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JHSUR NEHWH U YG R&H Q VBU H« EH U JHIRVBEBA L Q VH BWE RMEOH5 6 ( & $ 3
UHIO2HR ULHQW DAMWLRIQ¥YEX3TOHQVHUWHRQ'6($0$VVRFLDWLR
'« SDUWHPHRRWIDMBHD X Y HJ DAHOH(Q I B @Ws G XCHUBD QFK M XLXY UH
GHSXIOXVLEBRQUHV«SRQBXHEHVRIGHSBH UV R HIHWD QS W« FD U DW «
V LQVEWIOMQHG «PDUFKBIREDANWDQWHQIRUGHIUFFRPSDIJQHPHQW
SDUWLBRXQHWY PP HYLFW LGPH VR O HBBHIXHYI D QDA @ HO H RUI ULQ
FDGUH V«FXULVDQW SURSLFH ¢ OHXU UHFRQVWUXFWLRQ SHU

JH3TOHQVHU W DE&E W U BSIL\D LGHHOVD F\EHR G '6 (@ RELOGNB@LYVSRVLWLI
YDUIHAFRP SO «PH QW DKLABHM P HIQWE HU « L Q V H WW/IURE VB X WRE ¥ Q H
DSSURFIKMGLYLGXPWINVUWWLFLSDWUDN AFHSURMH® «D | | L UPRIQ
HQJDJHPH®W HORSHEMWYSRQUBYD S WWIRWW DY R U LY DWW R GRIR/L H
SHUV R QAKX H L OIDE RI® QUDERIRVQ RR WHFQU « VHBR XULGLVFG$OL QD
SDUW H QLMW X W\IR @ Q A IOMW DIX W BW L M & K D UBRIK « U HIDQWHU « H
GDQV OHV U«DOLW«V GH WHUUDLQ

& HS U R MRW D@ BRIEHM H PABIIFL | L BXSI VR MHRR U J D Q R\QBIVOIHR/R\H Q V
KXPDLBWDW«UPRBVOLMXNWJIDOHPHQOXPL2WHPSOLBBW GREY
«TXLSHWRIHVVLRE @HERBVYILFLOD QMYIE «PDUFKHFR FRQVWUXFW L
(QSODO©OBEWHQW U DH. W DR HR U F\W Q RVQIDXE HX UG HWH\D F W L R@Y O H
~QVHUDMSRIQEURSREHVR O X WARWDIVESRXD HS/H U V R QHIHM VW X DEAHL R Q
YXOQ«UDELOLW« QRWDPPHQW FHOOHV FRQIURQW«HYV ¢ GHV "
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| KMRUWHGHGS' 6($0 GH ¢ DXNRXUGKXL

/ H SLRMMDWRADW

/ RUDQVDMRQ GH (MWRADWRQ

$ UAEXOMRQ HOAH * RXYHLODORH HW LLHPARQ * « QDG
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' HO P&KDARQ GX &+ 56 / H&DS ¢ @ MXPXUIMRQ HQ ST®!  « YROMRQ HAGYHBRSSHP HQW
/ HVRUDQUILDP P HV

/ HV UHVRXUPHV KXP DIQHV GX ST ®

/ HV LOWBQPHV GH U<XQIRQV DX VHOQ GX ST G

/ DIRWP DARQ DX VHQ GX ST ®

/ D SROATXH G$P «TRUMRQ FRQMOXH GH @ 4 XDDW

/ D G«P DUFKH LOWLOH GH SUYHOWRQ HAGH G\ FROWH @ P DOMDMIQRH
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$ / HFDGAH LOMMMRQOHOHW&JIDO
o /HIRQFWLRQQHPHQW GHV &+56

o &DSDFLW« G DFFXHLO HW DJU«PHQWYV
o /HV PLVVLRQV GX &+56 OH &%$3

% /HV U«l«UHQFHV O«JLVODWLYHV
o $X &+56

o /RL Qr GX MDQYLHU U<QRYDQW O DFWLRQ VRFLDOH HW P«GLFR
© OHVXUHV O«JLVODWLYHV HW G«FUHWV SRXU OD SURWHFWLRQ GHV )HPPH)

LQWUDIDPLOLDOHYV
& /H VFK«PD GH O $FFXHLO GH O +«EHUJHPHQW HW GH O "QVHUWLRQ &$+”
o /D SROLWLTXH GX ORJHPHQW G DERUG

o /HV SODQV G«SDUWHPHQWDX[ G DFWLRQ SRXU OH ORJHPHQW HW O K«EHU

/H VHUYLFH "QW«JU« G $FFXHLO HW G 2ULHQWDWLRQ 6”$2 GH OD ODQFKH
o / $'6($0 HW OH 6-%$2
( / DGPLVVLRQ
) &RPSRVLWLRQ GH O «TXLSH GX &+56 OH &$3 VXU OH WHUULWRLUH VXG
* |H SXEOLF

3$57+4 9 / 2))5( ' ( 35(67$7-21

$ 3U«VHQWDWLRQ HW RIIUH G K«EHUJHPHQW HQ GLIIXV

% /HY WK«PDWLTXHV VRFOHV TXL JXLGHQW QRWUH SUDWLTXH
o /HFDGUH GH O DFFXHLO
o $FFRPSDJQHPHQW YHUV OD VDQW« HW O HVWLPH GH VRL
o $FFRPSDJQHPHQW ¢ OD YLH VRFLDOH HW ¢ OD SDUWLFLSDWLRQ
o $FFRPSDJQHPHQW ¢ O DFFaV DX[ GURLWY HW ¢ OD FLWR\HQQHW«
o $FFRPSDJQHPHQW GDQV HW YHUV OH ORJHPHQW
o

/ LQVFULSWLRQ GX WUDYDLO SDUWHQDULDO VXU OH WHUULWRLUH HW VR

& /| DFFRPSDJQHPHQW GH OD SHUVRQQH
| DFFRPSDJQHPHQW VRFLR «GXFDWLI
| DGDSWDWLRQ GX SURIHVVLRQQHO DX SXEOLF VS«FLILTXH

/IH VRXWLHQ SV\FKRORJLTXH /H UJOH GX SV\FKRORJXH

0O 0O 0O o o

o /| DFFRPSDIJQHPHQW YHUV O HPSORL
/H $O00OHU YHUV DX &+56 OH &%$3 HW VHV GLVSRVLWLIV DGRVV«V
o /| DWHOLHU -{HPSV GH

o /H GLVSRVLWLI 'HV /LHX[ G «FRXWH GHVY SHUPDQHQFHY PDLOODQW OH |

o /[HV JURXSHV GH SDUROH

1RWLRQ GH U«I«UHQFH HW IRQFWLRQ GH U«I«UHQW GDQV OHV «TXLSHV «(

/| DFFRPSDJQHPHQW GHV IDPLOOHY 3RVLWLRQQHPHQW YLV ¢ YLV GHV HQ
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e /HFRP W GHSI®RIH

o/ DNRXU<H LOVNMWRQQHID!

o /HU® GHVJIURXSHV GHWDYDIO

¢ / DALFXOMRQ GHAQIRWP DARQ

o/ IP STFDWRQ GHV SHIRQQHV DFFRP SDIQ«HV
o | IP STFDWRQ GHV SDUMQDILHV

o/ HVIQWIORHY HBLRF«GXUHV GH YDOIGDMRQ
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/ $VVRFLDAVSDRG HP HRRWXIDMBH X Y HJDAHOH(Q I D QW G XGHY B D Q FK H
$'6($0 DVVRFLBWLRLQ D« WRKU«€¢HD LQLVGLIRI/RLYBOH-$5TXHQ
IXW OH SUHPLHU 3U«VLGHQW (OOH SUHQG VHV RULJLQHV HQ

49q *OS?*1L 4° O 9c mrl V2?VL q V*

/| DVVRFLBWQRPP & «SRT$MVRFLDMWLIRONHPHG@M DRYH JDAKG H
O (QIDBWEHO $GROHVEFHOEHQ FKIHD Y DERXBXWmO IV D X Y H J DAHS H

O HQIDKWIHO DGR O H\LFHDETHS WR XV XHO THRHI P A X HF HV R LWWAD D
FRRUGLQGWIRAD GGKSDUW H PHHWDI® L WHABML\RFORL DS/RIXRIYNX LY D Q V
OR-PHEXW @/DG«P DU RIQH WA_HDOBV V R FQ DMVER G U « FUG H « UH U
GHYWDEOLV VWS LD PG HJ « X GALHT X k W DLSVD WHWE HP « W L VO H Y
YRORQWKSURIHVVLREMXYHEW NRE LD HSKLORVR SKMINM | « UHQW V
SDUWHQD R HYV

(Q OMEXUHDRFHSBMSUHQ®WHHVWGRQOSQUHPLAMDEOLVVEREHD W
VXL YOROXYHUBKRRPEURKDEOLVVHRWEWYLWHY HQVHB RDHIU UL WR L L
GHDODQFK& HWW FRPSW/H G¥X0 «YROGWERWLYGHY DNVVRFLDWL
TXHODG«QRPLQDWER® GHYLHQ$VVRFLDWSRQRHO W DIRK O D
6DXYHJIDAHOHQIDQVE G XA WBIDQFKH RXMQUHVWDGYOWHSUHPLHUYV
HQJDJHPHWWVVRFGBERLIOR QD MBW R IHV VL BRYEOWFWLE QW LO LW
VRFLERABVWUSDWEIFRQFWLRONRPS«<WHQEEMLYAMQGHPHQW Y,
HW G«YHORSSH VHV DPELWLRQV FRPSWH WHQX GH O «YRO

> @[ WDIWGEH SU-P LHY WENMW GH ADWRADWRQ GH
> @[ WDIVWGX W[ WGH'  3LaWn HO QDMDQRHE @ P DWUW RX BV EDEXW-P HIN GXQ QRXYHDX Qx GDQVQRWH
G<SDUMP HOWE VRQ DERXWAHP HOV  DQVDSUV} «@ERU SRXUGH 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*

QUDMRQ GXQ GHWEH GS$FRXH. JXMRQ ~ DYHF  CB&$8 FWRADIRC &UDVRQ GX 6-$2 GDQV B FDGLH GXQ* &60 € (BFVIRQ ¢ @ SUMGHQFH guH HR - SDFH  ©

) 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

(IWHQVLRQ GH SODFHV $&7 +/C o, DWLRQ GX &+56 /( &$3 SOD
([WHQVLRQ GH PHVXUHV /+66 4 2XYHUWXUH G XQH (66-3 SODFF
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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[
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5SU2DYRHPS ORW « YR O GWQ RO6 ($ 61 VD HYW D SH V
PDUTXD @WHR/@ L VW B HSHMLIF U « D WVHMRIQVD O H X U V

TX HBG@QHI QBB RQ Y LE QW\R U P®MWHS H Q F K\HXUD D
UXFWWIRUJD QLB BWX REHOHD V VR F LYW \R B
DQVQRXRFAQ K FRP S UH QRRPHP H @WS' 6 ($D

GXWHPSWWUXFWNXBIFWLBRRWRXHS TOHV
CBLR%W « SRQ @XHEHVRLONWVSRSXODWLRQV
OHV VXU OH WHUULWRLUH GH /D 0DQ
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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
SDUWLFLGEWkkRQGRXSEW RQPHSU«VHBWB@WPEUIKKFRQVEHO
GLUHFWRBQ«VHQWOMILB®G ($HHWHVHWDFWLYSDM@WBU«VLGBAW
'"LUHFWHKEYUDWHVUHFWGE R UDW R U X\DHBLD XV D QIGHW H U IDFVMIER O
QRXYHDX[ VDODUL«V




/H 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 SULQFLSDOHV 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 6L23JH 6RFLDO DJLW FRPPH XQ OLHQ HQWUH OH &RQVHLC
(6606 6HV UJOHV VRQW GH

'« ILQQPWUDW®REDS 6H RUYJLVDMWQURQ BPRWSWHENRLABHV
UHVVRXUFHV GLVSRQLEOHYV
5HQIRUFBI\DDP LDV RF LB XYWX D OO WKW R XSHEXDRW V X 0B U
FRQIRUPLW« O«JDOH
OHWVWQBODKAIMSSURMUDQVY BB XKMWP R Q DWHBVEVR VXV H L Q
GH 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 SGHVSRQVDEOH GHV 5HVVRXUFHV +XPDLQHV 55+

e 5SHVSRQVDEOH GHV 6\VW2PHV G —QIRUPDWLRQ 56-

e SHVYSRQVDEOH 4XDOLW« HW '« YHORSSHPHQW 54°

e 5SHVSRQVDEOH 5HVVRXUFHV —QWHUQHV 5-

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 VXMHWYV FKRLVLV HW 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
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/H3 7 O® VH UGHD RID6 ($/0 HVRWQ VVBDX¥BWW Q) « SROXEHVREQRLVVDQW)\
GHSRSXODWQRQQSW«FDEHMWOHXY HEWY HORSISGHB«FHQQLHYV
WURXWR UL JLEHY/B U « D VBELXR B Q B U+ E H U J HHRGIHD WL Q V H B/ RVALLRDQD H
&+56H&DS &KHUERXSDUWHU SOXVLBXVURFLKXXPRQV WHDW UH V
FDUL W DRRIONH R QWKQPD Q T XAHJ L DGV W U X F \B XKUHE\H U J FSAREK@W V
SHUVRQQHV PDUJLQDOLV«HV LQLWLHQW FH SURMHW SRXU R




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
VWU XFW GUHD VRILEBAH U Y ISFRIKQHSH U V R HIMIVW X DAN'E B QF D G DWW ¥
FHWWH U«JLRQ

(Q IDFEEXQMEHPDQBWRLVVEQIHI SN« | HF WERWOEF D SDF LW «
WRWGREH56¢ SODFHV ¢ &KHUERNWJ GDQOH XG 0D Q F&HIW W H
DXJPHQWD®HBPHXQHPHLOOHXSDUWLUWRRQD SKLGH O RIIUH
G K«EHUJH®DBIQWY « SDUW HW R BIWD VV X UD@W FRP S D JQ HPRFQ\R
«GXFDAMHLXDOK® « W UFRSIOD FAH YD FFXGHX 0J HDX SIS O « P H QWRDQW H V
FU««BDQMBXG ODQRRH X QQR X YIHOU SW « | H F \D RIRDKHIY A RWHHS W
QR XY HOOBIRSR/U WD EMAS D R RMD O$10 D FGR/Q\E X U FHIRKHUER X U J
HW ¢ $YUDQFKHYV

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

(Q OB JOHQVHUWLERRN EGF U« DQMAL WAD O WRIL GO Q W« 66 X Q
GLVSRWVW HQS\H.UHROH WEV D 6 WX IDIHYE UV R QWDHOA/RP L FQ@FHV VLW D QV
GHVRL®YGLFDX)QS/RXDXW MMV WX LHHRVSLW D O& M BWLURG W X UH \
RITUHQWK « EHUJHPHEWUHWEHVYRL QG DS Wkd8 R Q GDQKMEHVRLQV
VS«FLILTXHV GH SOXV HQ SOXV SUHVVDQWV

(Q OBLVSRY¥ESWEID QWO QER QMR UGRWH GWXFFRPSDJQHU
OHIH U VR Q/XHD\Q « U D EID@EWM EH V R HQR/D W L GLHAD Q MABHV X LIF«GLFD O
WRXW HQ OHXU RIIUDQW XQ VRXWLHQ VRFLDO

/H370HQVHURRRW LIQWHE « YHORBSH® RXY H GW ¥S$D UW H PGIH) W V
&RRUGL QD KLRIMS HXWILETXH & KHUERKQJ HQSDUWHQDUHBW

O $VVRF)PRRIRRHGLVSRBHWPEBW FFRP S DISHU VR QOOMW HL QW H\
GHDODGALKUR QL HYXEMRUUD @ QK « EH U JH MHEDVE (D« ODDLVRQ

5H O DALVP R QWS Q W R LOHHLIOV WQ D X J X 0 «&K H U E R YUHIQ | R U @D RIMU H

G K«EHUJHPO-RQWIH UB R XQWHWH UV R Q@B VI | L F WRWMREEDUWHQDULD)
DYHF O $VVRFLDWLRQ )HPPHYV




SHQIRUFHPHQW 7HUULWRULDO HW 1RXYHOOHY 3HUVSHFWLYH

(Q OB OH VHURMRLRQIO XWHYBQHW DROIFBU «RQBLHY R XY HD X |
$&7¢$SYUDQFKHE IR UDIDAME R XY HUWKUBLWRULDOH EVRUBXWLRQ

&+56/H3U«SROWDHUPHWGEXGLYSR$SWKED QWXIRUGRWHQWLQ
PDUTXHQQM R XY HDKIH/GHUHVWUXFWXUDW LMD LV B®I O DA
&RXWDQFHV RXYUH VHV SRUWHV SRXUVXLYDQW O H[SDQVLR
| DQQ«H V DQQRRRAPK QMW QQFORBRYHF RXYH GW X & PH W+ 6 6¢

&RXW D Q@F HYW H G ¥ LRI BNG D QOMHFWEIBD L Q VM BB U « D VWBL R Q
VHUY BBRAG «G lt«& R X W D QFTHMO WH XYY UD QFRHW R X YH OB [VSRVLWL IV
UHQIRUFEBDRAHAD S D F GWVE HUJHPVE @WFRP S D J GHSHUWRQQH V
HQGLIILFYXOWROW HUULVQRLU K HH& 7H\® HV 6 6Y R L HOQHAR D S D FiL W «
QRXYHDXJPHQWHUSODFRW B HRXU¥KDFX@V XU XQHTXLSH
6S«FLDOLV«H 6RLQV 6DQW« 3U«FDULW« HVW G«SOR\«H VXU O

0DOJG& FRQW U DEXQGN K W DILUF W U HIAN IDWQ V H UBHOR ®' 6 ($D V X
VHPRQW UHWRY BQW« D F\WRID G DS WBDRGW W D P FHHWW U Y LER X U
U«SRQONEHVRIGHEHUVRQHIBWVD QB Wi« F D EIKWDI XGH. | | L F& D&
ILQODQFHPHMWMWD QVIRHR QIR SSRUW BB UW KWW DQDQHRAS DF LW « V
G DFFXHLO HW GH GLYHUVLILHU OHV VROXWLRQV G K«EHUJH
$LQVLBTOHQVHUWVYWQVRUPDWY X FBHPUDQL2URITUKXQHDPPH
FRPSO2@&HVHUYLBBDY SWREHVRLANVSHUVRQBRPSUHQGBW
GLVSRVIGNKKEHUJHPGH WIHQEHVS$SSDUWHP IBGVWARRUGLQDWLR
7K« UDSHXVBET)GH ML WWD O QRIL BD QW ¢ 66 GH W DLV RQWO SR XXQ
DFFRPSDJQHPHOWHUPMEHBQWHQQRYUD SKL T XUkPIDQUMQ WV H
&KHUERXUJ $YUDQFKHV HW &RXWDQFHVY OH WRXW DYHF XQt




8QH WUDQVIRUPDWLRQ SURIRQGH GHV &+56

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




8Q QRXYHDX SDUDGLJPH HQ
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&+56 SODFHYV
/+66 K«EHUJHPHQWY ¢ PHVXUHV +/
$8&7 K«EHUJHPHQWYV  +/0

$FFXHLO GH MRXU

$/7 SODFHV

%DX[ JOLVVD@WVXUHYV

ODLVRQ 5HODI®@DFHYV

(66—3 PHVXUHV HQ ILOH DFWLYH

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

&+56 SODFHV GRQW VXU $YUDQ@HFKBY SODFHV

$$9% SODFHV e '"HV/ILHX[ G «FRXWH

/+66 ¢ PHVXUHV +/0 e SWHOLHUV 7HPSV GH -H X
$&7 SODFHV K«EHUJHPHQWYV SODFRHRXS$SHO GH SDUROHYV

$/7 SODFHV $&7 SODFHV K«EHUJHPHQWYV

ODLVRQ 5HOBIODFHYV
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_ *&606 UDWWDFKHPHQW DGPLQLVWUDWLI DX SYOH LQVHUWLRQ

/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(
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$FRXHOGH -RXU
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$&7 6XGDYHF
1 1 5 K«EHIHP HOW
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¥ 30FHV2 UHQREGNV SOFHV

K SORV2 UHQREGV $&7 6XGKRWY/
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SOFHV



AL% : *O S eze

/IHV 5 HVVRXUFHV +XPDLQHV GX STOH S ©

/IH3TOHQVHUGHDRE) 6 (SPRELOLHAXLYD QW HPYBEW HI D3 U«SDWWUV
O HQVHBE®GEDUW HFPHDO@WQ FKAHHT XUIDUD XWHW SR @M UR[LPLW «
HW DGDSW«H DX[ EHVRLQV VS«FLILTXHVY GHVY WHUULWRLUHYV

% L HTQX HD B 1 O-HQ V H UMRLIBV® O YS\H WHLQW H U PGH W | | H B\® RIEVIDXV H LGH
O $'6($QUHGLVWLRDRIBLY HUNDW & FK HWRVHHVHU Y HAB VYV SRVLW LIV
&HV GHUQLHUV FRXYUHQW XQ ODUJH «YHQWDLO GH EHVRLQV

& H WRVMH D Q L VRO RSHUP 1B ¥8 T O-HQ V H UGV DR/@ X R BLUO PID M HXIIQ V
OMRXWGEH®HUVR Q@B VI | DMKXO HQVHBG R/OHHU U LWRM QHDGDSWD QW
DX[VS«FLILDRWRWOWAF# VDGLYHUVBW QW ULEXW HPHQ@WVLYVVLRQ
VRFLDOH GH O $'6($0 HQ PD[LPLVDQW VRQ LPSDFW DXSU2V G

$IL@G DVVXUHBUJIDQLVBWLRDRPPXQLFDIWXKRG@H Y QVWDGHHYV
U«XQLRQYXOLYROWLYVHYQSODHABYRUL\DMOWO H[ER QO H FHWRK H
SDUWDJH GHY ERQQHV SUDWLTXHV DX VHLQ GX 3710H "QVHUMW




/JHV —QVWDQFHV GH U«XQLRQV DX VHLQ GX STOH
JHV U«XQLRQV LQVWLWXWLRQQHOOHYV

/D U«XQLRINVWLW X WHNLGMOBRLSD D QHWHT X LYQM/PSRUWDQWH
ORJLVWHPXMELVRBEODGLYHUGHWAHUYLAMEHODYDVWRXYHUWXUH
J«RJUDSKGXWH U U LG\HR DWDH) F KHD QHH JU R ®SHQVHBE® B O D G X« V

STOH LQVHUWLRQ RIIUDQW DLQVL XQ PRPHQW XQLTXH GH UI

&HWHP SWHHQFR §WUWINNWD DR LFVR QY LWVWRQ VW U XEW T WD YRULVH
OBRK «VHRQHN X L SHVU D YXHB B GEBHR S DXHk FK D Q LIQVR U A-HID V

O [F U « D WA_HOQ HIQ@ WRIRHO O 2 VHABWHG L | | « U K@ADE O ENQWHKP O D X W U H
FHWWARK U B WWIW U X F\IU X WEEK XW UD FR DO ISRW WDXQRID R XSO XVLHXUV
W K « P DW IGTH{ K NO H [ALKRRIL VELOH YD Y D &HFW K « P D W ISTXXHNH QWD L «BIX/[
HQMHGKVHFWHX{ «YROXWERBWDWLTSXURMHVVORGRPHE GHV
SUREO«PDWLTXHV VS«FLILTXHV UHQFRQWU«HV VXU OH WHUU

/ REMHAWWHSHUPHWWUT X SDUWLFGHPR QYW ULE ®BW«IOH[LRQ
FRP P X QHHQS DU W D NHHDMEBW MW R @ [S « U L HIDIE® HQ U LOFHAILW FXVVLRQV
HW HVURXGHVR O XWRREHE LVVWEHD P« OLR ISRW@ R3B W L FEXS O H

& HWBVSS UR FIRID O D E RHDWPLEWID L U RHUJBH B UR SRV LRMR@RUAW H V
TXISHX Y HL.GOWO X HQ ARKW X LRH\N. H Q W IV WY LURDMRk« RUTOKHH®& W K R GaHHV
WUDYDLO

$LQVWHWWEHK QLRQQXHPD®JYOFRPSOHQRILYVWHYWBOPRPHQW
HVVHQRXWE QIR OBHRK « VGRAQT X MBRIMWP HQD R QM «QH[LRROOHFWLY
VXU GHV WK«PDWLTXHV FO«V SRXU OH SYOH










/ID IRUPDWLRQ DX VHLQ GX STOH

IJHG«YHORSS IBM¥RWS « WHBFMYO HY HNV H QMRXDLY V X OHIX D O L W «
GHWHUY LW «Y R O)GWMRID WL BXUHRVHV VLR @BXHAHQLBXS 0 1D

IRUP DWLRRU 1 FIO&D QOB LVEMREBVD Y RMBW QQ/ DFFRPSDJQHPHQ
GHV «TXLSHV SRXU U«SRQGUH DX[ HQMHX[ VS«FLILTXHV GX V

/IH SODQ GH G«YHORSSHPHQW GHV FRPS«WHQFHYV

/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'
DVVXUHU XQH DGDSWDWLRQ FRQWLQXH DX[ «YROXWLRQV GX




/ID 3BROLWLTXH G $P«OLRUDWLRQ &RQWLQXH GH C

/DG «P DU FIKD OR YWH LGHO $VVRF DXWRRII¥ RXGHFLQIHUQLAUHYV
DQQ«HW HFQH GDSW DM R QI LSTROHEIK D T B OHU o FHO ) « Y L VG R Q
'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 H D QOWH3/ O H&/H W @/<-P D U FLKQHF GXHWY D O X D VB IURRQNHQEWAMNV L W X W L R Q Q
DX G LWHW RE UH S « U L H@EFRILV® W « JAHMK V X O B/HDWXHVWLRQQBVUHV
&RQVHLOV GH OD 9LH 6RFLDOH &96 GHV '8(53 HW O DQDO\V

IDGLILWDOGVYEPMMBGP DU FKHERXUVBEYMWBHG «SORLHBMQRILFLHO
TXDOL®<49%/ LPSOLTXDQWVLOLGBIWQARXQYHDRRGXOHW XQ
DFFRPSDIQHPHRWEKHWTXLSBWGLUHFV&IHBSG QGPEWW®WHPDUFKH
UH S RI/AHW X H O OXXHQR-H & WPVHXAOWAM XL SHHWH Q FD G U H PBIIORWWHHA KN | V
GH6HUYLVBQYHUVR QExHED« O O XD O L3¢« U HAXW O L WHKT XISRV H
SUREO2PH SRXU OD FU«DWLRQ G RXWLOV HW O DQLPDWLRQ C

/IH "RVVLHU 8QLTXH -QIRUPDWLVH '8-

/IDOREX MDQYLHUU«QRY DQMFWIRFQ BIOW«GLFRF VIRERPSRUWH
O REOLBRXDRIWB606GH- RQVWIXWERVVXNDIMQLTXH'8—HVWD
YHUVGRPDW « U L®K HYR WV LU Q VGNQOND F W LRHD PH X L G BHR X W H

G XQXP « UL FHXQM D Q WV XGHHO DR LQ GX MXLOOHWHODWLYH
O RUJDQLVDWLRQ HW ¢ OD WUDQVIRUPDWLRQ GX V\VW2PH GF

&H8-GRUWMJIURXSHQVHBHGRVVISKOVLTANHWU[LMMDWSDUDYDQW
HW UHVWHU DFFHVVLEOH SRXU O XVDJHU

m/H'8— UHFXHWEB X WHER Q Q «HHW F U LSU\R | HV V L RKQVLIBBW U H Q G U H
FRPSWHEHVRIGQXRVDJBIL@HDFLOQPRIQYFHSWPRYHQXYUHW

O «YDO>XEIBQABRNWUVRQ QB MARRP S D J Q& FHMIR X VQL® HV VOQ D H
G«ILQLWLRQ OD FRQGXLWH HW O «YDOXDWLRQ GHV SUHVWD

&HOXL FL FRQWLHQW GRQF SOXVLHXUV «O«PHQWYV

o $GPLQLVWUQWWIWXGHNOIIBAPDQ ®H GWWRFLD ©@HVO X DBH R Q
EHVRLQYIRUPDWDRQMBURFKEMO XVDFAROWUDW/QDQWYV
SDUFRBUNEFRPSDJQMRHRGHAUVRQQPBYXKIHSURWHEWLRQ
MXVWLILFDWLI GH UHYHQXV K
«(GXFDWLIV HW S«GDJRJLTXHV SURMHW G DFWLYLW« FR
BRLQVQIRUPDWkEBQFD VR QRUGRQQD WKHWHSULWR
FKDUJH K

o SHODWLA®NW HYH MV H U QBN LW « U LW X D Q V P L VI\HLR/QIGRHY
UHQGH] YRXV FRXUULHUV GH OLDLVRQ OHWWUHV GH VI

=




/IHSTOHRVHUMRIFRP® HQVHBHBDKWIOSHUBRSWXUVXQOBWYUHORLHPHQW
GHFHRXW/LREMHAMDLDQEK W L O L \GDOW LHRME Q W LGB WD 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

3DWLOOHXNBYRMHWHUY VFHQVEOHWQ HRSHD@MWH W &/¢P D U FKE
DGRSWOD@SSURFKBWWXBIELHQW U D& WIDT@EHU YEFH $VVRFLDWLR
TX MODIJLVO/MQWDEOLWGE IDHFG XE DOY HU Y IGFHHV R X W IRXG X Q
SURJUDP®HDFFRPSDJQHIFMPWU «JGKHOD'RORGWSURPR X YHRA U

G LQFDUQHU OHV SULQFLSHV GH ELHQWUDLWDQFH DX TXRWL

& 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

/DIRUP DWLRH LEX3 TOHY V H U VHICRIDY RU L OIRRQ WHIBFRP S «WHQFHV
GHYTXLSMW QWSIHL QHBBQMWS « P D URK B P « O LR FRWY WR@HOWD
TXD O I&WMWEGHU Q LAVNHQWLH QO BD QL YD WH/RWQ X F\O KWW LT XH V
JD U D QUERK « UH@WHBFW L RIQWH Q | R LOF KW K HTV® EE LGIW U D L VEIDQNH

O HQVHPEOH GH QRV VHUYLFHYV




/ID G«PDUFKH LOWHUQH GH SU«YHQWLRQ HW GH
OD PDOWUDLWDQFH

SURF«GXUH GH VLIQDOHPHQW HW GH WUDLWHPHQW GHV VLW

/DO RQr GX l«YULHU DLQW U RGXQRVX Y HEXDIHQ L QWLIFDGIHS D
PDOWUD GC\WQIWERGEH $SRPRFLBWHHWPLOGISE¥)YLO DUWLFOH

& H VU W GROLHQ IBVD O W U BIE\R B BV R XIVAHW RRKQQ D FWXEQ@P SURPH W
OHG/UR LOMEH VR LOWD QRXO B « YHOR S S B PH®HU V R 9 X00IQ « UDIE@H
X QF RQ W HIMJM O D & HFRX | L DRYSHG « SHQ G DIQPI® O W U D ISWM B-AWF Ul H
SRQF W XRHO®XH D EOMWHQWLR@QRQOMM HX®URYHG LLWD G L YR)G X V
G LQVWLWXWLRQV

/DQ R W IGRIDX O Q « U DHEVIF®! IQWUHDADBRIQ F H O BBYH U V R QF® HHVQU D L VARHD
OHXWUH«WBWDQWRQGLBDSFDRXWRY LUR Q QWHLPRHENBM X Y RIW
G«IHQGUH RX IDLUH YDORLU OHXUV GURLWYV

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

8 Q K8 U R F « GH\MAF R X GV« QRIVED WILR®I LGHD $'6 ($00 YHWMHRUPDOLVHU
OHBFWLRQMWUHSUSRGWHS « UMILI Q DBWWU D LAWHAL W X D VBLER Q V
PDOWUDLWRRHRHJH QIR U©@DRWR W HF®H\B BU VR QQXHVQ « U D& H V
GRFXPH@WOGHBHVXUWMHS/«FLILERMNIP «O L FOUBHRP P X Q L F DHVDMRUWH
OHV «TXLSHV OHV SHUVRQQHVY 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 Y& F X U & WHF HV R LGVWV U D YIS D UW H Q DRILPMRN. QIRUPBD V
FRRS « U [DW HRHOD F W HXHUWP & WO X L GO HSIDW F REXVB Ve Y LAV SW X U H V
GDQV OH VXLYL

$LQOBIOMVHUWHR G 6 (SDOOXXYBHODPLTXERQVWRYRMXWLRQ
SRXU«SRQOGNHEHVRIFQ\WRLVVGKBBR/SXO D WIORDQW X DB/HSRUXFDULW «

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

$XVHL@HFHSTOB® KR +56H &$3V RUJD QXWRGHMUHVVRXKEPNLQHYV
PRELOLG«HYVW BOFHWQVRY U XFW X H BEHB/LHAS R V& MR UWP D WH\R Q
G DP«OLRUARQMWRAXHUD QWLXFDBRMRP SDJQHE HQW O IS\RX O H V

SHUVRQQHV K«EHUJ«HYV

&HWWIHVVLRQQVEWONQH SSURRBIOHREDOBFFXE LO«EHUJHRWQW
G LQVHUSWIFOD LJ @AHBHSR O L W LQIXW VR QDGO H/RIHPHQW
G DERUG

1IRXDOORGV «VHRMNAVR Q FHQWXBHUS U « V H Q WD k R @ 38+ 5 6 (
&$3G«WDLOBBR®UEVWLW XMDROMGIDLYV VLR OYFLIL DLQWXH
OHRRGDOIGVXGP LVNWREY R IGE 8 X EODFW¥ X H L&OHOABD O PHHM Q
OXPL2QH QW «J GD&WEREHD QO/IE\QDPLTEM3 1O'H) VH U WWR QP S B HW
VHV GLVSRVLWLIV VXU O DFFRPSDJQHPHQW GHV SHUVRQQHYV
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/H IRQFWLRQQHPHQW GHV &+56

/HG « F UIrw GX MXLOOHW[®HWR QG LWLHRROQ/F W L R Q QGH®H Q W
ILQDQFHPHQW GHV &+56 &HOXL FL HVW DVVXU« SDU XQH GR'

| DGPLVVLRQ HQ &+56 FR+QFLGH DYHF OH E«Q«ILFH GH O DLC

e '«"FLVLRQ G DFFXHLO SDU OH 'LUHFWHXU GX &+56

e 7UDQVPLVVLRQ GH OD GHPDQGH DX 3U«IHW YLD OD ''(76

e 9OMDLGDWHRBHPDQGEH WDDOMWIHKEHSURORQJDWIRRYVYRVGWLRQ
'LUHFWHXU

/IHG«FURRQVDHWHQFDGWHSULQFGS B DS DUW L F L SIDQADLRRIGPRUA
SHUVR QAKX HLDXOLWHY/GVK«EHUJHPEQWW KOEXHU2PHNVN D EO IO H
3U«IHW

&DSDFLW« G DFFXHLO HW DJU«PHQWYV
I1RWUH FDSDFLW« G DFFXHLO VXU O HQVHPEOH GHV &+56 GX

1RWDHU « P HODX\W HVQ W H QGHEK H U E RKMER XWD QFRPPHWDMH XU V
VHXBWRXSOKRPPHWPDMHXMHXOY HIFQIDQWR/XSMHMHIFQIDQW V
UHQFRQWMB QW FXXWX®W XERPSURP H W WX®WH UNRFRL@ @ N L
Q«FHVVLWHQW XQH DLGH JOREDOH DGDSW«H

e &KHUERXUSODFHYV HQ GLIIXV HW SODFHV HQ UHJURXS«
e &SRXWDQFHV $YUD®QEGBRNYGLIIXYV SODFHMIXXERXWD @GMH YV
SODFHV GLIIXV VXU $YUDQFKHV

6XW DQW KBQINU D Q F KHHF/P HW H X ODIWHR XV D QNQ I MY LFWLEBH YV
YLROHRFHYVQFRQWHB DWW F XXWX® IXKERPSURPEWWXYQVHUWLROQ
VRFLDOH HW TXL Q«FHVVLWH XQH DLGH JOREDOH DGDSW«H

e SYUDQFKHV SODFHV HQ GLIIXV GRQW SODFHV HQ FRKI




/IHV PLVVLRQV GX &+56 /( &%$3

1RWBHLQF PV HR@ DV V XODHW Q VHVURHALIFEBSHRYD QAX ) R XV
K«EHUJHRD WL G DQW W U RXYBWW R Q ML R QA WORGRP LTKH
&+56( &$3SURSRMMHUPHWWOBHUVRGEW HSRVHWGH LPSOLTXHU
QR X Y H®IXQG/H U H O D WA HRIGIW U RX HH/WGELHY RH V& HS U « SDURI@URMH W
GH YLH GDQV XQ FDGUH V«FXULVDQW

'"HSXLWRXWHYQQ«OWHUYDREH XUG HP H Q HIUE L HIOH WRALIV V LIR@
FRQVLG «ODQ\R OXBMMVRBRLQEHVSXE O LIFAVF X H LFOQDSWR SRV R QW
DFFRPSDJQHMRFYWR BDDS S X \DXQDO D UU HV HG b6 I W H Q D(IQUFHHV
VHQUISU«DODESRWXUDLERQQDLV\D QFRIOWH S JBIBHEHVRLQYV
SULPDLVKMNRQG HVBEHNQ%BHXGEHWQID (DF¥ XHDMOA VL GHQWWILHU
G «YD@XBEMHVRIGMYDDPLODSHHUVRAMH«TX&GKHFDWRYFRQVWUXLVH
XQ SURMBWFFRPSDJQ FHHUMNR Q Q IRXWK®/ L OWNRXIVX OR Q & H

O DFFRPSDJQHPHQW

/DPLVVLERQHUYEREV LMWH P HIQRWVI UL@D FFRP S D J Q H/SH® W LHQ H
WHQBRWSWHSDUWLFX@SXEWR¥SHUVRQYQAWLPMYROHQRH YV
UHSU«VHQWHQW OHV WURLV TXDUWV GHV XVDJHUV DFFXHLO
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$X &+56 /( &$3

(QWHUPGH K «EHUJH® HDFWE HRIO56/ HJ « 128X QD « JLVODWRRYURQV
TXHOTXHV U«l«UHQFHV LQFRQWRXUQDEOHYV

e /HFRGH GX WUDYDLO QRWDPPHQW O DUWLFOH /

e /HFRGH GH OD V«FXULW« VRFLDOH QRWDPPHQW O DUWLF

e /HFRGGHO DFWRRQPGHMPLOGQGHV / / / HW
[

e /HG«FUBW MXLOOHWHOMDMWI[ARQGLWIRA®QYFW LR Q QHHWSHHQ W
ILODQFHPHQW GHV FHOQWUHY G K«EHUJHPHQW HW GH U«LQ

e /DOREX MXLOOHWE RUIDMQWHO DO DY XIVFWR @ VOBHYE O X V LHRWD V
VHVY WH[WHY G DSSOLFDWLRQ

e /| DUUSW«IHFWRGMWNK PDL UHODWBRDUWLFLSDWQR®AWYVH
SHUVR Q@FHWX H L&MDAWVHAM Q WG HK« EH U J HHPVH MW | Q V H VY RVA LIRXO H
OHXUV IUDLYVY G K«EHUJHPHQW HW G HQWUHWLHQ

e '«FUHWV GX MXLOOHNW GX REFWREUHUHODDXLIV
IRQFWLRQQHPHQW HW DX ILODQFHPHQW GHV &+56

e $UU-G RFWREUHILIDQWRQWKBXRKDKLEBKH¥KDUJFXL320
SU«YX SRXU OHV &+56

e &SLUFXAP&UBGX MXLOOHIWMHODMWIBKIWVHOXYUBHOBROLWIX XH
ORJHPHQW HW ¢ OD SURJUDPPDWLRQ GHV ILQDQFHPHQWYV

/IRL GX MDQYLHU U«QRYDWLRQ GH O DFWLRQ VRFLDOH

/HV+66 OLKDOWRL QD QWR @X | L GIDVIPHWOWAHRPPBHYWDEOLVVHPHQ\
P«GLFR VRBVIYX[UGRBWUH VW D@HRRQAVE/ K«EHUJHRHO BR UBWU H

G DFFRPSDJQWRFI@®AXGHBHUVRQWHIYRPLFRAHQVLWXDEGH R Q
SU«FDQkWHVVIGWNRMWYWPSRUDIFHAR YO +565 $Y U D QE KB/
GRW« GH SODFHV /+66

/IRL +367_+1SLWDO 3DWLHQWY 6DQW« 7HUULWRLUHV GX

&HWWRDWW UDERRP S« WHQBHL IDWAHI HV W IGRHY+66DX[$IJHQFHV
5«JLRQDEIHED QW$H56 &H\VG H U Q L ARHQAK D U J «GHO IJ « J X O D MMERXQ

FRQW WGHMWDEOLVVHWHYUW WFHILFR VR K LIFARES UMM 66 &HOD
SHUPK@RHLOOFRKR UG L Q-DQUWNIBHAYL | | « U 1B G W MG /N Wk« J L R QHDVX [
XQHOXMIDQERK«UHGBRO DI HVW IGRH R L @G\H VW LIQX{8 X E O HRNV

VLWXDWLRQ GH YXOQ«UDELOLW«




/IRWHODWLYH ¢ O DGDSWDWLRQHBHQMNM RFLEWKHPEYHHLOOL"

&HWWRLPSRVIHX [« WDEOLVVIRRBOMR/ VRALDRPSUQWW+66 GH
SURSRWXIQEGRF X PHW P HQWB/O[S H U V R QIFHRX H L G BE KWL J XKW
SHUVR @GQIFRQILD @FHN WHIVXUH VH UHQIRUF HDFEFRP SD JQGIIRW QW
SHUVRQXKO\WQ «UBPQBS U LG HS «FLVIORQMYH XD QW@ HEUHQ -WUH
HQ JDUDQWLVVDQW OHXU FRQVHQWHPHQW «FODLU«

'«FUHWYV Qr GX MXLOOHW

&HB«FUHWND G OHRR\Q G L VBL RIOKD B\BHS D UWGHNQ IR UP D WQRVQWH
OHYURIHVVLGQQBQOWW X[ GXFKDPB«GLFR VRHWHE WU « F LOHV
PRGDOMMOWGS VT XHGGEUR I HV VL BSHHXN GO W DIHWMQ IRUPDWLRQV
UHODWKXQHBHUVROQEMEBFKD UGB QUM HV SBRWH F BHMR I HV V LRRWY Q H O
GH OD FRQILGHQWLDOLW« GHV GRQQ«HYV

&HV«l«UHQ@KxE VYV O VKR QYHEL V V R FG HDHIDRHYV DLQYRLXQUDSSHO
FL DSuav GHV RXWLOV REOLJDWRLUHYV




IRL Qr GX MDQYLHU U<QRYDQW O DFWLRQ VRFLDOH

/DO RLr GX MDQYLHW«QRYD MWWRRQB®KHGLFR VRALRXOH
XQ UTOMHRQGDPHQGIMIPODVWUXFWX GBGHWGRQS RV IGVD F\F X H WO

G DFFRPSDJQHERNQMSH RY Q H\QV L W X DBVMHSRIX F D BIIQWUD Q K I® O H
HQFD ®RWDPPEAWWD OBRL BV QW & 66HWHVYHQWE HWEHUJHPHQW
H\ K5 «LQVH BWE RBOHS 6HQ« WD E O L/NDWDIVD FERRP X GIMBHY2JOH V

Y LV DWW « O L FOUIHID OG W« D FF R P S D J QHRAFHEDAX G L AR F GIDQRH V
VWUXFWXUHV

/D ORL GX MDQYLHU SU«VHQWH FLQT RULHQWDWLRQV Sl

e 3URPRXYRLU HW DIILUPHU OHV GURLWY GHV XVDJHUV

e 'LYHUVDIHWM\S BV«WDEOLVWMWRGHE\DFFSRXBLHX| DGDISWHU
OD GLYHUVLW« GHV EHVRLQV

e $P«OLRWHUORVEXGHYVSRVEWDQLILSUMRURQ P P DMOLIRRRF BW LR Q
UHVVRXUFHV HW «YDOXDWLRQ

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

e 5tQRYHU OH VWDWXW GHV «WDEOLVVHPHQWY SXEOLFV

SRXWWDWWHLQHEWRKLHQW D S RDIVHROW MR R'E O IRIDWMHIVD QD HV
«WDEOLVVHPHQWY HW VHUYLFHV P«GLFR VRFLDX]|

e /HOLYUHWFFXHSHPLOHMRXHO DFFXHG®&XP HQ@WV DJ% DA
DFFXHOBIH WV R QHIHV UHD@\W O D Y. RG® « W D E O L L\GHY HBQIR/DW
VLPSOHRHRQEODTXHRWG'MGRFXPHMWRUPBWQLYHMBRQO X
SRXUD U D QOMHENU R LGHWS HU VR QIFMHFVX HL @ B ORYID RUDIRQFWLRQ

SULQF LES\D@HS U « Y HY RUWW YV TEHP D OW U D L\WIDRJIREOLIJDWRLUHPH

LQFOGP KD UMHZ URHWBH QL EHGWXFH UVRQBFXHDQ QILHHD H

U2JOHPHQW LQW«ULHXU GH O « WDEOLVVHPHQW

n ¢ /DFEKDUBWHGEURIFIWEFHOLEHU(QG@ER W DK QH[RNMOLYGBHONFFXHLO
IRXUQL DX[ SHUVRQQHY DFFXHLOOLHVY ORUV GH OHXU DUU
-—
[ J

/HFROQW GHW«MRX&HGRF X P HRRUAW UH. J DY HE XVDRNURQ
UHSU«VHQWNBRXWR X WM RS0 XGHE HXFRLGIO UL JQ D W XHEHV

SRV VLEROXQBHUVRDQPHXHRXGDEOHVDSU « YSDNOD «JLVORY LRQ
GRFXPHQWL Y IGEXHION & K D UH VAW D REOIIE R F X P HORVWIAW « QR U V
GHO DGP LW ROLYKD T XBIQ « HOB/A | L Q L VO/MHREW H FOWR DWW XGUHH

OD SULVH HQ FKDUJH OHV G«WDLOV GHV SUHVWDWLRQV H
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e /HUZJOHPIBBIWOFWLRQQOREW OMDXVYQQHDPXOLYG HVFFXHLO
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 /HSURMEBWWDEOLVVRIPERAWHUYLFEHGRFXPHRRPSUHQB
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 /HEROQVIBIHODMLHBRFLDO®6 &HWMOV W DSRXUTGH L Q| R UPHHIW
U«VLGHQWWRWFWT 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 «DGIMHAYIIJHVWHWRGYEDWWHBURMBMIEI6Q HEWWYLHQ
SODFH XQ JURXSH G H[SUHVVLRQ RX XQH DXWUH IRUPH G

JHW « |« UH@RH VYV O D'W HQHD G IDHFWV S R V& MBIBH W+ 6 6W U R X YYHQ W
SUR OR Q J FRHFWEHD\YI/HS/R O L W DTPVHYH®HDHY/F F XGHOO+ « EHUJHP HQ W
HWH "QVHUWWLRBSROLWIWKNOOHYISODQRIHPHOWERWHAD HV
30DQASDUWHPHGWFX\ERRUHRIHPHBOW +«EHUJHPHBMW VRQQHV
'« IDYRULV@H$/ +3' WUDGXL¥FHQAMMD GUWMIOHPHQWDQLDHWLRQYV
VW UDW « HWWRSHMW DW L R QQOM®MMOQWH QI R UF IDE FPXO RJH P HIQ W

S U« Y HQHWIX S W XMRHAL D-HOMND Y R U IOMH<L QVH GWERBDOY RO Q«UDEOHV
WR¥MQV DSSX\DRWHYULQFIGHSVY RHWS L Q F O X6\RILRMDD HW H[W H V
O«JLVODWLIV




OHVXUB%JLV O DMMGXHFVHMRKODBURWHF@WHROPPH\WLFW L FKGHV
9LROHQFHYV - QWUDIDPLOLDOHYV

(Q)UDQFSD XV L HORUHWG « F U RQWW B GRS VBRXKBURW «QHMHPPHV
Y LF W LGPHM /R O H I9\B B WRVRFDWO WL R O HIQEW U D | D PORILXOGD B M UGV
SULQFLSDOHV PHVXUHV O«JLVODWLYHV

JRIGX MXLOOHWU«DWLHRQRUGR QG BYRW HFONDLARMS URP X0 J X «H
FHWWH ORL D FRQQX SOXVLHXUV DPHQGHPHQWY GHSXLV

&HW@WRESHUPHWDFFRUHXWIHQEKWD'LFWIGPHY LROHBRQMXJDOHYV
YUDLVHPBODXEOHMG DQUB L QWL DX[QID GWRR XSGHRHV X UGV
SURW HAWKLGR.@ L DLQW N U G § RWQ RIQX WGHWL R O H G M MU H Q GV
GRPLFDOMW UL EXONLEQ GKBRJIHP IHFQRP X BVWE HO H [ H UHFLFFOXG/HL |

O DXWRULW« SDUHQWDOH

$ILGHDYRUOWHWHQXYUMHDSLGHD RUGRQ @IBQRWW ISRHX-WV U H
DFFRUGXNORRPHQ@WMO D «Y «ODBMHIMR QWY G «SHQG DNWPXI@«S TG
SODLQRAHW H KRG O®H MR XWHWV@HHFHYV VIDXMMHD XDIIDLIUDHPLOLDOH YV
SRXVHSURQRQFPDXGLHYKEKQHKHPDQGHRUGRQ QDHIRHRWHFWLRQ
S«ULRGH GXUDQW ODTXHOOH OD SHUVRQQH HQ GDQJHU Q HV

30DQ QDWLRQDO GH OXWWH FRQWUH OHV YLROHQFHYV IDLWH

/JHIRXYHUQHPMIQMBS ODEHBODQBWLRYRKEHVSRXTX WRRHUN U H
OHWLR O HIDAMBKM HPPHY QF O XTHIW V X UGINE U« Y HQ WHRURWHFWLR Q
HWGHSULWHHFKDUSBHWLFWLPHQVXKHGHWDFWLR®VRUPDWGERQ
SURIHVVLRQQHOV FRQFHUQ«V

SHWHQREWVHQH®HMLROHGKHY G«JDJHDQWHVXUHRXHQRXV
SRXYRPRQVLGKBAPHOISRL@EWMG «SDBWSXTXYHOHRXYHUQHBHQW
G « F O D@«X WK B WOUHW/L R O H (ICAAHABHAI HP PHFR P P 10 D U D Q BBIX \GHX
TXLQTXHQMDRAHS « FHPEUH HWHB «FUBDYXY  «PDQH@MH
JUHQHOOH




6 HQ V RQW VXLYLHV SOXVLHXUV DFWLRQV PDUTXDQWHV GH

. &RPPLVVLAG«SHQGDQWN HQ F HW/HIV

Y LR O HQRHMW ODHNDEKH Q | D QRMHQ «YH Q G D QW V G R QOM

Q] SU«VLGMWIMBWRXD'BG6$1' MXJHHM QD WA S «FRP PIH[S HUXWU
J\e, FHWWK«PDWLEHUHD S S RURL VH QH[HU JJOHHFK L 11 UGHAY LROHQFHV

VH[XH®EHM)IRW D P PH®m W Q GEHM.QM D QWY U D YRDQND LW BWK Q
FHUWDLQ QRPEUH GH SU«FRQLVDWLRQV

e /HUDSSBDWOHPHQWWDLWH PHQ®&DWPLO&MS$1'/(5
°="  G«SXWGXIDG 2LWNRPLQLTX( - (1V«QDWGEHF K R QDI D QW
=] SRXU EXW G DP«OLRUHU OH WUDLWHPHQW MXGLFLDLUH GF
e 6DQRXE O DHU OLVVLRIWHUPLQLSWRXODHOOH

., SURWHRB® VHP P HFRQWUHWL R O H EVEHD/X W\R B WDUBU DE MAHW U H V

5 KXPDLOMQ«WHSXAN QRYHPEUH &HWRNLN VIFRHWG VSR VIGML R Q

):‘,1_[ QRPEUHX\HRUPDWEROGM OBLVSRVGWERBRIHVVLRQQMWOM L
GHV SHUVRQQHV YLFWLPHV HW W«PRLQYV

/IHV ORLV GX G«FHPEUH HW MXLOOHW YLVDQW ¢ D

&H\DR YV V HIQDA LR Q WOLHY/L R O H Q R L&HO DD P L HWHS UR W «Q@ H VU
YLFWLGCHVY.ROHBREM XJDWHRYBHUPGUDLSHRIUHIBHBRWHFWLRQ
GHV HQIDQWY HQ LQWURGXLVDQW

e /DVXVSHQ\WDDRMRPDWAEHXH XW BDUWQ\EBXOBUHRX UV RLXY L
FRQGDPQ« SRXU FULPH FRPPLV VXU O DXWUH SDUHQW

e 8QFSRV VL EGQHMWGBDR VD X WRD U WQ RXBEMHAR @ [H U F& BH« J DBXG
S D U HER/Q G D PSRXXIQG « O HW O XAH X O H PSRXMQF U L PFHR P P LWX U
VRQ HQIDQW RX VXU O DXWUH SDUHQW

-0/ DIDWVVGEXG«SORLHBHRXWNWAHBW R W H FRARLPRPGHO H6 U D F HEGHAWL
5DSSURFKHPHQW %$5 GLVSRVLWLI TXL IDLVDLW SDUWLH Gl




/IRIGX PDUV YLVOB@WHXURWHWBWBFRPSBWHYQ ID YWNW LHVM V
FR YLFWLPHVY GH YLROHQFHV LQWUDIDPLOLDOHYV

3URSRS®OH B « SXVW&HVDEGH 17 -$*EHWWRFIR P S O OMRKR G Y VD
S«QBAXRLHXJURW «CQHID | D YWHW LGPHB B U H © MR/O HHIBD/U W L FXQO L H U
FD\WG LQFHNO/MDBH « Y ROLRW D P P B EMA W EIHOWD X W B D UW @ \§ R OBIH V
SDUHGWYGDPORXGHYQIUDFWURQRRPP L VWO H XD I DR W XU

O DXWUH SDUHQW

/IDOREX MXLQ UHQIRURKGRQQGBSUWHRWHRRHWQ/RLU «XQH
RUGRQQDQFH SURYLVRLUH GH SURWHFWLRQ LPP«GLDWH

(QDSSWIXHQUDS S FSIDW O B WH LFUHIWEVRNLL VOHD P « O L ROUMI D F W HWL W «
O HIILFORRWGRQ QDAHSHRW H F\VZFRDQIRUGRQQBQRMLVERH UH
SURWHRWPRGL BWK P HWXKDHOOW H U Y QWIMRSLSRIXSURW «QH Y
YLFWLEHWM.ROHBRBW XJD @H'G R Q QWK O L YSX@ H X I\HR X V
KHXUH@D@HsDQJHUD YAVPPLQH@®MR X USJDR QR GROHXY LAMYXUHV
FRQ WU B X WSHUX%W X BBH WY LR O H @RAHMSUIR Y LV R WUHB W H P SNK HO D
G«FLVYRQWXBBHPDQGHRUGRQ GIHOBRWHFRUBRRQ QDXIE RL W
~WUH VROOLFLW«H SDU OD YLFWLPH HQ HIIHFWXDQW XQH UH
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/ID SROLWLTXH GX /RIHPHQW G DERUG

HBODIXLQTXHRSIHD REMH F VEIHMOVF DRSO E DB\« V R P S & DRYH
FDSDFLW« ¢ KDELWHU

/H SRILPPH m /RIHP HQNGDERWG } UHSUMHOM XQ FKDQIHP HQW P DVIXU GDQV
@ARP SDIQHP HQAGHV\VDQV DEWY HQ RSSRVMRQ DX P RG* B WDGMRQQOHINHQ HVFDDHU}

/JHSURJUDRPRIHPHGWERY & HG HG « F BID/MD P76 (0% (5HBW LVWH Q
*85'S$. PDUT XD W XSWRHMDWHFRRG2MHID G LWHAYEBO LHU
TXLPSRYI N « UG H<«W DSRNU H VW DXBBISID FILKADE LB M HFHFULWaUH V
V W U WHIDXHD B R E U LROXG BHW L RGO R JH P RORR G 2 O/HH O R[S H XAWW U H
SHUGRPPIBLVFULP L GDOWHE DWH\OXMB HQ RUPMXEMH FTWLLYMVY. QHQ W
O DFF2V DX ORJHPHQW

(QUHYDQFKMRIHPHGWDERUGRQVLGOUMRIHPHQRWPHKQGURLW
IRQGDPHQWRORPPMNQERXWLV VSFOMEDHIW | | R WW BOU\D H S RWXHU

O LGXHFKDTSHUVRORWV2aGOIF DS D ALK« U HEW BL W RE M HHPWWL |
GHIRXUQL@OR JHP HQWD EG*NOHG «SD BWUPHWWD@EHIDYRULVHU
O DXWR GIRIFHLHW D E O L VOVOHFPQWBI W R/ID QWP SRVGIHBR Q G L WMRUILW @/ H V
DPRQW

&HFKDQJHPEBASWUDGLSPRSRYMHD SSUR B\ FO X WIQPHWWD QW
O DFPHQAVD XW R Q R PH VOINRDRVDE R Q W IS@X W K\ X @ H R Q W BIHOH
FRPSRUWHMRKGWWBURJIUZG (0% (5+HBW85'$. VRXOLIJQMBW

O DFFRPSDJQWPH@WLY LV DLIQL W L D OtHIIDHQ WO WDHBERX ORJHP HQ W
GHYLHDW I RLYHFRQW U DL®/BID « PHQ VRWD IR P HQWP S R V D&MW
FRQGLWHRERRPMO WHY UDVRVEHY XEVWD PR IDHVR QD H[L J« BV V
SHUVRQQHV Q D\DQW SDV EHVRLQ G DLGH SRXU DFF«GHU ¢ X

(QILQKBHUY ISKHE OGO M X I XORJHPHQW
FRRUGRQ@QBHVHQ XYURRRBU2VEK3IODQ

G HO X WAR I WOUNHD QV DE WLV® FHHQVHPEOH
GX WHUULVARLDUSS O L T XDAHNL Q H PO W
VWUDWXMRIHPHGWERB®XIDUDQWLU
XODFFDXORJHPKMEOMXTXHRQBHVRLQ
HQ PRELOLVDQW O HQVHPEOH GHV DF




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

IH*RXYHUQHPIOQWE B HX[LZBKDVWXSODWQRIHPHQW ERIUSR XU
&H S OIDVH Yt

e 3URGXLEBHVORJHPHQMEBGDEOHYV QR XY H OSOOHD/F HI\D
LOQWHUP«GOBRWRWQYH SODFHE@SHQVLFREMVDPLO®WN
ORJHPHQWY HQ U«VLGHQFHV VRFLDOHV G LFL

e 3U«YHQHW[SXOVLRBYIRUFHBHQWX L SMHR/E L GBHE U « Y HQGH.\R Q
H[SXOVHRBHW FW LRROXW« G X DBIP SD\GHO R\HDYH® DWW H QW LR G
SDUWLFERMHHQHVPPHYLFW LPHY YR O HBBSHW VR QRXY I UG W
WURXEOHV PHQWDX]|

e $FF«O«OHIFEAFXORJIHPHQ@W «JU BWARIH P HXHY H P SHOW& HO D
VDQVQRWDPPB@WFQSODM6DQWHQWIMRHHPH GRXVRXWHQLU
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[ [P H SKDWH GX S@Q m/RIHP HQWGDERW } FROWOXH @
VADWJI IH QDARQD®! SRXUMFP V DX BIHP HOAGHV VDQV DEWL -OFRP S@\WM BN GVSRVWY
H MEQNV QREP P HOW®N 30QV ' «SDUMP HOBX[ G$PARQ SRXU ®f / RIHP HONGHV
3HURQQHV ' «IDYRUWHV 3' $/+3'  Fuk«V SDU @ ®L %RQ HQ &HV SOV
UHQI RUR«V SDU GYHUHV &Y YIVHQAE J DLDQWD XQ BRIHP HQWGPHOWHWE  SUYHQLU BV
H SX®RQV / HSO@Q M/ RIHP HOAGDERWG} HABN3' $/+3' SDURIHQWBIP -P H RENMPW
RIIUU XQ DFFRP SDIQHP HQW JBEDO SRXU WEELDHU GXWDEGP HOW GV SHURQQHV
YX@Q<WDEBN HQ USRQGDQM BXW/ EHVRIQV GH BRIHP HOWVGHP SELHWGH VDQW




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

I DBRLYHWRQGX P DL D LOWX« GDQV FKDTXH G« SDUMP HOWKQ SMQ GDPIRQ
SRXU B ®RIHP HQWGHV SHURQQHV GuIDYRUMGHY — m 7RXWP «QDIH «SURXYDQWGHV
GlLILEX@YV SDUAFX@ UHV HQ WDIVRQ QRVEP P HQAGH QQDGDSVIMRQ GH VHV UHWRXUAHV RX GH
VHV FRQGMRQV GH IMMQPH D GIRWE XQH DIGH GH @ FRBPMMW SRXU DARGHU ¢ XQ

BIHP HONGFHOWAWQGSHOGDQWRX V. P DIQMQIL}

/D ®RLGX  MIGW VXU @ OWH FRQWH BV H FONMRQV D IHQRUR« FH GLRIMWHQ
GlLI «UHOADQABN VWYDWRQY GHV IQEYIGXY RX GHV IDP L@ GRQABN SLREGP HV GDFPV RX
GH P DIQWHQ GDQV XQ BIHP HOAN\VXEMOAGH GLLILEX@YV 1 LODQA2 UHV RX GXQH FRP EIQDVRQ
GH SWRE®P HV GLOHIARQ VRAD®I

/ D ®L( QIDIHP HOWL DARQDOSRXU®! / RIHP HQW (1/ GX  MIGW D HQUEKL®I
300" «SDUMP HOEAGSPARQ SRXUBH/ RIHP HOWGHV3HURQOHY! «IDYRWMAHV 3' $/3'  HQ
LOARGXMDQMBOMHXUY/ P HVXUHVFRV GROW

o/ IQNIIDARQ GXQ YRBMNS«HLLTXH FRQVDFk ¢ GXDEMDNQGLIQH
o/ DRKDWRQ GXQHFRP P MARQ VS«ADDH SRXUFRRUGRQQHUGN DRARQV GH SUYHOWRQ
GHV H SXOIRQV GFDWYHY XQH REQIDARQ QWX UH SDUD® &L m0 RELODARQ SRXU ®f

| RIHP HOW

| HGFUMMGX ~ QRYHP EWH HQ DSSTFIMRQGHD ®L(1/ HAGHD®L' $/2 GHP DW/
SUCYRIW

e 8 Q FROWOQX RS«UDWRQOHDP «@RU« SRXU®BI QRXYHDX SOQ 1RQG« VXUXCH DQDOWH GV
ERVRIQV WUMRUDX[ GHV SRSXOMRQV BV SA&V YXQIDEGNV &HD SHP H\GH I HUGV
REMPWY SU<AY GDQV GV ARQYHOWRQV GH Gx«@JIDWRQ GH FRP S«\WIORH HAGH LHQIRUAHU
MWAEXOWRQ HOAH BV 3" $/3" HWBNV 30QV / RFADX[ GH G-DEMIW 3/ + DIV TXH GV
30QV ' «SDUMP HOWX[ GH G-DEMDW 3' + GROQVD FRRUEQDWRQ «\VBIWDXSDUDYDQW
LOVXI T IMDOW

e 8QUHYRUAHP HONGH @ JRXYHUDOQRH GIFRP W FKDUW« GHOP MHHQ  XYLHGX S@Q
IOFAWD XQ WHSUMQEQW GH HKDIXH (WEQAMP HQV 3XEF CH &RRS«UDWRQ
-OMIRP P XQDBI ( 3&— Gx@IDWILHGHVDIGHV ¢ O SIHUH




/IHV DSSRUWV GH OD ORL $/85

/IDORG&X PDUV SRXOHAFYDXORJHPHOMWXQXUEDQLWRIQRY «

$/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
SXEOLTERMORIHPHOMEHO K«EHUJHPAH® 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($/ LIRUPDQGLWXUHDRJHPHRRQ VW UXFW LORRIU « Y RIXW O H
UHQIRUF HFHE B W« Y H QBHMR[G X O VDORE D VEIDY@@H D G GHB'$/+3' ¢

W U D YRIBR/Q VR O L G BGVHLREL V S R VHL[W Y W/DDIBKD UGNHS U « Y H Q MAMDRQ
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@GSDUWHPHGWIFXNLRB'$/+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 ORQ@Qr GX MDQYLHU UHODWILOHIJDOAHW OIDFLWR\HQQHW «
«ODERN&HOMB U «DWIHRRABYRXYHBRDQ¥YODOHB/XEOER®QF H WD»W
FHX[ EHWWB«JD OHPMRGL I QARRGGEHOBR Q VW U XIRGAHD RKD E L WHOIDW L R Q
SDUWLFXOLHU O DUWLFOH /




3DDLOOBDWRKID O HWE WR\HQO@KWREQER QY H U JH@WMSHO DAD
FRQYHQMOL\RIQU F R P FX Q VOWU LHES MDIFEF@® FR'YD O HE MLQHS « | L @IHY
FULWAUHV GH SULRULW« SRXU OD G«VLJQDWLRQ HW O DWWU

JHG « FUB W GX QRYHPEUH UHOMXIBODQASDUWHPHQWD X]
G $FWLSRXWHRIHPHQUMO +«EHUJHRHQAHUVRQOHBYRULV«HV
3'$/+3' UHQIRORM OGHXFRPLWHK VSR Q \VODSO®HDGED QO HN AR QH/Q
IDYHE&HSHUVR@XHYY R U I8 G ¥ UHIM F O\VBHL VHQXYUHWBSLORWDJH
GXSODQR XNMPW HQ DFQRW S VBHH W « | R U P\M M U U L W R WAL QLGDHW« J GIHQ W
QRXYHIDHWHBEDWVY DQDGHAEHVRLOW QF OXWOHP WORK D P
K«EHUJHPHQMWHLEXSOD/@G«ILQLBHRBRRYEOSHVY RUHW LS S X XK

F H OcoHD D R GX MDQYLHUHODWL YHDIWOELWR\HQQHW «
GXU®BD[LPD®M OMHYMW[«¢ DQYHQR XY HOOMHY D\ WS H BHHQWR X U V

G «ODERUDWLRQ

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

e )DLGHHE-$DHVODWH | FBIHPRIRU G L Q®NWBICRUF REWWFFRPSDJQHPHQ!
YHUHWE D QO RIHPHWRGHUQOWHUORFLDIDW-$YR@BSHO «V
M R XX¥QU T @HF F SR XID F L OHLW/¢FX U OVBEBXORIJHP BOWHUVRQQHYV
VDQGRPLFLEHYHQDXQ@WB OB H[SHUWWYHUHVVR X SRXW HV
SURIHVV L FEXQHPW $+40 HE/D L O OHRFILMHVPD X W SH\H @D L U H V
(73VXSSO«PHQSRNOUHAA/S ¥ H U RFQUW «/Y FQ B WWH GWURQ FXOL2U
SRXDP « O L ROUBIUD LY RIGEHWH F W HPLB\ORW D QW& QWXH (73
VXSSO«PHQWDLUHYV SRXU OD YHLOOH VRFLDOH

e JOXLGLOHUHQVHOHI«VHBX\SDUWHQBRQAKMU @MV RFLDWLRQ
EDLOOAROQHFWRY¥DWHEWHBZHYVDQWW; HO HPS@BL&1$0
DFWHXUV GH O DFFRPSDJQHPHQW GHV MHXQHV HWF

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




/JH 6HUFH-QW«JB G FFXHIVEGG 2ULHQWDBV-I$SR® VW QHSODWHIRUPH
G«SDUWHPMKQWDREKD UJ&H RRUGR G @HU X @MHELVSRVEWEIRXHLO
G K«EHUJHPWE DFFRPSDJQHUHPWOVD V HHIMVIBDRQHPWBISHUVRQQHYV
VDQARPLFLEEBHMBHYHRGR X WIHDWEAHDGROLWAEA DEBXVDQV DEX LV
DX[PDO ORD¥WFRXREMHGEWIMV XOHER QW L GPOLOWB ULMBFKD U JH

O «JDGLIVRFBX[VHUYLFWY DGDSWDHWERBYV W D IWVX FEHW R LWV
SHUVRQQHV

/H6-$2DF L OBYWH Q V& MILRQJ HQFIHQ V HUQVD RIQ W X\QHD @ WE HW ¥
OMRIHPHQWRHX QU«VHBKGLVSRVE WERXNEIA «LQVHUWHRGOLW
SOXVLRXVUVLRRQWWHFHQVHBH® WD FG K«EHUJHPBEWW GRQ
QXP«URXUJHQFHO «YDRQMRFLPRBLFBWY\FKLTGHBHUVRQQHYV
HW RULHQWHDBVHVWRRD X WIERGW &8 M XEHNV RLB 8O X\MOXIOMDUFRX UV
GHVE «Q«ILFLMXYHY VWDELOLFBWHRIQ W X D WWRRQ W U LE® B
FRRUGLQDWLRQ GHV DFWHXUV GX GLVSRVLWLI GH YHLOOH V

/ HVW H [ WDHN LV OHOQVW DIV OI8O $\2L Q F O XQROMD P PE B WU F X GXLDM UL O
ODRSL85GH HWHVQVWUXBWRERQWHIWVHQIRUWFRQTGH QV
OPLVHQXYUBXm6HUY LSE OGHO W X B XORHPH QWO KB RVLWLRQQDQV
FRPPH XQ DFWHXU FO« GDQV OH FDGUH GX 30DQ /RJHPHQW

IDO«JLVOB@YILR RHXUD H8/S - H VO HVQ VW U X BWE R QWHY W | 2 U HDQX\V
«O«PHQWYV VXLYDQWYV

e /DFLUFX@GXLWDWHULO FRQFHU QB®IW Y LMW « BUHO $ F F XING B
O 2ULHOQWDWLRQ 6-%$2
e /DORIRXO0O $FAAX RJHPHOWOQSUEDQLYREARY&%/85GX PDUV

e _QVWUXKFW&BR®B' $ G X SHODWIXYRHWYLHQW®HWL RQV
IDSU«VHOMWW UXEWIHRQ L HQW B RXBHDMM Q«HYV HW GDQV
OH FDGUH GH OD PLVH HQ XYUH GX 30DQ TXLQTXHQQDO S
e _ QVWUXFXRRYHUQHBKOQWDUY UHODMNWAFNINVVLBAGVHUYLFHYV
LOW« IBJOVFFKML QULHQWBSARXOUPDLVHQOXYUBXHUYISBKHEOLF
GH OD UXH DX ORJHPHQW
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& U «KHQ LBVIRUWRBXQ*&606 *"URXSHPERBWRRS «H QBARLF L HOWMH
O«GLFR 6RFLDOH UHJURXSDQW

e / $VVRFLD&SIDRIQV H P H §RHMOIHD X Y H J D&KEDH (Q | T @DWS G X®ND D
ODQFKH $'6($0

e /| $3VVRFLDWLRQ )HPPHV

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

~QQWHUYXB@A&WOHEN H UMQR.EY HFHWLV S R WLLLYIVQ\PD Q § BV
O « WD 6 LVSRVE/WLEQWKGPDWRRRQWLYHV RO OBKVLGHIDFFXHLO
HW PHVXUHV G $FFIROWDIMW 'DQV OH /RIHPHQW

'‘DQWHDGGHD S8UJHIQGRHU WM GLVSREGLAFRIKWHRULHQ WHWKH R Q
SODFHVHR XMWV XU O HQVHPEOH GX G«SDUWHPHQW RXYHUW

/I $'6($0 HW OH 6-%$2

/HW H O D WALGR/ODWHE/H Q WG HA\« E H U J HR YE@H\K L Q V H B\RELL D Q@&H 5 6G H

O $'6($SHWIBHUYLPAV «GUKFFXHBRULHQWEOVWRRHY DD QFKFR QW
HVVHQW LHVO/OBIWW L FDXOW R BY SOXVLHX[BHW OHWURF«GXOBYV
FRPPXQLFDWLRQ OD SDUWLFLSDWLRQ DLQVL TXH OD JHVWLTF

&ERQWH[WH HW FROODERUDWLRQ

/JHWURKBE HD $'6($H0Q WM 6 QYHEND L HQWU PIWHYE-$ % HFO DD Q FK H
SRXU GHX[ UDLVRQV SULQFLSDOHYV

e 590BDQUH&606 / $'6($0IDLSMDUVBXHURXSHPIEGI®RRS«UDWLRQ
BRFLIHM«GLFR 6RFLRIBOBTXL XSHU YL H$2& HUTHOFRQ 120 H
O $'6($XQMWHVSRQV BB MW QLB WHBIHIRXYHUQBGXBFI$ MW
DVVXUH OD GLUHFWLRQ GX *&606

e *HVWLRM)BODFG K «EHUJHPMHIQ8V 56GHD $'6($VRQMWVSRQVDEOH\
GHODHVWGRSD DRHB6Q « FHVV D\B R QWW L & MORIVR/QH D W L Q@
&RPPLVVBR®Y2 (OOBHRUIDQHWIEHX®E«FLGKHRIUFRPPLVYVGRQ
O RULHQWDWLRQ GHVY GHPDQGHXUV




SDUWLFLSDWLRQ H&-&RPPLVVLRQ

(QUDLVERAVR@®SSDUWHQBE06 O $'6($SDFWSBFWLYHPMNRW
FRPPLVVIGRQVS 2& HWS\DHJ W L F L\SHVDUHRIOWH U QF 6FB LUH FWX L FH
310OHQVHUWWRFKHIZGHVHUYLRESUHQQBERWW HWVRPPLVVLEROV
PDQL2UH DOWHUQ«H JDUDQWLYVWDMQL\R® ERQWXQ KHUH®UG VHIDW

SURF«GXUHWKQYLWRRQ DYHF OH 6-%$2

/HVL Q WHWMY HFIB—$ 2 HT X L2 OHHW S BFSW R F « G XS K FL | L TOQHV
FRPPXQLFDWILRQHAMIBU«DWHRBQRIGOG LXXV/ HIGH KD T &H56/H
FKHGHVHUYERRUGRBW@DUD QMRIGW JDQLVDMMSRRILOYVLIQ«V
FRPPHSWLOL\VWRMHFE X HH®I8 W L O L VAR\EHX UH PHGRMHW VH QW LH O \
SRXIRUPXGHIBHPDQGHN«EHUJ HPWQ\B OMER V V LRHIWIVH BV H
6-$2& HWRWUHID QL VOMURIYH HV W HRIQ F B5AHO XG D G P L VN R/
RULHQWDWLRQV

-PSOLFDWLRQ GHV «TXLSHV GDQV OH GLVSRVLWLI G XUJHQF

(Q1LQE VMP SR U VBHYRX O UDQHQ W « JEG 1B WH.IRADOGH QX NOM ¥ + 568 D S
&KHUERXNQ@/ « TXGRHUYLFH@OW VX UWHDSH UP D Q HAAMUKH HW
K FRQWULEXDQW DLQVL ¢ XQH U«SRQVH FRQWLQXH HW LQ

(QU«VXPREBFROODERMQWRIR)56GHO $'6($HVIB-$BHODDQFKH
UHSRV¥XQMDUWLFLSHWDRDRQVWDGRHM LV XRBRPPXQLFDWLRQ
VWUXFWXU«H HW XQ HQJDJHPHQW IRUW GHV «TXLSHYV

IDSROLWhMRXIMHPHQWERUSODPHDRIHP IFAWP IS RL GWG «S DG MW

O LQVHVRHALROPIS OL GXBR P E U HXW H XGIRQOMHWW U X F VBX DI FHRMHHAL O
G K«<EHUJHPIREWH&EWDGWSHUPHWWYRXW DIE® SIV[SHUVRQQHV
Y X O Q « U D/EHGBHINU Y I DAV « J&J $ F F XMW 2ULHQW BV$2R R R U G RIOHWM
DFFRPSDJQHPWQBHO MW UDQV YW URID R JHP QM E(@W RP P HO H
&+56HQSDUWHQDYH®mIBV $2PHW Q X YU AR Q F U 2 W HAHHAGARHD L WHL @ X H
DVVXUDQ@WRLXQVRXWLIFQ «GLBWKQHJ «LQV H BXIIIRGSR X O HV
SHUVRQQHV HQ SU«FDULW«
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3RX0O «TX«SKFDVOLMBONHH HIIHFWXIBULPR «Y D OXD@HIRGS «UHU
OHBHVRIGG(WSBHUVRQBPIMHXGHDGPLVEHRQ ERY Q F LESDHRAR | | U H
GHSUHVWBWRBQ@SOHD WHUY(BRHVHQXQHRLOHEHVRYGHQWLIL«V
ORE M HHPWINXIV& ES U « VH @WH VYV LR HU Y VRKS UR WHR@ T X L SCH& H X
GHYLSRXUXHOBHUVRGRHVEKHFLGHIFRQQDLV\GIHEB X WHF HW W H
RUHQW AR IURI}! V 8 RDEEH V R HOQWH O O H GBW ~ WHIQD F F H SOWHIBJI O H V
DYDQW GH V HQJDJHU 3O0XVLHXUV HQWU«HV VRQW SRVVLEOHI

| DFFXHLO -00('-%$7

/HSOXWRXYHQWU L'\GHIFR QW WHDLS\D W « O « S KRRASM WS HUVRQQH
GHPDQGHRVHHQSDUBHSBURIHVVLRQYUBE D LORAHOKH QGDUPHYV
SURIHVVQRBM DOIKYSLWIB¥{WDLULHWXO «TXG8H QXP«UR
G K«kEHUJHPHQW G XUJHQFH
JRUGHFHWSUH 8 HFR QWO FNSRXWHPHPEUBYD «TX«GKFD W VGH

DL UFHH W SWHL PRY D O X D SV /G O « S K RGQOHHV WV V H Q WS RPOIDIB U « FLH U
O DXWR GRDBH UVR YOHD QWW X VVIFD S D FHLRMRK D E DWWHI] DG I

O RUJDQLEOMIR@RDYRL D EVHHSH « VHQEMF D VBEDQ&HOLH X[

G K«kEHUJHPHQW HW O DEVHQFH GH YHLOOHXUV GH QXLWYV

/DG «F L V& FOF F X(HOLIA W H ULYR QAN D W HRIXE EPVD Q L 2G Hi | « UG B @\D
MRXUQ@RWDPPHWIQWURIHVVLRRIPHOH V VG HYBU W DOJHHRD « P HQ W V
UHFXHLOOLY DYHF OHV DXWUHV PHPEUHV GH O «TXLSH HW O
%LHQ V%U LO HVW Q«FHVVDLUH TX XQH SODFH VRLW GLVSR(
6LOM « FLVHRI®D YR UDEORD W« T XV SRUJD ¥V MR U J D BBWUR S RV
KRUDGUMF FEBIQOMRXU@KDUJEBHUVRQAHEU«VHOWHUYBEH

F HXW®ISHUVR @MW GPHL R O H GIPRH UL | R U PFHQ R XYU « Y H QR V
EULJDEEBHQGD UPMIUQHY € X ULQHUF FEDIOHPDQGQHP DQSDGE X Q
FRQWDFWEH O «TXGX&+560HVQIRUBHYDQEEHUVR @OLHGH
SHUPHWWUH ¢ WRXV OHV DFWHXUV G DYRLU XQH OLVLELOLW




/ DGPLVVLRQ 352*5$00((
/D SULVH GH HOOMDSHXW VH IDLUH GH GLII«UHQWHY PDQLaUF

e 3DW«O «S KLRIBILOWRE X QF KD QUX0 HE/H V R HQWR G D O GWR/F X HL O
SQUHQGH] HRS NV «V H B IXWY SH R S RODU | RIIL\D 6 L RY L WGE H V
OLHG[«FRXW HVOD J& WWBARQWHIMIMROHOQGWW DIDP& OERQW B FW
SHXMWNVWUH LQLWAL XWURNHA\RQSQBOWHQXIDFHF RP S DGQ MX(Q H
SHUVRORXID T X HO®MH V VIHQ YEDF F X H RO+ 5 6/ H U Q W V V D/IDU H
SURF«GXUH G DFFXHLO VHUD DORUV H[SOLFLW«H

e (OCGHXDKVYWUBD LQLWLR @YU RORQIEDBRQQDLYVEBQMH QG X
SDUGHEH 564 WL HEOQWD HQ FRBHK\V LT X HRB « O « S OKG HG W
O «TXLSH

e 6XLWH) RULHQ®@XBMBRIQY HUDORBYVRSRW\Q/ W «PDWLTXHRHQW
UHQFRQ\RMWE U« F LV XQWRI L HQWDBWDRQ XL BD¥YWQHQWU «H
/H &+56 GLVSRVH GH VHV SURSUHV PRGDOLW«V G DFFXHLO

IRUBHFHWSNVHEH- RQWVBWHPDQ&+HSZ) BDYWW«DEOHOBHUVRQQH
VHUDLUHFW RRHEQ@WBY DV YV LWRVAANIH FWBI XWX HFHWAHP DQGH
GH 6-%$2 VRLW U«DOLV«H

/ID UHQFRQWUH G DGPLVVLRQ

/| HQWUHWLHQ HVW U«DOLV« SDU XQ PHPEUH GH O «TXLSH TX
&HWWHQFROMVH IDLUARQQDLVV® QRIS « UMHIE H \LR) \k Y D O XOH
PRWLY CHAMLERRQR G HOWM HUVRQQH/ HIBMVXHVWAHRE W UO AHW &R L UH
YLFHNVUD SRXOMPH Q& X UDWMWFF&HWWH FREWWHNBLRFFDVLRQ
G LQIRUPEBBIHUVR @HP D BBV N XD HS URMGXW H U Y L\WFHIW 2 J O HOD
SDUWLF LSWWRVEREH U JH PWHI@WO D RW ICRRDELOVE VI HE WQ F XU
GDOQVRQPSOLFIBWMUR®RQ QYH OO QVOHEG «PDUF M. QLVWUDWLY H\
HQWUHSUHQGUH SRXU WHQGUH YHUV XQ PLHX[ ~WUH




ID G«FLVLRQ G DGPLVVLRQ

7RXWHWVGHPDQGIBUGPLVVLRRYWWXGLGHY U« XQLRQ«TXLSH
SOXULGLVFLSOLQDLUH DILQ G REMHFWLYHU HW GH PRWLYHU

4XHODRILRXQR QDY R U DIEXOGIHH Q W UXEE « FLVVRQMRPP X QLT X D
SHUVRORBRIDMSHGIKWIHUVRGRKHQOFRQQDDWBWKIFL VLR BD G H
SODGHVSRQXEEH VEHH Q WOUXAMH USDU R S R \$«G« | D XM @HUI) IRUP « H
TX HEOMO L\GVBIW WHDXVHGEMUDSSHOHNOL2USRNYWQIRUPHU
GX GHYHQLU HW VLJQLILHU TX HOOH HVW WRXMRXUV HQ DWYV

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

/| HQWU«H GDQV OD VWUXFWXUH

/RUBHD HQ WOUBHHU V R § BYHR UMW P H WONRURH) WAHY WM RDXW H WL J 4
P-PHMRSDOBHUVRABW@BKHIGH/ HUYLFBRIJOHPEBRQFWLRQQHPHQ
HWROWWHVEBRWPRGHY URQWH VW LW X QB YU « | « U KHG XV DBDLQ V
XQG«O®H MRXUWQHIIHOW « 1« USQRSRWHUBI QGH] GRX®VREMHFWLI
VHUD G «FKDQJHU DXWRXU GH FH U2JOHPHQW GH IRQFWLRQG

/HOLY G HDF F XXHQLWDOG HO D S S D U WIEKP @R F X SHRIQMYD O H PHIIQR\WL V
8QG«STOHIDUDQOMH.H HVWHPDQGK SOXWRXYHE W\OWI « 1« UHQW
«GXFDWLI QRPP« TXL SURF2GH ¢ FHW DFEXHLO

/IH6—$HVIWQIRUBKO DFFEHR®HUVRQ®E&+56SD O HLDIGKXORJILFLHO
| «TXLB¥WIFKDUGH RQIL U® HIW \ BDXBIH UV R QRQBIB R J L6 MG+G M Q
YDOLGDQW O HQWU«H VXU OH GLVSRVLWLI LQVHUWLRQ

$XFRXWBWHWPRGDOIGNRGP LV MWRRXWUD UD QOMEI XD O GWMKHWFEFXHLO
FKDTRHPEUGHD «TXDSRQJCHI R XSRXWFEF X H DBGGILUN R QQHHI | HW

O RUJDQLNDWRRQGLQ®XtREH&S$3VXOM HU U LN BULHIFR VIHDQUN
XQRTXLSYWUXFWERNULGLVFLBOO MRABKWHQBRYQLVWUDWLY
«GXFDWPYDIQW J«ULHDWMMW KR OR JLIRRNY URGR P SRV L @/HFRIQV W H
«TXLSH VRFLR «GXFDWLYH
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| «TXLEN&+56/H&$3 VXIODHVHUULNGRY MW UDXFIVX WBGHSOXVLHXUV
IRQFWLRQV FO«V U«SDUWLHV HQWUH OHV YROHWY DGPLQLV

| «TXLSH DGPLQLVWUDWLYH

6XWISOMBPLQLVYW WITWEBHSUHQUEYHF U« WOQLHR S W D B-OMQ H
DLGH FRPSWMESHRIHVVLRQWRYO-OMHNMU TORU X F LAY D HER Q
IRQFWLRQQEBRNEGWY LFWV X U D@ VW LRHW s FKBGPLQLVWUDWLY
ILQDQFLMWHRVP SWDE®XWHP S\HV UD QDHBWW[FOXVLY BRI QW

&+56 PDLHUVW«SDVWIWD HHPE OBIXSTOHQVHUWIISES® UWRLQWH X U
H[SHUW GYH « UNGWYLFEHRXWGEH HWaFKMHEPLQLVWODWEYKWDLUH
HVVDXVWKDUJGHDFFXHQBSXED IGH U« FHSWLRO@®IBUWLFLEDWLROQ
O K«EHUJHEXQW BHWR X VOHBR Q Q MWD W LVRRIWH Y ERD QW

O «ODERUDWLRQ GHV UDSSRUWV G DFWLYLW« DQQXHOV

/ID GLUHFWULFH

BRX® DXWBMLWHFWKRWYUBM® Y HEW RXW GH® HUNYEX6L2J D
GLUHFWHLFOPHP EUGIXFRPLWKG LUHFWY BV S R Q \GIX5 DBIR VBIXJ H
310H LQVHUWLRQ

/DGLUHFWR XRH T GH QWIDDQO/ DQLP BWLROXEG 8. UHFWQRIQOODQW
¢ KDUPRQIHW¥ @D[LP LV Ul | 1LF IHOQQWVWH RAMVP HQ V IFFOXYO DY LVLR Q
VW UDW « OIHIXIS H FWHE K Q L IXSIVH VW LIRID Q F (OWHY WIDOHPEQ W
UHSU«VHQWDQWH GX 3J0H —QVHUWLRQ GH O $'6($0 DYHF OH

/ID &KHIIH GH VHUYLFH

IDEKHIGHVHUYDFN XXGHHVWBRQ\Y D GHS VKW D JHR QW P SS\H

W U D HEDIWEJIB + 5 6H VD H&L VS R VLGVRVY WKW D G U HWABKG M L T X DX Q W
SHUVRQQUHFWLEHWLROH®PHD XV GLD X WRIIHW L OQY¥EHYW LQVHUWLR
QRWDPPBDRMWS U «VHQHX MALRY HUMKRUBW 8D UW H QEXHWU LW R LUt
$ W LVGUH[H P S00&H 56H VWP S O L BOQWHW«VHDX[ROWQPMVUDIDPLOLDC
ORFDX[ HW G«SDUWHPHQWDX]

| «TXLSH «GXFDWLYH

| « TXLSGIXFDWVMRP SR VGHT X D WWWBD Y D \ORFHLXIXW R @DWF X UG H

O DFFRP SDJ@HRHY WG DQRWWHI/P PHIGDM/ U D & B « U HIQFAHHQ HHUW
JDUDGMOIPLVHQ XY UK XS UR MHW VR Q QPR ERQ V WRIQHAOW« T X L S H
SURSRD/HVGH D W H ORRIQ® HFQGILIWH FE/M BB UV R QIUAHFR P S D J GIH V
SD U W LOPMSWD WL ©V HIB Y D U W H QDURHD DXWHIVF F X HALLOW P « G LHDW
GRLW IDLUH SUHXYH G DGDSWDWLRQ HW U«DFWLYLW« ¢ GDQ




/IHSV\FKRORJXH

- WUDYDBIQWWHRARMCHOD ERD DMBL R DX I-8DHV V XG KK QD UMDV R XWLHQ
SV\FKRORIDAKSHUVROQDHNXHLEBOLEYRUGYB XWSDHWQVRXWLHQ
WHFKQLTXH ¢ O «TXLSH ORUV GHV U«XQLRQV KHEGRPDGDLUF

'« VRUPDIL® VWV VH Q BHSFOX Y RSl V H QQMEDUE OR.FF K @B Q& + 5 6H W
QRWDPPHQW OD VS«FLILFLW« GX SXEOLF I«PLQLQ TXL SOXV







/H SXEOGHWHQW BHY«HEU J HPQ WHWG H5 « LQVH U BRRLD R H56 HV W
G«ILQIO DUWLFOHGX&RGIBHO $FWILRRFRQ DHOMEHYDPLO C&H\6) m
E«Q«ILFUNQWEWPDQGHDLERFLORXUW DRAFXH LGDQBHIWH QW UH V
G K«EHUJHRWEHW « LQVHVYWERBEHORKBULYRMSH UV R QWD V
IDPLOTDXERQQDL\GHIQBWE VI | L F XQPRWED P P HIERMD RP L THOHPN.OLD O H V
GHORJHPHIQMD QR/XG LQYVRGWQY X 6 HOH/L GEDFF« GRXJUHFRXYUHU
OHXU DXWRQRPLH SHUVRQQHOOH HW VRFLDOH }

&R QI UR QX H U W B IUQ A D FIHWR QAW 8 H U V R QTQXHIAR IQVR GW G H
ORJHPH{OMW R@\W D X HR XO H XAR/Q G L VBIHRIGAD QOB RIHBBHYLHQQHQW
FRPSOLTYXOPSLEDUDY D DXLV F X SHW @ HD XWR QRPRE D SWXW LR Q
ORJHPER@DQGLAMRRWNMORIHPRARWO O/HRVPWM QDF GHHM[SXOVLRQ
SRXUPSD\WVWURXBXMRLYVL QDGR XG DX WHHY\R QGWH 8 H U V R QTXHLV
GLVSRVEHQAWRJIHPHRUWR S UL «RIDARIFHD WBR Q W U D G & WX \W & H XU
ORJHPHQW SRXU VH PHWWUH ¢ O DEUL HW IXLU OH FRQWHI[W

(OOEWVRGWWRXSHXGHUHV VR XL\ F LPIUHYS D IBR XEBHUWDKQHV
DOORFDWLRQ FKYPDJH XQH UHWUDLWH RX OHV PLQLPD VRFL
/HXUWHVVRXYUHFXYHQDOHPH\QWEORTX HIFRQFHQGX®WFFHVVLEOH
SDU OHXU FRQMRLQW YLROHQFHV «FRQRPLTXHYV

(QRXWDNUHJIJDGEBOHXSWUFRMP YU HGQVD « P HADUADK P D WAHXWB LQH V
G HQ WO GROB/« MFR Q @XMV D E O LV VAPGHLFWR W REXFOWIWK « EHU J « HV
VXGHGLVSRVWAWIDIFFXKEBUIJHPHQWHUWKBRQWH¥HQWSRIXU
GHPDQGHXUV G DVLOH

&RPPRXY « YRTXL@QYDPEXGXE XLFWLPHMVYROHQEWUDIDPLOLD
HVWVVXU«POIBWE ORLIFE G VHUY DKW HJIDGE W% O « MVYWDWLVWLTX}
FROOHFIGRKDFXG® VDS SRE\WFWHWHE K SXQ B U« DWILHOQD QWHQQH
G $YUDQW®BHV (QFHW HQWPRQY LGIHBEWY HORS BB WFLLIB & HSXEOLF
Q«FHVVLWDQW XQ DFFRPSDJQHPHQW VS«FLILTXH

/IDSULMBFKDUGHVYLROHBREM X JDRRON L G « U D B« RPOKE B )XLY H
WUHQWDDR QB RFRQ QP LMWXP P X O W L SKOMDALRWPS O HELHW¢ ROHQFHV
RQUHFRQGD YW QWENLH HUNDWWS « FLILEHWRQWH[WIQRPEUH X
DXWHSWVVFKRORVRHAVR O RIXGHWF L\ VD Y D L\DROFHLYORKP @/« F DDA O
GHPQQ«B®BURIMOSIHS XQHPP K LFWG P R O HAFXV® B U R MG V
DXWHXE&NW LROHQRMQHHSUHQ GDREVH/« I LQLWXEBRNHWURXYHQW
GDQV GLII«<UHQWYV RXYUDJHV 7RXWHIRLV VL YRXV VRXKDLW

&OLTXH]/LEIO-2/(1&(6 —175$ )$0—/-$/(6




'HV IHPPHVY DYHF XQH VDQW« IUDJLOLV«H

'"HPDQL2LHD « U DI P P HYL FW LP R & YOHWH V V R XSJFEXSW H Q G QH

FKDUOHXD QWX HURBEW\VLTRO®HQW DO EBHYV«VHQEHNMIWR X BXH V
VRPPHLWH DOLPHQUWIDRGRRX Y K Q\BWK GHI UBHBRLEWLBYHF

O R Q W H([OVO R/ Q@ W B\W W U B RWWU D X P D WO DRI @/H 8 H Q V ¢HW

GHFWRPSRUWHFXDM\G DOWRYVX VYD U RKIQW « SHQ G BQFBIO PR O
WDEDPBURJXEGFHHQVE® DIGEWGHSUHPLHMYMBDWER U ®d V@HO H V

DFFRPSDJQHWOHVRLEKLVTXNHQRXWRPPRQN FHW QG URIHW

FRQV«TXHQFHY GHV YLROHQFHV VXELHV

JHVG « SHQ G D @ RHWOD JL GVBIO FERRMD ERKG HG URJXHURQW«TXHQWHYV
FKHOHSH U VR QIHK H L ©® LHOMRIMHYQLW W LEHWLROH @R R Q& H V
VXEVWDQREWR XY HQW O LSRKHD L UBIF B X [W U D X P D WH VIPXYW U H V V
PDLVHOOHMJUDYH®MWSU«FDUHW®ERPSOLTXEQWVHUWRLAR® OH

/| DFFRPSDJQIPRCGR\LAGR QD LGHWSHUVR GQHHFRD° VWWHUD LW H U
OHXUV G«SHQGDQFHV DILQ GH OHV JXLGHU YHUV XQH PHLOC




&RQFHUQDQO@WXHIK\VIDT X H

/IH\SHUVR @QF-HXHLNOBUKVHQWIHQXR XY DQWIFRLQLPXP DIIDLUHYV
S5DUNRWODKHEQW« XVMEBIUHQGE QRN DO BRKUWDXQHMMTERY¥XPHQWYV
DGPLQLVWIDBPMDOLIW BOUXGR® WU F KHMOWDXSS RV HODHWMIW-WUH
VHQVLELO EMYANKHVWHQP RQGHFHWFFXHOQRUIHQAHVIHPPHYV
DFFXHLRQWRXOBOXSBQMLPDIJEK\VLTKBE°P4HRQSHXWHOHYHU
O DEVH-:QWIR XPMRH XHW VHIDWWIMHK @O XIR 1200 KDELOWHU«SDWNUH
OHYHKKWHK\IL2@kIJUDG«RDIJBERQHWO OHR QYW XY HSPWRQVFLBQ®FH
PRPHQGWHO DFFXBL& URJUHVVL YHRPUWBWROV D F F R PFSIOH Q /O O\HH/
FRQILKNGIW Y UHHR RQ W UGIIDSK R WNRN O OHH)XE LV S R\GHK@ /Y D QWO H V
YLYH®NQY LQV « FANMWNUHWY DQJRQVVWV\DEEWD UDAGWIHLYVHPHQW
&GHOXHVMWD SLGHBKQWFWRBDOIPEW\VLTXHOWRHIVW « Q X &« WVF¢H

O DFFRPSDJQHPRIQWW BOMHDSWR S KYHR O X W IOROQHW V H QWAREKQ WDHW
EHVRGER W R XY HHQQGL VD @WVR X¥YRXU/D S S HOBBHUH P MHRIRWY RXPV DY H |
DFFXHLNE kiVIOXNNV. HMOHD LVDXB OH XM HOMDQAXYE M L B Q D GWR U -HW
UHV@DB@\R QLW RXYRXWR XY HIQHPD G D P,HQ R XQVR XV L R QIVAXIQWH
FRXSGFH-KHY HXIQ R XY DIDNGXELH O OHRPSDUH@YWW XOLJQHRW
«YROXWURQDOQWIOHLQNMPRQVFLBE&FHIXW W D Q B/K\V L TXBIXV
TXH G«JUDG«

&RQFHUQDQW OHXU VDQW« SVI\FKRORJLTXH

1IRXQHRXYRIDWLVVREUDQBK\V L TXHD B D QBM\F KR OR JQAXIHH W

O HQWNHBHD H$H UPHVBWIFEEHIGHVRLOV\FKROR JHOOHWR XWHQD QW
O HWQ F R X U D J&HDEWE HFMB H XIAD W W @ J O VDxX¢l UL VUG HQ HS DV H
G«SDUGHRHY « FXGHYLROHGKHV TRH/ WD \VBXWLFW IHPVRUF«PHQW
WUDQV IHMRR @K LARPPHWIOBHUVRQWBARQ GDP BRXBHOM HVW
«IJDOHPGHYWAP $X KD B UR MR Q QHE® GWD F F R UGBIU V R 8 XQLHV TOD
VLPSGHPDUFXKHW «O«SKERMBUHQXQHGB Y HEW « GHFWQ DLWEQW
&03SHXIWUD LW UKD O BRXERK DFEXWRLYRISRVVLEBHUVRQQH
SHXDMW REHVRE Q- WOLAHF R P S D JSXAW L T X H AVHXQ/T XO D XU G G D QOVD

V D 030 B W WHRIBIBIQO/A D E L GHWAR L J Q ®RXWHAL QSTU H PLER/L Q X WKV
TXRW L G/LUBIQVT XL SHNL O © BED VW GHD QW \VW « P D WSIRMROD LV V H U
SODFBPRELOLVGMIIROUYVRQ@HHBY BD W R L QIVX HF H ¥ W D S\HRIQ W
VRXYH@WRQWR X USQ-DEVD B SBIWS U « VH QW QWL UHBH@WHPSOLQV
SHUPHWRBD[Q WU VR Q&M S UH QSGJRH U H V V L YFHRH QDN WIHD X V V L
DPRUFEBDUHFRQVWUNXAWVYWR XY HRWAWYRQJKMGRXORXUHBRX W
HQWHQ@RRYHIQ& DU $HEH HUHW R XN ®RQ VW D SRHH@M AURLVHU
M DMHQWLPH RBYV X UYH LKFARHD V W\DWS H Q WW DXPHVO DD Q B/K\ VL T X H
TXH XONDQ®W\FKRORHJGRDBH U GKR XMRHD | L DH)GHD GHM R X W H V
FDSDFLW«V ¢ SRXYRLU DJLU




'"HVIHPRAYVY FRQIURQW«HYV DX[ YLROHQFHY SHQGDQW SOXVLHXL

$XTXRW L GIDHQQYR WD FHW L QIRX&R Q VW DTKRQNYL R O H ¥ RGOS O X V

VR XY H QWW D@HSHEAOR Q JW HPSBH UV R FRIDF H U Q «HIIVY WH Q
PHVXWGHLGHQWH M.LHRO H @ K H @TOHH R LOM X ILRW P HDVO R UQVES U L G
FRQVFLRRFHIVHQW L BHRXD S D BARYWE WD VBB WY LRO HQORE W

L QV W D GI@CNER/QRX O W L SS@BINFRQV « TXHQRMAD PP HQWHUPEM
GHVWUXPFROR® OBXVWVWPSRUWDGR¥W HQWEBRIOHPLQHU®D
UHFRQVW WHXWRIQRIH | | HOVY L F W Q PHIS @ X¥MF D S D FG M/IXL XIQF KR L [
SRXWOOH PGRBIUHQ & BHD HBRIGI VW LGPHI RHLVEBW JU D G «HX W B KV
YLROHQFHV O D G«SRVV«G«H GH VRQ VWDWXW GH VXMHW SR

'HV IHPPHV LVRO«HV VRFLDOHPHQW

(QFRQVL G OUHRQIP H O WAF « G HEWWW U D WRLI. KN X Y USIDO DXWH X U
GHVYLROH QPHVWRDXVNVYROYRFLDOHPHGWYVHDRLFBWDPLOLDO
FRPPHPLVHWRXFORFKHEORUX HO®RMU UDILEIQGWLOESIWUVRQQH
UHVVRGDREH XQW R X ORRQ WHH Q@® HV VX K Q/HR O O L F GWILLVEHR Q
RXW V i O GRHQEB/H U H V V R XIU BDH\Q F LIRXVHVO GHHR Q MIXS D 0 1S D V VikH W
DV SHIEW D Q FHIVHMX V WIU 3AR X Y HK@WU HIS@ XHQ Y LV XIHW« SDUDRMX. R Q
XQH PLVH HQ V«FXULW«

'HV HQIDQWYV YLFWLPHYVY GHV YLROHQFHV LQWUDIDPLOLDOHYV

~Q HEWX\BURXYHED HVQ (AWM RESBEHVLP S WP RIGHWLROHQFHYV
PDLEHEBVELHGHWLFWLBHMR W&HS56DFWXQHBBW\GRWEHPR\HQV
VS«FLILTXRINWBHQVHWRUJIDQLYHNDFFRPSDJQHRHDMWPPHYV
DFFRPSDJQHVRQ®DVVDQVROOLPIHMANLSHKGXFDWNVKHOHV
U«SHUF X\VOMH RRRQ W KW HROHRQWNDY B «YHORS S B PIXMYI D Q W V
3RXEHRQ@RPEIGHHQWOBMYDVVBIHD FWROGSWMIRXFRQMR X@QY

G HO H XHUQYI D GIWXAQx O « P HGXAF O H Q FSKRIKMUQ Y L V X QHU S D U D & HRATY
SUHPLOIWHPHS DV VD& B D FIW K DO H YSH U P HWWYHP RE L O LHWH tHV W
XQLTXHPGEREYWQV HF R QG P SD/Y HFH WRALIV B G L VW DI® FHHO ®RIXUUR QW
PHVXUBMYLROHQKHVXH G | DG WW[SR VS X LNO OHQW D @ WH
IHPPHRUMV®H RQVWDWHULFSRXEH @D P HHS RXR MUU R XG H VY
PR\HQ®HIDUGKISR XU UDQHBWU P HVBEWUHS « J D JEXW H P S\R XWH
UHQVHLJQHU HW HQJDJHU GHV G«PDUFKHYV




IDSIFDULW« HVW XQH QRWLRQ FOHI GHV DFFXHLOV DX &+56

3U«FDGXURJHP HQM FD DIGW & Q L VWD DYWHRW B W LOTKHED U IR L V
GHWDODGQRYWWDELOLYWEHW®B/H OLQDQRRQYDMRXWBQYFDULW «
SVVFKLTXH }

$ FHWWBKGIHS U « FD B VWK L TXRIXE L VV R FQ BIQV « F D U L \SYWLKR.J X H
OL«HOD/LW XD@BMRD«FD WIRF&DOWD Y RQ WP HUJHRPHI QWD G KH
VI\PSW JPHQOLHQY HE IV L WKLIFEHY L HG X @S V\F K L V&PUH« F D J LRAxO D
SHUVRQQH SU«VHQWH XQH IUDJLOLW« SV\FKLTXH VWUXFWXU

'a\/ ORUO/IFOL QLUKBIFR QX R«HE 6H VWD ULQRXSRXYRBQVS«FLILHU
TXHOTXHV XQHV

/D FOLQLOK&PIX[YLROHFRW XIJDVBHNYUDFWSDUYHW\PSWIPHYV
SDV VD JHRINY KO WW V& UFHT WXV WUHVV SRVW WE&RQQRDOWL FFML W «
GXU&G&KkSHQGUGHMINMWU X FSWXBKLTGHEIBHUVRQBFXH I$SX@UHPHQW
GL®OXOMBHUVRQDWS B\HER V VL E GO MO DSVLRIQL BXOBOVHITUDFW LR ¢
WUDXPD\WRKXHWW DKW VLPHWHDLWXHQYISOYMSHUVROQHVHQWH
XQ G«IDXGHU«JXODVBIOR®@ HI1U D FYWILIRGP D WYX H VH | | HWE\H
G«FRQVW UXFEIVBLER QU D WL RKQL TDRK 8 UH Q OB« W D S KIRIHK GLHQ QH
GX m FULVWDO ILVVXU« } TXL VRXV O HIITHW GX WUDXPD YLHC

/DF O L Q IDTXGHL FRWMWWRHK Y HPQ WE XF T WG« X FHR PR U E LFODLLW R XS/RX YR Q V

D XV VIO W U HFHRW B/HQ L | HR @YD\ 8 W R P D WARTPAHS KIPDNR @ XV DJH

G XQWD WLV I DLRWMDRERDUER QW U H POUUHE YU H V ¥ KRR T XYHR L O# V
HITH@RXORXGHXPH O D QF R B[S« U L ERKND LDV V R RDH®DR Q FW LR Q
VXUPR*HWHR QW H QBHIWH VW I WIXW IURSGHP D Q L2WHK « U D S H XSDLVT X H
WDQWQUWI UDQVIRUBBWXRDLR@ QIR D ° W WPLRAT PHD L& X PH. V ¢

GLVW IVOIFIR X UG BUD-S S B UMW S HQ G D& AREWH® L Q VW HWIXN. LERXJ
SURIHVVLRQQHOV TXL IRQW REMHWY VHFRXUDEOHY SDOOLD\V

/DFOLQLSNAI K L D WHMN G HF O L Q LVTW b X F W& R EOBHDRIQ G H P HQND\D
PDOD®LHQVFULYGXHR UL JLBHHEO XSWRIRQXHMDSSRPYMR Q G H
1RXVSRXYRQ®OXVORMIBHRSRM QRPPDQMWMDSV\FKRVELSRODULW «
VFKL]RSKUKMUWBIQR DL Q VW LW KWDREY LW D E QUGB B dH W W H
VHQVLBLPRYGE HYRW D P PHIQWU D YDE R PH QBHYO B« SDUDWRR@V L H
GHO DFFRPSDJQIBPRMWB « FHVVEMWSKURSRWQHSULWQFKDUJH
SV\FKLDWHDRBPWDOGM®HDFFRPSDJQORWOQWP ISEWR |1 U X® H
SHUPDQHQFH GH OD SULVH HQ FKDUJH




$LQVHWPPHYFFXHLDX&:BED U UL YWHRXW HH@WU D Q GW UH YXHH O O H
VRISK\VLTEM\FKROR RXVRH LBRKU«SRQGBHVLW XD WLH ©56
SURSRAMI®FFRPSDJQHRERDAVEHUVRQQPWQWAXONHFRQVWUXFWL
DILQGGH U«SRQGI FRQV«TXHGRKWF\8HVYLROHQFHEL H&H W
DFFRPSD.JQ HRMNMBM RUI UXQF D GV KF X UL XDORK WS W\F KR O RHMT X H
GHRXWERQYFUSRMUHWURXWMNIUXWRQRPAHD GD SVOHH XEMVRLQV
VS«FLILFORDW LaGHV D QWHV « F X UM W5HU « L Q V H W\ E R YORIDVD

Q «FHV V LX\CHYXWV R Q RFPLLAALD O R X W« U HAH XOR JH P HHQWWR O O LB HW H U
VHUYLFHVY DSSURSUL«V HQ FDV GH EHVRLQ

$ILGHPLHX{RP S UH @GR /X RRLW HI\BE O DS RXW« SR BAGRHEHVRLQV
QRXV DOORQV ¢ SU«VHQW SU«VHQWHU QRWUH RIIUH GH SUH)
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IH&+56/( &$3G $YUDQRNWE W W U X F®/ OFR XWE K « EH U J HPRIFLD O
G«Gl6«O DFFRPSDJQGHPHHPWHPDMHBU MV H X OWHRXVDQWQIDQW V
FRQIUR QMBHHBA | | L F GO MW VR G L B ®HK « EH IHIGMWE R XOBOXSDUW
YLFWLPHV GH YLROHQFHY FRQMXJDOHYV

$XG«SDHQ L® DILVNQLTKHPE XWFFXBLOUJHR¥WXSR O H
SDVSOOHW XUBXORQWDUPHDXJPHQW® MBS D F&M&O D FHM VW
IDLSWRIJUHVVLEMAAGOD PH®RPH @M R XY H B WSS O D WHRK V
VXEYHQWLRQV S«<UHQQHV TXL RQW «W« LQW«JU«HV HQVXLWF
3XLMXVTX HQOMHUYURHERVEH SODFRHXYUJHRFGSODRAHRPHYV
YLFWLPHV GH YLROHQFHVY HW SODFHV G LQVHUWLRQ

$ FH MRXU OH VHUYLFH HVW GRW« GH SODFHYV

& HVG\RQF DQQ«HWVH[S«ULA®ABH&+56G $YUDQPKINE SURILW
TXRWLGLHQQHPHQW DXSU2V GHV IHPPHV HW GH OHXUV HQID(

/| RITUH G K«EHUJHPHQW

$XSTOHQVHUBHOR®' 6 ($GDH[S«ULHQRKWVR P P H&H QK \G HS O XHQ
SO>XOWWHQAEXWY OGWEUR SRV LD L REYDYO HE/D L O OMWXYRXVRFLDX|
HOQOYHQRWSNEOHBOVLWXDGWHBQ«F D ULRWREMHFHWM R XQ
K«EHUJHPEIQM)H«SRQGDRMHVRLENWEHUVRQQFHARPSDJQk V
WHUPHV G «TXLSHPHQWY PDLV DXVVL HQ WHUPHYV GH VLWXD)

(QRXW B HVUD YGIHDR JH P HXD WE MU H WK H UHPKX V GIHS H U P H W VODH
SHUVRQGQHS«ULPGOWRELW LR EHU JHPNRWDIEQDBP «OLRUDWL
G HO H XL W X DS\VRORIP R U FXQUHU HFR Q V W UX® VDR @R G MO ) R W LnR Q
KDELWRIQRJHPHQ@DVVRFWBHUVRRPHXHIOOOIL¥XOMULGLVFLSOLCG
«YDOXEH®DSDF LWLW GHIDORLD G«SHQGHVEWAYHDWVRQWUDLUH
FRQVFLHEQVYMAEDHE LI ILFXIOWFRWQ Y L IBQXWQUI« | O H[ DK@/ RE WX Q
ORJHPHQW DGDSW«

3DDLOOBNUVY YQ FHE /G RVB«XIRQFWLRQQHP HBWIRQFW LK H
MRXD®W«VHQEKFDWRYHQXVYMEHHN HQGNH HQLWBR QY LHROW

O «TX&«GKFDWORYQNHP SMIFRXGVWY D @¥BHDS D FANIBHUVR QQMUH
DXWRQRKHXRW L @&/IR¥YW D U D QW MDV OFMXVH \B/HOGHH VFRORFDWDLUH
$LQVUBHUDFHVVE® LdYHD XS D FILAMRK D E IS\W H [H PG H \& D QO/R D V
FRQWUDLUH G«FOLQHU ¢ UHJUHW VRQ DFFXHLO




/ID FRPSRVLWLRQ HW OD TXDOLW« GHV K«EHUJHPHQWY SURSI

e 8QH PDLVRQ G KDELWDWLRQ SODFHV FRPSRV«HV GH FK
& HVW XQ SHWLW FROOHFWLI U«SDUWL VXU FKDPEUHV LQ!
FRORFDWLRQ VDQV SU«VHQFH «GXFDWLYH VLWX« VXU OD
&KDPSV

. DSSDUWHPBRIWNGSX? D X7 VROM/WXSYUDQFRKWY6DLQW
+LODLUH GX +DUFRX-W

/IHV ORJHPHQWY VRQW V«FXULV«V SRXU OD SOXSDUW GRW« C
—OYRQWRXWLW X«SUR[LPGWWRXWRWVPRGLWRKRWPPHURHY¥SLFHULH
VXSHUPDUPBXWHULHFFHWFROHW XV\WIURF KHH W WU XFVWHYRY Q
SKDUPDFLH FDELQHWYV P«GLFDX[ J«sQ«UDOLVWHY ODERUDW

/HVU «VLGD&M¥XMWHOHE « SODFISUHEWLOQWMW D QWSRIFRPPXQ
H[LVWRBRWRY O IOFHDW M R F L DGAW. R Q VG U D\@ ¥ SR R Q¥L &GP R W& H
G«SODFH PHEHW VR GXIGTX& + 565 HXMFFRP S D MXHBWH UW D HQ\G H |
YRXV

&KDTXOARIHP HOYWHXE G TXLS«OHFWURPGQRPHNEQMD LV VHWG O H

OLQ@HPDLVREKDTXHKVLGBDYWIHEW HSSRWWREMGIAY ¥ LFRXUDQWH

TXERQWULEXRORQ | RO\ X D O H PHIKSAR UGNHRE WIB Hs «k FRUDWLR Q
SRXU V DSSURSULHU OHV OLHX[ HW V \ VHQWLU ELHQ

6 X X QS O Dx@ X F DBRIXIF FR P S D FHINVQA\RWV IGR KD E X\@BIRIJ H P EKX@WW D W
GH® L HXQ W UFDWRW WADHQURDU J D QULY . P IBIHIW R G D O BW W R KWW R\H Q
ORFDWDLUH

ID SU«<VHQFH G DQLPDX[ Q HVW ¢ FH MRXU SDV DXWRULV«




$X GHOHHWRMHUG K«EHUJHORGWY RWWHX Q LRXYWLWXWERQQHO O
DYULO QRXIYRGQWIL@HD[HEG HV U D WRIFAKW W U XIFQMWBULHQWHQW
QRSUDWLRHD[HVQFOXIO@W3 3URMHW FRPSDJOBIIRHQYRQQDOLV«
O DFFXHMODGPLVBHRSHUVRQOHYFFRPSDJQEBAQYWORIHPHQW

O LPSRUGBXMFBIQWWEH) HVWEAHRDKMHQIR U FHPHEDAW W H Q DU D W V
SDUWLFLDFWLEB\SHUVRQIARP SDJQXHE X W QX H V V DI.RI¥W
UHV S H FOIBIRG H HWQILQ DFFRPSDJQHPBQWRFL DO OD
FLWR\HQQHWkOLFRYVW LW R WQHK L GOBIR X\ MV H LOXS T O$IR X U
JDUDQVORBFRP SDJQHRHREMG D S WU D QW LVYIBDRK\K U HHOWE B H
TXDOLW« GH VHUYLFH VXU OH WHUULWRLUH
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/IH FDGUH GH O DFFXHLO

/ HVIRQGHP HQW GH CDFFXHLO

/ DFFXTHUOR XR/I 1 U RWH/S RWHKN QY RFPRIPPXQSSOLRIEABVHBHUH
VHUY LF® D & W RF F X HQ QIGYX D OXMML HFRW SWHE H LRV H S « $OW
OD SHUVRQQH O «TXLSH HW OHV SDUWHQDLUHV ¢ O RULJLQF

/ < YDXDVIRQ GHVEHVRLOV [

~8VMNVVHQGERPSUHQG®WHYI « SROQBXNEHVRVGYFLILIGHQWAD U« V
HW SRXU OD SHUVRQQH DFFXHLOOLH &HV EHVRLQV LQFOXHC

WHVRLOYFRXMWB HU«SRQVRVIU XD S U «V HQMHN H QI BHHD
PHVXUH GH U«SRQGUH DX[ GHPDQGHV H[SULP«HV SDU OD ¢
WHVRIGGHHVRQILD @GAH<NKQH QY LU R Q QRHMOHBGHW V R Q I XW D EX@LHU
UHODWLRQ GH FRQILDQFH DYHF OHV SURIHVVLRQQHOV
YWHVRIGH « FXULSMV XUHBEHVRIRRGDPHQWMBM\VLTXHPAKOIW
SV\FKRORJLTXHPHQW
%HVRIGOQOVQIRUPDWRRQ@GHVQIRUPDWRQRRQMNHOMHR QFWLRQQHPHQ
HW RUJDQLVOWEBRIEF FRHIES HUP HW®OBRHUVRGQR/HUH S « Bl MU

GH VH VHQWLU ¢ O DLVH
%YHVRICQWRQVHEWOVLVOMSHUVRGQGORWHG «PDUFRBYLQLVWUDWLY
VRXYHQWM) G XFRVPSOHSBDW DEVHIHERFXPHRMNWOHFRQQDLVVDQFH'
Q«FHVVDLUHYV

%HVRIGORULHQWDWUWRBWH[SH GWARAR I HV V LIROBPHEDIHX L GOID
SHUVRQQH YHUV OHV VHUYLFHVY HW OHV VROXWLRQV OHV .

CDFFX HOMWAQWDARQ GH @ SHURQQH

8QHQWUHWDRAPXNMWRD O&RWVWQW U HVEIRK®E M HE WM DXETSIUHPLHU
FRQWDYNFS HU VR Q BFX H IGHD }HS S R UXNMQHAF R X VAW IGHARQ VL G « UH U
ODSHUVRQGHDYRU LV QWLPBEW«FXUHWX «YDOWXHI\EHVRLQV
LPP«GLBWMYLILOBYBMESRUWRE D Q®K\VLTK®EV\ERORJLIHOD
SHUVRQQH

$Y D GW Q V WIBHUWER @@HU D Y D V& 6 HXOVD IS U « VH QQU@MXWIFOHPHQW
IRQFWLRQQHPHQW

/ DFFXHPIPG G IDB\R XEX WH) « SRQBXYEHVRISQVPDLEVNQGQUWHSDV
FKDXBHODYBRUP [QCHI UPW OBHUVRGOMHHS RV PO LYIDOHPEH QW
O «TXGS4Y D O OHUN X DANEFOQR U L B G VKQUH U YL 6B SMRXXQ IS UL V H
HQ FKDUJH SOXV ORQJXH VL F HVYW OH VRXKDLW GH OD SHUV




1 @ GXU«H GH CDFFXHLO

e 6 MVODJE WRFFXHRP«GLDWEXUGHXPRLMVMQYLVDJISBE QM Q «
U«SRQONXGLIILFXXTHARELOULMXFRQWD@HYHPPHBFFXHLBI@LHV
GDQVEXWHSURF«GHQISWPIR«YDOXDWYRQLOD@WRQGLWILRQQDO
O DFFXHLO TXHOTXH VRLW OH PRWLI G DFFXHLO

e 6 MODIEWQHGPLVVEIBRIUDP AFHHYFFXHNV®&/RVVLERKUPRLYV
UHQRXYHODEOH XQH IRLV

&HDFFXHMRO@RVVLEWDKHS K (QFDGHEHVRH@HKR®NHKRUDLUHYV
HVRXOHNHPPHVLFWLEHW.ROHQIFIFRQFHUWDWBRSQURIHVVLRQQHC
G DVWUBDMYQEDUPHVUWBELOCWQW H U WMMIQLVUX XIPUPLVE O DEUL
WHPSRUDLUH ¢ O KfWHO

XOMRQV G DGP LMRQ

3RXGHUDLVEBOW«FXUGWQWH2JOHPEAWRQFWLRQQHPHBWV RQQH
WURRUW H FCHIPR R Q HY ¢ KWW DIG P LWHR KRPP X QIS HUR Q WIR X ITUD QW

G X(GBDWKRGRIEKLDWHLAITXAK XQW X W R Q RIPIUHD Q W DDV BN L W «
HWF H O GEHHMD X W UHAN L G D @\M WAV HI OYHL VBIV V X U « P& @ W« V H UXYQI U
HQYLURQQHPHQW V%U V«FXUH HW VHUHLQ SRXU O HQVHPEO!

SDUWLFLSDWLRQ ILQDQFL2UH

4X LD DILV\O/M@FFXHIP®P«GLBWG XQBEGPLVVSR®JUDPPXQH
SDUWLFLSDWLRQ ILQDQFL28UH HVW GHPDQG«H DX[ SHUVRQQH\
. GHV UHVVRXUFHV SRXU XQ P«QDJH SRXU XQH FKDPEUH

. GHV UHVVRRMHXQ P«QDJH SRXU XQ DSSDUWHPHQW
6LOR «QDIHVMRPSRG&SOX3H SHUVR QQUO-R@E DU WL F LIS W DRQ2U H
VROOLFLW«H HVW ¢ KDXWHXU GH GHV UHVVRXUFHV

&H WDULI HVW G«WHUPLQ« SDU DUU-W« SU«IHFWRUDO
7RXWHIRLQFD SIVFD WkX IGWRHNMARP P I HUHP BB\ W QF D X \OHDFFXHL O
&HQDUD QWHWD F & FWKMkKE H U JH RIHQYWIOHF R Q G L VIAMRFFIH/ QELVE R XV
FHX[ TXL HQ ROW EHVRLQ LQG«SHQGDPPHQW GH OHXU VLWXE

XV UXY DFFXQHR)XXFODOR@YD QWY¥D HVWGERDXF XUGHQRV
SULRUEW@GYPHQVERQVW LWXSIQMWR DXWHJ D&KBE HR/L QA8 « FLILTXHV
GHV SXEOLFV DFFRPSDJQ«V



R R &

N

$FFRPSDIJQHPHQW YHUV OD VDQW« HW

/| DFFRPSDJQKHOEBQ QMG HVVGIEPRLR QW URLWHPHQW
OL«¥HWWH «PDW LUIEK$HUQ WHD HVRF OGHX SDUFR XUV

G LQVHUHQDER UG DGWYSHFGHNO DVD QVBK\VLTXH
PHQWDOH HW «PRWLRQQHOOH

JHW «VLGB@MMUR IHVV L BYRHOHY V H URMQW QD G X L W
FHV WHUPHV HQ XWLOLVDQW XQ DFURVWLFKH

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

3URIHVVLRHQUQYQ G N QDNFV¥ R WGHIGHY LTW HO D' D Q WHQ W BI@HK\V L T X H
GREW SHH\ RPSWH R U LIVIDGE D U F REXUM V L G'TQ BVLOV « F RDXYAHH
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

BQVRXWDBQTX®EHMBURIHVVLBAMNAQAWLILFDWLH QI FR—HORM U VGLH H
VRYHFWGMPULHX{WPBRUBWK\VLT&XHWH D U BKWH RHELQ B RV W XU H
SURIHVVLRQQHOOH FRQVLVWH ¢

e SGHQGDAWHXBHUVR @ERRPSDJQHWWR GDUFRBUVRL Y XLNW
UHVWDXUDWLRQ

e 211UHWDUDQWIHRRUGLQBMLRWH UY HIDX8 URGXNEDUFREH V
VRLQ GX U«VLGDQW

e )RUPDHOLVG«YHORSSHU HW HQWUHWHQLU OHV SDUWHQDULI

e )DYRULVMB\QDPLTXKFKDQGHSDUWB B «Y RO XWRIQR\QLEKW
SUDWLTXHV VXU OD WK«PDWLTXH

e 3URPRXYRQUSRVWXIUHRVMLRQ QW@ O KU DIR/QWW LW L V DHQW H
UHVSHFWXHXVH




/DVDQWW HVWIHRERQVW L&D H FXMH QW RNOHU P HVDW U H
SHUVR @@HAMSURMIGWQVG Y LMRFLDG W IHWSD UW L RIOSHHSWD UFR X U V
G LQVHUWLRQ

m /HY DWHOLHUVY HVWLPH GH VRL }

$SU/OXVLERBNGHN « VLG DQEWVHYHYVVREWYREBUHQGUMHP SV
SRXVYRGH H/IHWUR B WA HQWHRP H SDUHQ W LAWH HQ V @IUQWH
VHQWLU EHOOH

/HW G « HX/V H Q YW RXHD BV D EPBIV V D JBIW H OHL VAW K « W LOUHA M QX Q H
FRLITHARNBUHQRI@VRQVLG«FBIVEHRQ Q GHVX V L B WUH\OIHDUWH Q W

- W DHD RUW B RSRVRIBW O «TXVEIBWO LQWHUBHRWMRIRYVLRQQHC
H[W«ULHKVRDVVDJIJ®WYHQX® XQWRFLR HVWK «\® LFQHRLQ HH X V H
UHQFRQWUHQW WRXMRXUV XQ YLI VXFFav

$suvuav FHVY DWHOLHUV TXHOTXHV SDUROHV HQWHQGXHYV

m -H UHYLV $SUaV FH PRPHQW RQ VH VHQW WU2aV ELHQ ©D
UHOD[HU GH VH G«WHQGUH -H VXLV EHOOH }
m %DGRLBAHQ GH V DFFRUGHU GX WHPSV SRXU VRL -H VXL\
PRL / DFFXHLO HVW WRXMRXUV DXVVL VI\PSD & HVW XQ ER
FKRXFKRXWHU } 6 7

m 3HUVRQQHOOHPHQW ©D PH IDLW GX ELHQ 4XDQG RQ VH V

PH VHQV UHYLYUH } & .

m -H PH VHQV HQILQ EHOOH }

(QWDODMSURIHVVLRRIBHYHPPHVY L O O X RIHOMQV L G U@R WIIBHX V
JUDQ®HFW RRXM HWR\R @W U LEGBIQVQP DG W XD 1) « D L J H XFX W D W
GDQV OHTXHO HOOH SHQVH QH MDPDLV SRXYRLU VRUWLU

/H OLHEZHFR QLD @FHR O O HEFRWLU D YADH YD O R U L VIDAW X R @/ L GLRDQ/
SHUPHWWHQW GH YRLU UHQDLWUH FHV IHPPHYV




$SFFRPSDIJQHPHQW ¢ OD YLH VRFLDOH HW ¢ OD SI

/DSDUWLF LGD@MIORMG GHD FFRP S D J QHRPHQIMDR SWYWBRQIRQG X H
DYHFULP SRIHUEH D F W L% LOAT XD HD/F W L YALFACEXH/HD/S U 2V - AVLKB)G[H

VR F L <OMWR U WR XOWHD/W H OG. HF &R W X B HHQW H Q W HI9@EHIWY B @ BVQ W
WR XYW W H IGHREM H VB k PL ILFRARI® M HQIRUF HPHB B WK « V GRIQ
JURXSHDP«OLREBDWHGQWIRFQDOMYOR UL \GHWRRS « W H B WHV
G«YHORSSIHOGWR QI LDIQEHR L& H\D F W L YRLNMANDXW XIQH V S D B H

G«kWHQWH XQ m VDV GH G«FRPSUHVVLRQ } TXL HVW FUXFLD

928 (7(02+1%* (' 81(352)(66211(//( GX&* 56 G$9I5$1 &+ (6

| HV DPRWY SURSRVHV UVXBMQANGH G EDW HWG «FKDQI RV DYHF BV UMGDQMY QRIP P HOAGXUDOW
®l &RP W GHV UMGDQMV / D QRAWRQ GH QQGIVIGX P DIV DXWL @ QRUWRQ GX JWIRXSH HWWLDIP HQW
HAWHQMHD! ( Q HIHWGHSXLY GHX[ DQQHV TXH N HUFH HQ VBQWT X «GXFDWIEH \S«ADDAH DX &+ 56
BN SURSRMRQV GDPIWY « YRXHWHQ |RQPARQ GHV IHP P HV HWGH FH TX HBV VROAHWGX JURXSH

TXH QRXV DFFXH@RQV

/ XQH GHV SURSRUMRQV TXLUHYHQAKI X@ UHP HOAHMAGS 7(/ £ 5 &8 61 ( / IG«H «VBQWG«P LQPHU GH
SWSDHU GH FXILH P AWMU FROFRAMU VRX\WA HOVHP EGN SXIV GH SDURI HU ®1 LHSDV HOWHP E®! ®f
P IGL * «Q«UDBP HQWXQH GHV UMGDQWV SURSRVH XQH UHFHAM TXLOILMHQAE F - XUHWDQIP H @WMDHU
HQ EIQTP H DYHF G SIRIHWRQQHO 0 Di« ' RP Elk  5HSDV GH 1 RHO &RXVFRXV HWELHQ GDXWHV
HOFRIH ROWGKM! «W FRQIHAMRQQHY DX &+56 & HWVXQ WP SV TXL SDUBI ¢ QRP ELH GH QRV

UMGDQMVY TXH QRXV DFEXH@RQV TX HBV DIP HOAMRX QRQ FXIMQHU TX HBN DSSWKHHQWRX QRQ
P DQIHUDYHF SOIMURX HQFRUH TX HBV VRIHQADGHS\WM RX QRQ GH G FRXYUUGH QRXYHDN FX@UHV HW

GHQRXYHDX[ P HW ' HX[ H HP SBNP H YIHQQHQNHQ WAM HQ SDURI HDQWAHVP RW

e /DVWDAMRQGHO DGDP H/  XQH GDP H TXH QRXV DFFRP SDIQRQV VXU B! GVSRVW G IQHINRQ
' HSXLY B GEXWGH VRQ DAFXHOHWP DO ®f | DIWTX HB QRXV GMQH SDV DSSUHHU FXIMQHUQL
DI I HAMRQQHUGH YRIUG DXWHV XVDI HY HAQROREVMEQUGHY WRXE®N DIP HQWILHY AWM GHLQ2 LH
HARXIRXLY SUMHQM ¢ FKDTXH WP SVIRUAGX FREPA SRXUGN DIMTHY FXMOQHV

o 3DUD@IXWY O HP S®I GHO DEDP H 9 HWAWRXWDXWLP DUNXDQWE& HAKQH UMGDQM TXH QRXV
DYRQV DFEXH@H VXU®! GVSRVW GXUWHQAH @ R» QRXV KDORQV BV DIMIHY $FRXHAH GDQV XQ
FROM W 9 —)  HB®I HVAGDQV XQ «VMGH P DO-WH [P SRUBQWHWUIHVM UHS@<H GDQV \D FKDP EWH
“QMSH@H SDUGN GRXPHV DI MMRQV GHV SUSDUDWRQY BN ERQOHV VHOMXLY HWSDUBN ULHY GX
JURXSH 9 HWAVRUAH GH \D FKDP EUH HAHMAGHVAHQGXH VH P ~OQASLRIUHAYHP HOWDX JURXSH
SHADMIHU D «\W SRXUH® FRP P H XQ GHX[ 2P H SUHP IHU DFFXHODX &+ 56 SRUAMV SDUVHV
SDULHV

' HP DQE UH J«Q«<UDBI SRXUQRXV SURIHWMRQQHY FHV HVSDRHV FRIIPWY TXH QRXV SLIRSRVRQV VRQW
UFKHV GREVHYDARQV G« YDXDMRQV GDAFRP SDIQHP HQAP DIV DXVWLMP SGP HQARSSRUMQV SRXU

WD HMH GHVP HAWDIHVIRUWWDX[ WMCDOMWV XQ RXWD«GXFDW IAVHWHOR» RQ HOWQG

i HVERQVP RP HOW\VROMHQFRUIHSRWME®N - H IMM HWIDXWHP HFRMG IH  -HQH VXLV SDVTXH
YEWP H  -H SHX[ P H VHOWI HQ W«PXUMW GDQV @ LHDMRQ ¢ (DXWH HAWSOV GUHP HQAGDQV XQ
JIRXSH  -HOHWXIVSDVVHX®I @ VRUIRIW H MM




$L Q \BLX WD O MHKUG HIOHD U L P S®BIU W L F LISG®MVELIRVQL YLLEANA V H QGAH. H O
SDVVEWXQHRILTOHS ULVIQFKDUIX QH PSOLF DWWRSYH «VLGDQWHYV
& HWWHD Q VHWRHRQIG LV WHQBDUW LLFRGOW. WOEWHP S HFW LY LW «V
U«FU«DWLDY FS\D UWLF L SDPWLIRAMW RQV L G «BERPPHXQHSDWLTXH
SURIHVVLRODBH®@HE YR UIOVKHPHUJH®R KIQ B\QDPLTRROOHFMLY H
UHVSRQVDELOLVH OHV U«VLGDQWHV

/JHV 'LI1«UHQWV 7\SHV GH 3DUWLFLSDWLRQ
3DUWLFLSDWLRQ 4XRWLGLHQQH

e )DLKIRPHUJBDBDSD FLS\MWkHQ ®&UBHD UROGI«ED WOMMHIRQIUR Q WQI U
FROOHFWLI SDU OH ELDLYVY GH GLIT«UHQWHYVY 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 « EDWAMYVHF R Q | UR QX\VQOF B O O HFVZEDH XWAHJ « D O BYDMDWE L DEMS LY HU V
GLVSR\FIRPPI®HWRX SGFED URR $D HI« VL G B A YWWHD@EN GEUEUHPHQW
GHWK«PDWLEBMHWYEKRLDQLP &\DIEHBURIHVVLREXRHB6H VG HV
LQWHUYHQDQWY E«Q«YROHYVY WHOV TXH GHV SV\FKRORJXHYV

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

'"HVLQLWLIFRPPHIYHYLG «RV G «EBDWPH W B/HMXW F LOVM &I O H [HRQ
O «FKDRDH[HPS OIS UODMYLRQQB®HHO RMHDXMV/HFRQVHQWHRKX QW
MSHTXLHRPW ' UHDR XQIURSHKEHGLVFXVNYRQJID QERXHW[SOROHV
WK2PHV DERUG«V

/H3URMBHWFFRPSDIJQBPANQRQQBGBYRQVWKWIMHKWLRUPB H
SDUWLFL &BSWRMINWOQ F GO QWD R L TXUDUD @VHV8UHWWRQ
SDUWLFLSBWHR®RQMAARPSDJQ Y3 ORUVTHVROWQ XY UH
GHYLMNQRXVWMY H QRO W « DIFRUL Y HE MWL G BQBOVG « | L Q LGW. R Q
OHXU SDUFRXUYV

¢ "« YHORSSHSIRXYRGULQLWLBWAYBY F-BUHHWIURXSIBWRMHW WV
RUIJDQLVHQW GHV DFWLYLW«V HW -WUH FLWR\HQ

/| LPSOLFDMWRBYN «VLGUEPWQLIHVMDIO HPSIIOH XQ JD JHPE RGN
GHYUR X S$HWRMRW\RWU JD Q LW\8 Q WP HEHW F W L YW MCEXHB/HV R L U « HV
NDUDRN« GHV VRUWLHV ERZOLQJ RX HQFRUH OD JHVWLRQ L

&HSURMMWMLPLSERWDGUBWHPDEY « W H QIESCHEIN W L F LISDIW L R Q
YLIBXTXDUWHRLRIRPHORBG\HV-WIK\RFDABHOHWY« VLG IBRYYD HXHY H X U
WHPSV UHQIRUODQW DLQVL OHXU UJOH FLWR\HQ




SDUWLFLSDWLRQ HW ([SUHVVLRQ -QGLYLGXHOOH

'"HVLQLWLFWRPPHMVOHUFXULHRHKHMWERXNBURSR VEHOBW HOLHUV
G «FULVIURHSD G H ¥ F U LY DSLHQUP H WIVHQAW L G IGI@/AY HO R B SIKU

H[SUHVVEROQVRQQ&DVPHRPHQWV « FKD QWG H FU « DWLIRYQRULVH QW
O «PHUJHQFH GH OD SDUROH HW OD YDORULVDWLRQ GHV WD

/| DERQQH P K« o @ BN UKDHFI | UDGHW D US U I« UH QW UKOGVYGDQWHYV
GX &+56

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

/DSDUW L F LISOB/RRF UV WIDH) L | HYDVGH ¥ R P L WGMNU « V L G DRXE NV
&RQVHEBODLHRFLDO% 'DQVHYQVWD ®BHY«VLGHAYEDVHV
SDLBRXWUH S U «V HOFMOUW « UIG-HW « VL G DONWFR P LWKNWU « XQLVVHQW
U«JXOL2UISRKXQWF X HQ BEPH\UR IHQW L V F XGVHHAF W L YAVR¥YO LR UD W LR Q
SRVVLEOHYV

$X&+56 $YUDQF KHAQF R P L®/KVY « VL G DTOW HM/MMAH « X GLOW LUR Q
IRLEDQ® DQQ«HQVHPBEN «VLGDQRQM «V H QDLW X HW R XO/H V
PHPEUHHO «TXL& H\XOQW HP B3/ G Lt«O H[SUHB\DLRX® D PELD QFH
FRQ Y L YH\DKOHO H X UHHDOWHSE D QO/ H V SED}¥FUHH R XG D QO/8 D UFHD ¥ L OHaH
S«ULRBWWLYDPMRPHQ®HSDUW BHUP HAM UHF X H IOHWIRX KD LW V
UHPDUTXHVYWH GWWWVLGDEWHW\GHSHQVIBB\SURMHKWIVWHOLHU\
FR O O H/F WIX MG O LY XYWS HVQ IR UP D WX 8BRQ FW L R Q GBHP H Q YW WH
RXGXSJORXGHB QL P D WG ®VY WoF W LRGN QWRKF LFCDO. VBE&N X DUWLHU
VSHFWDFOHV JUDWXLWV




9RLFL XQH LOOXVWUDWLRQ YLD XQ FRPSWH UHQGX G XQ FRPL
UHQGX V\VW«PDWLTXHPHQW U«DOLV« SDU XQH U«VLGDQWH H\

3DWLOOKHINKHVWLR Q®HVLDUMIW | DFRIBB RSRUQN. GGHSDUFR X UV
SHUPHWDWIQW L G D® \M HBM LD H XU VV QW LD FFRP S D J QH-REHXQW
DLQVL GH IDLUH «YROXHU OHV SUDWLTXHV IXWXUHV

/IDSDUWLFLGBMULRDX R QFDYE XQWLPSOBUWLFLEGMRRWLY LW «V
PDLVPSOLX®MN «U L WIDPESGDH. F DW\WR BN « V L G DEMEW LFHR O O HHFW L Y H
ODHVWBGRIQHXXRW L GLHVQ®/P D U FIIOKY RUQ W Y HORBH @GWO H X U
DXWRQRPHBIROFMSWRXYRLUQLW HMWWHYOHHLOOHRWHKIUDWLR (
VRFELDQ$HUPH WKW L G BOMWVN[SULBHWH Q GWIE « FLV LRV M

V LPSOLGXGNH SUWRMBWL Y L GK\EO QWK 8 U R MAHRD\VO BE @D H RUI U H
OHRXWRQWHVVIERMGBHYHGHWFWHK S UM W LEWA HXSWD UFR XUV

G LQVHUWLRQ

/HW U D DXIWORSXHD DYHWRFLEWHS DUWL FL EDWRILR@ HBGRAVBXMG UR LWV
HQ SHUPHWWDQW XQH PHLOOHXUH LQIRUPDWLRQ HW XQ H[HL




$SFFRPSDIJQHPHQW ¢ O DFF2V DX[ GURLWY HW ¢ O

IDQRWIGRBLYLWRPPKQSLOGHUB LW R\H QNS VLBX8HMF WV
FO«V GH OD YLH HQ VRFL«W«

'"URLWYV HW 'HYRLUV GHV &LWR\HQV

JHFLYLWAPS OLTGXBIERUGHFRPSU«KHQMWEKR@® SSOLF BWBRE W
GHYRGUWWKD TFHWR\FHRP P LQVF ULSWHEIQV WOINF W R O CDORBWH
YRWEBHWHVSBFWRHW H[HUGHBHYVSRQVDEDOHQWHIHW LR V
VIOLPLSBQ®HREOLJD®W&«RIQB/B VWH S U « V HRQQUSHIUA L F LISFOWELYRHD
OXLBHOFLWR»FKDTXH GLYMRBXHQU J0GD QWHR QFW LR Q QGHODQ W
VR F L &V WSDH W L F LGS DIV8 DRIG@ F H V V D L USFKKFEEKDQ VXYL V L E DRICB H X W
~WUH LVRO« WRXW HQ UHVWDQW XQ FLWR\HQ DFWLI HW HQJI

/IDQRWIGRIR P P X QD XWX VIVEH QW (OIHS O LE MH. YME&F RO O H FMAL Y L W -
GHVHUDVVHPBXMRXHMSURMHARPP X QFHTXLSHUPHKSWD SSUH G @&/U H

G H[HUFIFUWR\H Q&H®XGHE « Y HORSQHLQ W L BHDSWW WH QD YR H
VHQWRSOLRAMKHYVSHFWHV S HBWIMUW UIQBDUWLFRLEWQWHPOIR W
YLAROOHRWLSSUHQGD GD SWHBFLEWR QW U ICEMHRK «VVRELDOH

¢ FRPSUH QHMR HVWO HYRUP HW L QW « MRHBUQ YL UR Q Q@& FR-DQAL 2 U H
SRVLWLYH

SDUWLFLSHU DX YLYUH HQVHPEOH 6HQWLPHQW G $SSDUWHQ

8QDXWDWS HEXF L Y L VMPVHVAV U D WX IOOY H Q W L ISHRS\S D U W HTQXIHQVFW
HVVHQRXMA UBHULVROHRME QWS ORBD URXHY « VIQGIYRWDPPHQW
¢ W U D YG-HMQ V W DIOFERHR/I® HAR Q V HELHO B L B R F L D&BHR XO HAR P L VGV
U«VLGDQNM QVW D GHWRHN HRQMU HQIRUGHYD O HXGIHO «GXFDWLRQ
SRS XODHQRHI UDIQAK DF XQ W RLGD QWY LAROOH FQVQWRIQAH D L H X |

G DSSUH QWb MELIR \SHHXVY HF@RW S U H QDGHXH] GIND H 3 B X Y IS IDUOVD
VRFL &HWR»OHIW[S «ULHGFHVAR O O HYRQAH HVQY DRBFRP 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@MHYWXL P LSDN FHYWVSHFWU OB F IO HP B QDF BaWD
FXOWRHWH FROXYGURMRYD XHW LQFO@XPRQLTUOH 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

(QU«VXPXRALYLWP®BLWR\H@XSW ¥ VOHRYP S GRHED WLIRMAI D © BV
LPSOLTXHOQBW UWLFLBBWIGRAEQU H/ LY BiK)VH P EQ@HY HV S KEFHV R Q
HQYLURQQ BPHIFVOXKERBOH HQJDJHE®B QAH $ UR MAHR\P\P X QNK L
UHQIRU PH@WHQRFLDKWH HQWLPHQ®SDUWHQDW B HXRQ W
HVVHQWLHOOHV SRXU VH FRQVWUXLUH HW VH UHFRQVWUXLU




9LH 6RFLDOH

JHFROOEEWDI LP SR UQVB®MW R X M RFLIRKWHIWHUVR @FHXHLOOLH)
HQUDLVRDHXSNUFREUYLHHVSURIHVVLRERQN G@WR X U B BHNUN H

G « P D UFSKRKDIL G¢\UX U P R QOMAAY L J P DWW R RO L W XDERFARP 1© ®L W

X QU «V L GH®RFHQ HWBWVDFLOM HG «EDUUDSXFRYWBHE ) } /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

/ HQVHPEIBFH YW D SSH/U P H WEVHSIMW VR @GN W U RXYM W D E LOK W «
V LQW«JUHU VRFLDOHPHQW HW GH SRVHU OHV EDVHV G XQ S




$FFRPSDIJQHPHQW GDQV HW YHUV OH ORJHPHQW

/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
VLWXDAHDBRUVRBPQHHIDE&EX® RIHP KW D WHRBWD U F RXUIWL G DHWV 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




|L O : S S*:

VO L *

$FFRP SDIQHP HOW
3DURXY/ GOQV @ WAKRMIUH GX 6RUAH
31 ®1-QUHURQ
( YDOX(HUHWFRFRQWAXILH ®f 5 HFKHUAKHUDYHE @
SIRMMMGDOWHOGH @ 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®!




IL O : S

S*?:

VO L *

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

IMWVE GRP I[HBI VRXWHQ

/ IHQV DYH- &V ¢ MSSWIRSUDWRQ GX
SDUMQDILHYV GIHP HOWP RWYDWRQ
HS«UDJH GHV « YROMRQV HW
( QMHWHQ GH WIHFXHO GHV
GLQRWP DARQV SRIQWXU G M ROPARQOHP HOWVHW
O WWYDUWRQ
DGP LOMDWYH $HRP SDIQHP HOWGXFDW
O 2 <( 1 6 2 XYHUMWH GH GLRIW YOVDQADX LHVSHRNGHY
HQGHWAP HOWUMAIDWRQ REQI DWRQV GX GFDWLH

GH EDIOFKDQIHP HQW
GDGUHWH WAH GH V«NRXU

SDIHP HOWGX &\ HU UHVSHRA
GX YRMODIH HQMHWVHQ GX

G<URX®P HONGHV
( YDXDWRQ GH @ WXDWRQ FRKDEMMMRQV G FDV
GHVDQW WRXE®N «FK«DQW
SM KKITXHV DCARARQY
P REID&

/ LQVH SWOMR®RJHPHQWM) KWDBWVHQWDHBOGH HXW
VXI1LWUHOYHXGRXU«SRQDBX[BLY HEWHWRGABHUVR QG
DFFRPSDJQEQSYUWHQDRQIBMHD UHYIWQGLVSHQBDE
FR O O D E ROUYTHEAL R W HX[ Wk U ISHOUPEIMF R Q V W D XQUM
U«VHDX GH VRXWLHQ FRPSOHW DMXVW« DX[ U

& HWQ MHoW& D U J H P @ WBR G Y R WMURIX UIQQNWAHW L W X' W L
R»O LPSRUHDERHRHWHGLY HUVH DH O GDIHVH @D U
«W« VRXOLJIQ«

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[

 H ¥ pscbaHex grano
= O H HQYILRQQHP HQW

ORI £,

HA/DIAIXW VRADX[ HW
SUY«V
RQQHOOH
L D O3«SDIHUDIIQ

GDFFRP SDUQHP HQWHW
VHVP RGDDAV

Dl



/| LQVFULSWLRQ GX WUDYDLO SDUWHQDULDO VXU
HW VRQ DUWLFXODWLRQ

ID G«lILQLWLRQ GX SDUWHQDULDW

/HSDUWH QHDVM@W SEHUHODWXRESRYH « UD O HPHOWYULQFLSHV
VXLYD@WRROODERHU@WARIIRQY L EEXUWSHV VR ®AHINL W X WELCR/QXW
VXM QH) «JRFLDY.IREDR XS O XV L IREWMH FVRIPIFX Q&K D T XSHD U W VAV
«IJDHHGURIHWAQSRXYRUB X\ RQVHUYBYMU WL FXODR & WHD/Q V
XQLIRURBHW¥D UDFW « U LNHWS.OF M WM D E O L X @FHROQW THDISW « F LOHHV
PRGDOLW«V GH OHXU HQJDJHPHQW WHOOHV TXH OHV P«WKR

&HWB/HLQLYRRIYHUPBWSRVLWLRGHHUY RQBOFRP S D JERMAP HO H
SULQFEBDW H @BICEIRKIUX H\D X W RIDX WV R 1BW MWD U W ISFRXEH Q HEU
ELHQPLVVLR® FF XNQEVE M H FGVHE HMWS\HU VR GQ BV H V S 16 FMH V
FKRURWHES « UL HQRAVR Q WILXHW R X W HIH U VR AQBINU Y LH GONQ W
H[SULRHHMQYLHYLGHFKR IE[DHO GHY V H Q WSHIDMK W R U LT« HD O H V
VH HQWRIR@/«JLWHRHRV IBOW V V X PHUMMHY S R Q V DIERIVOE M/ L R Q
HVW GRQF «JDOHPHQW GH OHV VRXWHQLU GDQV O H[HUFLFH

&HSHQGDRDNG OKHJBIDXAW P LOAVBHIJS D F&.ME&H U VR GGHHN U FAHWF KR L [
SODFHMX®BW F L' DDLXWJHUOND « S H Q G DXBHU R G XSIMWWK R W URISE @ H V
OHWURJIXRKO DO BRIKY UL IFHRQV LG « U D EDOHXKRB/RQWF L WYX REG H V
G«VLHW VHSURMHIMDMHOHXWXUH[SUHV GIHROG XYRXKDHWWORUYV
LPSRVVLEOH VDQV JXLGDQFH

/HW UD Y D L\ORAOOXYW H U Y L B Q RHIGY\W 'V DOQRMT X HD BH U V R GBQXH V V H
U«FXS@OQMD[LPXPHNDSDFLWUGHFKRVMRQXWRQRPPRELOLVDQW
OH«VHDED SWH/D UW H QIXLYLIRHQAMH P S R U D L IRKKE K @ IVE O HAWI @I
SHUVRQQH GDQV OD U«DOLVDWLRQ GH VHV SURMHWYV




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

/HV&+56RQWQHLVVLER®FFFRDJQHP WRWLIIDREDQFRXYBBXVLHXUV
FKDPSUMRLOQMXGLFODLQWHIRFILRQS UR I HV VH ¥ Q3EH D ©W/HO\R Q
OHV EHVRLQV LGHQWLIL«Y DYHF OHV SHUVRQQHV DFFRPSDJC

'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 RXOXLR#D N W D & XW E HG HXD
SHUVRQQH G«ILQLW G HPEO«H OHV UJOHYV




/IHV SDUWHQDLUHY LGHQWLIL«V

~@Q H[L®WW HO L WNKD XV \NW IANPHP X D E®HHE D UW H Q. R 6 ¥ LG-I YOHHU
FDGGHXRFFRPSDJQHPHMEHX[ FRULHQRQFWAREHVRVGYFLILTXHV
LGHQWSRXEBKDTXHWXDWMAXKDEWOMSHUVRQ@EGARPSDJQ KN
REMH RVDMW W H IHQEGHRAKY D StH Y D Q PKR. QDMAO « PH B /&K G « WHUPLQH QW
TXHOV SDUWHQDLUHY GRLYHQW -WUH LPSOLTX«V HW FRPPHC

& H U W B0 H Q BMRMHWHVRIQW « TX HP P W®W O LE DWEWQRPEUH X |
DFFRPSDJQHMQQIVIMWWRIGO B) DW XGHO HXH] S HUVWRXGHO HX¥KDP S

G LQWHUY BID)WN [HRR)S OCHH V H U Y L SI&/F L D GHIODG/G LR WR@HB HU Y L F H
S«QLWHQ@GNLOQYHH\GEREGR EDWISR ® XH Q F RWHAH Q WRIWBLFR VRFLDX|
&06 IRQWDUWGEHVSDUWHQDNRXNWVOWVHEWQYPGELYHGBYVSRVLWLIV
G DFFRPSDJQHPKQMYWHUY HRNWLRHEXD VLP HQWRDW L TEBQ V
FHUW FIRW H [Q/RIW D P P FIRUW T ¥ LDOJGWS H UV R QERIYIUR QWG H YV
SUREO«PDWLTXHV GH VDQW« G LQVHUWLRQ VRFLDOH RX MX

' DXW I SBYWHQBQWHIWD Q KK RIQ\8 HQ WH\MRHQO LDP{F\D B D B D \H Q
IRQFWAHO® LW X DS/MDIURVL FEEIBHHVRQ (GBH X Y HQWOXKHWW UXFW XU H V
VS«FLILTXIQGRPDLYW«FWHOOXHEHDVVRFLDOWRRIGHVHUYLFHV
VS«FLDGDWAWDFEO/ HP SEOYIXORJHP HRQXWQFREHEG LV SR VA \WLBMH
MXULGLUTDGHQWL I GHPWSPQWHQBY WRX Y HOW [L HOGI« S H QoG

O «YROBWER@RLAWRSSRUW XQRMDRXIHQRXYHSOREO«PDWLTXH
UHQFRQWU«HY DX FRXUV GH O DFFRPSDJQHPHQW

$LQWVIH «VHGM DUWH QDR ILW WY B DR L/GD SWBW® B FSH.U P H WADHQ W
U«SRQAKHU PHWFWKID TXHW X DAH\RBIS URER B LY L G X D O D\JAHDW
SHUVROQBHRP S D Q| LEXHR X WQ BQ XS\H U W LI\® @WH X G D SOV «
VHV EHVRLQV HW ¢ VRQ SDUFRXUYV

/IH SDUWHQDULDW IRUPHO HW OH SDUWHQDULDW LQIRUPHO

&HUW SIDQUWHQUBRQIRUWYDOSDAQ HFRQY HQMWFIR@HMHWRRD YHQWLRQ
HQFDGUREGIXS/MD UW H QO HRR®D O IGWLYW H U Y BHIQQWXRDHWY T O H W
SRVLWEREGED T SB UWQBNGK I L GRIOUQ B X U G W H U PH QA K « RU L H
SHUG X0)H GH®HBHUVRQIABWO LT X&HSHQG VYR ®DLQWQKPHV VLW H
O HQJDIJHPHQ®EHWHUYLFRYFHUQ@KW\SIEHSDUWH QDRSO MT XH
«JDOHPHQW XQH «YDOXDWLRQ U«JXOLaUH FH TXH OD UHFRQ

(QUHYDQPKEDUWHQRRBIORWRD OUWER VYO « VHBW « SHQGHQW
GHF¥LUFRQVWDRQWHEHO I XD OGWWY H O D WILCRAIIWHS/B | HV VLR QQNO V
VRQW GRQF SOXV IOXFWXDQWY GDQV OH WHPSYV




/IH &+56 OH &DS HW VRQ LPSOLFDWLRQ GDQV OH 5«VHDX 3DU)\

/| RINGHWVHUY IGPRWY56H&DY LQVED QWD G «PDUFRP SO «PHQMWD L UH
SHUWL GRYXWHSRQOMUEHVRIGHVHPPHB F F X H LIDWG HR\L F W LOH V
YLROHQERBVHQVHBRWH U U LWKRE HWW B HUGIHE L VSIRWS HW P BW
JDUD QXWREFRPSDJQ HPOHENWY G D SINK¢V L W X D WD B QEHBHUVRQQHYV
FRQFHUQ«HVY UHQIRU©ODQW DLQVL OD FRK«VLRQ HW OD TXDC

JH& +56H&D $ VXAQD F W HIX/ WV H QDM HIOQG « VH DX ROHQBIWUDIDPLOLDO
9-)G $YUDQRKIHWQ FHU«VHDKJURS®X&H VLIQDWBWIHYV
PRELOHQWLURQSURIHVVLRRO@HNAMWWUDYDLORBXRGHWDJIHV
IHPPHWGHVY QILUP L&WHNAG X FD W IBXBW \FKR O R GXMNW Q G D U RSHHW
DYRFDWYVAHE HYO ¥XMB HE « Q « Y ROREM HPW & V HIDWGHD X WRNRHOUV U H
OHWLR O HR®WW D | D P\LO® BVGIHNJ LGHR LIVHI O R P « URQVBIRLAQ W OLFKHO
1RUPDQB@H VX UDHBWF W LRIBY «YHQWHHRQPDWERQIRUPBWHR Q
FRPPXQLFDWLRQ

/| LPSOLFOX&HR@H&D $ D QPHJ « VHDBWV U D GYOMIS D UW L F LISHWWILYRHQ
GLYHUNGIMV L DAWD FWY RGIVR X W DEKQY L FW L PHiVH U Y DFSHs R UWRKD
H[SHUWMIRBWLBIJKH«EHUJHPWQDFFRPSDJQGRWHPPHNDMHXUHYV
VHXRKD Y HFQ | D QWKW R PR Q | U R QIMBAHAL W X D & BRLGRM Q FREKW G H V
GLIILFXY®RWk/OIRY5FRQWULERHVH@ODEHS LV SR WL MWDAG H V
OLHG [« FRXGWHUR X SGINS D U RO HD W H OLLSI4PL I LERNTHNVQ ID QW V
UHQIRU@DRQWIDU « SRQ¥RRUGR QIMX[HSUREO2PHMIX[ YLROHQFHYV
LQWUDIDPLOLDOHYV

/H U OGIX&+56/H &DSDXVHL@XU«VHBX)HVWPSRUWIRXR I UKQ
DFFRPSDJQ HPGIISAMMER PS HDAX [Y L F W LIR €WV U RLRADHD D E RIVDNTHR/Q
SDUWHQORBBXHWMPS OLFBWUR®W[SURIHV VLR QB OW DJHXU
H[S « UL HR-WW B U R OLWMKARYS « WH Q¥ RM@WD Y R U LY@ BRVQ W L G B IOW «
OS5 ULWHF KD U BINVD F L O LOW R Q MH Q ®/HD\WB/H. B\DR QYQHHUWHW HVVR X UF H V
FRPSO«PHQ®RXUGRIFULMEFKDUJBREDDS$U «VH Q R&H+ 565 D QG/H V
«Y«QHPHRRPWVIDILVRMHF LG IKDBW « VLG BEWSVVHPEDWHRRHD OH
OHBH VR IGQW « V HREMWWRLWH @D Y D QWO X& W B §iR U &/ IR H GING H/ D
UHFRQQDLW/ORANHUULWRQYBHPHPEUHVHO «TXLSSTHUWLFLSHQ\
DFW LY HPXQUAR X SGHW U D ¥ BILBK H | GH/ H U YH ¥RIH P E UDHF VBLX& 2 3 — /

'H ODP-PHPDQL2UM «T X IHSHV U H \8 HMOHAD D WE RIQWL O «D Y HD\R V
KRPRORJXHV GH *UDQYLOOH HW &RXWDQFHV

$X GHO®mDLVVIEHFH « VHOYO KR +56{ VWL JL DML GREVWDPRPHQW
VRO «VHOM DUWHQBIQUHWHQVE QWUH®HEREWD RP E U H XOWHY«H V
XQHHOD®WURYLOXJIB®MW W H QIRWIN MF S HVOEULJDEGHHQGDUPHULH
G $YUDQFKHYV




(Q HIHW @ FREERUMRQ GX &+56 /H &DS DYHF B QW 0 «GLFR -XGIFIDILH 80 - GH
6DIQN T LBWMWH VRQ HQIDIHP HOWHQYHWY XQH SUVH HQ FKDUIH P XGAEP HQVIRQQHDM GHV
YIEWP HV / H &+56 / H&DS RUHQM GV YIEWP HV DFEXHAHY YHWY B 0 - QRVEP P HOWYHLY @
FROXEMRQ HQ YIFWP RBJIH SRXU DWXUHU XQ VRXWHQ DGDSW HW@ FROMYMWRQ GH
SUHXYHV HQ FDV GH SRXU/XIWV MGIEDLHY / 8 0 - HWkJ DBP HQWUXVAHSWE®! GRUHQWUGN
YIEWP HV YHY ®f &+56 &HMI FRERIDARQ RSWP MH @ SUVH HQ FKDUH HWARQWIEXH ¢

UHQI RUFHU® FRQI LDQRH GHV YIEWP HV GDQV BIXUSDURRXWY GH VRIQV HWGH UHFRQMAKPARQ

' HSXLY SOMHXWY DQQ«HY BV « TXISHV GH @ JHQGDUP HUH HAFH®N GX &+56 QRQAFHWA
GH IRWP DDHUBXUSDUMQDUDWEH GHQIHUVH WDGXINSDUGHY IHOFRQOWHY W I X@ LHY GHV
KDEWYGHV GH WDYDIOFRP P H SDUH HP SO IQGTXHU¢ @ EUIDGH G$ YUDQRKHV (GUHAWH
SWAWH GK«EHUHP HOQWVGH @ YIEWP H GH VHV FRRUERQQ<HV DIQWL TXH FH®NV GH O
FRQWRIQV &HWHM KDEMKGH SHP HWGH WeFXUMHU @FFXHOGH @ SHYRQQH HWGH | DROMU
QOMUIHMRQ « YHOWHD! GH @ SDARXI@M! ( @1 QRXV SHP HWE FKDFXQ G-WH SUR DPW
G«P DUKH ¢ @TXH®I BV SHVRQQHY DFFXH@HY VROMHMEGN &HD SHP HWDXWL GH
GPROWAKILH BN 1G«HV SUFRQEXHV VXUBN LOMIHWRQY GHV | RUFHV GH GRUGLH

/ D FUDWRQ GX * LRXSH 3LRWPARQ GHV) DP L@V * 3) HQ QRYHP ELHHQ DSHP LV
G«\WQGLH BN KDEWMGHV GH WDYDICSUVHY DYHF @ EWIDGH G$ YLDQRKHV ¢ GHOWHP EGIGH @
FRP SDIQH HMWXU®N  EUJDGHV GX 6XG 0 DQFKH $IOM. BV FRQGMRQV GDFFXHOGHV
YIEWP HV VH VROAGHAP HOADP «@RUHV HAQRXV DYRQV DXMLYX GV HIHW P P «GIDNV VXU
BN Ge@LY GHV SURF«GXUIHV HQI DI «HV

' HOP -P HP DQ2WH L@ YIFWP H E«Qxl IAH GXQH RUGRQQUDQFH GH SIRMPIRQ X TXISH
GX &+56 VHQDIH A VWP DWFXHP HQW¢ @ SDURJHU DYHF ®f * 3) HW@® EUJDGH GH
UDWBFKHP HQW

(QLQ IOAVWRUADSSUHDE®! SRXUGN SHVRQQHV YIPWP HV GH SRXYRIU-WH UHEXH VXULGY

SRXU BV DXGMRQV HQ YXH GXQ G«STWGEH SOIQM ( @N SHXYHQAMDIQW. DOWASHU VXU @
JDUGEH GHVHQIDQW

/HWV K «PDW LVTRFHMHWYD Y D LADFOBWMH WV « X Q L RQ VW L W X0\ MRIQQ HEGIW
FDGBHR XUDUD QXQHD S S UR FRH « UHIQWE B U W DH QMVO HYT XL S HO
FRQVWX@EBVHR O TXRULHQWSAUDWLAMBYRUXYNLVLFRRPPXQH
GHREMHFOWDWWHLRBSHQGBBWQF UDLIH W LW XWURQPRDOWR Q
VHQORUVTKVIRAVHQ XYUKEDQW DFFRPSDJQHPHIQMW G KAHD T X H
SHUVR QMM B/BW L F X GIIWIERNMGE WP VW LW X WWRFFRIPS D J Q HPXWD W
PHVXDN VXXUGIFR QW L GIXMOMR K « U HRFGI/HS/D U F R WIRK\GBS ODOD QW
OD SHUVRQQH DX F XU GH O DFWLRQ «GXFDWLYH
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/ RII'GHDFFRP SD JQGIHPHHIR Q QBIFVF X H LFOGEH-OW K MR U J D Q IDXAMR X U
GHSOXVLMROWOMNR F IHD®IS V\F KR O R JHWMXHV V R XWRB WK V E L HHQQ

LQW HTUQHQWH DS UG S D UW H QFDILULOHBVH U V R Q BIARS D J Q IV DVX

F XUGHO DFWGR®D W HQHKHKQ FHODM UDYSDROFRP SDJ QYR BOW

W UDYSHE® FR Q VW WB-FWPLHR/QB/O\WQBHO L P L & HWX S W XGHBWD UF R X U V

/| HQJDJHPHQW FRPPXQ VHUD WUDGXLW YLD OH SURMHW G DF

| DFFRPSDJQHPHQW VRFLR «GXFDWLI

-HVW QRWHXHG2VOHBUHPLHRXOV«G XFDBHIX4&IUHQ RHR P P «
HQFRQWUMIW\DL G IHAMHEB HP D Q L2 WH W« I X O ISHYUW/PIQLPGBHDORQ
KHEGRPDGDLUH HW DXWDQW GH IRLVY TXH GH EHVRLQV

JHVPRGDOLWKQWHUYHIDIWUR@WWUDYBHWSSH®NMO«SKRQLTXH\
HOQWUHWLWOWEHRPLFkBDRXWRXWEBQH[SUHWHIRQ P X OPRVQ\RK)L O
«GXFDWLRQ RULHQWDWLRQ «YHQWXHOOH DFFRPSDJQHPHQV

/HU «1«UKGMFIDFEIRPSDOQKYVLGB@WYMBRQVW U XRIVERGHH Q
XYUBH RSQURMHMFFRP S D JQ$HHPU\OR\) QOHORREHV R HEWV W H QW H V
LORXUORLW S RSRMIDFFRP S D JQ HPHIMAK D P SAK Y D @MY Y L H
TXRWLGLHQQH

e GRQAQVWDOODWLRQ GDQV OH ORJHPHQW HW VRQ LQW«JUD

e /D VDQWc«

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

e /| DFF2V HW OH PDLQWLHQ DX[ GURLWYV

e 6GRQAQVHUSMRIGIVVLRARQHOQOWDWQRBDYBKOUG«LQVHGWLRQ
G«SDUWHPHQW &9 OHWWUHV GH PRWLYDWLRQV

e /DIHVWIRTXRWLGIQO® IJHP HQWE L Y LEBYHEE) R W LR & D E IMRIQU
ORJHPH@WRE OLJDIMLRQUHQMR®WFDWBERKKVDIHNMQWUHWLHQ
GXPDW«U&BIOFWURP «*HMBMRRELODHGEH O LQYHVWLHWHPHQW
O DP«QDJHPXOQWXY LIFRQHLOMI «TXLDOEBHQWDGMHKFDWLYH
EXGJ«WDLUH

e /HVRXWLID@DUHQW I/VQIDW & 0\ W K PHW HFH VR IGHD HQIDQW
FRQVHLO SRXU OHV LQVFULSWLRQV FU2FKHV «FROHYV

e /| DFFaV DX[ BRLWIODVFXOWXUH O LQVFULSWLRQ GDQV OH \

e OLVHGS ODEHD W HIBBHIWR/U WIIRHD/O H F X YWHED I DIGSH. H BL H-QWV U H

e /| SWHOLHU 7HPSV GH -( 8
e /HUHORJHPHQW




/| DGDSWDWLRQ GX SORIHMWYSKEQLF VS«FLILTXH

'DQVOHXSIRVWXSIHRIHV VLR @HVEPHVIBHO «TXRMVF X UG HV H
PRQWHRBDWK LWDXGWD L VD/SHE.D U DAQWAXHH O FR G T WHGAR QW JLOD QW V
G2VOKUHP LAHRQW D W SR VW X b E PIOMR @ H U E BBQGIF R O O IGFHW H
UHQVHLJQH®H@MVLGH GMDBEH UV R YROMQ FRQW R X UR Bl KAH V
SURIHVVLRQQBEGD SWOHEWUVRE@RQOBSHUVRQUBEXKY DGDSWHUD
D XS URW R BRIDFF X6HLLF®! \« O « P H BW X Y HRMWU D LVWHFHR Q G DILOWR/Q W
HVVHQWRKGWUPHWVOUSHH UVR GOMHVHQWOY « FXUSRXBRXYRLU

Y «ULWDE OHRRHEY LROHBOHVIHWY HURIOW GDSM&HQVHX X QH
YLFWHRMLFWEFHIE - WADHQYM X JH P HOQ MQ M R QVE BCDRVD L WHY R X V
GHYSBRUVBOWDLGWHRW HHS « U L HQWFW L\ UHH H P i@ @ H XOVL V R ®IHHU
FKHUFXKHR QW MFWHO D L\B\DND W L O H'@ ALH) V WD I OCHUGUHH S « WDH DL G H
GLV SR QI EOFHS O X W DO IV L W X DIVLVR Q&R QHH[ F R Q M FOLY WD L W H
FRPPHKQREMKWH QFDSDIE@BDEDLNROVWDPRHIWRIHVVLRQQHC
V DWWDFKOMNBQRUQBRBOLPHYWBHYVIIRURXUQHW DSDF W&V
FKHUFKHURQW DX PD[LPXP ¢ FH TX HOOH SXLVVH IDLUH XQ F

/| DFFRPSDJQHPRHRQW «GXFDWWILFXWR& UXQHR O ODER KWV IRR @/ H
HOWOH «l« UHKKGWFDMW) «TXLAHQ GLXYHO HJ « 1« UHQW XXV XLYL
LQGLYLGODOMRHQH L FKIMNFRPSDJQ HMHKOWSS KRFROOHHWLYH
WUDY D LODODKENL. PHQ V WVREGVY. DOGRFDWHWHYODWLRQGRBHOIXHW QW
«GXFDWKO @GAVDO XM R XXHU 1 CHHH QWEDQYHN XL¥ HU VR Q QHDVD KDY L«HH
FRQILDQFH DYHF OD SHUVRQQH DFFRPSDJQ«H




1IRWLRQ GH U«l«UHQFH HW IRQFWLRQ GH U«l«UHQW GDQV OH

'DQVOHNYWDEOLVVHKRHARNMDRWLGRHY «  «UHQABYRIXQ M UDWLTXH
VS«FLILRXKSURIHV VLR O QM@ « UHHYWB/« V L IRRXDV V X XIPUX LY L
SHUVRQ Q®HEN WV R QIFHFR P S D J @4HWIVRID F WH RO WRIXE L Il « UH QW H V
IRUPHW« I« UH®XF DRWG HFU QI « U UGW« U B QI W FH W L WH D U D G@OWDL U
FRQWLQXLW« HW OD FRK«UHQFH GH O DFFRPSDJQHPHQW

/D IRQFWLRQ GH U«l«UHQW «GXFDWLI

/DU« |« UHEGE¥FD\WRQN WLGMKHO D BURYQLOKkRQGRIKXOBRQILDQBH
V«FXUHWHS2(BI0HV UD GOXWD FFRP SDJQ HRMHUQWQ QN Q W N i
OHEHVRL®NWOBHUVR @FH X H LIGIOLH « U HGWF D@/HY L HK@W G X O W H
UHV VR XWREXDX@WYT GHLQWH U P H@®WDIBHU VR @ @H« T X 0SR HV IO H
FRQFHSHAR U« «U® QIFEY'S U D W LDTXX ¢ LGOHF H MWW D E O L V VGHHPWHIDOWD L V
SHXY HQWBIHI H F WHKGR Q F WA IR\DL W X D WS RFLM L R XHX/O HS/« UL RGH V
FRQJ«V GHV SURIHVVLRQQHOV

SHVSRQVDELOLW«V GX U«l«UHQW «GXFDWLI

e 5HODWIGRK@ DVBHWW RQ QD H W«lrk U FQWKQ HE\Q D P L TGHWILY DL O
DXWRXHDO BHUVRQOHXHLMOHB JBJHH VS HOWRIEM H A W[lIS/D U
O « TXHSHS U« VHWXQHIWHOD®WURIHVVLROQFHD®EER B HVK H IG/H
VHUYLFH

e ~PSRUWOGHBFHKTX&GKFDWDUMODW+RQHQWQERISWEHYHQLU
H[FOXVDMH «YLWRIBWV « T XL GDEOI HODWHREXFLVLHRQWYV
G «PD UF KIRWDY\D O L GRAIVOHFEMWQMR XBURW «J ODRLSBHUVRQQH
DFFRPSDJQ«H HW OH SURIHVVLRQQHO




590H FRQFUHW GX U«l«UHQW «GXFDWLI

JHU « 1« U M@WHQU T FDG D Q¥ DF FRP S D J QHPHQAN G D B §DWW XQU®BD
FRR UG L QIDY\AHBRYD U W H QEDWMIQHIVU D Q W AQHD W R FRIK « U H QNWH
WaFKHY LQFOXHQW QRWDPPHQW

e *HVWIIRGPLQLVW GDDWIMXEHOUFRP SO « WWGHO P LV E MRYXH V
GRVVLISDS LHMJ X P « UL TIXGIF O XDHBWF L V IMQGL F LOHEHRD Q GH V
GH SURORQJDWLRQ GH V«MRXU HWF

e &R FRQVW UDWF\LARQDGKE R @ NEBHIW FR P S D J QSHPBIVDRAQ Q B V «
/JHU«l«UMQWWLBPESHYHR KD@YWR QFHSWLARMDBLVHQ XY UH W
O «<YDOXDWLRQ GX 3%$3 XQ GRFXPHQW FHQWUDO SRXU JXL

e (QWUHWIKHRO LU« «UGRWNMRSREHWQWUHWHBGRPDGDLUHYV
GHXIRLYDVHPDLQWDQMFRPPD Q@G & HQFR QWHSE {WR K QD Q W
EXUHOXHGDQWHORJHPHQWGHVRXWHWRIGKP DU F KD ELWRQ
ORJHPHQW

e SFFRPSDJQHBHEQWMHM«P DUFKHW «|«U NQWW CHEMW R Q@BIQ V
VHG«PDUFRIBWPLQLVWRBPKIGLHDBESDUWLFELSBEQWQGH] YRXV
HVVHQWLHOV &$) ELODQ 56%$ HWF

e 6RXWIEHQDXWR GRP OHHVWIHVIRL-O LGB HUVRQ@ QB HQWHW. H U
PRELO VMWW VV R XSIFEXWH VW DWRIGIXYWR QRFPRMWIHQIRUDRQ W
HVWLPH GH VRL HW VD FRQILDQFH

e 6RXWDKQLFWLHPBXWHZHYLR O H Q/FHHM | « U H@ WUWWH QAR (G
PR P HQ WWRW WAHDX/H HWH Q F R QDAYWHEFM B Y R F RWO/HDY/X G L WR RGN
FRQYRFDWLRQV ¢ O XQLW« P«GLFR MXGLFLDLUH

e SHLOOBDQW®WKD D «V LG BIQWIF R XUDDHB QWD J HPHIIM R LH® H
VRXWLHQ SV\FKRORJLTXH SURSRV« HQ LQWUD VRXWLHQ G

(QILQO DSSUBRKBLGH) DPRHO® « |« UBQ@HSHUVR QDA W L ARLFS®I U
G«SDUW HQ O DFFRPSDJQDQW GDQV FHWWH WUDQVLWLRQ T







/H U OGHXU « | « U RKGWFDNMWMEHPDLQW KQHWHO D W IORIR LS UR F KAV
SURIHVVLRWRKX\WOWD Y DD B® @ MXH®HHSD UWH QDR BFR/P SDOQH
SHUVRQQH GDQV VRQ SDUFRXUV HW FRRUGRQQH OHV GLII«U]

$LQ\ELR XRIHQ HIUE L HVDDP LV V LERKD « | « U QIS S X IVEKWD « TX k SMFD W L Y H
PDLWDXVWXUW H[SHUGMSVHFKRORIXHR XY UR/®W T OBIX S UG/MHV
SHUVRQQHV DFFXHLOOLHV HW GHV «TXLSHYV

/IH VRXWLHQ SV\FKRORJLTXH OH UJOH GX SV\FKRORJXH

IHVR XWEWF KR O RBIVHMXIN H QSARIXDBISH UV R @QFHFYXH LR EB&6LHQ
TXHOWXLOHBVRISWWREOLJDWRDUMHUVRAOYHUQYLWWKEHQFR QDU H U
PRLOQXQHRLOHSV\FKRORIXWHUY L&EHHW WBIH P L 2WHKR Q WSJHHU P HW

G H[SOLTXHU OH FDGUH GX VXLYL HW GH SURSRVHU XQ DFFR

/HVXLYLCGOHSHUVR QK VO « FERHEDUFREHVH@LBDYHF « Y«QHPHQW
WUDXPDWXDXBFRQG X DYW&H5 6& HXWHVSDEHXWMH. HQYHROODQW
HOOHV SHXYHQW H[SULPHU OHXUV SHQV«HV HW HQYLVDJHU ¢
e S HVWDXUDWLRQ GX PRW m SV\FKRORJXH }

6XLERAEOLJDRRIMDN L WOWH QR OMRURHLLOAQ HR LVID S§IV\FKROR J X H
GX VHUYLFH DILQ GH SU«VHQWHU OH FDGUH HW SURSRVHU X

e 3URSRVLWLRQ G XQ VXLYL SV\FKRORJLTXH UH SHQVHU X
IHFDGSHRSRIWWD/NXLYDRQUHJIDQYBXWHIELHQYHIRGGRYVK A Y

SHQVWUKHBRI®D QWDVRWYRLOHUY « QHPB WV W U DSREL XK DUULY «H
VXU OH &+56 HQ O LQVFULYDQW VXU XQ SDUFRXUV GH YLH SI




1RXVWRPPHWHQVLEOMNQ Q«RORJLURHXOL?2UHPH G Y GCOR UVH
FRQVXOW BW RRIGNE WMMUHR X Y\DLLIGQ HLHD@WB R Q W U DG W RR® R U H
HQ WQHW H U PiHSW R M M WrB Y RQ UL Q W HEH/DILRIQ H O TRKHR MWW R Q FHY R L U
OHRR\HQ@«FHVVDSRMIVSDUYHQHWh«MHFWHIH[SXOWRDJ«GLHU
EUXWDOBRPH QIR XY HDMHP P HD FF X H L\OFOQWEWI H FIWGH M D PLOLH U
G XRDELWRXHQFRE KXBPRADXULVTEHOPDUJHNRQHFKRLSDW D
PDUJRQHVWHSRXYNWNO BRQ I LEXQMR B VSDERUGDLYO«DEDQGRQ
« F D UWMHOONOD LO OHX \P -PHS DG HO L BXS UR [ WU E L WDV KWBID DW
GHVWIH@DOH PFPHDQORLYQ M UJMWED QGREXARUGRG

QR Ss

/H&+56TXISOXWVWYHBE LQVHBWURIQOLHX &+56R XY UFHHGRXEOH
PRXYH P HORS L FXQHVXIGN X MSIRK VP ® 0 J 0 XED QX/QO L HR% FHP - P H
VXM¥INQUH SH @DHRIU WHAHX MYHIVO RWUHS U R M HLW BHQUMH®D QOVD L ¢

SDUW DUYHR U WH\NM U D YR LODW[ER U GFHHT R H VIAK L WA/Q4S H U RAHE « SOLH U

X QG H X L6H QW H QFRRPHP HF HT X IQ HSR X U S O X\WD P DDLG/ YQOH. UJ H S « UDHHW/
U«S«W LWI[LRGM Q W QUDIOBINE/U L JL QHNR Q F W HRERW H QW L HOW P H Q
VXEOLPDWLRQV

e 9HLOBHOD/XEMHF\@DQEVRFFRP S D JQHPUMDMA X DLW Q O
PHPEUH GH O «TXLSH SOXULGLVFLSOLQDLUH

IDSDUWLFLSRSWMARQR O RIXHBI« XQLKBQVT X KSHHEGR P D GDH WP W
O «TXLSH GH V DSSX\HU VXU VHV FRPS«WHQFHYVY VS«FLILTXHYV

e 2XYHUWXUH GX VRLQ GDQV OH GURLW FRPPXQ

&HUWDVQWXDWERRQNLDOYHRPWF HV VAQISIWL MV RLSV\FKLDWULTXH
1RWUH DFFRPSDJQHPHQW V LQVFULW GDQV OH VHQV GX GUR

$YHFHIVS SXGLXS V\FK R O ROl « UM QWFD MW@ VV X URQHAMR RUGLQDWLR
HIILFOBFHBFWLRW®PDLQWHRQ BWO DB HRRQ | L D¥FHFEHWPLOOH YV

M R XHU 1 Fl®&D QO/ DFFR P S D J GtHOAS-DQUM Q WD Q W « J O BIYDAU H & W V
OHV HQIDQWY GDQV XQH G«PDUFKH FROODERUDWLYH HW U«|




| DFFRPSDJQHPHQW GHV IDPLOOHY SRVLWLRQQHPHQW YLV

7RX®@ HR/H P E U KBS H U V R YQBIFOF R UGGEIQU¥K HY MV VW QE @ Q F @XWH
HQIDQMWDWQU U« I OH[DRYREHO DFFRPSDJQHPHQWWRQVLG«URQV
O «YROGMIIDRQ LV OB®IMWIHROR SS«A«GHP BIRAWHYVQ ID BMVLFWLPHV
GHYLROHGPMVHPSOH SOXVY®IVWQG«QLDEBMHPLYVVLBRE+56

G $YUDQVFHMHYRXYOHBURLGHFKHP LYWW K QVHHUVEBR AW HBWLR Q
O HQIDQFH

(QFHVHQW UD Y D CO@AHW« D Q FG1$'330 HYUDWLSXRVHVVLRQQ WO O H \
JUD QG HRIN@WORKHE H U Q L DIH I& ¥ WA IR O X WHER @ D F WXR\WDHP P H Q W
YLDH)RPEWHLQIRUP DSVIREY¥ XS BIQWL.H Y D O H RIKGUMA W UDQV P LV
UHVSHFWLDKSURWH V VL RBEHQ BBOR W H FOMO RH)Q | DHVBH [DXW R U LW « V
M X G L F LOLE H WE\HP D U FHKVHIVQ J D JSBID « T X« ® K F D VHIOYBHAW D O IH\« H

W R XWVWHD Q V' S DOUMHIFIPA U KH \VH Q | D YWL\Q V F LDLY\DEID/DG/XV R X W & R
SDUHQWDOLW«

1IRWBHVVIFR®VUEMVYWHUYRRAWHIALGHEULHBPUBQPIRWH[HUORQV
XQWHLOOW MKHD IV L W X DI\I PR Q LIDFOHW L WQLRX@ R XIS S X \RQXO H V
G«FLVLRHM VWUFRIDG XHM-( 1RX\RITURREDFFRP SDJQHPRIFLW O
JOREQRWDPPWQBHD VS HRWDXH B HO R JH FOHIMW W GRE X G J KOWM
U2JOHPEB®HW\WWBW¥ROD U LY/DMQIPGWMW RXWELBBDUHQWRE VW «
GLPHQV IVRR@WOWH U G « S H GIGIDVR/OHDIP H P E UG HV DI D P L GBODHQQR V
LQWHU Y HIW DRIIVGE XV H Q) Q RWD FW L/RIB URFH V&M ORJIJHPHQW
IDPLOSDBI[HP S G} FHV\GIHERIQ V X @R MOHR/H P E U HSR X @ HF K R IG] X
ORJHPHIFR Q VW L\8XG/RROHMUHYL2F DG PLQLYVW UD@RWHW LD OH
HQYR\«H DX EDLOOHXU SUHQG HQ FRPSWH OD IDPLOOH GDQV

/| DFFRPSDJQIPKBMPEUGHODDPLQGBOL XYM RR UG L QIDYHIRIY
DXW WHMWVH U Y HSRX@W W H UPOBIMUOBWFKDFX®VYLROHYKEAXHV
VRXY HQW XUGHOME\QDP IHTR P L O LAORHAW WHE R U GFBIOHFW L YHHP HQ W
WHQPRWSWH PDQL2ERQM)BWS\H U KM« FXS-DODDPLOXH. M JLVVH
GH U«DOLW«V RX G DSSU«KHQVLRQV IDQWDVP«HYV

IRXWROOLAM\WWQQRDWLTOHWHQ WLHRIPR/S « W HHYWHSDUWHQG®GHUH YV
GURERPPX@E@HW®WHP DU FKIWIHQHSDWHPSL«WMHOHRLVVLGGIYR YV
SDUWHQDR KWW G BOHD PROHD/FT X «®HUH S 2 IBHRXQ D Y HHLABMH X W
LOQOFOGHEHPDQGHVLGRYXODDUGHHQID@MWRH QWE&HDW\WR L VG DL GH
«GXFDWLYH




1IRWSRVLWLRQONBHIIEDDVVL\DXWKXQLBEMIQWKERQFHUQD QW
OHWMQIDQMWDQYH DGUIHPHVXUKEXFDW VDY LOHSDUHB®@ DLW
H[SUHVV«PHQW OD GHPDQGH HQ FDV GH GLIILFXOW«V GH FR

'DQWHDGGHO DFFRPSD.JQHAS-DUM Q WRORMWOF R XHRDQY « YGIH D
HQIDGHVIL G RQNYDUH @ W& H QWG I D MWNURDRMW LTHQHW H X [R X U GBLDW

QRWWYHUYLRH®HO DFF&HIDPLOPRYRSD UH QQFDXYHH\L O GBR @OH
G« EXGWV X LEHQ YLV B DHIR O X \B HFOQ GHMQ ID GI\gAD 8 KRVSLWDOLVD)\
GXSDUHQM XF X @R O XWILERIE HWWU R X YOS D U HIQWIAMQ IR UPXHO H V
VHUY LGHBW R W H FEVIAQ RHI | DVQFUHRVGR/D O LHFQADA®/ X U JHRRXDV V X U H U

O K«EHUJHPHQW GHV HQIDQWYV

(QFHVHQXQBWWH GWIURMG F XOFFR UB XM Q1D @WWHLEXHUYLFH
GLVSRSUWYHBRWRSUOMSDIH $YDFWODERUGB@FFRPSDJQHPHQ
YHUWHPSDRW IDRY MV V HQWLIHIDWOMHF FR P S D J HUARRSEBANRKWH P SO L U
QRWUH PLVVLRQ GH O LQVHUWLRQ

| DFFRPSDJQHPHQW YHUV O HPSORL
/| LQVHUWLRQ SDU O HPSORL

/ LQVHUSMDLW®QHP SEBRIYVVHQWLESGSR UWRHY HXOHPKQM RXUFH
G LQW«JWPDURRQYXQNDORULGBWYRQ @HGE B GPRWMNU «SDUDWLRQ
D G « T X DOMMU D B Bl XE\Q W U DG @FHHUS VWHIMRIDU J L Q D O L-VEDWRBLRRQEFU X F L D O
G «YD OB W HQWM/[BSWULHYBWUVGHEHUVR OQFFRP SDJORNUHV
RULHQWHU FRUUHFWHPHQW

~®VIVXVVRSRUWM)MWFROQDNH HUWBKRY VL \GHPDS\D W X L YOI
SDUFRWUD G L WG QMDD RE! « WO@W G 16 HY LPIL Q L P D O RAKW/HS Q X
OHIL GMRF L DID[MWX G DXWWDHOH XBW UK/ ® DFFPRY FBI FKRL[
GH YLH HQ UHVSHFWDQW OHXUV FRQYLFWLRQV

SLQOULDFFRPSDJQHOPHPRBORX GHOOD NV LP SOHFKH WGF KXW U D YL O
GRSWHQGMHRPSWHDSDFGWKWDFNXN®DOR WHKMMLVYRFLUDA& E(O
UHQIRUOBDIQWDSLWRBLIDG XQEHUVRQIMHPHHQGHKRUBXFDGUH
SURIHVVLREIMROQWULEXR@SEDQRXLVVHWH®RW QF O XE DRAD
VRFL«W «




$FFRPSDJQHPB QW EaY L QIR UPWMCOLIRGQ YHP S © RLL Q V HHWW DDQ
IRUPDWLRQ SURIHVVLRQQHOOH

/HWV UD Y D L\OROFHLRIXYD O LXY®DFW R P S D J Q HIFOHREWIDQMWN GHI M [S HU W V
GHKDT)XGHRPDLOQHX URUFH/ L G3D QVH FRQQDLVGNX@VH DR FG BV
UHVVRXGEWSRQIHEMBHWS « FL D OYLIWWBHIW T XIHISA X Y HROWAL H QOAHH/U
U«VLGIBRMEGH\EHVRLOXWS « FLILTAXHM[HPSOSRXOHY«VLGDQWYV
VR XKD LIWDIXWEHBRPS « WHQRP¥ULT®HW L H QWHRSVHRIUW HQD L U H \
VS«FLD GFRPAMODDLVRQDQORLYR XPDL VB &N XDUVEHKHUERXUJ
SHXWWUGB«FLVISRKU «YHORSSHXDXWRQRBDH)WHG «PDUFKHYV
DGPLQLVWUDWLYHV HQ OLJQH

' DX W SHW W H Q IV IHDWWD HRVK D Q WE HQW H WDWR/R\DV L B @ ¥ D PUHDWQ F H
7UDY BIMOD YPSORLS SR UVBHWPRP S« WHYBKFLILTRBY.VSHQWDEOH\
O DFFRPSDJ@HRHQWG BB WYHP SOREROODERSBWRR QG R QWL U

G HVR O X WOLARISMEFH\D T XLHV X D VS BRQG L D J Q FDVY/BIUR | RQ B 09 D/«

OH WUDYDLOOHXU VRFLDO

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

/ XQEHSULRUQRGWO DU UG Y«BHUVRQRH56HVBHS UHVXBUNDW
GHWLHXY « F& N DV LW X DIMARLA L V WHQ\MLRGIFHQWBDDQ/WF XOL2UHP F
VX0 HFUR UMD DOAQ IVP S D R LLVDR/L HROW H BRWE/R X Y U& M OLO) F OSON)
H[HPSA@HDFFRPSDJQHPH QWD VFUVSWILERQFHD Y DIFU « D WAL KQ
FRPSWEDLJ®HNHQFRWBILVHGE ODE HX @HG UHYAMHLIOQ GLV SH GRXEO H
OHV G«PDUFKHV QXP«ULTXHV




$FFRPSDJQHPHQW ¢ OD YLH SURIHVVLRQQHOOH

S8QADXWINWHS HHFWK FEEIMD DFSPBQHP I QWH P SFD\RWP R E O LMUR X YXHU
HPSOR«&FHV\GLHY Kl O « BRURR\HQFHY WHQ GE/HORQHPSODFIBXHQW
WUD¥HDRKRSWLBEVUD Q VGIRWSR Q LEEHFOMHR/O X WHRRPHD @ R F D VB HR Q
YRLWXGHGHX[ URRRWRULFKY«ORRXGHWURWW LSHXWW-QWMU H
HQYLVDJYQBYRQWOHXWDHPHQWDQKFHV VG IDURAFRP SDAKYBIWYDJH
GX SHUPLV GH FRQGXLUH SRXU OHYHU XQ IUHLQ PDMHXU ¢ O

(QILQODIHVWIGRQEXGJIJHINYLHRQHQMHX QW WO W RORW V T&XHHV
LQYHVWLVVHPHDMUVRQW«FHVVDSBXWDUDQWDBRELOLW «
O LQG«SHQDR® @D S WIDGEH. KR WX LGHAMU D Y D UQ DE XDHN S L T & HW
DFFRPSDJQHRRIQ@M WLVIVXHDKHF KD T XUk VL GYHRMIN HYU « S DR Q
VHXOHRH@W GBQO/R R Q GGIXW U D YDLOXVYLUHVWHWY «SDQRXLU
VXU OH ORQJ WHUPH

/| DFFRPSDJQHPHQWEI DOHP H@WRPSWHLPSIAHWD GGLFWYRQV

O HPSOR\DE®® WV ¥ HQWHWOD Y DD OHEHN « V L G VMDD L HRQ W U H
DG G LFWLHRQBHNVP SOWH XHUYF KD ° Q H BRQWNQMV«VLGBBWRLYHQW
OBHU®B/HPSPRRPI®BDX\GHD HBIG G L F\D DRTX HWQ« D O WM ¥ RIXY HQ W
O LQYHO\DHE G L R MWRDP P B QWD O FDRRUIX F « B R Q W U & BXXH U & H

O HPSORL

/| DSSURBFRREMHYHQGLYLEX® ® U W LIFX\WRE M \E H V R LLOAS « UGAN

O DFFXHMDO«YDOXD@ILR DD OFH XQHF RPSU«KHDARLRIRGEQ B

VLW XDG®HERQ TSHM UVR @QHEHLOBRPSOGHEHVR HYWMDOLWRXYUDQW
OHDVSHPYRFLDRKGLFD®SNV\FKRORJHTWKEXFDWLHWWHD OXDWLRQ
SHUPB W H U QHVW W H QWO Q « U D EMDHIHIK R XSWRFSMIEHAK D T X H
SHUVR@EHY GE&D VSR XD DERUBURMHNFFRPSDJQBIIRHYRQ QDOL V«
3$3

&HS URMGHHW L FDWOR QG XFWHXDFFRPSDJQWWMH @ AM\DIGD SWD E O H
DX[«YROXW3HO@YLW XD®BHREBHUVRQBUH« | «UKGWRMLE «V L IQXV

O DFFXWHR)OHQU fORFD K QJD U D Q W L® FFIRGWU H IDWHF R Q W L QGHEW W/
DFFRPSDJQHRFHRORW G RIHMWHUY H O WR SR QW UH W& HQOL HUV
HWDVVXXOVXLSHUVRQQEIXAR/XODERDPHE RDX HYBIHYD UWHQDLUH\
HIWHUQHYV
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$QQ«BBUDNQQ«IVH[S «UHDFHSHEWYHMBRSOEOH « TXkSMFDWLYH
SHUPHWGVHG MWQ %/Q KIMQUHHR) &HE/H V R IGHWD P L OAHRX H L ®I0Q \BIM V
GLVSRWQOBWRIUHVVLY KPMIRMULOH « SR Q BXSFO SW2GHEHVRLQV
«"WRIIDQW DLQVL FHWWH RIIUH GH SUHVWDWLRQ

/| $WHOLHU 7HPSV GH -( 8

/JHSURMHSM UL P HFHVOBO® OB + 56 H& D I Q W LAWK-OKHWP ST HH X7 ' -
YLVHU«SRQ®XHEHVRLVOAFLILTHWQIDQMHNHPMVYLFWLBHYV
YLROHDQFHNVHLOGHMY FHGLVSRVYLWMEDQM) I8 « PDFKHJ«YHQWLYH
HW5 HS URW H FRVHL\VR 'Y D QDF FYAXQW/ES U L VHDF R P S VBHH VW Q | D QWRWK Y HQ W
FRQVLGRRIRFRMW « PR PQVE «V R UPRDHRR QERR/P M L FW LCASHMHWQ W L2U H
YLD OD O«JLVODWLRQ QRYHPEUH

/ DWHD LBISR XREMHEWLLQ FE& BLD«@ X DHNP S D FAMW L RGFHRR QM XJD O H V
V X O HVQ | D GI\E/H RUI U DXIMV S D Wit F X ULW W U X F WR6U CO®IW Y HMGRX H U
V H[SULAMWHWURRWHNUO D IBHH Q I DM FFRP SDJQ HPRIQWU EE X H
UHQIRWAHURPOUH H Q IHDWDW L OL RVUHL H QWWHRLEVH RIU W H QHD[ MUHHUXOLH V
Q«FHVVDHEHYSRMVWQLPXD X QELQJREHS URIHV VL RGO WHX U
MHXQHV HQIDQWYV HW SV\FKRORJXH JDUDQWLVVDQW DLQVL

&HWOVS UR MKIHQWSIOMHL QHEBBQ®™ DFFRP S D J QHOR-E®YE + 56T X L
YLK R X W ID®IGUH X O H RAHHBAW H& D QO/H 83D U F R MM DR/ W U X P LR Q
DXVQOHXHEIDQMOWHQ FRWS VEHO HXENVR LR QG D RHIDHVE HO H X U
G«YHORSSISRMRIRD I IHBPWERPSDJQ HWFSH 6 M LSTXRS ROA«S R Q& [
VLWXDVWHRQVDHJIXVRXY HOHD FRQVBDKHAND P L O © B YOUU U L HdH
V DUWLFXOH DXWRXU G XQ DFFXHLO HPSDWKLTXH

—® VMP S R U WD QQW DMAXVOHHD LK HD DW A'G VHHMWHFWHQB/RVLWLR Q Q «
GDQWBRQWLGHPUYVLBEY+5HWRQVWALYEXN SRVRREO «PHQWDLU
GHOBULNE KDUDM) LY HBKM Q | D QBVAL O DWW QCDIR/U L HQWHDMNH RV H D X
GHSDUWHQDRQWEFWGERSD VVH U HOBIHD | D QRAVWE « Q « | LELXQdF R X W H
DWW HG@MDYSD UBH\E URITHR Q@ Q HROWP «WX[P«FDQLVBHINY LROHQFHYV
FROQMXJDWHYVLEOBXHVRVGHO DFFXKHMSORIHVV L RQHIDVYHP HQW
«W« OHV JDUDQWY G XQH REVHUYDWLRQ GH OD UHODWLRQ P

JHWHP SB"HMH KO D PHH Q ID ORX HL.Q\ODL.Q WH/ XM BWX@RXDGUHVVRQV
SULRULWDC OMEB QWS WER PR WHAQ R WQIBIQ J DBHR H W W& OB D X W H X U
G XQQIDOWWH[HUFGFIRDQGO@W RERQ VWD EMWH U Y FGDIBMQ W
¢ « FRXWSHRX G L WHO HQIBWVR G D W HW D LSJRIX WF R X WEHUW VGIU H V V H
VLQJIXOG&WH MQW PSRUWBAKBH\H QD QWWL. OHW YL | LKVQE H V
YLROHBREM X JDHWHH/P S\FMH W HQ GUODW YV W D X GBIV R QRE®HD D
OLE®IHIF X O BWQ RHPS UHVSRRXWDQYRHHFS UHVWLROWR P DWGFHX H
O «FRXWH HW SDUIRLY GH O LPDJH P-PH GH O DGXOWH




'XUD GWD QQ «8W[S «U L PLHRIMRXVY R G¥ Q HAU H G « IQ IR Q W R3XHU V
FHWWHOHYHQ I D QDNFWV X HIVRQWH Q VL EGHBWW HEMBLLRRQHV VLR QQHC
DFFXHLOORWMRQWHIMFH LYX LFRQ QDL VIV OWKRHMEGRPDGDLUH
IDF L OLMCHN « JEHDWL\R 8D QM\\WKGHM PLOQRBXY XESRLGWHF X O
U«S«WEDIOLNGFLO®PVUHNWHVQID YR QMR XY HYROKRFLDOHP® QW

V « F X UL\ H UHD W W D F K M-PUHHIMQ HEFE D X W UHMUDHR/X O W B W HTO LHHUW

D X MR X UIGQ K%3 D QQ/R WAL M F R K W\H S «® B QQ/R WLLGH W L WEX SWXLLRVE X

O «TXLSH D FU«H XQ RXWLO GH SU«VHQWDWLRQ SRXU OHV H(

&H GLVSRVERWWHQ
OXPL2UHD LPSRUWD
G X QUH« S R QRLHE ORW
SURDFWLYH DX]
WUDXPDWY¥PX\D U
FHVHQIDQWDY HFXQ
VRXWOKQDYR U OWDH
U«VLOLHHQFEBBUPHW
GH UHFRQVWUXQUF
VHQWLPBAW«FXULW
GDQXQHQYLURQQHP
ELHQYHLOODQW




/IH GLVSRVLWLI m '"HV /LHX[ G «FRXWH } GHV SHUPDQHQFHYV

/JHGLVSRGIHMUHEB[ «FRXWHVRQERXBIITUKQVRXWHNVHQBM[HO
SHUVR QXN XHVW L RQQUHFB Q W H[M HRXTXBHQV H@WVRMD YR L U
«W¥LFW LGP VRO H@FGIVV SRVEBLVIWLRDMRQ SSURARISDW K HWK H
QRMXJHDQWHSR XY QLTXHDQGIN«FRXSMMPHWYDOWHUVRQQH
FRQFHUDHMRPS O LOHQBHFRPPHQKHSURFH\GMHIMFRQVWUXFWL
/ DFF XMHKEDO H X H WX[F X U L Y D\GHW U « XIQF O L POMF R Q QLA »O « FR X W H
DFW HWELHQ Y H L CDOMRQUE VHH S U H GHINRHYY V H QWE HVE H V R LKQWR » O D
SHUVRQQH HVW HQWHQGXH ¢ VRQ U\WKPH

JHVSHUPDQH QMRQRUJIDOHWG D QB O XV L HXLUDWEHRX U D U D Q WQ K
DFFHVVLESWLRBWHL QV FAD QWS URW R EROXWARWO HYLROHQFHV
YLVDIQPW L OGBI YD Q \@ BHIU U LFVRL B H P « DKOWR W RE R®MUW HP HQ W D (
$YUDQFKHMSDBRLWRUW@LOOHGLHX HHREO LIQMD\DE XHD U F R X - W
FKDFXX@QHRLYDBRLWHBHUPDQHGPHEX U GH KHXUSIWUPHWW HQ W
GHWQWUHWQB QYL GXX@AH X UHX F X QR WQHHV R QW L VSHIVQ G DDV
UHQFRQ@WDHXH QFR & VWKH YGL M QYN Q W KSDI HVU D Y D L\CRIFHL XD
OHB— DV VX UDLQQWQ X LYW « HW B U « S D U B3\WL RRQ L H QY BIY WRXGHQ © H
GHBLGH&D S W(QRX WRHMSAHD W ISTHXRH H V V L R Q 9 RIGIOHF RDXFANH WH

O H QWNHEMD L P LOVIHAS « W IGWL KRG MY L F W LDP H&H D F L OO BVCHULF RGM V
VRUWLH GHV YLROHQFHV

| « FRXNWE L « DV V X UDBINHX JH P BOIWP HWBVHEMU V R QGHYR U W HU

O LVRO HREHW R X¥GHY SDRHO H B D URDMR QVLG «SHRIHVVLRQQH
V HIIRGFRPSUH@O®IHH XJ B LW X DAHD RQ) G SRIXAK S « VHEHVRLQV
HWURSREHUQIRUPDWXRBENLGBYVSRQHEIHRY LHQW B RV RIQBO H V
&HSURFHVEXNDXHOR QKR BHXW LR X HXQS U H P LSDN U X FY B O/Q
DFFRPSDJQHPHQWS UR | RBLF L OLUSWH. GHMFRQVFLIBHIMRROXWLRQV
HILVWDQWHV

&HGLVSRVHWRWXNQVR O UGN HBG M DUWH Q85D U KWH QDU IUHNOKLID « V

O D F WKL«YELHAUJ H RAHHIOW/HD HDVY R FIDVR\ ) OB —') )OMURX SHBURWHFWLRQ
GHYDPLOBGMY 8QIWGLFR -XG LFXIDH®OHR U PHED/MS D FG W&+ 5 6¢

RULH @WMSHIU V R QrQHHBH V WX F W YDUGHVS WGV XEINVY R VG FLIL TR H V
FRPSO«PHIHORVVLEGBSWKQGUIRXSOXVLHXQGH] YRMOMW X LW
IU«TXHQFH[LEBOHBP BWIHVSHPWKNW K BHEKD TSH UQQH HQIRU©GD QW
DLQVL OH VRXWLHQ HW O «FRXWH DSSRUW«V




6IWHQW D RXYDUOIGRRVUFREHVYLFWLPHNHYGHEH UV R QAXHBWA
GLVSRVLWLI SHXW FRQGXLUH XQ DFFXHLO VXU OH GLVSRVLW

IDPLVHQSODEHHSHUPDQHQEPRQWQKN RORPWXGHH«SRQGHH
PDQL2SBRDFWX[EFHVR IGGNEH UV R GHIMVI/W LRKY X O Q « U DHEB®D MK
DFFRPSDJQHU GDQV OHXU FKHPLQHPHQW YHUV OD V«FXULW«




/IHV JURXSHVY GH SDUROH

([LVWBEWXLY OHM R XSGNSD U RROUH D Q 16\ D Q PKRIGBAWRD QL P «V
DYH® $&-DVVRFLDBWLLEBH[YLFWLRBWR QV W LWQGLRARW LMMMHQWLHO
SRXO DFFRPSDJQGHSIERIY Q DMD QM FEHYLROHBRBWXJREMV
UHQFR QRVQUBRXREMHEBWALU « XQHV SD¥ KF X U LM IEQW Q Y H LROX®MHYW
SD U W L F ISHXQ \BS@DW W BDIHDUMS « U L H QRHP\S OHL V R O i RUHHQAI YR U
VRXWDBQSS\DV/HSDLUNGLVSRUHSRYXGHSBULQF GSHMV S HGFHN
FRQIL G H QMM BNORXWKP K Y X BIDU D Q W IX\QF D G WIHY R UBBEIOH[SUHV VLR Q
OLEUH GHV SDUWLFLSDQWYV GH IDORQ V«FXULVDQWH

&RPPXQLFDWLRQ

| « TXLBWUD Y B MWHOAR QO\HDULG@HFRPP X QL TXHSIUGSHSDUWHQDLUH \
VXVFHSWGEOBINVUMHR Q QD LAMWEH VSRV ISIHUVR Q OR Y FH U QHAM V
LOQW«UHSVQMH VO \HUR QW JIXOLaUSPHQANHME ¥ S R VIXXS UGBV R V
SDUWHQRXERIRPXQLTXHDH « VHEXIHVU«XQLBQMIRUP DIMKLR QV
SDUWH QDR QMAN RIUJD Q L V «RHEMHWWO RGMS U « VH QOMHUIRXOHPHQW
G XQH VHVVLRQ DLQVL TXH OHV RXWLOV G DQLPDWLRQ XWLO

(QWUHWLHQ SU«DODEOH

7RXVBHI UV R Q QW « U HWH/WBH © YSHD @ IF K H | IGIHV H U Y L FRIE MGHVE H W W H
UHQFREWW H[SRYHRIQFW LR Q QUHPHRGW O GWG&U R GOI&/ « D Q FHHAV
OHW2JOHPHQM«UBRBER QRQFWLRQQHFIPWE Q@O HFXHWIHHQ FR YW UHB

O RFFD&HRDVV XTXHUB HUV R QQW « U HMABM HH\O« S D UGHD D X VBHHX/U
YLROH®GBHWUWH QIRNEB XY BDWWLEXRHURXFBILQ RE MHHWLL |
GHV DVVXWXHD 3 D UW L F LB RMW RGN WQS K D VIHY HE HE/H V R LGHO D
SHUVRGQBWR GKHPLQBRWBHIDLUMSURIHVVLR @GS ® VXM H
JULOOH G «YDOXDWLRQ FRQVWUXLWH VS«FLILTXHPHQW SRXL







'"«URXOHPHQW GHV V«DQFHYV

&KD T XD QKM DVWDIR UP DAW U X FB/ROXUEV V X XKE D G WGHHW U D YYDQ 1D
FROQWLQXLW« HW XQ VRXWLHQ RSWLPDO

$SFFXHHW QWURGXFMVEBRQUWLF LNSFDODWRNXHISOXIQDQLPDWHXU
SURIHVVLRQEUXVHOQWMNMWEIOKHIRQFWLRQQ I@RMODW P HODDPW
FRQILGHQW HDROMW &H P HHQOAW HV SIPRW X EEBWFFXHLYRUX QH
FOLPDW GH FRQILDQFH GaV OH G«EXW
TRXCGHSDURICHWBROUHP WRXGCWNVD ESSHUPBAKD TSBDUWLFLSDQ\
GHHBU«VHMApWHODGB RXKDGWH UW IVRAIAW BGWH V RXXWID V S HEFRV
VRAH[S«ULHQH®OPRQWU KLEKMW« HAQ HG\QDPLT&HJUR X SHHW
HOQFRXUDBHULGHSDURDRXEHDLWOWHVHFKQIGX® KRVW® Q J HMWV
XWLOLV«H
SDUWMHMALVFXVVURIXYLPDWXHXAHELYV FXV\DDRODRAX XY K2P H
SU«FAMXXH[S«ULHQARHMROHBEWHXK\WWUDWGBLHFNRQVWUXNWLRQ
SDUWLFISHXQWHY /U L FOH\E U H DHHXWHNY VH Q@ WUW W MIHHEL I ILF X O W « V
RXGHVYXFFAWWHFHYRHYHWREKUNQYHLGBD®W WHHP E U HB\XK
JURXSH
6RXWLHWULHQWDWDRQLPDWRKXWHVRMH[S«ULHQQWEFHVHV
FRPS«WHGQHEHR\E RG/HY FO DHMWDX O HR/« FDQLVBHYNY LROHQMBHYV
UHVVRXGEWYRQLEIDHWRUPGHYD UWL F LCGHDIDWSMS R V V L BHYEI N V
RULHQWDWUWLCHRHED UWH QD MKKHNM ARPRO HURX SSHBUR W H BEWIVR Q
JDPLOOHYVY RX O 8QLW« 0«GLFR -XGLFLDLUH DILQ GH UHQIF
EOTWXAEAHOD/«DQFHD ILGGHFKDTXHHQFRMWWB UT X E&HD X Q
U«FDSLWXOWRMLQMOVHAMK QW RXAHSDURIQB B3EG U P HW WBKDAKF X Q

G HISULPHYHVVHG@WWB/KD VIHVV XUXHO HYD U W L F LTSAO.QWVABHDQ W
V«DQFH DYHF XQ VHQWLPHQW GH VRXWLHQ HW GH SURJUH
6\QWK2NW XLYESU2NWKDT XKD Q BHIW U D YYOU\OROFH. XD O LX @ W
VIQWKMMWRKMUPEHG««EULHSRXDMXVOHSW RFKD UGIIQWV R QMWW HV
SURSRWHQIDFFRPSDIJQHPBOWWX[EHVRLQPMHUJIHQ8MVV XLYL
LQGLYLYGARKBAQAVSRVGEWRLHX[«FRX®HXWDOHPHQWY Y L VHDQ «
IRQFWLRQ GHVY VLWXDWLRQV SHUVRQQHOOHY HW EHVRLQV

JU«TXHQFH HW SDUWLFLSDWLRQ

/HV UR X SGIHB DU ROBI« UR X GHQW RIX JX O L $YH D Q FEHV P H WK Q W
SDUWLFICSHEQ @ ¥ILFL M@ R X W ER Q W IMRXOWO R QIHO D Q Q8&HKD T X H
V«DQBMUHKHXU WM HRXHOSDUWLFLSDWERDT XWRSHIDVVHPEOH
J«Q«UDOHPHWWUHW SHUVRQRBHIKISHUP IGWI D U D QONILYXUD O GW ¥
«FKDQJHYV




-PSRUWDQFH GX GLVSRVLWLI

&HYUR X SG48 D U RCRX EXQWM i X FED Q@B URFH\GMEMFRQ VW GBXFW LR Q
YLFWLGHIV.ROHQ BRIV U HX@WMVSDR KO B DU RDMD OR URY®HREH X W
EULVBUVLOHQFWVURXWAW RXW LAR® OH&MW GILVSRMVDW RIU lOAH
G«YHORSSIGRBID W L O IHI® H ESH VU H V V R XH[FHMULHHBR QW ULE XD QV
DLQVL ¢ OD VRUWLH GH O LVROHPHQW HW ¢ O DXWRQRPLH G

/JHUBRXSHWS D URGMUD Q RXHY W X E VW L VDXV K « U DPSOLIHR I U H Q W
XQVRXWHNYHQMMXIDO U HIPHBD W HUXMQDFFRP SD JQHPBIXSW R IR Q G
PHWWID@WDQWPSRUGBERPPXQDXW HQWGEDRWSBIURFHVVXV
GHJHFRQVW BRKRXR@UKDPSHSRV VL EHWHHS « WD FGXVW D &bk
YLFWLPH } F HVW ¢ GLUH UHWURXYHU VD SODFH GH VXMHW

/H& +56H&D Y HGLVWLRDRBLYHUVWDWRPSO«PHQWWHWBWYSRVLWLIV
VX0 M HU U LMKRLQW O HYW H 0% R XAYWHH/Q | D QO\H8/H U PP QF IV« FR X W H
OHYURXSGNSDURKMWQHRIIUE K«EHUJHD E D $MKQX U J H QFEXH Q
LQVHUWKBDRN S HFIWEH) « SRQBXEHVRNVGVYFLILEXHYVP P HW\EG H

O HXH@| D QHWGEMH H UMM S R QV HDS SXXMQ K T X L SRIUP «#MQ JD J « H
HW XQ ODUJH U«VHDX GH SDUWHQDLUHYV

$X GHCGHFHWWHUBHU«SRQYHIOHGLVSRVEW«VYWHQQYRWRBH UH
G K«EHUJHRWOHNW [H\G HW D Y DAROF OHMY W U X F W M URHWQLWH Q WIRQ W
SUDWLTDae¥w VHQWEHWV H @B P D U FSKUR MIQW UH SDI0M D GUH
GH OD U««FULWXUH GH FH SURMHW GH VHUYLFH







/IDFRQVWUXGE W BREMIHNHUY HVWWRPPHXQ HD Y H Q WRRIBIO 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 QRIHFRP P H@R XYY R QW U X FRHWW H
G«PDUMKMHLIGH RWRIMHID QLVBWD BBYW D SHR XW« G L XIDSU R N HW
VHUYLFH TXL UHIO2WH ¢ OD IRLV QRV YDOHXUV HW OHV EHVF

/IH FRPLW« GH SLORWDJH

TRXPMRPPHQPHHFBU « DVGDRIDRPLGB KSLORWBRAS REKHNHPEUBX
&RPLWGH'LUHFWERQHUWELRQS &HIURXSHNUDW «VLHYXW Q I¢
SOXVLHKEV IS\RXWO D E RUGSWD D) D FWAARDHX BEM HEWDANS « ILQL U
OHNVFWLKRBNQHOHWYWHYV YV RXUFRE L O HWBHRAW D SHWX L YSARXDVV XU HU
XQBSSURHKIHFBIRWHN U X FWHBRRPIL DL QWH UXH) X L GAHR BWO R BJIX
SURFHWXXWLOODHDWHF KD T 6Kk FLVLREMD FF RWYGHFHRE M H B M k W

HW FRQWULEXH ¢ OD U«XVVLWH GH QRWUH SURMHW G LQVHU

/D MRXUQ«H LQVWLWXWLRQQHOOH

/JH DYULO PDUTXQHKWDEB«WHQRHKQWHRXUQQWWLWXWLRQQF
UDVVHPEORQWYFWHGEXSAOB «WBDQRR P HQWUGHR W GKHPDUFKH
DYHDDSDUWLFLOFWLEEWDODUGHWE «Q« YRGB HVSHUVRQQHYV
DFFRPSDJQH'G «HWDUMPS®B L\ XLVVDQWUD Y DH QO HRESRK U
FRQVWUXQBURMMNWR IOM H | GGHHW « D O GWWW U UDBEDVSLUDWHRQV
FKDFXQ

& HWMRX UR«WRUJDQIGHRBP QL2BURIQ Y L HAD@W H U CHSW £X¥Y@D F F X HL O
DXWREUK EDI«QRXDYRGORQGH® QEHW «10H[LDRRSBW R | R QUXUBINV
GLII«UBY®NVEWW R 16 HMWHYLL Fli« S D BIVELOYX V L WX 4 ¥ D W LSTQUHAS D V
RITHY@ RP H Q@M « WH G WUBHPW WEOFKW F B H S UH GG MRHU FBIYD Q W
FROQWLQXHU MRYWXUBHOD K




/IH UJOH GHV JURXSHV GH WuDYDLO

/IRUG H HWWRX U @QHRW R X SGINNV U D YRDQSW IO HOBPR XIS S U R | RGHG U
VXMHNEYFLIL TRV X R K& W DHKRAD UGHU « 10 « RKARIV X HV W IFROQ@ V
WHOOHV TXH

/IHVIJURXSIRQYWUDY DDLOIOKR | R GEHIW XM HWSW« F LI L THKIO'L HY H F

O DFFRPSDJ@HEBHQUW R QKT XHRXSHHVW RQIIGHWK«PDWLTXHV
FOMHNWW «W&KDUGBHU«IO«BEKAUBHLO OHXYFHYRFERXU«SRQ ®XH
EHVRLQGHQWLBDWPLIOHWXMHWERUGKR/Q UHWURXIBBWRMHW

G $FFRPSDJQHPHWWNR QQDIBIVRILQGHIDUD QWKHUKD TXSHHUVR QQH
E«Q«lLE&FXMXLYQGLYLGHKDGD®BWHYW W HQE/HHWR LB@QD X WILUR XS H

V HFRQFHYWUO «D FFXKWLBGVVIGRHEBHUVR QG ¥ KD QJHD QD U W
VXOHSUDWLVYVXBDWELIT«UNQWYLIHWEW XWDHVQV HSRVDQWXHVWLRQ
GHFRPPHOW«OLRUWHHUHPIHRQWHPRXYWIX VR I6VO DRLWHV SHF WM X[
ubvvxubQw (W FHOD DYHF OH UHJDUG HW OH SRLQW GH YX|

/| DFFRPSBPEQ®DQQHORJIHP HQMWDLID OHP N QW ULR UMM HV
GLVFXVWORMNRR\HQEHPLHXDLGBHYH UV R QQH V\§ B O®MQYH X U
ORJHPHI®UHQDIQWRPSWBHVWGRDXRW LG MHQQW «JG DQNHRQU
HQYLURQQHPHERPSDIJQHPHQWYDQWY¥D HVWGRHRDD XV ¥W «
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

JHVSDUWHQDRQ®WWX QDXWBERLEWED WU ® VWUXFGBOHQ IR UFDM U
FROODERDDMBEL R & WMANMKFNMWVD FWHERXRIITUXQDFFRPSDJQHPHQW
JOREDHOSOXY LPSOLFOWBROQVRQRHANWRPSDJQGBYYHXSWURSUH
SDUFREWWGLVFXWRPPHO@WMVQFRXUDSHDW W L BPENHY He Ba WU
SURMHW GH YLH HW ¢ OHXUV G«PDUFKHV "

/H\W UR X SRHQVX VIV & | O TFPKR X W D@ W H V V DI RI¥HWH V S H FOMHRAH
TXLPSRWYIQISULME KD UGHT XD 0% RXWHSH UV R @QFHWX H L DIOQWAY ¢
O DFFRPSDJQKFHDDMY RFLHOMI ODFLWR\H Q @HMGHI D Y R U LOHNXWU
U«LQVHUWLRQ GDQV OD VRFL«W«

/IHW«VXOBMPBWELVFXVRRMOWE QUL FKLWYHFWYG «HQQRY DKW HV
GHWBWURSRVLAWRRRBRYASNRHXMIP«OLRURNSUDWL TRHVHXIURX PHD L W
«PHUJBUHVYROXWLRODWL THQSVHQ MH@QAWRPSWIKDRLVHNVRQWUDLQWH
RUJDQLYVDW LHRQ BBAH/RHEHVE HU VR QQFHF\R P S D J @Q&KHDVT XYHR LD « W «
HOQOWHQBWHR XWHM «c ROMRQWULEERKR QVW U XHSBIURMHRKUHQWV
HWGDSWXW «D O GWWNU UDHWU D ¥R D@ D ERIJHDWPIEIVS RV IDWHBED V HV

G XQFFRPSDIJQHPOXMNM DFHSOXWHVSHFEFWXRKHXD QF WD QOHV
U«DOLW«V Y«FXHYV




/ID FLUFXODWLRQ GH O LQIRUPDWLRQ

SQHGHGLIILFXOMER QWD NBURFH\DWWR B LV S HUIWRRIUDSKLTXH
GHQRWTXLSBRXUUHP«GIQHRXNYRGVLYLO«dV&IRXLOXP « ULTXHV
QRWDPPEBMKDQBDWMDLDILEH RQVR CHMB H UQMHAF ULSAWR G X LW V
DS UFHWRXUDQMW LW XHABLHRMB HOPL W R XO\HRHP EJHEHYURXSHV
GHNVUDGBEDUWLBESHWY HPBQWO & L VW DH)IPH V X UD@HL UFXODWLR
FRQWLGHN¥QIRUPDMIORWR XO/HDFWHXDP«WKRBKHWE ODRLYV

FRO O D E RHMEDMI Y EHD BID Q W TXWWDKDW % ® L VIVSIS R UWIFRIQ W U L BYXW L R Q
PDQL2UH U«JXOL2UH HW HIILFDFH

/] LPSOLFDWLRQ GHV SHUVRQQHYV DFFRPSDJQ«HV

1IRX\DYRQBLX\WQSDULXGDFLHW[QULFKLVNVDQIEGRQQKQH ODFH
FHQWDBBHUVR @QFHFRPRXHV SHUVRQRIHNF W LY HPBIQWILIFL[S «
JURXSBWWUDYDS SR UWDHXRIL V L RO X DW W H GIMBNU Y « F X/ H X U
HQJDJHP QMW HVVHQ®SRK®D UDQWMKIHO HS URMGHHYH U Y LEMSRQ G H
U « H O O HPCHHOXEH/V R LEHWM\SHS UR BB H U PG MG R Q QMIBID U REGFIH XT X L
VROWF XWGHORBFWLR@®WR FRQVWOXURMKXYH RSWVHXOHPHQW
SHQV« SRXU HX[ PDLV DYHF HX]

1IRXYYRQYDOHPH@W DRI X FOHAF KD QIHVRLHSDM RP L QXN O H V
SURIHVVLRORKOXHOHBHUVRQOQOANFRPSDJQSHMWYW H[SULPHU
OLEUHPHRMBSUHVVGRYHJID HGW «ULHMX SO XOBDUWLFLSEWLRQ
SDUWHQB[WHVOQKWXRORQWDLOHPH®MHG HJDUD Q¥WQHN SDFH

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

/| LPSOLFDWLRQ GHVY SDUWHQDLUHYV

0-PHVLFHWSWD VEXS URMHMWLY L @HYKUV R QAR P S D J QLA@HWW
«YLGARMW D« XV\AMYRYFW LROSRV¥VVXGHSDUWHQDR QD BRXU
FHORRXWYRQWRXKDILWSOLTRRYSDUWH Q BIIQUHWXHIQ Y R \ DXQQV
TXHVWLRGE D IMLED ORIPH D OGM)RFROOD E R bIBOMUFRIM DLVVDQFH
GHQRPLVVLRGW HW RKHWRFQW F LORXXDP « O L RURAAH O D VDLYRIFX |
HW JDUDQWLU XQH FROODERUDWLRQ IOXLGH HW HIILFDFH ¢ «

SRLEKRQELOBIQULGEKAKLIIUAHWD B RO O D E RYAKHHR/D U W H Q®XSJHDH
- QVHUWLRQ GH O $'6(%$0




OHV IRUFHYV
SDUWHQDULDWYV 'LYHUVLIL«V HW 5«FLSURTXHYV

6XOHVU«SRQVHFXHLDODABWDBMR GHE® UWHQDLUBYFULDBDQW
UH O DVBLHRQU D YARAP HU « DFWGYMSR Q IHEMXM L @ HW W 6D F W LHAWLW «
SDUWLFXOLRKOHEMMH GHWY«SRQGIEWYWLPHQEHAFKDQJIHYV
VRQUDSLGMHUPHWGOH QRX G OHHWL W X DWHR Q@ « | L F LOKPUDHOL 2 U H
HIILFDFH

&RPPXQLFDWLRQ )OXLGH

/DIO XL GLHME KD Q HANQD X WERIL ORWW GHSDUWHIORRQVLGAUHQW
TXHOHWVHODWLRQ@W FLOHMIILFDMHVHEHWHWR X WYX O IMKUNH V
GHPDQGPYPHORUVTPHAGH U QLAURIY@« IDWLYHV /HVU«XQLRQV
U «JXOLAMHAR QW BREW MWRWQWHSBUDWLFRXYD QAU MASIDW  GHV
U«SRQGDHOWRQSHUOXHRPPHIVVHQWBR® O BYQW K@LXD O GW «
SDUWHQDULDW

6DWLVIDFWLRQ *«Q«UDOH

IRUVTX RIDXARDQGBHTXDOLOHSDUWHQBQWDWRRLRW V GHV
U«SRQGDXGW D LG/HIYWUPWWOXH LQGLVSHQ VRERSD « P H QWD U H
U«DFWLI HVWLPHQNW I DUW HQDWERGN W UKXKWILIORIXOLIJQDQW
FRQILDQFH HW OD FROODERUDWLRQ HQWUH OHV «TXLSHV




$[HV G $P«OLRUDWLRQ
SUREO2PHV GH &DSDFLW«V HW G $FF2V DX[ 6HUYLFHV

8Q G«IPDMH 3B XU GHSDUWHQBRQHFWWIPDQTXEHSODFHV
GLVSRQICFROMYP PERQYE/H VW UXF\WR PP HAVD L V RQN/O B @H& A+ 5 6
&HOLP S D FGWHU H F W HORSHROWY L EG QRLVUNL & FAUMWE k QW I L FL D L U KB\H V
U«SRQGRYRVXHQWOHPBGAIILFBORMK HQ WIMWDRQRPBURILOV
SDUIRLVI @WURKPSOH[RXGHD QW «F « SURE D « P DVGIHF X HWDLQH V
SHUVRQQHYV

ODXYDLVH &RQQDLVVDQFH GHV 'LVSRVLWLIV

(QYLURQGHSDUWH QTHQW VR X@PIDQT XGH RQ QD IFHEBWQHUYLFHV
HWHFLVVLRBEWYXW DHFWWRHT X5EHXMQWUDGBRULHQWBHWURQVYHYV
RXGH\G«ODEADWWHQRGR BRXOHE «Q«lLFLEHUHWVDEIMUWHQDLUH)
SU«FLVHXEGMBDUWGJIH IRUPIHWMR QX || LFHTQWR X U U-DMBW « O L R U «
SDOPLVH@EODEH R\H@®OWWUXFWRKPAKDQIARPPIBHV«XQLRQV
WULPHVWULHOOHYV RX XQH QHZVOHWWHU GHV DFWLRQV PLVF

&RPPXQLFDWLRQ HW 5«DFWLYLW« ¢ 5SHQIRUFHU

%LHXH GHY«SRQGDOMYV«FOBPQX\ GIHWEKDQJIHYV VRXOLIJQHQW
XQEHVREW « XQLBQXIW J X O LK GHRHLOOFRKRHG L QQ RM R © PSRN
PLHX{RPSUHQGBHVRIVGYFLILEXBXEOLHR\G GHSE D UW BHRXWLOV
FRPPXQNWRPPHQWSSOLFBWERRXGH LHXARRUGR Q@MW LBV
FKDTXM UXFHWRLIWKBIU GHSDUWHQIRRWQQHYSERXWHQIRUFHU
FHWWH FROODERUDWLRQ

/HS D UW H CDUHHBW O-HQ V HQGVHDRS$ ' 6 ($18 VIO R E D O HSRW QMAMII | L F D F H
GHUHWRWXDWLV IPRMBO XVLIBDXWE DP«OLRBRDWWRGHQWLIL«V

QRWDPPHQWHUPGNFDSDFLGVRFF XGHFRP P X QL FDHWERD UW D JH

G LQIRUPDWLR®JOLR WIORR UG L QB WDE® H XD X J P HQ WDHW

FDSDFIGNBFFXYH QUH QIR U© DRWP D WHRR)L VRHS D U W H QDRM.DWD L W

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




/IHV LQVWDQFHV HW SURF«GXUHV GH YDOLGDWLRQ

(QILEGRXUXH-HSURMHWR ®LH OD O OW DWWV XTUH WAR LMD O LS H V
LQVWDRFHVR S U&KB VXMSHD « WK R XPLVKQIURF«GEXHYHDOLGDWLRC
ULIJRXURRUYUB QW IWHDKEBWM RS RV LW L REEDYO HMW R X SGIFW U D ¥ BILHDV
UHW RXHS/D UW H QDRIIUVHEMMVER P SWEHP D Q L 2VWW U X F V&X' WQTVAH
QRXIVYRG@XILQDOXQSHUR MM Q HR LYD O LHOW@\O DR LOVP EL W LWIHOCJO L VW H
HW DQFU« GDQV OHV YDOHXUV GH O $'(6%0

/IDG«PDUFKHYDOLGIEWSERWIEWVHUYERRSUH® G®ERUBSUHPLa2UH
UH O H FRM KHUFHWSTBIHL U H F Wikt W UHD@HPVH P E U IBW& 2" — 5( Q V X LXVQHH
SU«VHQWR W ER®X O R NHMV D E O L \RXS PHOUNH ¥RIU J D Q IORGHVX Q
FRQVBLDGPLQLV\GYGMWDRBRY«VHGHWGPLQLVW HWAHXUNFWHXU
J « Q « UDHOWSWH V H Q WHDADW R ® SOHD 16 L U H F /HDX YW D E O L DY BHQ W
OH V FKHIV GH VHUYLFH FRQFHUQ« V
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&H SURMIHQF D UXQMHQJIDJHP KSQUW IR BI® Y H OWS U L VHHQ F K D U JHHW

O DFFRPSDJQERWMHWVRQBEVLWXDBEHRQ«FDURWHRQDFFHQW
SDUWLNXOHYP P HYLFW LGPHA VR O HOBHWYHYI D QMBRYWDYR®WDYDL O O «
VXGHB[HWK«PDW ITTNB WDV L V X BI)AVE XBIH B S H F WOQM R X WEHQW U «
VXOBHUVR QIOHQW SSURBIDW WLFLSOMMWOE YD GWSUDWLTXHV

V DGDSWMK[EW VR LBk F LHVGH\E « Q « | L F LD IDUFHFR P S D J Q HPRIQ@EAK
FRPP B QSDUFRXWR/BDMWRMXVYKHRQGOHKGBHSBULQFWHDMO «FRXWH
DFWLYH O LQGLYLGXDOLVDWLRQ GHV LQWHUYHQWLRQV HW ¢

IJHVRFOBRPPXQ XL DUW DRXOREKHY LP[HWYDMH X U F X WD W « H
VRFLDGRDX[GUR LOR H P HHQSD U W H QDHIUL D MWRWDLERGE BVG M RO L G H
TXIXLGHDFWLBRXIXRWLGHARFRULHQB P DU FKMX QV R X WLXIQ
YDORWLWNWEIPHRUDYRUDOVBIXWRQRPHWOQRARQOMBDUWLFLSDWL]
FLWR\HQ@DRGOVILFRQVWDWRIDGHPHQWD HT XBIDS R OHH Q V H FEB-OH
GLVSRVLWLIV HW DFWLRQV G«SOR\«V

/IDSDUWKBL&E DFFRPSDJ@EHPBAWYRDOSUR | RRMEWE S UR AKH

G «W D LG ®ORRYGD O VW« L | L WHHOTOHY DFFRP S D J @ OABHDQW Q WD L W «
U«l«UHBHFBVRQ Q IDAMR/XWSE W\F KR OR HWXBPG DS VWDXEDRQ/LFXODUL\
GHSXEOERQFHUSHELPHQVGRORQWUXW FFRP S D J @GHRSHDYWH
OWLPSURXWPB® « UHH\WOL QVEDIQWQ H5 « P D U FIKGIWDIW I XHN L HQ W
FRPSWHE@LPHQVNVRGVDSHFKR O R JHWXRLO LOWSHYU VR Q@R R

FRQ VW U XEMSLURROM B WYV R Q Q DHQRR@ODERDYWRBR®VDJIHGRLW
UHQIRUFHU OHXU LPSOLFDWLRQ HW OHXU VHQWLPHQW GH FF

/ LPSRUW®HBHR OO D E RR\B WILERFE L O L V®MEIRWOW H QMR BB XQ
DXWIHRQGDPHQ WD @ LLFRXDYCHEFHWW U X F W XHWHI. WHRVD BADUOCHA/DL O
U«VHBX UPHWW®W QW XXOIFR QW L Qo0 @XDS U L \HHQ F K D U HAAX Q H
FRPSO«PHQ®BWQWKU Y HQMM®RIE\D P L TR O HFRQWHCERMLFKLU
O DEFEFRPSDJQHPHQW HW ¢ DGDSWHU OHV U«SRQVHV DX[ U«DC

&HS URMHHWHO L P ISDM OIPLVHQSODEHVHU Y LEBIMVQ FD XQM LVLRQ
KROLVWMIXRDF&HYBFFRPSDJQHPHQREY HXOHRHGWSR QB XH
EHVRLOF «GLOWE«Q«ILPLPDUMXV&¥SEU«SDOHBYHQIUHQIRUODQW
OHXDSD FLODY LJ& B QJVOF R Q W H/[RVHVIRX Y FRWS O MM [LIHD AW
HIIRWRXSURP R X ORELLH QW U D OWNXHTXMIHYV SBFWBURKWRDLQV
WUDYHOVHQWHBEG@RWLRYVXUDHAKD T SHUVRQBFRP S D MNHH
VHQWH YDORULV«H HW VRXWHQXH GDQV VD G«PDUFKH YHUYV




(QFRQFOXNISRURNMHWILBRRP M QM « SR GWHR O XDWL[E MI IS\R V S\D U

O DFFRP SDJQGHPSIHWW R QHOVY. W X DEHYR® Q « UD EQLPRMEL QR Q W
VRFO®H YDOHXWROLGEMVSUDWLTHEBSWHWXQHFRRS«UDWLRQ
LQWHUGLV FIL®&ODFPLKHP IYQ LDV L Q F OXRE RI)Q R S DEXW D BOMFHH
SURNMHHV8 RVX WY DF D S D F& WWR O XHLLUQ W « JAHHWH W R& UM S « U L H ®F H

D M X VWHHYd W K R GMHR/KYP D L Q W HO@BWW H G R'Q R O ©@INX-D OHL W@ D
GLJQIGW&/ HU Y LFEIH N U 8H/W BV$S U R FHK/HWV VH Q WSLRIMBOHJL B KD T X H
SHUVRQQH OHV PR\HQV GH VH FRQVWUXLUH XQ DYHQLU SOX\
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&+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
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$' 6($0 $WRADMRQ' «SDUMP HQWG! SRXU® 6DXYHIDUEH GH @ QIDQWE GBGXAM GH @
0 DQRKH

$$9% SWIHUGSCDSVIMRQ ¢ @9IH$PH

$* (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

&8$6 &HOWHERP P XQDA5$FWRQ 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 @ QMURQQOHP HOWGH GBP «QDIHP HQWHWGX / RIHP HQW
' 8— ' RWHUS QTXH-QRWP DWWk

' 8(53 ' RPXP HQM8 QTXH G« YDXDWRQ GHV'5 VT XHV 3 LRI WIRQQHY

(= < Y«QHP HQMQGMLDE®!

(= < Y«QHP HOMQGVLDE®* DYH

(66-3 <« TXISH6BS«ADIVH6RIQV-QIILP [HY/3UFDUW

(660 6 < \WEQAMP HQNHWSHXEHV6RADX] HAD «GIER 6RADX|
)6/ ) RQGVGH6RIEDUW SRXUBI/ RIHP HQW

)99 )HP P HVOLRWP HVGH9IRBIQRHV
* 860 6 * URXSHP HOWGH &RRS«UDWRQ 6RADGI H «GER 6RADG!
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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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