GHV SDUMQDILHV
o/ HVIQWEQRH HWELRF«GXUHV GH YDIGDARQ
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/| $VVRFLDAS DRIQVH P HRRXDMmBH XY HIDAHOH( QI D QW G XY BD QFKH
$'6($0 DVVRFLODWIRIQ D«WkU««€H) LQLVGIHRWRLYKRBQOH-$5TXHQ
IXW OH SUHPLHU SU«VLGHQW (OOH SUHQG VHV RULJLQHV HQ

4%08?*L  4° O 9ce rmrl  V2?VL qV*

/| DVVRFLBWQRPP & «SRT$MVRFLDMWLIRONHPHG@M DR YH J DA H

O (QIDAWHO $GROHVEFHOEFHQ F KIHD Y DS RXBXWmO IV D X Y H J DAHG H

O HQIDIQWAHO DGR OHMVFHGETHS WRM Y XHO TKXHI P A X HF HV R L WOHDW
FRRUGLQGWIMAD G GKSDUW H PGHWNDIY O L WHABW\RROFL DS/RIXRIYNK LY D Q W
OR-PHEXW @/DG «P DU RIQH WAHOMV V R FQ DAWERGH U « UG H « UH U
GHYWDEOLV VWP R P IDLME HJ « X GALHT X k W DILSVD UHWE HP « W L VO H U
YRORQWKSURIHVVLRXYHFW NRE LD HEKLORVR SKIMINVI | « UHQW V
SDUWHQDE@IHV

(Q OHEXUHDKFHSBMSUHQ ®UWH VW BGRQQUHP LAGMDEOLVVERHD W
VXL YOROXYHUB/HRBRIPEURKXMEOLVVHRWE WYLWHY HQVHB RMOHHU UL WR LU
GHDODQFK& HWW FRPSWH G¥X0 «YROGWERWLGLHY DNV VRFLDWLF
TXHODG«QRPLQDWER® GHYLHQ$VVRFLDWSRQRHQ W DIRK O D
6DXYHJIJDAHOHQIDQ VS G XEEWBID QF KH R XMW HVWDRGYOWHHSUHPLHUYV
HQJDJHPHMWVVRFGEPLIORQHWB MW RIHVVLBREEOWFW LG QW L O
VRFLBRAVWUSDWEHHRQFW LRGN RPS«WHQEBEMLYARMQGHPH
HW G«YHORSSH VHV DPELWLRQV FRPSWH WHQX GH O «

> @[ WDIWGHV SU-P LHY WENMW GH ADWRADWRQ GH
> @[ WDIVWGX W[ WMGH'  3LaWN HO QDMDQRHE @ P DMUW RX BV EDEXW-P HIN GXQ QRXYHDX Qx GDQVQRWH
G<SDUMP HIME VRQ DERXWAHP HOV  DQVDSWV} «@ERUK SRXUGI 2P HDQQYHIDILHGHGS' 6($0



&U«DWLEBR O LQVWDWXIW

&UDVRQ GH DOWRFADVIRQ &UDVIRQ GH @ SWHP 12 H ) DP LGB
3UMGHQW  IRQGDWXU  &$0 -/ ( SUDMRQ  GX  IRHU  GSPIRC SUDMRQ GX 602 ¢ 6DIQW | SURIHVVLRQRVBRQWOHQ\ o%_“_”xzhmma_u_._ue\az )
%1/ -$5' (GXFDVIYH /$ 58$8" (5 &KHUERXUW HW$ YLDQFKHV ORUWDLQ

&U«DWGRQLAJBGPLQLVVE
3UMGHQWMVTX DX ¢ SRXVDQFHY

O DVVRFLDWLRQ ¢ 6DLQ

&QKDIRQ GX 6(02 ¢ &RXVDQFH \VMM%%;.Q%%M_MOQ%% &KDURQ  GH  CQMMXW G &KDVRQ GXQH 0 DIVRQ G$FRXHL Mc&smo GX &HQWH G «GXFDVRC
60 2 5««GXFDMRQ  GHYHQX  -QWIAK) 6S«FIDAVH RWIFH HQ P LOHX  RUGQDILF
2XYHUXWH GX 3RIQW 5HQFRQW TK«DSHXWIXH ~ (GXFDW  H &(002 ¢ 6DQWLDLH G
SDUHQW HQIDQW /H ' IDSDVRQ ¢ 3«GDIRJITXH + DUFRXHW

&+(5%2 85*

QUDARQ GXQ GHUMFH G$FFXH JXMRQ  DYHE  B&$8 $WRADMRC SUKDVMIRQ GX 6-$2 GDQV ® FDGLH GXQ* 860 € (BFVIRQ ¢ @ SUMGHQFH ObH HQ SOFH G

) DP lGDCBS«FDMM 6$)6 WUGI3Re ~ SUDMRQ  GX  WUARH G EKHLERXUWHRIH GSFPXHOGS WHOFH $WRFIDURQ ) HP P HV 88$6 GH 6DLOW 1 GHP ROVHXU* LGBV %+ 27 or%mpsé Mmmmx_.mon,}
0 «GIFR 6RFDO 5HSUVH DX WHQ G " «GDWRQ 1DP LIDG SUDMRQ GX  JURXSHP HQW GH  FRRS«LDVRC $' 6(30 &UDVRQ GHV /W +DUH 6RIQ / DQFHP HQWGH } UG ERMQMD
’ HUMFH GSFFXH:  RFIDBI6$2  DYHF GVWRLY DXWHV &+ 56 5««FUMKLH GX QRXYHDY
CDWRFIDURQ GH CDFFXHO GXUWHQR: ~ SWDWRQ GX 6 GSFRXH 6DQW 5«DIVVRQ GH OcYDOXDVIRG CH S«<UP HOVDMRQm .
HWFLKDMIRO GX &+ 56 6XG.0 DOFKH ) DP LODOSS«FLDMV BLIQDVKLHGX HU&320 DYHF G556 SRXUGI 31 G H VLIOH SRXUGN WIKAKUY EFRGFHUGHY " /SRVVU 7(3 LRV DWRFLDWI
0 «GIFR 6RFLDO

SHSULVH GX GDQV OH f &RQFOMMIRQ GX HU &320 DYHF @
*&606 BLIQDXH GV &320 GX ST® ) XMRQ SEVRIBVIRQ &+56 /F KDRQ HW RXYHUXWH $&7 2XYHUXWH GH @ 0 DMRQ 5HDN SRQWO G«SDUMP HQVDO SRXU @
2XYHUWXUH GH OD 0(&6 m P «GIFRVRFIDO HW SIRWFIRQ Gt 3WSRQW $ YUDQFKHV 6P RQH HW $QWRIQH 9HO DYH ST ® SLRVIHPIRQ GH CHQI DQFH

¢ 6DLQW /1 CHQI DQFH )HWP HXWH GX GIVSRUWME r GBWRFIDMRQ ) HP P HV ¢ &KHLERXW 2 XYHUXUH GHV $&7 ¢ &KHERXUW
&U«DWLRQ GHV VHUYLFHV 2 XYHUXUH 0 DMRQ 5HDD $SSXL 6DQW } DX 1RU SURMIWFRQNRLQWDYHF G WRFLDVURC
2XYHUWXUH GHV $&7 HW / &RXVDQFHV SRWQUQ YHP P HV

(IWHQVLRQ GH SODFHV § 2 XYHUMXWH GH @ 0 (&6 GH %DXGU

VHFWHXU GH 6DLQW /1 GX 6$-

&U«DWLRQ G XQ VHUYLFH
&RXWDQFHV 6DLQW /f $Y

([WHQVLRQ GH SODFHV $&7 +/( &U«DWLRQ GX &+56 /( &$3
(IWHQVLRQ GH PHVXUHV /+66 4 2XYHUWXUH G XQH (66-3 SODF}
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/ $'6($0V DGUHNXBHSRS X O D WILR®«
GDQWDG «QRPLQDVBEIHR HQIOQW G %OV
GDQWHRKDP SBWP «GLFR VRBHDDLAD V H U
HWGH ODSURWHF®HRQHQIDRMOH
G«SDUWHRHQWDODQFKHHYV VHUYLF
G«YHORSBODVVRFSRWIHSG UVRQQ
YXOQ«UBRQHAMUDHQ@WHRL QHXUVOHV
MHXQFHDW H X U\O HYG X O\WHND P L O OIH V
ILQDOGRM DVVRFLDWHKR QX W XR X O X
U «V R O X RVHROWWYQHUOMB R S X O DAMALIRTX H C
HOWDHD G U HIWIRXH F R Q V WALIW R HVGR @ W U
MDYRUIOWYHORSSBPNRWS «WHQ|
HWGHVSRWHQWLE®KWQDSHW VR QGHR XU
RSWLPLVRQDFFHVVERQ DXWRQRWL

O DFFRPSBD@HVBR QVW U GFWLERDR M K
GH YLH }

/V (‘cLICK HERE ;‘&)

SCAN ME[



https://acrobat.adobe.com/id/urn:aaid:sc:EU:09595d54-6422-44ae-8313-229f80eeac25
https://acrobat.adobe.com/id/urn:aaid:sc:EU:09595d54-6422-44ae-8313-229f80eeac25
https://acrobat.adobe.com/id/urn:aaid:sc:EU:09595d54-6422-44ae-8313-229f80eeac25
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$SU2DYRHUS O RQ « Y R O G\NQ REQ6 ($ 61 VD HYW D S H
PDUTXD @GMHR/@ L VW B HSMLIF U« D WLMRIVD O HX U V
TX HBG@QHI QPR QY LE QW\R U PG®MWHS H Q F K\HXUD D
VWUXFWWJRUJDQLBBWXFSGHOHD V VR F LOHWW \R B

WUDQVQWXRRPQK FRPSUHQFRWPH H@WS'6 ($D
VXDXILGXWHPSWUXFWNXDHWLBRWRGHE TOHYV
VS«FLDOIRX W «SRQ@AUKXHEHVRLANWVSRSXODWLRQ
YXOQ«UDEOHV VXU OH WHUULWRLUH GH /D
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/HVL2)GHD $'6 ($HVEWD V&6 D L Q WR AH VIWQ V W DOIOUHHF W & Q QU DOHW W H
GHUQLPRAVWXQFXHK WVCUHHHV VR XYRXY HOQOVHBHEBWEOLVVHRAMWQWYV
VHUYLFHVY HQ DSSRUWDQW GHV FRPS«WHQFHV WUDQVYHUVD

*HVWLRQ ILQDQFL2UH

'«PDUFKH G DP«OLRUDWLRQ FRQWLQXH GH OD TXDOLW«
'« YHORSSHPHQW GHV SURMHWV

*HVWLRQ GHV UHVVRXUFHV KXPDLQHYV

/| $'6($0J2UBFWXHOOHVHQWHMWDEOLV VU ®FHMUMNYLYTONR XV
OD UHVSRQVDELOLW« GH GLUHFWHXUYV

e /H3TOBURWHF®HRQQIDGINB/«GLEOBULWBFKDUGH WY Q I D QMWW
MHXQHV HQ GLIILFXOW«
e /H3TOHQVHUWHRRQFHQMIDHK « EHUJHPB Q¥ FRP SDJQGHPH QW
SHUVR QXID\Q « U D WO BYGHBL VSR VFIRPPIFR+560 $% OHV 66
OHV $&7 OHV ODLVRQ 5HODLV OHV $/7 RX HQFRUH O $FFX
e /H370B«GLFR 6RAFROY0HAMVDEOLV VHWHQWNMFLHOX VR L E&W
O DFFRPSDJQHPHQW GHV SHUVRQQHV HQ VLWXDWLRQ GH

/JHQRPEWHS URIHV VL RY QB 0WH VRLW «TXLY DVOMHP S\OHLQ

(73 ¢ FRUUHVSRQGD@WDX G«FHPEUH (QWHUPGIV730OHV
HITHFWWIVLEBW HQ SXL&H HQ SRXDW W H L Q GlUH
DYD@WUHPRQWHU HQILG DQQWHQVOH DG GHHVR @R XY HBXRMH W
DVVRFLDWLI O $'6($0 DFFXHLOOH GHV E«<Q«YROHV HQ VRXWL
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/| $'6($0 DQFUWDSROLWEGDXQMQHIRXYHUQX@RH. TEBV « X W D
SDUWLFLSDWLRQ OH GLDORJXH HW OD YLWDOLW« GH OD YL

IDJRXYHUQGKRFBVVRFUBWRWEVRRRQVELIGPLQLVWH BWELRKQ W «
SDVURQU«VLAKGQGWO2IX®ISDUWBFHSU«URJDMWILIXHWMFW&kQQUDOH
&HOOWRRUGREQWXSHUYQ\HDVHREOBFWLYGWQ@WVVRFLD@LRQ
G«ILQLVUBRWLHQW DAMWLRIQY X B\ F R X O®XQS\J R MIHW R F L 0O/
«JDOHPH@MYWSRVVLELGOH®WYHQGOBHVG«FLVLRQVDQLVDWLRGQHOO
IRQFWLRQQDO®HNFHWDEOLVVHBHQWMRALINY«GLFR 6RFLDX]
(606

/IH &RQVHLO G $GPLQLVWUDWLRQ

e &RQIRUP«PHQ®W DUWLFOKHVVWDWEWY $'6($00OH&RQVHLO
G $GPLQLVWAKOMWHIRFD QSR OL W HTWOH R ULH QW DIWOR QB GHV
O DVVRFLDWLRQ

e /HLUHFWHK®WYUDWOV LD X« XQLBRQNFQQU T TR QV X OWDDMAQ IR UG UH
GX MRXU FRQFHUQH GLUHFWHPHQW VD SHUVRQQH

e /| RUGEGW RBU&RQVE LYEGPLQLYVWUBWSTDRE R O O D E RUQWILHR Q
3U«VLGHQW GH O $'6($0 HW OH 'LUHFWHXU *«Q«UDO

e /HV'LUHFWH}UW6606 SHXYHQWULHQYLWXYWUDY BX&RQVHLO
G $GPLQLVWWRIWERG[ $RUWWQWHX&XWDEOLVVBNFHEWYOH
FRQV X O WBUWM CPLHPE UHVX &R QV WIRAAI DO HP IBQ WL J FRP P H
UHSU«VHQGWHDBPW($DOXSUBHWWDEOLVVHWRISQUWBDIWHUULWRLU
FRQIRUP«PHQW DX SURMHW GH WHUULWRULDOLVDWLRQ

e /H&RQVELYGPLQLV\DBPBX\HURIIXHD L2U I8 PHIRXW HBPKPEUHVYV XV
GHGLYHKRUL]RRWRIHVVLRORMOUDI&¢BURPRXYVYRILBROLWLTXH
DVVRFLBQ@RYHEHSHUVR Q@S VI | L FXROR DR O IHIYDIHW X DML R Q
KDQGLFDS RX FRQIURQW«HV ¢ GHV SUREO2PHV GH VDQW«

ID 5« XQLRQ GHV $GPLQLVWUDWHXUV HW &DGUH)\

&HVU«XQLRRVHVLHQ @O@RVLSD D QY LV HW F R X UO BMAK D Q HHOW U H
OHMGPLQLVW WHMWHRVKMBEEBE G UK\« U D U F KLVIWHHFK Q L THAM X M H W V
DERUG/RUCMWHUPERO®WRQVIBLOGPLQLV\MWRWERQQBAWLWLTXH
DVVRFLDWREMHFMDIY' 6($0LQWVYH HI\VP S O L F DHIRRROQN T X HQ AH V
FHWWH SROLWLTXH GDQV XQ FRQWH[WH «YROXWLI GX VHFW F




/IHV &RPPLVVLRQV $VVRFLDWLYHV

JHFRPPLVVDRQ@RFLIPHQMEBM Y« IOH[YRYHQWSRQBNREMHFWLIV
GHO 21&DQVUH DG WBHOBHVSRQVDERPILWEHRHW IDQLVDWERQV
DSSOLTXXWHLG@HO $'6($MUXDWBRPPLVVLRQVWISQWW D RWH V
WK«PDWLTXHV VXLYDQWHV

e 6\QHUJLH HW 5HVVRXUFHV
e O9HLOOH HW 3URVSHFWLYH
e &RPPXQLFDWLRQ

e 5SHVVRXUFHV +XPDLQHYV

&KDTXH FRPPLVVLRQ HVW FRPSRV«H GH

'"HX[ $GPLQLVWUDWHXUYV
/IH'LUHFWHXU *«Q«UDO
8Q 'LUHFWHXU GH 31T0H
8Q &DGUH 7THFKQLTXH GX 6L2JH 6RFLDO

/DSDUWLF LISDWEYRDHP EUBY& RQ VE LG P L Q LV \N VIQ IRRQSFYHHF
O DFFRP SDJ QG HQMNF WHOQW U X' L U H F WUHX WU H@VQ L P HEWW
FRPPLVVHRYDO L ®HRWL HQ W D WD @ BV « D VELHR QR X\BGHHN U D YBIHMO
JURXSHV LQFOXHQW GHVY FDGUHV GHV VDODUL«V QRQ FDGUF

| $FFXHLO GHV 1RXYHDX[ 6DODUL«V

&KDTOKQXBHPL MRXYQkB L&® DFFXHERXYHURD D DIYHFD
SDUWLFLGESVWKRQ RKGW RQPHSU«VHBWB@WPEUKBKXFRQVEHO
GLUHFWRBQ«VHQWOMILB®G ($HHWHVHWDFWLYSDM@WBU«VLGBAW
'"LUHFWHKEYUDWHVUHFWGE R UDW R U X\DHBLD XV D QIGHW H U IDFVMIER O
QRXYHDX[ VDODUL«V




/IH 6L2JH 6RFLDO

| « TXLBHK6L2JBRFLERXHQU JOMHQWSRXDW W HLQISRIEM H FGH | V

O DVVRF HIM. RRU L XDEGM QDPLTHKWKQH ROODERBRWQR WV Y H
PLVVLRQ@DM®LJQXHUNFHR/ULHQW DW UR @GN HMD MENVYL QVHFKQLTXH V
GH O DVVRFLDWLRQ

/IHV FLQT PLVVLRQV SULQFLSDOHYV GX 6L2JH 6RFLDO VRQW

$VVXUBHRQFWLRQQBEGRQMW WEB® IDIVVRFLIHDVWBHRAWVL QVWDQFHYV
JHVWLRQ GX SHUVRQQHO ILQDQFHV TXDOLW« V\VW2PHV G

. 6RXWHOQRBWXDOHWHBEMEMYWDEOLVVHRPHRXWWVUHQ¥FHE URMHW
DVVRFLDWLI

(11HFW XHUHY HL OMHF K Q LSRXBW QFRXUDIHQQRYOWQRBPRGH YV
G LQWHUYHQWLRQ

&RRUGROMHW VVRFLBWLYIH OBMRPPLVVIPRWHWQSODEB® OH
&RQVHLO G $GPLQLVWUDWLRQ

5HSU«VHQWNWYRF LIDNE RQ« JIDWEXBRQ«VLGERSWBH\WRUIDQLVPHYV
HIWHUQHYV

/IH 6L3JH 6RFLDO DJLW FRPPH XQ OLHQ HQWUH OH &RQVHLC
(6606 6HV UJYOHV VRQW GH

'« ILQDW W UD W @REGGB RNQ LV DMMRHQ FRWS \BH EH VR HMFH V
UHVVRXUFHV GLVSRQLEOHYV
5HQIRUGBUQD P L XA R FH B QPLYW X D O D\HIVE WV R X SR KIYV V X OHU
® FRQIRUPLW« O«JDOH
OHWWWEODKAMSSURRPKPY YH U S RRKED UP R Q DHEVBW L B XAH LGH
O DVVRFLDWLRQ

/IH 6L2JH 6RFLDO FRPSWH DFWXHOOHPHQW «TXLYDOHQWYV
FDSDFLW« OLPLW«H G DXWR UHPSODFHPHQW /H VWDII

e 'LUHFWHXU *«Q«UDO

e $VVLVWDQWH GH 'LUHFWLRQ

e SGHVYSRQVDEOH $GPLQLVWUDWLI HW J)LQDQFLHU 5%)

e 5SHVSRQVDEOH GHV 5HVVRXUFHV +XPDLQHV 55+

e 5SHVYSRQVDEOH GHV 6\VW2PHV G —QIRUPDWLRQ 56—

e SHYSRQVDEOH 4XDOLW« HW '« YHORSSHPHQW 54°

e _-QWHUYLHQW «JDOHPHQW XQ DSSUHQDQW HQ PDVWHU F




/IHV —QVWDQFHV GX 6L2JH 6RFLDO

/IHVLQVWD @GHXHVL2 I RFLIV& XWDUHVSRQVDEX QlUWAE W HoQKk UD O
FRQWULEXHQW DX[ REMHFWLIV SULQFLSDX[ GH O DVVRFLDWL

/IH &RQVHLO GHV 'LUHFWHXUV

7R XU HL U H F VB BDX WA FILBHIQAMX Q LPRHG V X H/ORDWHG®XM R XIW WV D E O L
SDOMLUHFWKRWUDOU PR VXOWDBWBR QHFWHIGLW H F W&HXWLO H
FRPSWH UHQGX GH OD U«XQLRQ

JH&RQVBHOLUHFWBNH@G G «F LV LRI J« U LH/BHWQ XY UKD HV
RULHQW B Y&IRRQNE L$GE P L Q L V WHNRWE MRIGRB kWD WLBRRUY OV
RQW «W« G«ILQLY DYHF XQH «YDOXDWLRQ ELPHVWULHOOH

& KD TXH UHFWHXER QW-WHH F W K Q & U\ R XOMHTVX L QR XRR/XGLVFXWHU
GHV VXMHWV FKRLVLVHW XQ FRPSWH UHQGX HVW HQYR\« DX

/IH &RQVHLO GH 'LUHFWLRQ

~OHJUR®BRQVEBHWUHFWHWHYHVSRQVEOBQHME$ 55+56-54"
HWVVLVWDHLWH F W& R Q/MON W IVGLFHX PLAAD V X H O O SR XNMDWAD IG\WM M U
VXM MWW Q VY HFR\PIPXE) HWA V W 2 P3HVI L Q D Q FR XOUIVX D O (@/HH L © O B
PLVH HQ XYUH GHV G«FLVLRQV GX &RQVHLO G $GPLQLVWUD\

/IHV 5«XQLRQV GX 6WDII
7TRXV OHV VDODUL«V GX 6L2JH VH U«XQLVVHQW WRXWHYVY OHV

e )DLUH XQ SRLQW VXU OHV LQWHUYHQWLRQV DXSU?2V GHV «

e 6XLYUH O DYDQFHPHQW GHV DFWLRQV HQ FRXUYV

e 3U«SDUHU O RUGUH GX MRXU GX &RQVHLO GH 'LUHFWLRQ

e 'LVFX\@HYVLWXDWRRSWHGBOVHIRP DL GHKY\VWaBHLQIRUPDWLR QG
GHV ILQDQFHV GHV 5+ HW GH OD TXDOLW«

e *«UHU O RUJDQLVDWLRQ J«Q«UDOH GX 6L3JH DEVHQFHV W

e &RQWULEXHU ¢ O «ODERUDWLRQ GH O RUGUH GX MRXU GX

e J)RUPDOLVHU XQ UHOHY« GHV G«FLVLRQV SRXU OH VWDII

Dﬂmﬂﬂ
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/H3 71 O0® VHUGHD RID6 ($0 HVRWQ VVBD XY BWW Q « SROXEHVREQRLVVDQW
GHYRSXODWQRQQSW«FD&HMOHXY HEWY HORSISOHB«FHQQLHYV
W URXWR UL JLEHY/B U « D VBELXR B Q B U+ E H U J HHR@IHD WL Q V H B/ RVALLRDQ H
&+56H&DS & KHUERXSDUWHU SOXVLBXVRFLIKXPRQ@VY WHDW U H V
FDUL W DRRIONH R QGWKQPD Q T XAHJ L DGV W U X F \B XKUGHE\H U J FSAREX@W V

SHUVRQQHV PDUJLQDOLV«HV LQLWLHQW FH SURMHW SRXU




Ev AVEERR E (LO4E | | v OEEfEAVER®I 1E
O EEeRE « UB BAE RE

SUHPLHUYV 3DV /D &U«DWLRQ GX &+56 /H &DS

)DFK O XUJHIHOHY LWXDWQRQ OB RPPXQD®BWEDL®H&KHUERXUJ
&8&SURSRMM H U WIDEOR UWKHBW T X H X U G IDHFKIHWO DVVRFLDWLF
/H &D S6XWFHWHUUDILLPR G X OKIVE LW D& BW\S B E U GWHF K D Q WALRIQW
LQVWDIRXUQLVOBYWHPL2EBYHVHPSRUDL BLHKEHUJHBRRQ@/H V
SHUVRQK®LIILFXHM«QIUDVWURPREXYMISRQEEH XQEHVRLQ
LPP«GLDW PDLV O DPELWLRQ G XQH VWUXFWXUH SOXV S«UH

/HHWHSWHPEUHOKR +56H&D RXY RHILFLHO ®HBRQ WL WXQ

DIJU«PH®XBU«IHOMODMDQFKREWHB®PDUWBGHOP-PH DQQ«BHW
«Y«QHPRQWT XMW R XU GEXxGWSDQO/BSULMEBFKDUGHVDQV DEDQV
OD«JLEBERKHUERMNQI | UDGMB UH P LUI$ R PR F UMV PIP « G L D &/
FULVH GH O K«EHUJHPHQW

5HQIRUFHPHQW HW )XVLRQ DYHF O $'6(%$0

O0DOJWHWDYDQF «Pg+56/H &DSUHQFR @MWNGL | ILFXIQWRQ FLAWH V
RUJDQLVDW LRHD QEROPDGHROW ¢XQUDSSURFKBRHBW 6 ($0HX]
FRQYHQVBIHRQ@® O D E R VRWMLRQ «HHOM D Q YHLWDR % B/Y D XWH X VLR Q
FRP S OMMRIFWR B UMD - P HD Q Q «&H WIMDHV « J U B VORIV W U X FS\OOUH
ODUSHUPBW& +56GHUHQ IR WMHIAD SD F MARKYS U «VHUDBRIEWM HFWLIV
IRQGDWHXUV

(Q OlR+585«P«QDGBQWHORFDDXHWXBNOVDYHQ®¥MHPHUKDYHQ
&KHUEREHJRXY HDXPXL H XD G D SMMEOXRQFWLRRIQUSBFRQGLWLRQV
G K«EHUJHPODOMI QHBHUP B @ « TXGSH«SRQBXEWRLOVRLVVDQWYV
GHV U«VLGDQWY GDQV GH PHLOOHXUHV FRQGLWLRQV

(Q XQDUU-SW« I HF VREDWK DRYKWEL®LMHALHO OKERI83@M
&DS UHFHYRHLW«Q«ILFLGHU DGR L IDYHEQ HF D S DWSR U W« H
SODF&WWWHFRQQDLVRQQABPHP SRUWERRGKIAS D QO/SD\VDVYRFLDO
ORFDO HW UHQIRUFH VD O«JLWLPLW« HQ WDQW TX DFWHXU C




/ID )RUPDWLRQ GX 3TOH - QVHUWLRQ HW 6RQ ([SDQVLRQ *«RJL

(Q O +56/H&EDRXYKQOH QWHQ@GBMUDQFKPQWHXG 0DQFKH
SHUPHW®BQVS R Q ®XHEHVRL\SKFLILTHMHPPHWHW®RXYHOOH
DQWH®QH T XHWR X U QPG W U WIDYQH¥Q HR | | UGl« V R U PUD¢.Y/D UH/QLVAU H
&KHUERKXWYUDQFRWWHLJQOQIWG K « EH U JH R HINMAS D U \G HUH
PRPHQWX LGHYLHRWVLEGBDUOGH 3T0HQVHUWLRPER O L \ODQ W
VWUXFWXUDWLRQ GH O RIIUH GH VHUYLFHV SRXU OHV SHUVR

(Q IDFBEXQMEHPDQBWRLVVEQIHI SN« | HF WSRRWIUEF D SDF LW «
WRWGREH56¢ SODFHV ¢ &KHUERNWJ GDQOH XG 0D Q F&HIW W H
DXJPHQWD®HBPHXQHPHLOOHXSDUWLWRRQD SKLGH O RIIUH
G K«EHUJH®DBIQWY « SDUW HW R BWD VV X UDQ@W FRP SDJQ HPRIFQ\R
«GXFDGHLXDOK®/ « W URSLODFH D FFGHX 0JHDFSS O « P H QWRDQW H V
FU««BDQMBXG ODQRRH XQQR X YOHOU SW « | H F VB RIRDHEY A RWHHS W
QR XY HOOBIRSR/U WD EDAS D AL RAVMID O$10 D FGR/Q\E X U FHIRKHUER X U J
HW ¢ $YUDQFKHYV

'LYHUVLILFDWLRQ HW &U«DWLRQ GH 1RXYHDX[ VHUYLFHYV

(Q OBJTOHQVHUWQLRRINEF U« DQMAL WAD O WRIL BV QW « 66 XQ
GLVSRSHWPHWG/ DS WX IOWS BUYR QMDHIER P L FQ OFH V V IBMY@WQ V
P«GLFDWJ QIR XDXWIMXNWXQHIRYV SLWD O& M W IUKE VR XIW HINIQV
K«EHUJHPROEWUHLBHVRLOEDSW«BRQ GIEHEHVRNVSG «FLILEKHV
SOXV HQ SOXV SUHVVDQWV

(Q OBLVSRYSSWEID QWO QFR QMR UGRWH GRXMFFRPSDJQHU
O HIH UV R Q/XHO\Q « U D EID@EWM EH V R HQR/D W L SUHAD Q MABHV X LIYdGLFD O
WRXW HQ OHXU RIIUDQW XQ VRXWLHQ VRFLDO

/H370HQVHURRRW LIQWHE « YHORBSH® RXY H GW ¥S$D UW H PGIK) W V
&RRUGL QD KLRIS HX WIAETXHE&KHUERKQJ HQSDUWHQDVYUHBW

O $VVRF)IPRRIRRHGLVSRBHWPIBW FFRP S DISHWLU VR QUMW HL QW H \
GHPDODGLKUWR QL HQEMRUUD QK « EH U JH IHEDVS (0 ODDLVRQ

5H O DALVP R QWS Q W R LOHHL IOV WQ D X I X 0 «&K H U E R YUHIQ | R U @DRMU H

G K«EHUJHPO-RIQWIH U8R XQWHWH UV R QW@ VI | L F WARW M REEDUWHQD UL D!
DYHF O $VVRFLDWLRQ )HPPHYV




SHQIRUFHPHQW 7HUULWRULDO HW 1RXYHOOHYV 3HUVSHFWLYH

(Q OB O+H VHURMRRODL XWHYBQRWDROIFBU«RQBIHY RX Y HD X[
$&7t$SYUDQFKHY IR UDIDAMWE R XY HUWKUBLWRULDOHEVRUSBXWLRQ

&+56/H3U«SROWDHUPHWGEXGLYVSRW$SWKED QWXIRUGRWHQWLQ
PDUTXHQM R XY HOKIH/GHUHVWUXFWXQUDW LMD LV B®I O DA
&RXWDQFHV RXYUH VHV SRUWHV SRXUVXLYDQW O H[SDQVLR
| DQQ«H V DQQRRRFAPK QW QQFORBYHF RXY H GW X & PH W+ 6 6¢

&RXW D Q@F HYW H G ¥ LS BH&\G D QOM H F WE 6D L Q VIH \BIB U « D VWBL R Q
VHUY BBHAG «G Lé« & RXW D QEFEBIVQ WHMBY UD Q F KHWQ RXYHDM{UYLFHV
UHQIRUIFE DRAMHAD S D F GWK/E HU JHPVE W FRP S D J GGHSHHQW RQ Q H V
H@GLIILFYXOWMWRPW HUULVMRLUB H\W HWHVY66+RUNHOXUVRLHQW
QRXYHDKX¥DSDFRXIPHQGBHWBODAHWXU  XQHTXLBB«FLDOLV«H
BRLQV 6DQW« 3U«FDULW« HVW G«SOR\«H VXU OH 1RUG &RWH

0DOJGHFRQW U DEXQGNK W DILUF W U HIAN IDWQ V H UBMHOR ®' 6 ($D V X
VHPRQW UMD RY BQW«DFWRIDGD SWBPRGW W D P FHHO¥WH U Y LER X U
U«SRQONEHVRIGHEHUVRQHIBIVD QS Wi« F D EIKWI XGH. | | L F& D&
ILQDQFHPHWMWDQVIRUR QR SSRUW SEUW KW DQDDKHRDJSDF LW « V
G DFFXHLO HW GH GLYHUVLILHU OHV VROXWLRQV G K«EHUJH
$LQVLBTOHQVHUWYBQVRUPDWY X FBHPDQL2YIRITUXQHDPPH
FRPSO2®&HVHUYLBBDY SWREHVRLENVSHUVRQBGRPSUHQGBW
GLVSRVIGNVKKEHUJHPG QWIHQEHV$SSDUWHP IBGVWVRRUGLQDWLR
7K«UDSHXVBETGHI VL WD OBRIL BV QW ¢ 66 GHWPDLVRONO HR XXQ
DFFRPSDJQHPHROWHUPMEHBQWHQQRYUDS KL T XUHPIDUWQ WY H
&KHUERXUJ $YUDQFKHV HW &RXWDQFHV OH WRXW DYHF XQF




8QH WUDQVIRUPDWLRQ SURIRQGH GHV &+56

8QH « YROXWLRQ S«UHQQH HW WHUULWRULDOLV«H GX &+56 |




8Q QRXYHDX SDUDGLJPH HQ




&+(5%285*

&+56 SODFHV

/+66 K«EHUJHPHQWYV ¢ PHVXUHV +/
$&7 K«EHUJHPHQWYV +/0

$FFXHLO GH MRXU

$/7 SODFHV

%DX[ JOLVVD@®WVXUHV

ODLVRQ 5HODIQDFHV

(66-3 PHVXUHV

&287%$1&(6 6$-17 /- $95$1&+(6

&+56 SODFHV GRQW VXU $YUDQFKHV

$$9$ SODFHV &+56 SODFHV

/+66 ¢ PHVXUHV +/0 e /LHX[ G «FRXWH

$&7 SODFHV K«EHUJHPHQWYV SEDIMNOL/IAUY 7THPSV GH -HX]
$/7 SODFHV e *URXSHV GH SDUROH

ODLVRQ 5HOBIODFHYV $&7 SODFHV K«EHUJHPHQWYV




4. 99

49 L%

O LS*?:

/4 O

*& 606 UDWWDFKHPHQW DGPLQLVWUDWLI DX STOH LQVHUWLRAQ

/H*URXSHPHQW GH &RRS«UDWLRQ 6RFLDOH HW O0«GLFR 6RFLDOH HVW XQ RXWLO TXL IDYRULVH OD FRRS«UDYV
GDQV OHXUV VHFWHXUV UHVSHFWLIV FRQWULEXDQW DLQVL ¢ XQH PHLOOHXUH SULVH HQ FKDUJH GHV SDWLHC(



499L% : *d 99 Ol 4
VIA4 * O LS*?:

6HFAXU1 RUG 6 HFVIAXU&HOQWH

$FEXHOGH -RXU

6HFVAXUGXG

S0



49L% : O S 9,

(2)

AR LR EN QR (B v efke
/H370-HQ VHUGWDR$) 6 ($PRELOLWAXLYD HHPBW H Q3 U«SDWWUV

O HQVHBE®GEDUW HFPHD@WQ FKAHHT X UIDUD XWHW SR @M UR[LPLW «
HW DGDSW«H DX[ EHVRLQV VS«FLILTXHVY GHVY WHUULWRLUHYV

%LHXH BT0+HQVHUWRIBVW O XS\H WHLQW H U PGH W | | H B\W RIEVIDXV H LGH
O $'6($QUHGLVWLDB®LYHUNDW & FKHVNWHVHUY IHFVENVV SRVLWLIV
&HV GHUQLHUV FRXYUHQW XQ ODUJH «YHQWDLO GH EHVRLQV

& HWRANH D Q L VORAWREHW® B X8  O+HQ V H UGV DR/Q X R BAIWO D M HXQ V
OMRXWEHR®HUVRQUENVIIDMKXO HQV HB RVOHHU U LWRM QHDGDSWD QW
DX[VS«FLILERWRWOWHIFEH VDGLYHUVBWR QW ULEXWHPHQWLVVLRQ
VRFLDOH GH O $'6($0 HQ PD[LPLVDQW VRQ LPSDFW DXSUaVv G

$ILG DVVXUHBUJIJDQLVBWL.ERBRPPXQLFDIWXKRG@H Y QVWDGHHV
U«XQLRQYXOLYROWLYVHYQSODHABY R UL \DMOWO H[ER QO H FHWRK H
SDUWDJH GHV ERQQHV SUDWLTXHYV DX VHLQ GX 3YOH "QVHUW

ACA RAV/Rf (A "EAERERA \E AR E Yu'E
/IHV U«XQLRQV LOQVWLWXWLRQQHOOHV

/D U«XQLRINVWLW X WHNLGMOBRLSD D QHWHT X LYQM/PSRUWDQWH
ORJLVWHPXMELVRBEODGLYHUGHWAHUYLAWMEHODYDVWRXYHUWXUH
J«RJUDSKGXWH U U LGAHR DD F KHD QHH JU R ®SHQVHBE® B O D G X« V

STOH RIIUDQW DLQVL XQ PRPHQW GH UDVVHPEOHPHQW VR XK

&HWHPSWHQFRYU WUV DR LAR QY LW\BD® G X FWCH T WLD Y R UQ M H
FRK «VHRQQHM X L SHVU DYHF D G 8 HR S DX FK D Q LIQVR U FHH400/D

F U « D WALHR Q HKQQYWRLRHD O 2 LXYWB VG L | 1 « UM QYW E O L V V HP® WX WHIW W H

U « X Q LHRVOWW U X F VDXWWREX X @ U D FIRIOM HFRRAIW B RMVQ HR XSO X VL H X U V
W K « P D W IGTHY K NO H [FLKRRL VELOH YD Y D QHFW K « P D W ISTXHNH-QWD I «BIX/[
HOQMHGKVHFWHX{ «YROXWERBWDWLTSXURMHVVORGRPHE GHV
SUREO«PDWLTXHV VS«FLILTXHVY UHQFRQWU«HV VXU OH WHUU

/ REMHAWMSIHSHUP HWWRUHT X S DUW L FGSHB R YW U LE ®EW« IOH[LRQ
FRPPXQHIGBDUW D NHABW HWR @ [S« UL HIIE® HQ U IOFHGILW FXVVLRQV
HWHVURXGHVROXWRXRIHE LVWHVP «OLRSBWORMB W L REXS O H

& HWBVSS UR FIRID O D E RUHDWPLBWHID L K RHUJBH B UR SRV LRR@ERAUAW H V
TXL SHXYHQW LQIOXHU OHV IXWXUHV RULHQWDWLRQV VWUDYV




/IHV U«XQLRQV GH GLUHFWLRQ STOH LQVHUWLRQ

JHW «X QLB BL UHFWHAMRG Q XIPBRLSYD BRLMW DV V H P EGCDHAR WG/H
VHUYREGVAHO B LUHF GIBLIOIHVYHQFR QUMKUKO LR QSR XRIEMH BV L IV
DVVXOHWRQEHRRUGLQHDWERQR QFW LR Q QGHPGELQ W U HDWVUHX/F W X U H \
GX SYOH

3UHPL2UHRHOITMR\Q VW L XOHVG\U G He F K D FIRHQVV W U K FOVHRVK/H IG/H

VHUY ISHX Y H@MW F X /MW X M HSVD FW X BORWWHOHX WWDEOLVVHPHQ\
UHVSHRMWICEH UPEWSDUWDHSU | | L F XM &R Q V& URMHW MQBIX P L2aUH
OHV«XVVIHWS VDS SR GMMIROXWERBPRXQHWX[SUREO«PDW&HWH V
«FKDQGH QIRUP FWR QR EXE | R OBHRK « VHRIPB R O O D E RHU@WOLHRQ
GLII«UHQWHYV «TXLSHV

"HX[L2PHPHEMWW « XQLR®PWHGWFDQB®&RXGLIIXVHHUWNQIRUPDWLRQV
VWUDW « Y HQDEAWL2IJEHHO DVVRFLDGMURHF @ HEFOHD IRUPHRK H TV
GHVHUYIGAHHNRULHQWDBWILRAGVWDGLUHFW«R QU DMWY RO XWLRQV
LQVWLWXWDR QTMEH&DHPHR/X Y HG DKHWVF WSROV W £ D XIS D L GXOHQO/MH V
«WDEOLVVHPHVFRFPXQLFDWLRQV LQMRQWDW X RMHWO D \ «OH\
«TXLSHV

(QILQHW«XQLRBE®LUHFWRGEO L HR%V R QGAL V F X WMWHW U X F WM H V
VWUDW&HSHM MERW F P DUFEHUPHAOMGRQQXQHY LV LRQD LHM
FRPPX@¥XG«YHORSSBRBQURMWRMW HLOODING « T XD WY REH V
U«DOLW«V GX WHUUDLQ HW OHV EHVRLQV GHV SHUVRQQHV D

/IHV U«XQLRQV «TXLSHVY DGPLQLVWUDWLYHYV

IJHW «XQLRBEAWVHUVRQREPNMQLVVDORW&HW @O 05 L UHF\GHLFOIMH
WLHQQHIHRLED W ULPHWWUMVHPEO HHI®W H REEHOSIURIHVVLRQQHC
DGPLQLYVWWHDNEOWRR P SW D BGBENGHV FRP SHWD ENGHRWU « WRHVH V
U«XQLRQWRXYRFDWIHRI® QIR WARK « VHR®E DP « O LRBDRIRUGLQDW LR
HOQWUH OHV GLII«UHQWY VHUYLFHYV

/| X@GHREMHPBWLIQFLISYH[DP «OLRBRRPXQLFLWWRI@OBW«XQLRQV
SHUPHWVHIW W L F LlGSHS Q W W DIHHXM S « U L H @AHXG VI | L F XHO@/H V
ERQQSIWD WL T®BAMYVG HPWH X{RP S UH QGBMH VR GONVO T X¥H U YH WH

¢ UHQGUH OHV «FKDQJHV G LQIRUPDWLRQV SOXV IOXLGHV HV

8QD X WHOIMHX®/IE « YHORS S IGPRIQWRE P X QX UD GWU HQF R Q@H\H V
SDUW L F MSDIQWDWE O CKHDQUWP R Q LGHDSWIDRQL D BIRY Q L V WH QW DERW D Q W
GHRXWSDVWDRRFNPIBHFRG2OGMNGRFXPHGWYURF«GXWHD\WQ GDUGV
&HOMHUPBWYHXOHPGHOQIQHQHIILFDPDWXE XVELDVV XHEO X V
JUDQBRIK « UH®FOYHS/UDWLDBRY QL VW U R MIXVHR IOM H U YR RGIH
VLWH FRQFHUQ«




IHV U«XQLRQV G «TXLSHV

JHW « X QLB QN X LB MWL HQ X B ®RVLW R OWHTVX L QYHR XHUW R W L P «SHDVU
OHFKHEHVHUY L&A H Q F R QW B D L MURK\HXQON 1 OAFD @ D QWD HVWLRQ
TXRWLG IGHYMH Y HFBNUPHWOHRQ WMQW M QIEER Q FHRRPP XQLF MWL R Q
XQH FRRUGLQDWLRQ HIILFDFH HQWUH OHV PHPEUHV GH O «T

/H SUHPLRIEMHBWEH W «Q@LR QW \8 HW U D Y DL 0@ HROUQL V D WM WA B
IRQFWLRQ@HPHHUW LEH ) F @XDW S D UWARKM RIKE \D M X VWEHPH QW
SODQQLQJV HW O DQWLFLSDWLRQ GHV EHVRLQV SRXU DVVXU

&HW «XQLBBIVPHWGHQW QVP IOWMURUPDWPBAUWDDWHYOHYV
SURYLHQEXNFRMEHVHUYRFEHO 5L UH FWIHROEXHSE H¥ KD Q JH P HHQW V
«YROXWLRQV O«JDOHV RX ¢ O «FKHOOH GH O DVVRFLDWLRQ

(QILRQD X WIS HFRVH VU « X QLR QWG LVF X VE@HRDW XD WDEQWVYFXOLaUH
QRWDPPH)MWGHXYVDJIJHRXEHSUREO«PDWRPSOWIHQFRQWY@H V

W H U UDHVQH P BV « FKD QB PHW « TXGSW L QV FALQNY HD Q D O BV
SURE O «P D \MW@HJK VO « F K DUHWR O X WELIRSB\R U @/HBD UMAKE HYHW R X U V
G H[S«ULH\@REUDW LA XHFDH\E VD V V XQHBW L M & K D UBRIK « U HHQW H
DGDSWEHIN\KVDJIH®WWUDYWDQOT XLSIHUPHOMWUR X GHW ROXWLRQV
FRQFHUW«HV HW G DVVXUHU XQ DFFRPSDJQHPHQW GH TXDOL

/HW QVW DQRHNX Q VR@XWD [H.PSRUWDIMQ W UJDQLEBWOQRYHUWLRQ
(OOSINUPHWOHRRU G L QIDW FRE « V GRI&TXLSHMRUPDWLRQVFULW
G D GAVH WRARHD W L QSR XIR U D QAMIFWR P S « W H I GHA\D \DHY FHO HW/« D O IGW « V
WUDYDLO




4v 2A VEE® \E AR E YE

IHG«YHORS S IBMHWFRWS « WHMFXQGCHOHY LFHRIADYV V X OEX D OG W«
VHUYIHWEWYROKZWEBDWLISXRVYHVVLR@RAVIDIGHYTIOEBDRUPDWLRQ
SHUPEBIWQPLVEMRGWHVDYRHWBD Q/ DFFRPSDJ@H K FWSFHFHR/X U
U«SRQGUH DX[ HQMHX[ VS«FLILTXHV GX VHFWHXU

/IH SODQ GH G«YHORSSHPHQW GHV FRPS«WHQFHY DVVRFLDWL

/HSOD®HG«YHORSSHBHBRP S «WH @PHAR FLDMWAHK D U P R Q IOVHU
SUDWLAYHIRRP S « WHQT KW O®H) DVVRFLEDBRRIEMHEWDUDQWLU
OFRK«UHG@RMRUPDW LHFRISY H Q H@WR P S VOHE/H V R IMB\ F L | L GXNV
GLII«UHRMWYWHQYV DGDSWXQ&W ROXWORDMW ODWHF KL WV
P<«\WKRGROR&HS®ES® UPE WP X W XD MIHAHY VR X G FIHNW XIDHHT X L W «
GDQW®W DFF3X[IRUPDWLR@HUHQIRUBHBRPS «WHQFHIVQVYHUVDO
LQGLVSHQVDEOHY DX ERQ IRQFWLRQQHPHQW JOREDO GH O D

/IH SODQ GH G«YHORSSHPHQW GHV FRPS«WHQFHYVY DX VHLQ G>

/HSOD®HG «YHORSSHBH®RP S « W H DRV LEXS T OMV B/0 XPL E @ W
FRQFHG RWHF W PRI SRS/« UDW LR @ 8 W@OIDHWR B R WAWEHVRLQV
LGHQWSOLWHYHVSRQVIBEUHWVY HR® HFR O O D E R UDDX HFPX-UPHVO
FRPSUHEHZ FWLEBRUPDWLRGLILTFRBY VVLRG T OW H OTOHE H V
PLVH® MR XUkJOHP HQWMHMRLM DW IMRHDRK Q L RXIGW \P R G X OWX U

O DP«OLR GBYSUREH VIVXW H UQHHS/O DRUH QHIQFRPSWOHHSBULRULW « V
VWUDW « JEXSHOHW LVEH PDLQW KX@IKWD XWYLYHBKXFRP S « WHIDE H
DG«TXDWLRQ DYHF OHV EHVRLQV GHV E«Q«ILFLDLUHYV

/| bQDO\VH GH OD SUDWLTXH SURIHVVLRQQHOOH

/ DQDOGHEBUDWLIXRIHVVLRBDARXWEHYVVOPRXW DP«OLRUDWL
FRQWLKXWRPS«WHOQRMMLXSTOKHOCSHUPBW[SBIHVVLR@G®HOV
SUHQGXHHFXROHXSVDWLTOHIKI O « FIRIOD HF W LEYGHPWIQMX DW LR Q \
FRPSOH[HMWG HQULBPKIXWSSURFRKHWKRGRORJQFPOKEUSBEUGH V
LQWHU Y HHQW @ WIHXAUBWHP D FKID Y R UQ 181D U W B JHH[ S « U L HHQ% KB « H V
SRXE®«YHORSOQ M| OHNMR®BDHS/UDW L T® B \H P « O LIFOUIHX D OG W\«
LQWHUY HOW/Y R R W HDGBE 4N OR S S HFSHIRWH V VLR QQRIAVQ G L Y LKBX H O
FROOHFWLI

/DIRUP DWHRQD QD GHOIB UD W LVTRKGEH XO H Y LIHRIF/SPRQ W D ISIRKXW
UHQIRUF HIYS H UGBV W AXL SHW « OLROHBUDWL TSUHRMHVVLRQHMHOOH'
DVVXWXHUD G D S W DRRLRQLEX[H Y R O X W& IRIRW VUIHF W HRER Q VWD QW H
PRXYDQFH




Av 13 GREEE™ - + GNEE® 3 GREEE EV Ky

/DG «P DU FIKD OR YWH LGHO $VVRF DXWRRII¥ RXGHFLQIHUQLAUHYV
DQQ«HW H¥FQHD G DS W DUMIDFROQS/RKBEKD T X OBU FHO M « YLVGRQ
'REXPHO®L TXGHI«O «JDWISR Q/H\D FW L\RROPM Q W U DIOWY ¢ D O H
6L2J6RF LB HY « X Q L ROIVOW RVGM¢ J X O L 2 U MAHHQQM@DMVIE L HODX6 L 2 J H

T X HG D QO H3/ O H&/H W ®/d-P D U ALKQHF @XM/Y D O X D VB IURRQNHQEWAWW L W X W L R Q Q
DX G LWH/W RG UMV S « U L H GBFRHLVD W « JAHHK V X O &/HDWXH VW LR QQENUH V
&RQVHLOV GH OD 9LH 6RFLDOH &96 GHV '8(53 HW O DQDO\V

/IH GRVVLHU XQLTXH LQIRUPDWLYV«

/IDOREX MDQYLHUU«QRY DQMF WIRFQ BHIOW«GLFRFVRERPSRUWH
O REOL.HRXDRIW6606GH RQVW XWERVUVXKNDIMQLTXH'8—HV@D
YHUVGRPDW « U LOK HYR WV LU Q VGGVQOND F W LARHD PH X L G BHR X W H
GXQXP « UL FHXQM D Q WV XGHHO DR LQ r GX MXLOOHWHODWLYH
O RUJDQLVDWLRQ HW ¢ OD WUDQVIRUPDWLRQ GX V\VW2aPH GF

&H8-GRUMWMIURXSHQVHEBHGRVVISKOVLTAXNHWU[LMWMIDWSDUDYDQW
HW UHVWHU DFFHVVLEOH SRXU O XVDJHU

m/H'8— UHFXHW@ ®WHE®R Q Q «HHW F U LS\R | HV V L RKRQVQMEWUH Q G U H
FRPSWHEHVRIGQXRQVDJBIL@QHDFLOQPRIQFHSWPRYHQXYUHW
O «YDOXIHBQABRNUVRQQB AMAKRPSDJQ & FHMNIWX VLG HV VOQ D H
G«ILQLW PR G XH W H« Y D O X®HNEIRHV W DGV XFORA0 6 V R X USFIHH Q F H
QDWLRQDOH G DSSXL ¢ OD SHUIRUPDQFH $1%$3

&HOXL FL FRQWLHQW GRQF SOXVLHXUV «O«PHQWYV

e $GPLQLVWOQNWIUNGHNBRIEDQGHG MR F L DO X DBAHERH/ RLQ V
LQIRUPDWLRWWHWBURFKIBW O XVDJFHRIQWUDWWQD@DWFRXUV
G DFFRPSDJQISRIROSMHW VR QQPBY X GHSURWHFMX\RWQLIGRDWL I
UHYHQXV K

e (GXFDWLIV HW S«GDJRJLTXHV SURMHW G DFWLYLW« FRPS

e 6RLQV LQIRUPDWLRQV P«GLFDOHV VRLQV RUGRQQDQFHV

e 5HODWLRWQN B@HW H U @ N H[W « U VWHXDQ VP LIWVRMERGH QG H]
YRXV FRXUULHUV GH OLDLVRQ OHWWUHV GH VLWXDWLRQ

/HSTOHQVHUMRIFRPFQ® HQVHBGHDKWISHUBRSWXUVXQBUYEORLHPHQW
GH FHW RXWLO / REMHFWLI «WDQW XQH XWLOLVDWLRQ SOHL




/HSTOHR VHUMRIFRP® HQVHBHBDKWIOSHUBRSWXUVXXQOBWYUEHORLHPHQW
GHFHRXW/LREMHAMDLDQEK W L O L \GDW LHRME Q W LEGBWD DL Q SRXU
O HQVHPEOH GHV VHUYLFHV GX STOH



(WKLTXH HW %LHQWUDLWDQFH

/DELHQW U D HVD Q@ WH LFIRQV W L B/EHEDMH DRUQVG D P H Q BYXFOXHUE H V
HQJDJHPHIXHU VSV VR F LOMMRAOWR ¢ HX O H PIHIMWF UG VOWHS URMH W
DVVRFLDDALNMIDOH P B RFMH Q WAHW R X VORI F W L R QB4 LV L POID « H V

&R P SW/HI @GXD B LY H US/H BVMRW L YoL4/B ©\R \R KAH LGH/ HYW D E O LV VW H Q W \
VHUY LF Y VRFDRWDRRQES RO L WLSTOFL | TTOVHG « FOGQWR U PIDXL V
VHL®HF KD T XYW U X F\& N WEVRHO L WDV X KUXHO HYD O H KB L Q F IGIH V
ELHQW U DM VBEDQF KLTRKGMR ¥ H X O H PBIHOWAS H FRDAW X LIOR/SU2JQHQW
O HQVHBEHGW DWLBSXYRVRQQH OGSV R NDWWR F IUXW LIL DR YO H X U
LPSRUW DHWWHD VV XIKHH O U RVH QWSO L T XGHHR/D Q L2 FRR K « UH & W H
ULJR XU HXOVHVK D T XWHH F W I XIVF W LIYDLUADGQ W LXY/YBGNGHLQWHUYH QWL
UHVSHFWXHX[ GHV SHUVRQQHV DFFRPSDJQ«HV HW GH OHXUV

3DDLOOBBUWRIGHIH U Y\ ALK VG-HID MWD GAVH WEMKIP D U FHKE G R S VWKORQHW

DSSURFKBWWUXBELHQWUDRWDT¥HUYGHB $VVRF LIDML@BQLVVH
G XWDEOLVVEPHFWBXQVHUYLEHVRXWLRMG XGBSURJIJUDPPH
G DFFRPSDJQHRME U «JQHODY RORGWSWURPRXYYRWBGULQFDOE MU
SULQFLSHV GH ELHQWUDLWDQFH DX TXRWLGLHQ

& HW WRIO R @ WW U D GSQ. WG DWW H GBMIURNL F S®ILAWGID DT X D O IGWM «
O DFFRPSDJGHMRSENS H UV R EXIPW | L F L DHUWHHWS B FOMG L J Q IOV«
ELHQYHLGD QWHNDWHUD PWQRQHD « F RXFWHGIE H V R IHQW W H QW H V
GHFKDFX@NXF XUGHBUDWLSKNRYHVVLR GQE®EHRVMGHWHUYLFH
YLV@R @ HX O H PHHOQW D @V LlF X US KN Y L TEKE V\FKR O R GIHT®XHJ VR Q QH V
DFFRPSDJQPIHWXVVYEU«XQHQYLURQ QRPAKDFE XOVHQW OR ULV «
HQWHQGX HW UHVSHFW«




SURF«GXUH SODLQWHYV HW U «F O D RyDINREEXH SOIOMY HMUFEDP DWRQV

# 3 RF<GXIH SOIOWY B<FDP DARQV

BROAMRQVLG FARAPHSODL QWWU «FODPDMWILRRQWHWRUPXOD®HRQV
P<«FRQWHQWGH XIQEW DWLVIEDHBWPRQYTEHAXJIHVWDR @KWY LB H
IDORQ VSRQWDQ«H RX QRQ HW FH TX HOOH TX HQ VRLW OH |

(Y2QHPHQWY —QG«VLUDEOHV

# (Y OHP HOV-OGMIDEGN

8QHSURF « GXWWR F L BWILH\HW G Y2Q HP H DOVGS/« V LD EWWE « | LQ L H
G«FODUDW(REXLYDLQDB\V (OOFMRPSUHQRWDPPQWLFKHYV

VS«FLILARAD/AZHP DOW UDIGWORMDHRKH FDG HY LR OHHRQ KRRV D J# U
O «JDUG G XQ SURIHVVLRQQHO

/D SU«YHQWIB QD XWRMRHQM@DP DOW UD LW R Q R U HV/R/GI®MQ U D
G«PDUFKXDOLMQUHQIR WMDSURWHFMMIRY HV S HFMS HUVRQQH V
YXOQ«UDEOHYV




4v "s - VAfSEGHRRE "E% UREE® €& EEHE £ RAEV - vEVEEfE

SURF«GXUH GH VLIQDOHPHQW HW GH WUDLWHPHQW GHV VLW

/DO RQr GX l«YULHU DLQW U RGHQRWX Y HEXDIHQ L QWLIFDGHE D
PDOWUD GC\WQWERGEH $RPRFLBWHHWPLOGISE)YLO DUWLFOH

& HIVU W GROHQ BV O W U BIE\R B BV R XAV RXQQD FWIXEQP SURP HW
O HG/UR LOMH VR LOWD QRXO B « YHOR S S B PH®HU V R 9 X0GIQ « UDIE@H
X QF R Q W HE{ MU O D & HFRRI | L DFROYGHHG « SHQ G D/Q P O W U D IS\ B-QVF Ul H
SRQFW XRXO®XUDEIOWHQWL RAQRQEBM X WURYHQLUY GL YR XV
G LQVWLWXWLRQV

/DQ R W IGRIDX O Q « U DHEVIFABI IQWWUHDADRHRIQ F HO BBH U V R QIR HHVQU D L VARHD
OHXUH«WBWDQWRQGLBDSFDRMXWRY LU R Q QWHLPRHENBM X Y RIW
G«IHQGUH RX IDLUH YDORLU OHXUV GURLWYV

IDELHQWUDTWD@MWE BINXQIBSSURFRREYDWHDEQEWYVSHPWHALRLWYV
OHV OLEHUW«V HW OHV EHVRLQV GHV XVDJHUV WRXW HQ FK

8 Q F8 U R F « GH\MAF R X GV« RIVED WLV @I LGHD $'6 ($00 YHWMHRUPDOLVHU
OHBFWLRQMWUHSUSRGWHS « UMILI Q DBWWU D LAV W X D VBLHR Q V
PDOWUDLWRR¥FHHQIRUODRWR W HFGH\BBU VR QQXVQ « U DEW H V
GRFXPH@WOGH®HYV X UWHS/FLILSRNMP « O L FOUBRP P X Q L F DHVQMRUH
OHV «TXLSHV OHV SHUVRQQHV DFFRPSDJQ«HV HW OHV UHSU




/IHV PRGDOLW«V GH FRPPXQLFDWLRQ DXSU2V GHV SHUVRQQH

/ DUW L F X-ODWRIBRQF W & VOUPHD O W U D HWIMOUFBIM QLLOV HDER D Q L IHV W H
SDNQHRRRUG L QIRIPMRIDMEFHVH U Y IVFSHW L D MHIRXMO DG G L F VOO R JL |
VDQWKQWDRXHH QFROHVM Y L FMIX/G L F L DH. 8BV W H QIW\LOWKHO H V
SHUVR @EXQWILFEH@FFRPSDJQHRHREWIDV S HF VGHE X K& VR HWV

G HO H Xk F X U & WHF HV R L&VW U D YGRS D UW H Q DRILPMR\L Q IRUPBD V
FRRS « U [DW HRHOD F W HXHUWP & WO X L GO HSIDW F REXVB Ve Y LAV SW X U H V
GDQOMXLEHWSHS URFBHD WHEWD TXKVLGHG@W CHE « Q« I LELKQ
DFFRPSDJQHPHQW DGDSW« ¢ VHV EHVRLQV VS«FLILTXHV

$LQOBTOHVHUWHR@'6($D0O0XXQYBHODPLTXHARQVWRYRGIXWLR Q
SRXU«SRQOGNHEHVRIFQ\WRLVVGEBR/SXO D WIORQW X DB/HSRUXFDULW «

BRG«YHORSSHPBRWHD HQULFKLBGWAHHPEHLOANS R VHI LA@D UJLVVHP H (
GH VD FRXYHUWXUH J«RJUDSKLTXH

$XVHLHFHSTOB® KR +56H &$3V RUJD QXWREHMUHVVRXKXPVLQHYV
PRELOL\VGHQVW BB KXY @RV UXFWXHDEHYHYY LEHRUP D WHWQ
G DP«OLRUDWLRQ FRQWLQXH JDUDQWLVVDQW O DFFRPSDJQ

EHWWIH'VLRQQVEWIOQNQHSSURKNIKOMREBOBFFXBWKxEHUIJHRWQW
G LQVHUBH'RMOLIDMHHOHSROLWLQDWYRQWOBUKN/RIHPHQW
G DERUG

1RX\D OO0 RGW « VHILRXKR Q F H Q WXUHWES U « V H Q WDARUDG K& + 5 6
G«WDLOBBQG®UAVWLWXOWWRQIBIVLYVVLRQVFLILDHWXH HV
PRGDOLIGVRGPLVHWMRIBURIEBS X E O DFF X HLOKW WEID O \RHHIWH Q
OXPLaUH OHV PLVVLRQV GX &+56 GDQV OD G\QDPLTXH GX 39C




35(6(17%7,21 *(1(5%/(
'8 &+56
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/H )RQFWLRQQHPHQW GHV &+56

/HG « F UBIrW GX MXLOOHW[I®HAMR QG LWLHRROQFW LR Q QGHH®H Q
ILQDQFHRHQAM 56 EHOXH¥WVVXBRWXQHSRWDWDRE IH® (WD
| DGPLVVLRQ HQ &+56 FR+QFLGH DYHF OH E«Q«ILFH GH O DL¢

JH&HQWAJMEHUJHPH@BMS «LQVHUWRER R&®+56HVWQ«WDEOLWHPHQ
VRFLDHO HYOXER GBHO 4B RFLIMWEHYDPLOGIBNLQVEDRQWH V
SROL W ISTOEHD\ML TGXHOWX WAR I WOU H [ F O ¥HWEB RIRU « Y H Q B/H B ® S W XGJHH V
SDUFR XS D UW L RXCOQWHHED G UGHH R U L H Q W R\ IWR @ \GBIHO HBF F XGHL O
O +«EHUJHPHQW HW GH O —QVHUWLRQ $+—

/H&+56/H&D SR XW D GFHINXK MR X UB UKOIQH MO X VLY HRBRWPHQW YV
GLIIX&HFKRLfWUXFWRWUARKHQ H«YR O X VBEXPR G206 LQWHUYHQWLR
O DFFRPSDJQMPHBREB XWX XQMHXFROOHFMW.IMX XQSDUFRXUYV

LQGLYLGXDOLV« DQFU« GDQV OH GURLW FRPPXQ HW GDQV O

/HILQDQFH BM&VE 6H VW VXIRXN Q K6 RW D WQREGOBW DMWDGPLVVLRQ
RXY UHJRDNWE « Q « | LEHO DL\GRFLBOE <WDMPSOLKIHSDUWLFLSDWLI
ILQDQFL2UH GHV SHUVRQQHY DFFXHLOOLHV G«ILQLH SDU DU

&DSDFLW« G DFFXHLO HW DJU«PHQWYV

1RWUH FDSDFLW« G DFFXHLO VXU O HQVHPEOH GHV &+56 GX

1RWDHU « P HOX\W HYQ W H QGHEK H U E RKMER X WD QFRAPHW DMH XU V

VHXBIWRXSOKIRPPHPDMHXMHXOYHRQIDQWRXSMHHEQIDQW V

UHQFRQWHB QW FXXWX®W XERPSURPH W WH@WH UNWRAR @ WK L

Q«FHVVLWHQW XQH DLGH JOREDOH DGDSW«H

e &KHUERXUJ SODFHV HQ GLIIXV HW SODFHV HQ UHJURX

e &RXWDQFHV $YUDREBRNYSLIIXV SODFGMIXXE&RXW D GIFH V
SODFHV GLIIXV VXU $YUDQFKHYV

6XW DQW QKN D Q F KHHR/P HW H X ODIWHR XV D QNQ I MY LFWLEBH YV

YLROHRRHYVQFRQWH®DRW. F ¥XWX® IKERPSURPEWWXQVHUWLRQ

VRFLDOH HW TXL Q«FHVVLWH XQH DLGH JOREDOH DGDSW«H

e $YUDQFKHYV SODFHV HQ GLIIXV

3RXU OHV /LWV KDOWH 6RLQV 6DQW« QRWUH FDSDFLW« G DF

. SODFHVY DYHF K«EHUJHPHQW VXU &KHUERXUJ
. PHVXUHYVY +RUV OHV PXUV VXU &KHUERXUJ HW &RXWDQFH



/IHV PLVVLRQV

1RWBHLQF PLIVO HR@ DV V OHU Q VHVURFALIFEE SH RYD Q AX Y R X V
K«EHUJHR@DWYLGD QWHWW URXN BB WRQRHIIHRQEWERBRPLTXH
/H&+56/( &$3SURSRWHSHUPHWWUSHUVR @G®MVHSRVHBUGHVH
U«LP SO LGMXEBHNV H O D WA H @ W U RX HIVVGLHP RHL\G H8 U « S DURIQU R M H W
GH YLH GDQV XQ FDGUH V«FXULVDQW

'"HSXLWRXWHYQQ«OWHUYDREH X UG HP H Q HIUE L HIOH WRALIV V LIR@
FRQVLG «ODQ\ROX3MVRBRLQGHVSXEOLFAVF X HLHOPIWRSRVERQW
DFFRPSDJQHMRFYWE BDDS S X \DXQDO D UV HE BB I W H Q D(IQUFHV
VHQUIBU«DODEGSRVXYUDLEFRQQDLV\D QFRIOWMHS JUBHEHVRLQV
SULPDLVYMMR QG HVE HNQY%:BHXEHWQID (DF¥XHDMOG V. GHQWWILHU
G «YDO¥BHVRIGHYDDPLODSHUVREBM®H«TX«SKFDWRFRQVWUXLVI
XQ SURMBWFFRPSDJQ FHRHUYW Q Q IRXWK®/ L OWNRXINX ORQ G H

O DFFRPSDJQHPHQW

/H&+56/ LQVEDDXMQFDGUEVWLW XMMDR QEBU®R X U H X VP H QHIX U V
PRGDOIGWM®KRQFWLRQ QG MHEWNEIBL QD Q FHFDH@WX HD HVU R IGWM V
XVDJHUV VRQW HQFDGU«V SDU GHV WH[WHV O«JLVODWLIV H
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/IH FRGH GX WUDYDLO QRWDPPHQW O DUWLFOH /
/IH FRGH GH OD V«FXULW« VRFLDOH QRWDPPHQW O DUWLF

/IHFRGGHO DFWRROBGWHMOPLOOHYV / / / HW
/

/IHG«FUBW MXLOOHWHODWIARQGLWAIRAQFW LR Q QHIWEHIQ W
ILQODQFHPHQW GHV FHQWUHYV G K«EHUJHPHQW HW GH U«LQ

/IDOREX MXLOOHWRE R U DMWQWRHO DAOLDY XIVFW €@ VOURYF O XV LHR/Q V
VHVY WH[WHV G DSSOLFDWLRQ

/| DUUSW«I HF \MRGDWK PDL UHODWRDUWLFLUSDWQR®AHWH
SHUV R @FHX H LEIVWHAH Q WE HK« E H U J HHP\E B L Q V H VU RVALLRBQD H
OHXUV IUDLV G K«EHUJHPHQW HW G HQWUHWLHQ

'« FUHW YV GX MXLOOHNW GX RFWREUHUHODMKLIV
IRQFWLRQQHPHQW HW DX ILQDQFHPHQW GHV &+56

$UU-BX RFWREUHIL[ID@QWRQW KXRKDKLGBNKHY¥KDUJEFHXL320
SU«YX SRXU OHV &+56

&GLUFX@B&UBGX MXLOOHIWHODMWIEIHWVHOQXYUBHOBROLWAX XH
ORJHPHQW HW ¢ OD SURJUDPPDWLRQ GHV ILQDQFHPHQWYV




JHVLWAD O@RIL 3D QW ¢ 66VRQIDFDGEIRE O XV L MXHUWDHN LV OTDRLL |V
U«JLVVBBWIU«DWIORIXIIRQFWLRQQHREBXW QD QF H P SIRWALQ
G«YHORSSHPHQW SOXV FRPSOHW GHV DVSHFWV O«JLVODWLI

/JRL GX MDQYLHU U«<QRYDWLRQ GH O DFWLRQ VRFLDOH

/HV/+66VR QWK I|LQEIVQNVHWWRALRPPHHWDEOLVVHARGEQRRVVRFLDX |
DV VX UBHSNW HV W DAMH/R Q@BVK « EHU JHPHBS\R DG UHFFRPSDJQHPHQ)
VR FISIRO®H S H UV R Q@SR P L FRXMH L W X DAHE B QF D Q k WV V G\WM B Q W
VRLQV WHPSRUDLUHV

/IRL GX MDQYLHU GH PRGHUQLVDWLRQ VRFLDOH

&HWQ/RILQ W U RGXHPWRGLILFDBDRML QD QFHBHIWW6 6 (Q HITHW/H V
G«SHQBHRQFWLRQ GHMIEBWR @G¥VRUADQYD Q AH@R W D WRLRED O H
SDW $VVXUDMFBIGEMT X IOHVQWaIDUXFDGUWEHO 2EMHPWILIR@® O
'«SHQVBVSVVXUDRGBGR2H $0 &HILQDQF H FSHQW IG\WJI D U D QOADL U
FRQWLQXLW« GHV VHUYLFHV GHV /+66 WRXW HQ DVVXUDQW X

/IRL +367 +YSLWDO 3DWLHQWV 6DQW« 7HUULWRLUHV GX

&HWWRRWW UDERRP S« W HWQB HL IIDWHI HV W IGRHY+66DX[$JHQFHV
5«JLRQDIHED QW56 & H\G H U Q L AURHQAK D U J «G-HO U « J X O D MMBRXQ

FRQW GHOAWDEOLVVHWHUW L FR VR K LARES UQMNM 66 &HOD
SHUPK@RHLOOFRKR UG L Q-DQVWNIBHAYL | | « U B 6 W MG /D Wk« J L R QHDVX |
XQHOXMIDQERK«UHGBRO D HVW IGRH R L @G\H VW LIQX{8 X E O HEV

VLWXDWLRQ GH YXOQ«UDELOLW«

/IRL UHODWLYH ¢ O DGDSWDWLRQ GH OD VRFL«W« DX YLHLOO

&HWWRLPSRVIHX [« WDEOLVVIRRBQMR/ VRALDRPSUQWW+66 GH
SURSRWIQG R F X P HRM P HQW/O[S H U V R QDFHR/X H L G BG MWL J XHUA
SHUVR @GMFRQILD GFHAVWHYVXUH VH UHQIRUF HDFEFRP S DJQGIRW QW
SHUVRQXKO\WQ « U BPQBS U LG HS «FLVICRQMEH XD QW@ HEUHQ -WUH
HQ JDUDQWLVVDQW OHXU FRQVHQWHPHQW «FODLU«




/IRL UHODWLYH ¢ O «JDOLW« HW ¢ OD FLWR\HQQHW« GX MD

/ DUWLF®HF HWORIU « Y B XWD HYVH U V R QKXHEVH U J GID\DH VW U X FW X U H Vv
WHPSRUBRBR®HVY66SHXYHQR®«ILELYMGH LRESRW® DWW UGBEXWLRQ
ORJHPN@WLID@S HK RGN 8X E O lURAS R Q GIDXJFU L W @XH/ 2 ' U R IDW
JRIJHPHQW 2SSRVDEOH

/IRL GH PRGHUQLVDWLRQ GH QRWKXH WDWYRH WGH VD/Q W6

& HWOWRML VWHJ) « IR UFCH B U J DVQUIRBQY \ VW 2 BV D Q V%W RoXHW U RUWD Q G V
D[HV

e /HUHQIRUF HPHOTM « Y H Q B/R.RY L WOHHB/R P S O L F DR/ IGR.G DIO®! V
DPRQW

e /DU«RUJDQLGBHWRR@HSUR[LPLW® ®BHW D FFWQ@HJ T OGIH V
P«<GHFLUQRQQ«UDOGYQWMPR R UG L QBNMMMRIQGYS UR[L P L kO XDHOW
«"WDEOLVVHPHQWY P«GLFR VRFLDX[ FRPPH OHV /+66

e /HG«YHORSSHPHNG WR LGHAS DW L HQMYI R U ©@DRWR W H FRANORQ
SDUWLFLSDWLRQ DFWLYH GHV XVDJHUV GDQV OHXU SDUFR

/DO RLH VW U XEM OB @ QRW J D Q LW B WL RVGRIWIRD. @ D B U « D WELHR\Q
*URXSHPH@RWS LW EOHLHUWYL WREZBINE HRPPXQDXIW®RIHVVLRQQHOC
7HUULW RGHODMHWE376 SHUP HW WQIGPW L O O HDXUWL F X GIEW/LIRHD/
«"WDEOLVVHPHQWY P«GLFR VRFLDX[ FRPPH OHV /+66 HW OH V

'«FUHWYV Qr HW Qr GX MXLOOHW

&HB «FUHQ@ND G OHBR\Q G L VEL RIOKWD B\BHS D UWGHNQ IR U P D WQ RVQWA
OHSBURIHVVLROHDDMNFHX[GXFKDP®«GLFR VRHEWMDO66 TXL
DFFXHLGBBXRDY K® Q « UVRM@BWU HF W IFRIQE WIBDEH & « F U HW V

YLV HQMP « O L RUFRRUGLQBMNY.RIQBIVO DFFRPSDJQMHRFLOIW X\Q
UHVSHFWDQW OD FRQILGHQWLDOLW« GHV LQIRUPDWLRQV SH

JHFDGOMJIJLVGBWBBHVWROLGHPEP®D Q30 XVLBRUWE « FU A WL
HQFDGUMHMNBQFWLRQQERKD@D Q FHPHVMDWXR R U G L Q D WHERHV
DXW DFWHXXAHF WRIXGLFR VRWIDIA WOHVWUXFWR HAAWHQWLHOO!
SRXU«SRQB®UWEEHVRIMBWFLILTGH®BHUVRQIHIWRPLFLJH XHQ

VLW X D&HRIX F D IHQOH X0/ VX UBDQMF FaYX [VRL QVX QK «EHUJHPHQW
WHPSRUBWUHDFFRPSDJQHPRRQIHYVRQQBGDQWN HV S IBFHWH X U
GLIJQLW« HW GH OHXUV GURLWYV




&HW «l«UHQ@~IV VO DARIQWE & L V VR F& BEID RE H DLQVRLRD
UDSSHO FL DSU2V GHV RXWLOV REOLJDWRLUHYV

IRL Qr GX MDQYLHU U<QRYDQW O DFWLRQ VRFLDOH

IDRIQr GX MDQYLHUU«QRYD QWWRRDB®KGLFR VFOALRXH
XQ UTOMRQGDPHQGIDXODVWUXFW X GHWGRQS RV IGVD FF X H VO

G DFFRPSDJQHRNQMSH RY Q HAQV L W X DBVMHSRIX F D BIIQWUD Q KB O H
HQFDGQRWDPPHIHVLWWDOWERLQV¥DQW¢+66 HWOHWHQWUHYV
G +«EHUJHPHBWS5 «LQVHUBRRID @H56 HQ« WDEOLEMBQWQFLSHYV
FRPP X QM8 HWY2JOHIW DIQPW « O L FOUMHXWD OG WD« DFFR P S D J Q/HRAFHHDAY
P«GLFR VRFLDO GDQV FHV VWUXFWXUHYV

/D ORL GX MDQYLHU SU«VHQWH FLQT RULHQWDWLRQV Sl

e 3URPRXYRLU HW DIILUPHU OHV GURLWY GHV XVDJHUYV

e 'LYHUVDIHM\S BV« WDEOLVWMRGHE\DFFSRXBLHX| DGDISWHU
OD GLYHUVLW« GHV EHVRLQV

e $P«OLRWIUORVEXGHVSRVEWDRQLILSMRURQ P P DMOLGRRF GW LR Q
UHVVRXUFHV HW «YDOXDWLRQ

e OHWWUH HQ XYUH XQ VHXO V\VW2PH GH FRRUGLQDWLRQ H

e 5t QRYHU OH VWDWXW GHV «WDEOLVVHPHQWY SXEOLFV

SRXWWDWWHLQEWRK L HQW D S RDIVHROMW MR R'E O IRIDWMHIVD QO HV

«WDEOLVVHPHQWY HW VHUYLFHV P«GLFR VRFLDX]|

g%g /HOLYWGHWFFXFHUPBW FFXIBDIHYBUYVR QHAHWVUDQ@QWODWYRRB

O «WDEOLWQHYHIIEDW LBOHP HQ WQSODTXRWSVKGRFXPHQW
LQIRUPRWOLYHWMR Q SRNIDUD @WGEUR GWMBH UV RDFHF XHLOOLH Y\
6HOR® RLOR QFWIIRIQD F LB U « Y HWQR WV T&HP D OW U D LVOD Q F H
GRIREOLJDWR ILQHF @K D UGHE UR HMAH O L EH GWXBHUVRQQH
DFFXHLOOLH DLQVL TXH OH U2JOHPHQW LQW«ULHXU GH O «

e /DFKDU®HGURIHMVHOLEHUWMMVIMQQH[RKOLY G HVWFXRIXOQL
DX[ SHUVRQQHYVY DFFXHLOOLHYVY ORUV GH OHXU DUULY«H

e /HFRQWGBW MR XWBGRFXP HQYWLJ Q& HF XVDRMRQHSU«VHQWDQ
O «JBRXW R XWM RXHS O XO/HG HXPRLWLONLJQD WQXWBWERVVLEOH
SRXODBHUVR@ERXHLRXOGBIQUHND\SU«YXXW WD «JLVOXWLRQ
GRFXPHQWL Y IGHXHIOM & K D UK VWV D ROIE R F X P HORVGAW « O\R U V
GHO DGPLVHWURDLY KD T XBIQ « HOBA | L Q L VO/MHRE W H FOWR DWWV XGUHH
OD SULVH HQ FKDUJH OHV G«WDLOV GHV SUHVWDWLRQV H




e /HU2JOHPIBOWQFWLRQQHFRHRYEW OPDX VY Q QHDPXOLYG HDWFXHLO
IRXURX[SHUVR QIMAXHLORIBHD HXOWULYAERUGBLPHQVLRQ
FROOHBWOYHWDE O LVAWIBRHLQUMG UR LWWE HY RIGIHMAB HUVRQQH V
DFFXHL@BEGRWXP HOQMYU U -SD® LQVWREBSKWHIHOHRUJIJDQLVPH
JHVWLRQDOUBR QV X O VEHW DR DQI 8V « V H Q B RSMLUNMRUHWH O
GHVQVWDRFUWWLFLSBWY P BNUEH HXIDWLO @B&-E8VRRGLIL «
DX SOXV WDUG WRXV OHV FLQT DQV

e /HSURMEBWWDEOLVVRIPERAWHUYLFEHGRFXPHRRWPSUHQDB
GHVFULSWVRQYLEHRWJIDQLIUBRQRWYLR Q QBIRFYRRW G L Q BIWLR QV
FRRS«UDWLRWAHD «Y DO X(OW HR@/H DRQISURMHM DEOLVVHPH:
GHYLMKQWD UD QMU RBWYD BHUVRQBFX H @YW D & R XXQ H
GXUGHFLQIQW SUDY LG/X&RQVBHODLRFLDORUJID QL VDWW R Q
FHQWU XK LQWGHO-WVDHMIHSRVKMWURLWSHFWWV«I«UHQFHYV
WK« RULAWHNO HRYVR XV W H QGHRMHRIG Ok JBEM « JOHPHQWDLU
G«ILQLVVDQW OD PLVVLRQ GH O « WDEOLVVHPHQW HW OH\

e /H&RQVIBHODLHRFLDQ®%6 &HWMOV W DSRXUTOH L Q | R UTPHHW
U«VLGDQWWRWFWT XD IIHFOHXERQ G LWIHY QMW HO HRU I UX Q
PR\H@HSDUWL PIESWHY HRE B UP BW[U « VLG IBGHWW[S UL BHU

FRPPXQLTXHDJHQVHPE®HBSURSRGHWHVXUIBVH[SULPHNY UV
GRO«D QIMHXIJHVWHWGVYEDWWHHURMBMIEI6Q HEWPL\HQ
SODFH XQ JURXSH G H[SUHVVLRQ RX XQH DXWUH IRUPH G

/HVU«l«UHQ®G M VODMKLHIQ¥F DG UBIIQWE +56HW +66 WURXYKQW
SUR OR QJ HFRHYFVEGHD\WYWYHS/R O L W DTFAMYVH®KDHYF F XGHOO+ «EHUJHPHQW
HWBHD "QVHUWLRBSROLKWWNOOHYISODQRIHPHGWERWHGD HV
30DQASDUWHPHGWFX\ERRUHRIHPHBOW +«EHUJHPHBMMW VRQQHV
'« IDYRULV@H$/+3' WUDGXL¥FHQMMD GUWMIOHPHQWDQLDHWLRQYV
VW UDW « JHWWRXSHM DW LR Q@M@ MMQWH Q | R UF IBDE FPXO R JH P HIQ W

S U« Y HQHWX S W XMRHFL D-OMND Y R U IOMH<L QVH GWERBDOY RO Q«UDEOHYV
WR¥MWQV DSSX\DRWHYULQFIGHSVYRHW L Q F O X6\RILRMEDD HW H[W H V
O«JLVODWLIV FLW«V FL GHVVXV
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/ID SROLWLTXH GX ORJHPHQW G DERUG

HBODIXLQTXHREIDHD REMH FVEHAL)E D@ E DB\« VR P S & DRYH
FDSDFLW« ¢ KDELWHU

/H SIRIWP P H m /RIHP HQNGDERWG } UHSUMHOM XQ FKDQUHP HQW P DMXU GDQV
@FFRP SDIQHP HQAGHVVDQV DEWY HQ RSSRVMRQ DX P RG* B WDGIMRQQHINHQ HVADTHU}

/HSURJUDRMPRIHPHQWERUWHXH « FBIDMBD P76 (0% (5HAMULVWHQ
*85'$. PDUTXHQKH XSWXHMWDWHIGFR RGO DGLWHEHYGIBOLHU
TXLPSRYXN«UGH«W DSRINU HV W DXB/BMID RLKNDE L\WWM BFH VU LW2UHV
VWUWHDMO VREU IRMUBPHW LB RIHP KGRR G2 O/MHH ORX[S H XAW U H
SHUBRPPIKBLVFULPLQODWHEDYRDVOWEHQYRUPMXYXEMHFIWXUWYUHY.QHQW
O DFF2V DX ORJHPHQW

(QUHYDQFKMRIHPHGWDERUEGRQVLGOUMHRIHPH@®RWFPPHKQGURLW
IRQGDPHIQWRORPPMNQERXWLV VSFPXEHIW | | R WW BOU-\D H S RWXHU

O LGXHFKDTSHUVRORWVAG®IFD S D ALK« U HEW BL W IRE M HHPWWL |
GHIRXUQLQORJHP HQWD EGPNOHG «SD IBWMUPHW WD@®HIDYRULVHU
O DXWR ®RIALHW D E O L VOWVOHPWMIRI W R/ID QWP SRVGIHBR Q G L WMRIQLW @/ H V
DPRQW

&HFKDQJHPEBSDUDGLIPRSRVPH SSUR BSIOHW FO X WIQPHW WD QW
O DFPHQ@V D XW R Q R PH VOINRORVDE R Q W IS@X W K\ X O HF R Q W GIHOH
FRPSRUWHMRKGMBURJIUZG (0% (5+HBWS5'S. VRXOLIJQKBW

O DFFRP SDJQWHPH@WLY LV DLIQL W L D OtHIPHFQ O WDHFBBRX O RJHP HQ W
GHYLHDW | RLYHF R QW UDWQS/BID « P HQ VWD IR P QWP S R V DEMNW
FRQGLWRERRPH WHY UDVRVEHY XEVWD PR KWV R QID W [LJI « IBW V
SHUVRQQHV Q D\DQW SDV EHVRLQ G DLGH SRXU DFF«GHU ¢ X

(QILQWHUY ISKKHE OCGHO I XD XORJHPHQW
FRRUGROQBRHVHQ XYURRBU2BHK3ODQ

G HO X WAWR I WOMHD QV DEWDM® HHQVHPEO
GX WHUULVARLIUSS O L T XDAHAL Q H POIm W
VWUDVWBXMRIHPHGWERIB®XIDUD QWL L
XQDFFDXORJHPHMOMXTXH@®RQBHVRLQ

HQ PRELOLVDQW O HQVHPEOH GHV I




IDQFHPHQW GH OD GHX[L2PH SKDVH GX SODQ /RJHPHQW G DE

IH*RXYHUQHPIOQWEBHX[L2BKDVWIXSODWJRIHPHQW ERUSR XU
&H S ODVHYe

e 3URGXLOBHVORJHPHQMEBGDEOHYV QR X Y H OSOOHD/F HI\D
LOQWHUP«GOBRWRRQYH SODFHESHQVLFREGIVDPLO®W
ORJHPHQWY HQ U«VLGHQFHV VRFLDOHV G LFL

e 3U«YHQHW[SXOVLEBYIRUFHBGHQWX L SPHR/E L GBH U « Y HQGH.\R Q
H[SXOVHREHW FW LRRXW« G X DHNP SD\ GO R\HDYH® D WWHQW LR Q
SDUWLFBRRMHMQIHYPHYLFWLEPH YR OHBWHW VR QERXVI UG W
WURXEOHV PHQWDX]

e $FF«O«OHIFE*XORJHPHQQW «JUBWALRIHP HZHY H P SK\@ HO D
VDQVWRWDPPBYMWFQSODMED QW QWIMMRHIHPH ERXVRXWHQLU
ORFDWDLUHV HW EDLOOHXUV

/| REMHPMHI HQ IR OFHU R LBWR XRJI | UG Y R J H P MQWDVE-DSHWY « Y HAQH W
UXSWXUHV VRFLDOHYV

/H @QFHP HQWGH @ GHX[BP H SKDWH GX S@Q m/RIHP HQWGDERW: } FROWOXH @
VDWW IH QDWRQD®! SRXUMAR V DX RIHP HOAGHV VDQV DEW. -OFRP S@W GV GVSRUWY
H MEQNV QRWP P HQW®N 3@QV ' «SDUMP HOMX] GSPARQ SRXU ®f / RIHP HQWGHV
SHURQOHV ' «IDYRUWHV 3' $/+3' Hk«V SDU ©® ®L “HWRQ HQ &HV S@QV
UHQI RURV SDU GYHUHV @Y YIVHOWE  JDUDOQW XQ ®RJIHP HOWGRHQMHWE  SU«YHQLU BV
H SXORQV / HS@Q m/ RIHP HOWGDERWG} HABV3' $/+3' SDURIHQWBI P =P H REMPW
RITUU XQ DARP SDIQHP HQW JBREDO SRXU WREIOHU GXIWDEGP HQW GV SHURQOHV
YX@Q«DEGN HQ kSRQGDAWE GIXLY EHVRIQV GH RJHP HQWGHP S&LHWGH VDQW



/IHV SODQV G«SDUWHPHQWDX[ G DFWLRQ SRXU Ol
O K«EHUJHPHQW GHV SHUVRQQHYV G«IDYRULV«HV

/IDOR®BHVVEB® PDL DLQVWLGDQVKD T XGH« SDUW HKXS®D Q

G DFWIRXQU®ORJIJHPHQVWEH VRQ GHVDYRULWZRYARU QD ISURXYDQW
GHVGLIILFX®DMKW LF X GIIQPUBIVY REWDPPHGWD LQDGD S®IBDWLR Q
UHVVRXRXEHVHFR Q G L VBL R [LW WHIGRUFRILDVD 1B L GHD B R O O H BRIXYL W «
DFF«GHU ¢ XQ ORJHPHQW G«FHQW HW LQG«SHQGDQW RX V \ |

IDORGX MXLOOHWX QD XWRRK WAHN[F O X V LLRIGAQ | R BHEU RHLQV

GLIl«UHQFHILOWX D WHREQS L Y REXNWD P L O®RIMMSURO 2P KEVD FF2aV
RXGHPDLQWGHBQX¥QORJHPHWXOWH®WILFXQYRGE HRXG XQH
FRPELQDLVRQ GH SUREO2PHV G LQVHUWLRQ VRFLDOH

/IDORRJIDJHP HO@W LR®XIDHRIHPHQW/ GX MXLOOHDHQULFKL
30DXSDUWHPH®WPWISRKOHRIHPHEMVEHUVRQQHNYRULV«HV
3'$/3' HQ LOWURGXLVDQW SOXVLHXUV PHVXUHV FO«V GRQW

e /| LQW«JUDWLRQ G XQ YROHW VS«FLILTXH FRQVDFU« ¢ O KL

e /DFU«DWGER@MFMRPPLVVVBQFLD GLRXBRR UG R @MDF W L OV
SU«YHQWHRHIS X OV LARFORD W K QHE O L J D MQ\RWQ D 6 D &I DO Riln
ORELOLVDWLRQ SRXU OH /RIJHPHQW }

IHG«FUBW QRYHPEUH HMSSOLFOWILRRL/ HWHODR&/2 GH
PDUV SU«YRLW

e SBQFRQWRSXUDW LIRRXPHBR XO P R X Y HDOXDI®R Q GAX ¥ QB QD O\VH
GH¥HVRIVDHNU UL WRHE R X K O D W0 HR/Q XWX O Q « U DSEHIOEM U P 6\
IL[HAHREMH BW k FLIVQOHAR Q Y H Q W HR«QD J DBHER © S « W HHQGFHH
UHQIRWFBUWLFNQWOHIREY3' HWH3IODORFDXJHO +DELWHW
DL QWX.HD HRO D Q8 D UW H P H G WD XD E L3VD \E R QOB R RUGD WdVREDL W
DXSDUDYDQW LQVXIILVDQWH

e BQUHQIRUFHPHOQWR XY H U Q DAFRIPLAKD UGKOPLVHQXYUB X
SODLFOXQDHSU«VHGWIX@WXWDEOLVV3XEHIEWERRS«UDWLRQ
~QWHUFRPPXQDOH (3&- G«O«JDWDLUH GHV DLGHV ¢ OD S




/IHV DSSRUWV GH OD ORL $/85

/IDORG&X PDUV SRXO DFAXORJHPHOMWXQXUEDQLWRIPRY «

$/85 DUWLFOMMPRGLIQKWLVSRVLGKBRQY LVVXGHNODRIX PDL
(O@RIILFLDOXVKkRQWWADDQSDUWHP IBQMWFBRHEREHUJHPHQW

HW —~QVHUWSRHW HBOD'QSDUWHP HSRWXDOSFF3X/RIJHPHGW V

3HUVRQ®QIMDWRUL\B$HNE' F U « DIMVOYVAO DQS D UW H P I Q¥F IMBRY

OH /RJHPHQW HW O +«EHUJHPHQW GHV 3HUVRQQHV '«IDYRUL

& H WIVDHWV « J U'DMMHRIDU D @BR®Q Y H U JHWBRP SO « P H Q @SR AN L T X HV
SXEOLTEMORIHPHOMEHO K«EHUJHPHR W/ +3' GHYLHDRXGH O
JRXYHUQD®FH\SROLW LVIRFH\D G M. Q L V® D/QWW D WG DLFHVHL AGH V
SULRULDQW 2OWEH VR H@QYRJHP H®\VWK « EH U J H POIGRWS RV GWLH L O O H
VR F L OBV F K « POHU « S D UQVGME RV S R V& B E IRXINE O&H U JHP BB W
GHPDQGHXDW LB IS0 DIU «F LD OHPBEMR G D O IGNI«@W H U YW L R Q
GLII«UMEWWXXYE M HUULWWRHRMHHY X UBI\DFFRPSDJQ B P &WO HV
PR\HQV FRUUHVSRQGDQWYV

'5($/ 1IRUPDQGI%XUHDRJIJHPHRRQ VW UXFW LRIPRIU « Y BIXW DH
UHQIRUF HFEB W« Y HQGHM[G XOVDORG D VEIDY@MAD GBI '$/+3" ¢

W U D YHBRQ VR O L G BOWDREQ V S R VHL[W Y WIDIBK\D UGAHS U « Y H Q MMDRQ
FRPPLVVLRQ GH FRRUGLQDWLRQ GHV DFWLRQV GH SU«YHQW|

(Q FRQIRUP«PHRMLVSRVLWHBRDRE/85 DUWLFOWRXWVHV

W H U U L VGRIYUDH \H QWY « JO WK « PD W LMK dE/H U JH PHIQWORIJHP B QW
GDQOHXBUYDQ@G¥SDUWHPHGWIFXNLRB'$/+3' GHG «SDUWH BHIQWV
O 2UBWSEHOBHLQH ODURQYWRKODERY 8WUWXELOBOOHXWDDQ
SU«F«GH@WELDIJQRYWLIFHM\WRQWNVRGRS\MQE «EX3NVD QQ&HOXX
G«SDUWHPHIOWQFKHWRSSURKQL G DQ BIHOBRP L Bkd L R GBIO

O +DEHVWBBW + «EHUJHREHQWH\SODRYNQIEXUGH DOLBDW®DOH
GH DQV

/D ORQr GX MDQYLHU UHODWLO/HJDHW @ FLWR\HQQHW «
«ODERNSHOBU«DVWLHRBYRXYHBRD QYO DOH/XEOERQF H B
FHX[ &HWOBJDOHPRRGW QKRR GGH BRQ VW U XIKSAHD RKD E L WHIQN L R Q
SDUWLFXOLHU O DUWLFOH /

3DDLOOBDWRKIDOHWLWR\HQOKWREQER QY H U JHQ@\WMEHO DD
FRQY HQML\RIQU F R P FX Q VOWU LHEE MDIFFEQR FR'D O HE MLQHE « | L @LHY
FULWaUHV GH SULRULW« SRXU OD G«VLJQDWLRQ HW O DWWU




JHG «FUBW GX QRYHPEUH UHOMXIBODQASDUWHPHQWD X]
G $FWLRRXWHRIHPHMHMO +«EHUJHRHAHUVRQOQHBYRULV «HV
3'$/+3' UHQIRORH OGXFRPLWHK VSR Q \VIDSO®HERD QUHNYFWLRQV
IDYHEHSHUVR@XHYY R U I&HSK ¥ USHIM F O\BHL VHQXYUHWBLORWD JH
GXSODQ R XNMPW HQ DFQRW S VWBHH W « | R U P\M M U U L W R WHQDLGDHW« J BIHQ W
QRXYHIDHWHEDWVY DQDGWNEHHVRLO¥QFGXWOH P ®GVK D P
K«EHUJHPHQWHLEXSOD/@G«ILQLBHRBRRYEOSHVY RUHW DLS S X XK

FH OGO D R GX MDQYLHUWHODGMI ¥HBDOWE®BLWR\HQQHW «
GXU®D[LPD®¥ O MHYW[«¢ DQYHQR XY HOODMHY D WX HPHHQWR X U V

G «ODERUDWLRQ

OLVHHQSODEHISDUFRGUNFFRPSDJQHPHRMPHQW HPSORHQDQW «
UHQIRU©®DQW OH UYOH GHV 6-%$2 HW OD YHLOOH VRFLDOH

e )DLGBHHE-$DHVODWH | FBIHPRIRU G L Q®NWBICRUF REWWFFRPSDJQHPHQ!
YHUHE D QO RIHP HHAWR GHU QO WH L QR FL DI\E—-$ ¥ H U RDBB H O « V
¢ MR XXHQ T ®HF F SR XID F L CHLWkHFX U DVBIRIB XY RJHPBEBWHUVRQQHV
VDQGBRPLFLOHYHQXQWJ0KB H[SHUWWYHUHV VR X SRKW H V
SURIHV VL FEXQHPBW $X-AD HE/D L O OHRFILMHVP X W ISBH\NH QWD L U H V
(73VXSSO«PHQS\RXOHAAS$ ¥ HU RFQW /Y HEQ DBWWH GWURQFXOL2U
SRXDP « O L ROUBIUD LY RIGEHWH F W HXPB\WORW D QW& QWXH (73
VXSSO«PHQWDLUHV SRXU OD YHLOOH VRFLDOH

e JOXLGLOHRUHQVHBOHI«VHBX\SDUWHQBRQAMU @MV RFLDWLRQ
EDLOOAROQHFWRYDWHEW HZHY VD QWWS HO HPS@RBL&1$0
DFWHXUV GH O DFFRPSDJQHPHQW GHV MHXQHV HWF

e )DFLOQB/IHMHQ@B ODEHOBROLWANRBHPHQWERWB® OHWHUULWRLUF
HWHSURIHVVLRIOROMWGREHVRLQRWDPP HQ®«SOR\DEW
GLVSRVLWLI m 8Q FKH] VRL G DERUG } GDQV OHV YLOOHV F




/IH 6HUYLFH - QW«JU« G $FFXHLO HW G 2ULHQWDWLRQ 6-%2

/H BHUYLFEW«JB @G FFXHIMG 2ULHQWD&V-ISR® VW QHSODWHIRUPH
G«SDUWHPKXQWDREKD UJ&H RRUG R G QU X @MHELVSRVEWEIRXHLO
G K«EHUJHPWS DFFRPSDJQHHPUWOVD VHHIMVIBDRQHPWOISHUVRQQHYV
VDQGA/RPLFEBM®HY HRGR X WLH®D WAHD S R O L W& DX X[V D QV IREXU L
DX[PDO ORD¥WFRXREMHGEWIMV XHER QW L GOOQVB ULMBFKDUJH

O «JDGLWRFBX[VHUYLFWY DGDSWDW&E BBV W D WX FEQW R LWV
SHUVRQQHV

/H6-$ 2D F L OBWHD Q VEMLRIQJ HQFHQ V HUQML RDQ W X\QVHD & W& HW ¥
OMRIHPHQWHHX QU« VHB KNG LV SR VG \WWERMMEBI «LQVHUWHRGOLW
SOXVLRXVVLRRQWHFHQVHBHQWD FH K «EHUJHPBEWW GKQ
QXP«URXUJHQFHO «YDOXMRFLPQBLFBWYV\FKLTGHBHUVRQQHYV
HW RULHQWHUHMHRIGR O X WD R QB W& DWW XBMVRLGVS O XNV X LAH
SDUFREHY«Q«ILFLMXVH®DW D E L O IGVHD WXR QY X DHVERQ@W Ut 8 B H
FRRUGLQDWLRQ GHV DFWHXUV GX GLVSRVLWLI GH YHLOOH V

/ H VW H [ WDH\J LV OHIQVE DI DD W2 Q F O XQHROMD P P & B WUGFIXL®WX DY UL O
ODRSL85GH HW@HNVQVWUXBWERQWHIWHQIRUWFRQ TG QV
OPLVHQXYUKBX 6HUY LSHEOGHAO W XMW XORIJHPH@MRVLWLRQQDQV
FRPPH XQ DFWHXU FO« GDQV OH FDGUH GX 30DQ /RJHPHQW ¢

IDO«JLVOPYLLRRHXUD HE/~$ H WD HIVQ VW U X BWE R QWHY ¥ | 2 U HDQX\V
«O«PHQWYVY VXLYDQWYV

ILHQV FOLTXDEOHYV

e /IDFLUFX@GXLUHYULO FRQFHUQBGWYIEW«DBHO $FFKMEBD
O 2ULHOQWDWLRQ 67%$2

e /D ORL SRXU O $FF2V DX /RIHPHQW HW XQ 8UEDQLVPH 5«QI

e "QVWUXFWER®B' $ G X 5HO D W XRHRM WDV V/ D
SU«VHOWMW U XIFNS ERAQL H Q WORNKODRIYOQ « HY HW G QUHDGUH
GH OD PLVH HQ XYUH GX 30DQ TXLQTXHQQDO SRXU OH /R

e "QVWUXGEXWRRYHUQHPX QMWD UV UHODWARHVVLEBRBVHUYLFHV
LOQW«GURNFHNWLRULHQWTHBRX®DB L VHHOX Y UGIX HU YS XRHGIHE D
UXH DX ORJHPHQW
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&U«KHQ LEVBRUWRBMQ*&606 *"URXSHPEVRRS «U DBNRIFR. (HOWH
O«GLFR 6RFLDOH UHJURXSDQW

e / $VVRFLD&BIDRIQVH P HSRHNOIDBD X Y HJ DEMDH (Q | B @OWS G X@ND D
ODQFKH $'6($0

e /| $VVRFLDWLRQ JHPPHV

e /H&HQWUH &RPPXQDO GH O $FWLRQ 6RFLDOH GH 6DLQW /T

~OQWHUYXB®A&WOHV H UWQIRE@Y HFHLV S R WLLLYIVQ\PYD Q § BV

O «WEDAE6' LVSRVI/NEQWKGPDWRRRWLDYHYR® OB &VLGHIQFAHX HLO
HWHVXUBHS$FFRPSDJQUHRNGIWQWHRIHP HIQWQ L T X H PVHXXMIS O D Q
LQIRUPDWLI DYHF OHV $SSDUWHPHQWY GH &RRUGLQDWLRQ 7K

'‘DQWVWHDGGHD S8UJHIQGRHUWH GLVSREGLAFRKWHRULHQ WHWKWH KR Q
SODFHV G XUJHQFH VXU O HQVHPEOH GX G«SDUWHPHQW RXY|
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/HW H O D WHLGROIWHR/H Q WG HOE H U JH PHIVBWE « L Q V H WB\R E R QIDHE 6G H

O $'6($SBHWIBHUY LB « GUSKF FXHWEO2 U LHVQMRBO$ G HODD Q FKHR QW
HVVHQW LHVO/OBIWWLFBROWRWH SOXVLHX[WY OHWURF«GXOBYV
FRPPXQLFDWLRQ OD SDUWLFLSDWLRQ DLQVL TXH OD JHVWL

&SRQWH[WH HW FROODERUDWLRQ

JHWURKEBE HD $'6($19QW U HRMQBHEQ HQWU PIMAYE-$ 25 FODD Q FK H
SRXU GHX[ UDLVRQV SULQFLSDOHYV

e 510BDQUH&606 / $'6($0IDLWDUVBIXHURXBHQWH&RRS«UDWLRQ
BRFLIMNOI«GLFR 6RF1EBOBTXLVXSHUYLH$2& HUTHOFRQ 120 H
O $'6($0 XQH UHVSRQVDELOLW« SDUWLFXOLaUH HQ PDWLaU
e *HVWLRMEBODFG K«EHUJPWH \&+565H $'6($0R QUM VGRDEOHYV
GHODHVWIGHS ODFG V- Q V H UYWFRY V LAVPRGW W L VEXE RR YL H U V
H[DPLQ«V HQ &RPPLVVLRQ 6-%$2

3DUWLWLERQ HQ &RPPLVVLRQ 6-$2

(QUDLVEBBAVR @®SSDUWHQIEE06 O $'6($SGDUWLBEBHYHPNRW
FRPPLVVIGRQVS2& HWS\DHJ W L F L\SHDOMBRIOW HU Q¥ E@FB LUHF WX L FH
39 O-HQ V H UMARIEELHW X D WAKHH B/HV HU YS B H Q Q$IMWWWHFRPPLVVLRQV
GH PDQL2UH DOWHUQ«H JDUDQWLVVDQW DLQVL XQH UHSU«V

SURF«GXUHV HW FRPPXQLFDWLRQ DYHF OH 6-%2

/HW. QW H U D BWHRI®\S 2 HLXU HQRVHV S BFSW R F « G XS K F L | L TOQHV
FRPPXQLFDWILRQHAMIBIU«DWLIHRQRIGOG LXXV HIGH KD T 2H56/H
FKH3H/ HUYERRU G RHQIDBAVIWD U DEWWH WRNWH D Q L V DHAE BRI G&V L J Q « V
FRPPHS8WLOLVIOMARXSF X HLWS W L O L VHDME H X UH P F/@RWHW VH QW LH O\
SRXIRUPXGHUEHPDQGHN«EH U JHPWQQWB OMER V V LRIWLH BVD OH
6-$2& HWRWHID QL VOMURIYH HV W HRIQ F B5AHH/O XE D G P L VN V&RHV
RULHQWDWLRQV




—-PSOLFDWLRQ GHV «TXLSHV GDQV OH GLVSRVLWLI G XUJHQF

(Q1L0QAVMP SR UVBBHBDRK O UDQIHQ W « JE B WQ RIDG UG KDMW\B/XE + 5 6 H
&DSKXKHUERGDQY « TXGXMHUY LFH-OD/VVXUXQMHUPDQHQFWUH
K HW K FRQWULEXDQW DLQVL ¢ XQH U«SRQVH FRQWLQX

IDSROLWhTRXMPHQWERUSODPHORIHPHQRPISRL GWS «SDE MW

O LQVHURHALRGQPIS OL GXHIR P E U HDX¥[W H XGIRQOAHWW U X F VEX DI FHRMHHAL O
G K«<EHUJHPIREWH&EWDGWSHUPHWWYRXW DIE® SIV[SHUVRQQHV
Y X O Q « U D/EHGHINU Y I’ DAV « J&J $ F F XMW 2ULHQW BV$2R R R U G RIOHWM
DFFRPSDJQHPWQBHO MW UDQV YW URID R JH P @M E(@W RP P HO H
&+56HQSDUWHQDYH®DIW $2PHW Q X YU AR Q F U2 W HAHHAG\RHD L WHL @ X H
DVVXUD QW RLYXQVRXWLIRFO «GLBWKQHJ «LQVH WBNIIIREISRXOHV
SHUVRQQHV HQ SU«FDULW«




4°  9*00?:




/IH SURFHVVXV G DGPLVVLRQ DX &+56 SDUWDJH GHX[ REMHFW

«<YDOXHB®HUWL QFHHDHBEHP@PGHK DGPLVVURBRXHOEBEQIRUPDWLRQV
Q«FHVVDLUHYV SRXU DQDO\VHU OD VLWXDWLRQ GH OD SHU\

~QIRUPHWHUVRQBRADQGHSVKYVH@MML/ VL REW R MH WT X H B/H
OADGGH/ LB ILTX HORHVEHFL GV R XFRHD Q D L V & EFDRKHYIE HW W H
RULHQWDWLRQ FRUUHVSRQG ¢ VHV EHVRLQV HW VL HOOH

/ID SULVH GH FRQWDFW

(OOWHIDL@/HS OXVR XY HRMUN « O « S K RDGBH X WW UHO LQLWGEDV)LY H
SURIHVVLR@FHFRPSDGRMIQISHUVRORKUD T X HOBMH V VIHQ WQ
DFFXHR®+56 VHUDLWHVVBWNHED T X HHO®HA R Q Y HIOHWS\UH. G 1
UHQGH] YRXV

&HWSWH 8 HH R Q WDH-DVMIWQ « UD O HPH MR I HP D QGHO LSkBA-$ 2
PDLY HOOH SHXW «JDOHPHQW -WUH IDLWH HQ DPRQW G XQH

(OCGH X WUB LQLVAELRPHWH RDROIEDBRQQDLVVYBQMHQD X GHEKU
E+5EHWXYLHQOMDHQFR GRNVHT XHPRXS /W « O « S KDRX@GHGEWW «TXLSH
«GXFDWLYH

/IRUV GH FHWWH SULVH GH FRQWDFW XQ UHQGH] YRXV G DGF




/ID UHQFRQWUH G DGPLVVLRQ

(QWUHWDRDHY UDOSHUVRAYWHOSB Y QWUDY D VRO HBO F KH | GH
VHUYLFH

2EMHFWLIV
e <YDOXHU OD PRWLYDWLRQ HW OH SURMHW SHUVRQQHO GH

e 3U«VHQ@OMRQFWLRQ QO QOE X& +56H W HRVR QW U LEX W WRIQ® G X H V
ILQDQFLaUHV HW FROOHFWLYHYV

'REFXPHQGWDGPLVVLRSHUVRGBHRSONDHRUP XO DB B S L WAKHOWD Q W
LQIRUPDWHRQRQQIBGOHYLVWWPLR WY D Q WXV WLLFAMX DIMVAVRQH O O H
&H\W QW UHMMWM @ FFDEHBQSRQ G WHHWT XHVW IR MY DO LGB WWH
RULHQWDWLRQ OXL FRQYLHQW

ID G«FLVLRQ G DGPLVVLRQ

TRXWHWWSHPDQGIBVDGPLVVIVROQWWXGLAHY U« XQLRQ«TXLSH
SOXULGLVFLSOLQDLUHY OHV MHXGLV DILQ G REMHFWLYHU H\

4X HORHRXQR QD Y R U DIEXOQIHH Q W UXBE « FLVVRQERPP X QLT X ©D
SHUVRDXQGBRDWSHBBHUYRBERXWEFRQQDQW WLV (BRD & H OD FH
GLVSRQXE B VEHH Q WOUXIH LBIU R S R \B<«G | D WD O H UL | R U FXHH O O H

H VRVGD L \GWHW WHHIDXWHIG B MD B S H O KT KM X0e3.U2V FSIR3AU LQIRUPHU
GX GHYHQLU HW VLJQLILHU TX HOOH HVW WRXMRXUV HQ DWYV

/IDG«FLVGROGPLVNVRRPPXQLTERVQVHFROYGBP HKSURIHVVLRQQH
TXL D RULHQW« OD SHUVRQQH VDXI VL OHV GHX[ VRQW SU«V




/ HV P RGDQW«V G DGP LWIRQ
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/| «TXLSH «GXFDWLYH

| «TXLSH «GXFDWLYH HVW FRPSRV«H GH GHX[ WUDYDLOOHXU
/IHIRQFWLRQ Q&EPVHIW UHFBRVHIBGHWHP SV« IXOIGHBRRUGLQDWLRC
G «FKDQJHV SURIHVVLRQQHOV HW G DQDO\VH GHV VLWXDWLF

&HV WHPSV SHUPHWWHQW

e OH VXLYL GHV SDUFRXUYV

e /| DMXVWHPHQW GHV DFFRPSDJQHPHQWYV
e OH SDUWDJH G LQIRUPDWLRQV

e OD SU«<YHQWLRQ GHV UXSWXUHV

/ RUJDQLWDOVERRUGLQ®X/+tROHSRVHADPKHTXLSOXULGLVFLSOLQ
DX[FRPS«WHQ@PMVY « DG P L QL VW UDIXLFDHWH WHIVQ D J « U L B € WW H
RUJDQLVIBWURBAU « S RDHD X [E HV R LEQW\E X E O IDARF X H LD R XHID
JDUDQWLOFRAWUHQ@HHBFWLRBM RXFHQR @XT X RGWLLHIMX S U B\X
SXEOLF







/IH SXEOLF &+56

/JHSXEOGHEHQWBHAEHUJHPHWW WYL QVH USRIFRQ&+E 6H Ve I L Q L
¢O DUWLFOBX&RGEHH $FVEREQB@H VD PLOGIBE) ME«Q «|LPLHQW
OHBHPDQGH) DVRFLDPROXHW D HAF X H IGOGRHVH Q WBU K¥E H U JHBHQ W
U«LQVHWURFLBEEOR KRS U L YAHNS/H UV R GIGIHIND P L OTOHEBR Q Q D L BWHH Q W
JUDYBVIILFXQRWYPPHRRMDRPLTORYOLBOGIBRIHP HHWD Q \R X

G LQVHHQ XD HDL GHDF«GRM UHFRXYHBUWR QB RUN R Q)M O O H
VRELDOH }

/| DOFRROLVPH

/| DOFRROHVWHFRQBRPPHXQHSDWKRORKURQLUDXFHVVLWDQW
DFFRPSDJQ HFHGWI IHNE MU D BOHY S\R V V LE @MV W HL@IBENAW L Q HQ F H
OD PDODGLH QH SHXW -WUH FRQVLG«U«H FRPPH G«ILQLWLYF

3DWLOOKQDWUEWXWHO FRQVRPPD® LORAFHRBAVHGHW LV TXHV
P«GLFDXDMHXSRXYDIQQWDJIBEE URQRWYWWPBKT X LFRQ 12 WHF HW W H
DGGLFVGEBHRODUWLFXQBBRWWD (HVISYW UV R QBDRIYF H U GCHX Q H
G«SHQGD@FEOBREB O « VMO QUAM J QL | L BXBN F@LAF X HDOE L Q
GHOIVWUXFWHUWDS QHWH Q WID@PW PBEWR QVRP P D VWWVR/®F L« HV
G DXWWKHEWWDQRPBEVYDW L KMHEGLFWRQRY REKHG H U Q L DUHQK H V
YHUGHVDSSURFIGHW « GXFWERQLVTXHPW «JUDHMREMHF®H IV
MPRG«UDWIGRIQFRQVRPPDWLRQWTX HD E VW L QPRXAGD WD H] « U R
DOFR®RMD SHXW -WUH DWWHLQWH




'DQVFH DG WHI2JOHPHQW« UL XX B EH&D S HL R X W D/GRINWXQF DG UH
FODHQLQWHUGOVIDIMWWURGXFWERQVRPPDWLRQFRRUHLGH

O « WDEOLVNGBRE QW \GHI A WIFHGH XHQ W UDCQMBP LNEr XHVWLRQ
GXFRQWGBWMRXUP-PHDILQHIDUD QOANL.LFXUDWKUDQTXEBWD LW «
U«VLGHYMWHV S IBFHWE « PDF K BI\D J D J «3D/AD HW« V L G QWMWY X DGV R Q
VHYUDIHDFPX[DFWLY BEMSV RUW LSINXWNV WHP SR UD L UHPIH QW
WRXWH SHUVRQQH VH SU«VHQWDQW VRXV O HPSULVH GH O D

7RWHIRL\DOKRRROGW X EV W DB BHOMR F L D O HOPFFHFQIW VV. EBOH. M B
FRPSWH GDQV O DFFRPSDJQHPHQW Q«FHVVLWH XQH DSSURFHI
SQHSRVWXUFHOXVLY HPIDGM XI® VD Q FWRDFOQU LV TE HH[FO XYM R
FRQVWK@XNHEQ HQJDJHFPMHMWARLAWLPLOVHUSUBGHMBRIILFXOW «V
UHQFRQVBD«BNSHUVRQODHNELHDX LQVFGDWMNQHG «PDUF&H
FKDQJHPHSDUYLHQIIMOWDLQW KQHIEVWLQWRMHDIDSURMHW
G «WDEOLVWW HPNBMQWDWDXQ H RJL TYXH DIQMI Y R U LOME UD O R OXH
PDLQWLHQ GX OLHQ HW O DFFRPSDJQHPHQW SURJUHVVLI GH'

/IDSULVBFKDUGHBUREO«PDWLEKKE®VD O NRRSS XX QW SSURFKH
SOXULGLVFHSWDQWHQDHLEDGE/H &D SGH& R X W D Q&HWH O RIS\&H
HQWUHVEHVORO ODERUDWLBBWFWHXMS“FLDOHYRGGLFWRORJLI
QRWDPPEBWH U Y LGOHOR 6D X Y H W « T XGSdS L G DEXHE R X W D QOFLHOW L
TXHOKR6$3HWIR03SGHDLQWDIT® DV VXDHAIR QW L GHMRE 8 W Q
DFFRPSDJQHPHQW DGDSW« DX[ EHVRLQV GHV SHUVRQQHV DF




$FFXHLO GHV 3HUVRQQHV 7R[LFRPDQHYV

/ DFFXGIHL®H UV R QORI FRPDRHIGHORVWUXF\WYBRIYGLWBERQQ «
OHXWJIDJIJHPERQPAQ & « P D U F&HY R L @WH WM\ HJ H Q4AHAU X F LIDEDHHO O H
SHUPKBWYV DV VXTUHHO HVQ G L Y IDE¥FX H VR@BW QX QHS\QD P L T&Hi
FKDQJHPHQWDQW «GXLR)MH¢ FHVVBOODFRQVRPPDWHRQIEVWDQFHYV
SV\FK R D FIMOLOY HNDQBIH NHOWHSMU R G XELIR/QW R P PUR/X Y HLQW H $ 6 DB L

Q HS H X Y HHQWWWHR O «OUXYW LAHD RYW D E O L V VI @IHDQ WARHQ H X' W D O/ XMD O
HW GHV ULVTXHV TX LOV UHSU«VHQWHQW SRXU O LQGLYLGX

/ DG G L FOFLHRAX E V W DRFEGIN WX @EXHE.D M H KHAG U R J XLHOVO L B DVB HX U
QDWXBW\FKRDFBURNRTXNQMG «SHQGD QFBIDIRL\SK\V LT W
SV\FKRORJRUXMHHVHIIHO@MXURELRORHERNHKEVWDRRGEVILEAW
FLUFXGLHINYFRPSHGNEWH H U Y HIDKQ G D@VR O R G W D E V WGHHDLHX U
FRQVRPPDS\DLRWL F X O LG UH PFHEDMHQ WHXT B R QWH U PHF R Q F KESHW
UHQIRUFH®KDMNVIXLG « \WQDWHQGDQFHR QVRPPSIRIX &Y L WBIKV
VIPSWIPEWMVHYUDHHSOLTSRXUTXRDUHYWLFRPSOHGHXOBWV
SHUVR @@RIWCGHXQRUWROR@RXY WVRWWH GPOMQU « VHEMW RXWLHQ
VRO HGEHVQWH U Y HQKWLRDXBH XIVA T SWS BV Y L H @Y HQDW L VEBIMU H
SURGXLWV GH VXEVWLWXWLRQ SUHVFULWV

&HVSB UR G X&MAXE VW LVWXMIDRO P« WKDGRFEEXSWRUSKVABW
XWLOGD QWIFDGGHOD « GXFVEHRIQ VT XHNYHO DSSUBFRKKHEVWLWXWLR
& HWIVIHS UR WK NHV WD E LOHVOIGL Y HQRWXR X U QL VWIDWYMEVWDQFHV
PRLQ@WD QJHUHMXHHNO PRI VRP P k&YW L D OMPKE@WM 8 U P HWGHD Q W
UHWURXQHHUWDRQPEHQRUPD GDW&HXYUHAXRWLGL&AMSHQGDQW
O DGK«YER®@ UDLWH®HQQXEVW L VX WH RQIRAH X O H PHIDIMR OR Q W «
SHUVRQ QMIOBIXVKQ VXLWPGLFDDIJRXUHWKQDFFRPSDJQHPHQW
SV\FKRVRFLDO FRQVWDQW

3DDLOOPRYVRPPDGHERIR JXH\WO LEGWWY XS HUF X VAFIRRIRP L T X H V
GLUHNMWEMLEHSHUVRQWR{YFR P DFRY\G HE K HV X E VW DIURM W
V«Y2UHP IDGIWEXGIJHOHBRXVVDRXYHQW LUBHHWKRLILQDQFLHUYV
G«VDVWBIXSDUWLH QLILF®MANYXHUWV VR X UEGNGE HYV B LQ VL
G«WRXIS@XA DF&EPM S UR G XD XBW W U L BHIDMXENY R HYV H Q W HIOWV
TXHOHSDLHPH®WO R\HRIX O DFKDHM R X UULWMNWRY/HWXDWRAGX LW
IU«TXHPPH®MEURE 026 HM S X O0R R QWQMNH. VGRHI R\HPP\S D\ ¢ M
SOX®HWURXEGMWR LV L QIDIXV &\D G HWRP SR UW H IDHVQAR ¥ & «O/D
FRQVRPPDRXRQ UDGIHE UR JXHH@W U D STHIQ RELHAS OD L QMW B YW « H V
DJJUDYDQW OD SU«FDULW« U«VLGHQWLHOOH GHV SHUVRQQH




$FFRPSDJQHPHQW GHV 3RO\WR[LFRPDQHV 8Q '«IL &RPSOHI[H

/| DFFRPSDJQBPEE WY R QQMVW X DGVHE R Q\W R [ L F RFPQ\DW M GH L

P D M HXRIX@ HAT X L SHR/F L CHOAMHAG L F RV R RIHDEHHIN R QGBQHW H Q &/HH\Q W
PR G H3/H RQ VR P P DRAXLRLISVBHR/O XWRXY HOWT XSDO DVVRFEBWLRQ
SOXVLHXEWW D QFHFVRRWORA HY. OO L FPLAUGH ¥ D P H GWWX LD F F U BRHV
ULVTXMDWQLWIBMIANLTHMMARP SR UWH P HQMAVDWED OQ WRH V \KLQWHH
YLIJLODQFH DFFUXH HW XQH DGDSWDWLRQ SHUPDQHQWH GHV

/HW LW XD W HRDAK XAR Bl W« T X HQWHRW S ULINVQ&HW¥D G UHWUXFWXUDQV
W HDXHD HA/L V' S R VFLR/DLO MFOMDGIR'L Y HOY WIS S U « K H QFGRIPINVG HYW D S H V
SRVVLE®XSDUFRXAHNVRLQNWQRQXQLTXHPHAWPHGHV«FKHFV

/| DEFRPSDJQMPISQWKHXQKY DO X DWURQ GHOI L W X DIMD IRFEEQS E0HD
SHUVRQQW «JOBMVP HQVPRQLFBWNFKRO RBIMWHRAH DO DMXVWHU
OHV U«SRQVHV SURSRV«HYV

/ID SULVH HQ FKDUJH V DSSXLH VXU SOXVLHXUV D[HV FRPSO«

e 8QVXLN«GLFRRUGROQXL DY HFHWH U Y LGF DG G L F WRHOLRPIHLW W D Q W
O «Y DO XDHWIRRIXVRPPDWILRQ& HQB/H A DV TXHWY RULHQYWHIUWLRQ
GHV VRLQV DGDSW«V

e 8Q DFFRPSDJQHRGERMDWWS V\FKRVRFLYDRUL\ODBVE UHWHWRQ
GLIILFXCDMMAYVROGPR Q GRK\E WLV TR DL Q WA XDQ NG R P S LY
S«ULRGH GH IUDJLOLVDWLRQ RX GH UHFKXWH

e 8Q FDGUHMVWLWXWQBRDWHEG X U L VIDQW Q W LU BDURW H FBH\R Q
U«VLGHQWY WRXW HQ «YLWDQW OHV UXSWXUHV G DFFRPS|

e SQWUDS¥DUWHQHODUBOBR & L O LA BDFW HXKVQF LD RIGMBSWHUYLFHYV
KRVSLWDOLHUV SV\FKLDWULH SRXU DVVXUHU OD FRQWLQ

| «YROXG®HRURIGEARQVRPPDWISRPKBURIHVVLRQ@HQ&MR X U
U«IJXOGHOHXARQ QDL V VU Q@MU HW R G XIPW V J HDX\W/X O H XHIVH W V
HWQWH UD FWN RRE D WLRRQV LQ YOH) D®KSK D W L i YoHWU D WQLTOX L S H
VRQ@HWOHYLHYVHQWLRKXA/MXVWHU «SRQVHW«YHQLIUSXLVHPHQW
SURIHVVLRWDWIDXWDR BFRP S D J Q HARKXW H @& D SDUX(E H V R IGHW
SHUVRQQHV DFFXHLOOLHYV




| DGGLFWLRQ DX[ MHX]

7 R X M RG D QVHIV/G G L F WALHRVGWHHQ G DHQ/MHD YD\E R U G DHEHSB U « V H  BWH

GH/ « TXHR®OHBVQLHAXHVXUROR FIRIPAHY DOARMRIAURHWECHSHQGDQW
HODP2QXQHRLINWQFROMS/HUVR QEHM RUQEN G J 8 RXO M HXW OH V
UHQAWHW ROYPBBRHPHORIHEED HVBRWFFRPSDJQHPHBPMRORJILTXH
HW XQH PLVH VRXV SURWHFWLRQ YLD XQH PHVXUH GH FXUDYV

/IHV DXWHXUV HW YLFWLPHY GH YLROHQFHY LQWUDIDPLOLDO

/HVWYLROHBGRBW X JROHMV UDIDP V@A KXY GHWF HUESDHM QFRQW H [W H
G DOFRROMRIDMDRE&H X U H X VIWRHA ® MQGDHQ® FS DUF R BUIV L IG HV
SHUVRQDHNMXHLOREMY6/H &DS&HW LW X D VQLFEGIY V LXAGHVQWD Y DL O
DSSURIRQGHWUR X BOFHR/P SR UW HPIH® W L ®HINQ G IXWER Q F H UtQ « V
FRPSUHQGUH OHV P«FDQLVPHV TXL VRXV WHQGHQW FHV YLR
&HSHQGDEMHUVR QYR XDFFXHL® & RMR/X Y HIGRAGQ ~ WSIH- WEH V
HQWUHS UFKWGUHYBH D X F FPX.R L P L VHH)WH VSR Q V DEED Q D kYD W
DFWHAX HORGWRPPLRXVXELWVEHLQHQMFRQQ DITIWIDHY IGWMKH V
VLW XDVWLIHRBRP SR UW H RHQOAYGHIMBMD UFRBUBIVLIRPDUTX 8D G HV
UXSWXXHFV¥HVW.FBMWHFWILYMRFLDOGBYIHVE DX W0 D §&H
VDOQXQULGHFRQVFLH@RAHELIILBLDPRUXEW«ULOWDER F H G/ V
U«LQVHUWLRQ HW GH JX«ULVRQ




/JHV SHUVRQQHV VDQV GRPLFLOH IL[H 6")

SQUHSWOIWWRL P-RXHILVR GHHOR/HO W RF L « Wk D T X.I) G IXYMOBQG/R P LF L O H
IL[H6') DVHSURS UBVYVRQWHQGVHYURXSRXHW[SOLTPRGB K LH
GLIILFHOHDQBNUJLQBFKMXTXRQRKRLRXD FF H S\M WYL QP DU JH
VROOLEIDWH®OWEMH QWG H\WE HU JHR WBOBW L Q V H 6\R E R QDHE 6,

O LQY®URI/N T XV HVR X U QHIQMR XWR QMR X Y HFGIWT X R QM8 X LWR X W H V
O HO/X W WIRYD X WL R GINOVRH\MDPW. FDRX B PLO LDOMRVIDRPEUHXDLUH
DSSP® FKHUFKODDBEWHP SR UDRXUEF KD S DK R Q G L VELHR QE/H
ODXHMRXEHSHUVRQQHSLKHQFHO D XY DLHOHQYLBHEPRIQWUDLUH
HOOHXPUW ISWHQGHB A VFLHX FHHDOH\L USHKK@W LPIHL O O HEOBIWULYHQW
DSU2XYQSDUFRRDV T XKD G HQR P E UH XWXSW XDJIHN F W MRH\. DHOW V
IDPLOLBOROMWHONMM GLYVR®FWRQIUR QBHIG GLFWXRQWMR QW UL E X «
O «ORLJQGHOHQIAMMWR F KHHR/QBVF F H Q@KU RO HPRHRUBAPDUFKHWV V
OR+56/RPRWLYSBNQG«VGB R U GHHMWQJUH QDI HW URXQY H U
FHUWDLQH VWDELOLW «

/IHV VRUWDQWY GH G«WHQWLRQ RX SHUVRQQHV VRXV PDLQV

%HDXFRXS GH SHUVRQQHY DFFXHLOOLHY RQW FRQQX OD MX\
1RXDFFXHLOIRIHPEHIOIH UVR HIBIR« QD JH PEIBWL G QOAD G UH
GHFRQYHQWILR Q ¥BIYH® M X VWSLRRHG HWN SODF H P HHOW&U L H X H V
SODFH PHI[QW¢ U LHHQ HP HV X T ID Y R F D WCLRWDV X DHMW« L Q VH GW VR Q
SHUVR GDHDWARX V P BHYX V WMFSHU « Y HD WF L GHQ/HD S S X \DXQOH
SDUWHQDULDW SULYLO«JL« GX 6HUYLFH 3«QLWHQWLDLUH G -

$P«QDJIJHPHEHWHL QR X¥FUR®HS ODFHP & QW [ W « USLHHXRJK WK Q H
SHUVRBORBGDP G&H«Q« | UBLKMQ«JLFSH UW L X B L-FX WBRBHLQH

O DXWR UL V R QWG HWV D E O L VS/AHPLNDNAD BV ILLOKE IHH H U IKIQBID FW LY L W «
SURIHVVLRGEWOLONBHQVHLIQHRHEWUPDWSRBRIHVVLRGEHOOH
UHFKHURRHPSORHSDUWLBHPBQL2HMVHQWILINQB HI D P L O®H
VXLYXUMW UDLWRREDRMDGH/ LQY BE\DVQWVE BWWSIHR G HMD V H B XELR Q
U«LQVHGMDIDRADESH « Y HIHUA V T GHY« FL G DY R U LIV IDGIME R U & HH-D
G«OLQTXDQFH

| LQW «GJHMHW RHHV X U« VLGB QUHDLWXHODSHLQM H\OWW W R QO XH
XQLTXHPHRPWPHKQHRQWURXXWHULYDWHRIQEHBWKWQFOHQFKH
DYDQW OD ILQ GH OD SHLQH XQH G\QDPLTXH GH SU«SDUDWLI

8QHFRQYHQWDRY@CH HBDH63-3SHUP H3WD F F X HL@Q@X KO O HeRHXQ W
SHUVRQQHV HQ SODFHPHQW H[W«ULHXU VXU OH &+56




/HV MHXQHV VRUWDQW GH O $LGH 6RFLDOH ¢ O (QIDQFH $6(

/HVM H X QTHAL W VOIQWW 2 BSHHO $LERIF L BtO0H (Q ID Q8 TXIWROOLFLWH G
GLUHFWHFHD®P LV VHR&QH QW H « EH U JH PIMENS « L QVH UWRIERQ O H
&+56VRQWHODWL YSHPHPRWE UHBR XY H Q@Y HV HW R X U Q¥HHQUAVH V

VW UXF WX UHQY/W X DGV K B QHRD SUXWQ IS « ULRGGHU U DTG BHDO DLV V « V
VD QR/SW L RDIVE OHHWD F F X HIP®PW G L D WN R U W H3HO D F HRHHB URWH FW L R Q
GHO HOQIDMERKWLYDHERHQNW « XV V I8MBNH X PH\O T X HGRW Y KEQHIW
OPDWX ULANFHVVORXNUHSW FHYRRBP KEHYD G X O WHIWS R Q V 3B MM W
TXHFRPPHG DQFLARWHXBURW « $RX T XLOHVWFKHFRY R Q3D VG H
FRQV«TXHQEDWHZHWWRPDWXUQLMAM R QG XILUMTXHP P HQ W Q
FRPSRUWHPBIQM QIRX USLLX QVH QW L FeH DM XM QEYUF¥Q W R F L « W «
TX LOV FRQVLG2UHQW UHVSRQVDEOH GH OHXUV GLIILFXOW «V

JHV SHUVRQQHV «WUDQJaUHV

ERQWUDL DR HEOW HY¥66DFFXHLGBRBIPUW R CHIXM VW X DIWIURQ X O L2UH
G2\ ORUXY HOROHMWQEHVRH@ FFRP SD JQ HRHGQ WM OUXE H D X F FGHS
FHSHUVR@ERIW«FEHWUDXPDWQV®EMSDUFRXIUM DWRBXRRX UV
GXTXHO®ROQWBDX-WEFRQIURQWHWMWLROHWHRHMWXWYHXHVWURXLRQV
GHVLWXDGWHROQQWUJHRPLQHIMWFFRPSDJQHPHBRKAR ORBVWYWRHKY HQW
Q«FHVVORXNBHNYNLGEHMXUPR QAWMU D XPEDH/SHQ GO RU @ HHW+ 6 6
SRXFHSHUVR@MQBRXUWHD LUK QVHUWLRXQW DIWERWLQLVOG BDW L I
«YRO X«




/IHVSHUVRQQUY¥VHQWBWURXE®XNVNRPSRUWHPAMGMVW DODGLHYV
SV\FKLDWULTXHV

7RXWEBHMSHUVRQWYRIXIIUDBOWUR XESOHFK LD W WHEHM | L F ISDYW
WRXMRXXYXLFkGLFOIG XGLDJQRMMMTXGLD JQ RWWAREY X Q
WUDLW HRIBQRD P HQMSEXJR SHWW Q « U D O HPHHOMF DIQWO P DM R U L W «
GHNWDWHMW UVR FRIOQFHUQRER QV FL KEGOMHRD ODEMHDFFH SWHQW
TXBHUPE W QJDX®EL D O RFFR(QGIV W WXGFAW IUID Y IVIX@®ESW LM & KD U J H

6 D QWL D J Q ROVUM DFO B VAVD E GO IQIWN R LH)Q J D IxX F XOPFH HQ@ + 6 6Q H
SHXW -WUH HQYLVDJ«

&DUDFW«ULVWLTXHY SDUWDJ«HV GHV SURILOV UHQFRQWU«V

/D SWFDUW DX @RIHP HQW 7RXWV GV
SHURQQHV DFFXH@HV RQW EHWRIQ GXQ
K«EHU HP HQWADULEY VRQWHQ UVTXH G-WH ¢ @
KH R» \ VRONGM $ FHD GH P XGASGV
WMRQV SDWP L BNTXHDNV H SXOIRQV
@FOWHY [P SD«  LOFXUH WRXEGN GX
YRIMOQDIH  UXSVUH 1DP IIDBN RX ik SDUMRQ
GH FRXS®! HUDQRH SV FKIDMTXH VRUAH GH
GIVSRVWIV$6( RX KDQGLFDS

8 Q SDW« WDXP DVIIT XH RX GHV VRXI | LDQFHV
SM FKLTXHY DQFLHQQHV HWQRQ WDYDL@xHV
GV SOIHY GX SDW« EIHQ TX LIQRWHY WDIWHV
SDU®I P «SUV RX «WXIl«HV ¢ JUWDQG FRXSV GH
GRIXHV GDBRRO RX YIH GH WH DQRDQW
XQIXHP HQW GDQV @ VXWH HW QOWROQW
SUMHOWNM HBY QH VROWSDV WDYDI@HYV YRQW
LQ<«YMZEGIP HOWFRQGXUH ¢ XOQH WWWIDWRQ
GHV P «FDQIMP HV D\ DQMRQGXIWE @ MVYDWRQ
GH SWFDUW SUWVHOWM

8QH GUILFXAQ¥ ¢ YLYLH VHXO QRGP HQW
SHURQQHO HW VRADO QHW SDV XQ | DRMXU
G«SDORXMHP HQWP DIV SOWIWGH UHS@/ VXU
VRL GH G«SUIHWRQ HAGH @M« DU 7 WDYDIGBU
O S«UHQFH GX @HQ VRADOHWWQ<FHWOLLH HW
VRXWIQDOW BRU/ GX VXU P DIV GRIWARXYHU
GHV WHDLV SRXU ® IXWU HWV® VRUAH GX
GVSRVW

8 QH Gl I LEX@% ¢ FLRILH HQ XQ DYHQUSRVW

HWGXIDE®! QRWH H S«UHQFH QRXV P RQAH
TXH IWTXHP P HOQW ®RUTXH GHV SHIRQQHV
FRP P HOFHQW ¢ VIQWRULH GDQV XQ R FO
YHUMHX] GH UX\MWA DULYH XQ P RP HOWR»
1Y P HWQW \VRXW HQ «FKHF SDU XQ DXWR
VDERWIH 3DWPPL GV SHIRQOHV D DQW
IULTXHQW @® WH HW RX DGGRMV AV
P «FDQMP HV DXVRSXQWV VDSSDUHQMOQW DX
P\WH GH 6MSKH & VRQWHP S-FK«V GH
UXWU RX SOMWW QH VDXVRUVHQW SDV ¢
UXWMU / HV FRQWT XHQPHV GXQH HQIDQFH P DO
Y<FXH RX GH WDXPDMP HV  DQAHQV
FXGDELD/DQV HQ VROMRXYHQMUHVSRQVDE®
P DIV .QWJI WV FRP P H | DVDQWSDUAH GH VRLHW
QRQWDYD@V

"HV GUIIFXQ¥V ¢ WH WHS«WHU GDQV QRV
DGP LQMADVIRQV ®  VHWP HOW G-WH
G«SDW« SDU XQ P RQGH Y«FX FRP P H WRS
FRP S®{H SWRYRTXH XQ WHSQ@ VXU WRL XQ
UHQRQAHP HOWE VHV GLRIW @ KROWA GH QH UHQ
FRP SLHQGIH HWGH QH SV YRX®IW $HFHSWU
AWTXH WRXWB UM HWSHUGX DSSDUMP HQW
WDYDIOIDP L@® HWP HGHVWRL

/HV G«VHUN P «GIFDX[ HW @ GLILEX@¥
GDFPV DX[ VRIQV \DQV @ FRRUGIQDARQ
P «GIFD® SLRSR\«H SDUBN / +66 @FFV DX]
VRIQV SHXW-WH XQ SDURRXW/ GX FRP EDMIQW
SRXU®BN SHIRQQHV TXLQRXV VROWDGUHWKHV
"H WXWARW Q@UTXLY FXP XGQW GHV
SWIRE®P HV GRXYHUMWH DX[ GRIW HW XQ
FXP XOGH SLIRE@P HV GH\VDQWV



/IHV EHVRLQV G DFFRPSDJQHPHQW VS«FLILTXHV

JHSRXYRLDJWDFFRPSDDBHUVRDPHXHSEREXUH HTRUW KPR G H
SDVHWX HSOHQPRIQVFLBEWRIGRXYRBLD NXVDYLNWR Q@Y H QLD
FDSDFLW« ¢ SUHQGUH GHV G«FLVLRQV

B8QEHVRGOVRXWISWOFKRORIJMWAXHQJID XMW K« UD SIHHVSUR G XLW YV
FRPPOHVURIXRXDO DORRRKQHRQFWHWQMKWLOGRWRIBHUVRDRIMH
OHVRQVRPPB SOXSIBUXKWHPSAMHVRQWHMIITHWY Q«VLDIQMMWR QW
UHFKHUBRXVY DLWKIHRUDMQHPSRUD L IDHHWHRXNIUD QVHRKLT XDV F2V
DXVRLQUVOEBLDGVX QWK « UHMWBAY RO XWIDR@ HR03VR QB ER U @ ¥W

Q RGWWOVHRR\HQW DFFRPSDOKSHU VR QIXHYR XVFF X HL GO RYQY
G«ODL DGDSW«

/ $LGHODHVW IGREX G JHSBR XQHSH UV R DEBHAL FOVBINGD U F K L VAHAVL R Q
G«SHQWNMQDGD $WBHXV\AWEHORJHRPBERW. R UHNVRHU R G N W
ELHWOR XY HMHWH V VR XQRH V HQULHVMWRHL G HP R LY HS H U P H WSADHEXW
SD\HWHWVKDUJHRXUDQWWSDUIRPYPH OHVFKDUJ®WLPHQWDLUH
/| DFFRPSDJQ K PHDOWWGREX GJHWWO RQ&FHVVIBDWBLVHQODFH

G X QRH V X WBHS U R W H FAMIAR SF X U D W FXOWDIHWUHHOI IR UREXAM X W I & @/H
Q«FHVVDIIDUNHOMHSHXWHIDLUHD Q® HQJIJDJIJHBHXQWY LG D/OW I
VLIQDOHPHSQWT XHDWFFRPSDJQ i PHDAF H S & BFMLHR@WEHP H V X U H
UHTXLGHOWR Q| L DHOFPHHIU W T X K QW U D & PG IDXGE K& [5 O H DXV R Q RIRAL H

DX IDLW G DFFHSWHU GH UHQRQFHU ¢ F«GHU ¢ OD SXOVLRQ

/| DFFRPSDJQHBPBOWQLVWUIDWEKPDUFBIEWYLQLVWUR QXRXNWH QW
Y « FX ISR XO I$ X E COLAFF X HALRORPPLF R QW U D L J @ \BBQ W HVE € NDW/ S H IEW V

O DFR2Y DXW R QMRRMM P S OtHW U D Y D LLGRO B UG MV H F K Q L( RLAVDAG H
GLIILFX@WYWBIRVV L EG QUL HABSVHHIY R Q BFX H Y 6l COHIP H V X GHH
SURWHFWLR@ORG&MW UD Y DDL O G K W& HREH U V R @ BHIWPMIY X UFHH O D
GHPDQGH GX WHPSV HW OD SHUVRQQH GRLW VH VHQWLU HQ

BRLGW\FKLDW U LVIRIBVE H UV R € @@« ML D J Q RV WHIW X kWX 013 O D Q
P«GLFDROHWQH HIDW QFRMWMAKHPIGGD DFFHS®EVRIDRO® G HX W
W ORQRILEP SRV V ERGHH XWWHV U D Y DXLQOLA B Ul PHHQR @/W HHM\@ 6F H V V L W H
XQ SDUWHQDULDW DYHF OHV «TXLSHV VRLIJQDQWHYV HQ SV\F}




BRLOARPDWLTXHERQV « TX HQIFB & G L F WLXRADE O DVR P D W LT @IW
QRPEUHXH Y UL IOV ENXYHQWRUJIJDQLTREHEDQFUUMHWSLUDWRLU
QHXURORJLH\EHMQE XY HFG®X O D WH VSHIW V R @FHF X H LSHXLYHW@WMI H
DGUHV WHHUBHM 6 60R UV GXHMB URE O2F RQME HQ WL XS &\ D O IPDQ N
IU«TXHPPHQNDW X HW PHV X BKWHP ISXH RIHXGLDJQRVVBIHVXH U
WURXBGMB/«PRLGHDOBDSD RIPRQ VW X R IBHD VEHRMHEW Y REH V
G«VLUIDWQWHW¥DV O¢LQVHIWWSMRDBX[VRL® +66SRXELOD WU
FDSDF UV OHBHUVRQIMIH@HQHSDWHNRQIURQWHMHPDQGHYV
LQDFFHVVLEOHYV

$SSUHQGKBELWRORIJHPHYM URW GBIQVMORJIHP HQPBWVHDLUH
HQYDHWUJ XDWWBHSVHXBRLEHERLVVRXEH URJIXPINBDF U «BY

WU R X BOHR/L V L @RIH D XHQYFMR QVRP P D®HEX R G X HBR XH QQUR X S H
&HWDVSHPRRQARPSOHEHWVUD Y DHV@AH V V LGV H [BW U L P KD L)
ORJHP HEQWD © RIX WR Q RIPBHP L V H QV L W X D SH.RRIGEWEBES) H Q GRXIE H
U«DSSUHQGWHXOT XRW LQRLH® Q MDHIUH Q0 D\ W K P IV & Wi U /R Q
EXGJHBL WHFR X UHNVX LV LM B XXYOT X L O IGEHYHE Q VO H T XRHU H
VH@EUHQHWRB«ULPHQ\SBWRRWY &L«Y D OMNHYUR MW ORIHPHQW
H@®SSDUW HPHORQ R FBVER O X WILARIS W X EHV R GYSBHUVRRRVHL O
IDXW LPDJLQHU G DXWUH PRGH GH YLH PDLVRQ UHODLV FRHF

/ DL@XUHWRXUHPSORILUW QLROMIPDALYDYD&BORHRNYHXUHW
RQWRXMRXEW L\DNHEHWVFRPELQEXWUD GHWLGISXEOLTERXYU

G DXWAENWRORQ XK HYFKHAWQSHUGRQILDHQEN[IRWBHVVLRQ
FRQVLEMPH W WHQD Y D @WV U D YSIRXQ H W H U WGX Y Q W « J WIRW L BEQH
UHVVRXUFHV ILQDQFL2UHV SRXU OD YDORULVDWLRQ HW O D

/| DFFRPSDJQHPAGW UHQWWD% HD X F RE¥S H U V R QOUFHF\X H LRO@®/# V
PHWWAHFTW@HXUYOISYD QW D SD KR QVGHIO H XML WXFDBHUVRQQHOO
SU«FDRXSIDUHAKHHXWXUYIIHVVBDWQUHFHQ WUXIMRHR XSRXGH V
FRQICOLYWHW FRQMR I$Q &HIHSH U VR QMM U FBIX BGUR ISDW H QWD X[
OR UV T X OHBO H VHDRYH Q WISHLD- WHH/Y\QD [H. P SR U VG BIMMH FRQ VW U X FW L
GHO LPOSHYRH\VE VR @ J O/HR F LODA. & H U U ICPR) IHW X DDAFIWVRYQM FFOF K H Q W
GHV SDVV«V GRXORXUHX[ TX LO IDXW WUDYDLOOHU SRXU DL




| DFFRPSDJQHPHQW ¢ OD FLWR\HQQHW«

DVVIEXULH XV HPHIIDXF R34S H U V R QOQUHM. YAID@DAWR WJHHU Y Q FRIG W V
RXSOXA&/HGRFXPHGW5 HQWLIMW&O FLWR\H QR HWWDFFRPSDJQHPHQ
GDQWHE«PDUFISRYXUHSUHQ/@®8 @D BHMFLW R GDRY F L WG D QYD

SRS XODIWDR® BV B IORGND HIVF FRP S D IDHVY D AR D WG FOG X U V
GURLOMDLGH BUHQGFWRQVFLHBEWVXPBUXGBWUYRLUV DX LON
U«DSSURSULHQW OHXU LGHQWLW«

7RXPHE¥HVRIGHPDQG B RWHP S\R XYW EHL HQF FRPSDJQRVF P HO H
WHP SWSW « FLH[DVWYHWEBVMPSRUVEHD\RUJID ORXEX VAXW LOLV «
HIILFDFHRHH®AD FFRP S D J Q/HRAEHIQX® IS H U P Hné/H XFOQY DS O X\ WEH
GHXRQVDSOXOREQARW«VLGRQWR XY HRMWH [S « U THKGWHHX DAQVH

Y R QN OSDIHUSAY HE XV R X WILER Q@ H [ S « U [TEKQHH® | HMG H XR QY DS O X V
ORLQ PDLV TX LO IDXW V DFFRUGHU GX WHPSV V RUJDQLVH

/H&+56G H. R X W D @ FIHYW SIJGHWEGMB DP L THXEUR SR \VIBDRQWL QX X P
GH/ROXWAE PFY¥RPSDIQHRHG®R I I UHFDGGHK«EHUJHRPHRS\RUDLUH
HWQVRXWY RBLYOLO DIQSM UP HVDW U KV L G WWHW U RXN BB WRQRP L H
HWH/ HBU«SDUKQHM «LQVHGBWURBRMHIFFRPSDJQHAE QSO RRKV
ODR U PG XOXLYQREDWHQBIQGVRP S\WHEH VR DGWP L Q L V WANURDRAL DY
SDUIRLV SV\FKRORJLTXHV GHV SHUVRQQHV

$LQVO LQW «JUDXRLHEGGDQOH3ITOMQVHUWLQRWL FRLRVIUEBREDOH

G K«EHUJHPM@WFFRPSDJQ IGMOQMWGE ($0U«SRQGDRMELII«<UHQWYV
QLYHIB¥ X0 Q «UDEMBDH WWR @FFX HLIOW HIYYR UG P R B/D F& Y84 O H

¢ SURSRVHU GHV SDUFRXUV GH U«LQVHUWLRQ FRPSOHWV HW




$ SU«VHQW

$SUaDYRLWGHQWOHGLI I« UHYWSHEHSXEOISDVVRQ\D RIIGH

SUHVW D WIRRQEMSIR XU «SRQ@®XHEHVRL\QSAFLILTXHFKDFX@D LV
DY D QWR X\VB VMP SR UWBHIWS SHDHHURQYULO OIS T0W HVYWX @R UV
G XQMRXUQQIVWLWXWLRQYQUROSHEWWUDYRQW SSURIRGBY
WK«PDWLHAXNYQW LTHKOEGRHWW L W R H/@EW GR P P X @ HU « | O H [ ISRQ U
O HQVHREGHOKBHVURXSWNVRQIM. QS HQFKW¥X G H YT X HV W LAIRIQAW
WHOOHV TXH

e /H3URMHW G $FFRPSDJQHPHQW 3HUVRQQDOLV«

e /| DFFXHLO HW O DGPLVVLRQ GHV SHUVRQQHV

e /| DFFRPSDJQHPHQW GDQV OH ORJHPHQW

e / LPSRUWDQFH GH O DFFRPSDJQHPHQW YHUV OD VDQW<« HV

e /HUHQIRUFHPHQW GHV SDUWHQDULDWYV

e /| LPSOLFDWHRSHUVRQ@HFFRPSDJIQEDWQ\OHSURFHV\GH/
SDUWLFLSDWLRQ

e /HV RXWLOV Q«FHVVDLUHV SRXU VH FRQIRUPHU ¢ OD ORL (

/| DFFRPSDJQHPHQW ¢ OD YLH VRFLDOH HW ¢ OD FLWR\HQQ

1RW WH D VDR RV « | O H [ LFRRDV W L \O NHIRGWK O H T XHHOS R RWR/IHU H
GHSUHVW D SKERTXMK « P D W LDTERIU GER X U H MIX L GGIR 8 UD W L TDXH V
VHLGHO HQVHPEXSON FRPSUSRXOH¥+56HW+66 $LQVQRWUH
DSSURFKD DFFRPSDJQHRA QK FXGHO® D Q VEXO R J H P HEQWY HO D

SDUWLFLSTHSLRQY R QARRP SDJ QAR QV W U X DWIGLF H W BRDHV H

FRPPXQHDUDQW L\XWIHBE R/K « UH QHF¥X Q HT X D O LAWY H U Y L\EXHLO H

WHUULWRLUH




3 W\ VHOVDVIRQ

'"HSXLV O DJU«BHQWEVWFFXBH&RBPBHRDMHXUXGWKRPPHYV
PDMHDOYWFQID @WYNVAFHE HFR XS ONWFQID QWQFRQEHB RIWLFXO W «V
FXPXO&ERPSURPHWWRQWH UWRR.@®HFHVVXWDERARPSDIQHPHQW
JOREIED SMGLV SRV DAGLU YD & HPBIXQBWH UV R QURHIVVEKEWW H QW LR Q
RX RULHQW«HV HW VXLYLHV SDU OH 6HUYLFH 3«QLWHQWLDL!L

'HSXIWXLQ ORB+56H3U«SRIMDJIDIXQ M HV W U XF WIXNNBW VRQ PDLV
RUJD QHFO XV LY HBHRUW P HELWIVE\H WY IR O X WR B OXKF KD QJIJHPHQW
GHPRG2@HLQWHUY WOMAARP SDJQHPHGSRY O XAX M QO L HFROOHFWLI
PDLVXGHSDUFRXQGELY LG XIYO/AGIMW@WIE URARP P XBW S S X\ ¥X U
OHV UHVVRXUFHV GX WHUULWRLUH

/IH VHUYLFH GLVSRVH GH SODFHV HQ K«EHUJHPHQW GLIIXV

$ILQHJ«SRQBXEHVRIGGWHUULW B DDHHRQMW S D UWLHYRIHPHQW YV
VLW XX\ DJJORP «ERXW BQ®SIS\DH W IDIBMUTFR F WL -PSOD QW «V
GD@ALII«UARWYWEHORJH P HSHUWY H WIWKHUW L G BERMQ « | L BEL KO
KDELWOQW « DXWLVFRPPXQDHX[ ORJHPHGMWASHA VR QWL W X« V
SUR[LPLW« GHV ORFDX[ DGPLQLVWUDWLIV

SDOLOOBKIBJ«SRQDXGILEEBMOD RHY S RXKIRPPHWXOWHUULWRLU
VXG GX G«SDUWHPHQW SODFHV RQW «W« FU««HV VXU $YUD

/ RI1GHS UHV W DGR 6&/ LQVEDQUQ KR JLTXEBFFRPEHDP HQORWF LD O
JORED@GLYLGNMOHWL W RIHSROIDROWQG LV SRGLMAEH U JHIPE QW
ORJHPHGWIVXMO OHLVE \VRXWHQHEBHUVRQDHWRP S D J QGBI D
FRQVWUXGHNHBD UFRE U\Q VH B\ERREL O LO BAHAY LEGIXO\R J H P HEQHW

O DFF2aV DX[ GURLWY GH O DXWRQRPLH VRFLDOH HW GH OD ¢

/H&+56H&D R RXW D @FMNX | L QOW\R P P X QO L IEXD F F PHDLL&/R P P H
XQVHUYGFBDIFFRPSDJQHRB@WUYEBWUWLRI VV L R/QRUHIDWQ XK WHR X U
GHOBHUVR GOMRQ LI LHWEH/ RO QYLURQQ BPIYMD R J L TOHH
SUR[LPLW« HW GH FRRUGLQDWLRQ DYHF OHV DFWHXUV GX W




/I RITUGHSUHVWDMWISRYKXQVRFERPPXQGHSULQFIGGHYWHUYHQWL
G«FOHQ¥ XtWHDYGHMRGDOGWXNWFRPSDJQM® B WBXVLWXDWLRQ\
HW DX[ EHVRLQV GHV SHUVRQQHV DFFRPSDJQ«HV

| DFFRPSDJIQIBRRGRMMHIHQIRWAHAD SDFIGWMEHE HU VR Q@ V
V DS SX\DXOM XWHVVRXOHNRRP S «WHRQWHXK BS OLFDWWRBDKOMH
SURMHW G DFFRPSDJQHPHQW

'DQV XQ FRQWH[WH GH ORJHPHQWY GLIIXV O RIIUH GH SUHV!

XQ DFFRPSDJQHPHQW VRFLR «GXFDWLI LQGLYLGXDOLV«
XQ VRXWLHQ ¢ O DFF2V HW DX PDLQWLHQ GDQV OH ORJHPH(
XQ DFFRPSDJQHPHQW ¢ O DFF2V DX[ GURLWY HW ¢ OD FLWR
XQ WUDYDLO GH FRRUGLQDWLRQ SDUWHQDULDOH

XQH DWWHQWLRQ SRUW«H ¢ OD SDUWLFLSDWLRQ HW ¢ O DX

EHWRIHUHVWYROXWWYMXVWEHRRQFWGRQ «YROGWMNRQ/ XDWLRQ\
LQGLYLGXHOOHYV HW GHV G\QDPLTXHVY WHUULWRULDOHYV

/HVHUYGEWSRYBIOHPG XWW HGLBHGD S WOMBLAIG W LY¥HOSSRXYD QW
DFFXHLMQIHWUVRQG@HVDWHORLISRXWPLVVLEBQLQFLSBIOHPHWWUH
SULQFLSD @HEHQWR QERINO HVR Q G L WELHOQN QW U H SOM YR QQD QW

O HOQYLH GH WUDYDLOOHU HW HQ OHV UDVVXUDQW VXU OHXU




| DFFXHLO HQ DSSDUWHPHQWY GLIIXV

IRXGLVSRVMRQVDSSDUWHBRQWWBODFHNSSDUWHBRXR W X7
VRQW VLWX«V ¢ &RXWDQFHYV 7 HVW VLWX« ¢ $YUDQFKHYV

— OWR QWVR XAL W X«SUR[LPGWWR X WRPPRGLWSVFHWIXSHUPDUFK«V
ODYHULHV HW DXVVL SURFKH GHV VWUXFWXUHV GH VRLQV
JHW « VLG HOWYHMHE «SODFEBUHBXXWLOQMWUD QV SRIBRRP XQ
H[LVW D@ RYFWALRBWEXG «SODFHPHQW S KHFDWHYMFFRPSDJQHU
VXU FHUWDLQV 5HQGH] YRXV

&KDTXOHRIJHPHEPRMH XEEBWT XL S«OHFW UR P HQDHHEMHENL V VE DQIH
GHPDLVR&KD TXH VLG BQWIE® HD SS R W\W RE MG MD DL HF R X U D QXALH
FRQWULEXRBRQIRUWBWIXVSRVVLE DSSREWREMBWMY<«FRUDWLRQ
SRXU V DSSURSULHU OHV OLHX[ HW V \ VHQWLU ELHQ

6 X018 O D@ X F DIRIXIDF FR P S D FHIQRWV IGR D E XVQ& WH P H '@ W D W
GH® L HXQ W UHDW)RW WHDV@RW J D QUL & P ORHHW R G D O BW XW R KWW R\H Q
ORF D W/BIVE HU V R QOOFHFK HLEXQQLH L F G HYXQRW D @ HMSM UV R ® QEH U J « H
(OO®NSD\HSWGEHOR\HYBIGHKDUJABLFRQW ULB X HOQG W « MR X U
VHORQ@ RXUFHQW D JGHD H XWWV V R X LOFAH\O DW QG L Q V H W\ X R/Q
HQ WHQDQW FRPSWH GH OHXU VLWXDWLRQ ILOQDQFL2UH

/ID SU«VHQFH G DQLPDX[ HVW «WXGL«H DX FDV SDU FDV

$XYXGHOFRQILIXUBWWBODUWHPIHMD WLV SRV GWLIFREDELWDWLRC
SHXYHQW -WUH SURSRV«HV

/IHV PRGDOLW«V G DFFRPSDJQHPHQW

/| DFFRPSDJQHFURBRYRWH +56/H &DSUHSRVMH W HS UL QFGSHQ
DFFRPSDJQHRREWDGLYLGKXBORVYHVFUHME RPSWHHIQVHPEOH
GHGLPHQVGRQD LW X DAMHRHU VR QQRINL DGH L Q LV \WULKDM GHQWLHO
UHODWLRQQHOOH HW SURIHVVLRQQHOOH

/| DEFFRPSDJQ HPHISIRW K UX Q H« Y D O X D W& RXQD LU ME H V R LIQWG H V
UHVVRXBAHPHWNNDYW G D HHARIG D O BWQMW H U Y HDQ ¥WLRRAX WY R Q
VLWXDWLRQV GDQV XQH ORJLTXH GH SDUFRXUV

/| DFFRPSDJQMPISEWHODHFRQQDLGHDBFHYVREORPP IDFW KX
VRQ SDUFRXUV




/HW. QW H U Y HIQGRIFRGE® Q1) V F USY BKAME « PDUFRKHI HV S BFAWKR L |
GXU\WKRHNVGHOD/LQJIXOBHENXFX @G DQUHULPLWMKND G WDHJ BIQV
LQVWLWXWLRQQHO

/IDV «FXULVGX$DRF RKRIYV WX QDX H HQ WAHAMD W H U Y HRXA i RES W
&R XW D @ DIH W U « Y HIDHUX S W XUKNY. G HQ \D GIRQ Q HWWRIXY\R EY B @ H V
HW ¢ VRXWHQLU OD VWDELOLVDWLRQ GHV VLWXDWLRQV

/HVSURIHVVLRQ@HIQW L B Q QUMIFW G WM U X F WRQUGYX G HVYHS2UHV
FOD XWWR QFWGE IR I « UHIG A W IHMGHF R R U G L QIDYWHIRIHD UWH QD L U H \
GX WHUULWRLUH DILQ G DVVXUHU OD FRQWLQXLW« GH O DFF

/HVSUDWL BXYHRVYHV VLR GY&OFBHVE&DS/ DSSXMK@BHWK«PDWLTXHYV
VRFORXLVWUXFWRUNRKPARPSDJQSBPRYRMWI DUDQWLX Y HFQ U H

G LOWHUYYHRPWKBRK«UHQWFXULSRROHYHUVR QIFH\RPSDJIQ«HV
FRPPH SRXU OHV SURIHVVLRQQHOV

&HWK«PDWLVTXBVFUEPA@WHV S VOO H HV S KB D G WOH J BIOV
U«JOHPHQGHIL D WLRRFQ DIOW«GLFR VRAMPR®VW L\EMME\S2UH V
SDUWDJ«V SRXU OD PLVH HQ SODFH GH O DFFRPSDJQHPHQW
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/IHV IRQGHPHQWY GH O DFFXHLO

| DFFXTIXHOR XR/I U RQH/SRWXKQVRFPRIPPXQSSOLKRIXEBQRVHBBYUH
VHUYLFBH DV IEWRFFXHQQAQIGYX D OXMML HRW S HE H\VLRVH S « $OW
OD SHUVRQQH O «TXLSH HW OHV SDUWHQDLUHYV ¢ O RULJLQF

/| <YDOXDWLRQ GHV EHVRLQV

~8VMNVVHQAERPSUHQHG®WHI « SRQBXBEHVRIVGYFLILIGHQWID U« V
HW SRXU OD SHUVRQQH DFFXHLOOLH &HV EHVRLQV LQFOXHC

%HVRIGQ¥FRXHMEHHJ «SRQVHVUKQ R UH IDOMOWHE@WWYSHEP HV X U H

GH U«SRQGUH DX[ GHPDQGHYV H[SULP«HV SDU OD SHUVRQQ
%HVRIGHVRQILD @QAHHNQH QY LUR Q QRHMOHBMHW V R Q I XWW D X@LHJ
UHODWLRQ GH FRQILDQFH DYHF OHV SURIHVVLRQQHOV
%HVRLEMNN « FXULWYVXUHAHODBHUVR YOWHQWBYV «F X UMD W
SK\WVLTXHPHQW TXH SV\FKRORJLTXHPHQW
%HVRIGOVQIRUPDWRROQ@GHVQIRUPDWRQRRQMNHOMHR QFWLRQQHPHQ
HW RUJDQLBOWBRIFFRHIESHUPHWWBRHUVRGQKHUHS « H MU

GH VH VHQWLU ¢ O DLVH
%HVRIGCQWRQVHEWVLVOMFHUVRGOBWHG«PDUFRBYLQLVWUDWLY
VRXYHQM G XRWVWSOHSBDW DEVHIHRFXPHRMOH-FRQQDLVVDQFH'
Q«FHVVDLUHYV
%HVRIGORULHQWDMWULRBUH[SH GWARMHR | H VWHRBDE D BEGIHXK L GOl
SHUVRQQH YHUV OHV VHUYLFHV HW OHV VROXWLRQV OHV .
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/| DFFRPSDJQHOBQOUMWW HVVEGHPRLRGWURLWHPHQW
OL«¥HWWHK«PDWLUKHUQWHD HVRFOGX SDUFR XUV

G LQVHUM)DE®R UG DGIWYV SHFGHODVDQVBK\VLTXH
PHQWDOH HW «PRWLRQQHOOH

/JHW«VLGB@MMURIHV VL BYRHHY V H URMQW QD G X L W
FHVY WHUPHV HQ XWLOLVDQW XQ DFURVWLFKH

6 (

62 —

B6RXI I LDQFHV SRXUI DYRUMHUXQ
P LHX] -WH




(QV DSSX\DRWRWHH «ULHQBHD QW «LPSRFRIPPHOIFRPSRVDQWH

LQFRQW R XHWDEDDQHV Y ¥ WOV D BFR P S D J QUHPAHLIDDAR EHDVBI O BN @R Q
U«GXLWH DX VRPDWLTXH

3URIHVVLRQWHQ G Y QDNFV¥ R WGHIGHY LTW HO D' D Q WHQ W BI@BHK\V L T X H
GRLEW SH HWFRP SWHY R U LIVIDTE D U F RG MU V L G'HHQ BVLAV « F RDXYAHHF
FRQVLG«UDWLRQ HW VDQV MXJHPHQW VHUD G RUHV HW G«M:¢

$X GHOMO «FRXWH IDORGNFR FRQVVDYXEFHSHUVR QQFHFKXHLOOLHYV
W U D YOH®WR NBHDW FR P S D JQSIHPHIV R Q QRS VW F REBAR LQVG HQWLILH U
D Y HFHS/H U V R Q@HIXENV R LRRE L O DWWV V R XHW\BH\XXWIVY R LU H /L U H

DXVVL SRXYRLU «FKDQJHU DXWRXU GHV IUDJLOLW«V

8QVRXWDBQRTX®MBURIHVVLBGOWIDLILFDWLY G FRHOQANM U VGLHP H
VRIYHFWBXPLHXFWWPHRUDBWK\VLTEHW®/HP DUFKXWYRFC XK H
SRVWXUWRHVVLRQQHOOH FRQVLVWH ¢

e SGHQGDAWHXBHUVR @ERRPSDJQHWWR GDUFRBUVRL Y XLNW
UHVWDXUDWLRQ

e 2/1IUHWDUDQWIHRRUGLQOMILARWH U Y HIDX URGAXNE DUFR&H V
VRLQ GX U«VLGDQW

e )RUPDHOLVG«YHORSSHU HW HQWUHWHQLU OHV SDUWHQDULI

e )DYRUDMMB\QDPLTXKFKDQGHSDUWBYBE «Y R O X \RIQR\QL@®KW
SUDWLTXHV VXU OD WK«PDWLTXH

e 3URPRXYRQUSRVWXIUHRVMLRQ QW@ O kU DQRQKM W LI W L V DIQW H
UHVSHFWXHXVH

/DVD QWM HVWELH RERQVW L &XSIQM H FHXDMAH Q \§ RHOH/U P HVDW U H
SHUVR Q@HAMSURM IE\D WG Y LMRFL DG W IHWBID UW L RLCSHDSD U FR X U V
G LQVHUWLRQ
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/DSDUWLFLEGD@AMIRIG GHD FFRP S D J QHPHQMDR SWYWBRQIRQG XH
DY HFU L P SRIHUEH D F W L% LOAT XD HD/F W L YALBACEXHAYHD/S U 2V IMLKB)G[H

V R F L <OM&/R U WR XOHD/W H OGHF R W X B HHOQW H Q W HIO@EHIWN B @ BVIQ W
WRX DWW H IGHREM HPFAB kPLILFRARI® M HQIRUFHPHB B WK « V GRIQ
JURXSHDP«OLRGBDWH G QUWIRFQ DOM U OR U L \GBW RRS « W H B WaHV
G«YHORSSHRHOGW QI LDEHR & H\D FW L YRINWUNIDXW XIQH V S D B H
G«WHQWH XQ m VDV GH G«FRPSUHVVLRQ } TXL HVW FUXFLD

&HSHQGBAWD O OMHU GH®HOD/LPSCGBUWLFLGBWMRFQVLY LG YW
HVVHQOBEBOVE X QR JL THBULWRFKDUSKH QHP S O L F DINFLVRIGHHV
U«VLGDBOQWYDYLAROOH BWWWHHD Q VHWRHER G LVWLQBOHWLFLSDWL]
Y«ULWOGEBEWHPS OOHW L YLMWFiM D WD BV W LFLBBWIHRMVR QV L G « U « H
FRPPHMQISUDWISTURH HV V L RROMIOOEDHR UQ WHP HU JBQFQEH QDP LT X H
FROOHFWLYH HW UHVSRQVDELOLVH OHV U«VLGDQWYV

/IHV '"LIlT«UHQWYV 7\SHV GH 3DUWLFLSDWLRQ
SDUWLFLSDWLRQ 4XRWLGLHQQH

e JDLKIRHUJBDBDSD FL\MkHQ ®&UBHD UROGBI«ED WMMHIRQIUR Q W U
FROOHFWLI SDU OH ELDLY GH GLIIl«UHQWHYV SURSRVLWLRQ

*URXSHV GH SDUROH

& HWI\R H PGIHS D UW L F LSHDW\PLERAB « Y HO RS B B B D RILSAUH Q ® B U RO H

G « EDWAMYHF R Q | UR QXVQF B O O K FVZEDH XV « D O BDMDWE L DEMS LY HU V
GLVSR\FIRPPI®HWRX SGHED URR $D HI« VL G B A YWWHD@EN GEUEUHPHQW
GHWK«PDWLABMHIYEKRLD QLP &\DEHBURIHVVLREXRHB6H VG HV
LOQWHUYHQDQWY E«Q«YROHYVY WHOV TXH GHV SV\FKRORJXHYV




SDUWLFLSDWLRQ ¢ 7UDYHUV OH '"«xEDW HW O ([SUHVVLRQ

'"HVLQLWLIFRPPHYHYLG«RV G SEHMW YW &HVQW F LM Y| O H [HR/Q
O «FKDRDHU[HPS OIS UODMYLRQQ®HHO RWMHDXMY HFRQVHQWHRK QW
MSHTXLHRPW ' UHDR XQIJURSHKEHGLVFXVNYRQJIJDQIRXH[SOROHVU
WK2PHV DERUG«V

/H3URMGHWFFRPSDJQBPANQRQQBGBRYRQVWKWIMHKWULRUPB H
SDUWLFL &BSW.RMNWQ F GO QWD R L TXUDUD @VH[VBUHWVWRQ
SDUWLFLSBWHR®RQIMAARPSDJQ Y3 ORUVTHVROWQ XY UH
GHYLMNQRXVWMY HQSRIXHQ W « DUFRL Y HE HIWL G BQAOMG « | L Q LOW. R Q
OHXU SDUFRXUYV

¢ '« YHORSSIHIRXYRGULQLWLBWNYBY FBUHWIURXSKBVWRMHW NV
RUJDQLVHQW GHV DFWLYLW«V HW -WUH FLWR\HQ

/| LPSOLFDRWRBYW «VLGNEPDQL|HVMVD IO HPSIOH X Q JD JH PE RGN
GHYURXSHWR M RW.\RW J D Q LW\F Q WP HIHW F W L Y\ W\CEXHEB/HV R L U « H V
NDUDRN« GHV VRUWLHV ERZOLQJ RX HQFRUH OD JHVWLRQ L

&HSURMMWMLPLSEQWDGUBWHPDEY « W H QISCHEYIN W L F LISDW LR Q
YLIBXTXDUWHRLRIRP DR B\H V- W KD\R FD @ WO HW« V L G BEQRWQ'D HEHO H X U
WHPSV UHQIRU©®DQW DLQVL OHXU UJOH FLWR\HQ

SDUWLFLSDWLRQ HW ([SUHVVLRQ -QGLYLGXHOOH

'"HVLQLWLFWPPHMVOHUFXULHBXHWERXNBURSRVGQPWHOLHUV
G «FULWXIURSD G H ¥ F U LY DBLHQUP H WIVHQAW L G IEGI@/AY HO R B SIKU

H[SUHVVERQVRQQ&®VWPHRPHQWV « FKD QWG H FU«DWLRYQRULVHQW
O «PHUJHQFH GH OD SDUROH HW OD YDORULVDWLRQ GHV WD

/ DERQQHRHQM UWRW K2 BXH UERXRPOHV« VLG FEWNVV L VOHNQ W
XY UH3 DERX®« F R OHHKY S DEH L H VX\WQ B X WRIHQ L2 HWW SOL T X H U
DFWLYHBBDQWHXUQYLUR Q Q HRHIQ MU © DGR Y2 WO H XMUX JHP HQ W
HVWK«WLTXH

/ DERQQHPBIQWK«sWE& K$YUDQFRHUYDGWW DU SIW«|«UHQWX[HOV
U«VLGDQWHY GX &+56




)DLUH 9LYUH OD '«PRFUDWLH 5HSU«VHQWDWLYH

/DSDUW L F LEDB/ ¢ RRF U DXWLHHGIX& +56/ HP D Q L | HYDVGHH ¥ R P L WG
U«VLGIRXGZNYRQVHLIDWLIBRFLDOMH 'DQVHVQVWDRESHV«VLGHQW
HVWOSDWVHSBDLERXUHS U «VHHVE W « GHW V L G DEGHARR P L W/dV
U«XQLVVUKOXOL2U FSRKXQW FXHOBGBHY R LHOAB LV F XGHNDF W L YHW « V
DP«OLRUDWLRQV SRVVLEOHYV

3DDLOOBXYXHVWLRQGBMWVVID¥RGR@ SRMQVGHDUFRX UV
$YUDQFEHWYPHWWKIUW L G BQHY S U LPHIUH VV WEWIDFFRPSDJQHPHQ
UHOX HW DLQVL G LQIOXHQFHU OHV SUDWLTXHV IXWXUHV

JHV& DI «5%HQFRQWWHD Q X\DHR LS/D W U L P HIVOV B FIF & HIRX B | | U HXQN
HVSDFIHGLDORBRYHOHW « VL GDSHXW HOWUWDOHX G\ I ILFXBW «V
SU«RFFXSDMISRIQXY HGFHO « ODOHV R O L G DWHAKHW E R® B IB\HF H V
UHQFRQMRXIDVI QR SR U IVDRRAHE® H F RKWIB ULMEFRPSWHYRL|
GHV U«VLGDQWY GDQV OHV G«FLVLRQV ORFDOHYV

/IDSDUWLF LW WLR/QBHREDVYX QN LP S®MU W L F LISOHDIFRAQL YALDAL AN

LP SOLTKRMHY « UL WIDFESOH. F DW WREYHY « V L G QWYL L AR O O HA VDIDY H
JHV W IGRHD H XTUK R W L G&LHHV@ @ &P D U FIKDHY R U DWBI« Y HO R S S HEPHOGHW U
DXWRQRPHBIROHMSIRXYRLUQLWHBDWMXXEOHPHLOOHRWKIJUDWLR (
VRFLDQSHUPHWMNIW LG BOMNM[SULBHUWHQ GWIRE « F LV HRBN

V LPSOLGXGMH SUWRMBGL Y L GK\EO QK 8 U R MAHRDVWO BR @D H RUI U H
OHRXWRQWHVVIERMBHYHGHWDFWHK S UMD W LEWB HXSWD UFR XUV

G LQVHUWLRQ

/IHFRQVWWUOIMK HOLVXVHR XOWLWHNBUHPKBSDUWLFLED DU RB@D HQ
LQVSLBRMUXHFKDTXHHUYLSH VVSHURSRWHU I «UH QRUHR/HE H
SDUWLFLSDWLRQ

/HW U D PXMORSHD DYHWRFLB®HESDUWLFLUSNYWURQH
O DFBX\G URHWGB\H U P HWWQ B® WO OLHXIRK P THAMQR Q
H[HUFLFH FRQFUHW GH OD FLWR\HQQHW«
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IDQRWICRRLYLWRPPHXQSLOGHOP LW R\H QHQHIWDEFSEXKVLBXSHMFW YV
FO«V GH OD YLH HQ VRFL«W«

'"URLWYV HW 'HYRLUV GHV &LWR\HQV

JHFLY LW OLGXBIERUGHF RPSU«KHWERE SSOLF BWBRIE HWW
GHYRGUWNKD TXHWR\HRP P LQVF ULSWHRIQ/ WGINF W R O DDOREWH
YRWEHWHVSBFWRHW H[HUFHBHVSRQVDEDROHQWHIHW LR V
VIHOLPLSBQ@®HREOLJD W4« RIDBMYVH S U « V HXOQUSHIMUW L F LSAHWLYRD
OYLBHOFLWR»FKDTXH GLYMRBXHQU T 0GD QWHR QFW LR Q QGHHODQ W
VRFL&QMWNSDH W L F LG DB DRQ FHV VD L ISKKEQ /XY V L EDRIGS H X W
~WUH LVRO« WRXW HQ UHVWDQW XQ FLWR\HQ DFWLI HW HQJI

/IDQRWIGRIR PP X QD MWW VVEH QW (OIS O LE KWH. YW@ RO O H MWL Y L W -
GHVHUDVVHP BPXMREHS URMARPP X QFHTXISHUPHBWD SSUH®®/UH

G H[HUFIFUWR\H Q&H®XH « Y HORSOHLUQ W L BHDSWW WH QD YA H
VHQWRSOLRAMKHV S HFW W HV S HPWRMUN UI9S DUWLFREW QWHEGIQ W
YLAROOHRWLSSUHQGDGD SWHBFLEWRQW U ICEMHRK «VVREGLDOH

¢ FRPSUH QGHOHR HVO HYRUP HW LQW « MRHRUQ Y LUR Q Q& FR-DQQAL 2 U H
SRVLWLYH

SDUWLFLSHU DX YLYUH HQVHPEOH 6HQWLPHQW G $SSDUWHQ

8QDXWDWS HEXF L Y L VMPVHIVAIV U D WX IOOY H Q W L ISHRS\S D U W HTQXIHQVAW
HVVHQRXMWEAUBHOULYVROHRE QW ORBD URIHY «VIQGMYRWDPPHQW
¢ W U D YGHMQ VW DRFERPIO HAR Q V HELHO B L A R F L DEOOHR XO HAR P L WGV
U«VLGDEBBYEHVYQVWDRFHRHWEHIGW | R WDFHMD O HEHY « GXFDWLRQ
SRS XOMHQRHI UDIQARK DF XQ I RLGD QWY LARO OHFQ/QWRIQEH D L H X |

G DSSUHQWbU MELIMR \SHHXY HFRW S U H QOGHXH] GINT H 3 B X Y B IDUQOD
VRFL&WR»OHW[S «ULHGFHIVAR OO HYRQANH HV/QY DRBFR P P KK Qm
ODERUDWRLUH G H[S«ULHQFHV } LQWHUQH




SDUWLFLSDWLRQ DX 9LYUH (QVHPEOH

JHFLYLWP KWHQDBOHPHQBDUWLFLBOW YR VHP EXAHD R W LTRQ
UHSRVMOHHVSIBFWRHYWEHW2JOBWYLNRFLDQGLYSHQSREOHYV
SHUPH\WWRKD E L WKDUPRQ LERPMO AFRPPXQDXMWLHEROOHFWLYL\
TXH H/ RDW H LB XDXDUWDHYHU Y RKE XQURMRWP X & VXMQP R\HQ

G DSSUHI\S UH HUFIFUWR\H Q/GIN WQ W L BHIS\AS D U W 4 & QIQFRHX S H
OHUHVSHPRW X HRODSDUWLFL ®BFW LRAEQ®/H W O « P WGPM X F L 0T XL
FRQWULEXHQW ¢ OD FRK«VLRQ VRFLDOH

(QRXW OHH QJD J HPIHVORWHHRD QL IHYMBH D F W L RRY F U 2RMR-PWP D D
SDUWLFL 8§ OBWMRIL W L DORIEYDFHBA VH [H P S OGHH \D F W L YW W @ DXNO H
UDPDVVBHB « FKHFHWY HY« VLG BQWHDLVREG 06 DQWVH XTX¥ D UWDH U
OHXPSOLFIBWOREYY «QHPHRRWPWP XQDXWDRQMAYW [HP S OGINO D
PDQL2GR QWHNLWR\SBXY HRRWQ W U LEEXIM UR R O O H RWUIHYCH R WOFHHMUU
VHQWLPHQW G DSSDUWHQDQFH

&LWR\HQQHW« <ODUJLH

/DFLWR\HQ@MHV\WL P LS/DN FHWD VS HFWMOQEF YO HP B QDN B2 D
FXOWRHWHFRDOXYGURMRYD XHW LQFOGXPRQLTUOH ITHMDYRULVHU
O DFFPWX[ HVSDFHK)XP«ULTXBFNFRPSDJ@HWS HUVRQ @GHD\WQ \O D
G«PDW«ULD GHEDARDREBIEVLQLVW HIDAMHMIGEH QDY L J BB QVH V
VHUY LGFHEW RARP P X GRPP D HW SDFHM Q6HU Y VFRHBM G « PDUFKHV
FLWR\HQQHV FUXFLDOHV GDQV QRWUH VRFL«W« QXP«ULTXH

JHVERQV HIHDW LB RFLD&IB O HE «Q « Y RDOMROHVR P LW « VLG D QW V
VR @NDXWBHWKBVH[SUH\GHBQW R\ H Q-QBMIKP HWIN H@W LY GG X V

V HQJDDAWLYHBBQ®H X¥WRP P X Q D ¥XWE&HV R X W HIGHBUX W UW R XM
UHQIRU®DQW OHXU SURSUH VHQWLPHQW GH YDOHXU HW G L




9LH 6RFLDOH

/H FROOHEMH@X LPSRU\VQDHOMAD WRXMRBBYSRXWOHEHUVRQQHYV
DFFXH LIOQ@IDHWRQH XSD/UFBRE H LHHB URIHV VL BRQHBYFRXUDJIHU
F H WGP D U FSKRKIIL G $1\WUX URPQ WOHHNAA L J P DW W R FELOY L W X D &\R_ARFCH

O BLYWQU «VLGDQFAWHY HS VYD F LGOHI Hs « ED U U BBWW R VYW G KBG) } /HV
«PRW LR RQWMG HM X JHP HQ IVG\W WO HB X W UFHW R\ R NS D WD H V
SURIHVVLRORGM ¥T X HQWRIY H@W K \D D E V HEHMR J H P HHQW/X |
SUREO«PDWLTXHV G DGGLFWLRQ

/HSURFHVEMNWY«LQVHWFEWRPRBQ MR XY HEDAD OU HV W D X UDHNQ RHDQ V
IDPLOLDX) FG GIVSR V V LHWDRIX K D& WQ/MR X O BYHT X HVL RQM B UR L W
GHUHFHYIRPULHWPLYORUVTXWRW«EHUXQH2J0S3D UIRDWR X/H V
SHUVRQWHYWVRO®RXWDUJILQDOSNXMMRWRIELHHVRIGHIO DLGHV
SURIHVVLBQRIDOMVLEGEEBWL YIRW&D O LNWR WBHDHKUYROHPHQW
/D SHXU GX UHJDUG GHV DXWUHV HW OH VHQWLPHQW GH KRC

SWLODWUNWHVVRXGABIWHQYLURQQRPBRRP D HDLVR@NT XDUWLHU
SHUPEW [S«ULPB®WEHDI O UWH W LFX O W X B OIDHVQG/XO L HQ W U H
OHRDELW BE RWRQVWUXY UMRFLDP$OLZXBIOHPEBMWG LV W DWW U
UHODWLRQV WR[LTXHV HW GH FU«HU GH QRXYHOOHV FRQQH]

/JHV«TXLSHWOHSHUVRQRMHRRP S D JQRNO L J QHICPVS R U VEBIQIFIHU H
HQVHPBE®MR X USRKIH U MHMUFHK D F 86 H W U RKXRYGIXIW R Q FBRHLAD L Q
&HOD SDVVH SDU OD FU«DWLRQ GH OLHQV VRFLDX[ HW OH UF

/ LPSOLF ISW BRQ VR QGIHH D FW L YH VB &\R MIFRVO/O HB WQ | R O A U
HVWLEH RHQ HXRUIUD@MRFFDVLGRYM DOR UHLWHE«YHORSHKUV
FRPS«WHG@GFNNS SXIHSUROR®D B DFFRP S D JQH®HRG WP HRHWO V
SHXY HQ®W VR GLHIRID | LIDHDAH X [G D QMF D G GHY L 80 YO W R Q RTXHL
VH GRLW G -WUH VWUXFWXU« HW VWUXFWXUDQW
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/H3TOHQVHUVEIHDQS$ 6 ($0¢ WUD YW LV SR VEVKIEH U J HIRWHNV
ORJHPBOMRP SD JQWUBRX® L QV HIDNURRI H P B BAR Q X E OAEHF H
VRLWQ &+56 HQ $&7 DYHK«EHUJHP HH@WLWY +DOWH 6RD@MF6D QW
K«EHUJHPHQWRJIJHP HQW7 HQEDUOLVVRXBIGE DIGOHVRXV ORFDHVLRQ
ORJHPHQWLVEAO LMK Q«ILFLEOHWRAWH U Y IRRHM MR ULW D GNP HQ W
GLIILFXOW«V SRXU DFF«GHU ¢ XQ ORJHPHQW DXWRQRPH

/IDPLVKH GLVSRVIGMORQHP® W UPKVGEH\BHUVR QWEH WP «QDJHV
G D F F «GHM RG&MD © R\MQU D Q V G\ RQY UDHV V& HYXQHRIO X \8Q. X3 U H Q&QHH
WHP SVK«EH U JHPHYPQR X WIGOX F DIVKIYI DS H U P H VGWW B D Y DOLYOHTHH Y
SHUVRQQHV VXU OHV GLIILFXOW«V G DFF2aV DX ORJHPHQW

S$LQWGDQX¥QSUHP LWIHP SY REMBRWHU YDFHRXHL ®D-MWQ®H « Y D GOXCH U
VLWXDANHDBRUVRBPQHHIDEX® RIJHP KW D WHRBWD U F RKUIWL G HEW L H O
VRQ «YHQWXHO SDVVLI GRQW LO YD IDOORLU WHQLU FRPSWEFE

/IHWLVLWGRPLFGORO/ORIHPROQWGLVSRVISWURE® WH BV X UGH
FDSDRAMVPBHUVRRRAMXP «QDIHKDELWEDXWRQRIPMHRDLQWED QW
OWMRIHPHQQWHY SHFWHREW LIJDWXKBRND WOQUH Y HVMLYWH W\WR QU
HQYLURQQHPHQW

&HWHP S/ « YDOXBWLREVHUYGRQEEGUDN L2 AR Q VW WDXLHEH V
SHUVRQBREFHUQMHTURMHNGLYLGXXOOL& WAFBOWK ORJHPHQW
/| DFFRPSDJQKBKG DMLV HLMDRY YD O R UQMNRRP S « WHMDR L\WUX O H V
GLIILFXOMQMR Q WARGIWR OQ B B BT X HW\D O O$HWR J U HHPHLOMH U H
ORJHPHQW S«UHQQH

6LOKMRJIHP IGGEW RALR\P P XBVINS UL RUR U L H QSWDLW L 8 @ AR Y LGPH V
370HQVHUWLRRR QW HPB HW R X\WPS D Q K®IG L VS R V L /W IN/IRXH V
HIWHUQ@NKY RQSWH U P HVWWRARF R P S DA B$HU V R QRRHQF H U § &HXQ H
VROXWLRQ HQ DG«TXDWLRQ DYHF OHXU SDUFRXUV HW OHXU\

/HW D E OW)OLXY BIQSAR \OHHPR \H QPL\VHQ XY UBDOHMVDEOLV VG RBH QW V
—QVHUS\WRORY DO RIBUW X DAHE R QV R @FHFX H LFO®@ HMEP S D J QGHRJQ V
OH ORJHPHQW SXLV YHUV OH ORJHPHQW




?91 %
S 04

9 S

LO
47% 9 : S

$FFRP SDIQHP HOW
3DURXY/ GOQV @ WAKRMIUH GX 6RUAH
31 ®1-QUHURQ
( YDOX(HUHWFRFRQWAXILH ®f 5 HFKHUAKHUDYHE @
SIRMMIAMGHHOGH @ SHWRQQH DFFXHAH @
5« DOIVHUXQ «VIMGHY @HX| SHURQQH DFFXH.@H P HEXUH RUHQMRQ
GX SDURRXW ®RIHP HOWGH SRWE®! YHW B RIHP H
2 0/0'( &7% 6 ® SHWRQQH DFFXHAH ( YDOXHUHQ FRQADX BV ®RIHP HOWDXVRQRP H
FRP S«\WWIQFHV @HV DX DGDSW RX DFFRP SDIQx
®RIHP HOWGH @ SHVRQQH VAKPMUH P «GIFR
DFFXH@H VRAD®!
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/| DFFRPSDJQHFoHIWW HUVHO RIJHP HFQW VW X' BEHD V H
VROLSGAXV«FXULVHEDUFRGUHWYSEHUVRQRBNVVY G RLW
V DUWLBXYCHNO U« VHDBEHSDUWHQ BIRXHW«SRQGUH

$HRP SDIQHP HQW
3DURXY/ GOQV @ WAKRMXIUH GX 6RUAH
31 ®-OMHWRQ
S&RQUXGIMRQ GX ' RWHU YRQQH FRQQDMDQRH GHV
6-$2 GLVSRVMEY HABXLY/

/ IHQV DYHF BV
SDUMQDILHV

( QWHWHQ GH UHRXHO
GLQRWP DARQV SRIQMXU
O VWXDURQ
DGP [QVADWYH
2 XYHWXH GH GLRIW
HQGHMP HOWUMIDARQ
GH EDIOFKDQIHP HQW
GDGUHWH WAH GH V«NRXU

HW

( YDOXDARQ GH @ VWXDARQ
GH\VDQW WRXE®V
SV FKITXHV DGGIFMRQV

P RELOY

IMWAV ¢ GRP IHB VRXWHQ
¢ MSSWIRSUDWRQ GX
HS«UDJH GHV « YROMRQV HW

GHV

G MIRQPARQOHP HOMHW

$HRP SDIQHP HOWGXFDW
YIVDONDX IHVSHANGHV
REQI DWRQV GX GFDWLH

SDIHP HOWGX &\ HU LHVSHRA

GX YRMODIH HOAHWHQ GX

G<UIRXGP HONGHV
FRKDEMMRQV ®f FDV
«FK«DQW

RM/HY GDGP IWRQ

YRQOH FRQRDMDOQAH GHV
P HVXUHV

GDFFRP SDIQHP HOM
GRP LA

$HFRP SDIQHP HOWGDQV
GV G«P DUKHV

Q<PHWDILHV
' HP DQGH GH®IHP HQW
VRADCHWHKHUKH GH

®RIHP HQW
$FPVDX[ GRRW &S$)
)6/

$P HXE®P HQW
( TXISHP HQW
$WXIDOQHH

2 XYHUMUHV GHV
FRP SWXW/

&KDQIHP HQW GDGUHWH

3DWDJH GH WHDLY DX|
SDUMQDILHV VHBQ @
VWYDWRQ  IGHQW LV SDU
O SHORQQHFRP P H
QRXYHDX[ Wkl «UHQW
VRADX[

S5HS«WDIH GX QRXYHO

O HQVHEHEHXENVR QM THOVB LVH® ODEHXQRJIHPHQwW RQURRFPHW

QHXIIBWVYHOQHHBSWDFPREDIQ GHXQYXLKFRR UG RHD «

&RP P XQIFDARQ HQAH 3 —

G XQFF2MVX[UHVVRXQKANVVD& UHMWI X LQWH WYH H QRMOI@XY VRADX] HW

WUDYBDQWWHQDUAIDSHUPH®H PRELOLGHYDFWHXUV
FRPSO«PHQWRKNRHVXOQDFFRPSDJQHRRREMM MXVW
UHQIRU®ODQWHNKD QFEMNJ « XVVGWHURMBWAW B HYV

SHUVRQQHV DFFRPSDJQ«HYV

SUY«V

~

SWSDUIHUD11Q

GDFFRP SDUQHP HQWHW
VHVP RGDDAV




ASRAf AE®" E BV Uy o/ AR Aog” AEA (B
HBXE HEIEA ®vAEE VERE®

/D G«ILQLWLRQ GX SDUWHQDULDW

/HSDUWH QHDVM@W SEHUHODWXRESRYH « UD O HPHONYULQFLSHV
VXLYD@WRROODE RHU@WBIIRXY L 5B UWSHV VR @AHIWVL W X WELCR/QW
VXM QH «JRFLDDY.IREDR XS O XV L IREWMH FVRIPIFX Q&K D T XSHD U W VAV
«IDCHHG URIHWAQS RX Y RUB X\WWFRQVHUYB®MU WL FX O DR & WHD/Q V
XQLIR U RBHW¥D UDFW « U LNHWS.IF M WM D E O L X @FHROQW THDISW « F LOHHV
PRGDOLW«V GH OHXU HQJDJHPHQW WHOOHV TXH OHV P«WKR

EHWBHLQLYRRIHUPBWSRVLWLRGHHUY RQEOHRP S D JERMP HD H
SULQFEBDW H @BICERKIUX H\D X W RDX WV R 1B W MWD U W ISFRXEH Q HEU
ELHQPLVVLR® F F ¥XNQIGRVE M H FGAHE FMWS\HU VR GQ BYH H V S IBFWH V
FKRURWH S « UL HQRPAVR Q WILXHW R X W HIH U VR QQQBINU Y L H GONQ W
H[SULRHMQYLHYLGHFKR IF[DHO GHY V H Q WSHIDMK W R U LT« HD O H V
VH HQWRIR@/«JLWHRHRV BOW V V X PHUMMY S R Q V DIERIVOE MY/ L R Q
HVW GRQF «JDOHPHQW GH OHV VRXWHQLU GDQV O H[HUFLFH

&HSHQGDIRDNG OKHJBIDXAOW P LOVBHJS D F&-ME&H UV R GHHN U FAHWV KR L [
SODFHMX®BW F L DDLXIWIHUOAG « SH Q G IMXBHU R G XSIMWNKRW UWRISB U HYV
OHWURJIXRKO DO BRIRKY HUMWL FHRQV LG «UD EEOHKRB/RQWF L WYX NG H V
G«VLHW VHSURMHIWMH@HXWXUH[SUHV GIHROG XYURXKDHWWORUV
LPSRVVLEOH VDQV JXLGDQFH

/JHW UD Y D L\DRADOXYW H U Y L B Q RHIGH\W 'V DOQRMT X HD BH U V R GBQXHL V V H
U«FXS«OMID[LPXPHNDSDFLWAWGHFKRMROQXWRQRPPRELOLVDQW
OH«VHDED SWH/D UW H QIXLYLRHQAMH P SR U D L IRKKE M @ IVE O HAWI @D
SHUVRQQH GDQV OD U«DOLVDWLRQ GH VHV SURMHWYV




/JHV PRGDOLW«V GH FRRUGLQDWLRQ HW GH FRRS«UDWLRQ
/ID FRRUGLQDWLRQ

&+56HWF66RQOMQRLVVIROQFFRPSDJQHPHID® EXERX YIBIXVLHX UV
FKDPSOR«GLFOBIXGLFIODLQWHWURFILRQSURIHVVHEQE® XM UHV
VHORQ OHV EHVRLQV LGHQWLIL«V DYHF OHV SHUVRQQHV DFF

'H IDLOW « | « UIDYWXXBOH RRUG L QDYWHERHYQ W H U Y HI IVQ WIMVE X M ¥
SU«VHBOQDWRQRKC YHQUQFKDUGHO DFFRPSDJEHRNAW®QBRLV «
U«VLGOWWD YHB¥3 ONVUD Y D VREG HBXE. + 5 6V HG R LOMI D L OHD L HHQV
PREL OUVARKDHID UWHQOHYWNDXF HV VOQD &D O L VONMRERDH FOMD. DV
SHUVRQQH

&HIRQFW LR Q QWHPHHQWQSO D FHD W X U H O © FSRHIQBX® R P H QR O D
SHUVREBYWO DPX&+56$LQWVL « TXGS&#M+56SUHQ®WHOBXKWUDYDLO
G DFFRPSDJQBRERW® WHVUDY D LMRFHL®D\& 06 &&$E6RXDXWUH
RULHQWBQYHUB®HP -PHDXG«SDBWOBHUVR GXEB+56VHOR®AQ
RULHQWDWLRQ HW OHV UHODLV Q«FHVVDLUHYV

IDFRQWUDFWX0BQVIPFERQO BWHQW « XQQABRBRBPPX@XDHYV
PRGDOLW«V GH FH SDUWHQDULDW

'DQWHDGH HU Y IDFAAR P IDIHD- R UNHWO X UVO BRR U G L QPHKYR/Q H
DVVXUKBIGHWHUY LIFHW« UL HX PSR U WY @MG « WH UP mXKQF K H |

G RUFKHVIXIDH VX UXQWIOGHFRRUG L QDWW HR® H VOWBULDI X VG R ¥
LQIRUPDWIRE VYV DLQMY SO L OHW R XO/HFDKQH) RWLERHY HFUHW
SDUWDJ« GDQV O LQW«U-W HW DYHF O DFFRUG GH OD SHUVR

/D FRRS«UDWLRQ

(O CBHH XYW 31D YRXPRLQARP SO NHHOR®RPE GHHSDUWH QIDQWHYYHQD Q)
HB«ULSKGMEH563LQXQISHUVROBKW D FXHDYESERREOLIJDWLRQ
MXGLFGBNBHQGGLFW FRBYRPKHD WE KX L &3 — 35 HV XYL« G X F DWWISIH
$(02 SRXU OHV HQIDQWV HWF

& HWPRARHR S « U DBMIXBRVR XRVEOLOARELO X\WERP E GHS D UW H QDDLWIHDVE O H
DXWRXHDBHUVRGENKWY HW HYVF X HIGBHE « IDXGHFRPPXQLFDG®H RQ
GRXEOBDQUHBFWLRIHWULVSDVGLREAVEHMXORUNH ODSHUVRQQH
DFFRPSDJQ«H HVW VHXOH ¢ IDLUH OH OLHQ

1RXQRXWLW XRRILX X Q ) RW IGRBD U F RXOXLREXD N W D & XW E HG HXD
SHUVRQQH G«ILQLW G HPEO«H OHV UJOHYV




/IHV SDUWHQDLUHYVY LGHQWLIL«V

~@Q H[L®WW HO L WYKD XV \M IANPHP X D E®HHE D UW H QOV. R @ U LG-D ROHU
FDGGHXRFFRPSDJQHPHMEHX [ FRULHQRQ FWEREHVRVGYFLILTXHV
LGHQWSRXBKDTXHWXDWMAXKDEWOMSHUVR@BHARPSDJQHMN
REMH RVDMW W H IHQEHRARY D StH Y D Q PKR. QDMAO « PH B V&K G« WHUPLQH QW
TXHOV SDUWHQDLUHY GRLYHQW -WUH LPSOLTX«V HW FRPPHC

& H U W DBL.DQUW H Q BMRMHWHVRIQW « TXHP P W®W O LE DWEWQRPEUH X |
DFFRPSDJQHMQQWIVWR GO ) DW XGHO HXH] S H U WRIXGHHO H XKD P S

G LQWHU Y BIRUWN [HRR)S OOHH VH U Y LESI&/F L D GILlQD«G/G LR WR@H HU Y L F H
S«QLWHQ@NLOQYHH\GERORE DWIBR® XHQ F RUHAVH Q WRIHBLFR VRFLD X
&06 IRQWDUWAHVSDUWHQDNRXNWOWVHEWQYGELYHBYVSRVLWLIV
G DFFRPSDJQHPKQM)WHUY HNWLLRHEXD VLP HQWRDW L TEBQ V
FHUW FIRW H [Q'RIW D P P IRUW T ¥/ LDOJGWS H UV R QERIQYIUR QWG H YV
SUREO«PDWLTXHV GH VDQW« G LQVHUWLRQ VRFLDOH RX MX

' DXWSBYWHQBQUWHWD Q VKK RIQ\8 HQ WH\MRHQO LDPE\D B D B D \H Q
IRQFWAHO® LW X DS/MDIURML FEEIBHHVRQ GBH X Y HQWOXHWW UXFW XU H V
VS«FLILTXIQERPDLYW«FWHOOXHEHDVVRFLDOWRRIAHVHUYLFHV
VS«FLDGDWANDFEO/HP SRY®XORJIJHPHRXWQFREHELVSRVE\YLGBH
MXULGLUTDGHQWL I GHPWSPQWHQBY WRX Y HOW [L BOGI« S H QacH

O «YROBWERYRLAWRSSRUW XQRMDRXIHQRXYHSOREO«PDWLTXH
UHQFRQWU«HY DX FRXUV GH O DFFRPSDJQHPHQW

$LQWVIH «VHGHIS D UWH QEDR KW W B DR LIVG D SWB W B FSH.U P H WXAWIHQ W
U«SRQNWKH PHVOEKID TXHW X DAH WIS URE®B LY L G X D O D\JAHD\D
SHUVROQBFRP S D ExQk | LEXHR X WQIBQ S\H U W LIQ\® @WH XI) G D SO «
VHV EHVRLQV HW ¢ VRQ SDUFRXUYV




OH SDUWHQDULDW IRUPHO HW OH SDUWHQDULDW LQIRUPHO

&HUW SIDQUWHQUBRDIRUWYDOSDAQ HFRQY HQMWFIR@HMHWRRDYHQWLRQ
HQFDGUREGIXS/MD UW H QO HRR®D O IGWLYW H U Y BIQQWXRDHWY T O H W
SRVLWEREGED T SB UWQBNGK | L GRIOUQ B X U G W H U PH QA K « RU L H
SHUG X0JH GH®HBHUVRQIPABWO LT X&HSHQGVYQ®DLQWQKPHVVLWH
O HQJDIJHPHQ®EHWHUYLFRSFHUQ@KW\SIEHSDUWHQDRSOMT XH
«JDOHPHQW XQH «YDOXDWLRQ U«JXOLaUH FH TXH OD UHFRQ
(QUHYDQPKEDUWHQRRIDRWRDOUHWER VOO « VHBY « SHQGHQW
GH¥LUFRQVWDQWHNE HO D XD OGWWY H O D WHLR/GDIHS/R | HV VL R GOQNO V
VRQW GRQF SOXV IOXFWXDQWYV GDQV OH WHPSYV

/IHVRFORPPXGQ«IL@HDGSBHUWDBHO DFFRP SDJQHHHQ®X3 1O H
"QVHUWOBRBJURXSHSUDW L TDXHNX L G HQ WQ W H U YGIHHMATLAR.G B X
TXRWLGLHQ
"OFRPSUHQRWDPP @ R MG WFFRPSDJQBMYYWQ Q DBBBVEX L
SHUPHW@BHUVRQEHRQVW WRISIHUFRPUQVXH) DFFXBIGOYLGXDOLV
SHQVSRXBIIUIGH ¥R QG L WGE RIWW«HX ULV IHOWVE D SW & HFK D T X H
VLWXDWLRQ

&HBULQFVSHMR ORQIBQ@WDFFRP SDJ@DRE®W JH P H@WMk | « UH Q F H
¢ O DSSURPIRHHP KEQD\E RIUTX LY L VGHV W D E L O DMMUX DWL\RLGB HQW L H O
SRXVURXWHIFEDUFRBUM VH UQHR @ W H QSWDLLRQL F XHO/MEILCHOHP H Q W
SRUWMCHYDQWW O HVWAHYR H Q L K6Q U DF'WIGFHEVH V R REW H UFYKN ]

OHV SHUVRQQHYV DFFRPSDJQ«HYV
/HWUDY®ROWHQDWSDOWLFLSTHAME RGOV R QEQ WY LHFRO O H ML Y H
O XWLOLEBWKR/@Q\YSWWDORGEX MDQYLHUSDUWLFIESYH@®W
DFFRPSDJQHPRKQM HONW S HF WXHYG[U R LAMAM HWVFKRLEHFKDF X Q

/| DFFRPSDJQHRIMQDMY R F L BIGHO IF L W R \ H QFSRHQWU LTBODHEWD X

VRXW KD@ADEH BHUVRGRENN RFLHWUHQIRWVRH®OVFULSWQRQ
XQ FDGUH FROOHFWLI

/D SDUWVYXLYD GWKVHQ@DRDQL2UFHRQWHVUHS2UMMWUDGXLVHQW
FRQFU2WHEBQWDFFRPSDJQHPOGAMRQ W BRPPH@MLQWHUYHQWLR
V RUJD Q EVSHIMUVGIHIE H V R LLGBVH Q W DIRWHO DFF XIMMGEO «YDOXDWLR!
LQLWLDOH

, WUDYBHWK«PDWLGMHMWDFFX3HOODFFRPSDJQWHPUNDD Q \M W

O HYWEHWRGHOBDUWLFL SHMVDFEW X DLQWEBQ@M®RJIHP HDQWV L
TXHSHO DFFRPSDJQHPUIBQMP SIOWLF LW R\HQ QM VWDJIGW. O O XXOWHJ H U
DS S UR AKGD S WOH V L W X DMULHREF R Q WLLQXAHPVUG BVGHD DF R Q W L QGCL W «
SDUFRXUV GH FKDTXH SHUVRQQH
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/ RITGHDFFRP SDJQGIHPHHIR Q QIHF/F X H LEFOVGHHOW K B/ U J D Q IDWKAMR X U
GHSOXVLMROVWO/W«GLFOMRF HM®ISV\FKROR BMHMHFRPSDJQHPHQW
H VIO R B-DRR O O HIF W HIV V RYXWRE@EW VE L HHQQ. Q W HTUWQ HHY W H DS U 2V
GH$DUWHQPRUBHFHUVRQOFRP S D JMWIBXF X UG HO FIW LR&®XFDW LY H
PHQ«HQFHOOM UDYSDDBFRPSDJQWRHEQQWUDYGIHE® FRQVWUXFWL
SHUPHWDWO/@BWO L P L@/HMX SW XGHSY UFR X BI\Q JD JHPAHRPW X QH U D
WUDGXLW YLD OH SURMHW G DFFRPSDJQHPHQW SHUVRQQDOL

AYff3- Yy—@E (RE Af&°e" Efvise

IRXWG«YHORSSEBHRRGD VIGWXGPLVXQR@ULHXPBBLRIHBQWSWQ RWHU
TXHEANOHSMUHPLMBX® WG XFOBMHX WU HQRPP & HQ MRWHIUD«VLGD QW
HWHGH DQL2WHUKIXOBXUNWPLQLRIHD © RKH E G R P D@EHDW X W [M5HW
IRLY TXH GH EHVRLQV

/IHVPRGDOLGWKQWHUYHRIWUR@WWUDYBHWSSHWO«SKRQLTXH\
HOQWUHWLMOWGERPLFkBRXWRXWECBQH[SUHWHIRQ P X OPRVQ\RKL O
«GXFDWLRQ RULHQWDWLRQ «YHQWXHOOH DFFRPSDJQHPHQV

/HU « « UM@XVF IDFERP SDO@ KV L GOIMWWB LVHMHQXYUBH RQURMHW
G DFFRPSDJQSIRPHORQ QOO NG EHVRIHPWWHQBRXUORLW UH
SURSRV« XQ DFFRPSDJQHPHQW GDQV OHV FKDPSV VXLYDQWV

e 6RQ LQVWDOODWLRQ GDQV OH ORJHPHQW HW VRQ LQW«JU

e /D VDQWc«

e /| «<FRXWH HW OH VRXWLHQ VXU OHV YLROHQFHV VXELHV H\

e /| DFF2V HW OH PDLQWLHQ DX[ GURLWYV

e GRQAQVHUBWURI}VVLRERQHOQOWDWQRBDYBKOUG«LQVHGBWLRQ
G«SDUWHPHQW &9 OHWWUHV GH PRWLYDWLRQV

e /DIJHVWGRKOXRWLGIQO®IJHP HQWE LY LIBYHEI) R W LR & D E IMRIQU
ORJHPH@WRE OLJDIWQRQUHOQMR®WFDWBEBRKKVDIHNMQWUHWLHQ
GXPDW«U&BIOFWURP GQWIBMRRELODHGEH O LQYHVWLHWHPHQW
O DP«QDJHPXOQWXY LIFROHLOMD «TXLDOEBHQWDGIMHKFDWLYH
EXGJ«WDLUH

e /HVRXWLID@DUHQW I/VQDW & IO\ W K PHW HFHVRIGHD HQIDQW
FRQVHLO SRXU OHV LQVFULSWLRQV FU2FKHV «FROHYV

e /| DFF2V DX[ ORLVLUV HW ¢ OD FXOWXUH

e OLVH@G ODG H W HIDBHUR/U WHLAR O O HRXW VIEQ 1 O®SAHHBL H-QV U H




/| DFFRPSDJQWNRHFQR «G XFAHDQWWUIXO SHUVRQ QD OHWMWUIKRQ D ULW «
« W D ECOHBEND V KBV X @R X W 1 & R EHDWD G D S SVRX K D T XUk V L G DOQQWE HW W H
FRQW L QXX IDV8 & U RHRAUA \O X U VG HM 6 6« WH B IBWOVRI L FXEHQWHUYHQDQ\
GLUHFW HPHBQMEH 8 H U V RQEHE O XWX O Q « U DVEXG®@HW HU URH & H X [
G«PDUFKEHWHDXHS LI« UHGWEOW™H W VHQ XY UH D UIIXQP - P H
REMHFWLIUKQDFFRP SDJQH®MHEDALQHV S HF WHXH RS K D VIHY HE H V
EHVRLQV GH FKDFXQ TX LO VRLW U«VLGDQW RX HQ VLWXDW|]

ACE (3 AN 41 A VRA E i~ AE'@ 4 00
8QH VWUDW«JLH G DOOHU YHUYV

JHVILWAD O WRIL BY QW& 66+RUM VXUV QWHUY LB QIE WGW W Qa/H
WHUUQRWDPPBQQYHKD E L WDW/ JUD RXD XS UGHEH UV R Q- V
VLWXDGHIRH «TXLSRELFIRPSRVGHXQUHQILUPHAMBHX @ UDYDLOOH X
VRFLDWOVXGHWRLGWLPDLUKNVOGWNE L O DGHNV D Q VRY L H QWHHIVH V
VHUY IGAH B Q WS« F L D G| MWRR/P S D JQHBH U V R @DHIY R X Y H GWXHXHU V
GURLWV VDQV FRQGLWLRQ SU«DODEOH

/JHSULQFAMHDFFRPSDJQHRUBWXUWHSRWHKQBSSURRKIHY \
DSDGH)RWIGRIY RUWXELYV SRYRUN.TXBULNE KD UVHVH U P EGHH

VR @B WY HSHUVR XHEX LW \@IBSQWJ U D PPMLELH@PHXURXDUUKEY H
VR® HURBIRXBPKDTSHUVRPREHYQ HR E MHWV®Y DIP « O L\RIV HW X D TWXHR Q
FHV R IHMOW H U PG K « E H U J HPXGHRR Q G L WALHYQ MV R ¥\QU H V S H FHD\Q W
VRXKDHWW RORGWXSHUVRQ@HFFRPSDJQ HRHRERWF H Q WX D
SHUVRQH@QAKHUFKOQMQ IRUFRHDXWRQRPEHD SSRUBMHYROXWLRQV
DGDSW«HV ¢ VHV EHVRLQV HW ¢ VRQ FKRL[ GH YLH

/IHGLVSRVt®OBM+RUMWOXUY V DSSXXHXQHD S S UR BRAHW H GWOLDY H
SHUVRGOKOMWHVSBRMEHVRHWH HFKRGH'LH DFFRPSDJQHPHQW
VH>«SOBUHQFLSD KPR DDLXS O XSWJ B HV LW X DMWHMR IS RWXU

OD FRQVWUXFWLRQ G XQH UHODWLRQ GH FRQILDQFH HW VXU
'‘DQ¥VHDGWHRQFWERIRQI«UBQWRR XWYH QN GH U PG W V V XWWH U
DFFRPSDIQHRHOQWLGCGHMQUM 82 VWD BSBHOWBHUVRDBHRPSDJQ«H
EHWWH «UHPYAH VEWDIOQNQW U D YPRO@O HIRDIAWX XKQH ROODERUDWLF
«WURLWH HQWUH OH U«l«UHQW «GXFDWLI HW O «TXLSH
6LOH) «l« UHDQYW XOHW XLYQGLYLGXMMHVHDY HESHUVR@QQKT XLSH
FROQOWUMKEXHDFFRPSDIJQBPHRQMVLQWHUYHO@GWEBQYPHQWBQUHYV
WUDYD LGOHD @ WQ V VRE@ VD OGEHXFD WHWHWDWLR QRIMWOWUHANL.FXODWLR
SHUPBVWODMXOWWES RQVKVLWXDWHREGR Q WWRAMHW D UD QW DVYHD QW
FRK«UHQFH GDQV OHV SUDWLTXHV




3 "E A~ AR EE 2@f BE® "EA-» ARE VRA TA o EdIA ¢ EfvEETA

'DQVOHNYWDEOLVVHKRARNMDRWLGRHY «  «<UHQABYRIXQ M UDWLTXH
VS«FLILRXKSURIHV VLR O QM@ « U HHYWB/« V L IRRXDV V X XIPUX LY L
SHUVRQ Q®HENW VR QIFHRP SDJ @4HHVWRIQ F WHRE&WR XEFLI T« UHQWH YV
IRUPHW« |« UH®X\F DRWIG HFU QI « U UGW« U B QI W FH W L WH D U D G@DWL U
FRQWLQXLW« HW OD FRK«UHQFH GH O DFFRPSDJQHPHQW

/D IRQFWLRQ GH U«l«UHQW «GXFDWLI

/DU « | «UHEGEXF D\WR QN WL HO D B/URYQL O kIQGHIXOBRQILDQBH
V«FXUHWKHS2(UGIOHNYUDGOKGD FFRPSDJQ FRHUQWR Q QK Q W X
OHEHVRL®NODSHUVR @FH X H L/IMHOLH « U H@WFD@®H Y L FK@W G X OW H
UHVVRXEXDX@WYT GHLQWHU P H®MWRIBHIU VR 8 @H« T X I0SRHV IO H
FRQFHEHAR U« |« U® GFEHY'S U D W LDTXX ¢ LGDHF HWW D E O L V VGIHPWIQOWD L V
SHXYHQW -WUH HIITHFWX«V HQ IRQFWLRQ GHV VLWXDWLRQV

SHVSRQVDELOLW«V GX U«l«UHQW «GXFDWLI

e 5HODWIGREF DWILHUHVRQQD OHV«HURQWHQ IE\QDPLTOHNUDYDLO
DXWRXHD BHUVROQOFXHL-GOHB JBJHH VS HOWREM H A W[lIS/D U
O « TXHSHS U« VHWXQHIWHOD®WURIHVVLROQHDEER B HVK H IG/H
VHUYLFH

e PSRUWDGHB «TXLIGXFDWLDHJHODWkRQ HQW QHGRUSD V
GHYHBLAD X \VILIY® «Y LWREWY « TX LGDEWBIH O D W\BQF L V IHRAD V
OH&W«PDUFKR®QWD O L GRODO HF W ISSRKEIH QW «JBIDR LB HUVRQQH
DFFRPSDJQ«H HW OH SURIHVVLRQQHO




590H FRQFUHW GX U«l«UHQW «GXFDWLI

JHU « | «UMBRWHQU J FD& D QY DFFR P S D J QGHPBQM G HDVVV X UDD W
FRR UG L QIDY\AHBRYD U W H QEDWMIQHIVU D Q W AQHD W R FRIK « U H QNWH

WoFKHV LQFOXHQW QRWDPPHQW

e *HVWLRPLQLVWU®\WVYMNIHOUE RP SO « VHXEHD P LV B MR XGUH V
GRVVLISDS LHM) X P « UL TIXGIF O XDHBMWF L V IMRQBL FLOHGHRD QG HV
GH SURORQJDWLRQ GH V«MRXU HWF

e &R FRQVW U XRWMIRMX D\VBX BQRMEHWFFRPSDJQHPHOM QQDOLV «
3$3 /HU«I«UBRQWW LIFARVS HY HPOIBDRWQ FHSWQRQVHQXYUH W
O «<YDOXDWLRQ GX 3%$3 XQ GRFXPHQW FHQWUDO SRXU JXL

e (QWUHWLHQXWYLHUW««UBEBWRSREHMQWUHWHE®RPDGDLUHYV
GHXIRLYDVHPDLQWDQMFRPPD Q@G & HQFR QWHSE {WR K QD Q W
EXUHOXHGDQWHORJHPHQWGHVRXWHWRIGKP DU F KD ELWRQ
ORJHPHQW

e SFFRPSDJQHRBHMWHE«PDUFKHW «l«UMRWWIOHBHWVRQQAYV
VHG«PDUFRIBWPLQLVWRBPKIGLHDBESDUWLFELSBEQWQGH] YRXV
HVVHQWLHOV &$) ELODQ 56%$ HWF

e 6RXWIEHR DXWR QRWICHHVWERHRL-O L GHS HU VR @ RG&H Q WHWL H U
PRELONWHMB VVRXSRFEXWH VW DKRIGIXYWRQRFPRHEWHQIRUGRQ W
HVWLPH GH VRL HW VD FRQILDQFH

e 6RXWIDHKQY LFW LAWK W HGBYLR O HQRHM | « UH QW « V FDRWE ¥
PRPHQWV IRUWYV WHOV TXH OHV UHQFRQWUHY DYHF GHV [

(QILQO DSSUBRXBLGH) PRHO® « I« UBQ@HSHUVR QRO W L PLRS®I U
G«SDUW HQ O DFFRPSDJQDQW GDQV FHWWH WUDQVLWLRQ T







/H U T OGIXU « | «UrGWFDMMEHP DL QW KQIHWUH O D W IORIR L S U R F KKV
SURIHVVLRWRKWOWD Y DD 8® @ WXH HHS/D UW H QDR BFR/P SDOQH
SHUVRGQBWR GDUFRNWRRUGRQKE. | | « UHQRFWHIVRQSD UD OORO H
VRXWEMEKROR HVIXYVVRSRUWD@WVIONXLYLHSWWREOLIJDWRLUF
FKDTSHUVREOFKHQYLWUYHQFRQWSMBKROBXRRL\QXQHRLYR XU
GLVFX® KXQ@YHQWXHFERPSDJQHRHQWRMQXQHVSDRHHO GH XW
U«lO«FKLU ¢ VRQ SDVV« HW HQYLVDJHU O DYHQLU

3U«FLVRQMDO HU « |« UKK@GWFDWODVVXUBRQWRRUGLQHBWLRDEHYV
DFWLRWM\PDLQWHRQ BWQ®DRGFR Q| L DIDFHFEHID P LHOM®I R XHU 1 O H
FOGDQW DFFRPSDJQHPBOQM Q W B QLOMk« J OBV H G VO\HIVX W U H V
DFFRPSDJQDQWY GDQV XQH G«PDUFKH FROODERUDWLYH HW
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TRXVHRHPEUKBKS HUV R QBHF R UGHIQUVK HY MV VWQE @ Q F @XIWH
DFFRPSDJQDQWY GDQV OD U«xIOH[LRQ DXWRXU GH O DFFRPSEL

1RWBHVVLFR® VLMW HUYRGMHYLGHW®ULHQIVRKXM[HUO© RQMW
YHLDPWVYXB DLW XDWRRQBIF HV L \F B MYR XIVS S X\ R\QMI H3/« FLVLRQV
GHUXVWWURBEXHMBX[DIIDLYMRLOLDOHVXIIEHYQIDQWHNVLIRXV
RITURXQQDFFRPSDJQHPRFQMD® EQRWDPPWRE/H DV S HRWHDX/HD H
UHOR JH PGIMAW W IGR@E X G JHWU2JOHP IBE& W HW WHW RO DU L\V@HVLR Q
HQID WA RXWE®@GDUHQW BOIMALP HQV IVR@WDWH UG «SH@GWD QW H
LVRGEBRHPE UGH/ DDPLCOKYRYQWHUY HE WISEMY\EEMN H QVQ RW U H
DFWLRIGURFHV/HMORJIHPBIRMOSDBI [HP S GHFHV\GIHFRIQVXOWH U
W ROWPHPEUBRXOAKR GXORJHP HDEBEWR Q VW L & XARMRVE MIUHSAL 2 F H V
DGPLQLVW UDRWIRNLBOWR\RMEDLOSHKBIGFRPSWEDPL GOV
VRQ HQVHPEOH HW VD G\QDPLTXH

/| DFFRPSDJQKPK®NPEUGHODDPLQOBBOLXRQH RRUG L QDYHIRIY
DXW WW H U Y HRX@WW H U PQBWMIO B WFKDFX0Q P DG W R XY HDQXW
F XWGHOB\QDPLTRHALO IERHW DIE R UG®&O OHFW LYGMHHOB/R WS W H
GHOPDQL2GRQMD BWS\H U OKKWM « FXS-DODDP L OTXHLU CD J L& M- D ORW « V
G DSSU«KHQVLRQV IDQWDVP«HV




/| DFFRPSDJQMPX®KMPEUGHODDPLQOBOLXRH RR UG L QIDYHIRY
DXW WKW HU Y HBRX@WW HUPQEMIOBWFKDFXQP DG VR XY HQW
F XUGHOB\QDPLTRHALO IERHW DIE R UG®RO OHF W LYGMH-OIH/R WS W H
GHOBDQL2GRQVOBWSH UKW « FXSDODDP L OXHU D JLE Mi D ORW « V
G DSSU«KHQVLRQV IDQWDVP«HYV

3RXGHLQWHUYHQ@WER@WVFKXE O ¥KVXQPHPEUEBHODDPLOQ@RIXV
VROOLPLWWQRDW L T XOHWH Q WLFFRIR/S « W HHYD/IVS/ D UMDH. UGING UR L W
FRPPX®HWGKHP DU FHNCHD FSDWMP S L « WXOWHALVVLBEMEDUWHQDLUH\
W R XI\§D L G DOQHAD P L O®OMHAT X « GHU H S 2 IBHRX@ D Y H&H.A8MH XV F OG(H H
UHS«UGBEHVRLGNEHPDQ GHY L GRXOUDDUGHHQID@WGWHUYHQWL
7-6GHPDQGHNVNQVFUGHWWRBH Q WEHIR L VEHWR UPDWRRQYFRUH

O «ODERUDWLRQ GH &9

1IRWSRVLWLRQGONBHDMEDDVVL\DXWEXQLBEMIQWKERDFHUQDQW
OHWQIDQBWDWQYH DG UIHHPHVXUKBXFDWNMDXYLOHSDUHBQIDLW
H[SUHVV«PBMWDQGIHFDGHG LI ILF)XAHVRRS U «KH@®XGRDQJRLVVH
7RXWHIRR¥YURIHVVLR®QWOMDHE H G/ D Q &/ M Q | D HMI/R XIVY R Q V
OBHYRHILJQ DAORBAMEHP DOWUDDWRPRBBMIGREVRWHBWL RIQ IDQFH
HW RX DX SURFXUHXU DSU2V HQ DYRLU LQIRUP« OHV SDUHQV

'DQWHDGGHO DFFRPSD.JQHA-DUM Q WRORMWOFE R XHRDQY « YGIH D
HQIDMVLGRQNYDUH@ WS H QWG I D M WNURDIW LTHQHV H X [R X U GBLDW
QRWWVHUYLRHBHO DFF&HID®PLOPRYRSD UH QQFDXYHH\L O GBR QOH

G «EXOMVXLIHQY LV XOHAR O X \8 HRQ GHMQID G\AWDE KRVSLWDOLVD\
GXSDUHQ@M XFX @R O XWILERIA HWW R X YOHSID UHIQWAMQ IRUPXHO HV
VHUY LGHSW R W H B RHI | DVQHFUHRVGR/D O LHFQAD®/ X U JHREXDV V X U H U

O K«EHUJHPHQW GHV HQIDQWYV

(QSDUDOONORXWSEMPFKROR HVIXH/ VP SRUWD-PWVIONXLYLHVW
SDREOLJDWRDUBHUVRBQMD YLWUEHQFR QNIWVHBRRIDPKPRLQYV

X QMR LYR X®LVF XA MY HQWIAHFRPSDIQHRHQBRVOXQHV S DR b
HOOH SHXW U«IO«FKLU ¢ VRQ SDVV« HW HQYLVDJHU O DYHQL
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'DQWOHXSIRVWXSIHRIHV VLR @HVEPEHVIBHO «TXRYMVF X UG HV H
PRQWHRBDW K LWDXGWD L VD/SHS.D U DAQWWXHH O FR G T WHGAR QW JLOD QW V
G2VO K UHP LAHRQW D FOW SR VW X b E IOMR @ H U E BBQBIF R O O IGFHW H
UHQVHLJQH®H@MVLGH GMDBEH UV R YRDPMQ FR QW R X UR Bl E¥H V
SURIHVVLRQQBEGD SWOHEIMUVRE@RQBHUVRQUBEXKMY DGDSWHUD
D XS URW R BRODFF X6HLLF®! \« O « P H BW X Y HRMU D LWHFHR Q G DILOWR/Q W
HVVHQWRKEWUPHWVOUSHUVR GOMHVHQWOY « FXUSRXBRXYRLU
Y «ULWDE OHRRHEMNY LROHGBOHVIHWY HURIOW G DS M&H Q VHAX X QH
YLFWHRMLFWERHIE ~WALHWN X JH P HOQ MWQ M R QiE LRV L W HY R X V
GHYH] SRUWHU SODLQWH }

1RWH HS « UL HMAML G UH H P S@H YONL V RIGIK B U KRR QW BWD D L V V H
SDOMNMLOHWDEBD VWD OKEH S « OHIIGGE N S R GBLAEXAHS O %W GID QO/D

V L W X DIVALVR )QHBER@HH[ F R Q M FOLMY WD E RVAHP KK QR EM MW H. Q F D S DLE® B
UDEDLWVWRH)VWDPPBABEWURIHVVLRYQ®MOND F KiH OF O R U LO/BI U
FRPSOLPHQWHUIRURXUQHADSDF LVIRKH U FK HDOR DM P X PF H

TX HOOH SXLVVH IDLUH XQ FKRL[ SUHQGUH XQH G«FLVLRQ

/ DFFRPSDJQ K PRIYMMD Q W\ HVWAHY RHLVXWQY R OIHRRW W H PLPEW L T X «
GDQV OH SDUFRXUV G LQVHUWLRQ "O SDUWLFLSH ¢ XQH LQV
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/| LQVHUWLRQ SDU O HPSORL

/ LQVHUSMDLW®QHP SEBRIYVVHQWLEBGSR UWRHY HXOHPKQM RXUFH

G LQW«JWPDURRQYQNDORULGSBWYRQ @HGE B GPRWMNU «SDUDWLRQ
D G « T X DOMMU D B B XE\Q W U DG @FHHUS VWHIMRIDU J L Q D O L-VEDWRBLRRQEFU X F L D O
G «YD OXBAW W HQWM/[BSWULHYBHUVGHEHUVR OQFFRP SDJORNUHV
RULHQWHU FRUUHFWHPHQW

~®VIVXVVRSRUWM)MWFROQQDMH HUWBKRYV L\GHPIDS\D W X L YOI
SDUFRWUD G LWEQKAMHIDRE « DWW G B HY LALQL P D O RXMHS Q X
OHL GMRF L DID[MWX G DXWWDHOH XBW UK/ ® DFFPRY FBI FKRL[
GH YLH HQ UHVSHFWDQW OHXUV FRQYLFWLRQV

SLOQOULDFFRPSDJQHOPHPRBORX GHOOD NV LP SOHFKH WGF KXW U D YL O
GRSWHQGMHRPSWHD SDFGWK\D FNXWDOR WHKMMLVYRFLUDA& E(O
UHQIRUOBDIQAWDSLWRBLIDG XQEHUVRQMHPHHQGHKHRUBXFDGUH
SURIHVVLREIMROQWULEXR@SEDQRXLVVHWH®RW QF O XEDRAD
VRFL«W «

$FFRPSDJQHPBQMNFEAY LQIR UPWMOLIRIO YHHP SO RLL Q V HIW DRQ
IRUPDWLRQ SURIHVVLRQQHOOH

/HWV UD Y D L\OROFHL D O LXY®DFW R P S D J Q HIFOHREWIDQ-MWV GHI M [SH U W V
GH KDT)XGHRPDLOQHX URUFH/ L G3D QWH FRQQDLVGN@VH DR FBG BV
UHVVRXGBEWSRQIHEMHWS « FL D OYLWWBHIW T XIHIZM X Y HROWAL H QOAHH/U
U«VLGBRMGH\EHVRLOXWS « FLILTAHM[HPSOSRXOHY«VLGDQW YV
VR XKD LIWDIXWEHBRPS « WHQRP¥ULT®HW L H QWHRBVHRIUWH QDL U H \
VS«FLDGERPAMDDDLVRQDQORLVY R XSH¥WW GBH FLVIRXE«YHORSSHU
OHXU DXWRQRPLH GDQV OHV G«PDUFKHY DGPLQLVWUDWLYHYV

' DXW BHDW W H Q W/ HIDWWD HRVK D Q WE HWQW H IDWM/R\DV L B @ ¥ D PUHDQ F H
7UDY BIMOD SPSORLS SR UVGHHPRPS«WH@BKFLILTRBYL.VSHQYDEOH)\
O DFFRPSDJ@GHUVKYWG ¥ A WYHP SOREROODERSBWR R QY& R Q WL U

G HVR O X WOLGRESMEEHK\D T XLHNV X D VS BRQG L D J Q FDWBIUR | RQ B 08IV«

OH WUDYDLOOHXU VRFLDO




$FFRPSDJQHPE RXYHBIWXUHQRXYHO GHRBHW@WWMD DILBH U W H
G HPSORL ¢ O LQVHUWLRQ HW ¢ OD U«LQVHUWLRQ SURIHVVL

/ XQEHSULRUQRGWO DU UG Y«BHUVRQRH56VEBHS UHVXBUNDW
GHWLHXY « F&N DV LW X DINARLE L V W@ \WMLRGIFHQWBDDQ/WF XOL2UHP F
VX 0 HFU R UMD DOAQ. IVP S D R LLVDR/L HROW H BRWE/R X Y U& M OLO) F OSON)
H[HPSA@HDFFRPSDJQHPR QW) VFUVSWILERQFHD Y DIKU « D WA KQ
FRPSWEDLJ®MHQFRWBILVHGE ODE HX @HG UHVYAIHLIOQ GLV S H GRXEO H
OHV G«PDUFKHV QXP«ULTXHV

$FFRPSDJQHPHQW ¢ OD YLH SURIHVVLRQQHOOH

8 QD X WI\HS HFFWK F& BEOD D F SRR Q H P I Q\WH P SFD\RWPB R E O LMIR X YKHQU
HPSO@&FHV\GLHY I O « PRRIR\HQ®HV \WUHQ GEHORQHPSODFIBKHQW
W U D ¥DR /S W L B W U D Q VG IRWSAR Q LEEHOVR/O X WALRRFOPAD D R F D V& HR Q
YRLWXGHGHX[ URRRWRULGKY«ORRXGHWURW W LSHXY W-QMU H
HQYLVDJ{QBYR QWS H XM DHP HQWQH FHV VG LDAFRP S QIHBIVV D JH
GX SHUPLV GH FRQGXLUH SRXU OHYHU XQ IUHLQ PDMHXU ¢ O

(QILQODIHVWIGRQEXGJIJHMWYLHRQHQMHX QW WXO W RRW V THHV
LQYHVWLVYVHPHDW.AUVRQW«FHVVDSBRXWDUDQWDBRELOLW «
O LQG«SHQDR® @D S WIDGEH. KR WX LGHAU D Y D UQ DE XDHN S L T & HW
DFFRPSDJQHRRQMW WLNOHI KMHF KD T X VLGB QWL HBU « SDQR Q
VHX O HRH@W GBQO/R R Q GGIXW U D YDLOXVYLUHVWRWY «SDQRXLU
VXU OH ORQJ WHUPH

/| DFFRPSDJQHPHOWMEI DOHPH@KFRPSWHLPSIFHWD GGLFWELRQ V

O HPSOR\DE® O WN ¥ HQ@HWOD Y DL OHEHN « V L G D/VNOWO L HHQ W U H
DG GLFWLHRQEBHNVP SBWH XHUWF KD ° Q H BIRQ WNDNW«VLGBAWE&RLYHQW
OBHU®HPSPRRPI®BDX\GHD H PG G L F\N DRTXV H« D O W ¥ RXY HQW
O LQYHU\DHG G L DWRMROP P B QW O CRRUX F « BW R QW U & DXXH U W H

O HPSORL




/ DSSURBFRREMHWHQGLYLGX® ® UW LIFX\®REME HV R LLDH/S « UGAN

O DFFXMDO«YDOXD@ILR DD OFH XQH RPSU«KHDARLRIRGEQ B
VLWXD@HERQ@ TS UVR @QHELOBPRP S OGHEH VR HYM{DOLFRXYUDQW
OHDVSHPWRWFLDRKGLFDSNV\FKRORJHWKEXFDWELHWWHDOXDWLRQ
SHUP & W H U QHID/W W H @W¥VO Q « U D EIMDHLVHAW R XSWRFSMEHAK D T X H
SHUVR@EHYDBE&M® VIR XD DERUBURMHNFFRPSDJQBIRHORQ QDO LV«
3$3

&HS URNGHHW L IDHWOR QG XFWHXDFFRPSDJQWWHKH @ AM\DIGED SWDE O H
DX [«YROXWAEHO@WLW X D@HRBHUVR QAU «|«UHKGWRILE «V L I@*

O DFFXVHR)OHQU T ORHD KW QI D U D Q W LO BFIRGWU HIQWWHF R Q W L QBHEWM W
DFFRPSDJQHRHRORW G RIHMIWHU Y H S WR KRBV Q W U H W& HQOL H U V
HVDVVXXOVXLSHUVRQQEIXAR/XODERD P ME RDX HSBIHYD UWHQDLUH \
HIWHUQHYV

&HWMMSBSURRRBLVWDRWCHUBOHPEROMW WLRYM LILERMW«SRQGUH
DX[EHVRLIQG/HQWLFRPPHOHVRXWISHQFKRORJOTEFVDX[VRLQV

O DFFRPSDJQGPE@NYRIHPHQW DLEBD LQVHSWRRLVVLRQ@HOOH
V DSSX\D@WHWWMHDOXDWQRRWLDORFRPSDJQHPRIAYSHUPHWWDQW
G DMX\OMNQWHUYHEWLHRQNV V XTXHD 5 HU VR QOMHD XF X UG X
SURFHVVXV DYHF XQ VRXWLHQ VXU PHVXUH TXL IDYRULVH V

$SUAVYRY MO RIIGHEUHVWDBNXERGFHE&D SLQF O XDHBW | | « U FQ WKV

G DFFXH@ENVRGDOIGNVRNFRPSDJQE R M QW. G DLGBWNAN V H Q G/HVHHO
FRQFHQWWHBLL VHQXYUHWISLORVEDEHVHUY L/M3DYUWDHERUGHUD
OB «PDUFXSUR MMV « WKRG R DRI Q G KOW O D E R & DSNLRRNGHIW
VHUYLEHWWHFW LFRHQVWHQ « YLGH QFHHW WD SIBHFR FRQVWUXFWLF
O LPSOLRDHMIRQSBWEHUVR QOQFHFRPSDJOVENSDUWHQ DILQNWY
TXHOHSURFH\GWX D O L G DAADLGE X WHRUPD OX QIS KRF KFHRK « UHQW H
HW DGDSW«H DX[ EHVRLQV LGHQWLIL«V




/$ ' (0$58&+( 352-(7"' $16
/( &' 5( ' ( /B &5,785( ' 8
352-(7"'( 6(59,&(




/DFRQVWUXGE W BREMIHNHUY HVWWR PP HX Q HD Y H Q WHRIBIO H F WIL Y H
Q«FHVXDWKJID QL VIDIWRKQ BX\WIF KD Q FHR O D E RIWDQMIPIFOLFDW LR C
DFW IGYHW R X W@ H¥D UWS BIVQ D QR FRP P H@WR XD Y R W U X FRHXWW H
G«PDUMKMHLEH) RWRIHID QL YV BWD BBWYW D SHR XW« G L XIQSU R N HW
VHUYLFH TXL UHIO2WH ¢ OD IRLV QRV YDOHXUV HW OHV EHVF

AEPR- & EBE-E

/DFRQVWUXGE W BREMIHNHUY HVWWRPPHX Q HD Y H Q WHRJBIO H F WIL Y H
Q«FHVXDQWIJID QL VIDIWRKQ KXW KD Q FHRD O D E RIMDQMIPISOLFDW LR C
DFW IGYHW R X W@ H¥D UWSBIVQ D QRHFRP P H @R XD Y R /W U X FRHXWW H
G«PDUMKMHLGH RWRIHID QL VRWD B BWYW D SHR XW« G L XIQSU R N HW
VHUYLFH TXL UHIO2WH ¢ OD IRLV QRV YDOHXUV HW OHV EHVR

7RXDWRPPHQBFY¥HFPLVH@G ODEHXPRPLB/MSLORVER GHAR P SR G V
PHPEUH3/X&2'-5-QVHUWIRRQL G H'LUHFWIFRQURXSHNUDW «DL T X H
FRQVDEOXVLMXNQLR@V«ODER GDX\S@®RIER DFWLREM HAMDA MW
WUDRKHIHHXLGOBIHRXVBH «FLVIH-E HQWQHIHFUN LR MV UHSUHQB VY H
UHV VR X0PARBEL O H\BHHAW D STHV D Q FKRXAD U D X\ B RUF KWW U X FW X U « H
HWIILFRAARPLBWH UXHE R XV V ROHG IQMQ V HE EOMHRIV VKWHLOODQW
¢ FH TXH FKDTXH G«FLVLRQ V DOLJQH VXU QRV REMHFWLIV

4v 3 EAR (EGARETHERRE E

/H DYULO PDUTXRQHKWDSO«OMWHBE® XQWRXUQRNWLWXWLRQQ
UDVVHPEORQWYFWHEXSAOB «WBDQRRPHQWUGHR W GKPDUFKH
DYHPDSDUWLFL®FWLEBWDODUEGKVE«Q«YRMWEHVSHUVRQQHYV
DFFRPSDJQ«HY«M BELFW U D Y DHLGDVOHHPUS @ KFUR Q V W M RS WRINT M WR L W
OH UHIOHW GHV U«DOLW«V GX WHUUDLQ HW GHV DVSLUDWLR

& HWMRX URQ«WRUJD QIGVHRB QLaFRIQ Y L VHAD@WH U CHSW XY QD FFXHL O
DXWRXXGDI¢ K QRXNYRGORQERQYHV«IOH[DBGYRIRYXUHV
OH®L I« U HW\E MBS U R MNsHHIWH U Y IURHS D UHVDS @ X V L MKW D W LEQ H V
UHSIXISODEH K DRIIHMOP RP HQGHG « W H G\M H P H W SWKD/F XGG
UHSUHQGUH GHV IRUFHV DYDQW FEOHIWROQW LIQXKU MXVTX ¢ OD




AENE@R A BEAA EB Wk
/IRUGHFHWMWRIXUG&WUD YDHIVU RXSRIQWUDYDISCGORIRGBYXMHWYV
VS«FLILARBIVIDQ HF DFFRP SDJ@HPEFHUW R QQKID'T X R X §HHVY W
FRQIIGHWK «PDW IFTOXHMD « WkKDUGQG&J « O« PKIRHLEOHD/SSURFKHYV
SRXU«SRQOGXYHEHVRLGHQWBIOKROAHYXMHDWRUGRUHWURRWHUD LW
SBURMBHWFFRPSDJQBIIPHORQ QOBOINVI@HDUD QWIHFKD TSHUVRQQH
E«Q«ILGXMDXLYQGLY LG G D %W dH VW W HEDEHHWR B@QD X WIUHR X S H
V HFRQFHQ@WO D FFXWLBDGVV IRHEBHUVRQM®F¥KDQJIJHD R B U W
VXOHSUDWLYVXBWOLIT«UNQWYIHWEWM XWDHWHOQV SRYVDOQWXHVWLRQ
GHFRPPHOW«OLRUWHBEUHP LIHRQDWPRXYWIX VR IGVO DRLWHV SHF WX X[
ubvvxubQw (W FHOD DYHF OH UHJDUG HW OH SRLQW GH YX

/| DFFRPSDJQHPH@IHORJIHP HQWD &« D O HP QWS UL R UD WHE HV
GLVFXVWORMNFR\HQEHPLHXDLGBHWYH UV R QQWH V\§ ¥ O®MQYH X U
ORJHPHI®UHQDIQWRPSWBHVWGRDXRW L G MHQQW «JG DQNHRQ
HQYLURQQH MHFGWP SDJQHRMHUYI D QWY HVWAEHMRD DXV VW «
W U D Y DFLDOUABKY WV V H Q @/HMAROX W HOHSH U V R Q@MY H XUk WDEOLVVHP H (
SHUVRQQHO HQ SDUWLFXOLHU DSU2V GHV VLWXDWLRQV GH

/HVSDUWH Q RQIMDMWNQDXWBRLFWEDWG VWUXFGHMHOHQ IR UFB U
FROODERDDMBL R X WMANKFIWVD FWHSRXRITUXQDFFRPSDJQHPHQW
JOREDHD SOX® LPSOLRIHNEIRQVR QDR P SD J QGHY® HXIMU R S UH
SDUFRBWUWGLVFXW®RPPH@MVQFRXUDSHDW W LBESHL HE® B a WU
SURMHW GH YLH HW ¢ OHXUV G«PDUFKHV "

/HVIUR X SRIG/BVX VM k | O «IFX[R X WQ @WH V V [SIRUKHM V S H B\ID FRWH
TXLPSRXIQISULMBFKDUGH XD OS%RXWHS/H UV R @FHX H L DIOQWAY ¢
O DFFRPSDJQHPBQWRFLHOW OCFLWR\HQ R HMBHID Y R U LOVHHXIU
U«LQVHUWLRQ GDQV OD VRFL«W«

IHW«VXOGHWELVFXVRROWEQULFKLDWIHFWYG «HQQRY DIQW H V
GHSWURSRVLARRRYS\RHNMOP«OLRURNSUDWL TRXHOVHXIUR X PHD L W
«PHUJBHVYROXWIRQWLTHQIVHQMHQARPSWIODRLVHNRQWUDLQWH
RUJDQLYVDW LHRQ BBAH/RHEHVE HU VR QDFHF\R P S D J GQ&KHVT XYHR LD « W «
HOQWHQBWHR XWHM «c ROMRQWULEERR QVW U XHSBIURMHRKUHQWV
HWGDSWXW «DOGWWNU UDHWU D ¥R D@ D ERIUHDWPIEIVS RV IDWBD V HV

G XQFFRPSDIJQHPOIXMNM DFHSOXWHVSHFWXRKHXD QF WD QOHV
U«DOLW«V Y«FXHV




4v fEVEER® "E®3 A VEE®
SQMHGHBLIILFXYXMHQERQWDQMBURFH\DWYXWR B LYV SHUMRIUDSKLTXH
GHORYTXLSBRXUUHP«GIQHRXVYRGVLYLO«AV&IRXLOXP «ULTXHV
QRWDPPERWKDQBDWDLDILEHFRQV R CHW HU QHHAF U ISWNR G X LWV
DSURPHWMNWRXUDQMW LW XHAMLHR@MB HORPELW RXO\HAVHPE HEHYURXSHYV
GHNVUDGBEDUWLBESHY HPBQWO & L VW DHQGPH VX UD@QWLUFXODWLR
FR QW LHQNOKK LGHHVQ | R U P D W Q RMYWRDOHD/F W H KDLPW W K IR WO DR L V
FROODERAINBDWILYEHDHD QW MXHEKDW 5 QL VIVEHS R UWDHRIQW U L ESXHW LR Q
PDQL2UH U«JXOLaUH HW HIILFDFH

A%e YVigvEE® @A @A f3- w—& @&

1IRX\DYRQBLXWQSDULXGDF LHW[QULFKLVNVDQIEGRQQKQHH ODFH
FHQW WXQPSH UV R QIMAARP SDJ BHWRWHHO SHUVRQMBIFWLYHPHQW
SDUWLFXBWR X SGIMV U D YCDSL.STR U VOBIQYW V L@ B XDW W HIDW H Wk F X
JHXWQJIDJIHPEQWHKYVVHQSROHUD UD QN H IS U R NGHHWH U Y LLF45 R Q G H

U « H O O HIPOHHOX®N/V R LACHAWM\S-S U R BB H U PG MG R Q QBIEID U RIGFHH XT X L
VROWF XWGHORBFWLR@®WR FRQVWOXURMKYH RSWVHXOHPHQW
SHQV« SRXU HX[ PDLV DYHF HX]

1IRXYWYRQYDOHPWIQMD BT X H HAMF KD QJHVRLHIDM RP L QXY O H V
SURIHVVLRORKOXHOHBHUVRQOQOANFRPSDJQSKMWYW H[SULPHU
OLEUHPHIRMBUHVVGRYHJIDHGW «ULHMX SO XOBDUWLFLSEWLRQ
SDUWHQHB[WHVQKWXRORQWDLOHPHBMHG HJD UD QXWILHN SDFH

G H[SUHVVLRQ SULYLO«JL« SRXU OHV U«VLGHQWYV

4%e ViV EE® " Y TRy oTA

0-PHVLFHWSWD VEXSURMHWLY L @HYRKU VR QAR P S D J Q«@HWW
«YLGARMI D« XV\AMYRD FW LRSYRV¥VVXGHSDUWHQDR QD BRXU
FHORRXWYRQWRXKDILWSOLTRRYSDUWH Q BIIQUHWXHIQ Y R \ DXQQV
TXHVWLRGE D IMLED ORIPHDOEM)RFROODE R BIBWMUIFRGQWQ DLV VDQFH
GHOQRPLVVLRMGWHW RXHUWRQW F LORXDP « O L RURAAH O D VIDLYRHFX |
HW JDUDQWLU XQH FROODERUDWLRQ IOXLGH HW HIILFDFH ¢




TvZ t PTv e
3DUWHQDULDWY 'LYHUVLIL«VY HW 5«FLSURTXHV

6XOHVU«SRQVHNVXHDO@ALBVRIBMR GIHBOUWHQDLUBYFULWODHDQW
UHO DVEIHWQU D YHRRP HU « D FW IGMH/ SR Q IHBMX MV L GHH W W 4D F W IHYWLWV «
SDUWLFXOIVRKOHEMMH GHWV«SRQGDRWWVYWLPHQOWHMKDQJIHV
VRQWSLGEGMHUPHWEHI GRXG OHWLW XDWHREQY «I L FL®PDHM 2U H

HIITLFDFH

&RPPXQLFDWLRQ )OXLGH

/D1 O X L GG MAF K D Q JHHWXVQD X WRRIL QRUW GHSDUWH QIRQWMHMG2UHQW
TXHOHWYHODWLAR@W FLOHWH [ I|LFDFBIYHG HW HW R M WYX O IVEKUWD/H V
GHPDQGPYPHORUVTPHAGH U QLAURIY@«IDWLYHV /HVU«XQLRQV
U«JXOLAWHARQW BAEWWMRWWHSUDWLFRMYD QUMNSHDW G HYV
U«SRQGDHWRQINHUOXHRPPHIVVHQWBR® B8 BYQW HM®LXD O GW «
SDUWHQDULDW

6DWLVIDFWLRQ *«Q«UDOH

IRUVTX RIDXAHPDQ GHTXDOLOHSDUWH QB QWD RRARW V GHV
U«SRQG X@W U IGHNMWUPWMDXHLQGLVSHQVBEPSO «PHQWBWUH
U«DFWLI HVWLPHQHNISDUW HQHDWARDQW W UMPWLLBRXOLIJQDQW
FRQILDBWHURID ODER BRQWIWRQOHYV «TXLSHV




Tv HETv S#h Uf]l t Hy]l i ce

SUREO2PHV GH &DSDFLW«V HW G $FF2aV DX[ 6HUYLFHYV

8Q G«IPDMH 3B XU GHSDUWHQBRQHFWWIPDQTXEHSODFHV
GLVSRQIQROMYP PEREE/HVW U X F\WR B P HRAD L V RH/O B DVHR/+ 5 6
&HOLP S D FGWH H F W HFDRSHROWY L EG GRIUW. (I RFUHVUE k QY ILFLD L U KB\H V
U«SRQGRYRVXHQWOHPBG@AIILFSORMK HQWMWDROYRYBURILOV
SDUIRIAM «WURKPSOH{RXGHD QW «F « SHURE® « PDVEHFMHWDLQH V
SHUVRQQHYV

ODXYDLVH &RQQDLVVDQFH GHV 'LVSRVLWLIV

(QYLURQGHSDUWHOQIH@®HR QXM TXAHFRQQDLVEBYHRHYLFHV
HWBHFLVVLRBEWYXW DHEWWRHT XEHXWQWUDGBRULHQWBWURQWVHV
RXGH\G « O D& DWW BQRGIR BIRXOHE « Q«ILFLRHMHWVDEIUWHQDLUH\
SU«FLVX@MBDUWG JHIRUPHWMR QX1 | LFBErWR X U LDWBW « O L R U «
SDOBLVH@GODGEH R\HQOXN WUXFERKPAKDQIFRPPIBHV«XQLRQV
WULPHVWULHOOHY RX XQH QHZVOHWWHU GHV DFWLRQV PLVF

&RPPXQLFDWLRQ HW 5«DFWLYLW« ¢ 5HQIRUFHU

%BLHIXH GHU«SRQGDOBY«FOMQY. GHMEKDQJIHYV VRXOLJQHQW
XQEHVRE «XQLEQXW\« JXO LA GBHVHLO OFRR UG L QQ RMW R © PSRN
PLHX{RPSUHQGEBHVRIVGYFLILEKNBXEOLR\G GHS DU W BHRXWLOV
FRPPXQNWRPPNQWSSOLFBWERRXGHLHXARRUGR Q@HMRIWLEB V
FKDTXMUXFRWRUIWSDIU GHSDUWHQTRRWQQHYESRYWHQIRUFHU
FHWWH FROODERUDWLRQ

/HS DUW H CDUHFBW O-+HQ V HQGVHDR $ ' 6 ($18 VI RE D O HSRW QMAMI I L F D F H
GHUHWRXDWLV IPRMO XVLIBDXWE DP«OLRRDWWRGHQWLIL«V

QRWDPPHQWHUPGNFDSDFLGVRFF XGIHFRPP X QL FDAWSR{D UW D JH

G LQIRUPDWLERP®&O LR WIRRR UG L QB WDEQ H XD X J P H Q WDHW

FDSDFIGNBFF XWH QU H QIR U © DRWP D WAIRR)L VRHS D U W H QDR DWD L W

GHYHQLU HQFRUH SOXV IOXLGH HW U«DFWLI DYHF GHV E«Q«




4CA GAR/RfCA & f+~ EATA” EWV GevEE®

(QILGRXUXH HSURMHWB ®L H OD O O DWV XTUH VAR LYWD O LSO H V
LQVWDRESWR S U& K Bl VXMSMHD « W R X P L&/¥XIQ IS URF « GXMYHD OL GDW LR G
ULJRXUHRVB QW MXHDIBW R S R V LI L REEMO HM R X SGIW U D W BELHDV

UH W RGHIS/D UW H QDRLUHEMWANGF R P S8 HP D Q L W\ U X F VX i @ WQTVXH
QRXIVY RG X L Q D OXLGBHIR N M Q HR LYD O LH3/4\D DR LDVP ELW LHXPOLV W H
HW DQFU« GDQV OHV YDOHXUV GH QRWUH VHUYLFH

/IDG«PDUFKHYDOLGIEWSER®IEWVHUYERRSUH® G®ERUBSUHPLaUH
UH O H FRM KHUFAWSTBIHL U H F Wikt ® W UD@HPH P E U IBW& 2" — 5( Q V X LXVQHH

S U« VHQ WRIWLR @ RSOUR MH ¥WW D E O L VRAHFPHVGIW Y HWIRU J D Q LO/R IV
G XQHXQIGR@LHEBU«VHGABNGPLQLVWHIBWHXYHFWHK R « UDHON W H
SU«VHQWDAIWR RSO B LUHF@HDXYWDEOLDY BHQMW K H | G/H
VHUYLFH FRQFHUQ« V
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/D WUDQVIRUBX&+LREH 3U«SRPRWQ VW KW KW D S HS R U W DR

O «YROZWBLIFOPQVHUBHRG($0 (O OMHUD COQUWRORBOWXLDEBDSWHU
QRWDHWLRXJ U «D O LGHASD U F R XGHAS HUV R QRFR/R P S D J QDK |
«YROXWER@BROLW LSXKEHWV/L THAORDWL2GE KK «EHUJH P M® \B F FBX
ORJHPHQW

/JHSDVVRXQRUJDQLVIDQOWLRQ HROGWNOBRIHPBQWRB U T X
FKDQJHPEBWHJID U ® F FRPBQ HP H®MV HF R Q V WSJOODW W RX X Q L H X

G K«EHUJHRHOIQOWBWEX XWP-PHGHFWRQGLVBIHRIQAHSH UV R Q-QH V

V LQVEYLRW P®DPYH XD YLURQ QHPRIVG MBS Q)XW 2GHGBLIILFXOW«V
UHQFRQWU«HV PDLV DXVVL GHV UHVVRXUFHV TX HOOHV SHX

&HWWHROXWORQ IHYTXLSBDQEHBUDWL TUHQRXYHORMI QWD JH
W R X U Q%HIMY L QW H U ¥ HQRW L RIQIFR R U G L QD YWHERHYD U W H QDD V
FRQVW UXGFWRGQWARWD/ED BY PO RIH P HQ W S S RAJHD O H PX@HNV
SU«VHOBRIHVVLRRQWE QOAHD/S S D U W H DHIGEWB/U « Y HEHWL W X DW LR Q \
G HU X S W XRX W HXHRD S D F LGVR X W R QIRDLAF R P S D JRKHDLF )G® Q® D
VWDELOLVDWLRQ GH VRQ SDUFRXUYV

'DQWVHWRWHDQLVDWRRQHARWQGH RQFW+®EF R QWWHO XA\QO L H X

G K«EHUJHPEDR®HYLKXQMVSDEHWUD XBXGD@/HSDUWLFLISWWMLR Q
UHPRELOLY DW DRGHWH P $WR O O HE VA W L Y\ DS SXR X WRO® ¥ H

O $$APHUPEWDLQWHKQBUQDP L THHUR X SSHV R X W IDQH. U VELP R L

HW GH IDYRULVHU O HQJDJHPHQW GHV SHUVRQQHV GDQV OH

/IH&+56H&$3GHRRXWDQFBYILORPEARMRPPHQVHUYEBPHFRPSDJQHPHQW
LQVFEDQWRQ@QWHUULWRELDED BUW LER OHRHIDARF R P S D J Q H\WPRIF)LW O
VDQW« LQVHUWLRQ HW SDUWHQDULDWY ORFDX]

EHWWUDQVIRUBBWRB®D WRXWO® HQIJDIJHEBHWWRIHVVLREQHOV
SRUWHQW FH SURMHW DX TXRWLGLHQ

(OORXYUHQ HQRX Y HOWMBISR X WH/ HUY L FIR QVR ORIBWRUJDQLVDWLRC
UHQ IR QMKW OGMD«DFFRP S D J@GHREBVENR JH P HOS\RX UV XQ MWHD YD L O
HQJDJXYHP HQVHREDBAFWHGXWHUULDRYHUY IGHAMSHUVRQQHV
DFFRPSDJQ«HYV







(; 3/,&%7,216




&+56 1O DWXUIHQWDFRXHO ®f ®RIHP HQNV@ARP SDIQHP HOMWAQHIARQ VRADG! GHV
SHURQOHV HAGHV 1 DP 1@ FRQUDMDQNGH JWDYHV GLLIEX@YV HQ YXH GH ®V DIGHUGDQV XQH

G«P DUAKH GDA* VRX GH UHWRXUE MXWQRP H

/ W'+ DOM 6RIQVEDQW / +66  -O/DIIWGEH SHWRQQHV VHX®N VDQVGRP IE®I 11 HRX YLYDQW
GDQV XQ ®IHP HQWIQDGEDSW SRXU UHFHYRIU GHV VRIQV DSSURSUV  ( @N VRXIIUHQWGH
SDWR®JIHV DUIX- V QH QePHVMBQWSDY XQH SUVH HQ FKDUH KRVSMIE LH RX P «GIER
VRAD®I\VS«ADDAH P DIV UIHQEDQWP SRME®I @ YIH ¢ @ XH

$SSDUMP HOW GH &RRUGIODARQ 7K«WDSHXITXHY  /HV $&7 VRQNGHVWXY ¢ GHV
SHURQQHV DGXGMY DAMOQMY SDUGHY SDIMRBILHY FKURQITXHV \kYe LHV 9+ 9+ & &DQAHU
6(3 ' IDEAW HF  HQ VMDWRQ GH SWFDUM D DOAEHVRIQ GXQ VRXWHQ P «GIFR SW KR
\RADO

0 DMVRQ 5HDLY  HAKQ @HX GH YIH TXLSHP HAE GHVIHP P HV GHVKRP P HV GHV FRXSGV
HNVGHV IDP IV HQ VWXDWRQ GH SWFDUW HW GIVROP HQW\VRADO DYHE XQ GHIW
GDXVRQRP [H VX1 1IVDQAGH UHWRXYHU XQ VRIWVH UHFRQVAKILH HWAUHU GH QRXYHDX[ @HQV
\VRADX]

$/7 &HADFPXHOAVWGHVIA DX[ SHYRQOHV VDQV BIHP HOWHQ GLLIEX®Y 1LQDQR2 UH HARX

\VRADBN -OVDIMWGK«EHIHU SRXU GHV GXUKHV GH \IRXLY @ MWV GHV SHIRQQHV VDQV

BIHP HQW K«EHJ«HV SDUXQ WAY HQ IXSVWIH |DP LODBI HQ SLRRGXH GH SX®IRQ /H

®IHP HOMMP SRUDILH GRIW-WH XQH «\BSH GH WDQUMRQ SRXU DERXWI ¢ XQ GJIHP HOW
GXUDE®! &HD QPHAMWM @ P M HQ SOFH GXQ DFFRP SDIQHP HQAMWRADODIQ G« YDOHUD

VIXDWRQ HWGH P HAWH HQ SOFH BV GVSRMRQV TXLVIP SRVHQW

$FFXHIOGH -RXU /D P MIRQ SUCASDG!I HMAGH FkHU UAMXUHU RX. P DIQWQU GHV @HQV
VRADX[ /$FFXHO GH RXU HW XQ @X GDFFXHO G«FRX\WM  GIQRWP DARQ
GDAFRP SDIQHP HQW GRUHQEMRQ GH VRXWHQ HWGH YDRIMMRQ GH @ SHIRQQH / HV
SIRHWRQQHY DWXUHQNV  XQ DFFXHO SK\MTXH RX WQSKRQTXH JDIDQMADQN @
FRQIGHMDDY  XQH «FRXW SURIHWMRQQH®I XQH DQDOVH GHY EHVRIQV IP P «GIDNV GH @
SHYRQOH HAIGHQWIEDWRQ GHV U<SRQVHV ¢ (XLDSSRUMU



%63 ANy EETIE" u‘?ur@ﬂ
$' 6($0 $WRADMRQ' «SDUMP HQW®G! SRXU® 6DXYHIDUEH GH @ QIDQWE GBGXAM GH @
0 DQFKH
$$9% SWIHUGSCDSVIMRQ ¢ @9IH$PRH
$* (9%/ /RIIHHOI XD SRXU®G! VXLYLHAD JHVARQ GHV SLIRWAWW DWRADWNYV
$+— $FRXHO+ «EHIHP HOWHWOHINRQ
$(0 2 $PIRQ<« GXFDWHHQO LIHX 2 XYHW
$/85 /RLSRXUGHP VDX / RIHP HQWHWKQS8 LEDQMWP H5«QRY«
$1$3 $JHQFH 1 DWRQDBIG$SSXLE @ 3HJRWP DOFH
$56 $IHQPH5«JIRQD®! GH6DQW
$6— $FRP SDIQHP HOWBRADOQGLYIGX DDA«
YDX[ * QADQW  7UDQMWRQ GFDWYH DYHF DFFRP SDIQHP HQMWRADO
&$) &DMHGS@FDWRQV) DP DBV
&$6) &RGHGH CPNRQ 6RADG! HAGHV) DP (@B
8856 SHOMHERP P XQDAE$PWRQ 6RADG
&0 6 &HMHO «G@FR 6RADO
&1$0 &DMH 1 DWRQDGIG$WXWDGQFHO DOGH
&320 &ROQADVBXUDQRXH3IG2 EMPNVHNGHO R HQV
&8 & &RP P XQDXW 8 LEDICQH GH &KHIERXU
&96 &ROWHGCEH @ 9IH6RADG
' (76 ' IWHARQ' «SDUMP HQWBIGHQ P SEL GX 7WDYDICHAGHY 6RIGDUIMAY
' 5($/ " ILHPRQ5 «JIRQDGI GH @ QNURQQOHP HOWGH GBP «QDIHP HQWHWGX / RIHP HQW
' 8— ' RWHUS QTXH-QRWP DWWk
' 8(53 ' REXP HOB QT XH G¢ YDXDWRQ GHV5 VT XHV 3 LRI HVMRQQHY
(= < Y«QHP HQMQGMLDE®!
(& < Y«QHP HQMQGMLDE®* WDYH
(66-3 < TXISHBS«ADIV«H6RIQV-QILLP [HY/ 3 UFDUIW

(660 6 < BEQMP HINHWBHIMFHV6RADX] HD «GIFR 6RADX|
)6/ ) RQGVGHBRIEDUW SRXUBH/ RIHP HQW

)99 )HP P HVOLEWP HVGHIIRBIQFHV

* &60 6 * LRXSHP HQWEH &RRS«IDWRQ 6RADGIH «GIFR 6RADG!



962 Al MEE" » ~ese®A( ] )

0 (& 0 DMVRQG( QIDQW ¢ &DUDRANHBRADO

3'$/+3 30Q ' «SDUMP HQEOG$PMRQ SRXU ®f / RIHP HQWHWG «EHUIHP HOWGHV
3HURQOHV

3/ $— 3UW RFDIN $IG« G-QAIUDARQ

562 5HSRQVDEIMY 6RAVEGI GHV2 LI DQVIMRQY
6-$2  BGHUMFH-QAI Uk GSFRXHOAWG2 UHQEMRQ
80 - 8QWO0 «GFR -XGHDILH

99  9IRGIQFHV-QADIDP LIDBV
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