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&H IXIGH GX GRARWDQNAMABI U VXONG XQ | IKRXHX] WDYDIGFR@ERWW DYHF MWRADARQ
" RAVEXYHUICQH

6L YRXV HQYLVDJH] GH G«EXWHU XQH WKaVH RX VL YRXV
&OHUPRQW $XYHUJQH FH JXLGH GX GRFWRUDQW VDXUD
SHUVRQQHOOHVY DGPLQLVWUDWLYHV HW SURIHVVLRQQHO

"O FRQWLHQW OHV LQIRUPDWLRQV HW FRQWDFWYV UHODW
HW ¢ OD SU«SDUDWLRQ ¢ O LQVHUWLRQ SURIHVVLRQQHOQC
FRQVHLOV SUDWLTXHYVY SRXU IDFLOLWHU YRWUH LQVWDOO
U«JLRQ

"0 QH PH UHVWH TX ¢ YRXV VRXKDLWHU XQH UHFKHUFKH

GH IRUPDWLRQ TXL FRQWULEXH ¢ G«YHORSSHU YRWUH SU
GLUHFWLRQ GHV «FROHV GRFWRUDOHY HW GX FROO2JH G
«FRXWH SRXU YRXV JXLGHU GDQV YRWUH YLH GH GRFWRU
SURGXFWLRQ HW GLIIXVLRQ GH FRQQDLVVDQFHYV

IXGRYLF 97$//(7

URIHVVHXU ¢ O 8QLYHUVLW« &0HUPR
'LUHFWHXU GX FROO2JH GHV «<FROHV '
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&H JIXIGH VB! IIXIWGXQ BQJ WDYDIOGH FRMERUMRQ HOWH OXQYHMW B FR®JH GV
«FRON GRARWDBN BV «OV GRARIDQN GH B &$ HW RAVSXYHIQH ADWRADWRQ GHV MXQHV
FKHUAKHXWY G$XYHUIQH ' HSXIY WD IRQGDIRQ HQ ' RAVBXYHUQH D ¢ F XU GH
FROWYHU XQH Y« WMZE®! FRP P XQDXW GHV MXQHV FKHIAKHXWY GSXYHIQH  GRARIDON HW
MIXQHV GRAMXLY  HWGH | DAOMUGKXUDFRXHOHWEIXLY FRQGMRQY GH WDYDIO1 RXV VRXKDMVRQV
TXH FH JXIGH SXWH VHUMUDX P IHX] FHV REMPWV 1 RXV VRXKDIMRQY HQ SBIQ DFFRUG DYHF
OQYHIMW FROMKILH ®f FROMQX GH FH JXIGH HQ SDUBQWGHY EHVRIQV HWTXHWMRQY
VRX®NV«HV SDUBN GRARIDQN HX[ P ~P HV DIIQ GDERXWJ¢ XQ GRFXP HQAUKHBP HOASHQW
SDU HWSRXU BV GRARIDQV GH B&$  DPWHY XMW/ RX WFHP P HQVGS®BP «V ' HV
GRARDON GH \RXWV GVASTHY «FRBV GRARWDBN RX MW MUGTXHY GRQAMB! WDYDIOD
«W FRRUGRQQ« SDU MWRADARQ ROW«\W DWRFA«V ¢ FKDTXH «VBSH GX SLIRFHWXV 4 X oY
VRIHQAHP HUA«V SRXUBIXUFRQUEXWRQ

&HA FR FROMXPWRQ H HP SOILH SHXW-WH XQTXH HQ ) WDQFH ¢ FH XU SHUP WD QRXV
ONVS«RQV GH | DAOMU JWDQGHP HQWBI SDURRXWY GHV GRARWDQWN GH B&$ P DIV DXL GH
GRQOHU GHV Wkl «UHQPHV SDURKI «HV SRXU QHOMHP E®! GHV DRMXWY GX GRARIDAVHQ $XYHUICH
1 RAH P STDWRQ DX QYHDX QDWRQDODX VHQ GH @ &RQ« G DARQ GHV MIXQHV FKHURKHX LY
&& D «JDBP HOASHP IV GH QRXUIU FH GRAXP HOWG«@P HQW GIQIRWP DWRQ BQMEBFDX]
TXH QDARQDX] FROFHLODQAD WDIVDARQ GXQ GRARIDW/ HV IIFKHV GX ' RARIDAE @ @®XSH
UDQAHY SDUD &-& HACS\WRADIRQ QDWRQDG! GHY GRAMXLY $1' 2V QRXV ROAW ¢ FH WAH

GXQHJWDQGH DIGH

&H IXIGH QDXUDMHQILQ «YIGHP P HOWSDV SX YRIUG! IRXUVDQV QQFRQMMIE®! 1P STDWRQ GHV
SHURQQHY GX VHEH < \XGHV GRARWDBN HAH' 5 GH (B&$ &HMA QRXYHDI «GWMRQ DXD
SUREDEGP HOMAHV G<IDXW P DIV QRXV HVS«LRQV TXH YRV UHRXLY QRXV SHUP HMRQAGH
@P «@RUHUFRQMYP HOWDX FRXWY GHV DQQx<HV ¢ YHQU "OQH UMM TX ¢ YRXV VRXKDIWU YRV
P HOIXLY GEXW SRME®N GDQV @ UHAKHUFAKH

/ HV UHSUVHOWBOW GH'  RFVES XYHLI OH

7TRXW DX ORQJ GH FH JXLGH OH WHUPH GRFWRUDQV
PDVFXOLQ DILQ G DOO«JHU OH WH[WH HW GH UHQG
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&RQVWUXLUH XQ SURMHW GRFWRUDO
7\SHV GH FRQWUDWV SRXU OD U«DOLVDWLRQ GX
&R WXWHOOHYV
"QVFULSWLRQ
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&DOHQGULHU W\SH HW FRQVHLOV G RUJDQLVDWL
0 RGX®GNV GHIRWP DWRQ GRARLDGI

&RP WV GH VXIYL

5 «IOQVRUSWRQV

" RARIDNAVSG«US«WHV

" IRWVWRADX[ WG HGH YH

SPAMMWYV FRP S@P HOMILHY ¢ @ UHKHUAKH

2 XW VAHQWIT XHV
$FKaYHPHQW GX GRFWRUDW HW VRXWHQDQFH

)2&86 '2&725$176 -17(51$7-218%$8;

7TLWUHV GH V«MRXU

(QILQ GH GRFWRUDW FRPPHQW FHOD VH SDVVH
'"URLWYV VRFLDX]

O9LH SUDWLTXH

$SSUHQGUH OH IUDQ®©DLYV

"PSRVLWLRQ

6<«FXUW VRHD®

$35(6 /( '2&725%$7
9DORULVDWLRQ GH OD WK2VH
7LWUH HW FRPS«WHQFHV GX GRFWHXU
3RXWXIW GH FDUR LH
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&RQVWUXLUH XQ SURMHW GRFWRUDO

8Q SURMHW GRFWRUDO VH FRQVWUXLW VXU SLOLHUV VXMHW
(QIRQFWAR MO FHP NRWYO DRLXMFANK-WY VIR LW S R WR IO EUFHRQV W UMKV U
GLUHFSHXWWM@YUWYBELOL'WWYVIFHHISHFKHUFKBEVZURNVHX3BRXLUHFWHX

GH SHFKHUFKHV '5

BHRQ GBUMF®! GHGBURW GX P DL

| H GRARIDQAHVABDFR« VRXV ® FRQA] B HWD
UHVSRQVDELMY G XQ GILHAMXUGH We VH / D GILHAWRQ
VAHQWITXH GX SURMMGRARUDCSHX\W-WH
«YHQXHBP HOADWXUkH FRQRIOWP HOWDYHF XQ
FRGILHAMXU / RWTXH @ FRGILHAARQ HVADWXUH SDU
XQH SHWVRQQH GX P RQGH VRAR «FRQRP [TXH TXL
QDSSDUMHQABDY DX P RQGH XQYHWMELH ®I QRP EWH
GH FRGILHAWXWY SHXW-WH SRUY ¢ GHX|
/ HVIRQPARQV GH GILHAMXURX GH FRGILHAMXUGH
W VH SHXYHQW-WH H HUR<HV

r 3DUGBN SURIHWHXLY HASHWRQQHY DWP 1@V DX
VHQVGH@MUNEBI  GX GeRUHWY UHDW DX
&RQHODDWRQDAGHY XQYHIWY HWGH (DU GX
GPUHNY SRXUGN GVASEHY GHVDQW RX
SDUGHY HOVHLI QDQW GH LDQJ «TXLYDBIQATXLGQH
UH® YHQABDV GX P IQWVWUH GH GHQHIQHP HQW

VXS«UHXU SDUGN SHVRQQHY GHV «VBEQMP HQNV
GHQMHIQHP HQMUXS«UHXU GHV RUDQWP HV SXETGRV
GH IHKHUIAKH HWGHV [ RQGDWRQV GH UIHFKHUAKH
WXOILHV GXQH KDEIMIMRQ ¢ GILLTHUGHV UHAKHUAKHY

r 3DUG DXWHY SHWRQDDAV WXOILHY GXQ GRARIDW
FKRIMHV HQ UDIVRQ GH BIXUFRP. S«\WWQRH VAHQWITXH
SDUGI FKH G «\BEQAMP HOMXUSURSRVMRQ GX
GILHAWXUGH G<FR®! GRARWUDG! HADSW VDYV GH @

FRP P MIRQ GH @ UHFKHUAKH GX FRQVH.ODFDGP [TXH
RX GH QQWREQRH HQ WIQDQAEHX GDQV GWREQAMP HQW
GIOVRUSWRQ

/ D GLHPWRQ GH @ We VH SHXWeJ DBP HQAWH DWXUH
VRXVIRUP H GH FRGILHAWRQ QWX Uk H SDUFRQYHORQ
HOWH XQ RX GHX|  GILHAMXLY GH W@ \H U SRQGDQADX]
FRQGMRQV 11 «HV FLGHWXV HAKQH SHVRQQH GX

P RQGHVRAR «FRQRP LTXH UHFRQQXH SRXUVHV

FRP S«\MQPHV GDQV ®I GRP DICH / D SURSRVMRQ GH
FRGILHAARQ HWWRXP IVH ¢ @ G«AMRQ GX FKH GH
GVEEQAHP HOADFRKGIW VXUSURSRVMRQ GX GILHAWXU
GH GFRGI GRARWDBI ' DQV AH FDV BV GRARWDQW VRQW
SOF<VVRXV @ IHVSRQVDELMW FRQRIQM GHV
FRGILHAMXLY GH W \H

/' HFRQWHOGH Q<FR®! GRARWDGI 11 H B QRP EWH

PD[IP XP GHGRARUDQW HQFDGUKV SDUXQ GILHAMXUGH
e VH HQ WWIQDQWARP S\WM GHY FRQWDIOW @&cHV DX
GMVASEHY QREP P HOWBN GVASTRHY LDUHY
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7\SHV GH FRQWUDWY SRXU OD U«DOLVDWLRQ GX GRFWRUDW

/IHV FRQWUDWY GRFWRUDX[ V « WDEOLVVHQW DYHF GHV «WDEOLV
GHV RUJDQLVPHV GH UHFKHUFKH

&HVROAGHY FROADW GRIHQW GH @ |RQPWRQ SXED XH G( VMWKWBY ZZZ IRQPARQ

SXEA XHIRXYIU GXQHGXWHGH DQV SRIMQWHBP HONHORXYHDE®!
/ HYRGP HKRWILH DQOXHOAWCH KHXURV SRXUXQ VDOILH GH EDWH P 1QIP XP

GH EUXW PRLV GHSXLV OH HU l«YULHU

>>> 3RXUXQ FROADNGRARDGERSRW SDUG QYHUAW 1O DXWRQWRAMUG! VHOMEH GHV ( \\MGHV
" RARWDGNV (" DX VHRQG VHP HWWH GCDWV @ WV GH FDQAICDMIUH ¢ SDUNUGH P DL

3RXUGN RUDQMP HV GH UHAKHURKH SXETRY GROWBN SUQASDX] VROADSSHRV m«VEEQAM-P HON
>>> ¢ FDUDPA/UH VAHQWIT XH HVIMAKQRBIITXH]} (367 &156 "15$ "15"$ ") 677$5 "1(' ’5'

"567($ "16(50 YRXVSRXYH]

FRQVXOWHU OHV RIIUHV GH FRQWUDWY GRFWRUDX[ VXU (¢

>> ' DXWHV RUDQWP HV GH IHFKHUIAKH SXETRVRX SDUDSXETY IHAKWQWGHY GRARIDQV VRXV
FROADWE GXUcH GWMLP 1Q«<H GH GURIMBUY« / HV FRQGIMRQV G SHQGHNGX FRQADWT XLGRIW
UHVSHRMU®GI FRGH GX WDYDIO

9RXV WURXYHUH] XQH OLVWH GH FHVY RUJDQLVPHV VXU
HOVHIQHP HOWXS UHFKHIFKHJRXY1U! SHEKHUAKH! $PWIXWY GH @ UIHFKHUIKH! (\WEQMP HOW
SXE@FV ¢ ADDRAA/UH IQGXMMHORWARP P HIADO ) ROGDWRQV_* LIRXSHP HOW GIOWUWSXETF

"CHVWI DBP HOABRWE®! GH | HAMHUXQ GRARUIDWHQ HOAHSWMH HQ DAWRADWRQ DYHF XQH « TXISH GH
UHFKHUFAKH GXCQH «FR®! GRARUDG!

/ HV HQWHSUVHV E«Qcl LFLHOWG DLGHV SRXUCHP EDXFKH G XQ GRFVRIDQW mFGIWG LP STW
UHFKHUFKH }

"O/DI MGXQH DIGH | VADB! DSSRUAH ¢ GHOWHSUVH GDFFXHOXUMQQH 1 HQ IRQPWRQ GHVVRP P HV
TX H® DXWD IQYHVWEN GDQV @ UHRKHURKH HWBI G YHBSSHP HQW

&HRKGWGIP STVWAWGGXPE®I GH AP STTVWXUG!H LHYHQX RX GH P STVWXUGBN VRA«\WY RWWAROAHUIH
WRXWAV BV HOAMHSWMHV SHX 1P SRUM G VHRMXUG DRAYW RX O VL@ GH FHGV H-

3AVGIQRWP DARQVVXU KWBV ZZZ \HMEH SXEQF IU! SIRIHMROOHY! [IMDOW | LHDWRQV DYHF
MGP IOVADWRQ IMD®! ! D@JHP HOW IIMDX[ ! "QYHWWAP HOW'! RUCGWGIP STWHKHIFKH &S

/IHV HQWUHSULVHV SULY«HV RX SXEOLTXHV OHV DVVRFLDWLRQV
SXEOLTXHV SHXYHQW GH SOXV E«Q«ILFLHU GX GLVSRVLWLI &”)5(
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"O/DI MG XQH FRQYHQWRQ DYHF GBWWRADWRQ 1 DARQD®B! GH @ 5 HAKHURKH HWGH @ 7HKQRBJIH $157
KW8V_ZZZ DQUDWRIUIU

/ HVDOWWHP QP XP HVAGH EUGP RLY 8 QH VXEYHQWRQ GH HWAD@RX<«<H SDUGI P IQMAILH
VXUBN DOV ¢ GRUDQVDARQ TXLHP EDXFKH G GRARUIDQW

/H&S FUGWGIP STWHKHUIKH SHXW<YHOWHDP HOASRUMUD VXEYHOWRQ JBEDBI ¢ aX
ILQDQRHP HQWGX GRARWDW
/ H G«STWEH GRMHUGH LQDQAHP HQWH IDVDXSU VGH 1 57 ¢ GDWAV I HV DX FRXW GH @QQ«H

GXUBIMMWAGHGH1 57 YRXVWRXYHUWH GHVRIIUHY G HQWHSUMHY FKHUFKDOWE LHRUXVIHUGHY
GRFVRLDQW HWGHV RI 1 LHV GH @ERWDVRILHY FKHUFK DOWGHY HOQWHSUMVHY SDUMQDLLHV

/IHV « WUDQJHUV YRXODQW YHQLU IDLUH XQ GRFWRUDW HQ )UDQF!
Q«FHVVDLUHWY ¥XWVIUDORKRUBKHXUY | 'REWRUDW

$GUHVVHVY J«Q«UDOHV SRXU OD UHFKHUFKH GH FRQWUDWYV
$ FRQUX@MU (85$: (66 ® SRUBIOHXURS«HQ SRXUBN FKHURKHXWY _HXU HW HE HXURSD HX | -REV
IXQGQI 8 WM ®F IGWH m) IDVAMBVBIHSHHDURKHU 5 } SRXUBN RITUHV GHVMXHVDX]  IXVMWY
GRARDQW

e 0 DVDXWLCSWRADWRQ YHQDUG* HIRY $9%  RHXYUH SRXUGK YROMRQ SUR HWIRQQOHDM! GHV
GRAMXWY 3K @ FDSDAW GLOQRYDARQ GHY HOAHSUVHY HAD YDRUIVDARQ GHV FRP S«\WQRHV
MXHV GH O IRWP DWRQ SDUD IHKHUKH _DEJ DAR U

o "OH MM XQ SRUBIGEH ILQDQRHP HQW SRXUBN «\MGHV VX S«UHXUHV DX VHQ GH B QRQ HXURS«HQQH
GROABI GRARWDW HXURSHDO IXQEQ] JXIGHHX

o SRXUGN VAHQAHV KXP DIGHV HWRADBN YRXVDYH ¢ YRWH GVSRVWRQ FDBIQGDRW  FKRMUGN
«Y¥2 QHP HQW GHWSH meRXUMH SU[ HWHP SBL}

e YRXV SRXYH] DXVVL XWLOLVHU YRWUH U«VHDX GLVFLSOLQDLU
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&RWXWHOOHYV

5«DOLVHU XQH WK2aVH HQ FRWXWHOOH HQJDJH GHX[ XQLYHUVLW«\
SHUPHW GH SU«SDUHU GHX[ GLSOfPHV XQ HQ JUDQFH HW XQ ¢

O «WUDQJHU 8QH FRQYHQWLRQ SU«YRLW XQ SDUWDJH GH WHPSV
HQWUH OHV GHX[ « WDEOLVVHPHQWY DLQVL TX XQ SDUWDJH GHV

IUDLV GH VFRODULW« HW GHV PRGXOHV GH IRUPDWLRQV &HWWH

GHUQL2UH GRLW -WUH VLJQ«H GDQV OHV  PRLYV

$YHF MARWG GX FRGIUIHAWMXU GH W VH HWGX GLLHRAMXU
GH OERDRILH YRXV SRXYH SRWYGU ¢ GV DGRV
VS«ALTXHY SRXUD P REIMW YID SDUH HP S®I BV DSSHY
¢ SIRAWW FRXYW GX &R®@JH GHV <« FRBV ' RARWDBNV
&' HGXFDIU

6 QOHYMWSRVVIGEOMRQHRW X WRGSRK Y H]

GHPDQGHMQH FRQYHQWGRQFRGLUHFWLRQ
LQWHUQDGHWRKID BBV HFDVLQ DTX XQH
VHX®BLYHGHUDW WD F KHPQBERW OLYUDQFH

G XQHXALSOTPREDUWEROORMAMHRELOLW « ~QVFULSWLRQV

VRUWDQWH } SDJH 8H IRV @ QDQAHP HOVREWQX DIV TXH
@FRWG GX GHV GLHAMXUV GH WeVH HWGH

QXFRE! GRARWDG! LOMMAQ<PHWOILH GH WDDHU
QQWUSWRQ  DGP IQMADMYH  DXSWV  GH

XQYHMW  3RXU AHD 1O IDXW FRQEAMU ©f
VHWMEH ( VSDAH (WGHY GCRARWDBN W' 5 TXL

HWBI VHXCKDELDW ¢ «DDHUGN IVFUSWRQV
$WWHQMBL\RIBSRUWGKRUMHYV SHBW M U

GDWEHV « | « UH@ ALK V F GIRAVMRHQU Y H
DX SOXV WDUG DX G«EXW GX FR
/HMUDGVL QV F Ut S WIQR.Q W R § M/

FKDTRB Q®BQ LY HDDW L RQD OO 2Y HC
¢ HXURV

/HV IUDLV G LQVFULSWLRQ ¢ O XQLYHUVLW« VRQW REOLJDWRLUH
«WUDQJHUV &HUWDLQV «WXGLDQWY SHXYHQW HQ -WUH H[RQ«U-«
JHV SXSLOOHV GH OD QDWLRQ E«Q«ILFLHQW G XQH H[RQ«UDWLRC
'DQV FHUWDLQV FDV SDUWLFXOLHUV U«IXJL«V UHFKHUFKH G HP
GHPDQGH G H[RQ«UDWLRQ VRFLDOH

"CHMBRWE®! GH I HAMHUXQ SDIHP HOAHQ IRV \VDQV
WDV HQ @QH SDUFDUM EDQFDILH - XQTXHP HOWL®I
P ROBOAGHY GLRW HWWXS«UHXUE HVWL

QOVRUSWRQ LOMUNHQADYDQWIQ VHSWP ELH

| «WXGLDQW HVW LQVFULW G2V OH S
&HOD SHUPHW O REWHQWLRQ GH OL
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2XWUH OHV IUDLVY G LQVFULSWLRQ WRXV OHV GRFWRUDQWYV GR
«WXGLDQWH HW GH FDPSXV DXSU2V GX &5286 HW QRQ GH O XQ
/IHV U«IXJL«V HW E«Q«ILFLDLUHV GH OD SURWHFWLRQ VXEVLGLD
UHPERXUVHPHQW V HIITHFWXH NMXREOGHNVKIGN B (G ORDX & 9 (&

/$ &9(& & (67 482- "

/D &9(& YRXV SHUPHW

e G DFF«GHU SOXV IDFLOHPHQW DX[ VRL
U«<QRYHU OD SROLWLTXH GH SU«YHQW

e SHQIRUFHU OHV «TXLSHV G DVVLVWDQ
XQLYHUVLW«V HW GHV &URXYV

e 'H)LODQFHU GDYDQWDJH GH SURNIBW
«"WXGLDQWHYV

e 'H YRXV GRQQHU DFF2V WRXW DX
DFWLYLW«V HW GHV «Y«QHPHQWYV

e 'H YRXV SHUPHWWUH G DFF«GHU ¢
H[SRV GHV PDQLIHVWDWLRQV FX
GH SUDWLTXH DUWLVWLTXH WRXW

e 'H G«YHORSSHU GHV DFWLRQV G D
FDPSXV G«FRXYHUWH GH O HQYL
XQLYHUVLWDLUH GHV RIIUHV GH
O HQYLURQQHPHQW H[WUD XQLYH
FXOWXUHOOH ORFDOH RIIUH VSR

30XV G LQIRUPDWLRQV VXU
FYHF HWXGLDQW JRXY IU

—r I X X
< OX CE;U’O

(QILDIL®HHQ G/RHY UDYD\LIGE B R FW R&PIDB/U VR QQ V F U LISGWPLLRIQ. VW U D W
Y « U LVIVHW K 2 M MBAL HVQ. J Q DVOXK¥HK H V H @HIIU HOMY U D Q V HDUDW W RPDW LT XHP |
GH O DSSOLFDWLRQ G«GL«H DX[ LQVFULSWLRQV YHUV O $%(6 ¢
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&DOHQGULHU HW FRQVHLOV G RUJDQLVDWLRQ

/IHFDOMHQBVYXMGHYO «PHDXUB FLOY RWAUBIDNWIDMH O DTWUHRRXHQWUHWLHC(
DYHFRWGHUHF®HXK2VEHVIWP SRUVED QWE XWEKXIWGHER QQHNYV HAX W WWHH
FDOHQGULHU LO HVW Q«FHVVDLUH G «FODLUFLU HQVHPEOH FH

o ' «llQMH HMP EGI YRV EHVRIQV HDNQMY

o 3DWB| GH YRV FROADIQMY UNVSHARYHY HAGKAGH GH @ IWTXHQRH GH YRV LHQFROAHY HMD H
G-WH UJXTHY

o "OIDXWTXH YRXV YRXV VHOWH ¢ @IVH / RWY GH YRV «FKDQIHV QK«\MW| SDV ¢ GHP DQGHU GHV
SWHAMRQVVXUFHURQY  SRIQVHAE SRVHUGHV TXHRQY

e 3UHH GHVQRWVDIQ GHQH SDVRXEQHUGN IHRP P DQGDWRQV TXLYRXYV VHIRQWDIWY

e 1HSWHQH SDV®N FRP P HQEILHV HAFRUHPWRQY GH 1DERQ SHIRQQHDM! HAQH YRXV GeFRXWDIH|
SDV ¢ @ GFXUH GH FHV GHLOQHY

e '« YHOR SYSHADUHN R Q PRIWE IHU H FGWHA/ KB NOVE R XYUR XKL GHRXPARQVHLO
GDQV OD U«DOLVDWLRQ GH YRWUH SURMHW GH UHFKHUFKH

"® VIWP B UW G B5W Q VOHPLH W UGHM R YUk J X O L2 U HPRYQSAR UW IRONMREOD QW
W R X \WMNR P SAH Q FSHAY H O R @5V HIVF W L ALl WHAW B XFAR X B\KGRFWR UD W
UHFKHUFRIDORFRPPXQNERGXEOLFDRRRIQWLWRNPDWLMRXQW LHV
HQVHLJQHPHEQYWREO B X O WXRLH QW ERQXHWISHUERX®HRQGH
VRFLR «FRQRPLTXH RX WUDQVIHUWYV GH WHFKQRORJLH
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ORGXOHVY GH IRUPDWLRQ GRFWRUDOH

/ID IRUPDWLRQ GRFWRUDOH FRPSUHQG GHX[ SDUWLHV GLVWLQFYV

/JHV IRUPDWLRQV GLVFLSOLQDLUHY DX VHLQ GH FKDTXH <FROH
JHV PRGXOHV VRFLR SURIHVVLRQQHOV REOLJDWRLUHV GX &RO
3R XW RKG\H P EOF R Q F H UOMIQRSHRF R G X O/FRELR S UR | H WV\RDBA ® MIBRVQ W D |
OH &("

9RXV WURXYHUH] YLD FH OLHQ OH FDWDORJXH GHV PRGXOHYV
HGXAIU ! P RGXGNVVWRAR SIRIHWROOHY' ! FDWERRIXH

/IHV PRGXOHY REOLIJDWRLUHYVY VRQW DFFHVVLEOHYV VXU OD SDJ
HGXFDIU | P RGXGNVWRAR SIRIWMRQCOHY'! FKRI[L GHVP RGXGNV! P RGXG REQIDWRILHY

/ LQWFUSMIRQ DX[ P RGX®N VH | DIMGLLHAVIAP HQWGDQV YRWH HVSDFH$' 80

SHWURXYH] OH FDOHQGULHU GHV LQVFULSWLRQV HQ 3') VXU
HG XED IU ! PRGXOHYV VRFLR SURIHVVLRQQHOV ! LQVFULSWLR

(Q SOV GH FHD XQH IRWP DARQ ¢ GAWITXH HVAREQ DWRILH SRXUVRXY BN GRARIDQW GH SUP 2 H
DQQ«H (@ VH FRP SRVH GH FRXWY P DIMADX] HAGH WDYDX] GILLJ«V 3RXU\ SDUAASHU LOIDXGD
SIRF«GHUE @ BRXUH GH GREXP HQW GH W« UHQPH HQ ILDQEDY TXL YRXV VHIRQAMADQWP IV DYDQOAD
IRWP DWRQ / REMPN HVWGH FRQQDMH BN YDBIXWY HWFRQAHSW G«WITXH GH @ WHKHUKH GH
GRORBIIH HVGIQWI U VAHQWITXH HWGIGHQMHU HWSWKYHQU GHV FDV GH P DQTXHP HQW¢
QOQWI W VAHQWIT XH

3RXU BNV GRARIDQW HQ FROADWGRARIDODYHE XQH P MRQ GHQHIQHP HOWXQ HQIDIHP HOADX
PRGX®I63 (QHIQHUC BQYHMW RX 63  $QDOVH GX WDYDIOHQHIQDQW SURFGXUHV HW
HIHW HWREQ DWRILH

3RXUGN FRMWM®N GV P RGDOMY FROFHLODOWBN P RGXGNV VRAR SURIHWIRQQHY VROWI «HV SDUD
FROYHQWRQ DS VDFFRWG GX ' ILHAMXUGH @' HAGX " LUHPWIXUGX &('
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 HFRP W GH VXLYLLQGLYLGXHOGX GRFVRLDQWD SRXU
RENF

&RPLW« GH VXLYL

'"HY«ULOLBYDQFERWQWYDRMK2DN HKFQ
UHJDUG H[W«ULHXU FRQVWUXFWLI

'H SURSRVGHIVVROXWIERGWVGLIILFX
UHQFRQWU«HV HQYLURQQHPHQW F
3RXU LQIRWPP DMRQ \WDFKH TXXQH SDUAH GH
CHQWHVHQ VH G« LRX®1 VDQV B GLLHPVIAXU GH ViK2 \H
VLNDP DLV YRXV UHQFRQWH| GHV SLRE@P HV DYHF FH

GHUQLHU
'H Y«ULILHU OH SDUFRXUV GH OD II

' HQYLVDIH®HYHQ W GRFW R WDSQWO D
VRXWHQDQFH GH WK2aVH

/H FRP W GH VXYL GH W2 \H GRQQOHWD GHV WHFRP P DQGDMIRQV ¢ O«FR®Y GRAVRLD®B! VXU @

TXD@W GHV DYDQF«HV GH @ UHFKHUFKH VXU B FDBIQGUHU FRQGXLVDOWE @ VRXVIHQDQFH GH

VK2 VH HWXUCH] DMQFH « YHQUKHEB GH FRQI @V HQWH 31 GRFVRUIDQWHW®BY HQFDGLDQW

JHFRPL®/MRYVXLOHNK2RHW WQIDY MX 0 LQVF WLSDVIERHDL GHOBSUHPL2UH
DQQGHWK2\6HX Q16 « UR J DAWMGERHP D Q GO B R F W ROUMDYRE W HXQQUHQ VFUL S W
VXSSO «PHEWXDWH DXPOIFHP - P HF R P L@®/HY X L&YV K2 GHH Y U BJ « X BLRX U
VWDWXHU VXU FHWWH LQVFULSWLRQ

[ HARP W GH VXIYLGH We VH HWW/S«HLITXH ¢ FKDTXH «FREI GRRARWDB! 9RXV SRXYH FRQUXAMU
BV VS«ALIRWY GH FKDT XH «FR®I GRARUDE! YID G GHQV VXLYDQW

(" 11646 OKVHGXAMIU! IQMVUISWRO HWWREQIDARQV | REQIDARQV ! FRP IW GH VXM GH
WEVWHGH@' /6+6

(" 6(-3* MWEIHGXAIU! 1OVISWRQ HWREQIDARQV | REQIDWRQV ! FRP IW GH VXIML GH
WEWHGH@"' 6(-3*

(" 6) MHGXMIU! IQFAISWRQ RMREQIDARQV ! REQIDWRQV ! FRP W GH VXIYL. GH We WH GH
@' 6)

(" 63" VSLHGXADIU! IOVFUSWRQ HREQIDARQV ! REQIDARQV! FRP W GH VXIML GH We VH GH
Ql 6 ”

(' 696$(VYVDH HG! XOVFU LISWE 8 QJ DWR RV DWHARRB/HY X L& H
WK2VH GH O (' 696%(
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/IHV U«LQVFULSWLRQV

&KDTXHQ Q«B M «LQVF U LWRIEROQ J D WHRE B BW/ W D O LWQ@ WS W H P IEWH
OH RFWREUH

(QFD@HGLIILFRDOW « Y LSRIEH\H O B R ¥ W RUHDXWIR M QW HJ « L Q V F UBELHYFDBOONG H
X Q H [ R€QU D WEHR®U R GW.\Q V F U LCBQWAHR Q /O R U\ P SYOQAR V V. SIOF L | T KO L
SHUPHWWUD GH UHQGUH FRPSWH GH VD VLWXDWLRQ ILQDQFL2l
$SUAYDHDQQ HA V@ FHVVEHDHXB & HP D QGHSE « U R J DRKLIRT® I Q &H. J Q « H
SDOUBLUHFGHAXB\DH L U H FGWO ®E R U DDALRIIVKL KDY GV R P LG K 2V HW R X W
HVW ¢ UHPHWWUH ¢ O «<FROH GRFWRUDOH

'RFWRUDW HW S«ULS«WLHV
&«VXUH

B8QHS«ULRGHF«VXUSHUPHWXQ GRFWRU®BIQW
VXVSHQG®UWHHP SR UD L UNPHRUWP DW IGR@ @ HE X W
G DFTXQUQMI[S«ULHSOHAHVRQ QIRXYH) H5 X U « H
G XQ RX GHX[ VHPHVWUHV XQLYHUVLWDLL

/IDS«ULRGHE«VXGR W)W GBDQVH DG GHXQURMF
SURIHVVLBQMH@® KTHU\QRI® HO « W X GULROLQW
IDO©RIXWRQRMRHDXVHL® X@UJD QLS PIH F XL C
JUDQFH RX ¢ O « WUDQJHU

& H WS L RHG/IMVI | H F WAXXHEE D VE X' QW UVLAEFAVR Q W D L
GH O «xWXGLDQW TXL V \ HQJDJH

(OOHSHXWWUMHHQGRKFHVVBRYB® REWHGWLR
GLSOTPH SU«SDU« DYDQW HW DSU3V FHWW

6D GXU«H PD[LPDOH HVW G XQH DQQ«H XQl

/D IRUPDWGERBW R B VO HW U D YAH.OH F K H UFR @ W
WHPSRUDLVMNREBRQBXMYIERFWRGRIGMP HX U F
L QV AOXM LGHV R QW D E O L V \&HHPWSRM L RIG H 8 YV
FRPSWDE IGIQWXBG X U «GHO DN KaVH«WDEOLVVI
JD UD QXWERF W RURQ@W F U L3XVIHR@HO DR U P D W L
GRFWRUDOH ¢ OD ILQ GH OD S«ULRGH GH

/HGRFW R GIRQW P SOQGR VYGH DQ G LG B RXUWRD
DQQ|GHF «VXUGLV SR QILABO HV X @ IV L VGHIO 8 &0$

O DGUHWWHLYDQWH KWWSV HG XFD IU
REOLJDWLRQV LQVFULSWLRQ SHULRGH GH
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$YHF FH GHUQLHU LO GRLW IRXUQLU OHV GRFXPHQWYV VXLYDQ

XQ FRXUULHU H[SOLTXDQW VD PRWLYDWLRQ HW OD SHUWLQF
VRQ SDUFRXUV GH IRUPDWLRQ RX VRQ SURMHW SURIHVVLRQQH

XQH DWWHVWDWLRQ GH OD VWUXFWXUH G DFFXHLO SU«FLVD
S«ULRGH GH F«VXUH

XQ IRUPXODLUH 5HWRXU RX HQWU«H ¢ O 8QLYHUVLW« &OHUI
F«VXUH ¢ IDLUH UHPSOLU SDU OH 'LUHFWHXU GH O (FROH 'RFV
S«ULRGH GH F«VXUH VRQ DFFRUG HVW LQGLVSHQVDEOH

7RXW GRVVLHU LQFRPSOHW VHUD UHIXV«

$WWHQWLRQ LO Q\ D TXH FRPPLVVLRQV SDIU DQC
/D FDPSDJQH GH SUSIRXMHPSY G«SDUWV G XQ RX GHX[ VHF
VHSWHPEUH

/D FDPSDJQH G DESWRBP@HY G«SDUWYV G XQ RX GHX[IVHPH)
GHX[ DQQ«HV XQLYHUVLWDLUHY FRQV«FXWLYHV HQ MDQYL

SHQVHLJQH] YRXV DXSU2V GX &RO0O2JH GHV «<FRIOHV '

3RXU OHV GRFWRUDQWYV VDODUL«V FRQWUDFWXHOVY LO
GHPDQGHU ¢ YRWUH HPSOR\HXU
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SUREO2PHVY UHODWLREDREON GBQYWRWHH GRFWRUDW

6L YRXV LHOQFRQWH] GHV SWREG P HV LHOVIRQQHY GDQV ®1 FDGLH GH YRWH GRFVRLDW
QHUWWH] SDVIVR& ' HVVROMRQV H DAMQW

9 R XSR X YHR Q W DIFRVHUERR G R F W REIDSDHHU V R GOHRMOIHE R U DONHBHIS H « VH Q V
GHV GRFWRUDQWY RX O DVVRFLDWLRQ GHV GRFWRUDQWV 'RFW
B8QHSURF«GEBURM«GLDWSRRUUWDPHVHQ@ODBRXED X&¥HE « WDkO«UH] ¥ @RV
FKDUWH GX 'RFWRUDW VLJQ«H ORUV GH YRWUH DGPLVVLRQ HQ

/DSU«VHGWRF « GEKWRIXY HBW® HQVHBEGRFW R UHY®MW®H UV R QI\DQWY H
L QW H U DPMHAER®R F W R WGINY WR/O'HRVF W R U G BAH 8 &R8XD F F X HG O QWMX/Q L VGV

UHFKHUFKH GH O 8&$
(OODBRXREMHEMBUIRSRNWH DLDHFH SS\WDHOIHSWU RW D J R Q BVDAQH VWAHL D E3OHV

V R O X WDDRVQLW X D BR\R € @ W L HFGRQH @ HOWWQHHD OGN BDVGWE LV SRV IOK I BR M \
U«JOHPHQWDLUHYV

(OOH FRQVWLWXH XQH «WDSH SU«OLPLQDLUH RSWLRQQHOOH HQ
6 LX Q HD F W IHROW X V VDLGF IR UKHWE « McOV R X Y H UDVIBHU « V H SUVRHE « G ) UBIO XAR F D WEL |
V DSSOLTXHU

6LONLWXD®WRR®IERFW R UDIQM DM O2@ HK QWH. W X D & HEDW F 2 O H PHHQ®WH U D
FRPPXQLTXRBG«OMMBVLGHIHY 8&DX&RPLW«K\JL2@HV « F X UHWH V
FRQGLWERQUDYREG& HVWX0«GHFIGHSU«YHQWHRBQ«WIQWB/MHO 8&B«FLGH |
DORADM LW X MWW IOFSPE BURF « GXP G LD R KR X GH R F « GX WW D E O L VWD
DX KDUF20OHPHQW

8QFKDQJHPHKRWLUHFWXEUSURMHWERYVVLBEOMHWWH @GOG MW R QW D O]
SHUVRQQHV KDELOLW«HV ¢ YRXV DLGHU OH SOXV W{W SRVVLEOI

9RXV SHOWH —~WWH YIFVIP H RX WP RLQ G XQ DFVA GH YLRBIQFH VH LM VH[ XHEBI RX
GLVFUP LODVRILH"

/ DFHEX®I$Bf HWAG SRXUYRXV « FRXVIHUHWYRXV DFFRP SDJQHU
4 XHYRXVMR\ H «\WGLDQW «\WGLDQWA RX SHIVRQQHCOH] HUEDQWE OXQLYHUAVY RX DX FURXV
FRQVDPVH QRXV

7«0

" X XQGLDX YHQGWHGLGH K¢ K
FHOQX® YWGEMFUP LODIRQW# XFD |U
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$UU-W SU«PDW XU «

(Q FDV G DEDQGRQ GH OD WK2VH OH GRFWRUDQW GHYUD HQ LQ
/IH GLUHFWHXU GH O «FROH GRFWRUDOH GHYUD OXL DXVVL HQ -
/IHGRFWRUDQUWPHWWOQOHEH HWWUHFLHGAHGKPLVVIDRECQUHVDXBU«VLGBW
O XQLYHUVLW«
-OXUDMMBRVVLEGBEWRD Q@HXG LUHFWHXDERUD W RDLARXHIHDW W H V WEDHN
UHFKHUFKH TX LO SRXUUD XWLOLVHU ¢ GLVFU«WLRQ
&HWB/WHYVW DWLAEQ VEIRDWXHM 5 XU «GXWUD YHDLWF WAL QVXHOHRFRQWHI|\
GH OD UHFKHUFKH

/| DEDQGRQ YDXW XQH G«PLVVLRQ
FRQWUDFWXHOV

/ XQLYHUVLW« SHXW YRXV UHIXVHU )

GDQV FH FDV FHOD YDXW OLFHQF|

LQVXIILVDQFH SURIHVVLRQQHOOH SF
FRQWUDFWXHOV

IRXDXUWRBW =P HG URIONLQ G HB BDLVFH Q F LHP KR @O R F FW L RIIHVOD J L V
G X @ FLVGEIQ« FBRFHW RXM@GIS H@SR V V IDEXCSHIGY BRPPLVAHRQHFKHUF|
GH O 8&% YRLU FKDUWH GX 'RFWRUDW

3RXOH&”)5(0 DEDQGHRVEAEHQW UDLQUWHOW XEY HQWLIR®E8 HP SO B\BIX U
O $VVRFLDWLRQ 1DWLRQDOH GH OD 5HFKHUFKH HW GH OD 7HFKC

&DGUH VS«FLILTXH DX GRFWRUDQWY FRQWUDFWXHOV

&RPPHWRXOHBJIJHQWXEOLEBMERFWRUBR®W UD F WX VF LEIKPR Q J « V
PDODGEBWHWMDEDWHUGIMNGRSWURPXQ«URVYQVKXHGLYHBERQJ«/RQ
U«PXQ«UEWUDQVPHMWKWHFU « W BXDMWE R UD\WRRE G IDXOX[5HVVRXUFH\
+XPDLQHV 8&% RX HPSOR\HXU DXWUH

'‘DQWVWHDGH RQJIWYP X Q«UXS«ULHXPRL
FRQV«FXRMEIV PRLORUVTIR QWX LW KX Q
DFFLGEHBMWIDRXEQOH® XQEHXUTXHOFR®TXH
SRXOHFWRQJQR Q@ «P X Q « UXE UR OR Q JBX
FRQWEBBWRUR@HK U«HAXLY D OMRQHEXD Q
XQBOLPGWHR@P D[LP XA VIWF FR UG K3 RLX
GHPDQGH GX GRFWRUDQW DYDQW O ILQ GH VRQ FRQWUDW



*8,' ('8'2&725%17

'URLWYV VRFLDX[ HW FDGUH GH YLH
JRIHPHQW

'H QRPEUHX[ VLWHY LQWHUQHW SHUPHWWH
DSSDUWHPHQWYV

HQ ORFDWLRQ OLVWH QRQ H[KDXVWLYH
e IRXGBGHWIITUKGWHSDUWLF X GBILHIWWL F R& GHHWYV

SDUWLFXOLHUVHEB OHQERVIU
3RXU WURXYHU XQBSEROWREBIW LRRP
SRXWURXGHMWITUBWRSRVEBUWHWIHQFHYV

VHORJHU FRP
/IH VIORBIDYLGHY &5286 VHUYLFH SXEOLF G

UDVVHPEOH GHVY DQQRQFHVY GH ORJHPHQW
(QIQ ®& MW DGH® RU SHIP HGH WRXYHUXQ ®JIHP HOWHQ
UMGHORH «\WMGDOWM
"0 HVW SRVVLEOH GH GHPDQGHU XQH FKDI
GDQV XQH U«VLGHQFH XQLYHUVLWDLUH G>
OR\HUV EDV
/IHV DWWULEXWLRQV VRQW IDLWHV DX FDV SDU FDV KRUV m GRV)
OHV GRFWRUDQWYV
3RXU SOXV G LQIRUPDWLRQWLOQHQGHRIXYRXYHIOCR QW U I /RIHPHQ)
RXORIJHPHQW#FURXV FOHUPRQW 11U
'HV U«VHUYDWLRQV HQ OLJQH RO SRURIBEOGHY WHPVFU®REK\E RX U
O DQQ«H HQ FRXUV

&RQFHUQDQW OHV FDXWLRQV

IRXV SRXYH E«Q«IHHUGXQH FDXWRQVREEDILH m

JDDQW 963/ ( JUDMIW SRXUBN P RIQVGH

DQV ZZZ YIVDBIIU

S&HIRIOQHV EDQTXHV SURSRVHOWNGH VH SRUMU

FDXMRQ SRXUGXL FIHQW P R\ HQQDQWGHV 1D

&ROFHLQDONB! G« STWEH JDUIDOQWH IOAMASRWE®! GH

E«Q«IIHHUGH On$ YDORH/ RFD 3DW} DYDQHH

JWDMXIW SDUS PARQ ®RJHP HOASRXURHURIQV P RIQV

GH DQV GP DQGHXUGHP SBLRX FRQADWEH

WDYDIGGH GLRWSUY« _DRVIROM®RIHP HOW U!

[ RXHU! / HVDIGHV ¢ @ QRFDVIRQ

6LYRXV UIHKHIKH GHV UIHOWHIQHP HOW

MUGTXHV VXUGI RIHP HOMHQGH YRXV VXU

DGO RU

3RXU E«Q«ILFLHU GH O DLGH DX ORJHPHQW $3/ $/6

YRXV SRXYH] IDLUH XQH VLPXODWLRQ HW XQH GHPDQGH

VXEDI 'UOHV VHUYLFHV HQ OLJQH 6L/?$F§!(\§lju%/\/\|-/|\/_|WUH YHUV«H SRX
%%aDUWHPHQW F

VDODUL« GH IDORQ U«JXOL2UH DX ORQCSQ;F%WL(SQ%(%N

FKRLVLU OH VWDWXW VDODUL« VLQI?%KPIEIJ?WV\\}/Dt%R o YWSWRWH «W

«WXGLDQW ORFD Q
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SHVWDXUDWLRQ

9RXV SRXYH FRQQDMH GV VULV GX &52 8 6 YID B WM
QM OHW XMOH ARXV FBILP RONU! 5 HWIBXLDARO

9RXV SRXYH] E«xQ«ILFLHU GX WDULI «W
G «xWXGLDQW

| DRARYDWRQ "=/ < HMABRWE®I JWFH DX FRGH LHEX VXU®I

FRP SW (17 «\XADQN3RXUSAYV GIQ RWP DARQ YRXV

SRXYH YRXVUIHQGHVXUGIMWM L O U

( QFDVGH SIRE®P H YRXV SRXYH FRQEPAMU KHS [1® [U
RX DWMBGQRH [} ©# FURXV FBLP RQWU

"O H[LVWH «JDOHPHQW GHV UHVWDXUL
OHV GRFWRUDQWYV FRQWUYY BEWRKHOV! 8&
7TUDQVSRUWYV SUHVWDWLRQV VRFLDOHYV ! /RIJHPHQW

/ DIJ@RP «DIRQ FRILP RQVRRIVH HWV
GHWHUWYLH SDUXQH @ QHGHWDP Z D\ HW
GHQRP EULHXVHV @I QHV GH EXV

"CHWMBRWE®! GH E« QI [EHUGH VULV
DYDQWIHX] \BUWVVRADX] GH  DQV

SHQVHLJQH] YRXV VXUWH MLWH GH 7 &

RX GLUHFWHPHQW ¢ OHXU DJHQFH
%RXOHYDUG &KDUOHV GH *DXOOH

&OHUPRQW )HUUDQG DUU-W /DJDUOD\H

6L YRXV -WHV FRQWUDFWXHO OHV SHUVRQQHOV 8&% E«Q«ILFLH
SULVH HQ FKDUJH GH GX FRY2-W UHVXHDQW SBY IO 8B&Y LBWKRIF«G
O 8&% ! 30DQ GH G«SODFHPHQWYV

9RXV SRXYH] XWLOLVHU OHV & Y«OR JUDWXLV
FRQGLWLRQV

"QVFULYH] YRXV WYX RXUWKW®HFKDUJH] O DSSC
YRWUH VPDUWSKRQH / LQVFULSWLRQ HVW JL
IRXUQL SRXU XWLOLVHU XQ Y«OR $YHF O DEI
UHVWHQW JUDWXLWYV V LOV QH GXUHQW SDV
SDLHUH] OHV IUDLV GH G«SDVVHPHQW oD
(Q FDV GH QRQ UHWRXU GX Y«OR YRXV V}

(QILQ YRXV SRXYH] WURXYHUVXQ FRYRLWXUDJH
FRYRIWXUDJHDXYHUJQH QHW ! OHV HPSOR\HXUV SDUWHQDLUHV !

&OHUPRQW $XYHUJQH
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6DQW«

/H 6HUYLEHVDQWKQLYHUVLSHURHWWRXZHWXVDJIHGWE «Q «ILF GHHU
FRQVXOW DJW DRQALIRHKWUSE R X Y HR Q V X OGALHIK U HOSWE LD O L VWHAM DO LV V
GHQWLVWH SV\FKRORJXH J\Q«FRORJXH GL«W«WLFLHQ

3RXU SOXV G LQKRWPOWLRQWYWH XFD IU

/ H\G R FADROFAR\Q W U D & &\VBGHRQ Y W @WI L O
REOLJDWR ICUBIBDKX@NX H G @B «JO K& H
O (GXFDWIIRMQLR QDKL SRXWHXL
V«FXULW« VRFLDOH
PJHQ MHO
%RXOHYDUDRORILWWHUUDQG
&OHUPRQW )HUUDQG
'"HVSHUPDQH®FHANR PUVHMS ODBOHYV
PDUGEM K ¢ K GDQWH®RFDXX
&/$66&«]HDSODBEHVDUHO\«WGH®BD
09 (

3RVVLEOQIRGEBUHQODH(1 RXVRXW
D X WRXW X H DRORP AR P S O « W B YUDHD M
SOXV
/HVD X W UGHR/FW R UPIQWY \8 D UR\H X [T X L
E«Q«|L FALHMWL PO F L BRIL YW @WML O
DXU«JLBHQ« GMHOR3$0GX3X\ GH '{PH
DPHOTZHO

5XH GX &0ORV )RXU &OHUPF

SRXOHDWLEOHYHQRVSRVVLEHEKQ«ILEHB b L&RP SO «P H@WD D MEEI6S R X U
U«JOHBRWLVDWQRQAWXHGIGE DIRZHIEHY HDWM. [ € DQ&HQAMPSOLTX!
O HHRQ«UDWLRQ GHV G«SDVVHPHQWYV G KRQRUDLUHYVY HW OH WLH
KWWSV 777Z DPHOL IU SX\ GH GRPH DVVXUH UHPERXUVHPHQWYV F
FRPSOHPHQWDLUH VDQWH

(QFDGHEHVROGBKDUPDBIHBIDUGH/ OB KDUPDFXHKHU SODAHOLOOH
&OHUPRQW )HUUDQG RXYHUWH K M
7THO

/IHEHUNHB QLYW LWXQGLFBS+ DFFXHHWOGHRP S DO RN X G LB QM W X DML R C
KDQGLFDS GDQV WRXV OHV DVSHFWV GH OD YLH XQLYHUVLWDLUL
7HO

09( &DPSXV 8QLYHUVLWDLUH GHV &«]HDX] SODFH 9DVDUHO\
2XYHUW GX OXQGL DX MHXGL K K K K HW OH YHQGUF
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&XOWXUH ORLVLUV HW YLH 15 POY BIFHRLY HU WD WXESR SURSR

\
3RXRENMQIGHVQIRUPDWARRDLVRQ GHH\D?NRHPEUHX[DSVV;EOLH&/JV\;(S&JDWLV\
FXOWXHWORDRIXSURFXGNWELOOHWY ORI M PQAM

UHQGH] YG W SDFWREDRIIGREH < OFTXLEMWERQWULEKWIRRL BY

WRXULY®BBHOD L FW R LFI MGHO D fHHV&EpstXVGL&M& N .
FDWK«G BHWHVSDFA®LWILF 6 H QR@ DEDE GHHS

ELOOHSRXBEBIOK SGH®LHR{OW X UHoy- VSRQ BEV'O(W\H SW’ UC\)’VHL F;%SXI@wBI()[(EIE)\
GH OD P<WURSROH 30XV G LQlRSPéWU'EwngDV@(% S@ORX' OLEH LV R
FOHUPROWDXYHUJOHWRXULVPH FRE« QB

«"WDEOLVVHPHQWY GH O 8& $

JHSURJUDPBX HUY EKIDW XGXR B2 8 6
HVW HQ OLIQHOWXAURXY FOHUPR
3RXOHYHUVRQ®&HO O HV HUWLEH $ &
&XOW XQRLV IDAWLR®FLDOWVSRU
VXEYHQWBRQQ8&RIIUBHQRPEUH X
U«GXFWHBQEIBSRXOHYDFDQBWWLY
F X O W X IHHAD ®RIVW LIW\HIVF FXL. V. O O H
GDQ\GLII«UHQMWWHBVH O KQHUVYRQ
DFFHVVLEOHV SOXV GAMIRYPOV

/DFDUWHW{ X QHVIVF FHV \CLVEE R XIW H
SHUVROIDXXHGEHPRLQ@H DQWWVW
YDODEQHD QQ«WFROD(IOAJWSHUPHW
G DFF«¢&HHW ¢ X FW SRQWW K« c Y H
FLQ«PDHWVRQFHUWHWHWWIO®HV
PXV«HV
/HVSRLQG D G K« WIRRQQY®D HV SDFIH
MHXQOBEHUY&RPDWEXKHHQ8&X& 'ROHW
OMHUYBRHYHWNX OWXITHI IRYQD
PDLVEBLHWXGLDQWHHWDLVRQV
GHXDUWG&S# U6 D L-QW T X)HR\WQ W BEQ H
%DFLH\UDWVO9HUJQENKDRED WHW
FHUWDIFGIVQ WUV $ $ )UDQFH
* %9 UDVVHQVY 1HOVRQ OHQGHOD §Bé

XUDWLRQ FLQ«PDV

SOX/LQIRUPNVWURIXHW PR QW IHUU[é)JCEl@\//\I/lV RVUAN L M MIVAWR \ D JH/HV W L Q D

/JHV FK2TXHV YDFDORBWQH«SDUJ(
ERQLISRE «\WDXVEYH @GMLR QR XQWH V

DOQWQWUHMHW SRXOHVXWUHVLOL
VORLVHQV)UDQFH«EHUJHP

| 9LH TXRWLGLHQQH ! (WXGLDQWJ EEWy {URS«<HOOH

JDFHERENWHMHXQH 30XV G LQIRUPDWLRQV VXU
KWWSV 777 IROEFWLRQSXEOLTXI
FKHTXHVYDFDQFHV IU

/IDFU2FKIQLYHUVHVBDVED ORXBAVHUY «H
DXBHUVRQOWD D J U 8 &HF H BIVY\R W U H
FDVURMHLIQH] YRXWED [1USQLYHWY
ZUDYDLOOHU ¢ O 8&% ! &U2FKH XQLYH
&RQEPNSDUP DIOE FHWM DBUHWAWH  SDWDBXSWE XFDIU

RX SDUWQSKRQH DX

"HVWXVSRVVLEREWXQBDUWLFLIDBOWLR
IUDGVW DUGHNHQID @WMVE DQVSRXQWHYV
GRFWRUDQWY DIJHQWYV SXEOLFV HQ F
30XV G LQIRUPDWLRQV VXU

KWBV_ 7277 BNX IROPARQSXEDM XH U

/D& UVBEVSHUPBWE «Q«HUBIHU « GXFWLRC
FKH$0>XH SDUWHQDREDWKEOHUPRQW
JHUUDQG 30XV G L QIROUUFDUMLHRSDW V X U
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6SRUW

/IH68$366HUYXRH YHUVIGMBDIEFWH YEMYNLTXHWSRUWIRMHMIB RVVLEGOGLW
SUDWLTXHU GHV DFWLYLW«V HW GH IDLUH GHV VRUWLHYV SOHLQ |
"QVFULSWD R/SIRXMV RXVYHXVDIHUQF@ORURI(& 30XE LQIRUPDAXURQ\
KWWSV VSRUW XFBQU

6WDGH XQLYHUVLWDLUH ELV UXH BRQFLOORQ &OHUPRQW )HUU

3RXSUDWLIQUSR G W R P L WL RXS/R XY H]
FRQWDGVERWISRQHUBHODLIXHXYHUJIQFH
5KRQH $OSHV GX 6SRUW 8QLYHUVLWD
30XV G LQIRUPDWLRQW VSRUW X
DXYHUJQHUKRQHDOSHV FRP

"« FRXY OHD) L VOMHF O XEBRIWVEFHEOHUPRQW YEXKWWNOLQEHO RIIRX@LF LGSO O
VSRRWY FOHUPRQW IHUUDQG 1U

/ DJJORP «UDADIHRIP R Q WRIWSR \VGH
SOXVLHXUV SLVFLQHV HW G XQH SDWILQRLUH

SRXUHQ VDYRISOXWHQGH] YRXV
FOHUPRQWPHWIUBRRKXOHWMHXLYHUWLU
| HIFHOOHQFH VSRUWLYH

/IH&/$66SURSRHQRPEUHXYWHVXFWLRQ
SRXU OHV SHUVREQOHWOVX&&SI U

7TRXOHVHQVHLIQNRBEWD\WQ GRQQWHRWLYLW «V
HQSOHRLIWR GBALVSRQVERWWSY 777 DXYHUJIQH
GHVWLQDWLRQ FRP
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~QIRUPDWLRQ HW RULHQWDWLRQ

e /H3T® $FXHO-QIRWP DVMRQ 2 UHQVIDVIRQ
GH B&$ 3DF2 HQ FRMERWDWRQ DYH GV
«TXISHY AKDU«HV GH @ ) RUP DARQ &RQWMXH

HWGH CQUHUIARQ SR HWIRQQH®)

8 QH «TXISH GH SIRIWIRQQHY GH QQIRWP DARQ YRXV
DFFXHE! HVWRXV IHERIMIQGLYIGXHBP HQWSRXU

9RXV DFFRP SDIQHU GDQV YRV IHAKHUFKHV
GIQRIP DARQV VXUBN «\YGHV HABIXLY GKERXFK«V

9RXV FRQH@MIUGDQV YRV FKRY GRUHQEMRQ HW
FROVKILH YRWH SURWW

9RXV IXIGHUGDQV YRV LHFKHUAKHV GH WRJH RX
GHP SBL
9RXV WRXYHH VXU SOFH XQH GRFXP HORMRQ
GMI@H GH SOV GH Wd«HOAHV HQ TEWH

FRQUXEIARQ VXU BN «\WGHV HWBN SIRIWMRQY SDU
VHRAMXLY/ GDPRYWY GHV SRVMV QI RUP DT XHV HQ @EWH
DFFV SRXU YRV IHKHIKHV GIQRWP DARQV HW YRV
FDQGIGDMUHY

/H VHVEH P HWV¢ GVSRVMRQ GHV HJTX-WV VXU ©f
GHYHQU GHV «\XGDQW HWGHV WBWMIXHY \XU O
UXVWWM &HV GRQQ<HV VRQW«<J DBP HOWFRQUXGREGN
VXU®! VWM GH B QYHIMW UKEUTXH m) RUP DARQ}

8Q QXP «R XQTXH HWXQ P DO

SDARGi# XFDIU

VWMV SRXUYRXV DAREXH@UDYHF RX VOQVUHQGH YRXV

6LV &DUQRW 5 H] GH FKDXWicH GX EaViP HQW
3DXORRA@RP S

DYHOXH &DURW

> IXQALGH K¢ K  GXP DUELDX MXGLGH
K ¢ KHMH K¢ K 6 YHQEUHAL
GHK ¢ K

BLVH &«] HDX[

0 DVRQ GH D YIH «\WGDQM  HU\BIH
SOFH9DVDLHD &6
$XEIR UH&HGH

&BIP RO HUDQG —

—

—

o /HYXUHDX GH@ 91H ( IKGLDQWA 909 (

/' H %XUHDX GH @ 91H ( VXGLDQWA HWWJ«UW« SDU GHV
«VXGDQW -0D SRXUEXWG LQIRWP HUVXU GV DVSHRW
GH @ YIH «VWKGDOQW G«P DUFKHV DGP LOMADWYHV
VRUMHY  «Y«QHP HQW «VIXGDQW HW G RUHOQWAU
YHW GV VHUYLFHV FRP S«WHQW / D FDUM &L -HXQH
SHXWAWH GeQYU<H SDU® %80 (

/H %9( DQAPH GV FDPSXV HQ RUDQMQW GHV
P DQAUHMIMRQY HW HQ  DAFRP SDIQDQW GV IQWDWYHY
«\MGEDOMV

&RQWRW %9 ( # XFDIU

6V * HUORYLD 8)5 /&6+
&BLP RQA HIDQG &HGH

ERXGNDLG * HIRYID
7HO

&DP SXVGHV &«] HDX[ 0 DIVRQGH @ 9IH ( WGIDQM
7HO

e /DO DIVRQGH@ 9LH (IKGIDQW 0 9(

/D 0 DMRQ GH @ 9IH (VKGIDQW HWXQ @HX GH
G«FRXYHUM GH UHQFRQWHV HWG «FKDQIHV ¢ VRXW
PRPHQW GH @ MRXUXH JWFH DX[ HVSDFHV
SWRSRV«V HWDX[ P DQU HWIMRQV TXL VH G LRXBIQW
GDQV GV GRFDX]

2 L DQVDMRQ G Y QHP HOW VXUMWAY XQYHOAVELHY
H SRUMRQV «Y«QHP HOW FXGMUHY' VSRUNV

" VSRV H IMBQN ¢ XQYHIAW HQ @HQ DYHE @ YIH
DARADWH  IRPDMRQY )6 ( WEMMW «\XGIDQW
UHVSRQVDE®! DWRADW

VD@V GH WDYDIOXQH VD@ P XOWP «GED HQ DRV
TEWH XCQH V@I GH UXQRQ HW VD@ GH P XMTXH SRXU

O SWDAXH HQ DXVRQRP [H VXUUMAYDWRQ
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. 6HUYLFH 8QLYHUVLW« +DQGLFDS 68+

. SHUPDQH®X¥6HUYIGHED QW
SQLYHUWOWPkGHNRG HIMQ ILUPLHU
HVBX 3TO$IFFXBQIRUPDAWLRHDWDWLRQ
GH O 8&% 3DF"2

&RQVIDFW
09(#8&$1U
1 DD &RX\AML
7HO
+RODUWHVGRXYHIMWIH K K GXGQAELDX
YHQGUHGEL GXIDQMIDQQ<H XQYHUAVILH
0 DMRQ GHD YIH «\MGEDOM
SOFH 9DVDLHO &6
$XER WIH&HGH

0 DIVRQ GH @ YIH «WWGLDOQWA &DP SXV GHV &«] HDX]

e /D' ULHMRQ GH @ 91H 8 QLYHUMVIDLLH
' 98

(QFHOAMH @I @' 98 YRXV «FRXWM

. "QARUP DARQV J« QDB VXUWRXV BV GRP DIQHV GH
O®I9IH 8 QYHUIMWILH WDQVSRW VSRUAMYLH FXGMUH® YiH
DWRADMH WIAMMW VS« AL XHY

. BRAMHQ DX[ QWD «\MGIDQMV
HQHIQHP HOV  HW WDMWP HQW GHV  GRWHY  GH
GHP DQGHV GH VXEYHQMRQV DX ) RQGV GH 6RIEDUW HW
GH' «YHBSSHP HOWGHV "QUDWHY (WGIDQWMY A SDIH

FROMOHWDAFRP SDIQHP HQAGDQV @ FRQFHSWRQ HW

OP M HQ RHXYUH GH SLRWW
i 8Q IQMEBFXWXU SRXU YRXV IQRWP HJ VXU BV
SRWMWEIWY GDP «@RIDMRQ CH YRWH MVWDWRQ
SHIRQQH®!
" LWHAARQ GH @ 91H 8 QLYHUMMVIDLLH
i 8Q WHDV GH FRP P XQFDWRQ GHV IQWDWHY
«\YGEDOMV
&ROQEFW' ILHAWRQ GH @ 91H 8 QYHUAMRILH
ERXGNMDLG ) IDQERY 0 MMUIDQG &GP ROV
) HUDQG
7HO

0 DIO GYX# XFDIU
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$LGHVY HW DOORFDWLRQV

TRXWHWUDYDLGAHYHVOXRGHVWHMEUREW DB ULPE DFWLY¥OWXIGWXQ
FRPSO«PHQW GH UHYHQX YHUV« FKDTXH PRLV

3RXSR XY R EkQ « | L KIQHBH UV RQHXHO RIMWR X F K H L
HQWUH HW QHW PRLV

/ H\G R FIMNDRQM/QN DDV « W X GG B Q YWID/O H P M Q Wi
H[FHSWLBQRIXQ UHYH@GXDFWLSYURIKVVLRQQ

VXS«ULHXU ¢ QHW PRLV
&RQGLWISRRGVILFRKOHMVUD Q $HWHWI I VR X V
SRXYH] IDLUH XQH VLPXODWLREKDHW XQH (

(QIL G H R Q W&V R XCDXAGVWKR X D YSOWUR XY «
G HQ R X Y HDRXQ W®E MU D WIRIXYR X Y Bk Q « | L BIHH U
O DOORGDDNIGUMY HWRIXO HP SGIRWHD OORFDW
FKYPDJH }

&R QG LSWIREE BRXHIE « Q «l HBW UPIP «GLDWHP H
GLV SR BLR@HF F X SHID R X YHRCS OHRWM | | H F WeXHW

DFWHV SRVLWLIV HW U«S«W«V GH UHFKHU

V LQVFULUH FRPPH GHPDQEMHXGLG HP SRROIH HPSORL 11U ! LQVF

/| LQVFULERRRIGHPDQGIBXHWPSGRILWS «UDWLYBRROWHRLQY XQ
DQ DSU2V OD ILQ GHUQLHU FRQWUDW

9RXYWHE D QAQ N LW X IFRPBQ L TVRMVY HIHVRG @ FFRBPQH P HRQ®/ X ®H. G H
G XUJHQFH "

1 K«VLSDWF R QW DIFMH] YWR FIGDE&S 2 8 ® X ) RXSDBD ltO
O DG UHVIMHDWHWUI LFH VR XV DFODAHFWRAKY MU MLIFAHU R X6 DM 8 W L (H Q W
UXH <WLHQQH 'ROHW ¢ &0OHUPRQW )HUUDQG

3RXOHYHUVRQ8RHQAE [LVYWGHD VVLVWRGWHEBHUVRQOHDRXYR XY H]
FRQWDFWHU HQ FDV GH SUREO2PH DXGUH\ SRUWDLO#XFD IU

SRVVLELOLW« G DLGHXWWSISWORYQHEKEOHY ! SUHVWDWLRQV VR
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$ PIYIW FRP SQ@P HQVIDLLH ¢ @ UHFKHUFKH
(QVHLIQHPHQW

8QHH[S«ULHDRA/ HQVHLJGHRMAQWMBY « UL WSICEOKO B 9 (O GBI XSAD U | RWAU H
LOQGLVSHQVDEOH SRXU OD SRXUVXLWH GH FDUUL2UH HQVHLJQD

(Q WHUPH GH U«PXQ«UDWLRQ K7' WUDYDX[ GLULJ«V K&O
SQHPLULRQ HBOWNMIQHPFHROQWIENH I ITHFWOQRD[LPXBH + G HQVHLJQRPHDW
U«SDUWLHV VXU O DQQ«H UHQRXYHODEOH FKDTXH DQQ«H GDQV

e OLVVICRAQV HHIEH MHDGKE XER Q WALRCAW RSIRDAHAR FWR BRQW WU D FW X
YLD XQ DYHQDQW

DQQ XN ® R QWIS « F IOMMR P E (GHK H X ISRXI0 YO/ LQIRUP VWO BQWR F « G X U

FRQWDPWHHFU«WGHODMRP SRV DGIG® D T X HYORXW R X K D LMW HH F WE H U

HQVHLJQHPHQWYV

6 LY RXWW R Q WW EH BRU JD Q LOMH H F K H WARKEVY HEJH VRAH) DFRROGIPSOR\H:

DLQVL TXH G XQH FRQYHQWLRQ DYHF O XQLYHUVLW« YRLU DYHF

/H SODIRQG HVW GH K7' DQ

'LIT«UHQWYV VWDWXWYV SRVVLEOHYV

e $7(5 DWWDFK« G HQVHLJQHPHQW ¢ OD UHFKHUFKH HQ GHUQL
XQ WHPSV SOHLQ VDQV G«SDVVHPHQW SRVVLEOH 30XV GH UHC
HQVHLIJQHPHQWVXS UHFKSHWFKRXIRERDIUQH B HJ VR Q QHO@WH L J Q®X W V
VXS«UIHWEBHUFKHXHVSHUVRQBOAWDNLJQDPRWSHUPDQHOWHODDWWD FK-
WHPSRUDLUH G HQVHLJQHPHQW HW GH UHFKHUEKH $7(5
/JHFRQW GDIWYSURSRY @V8 &3R (B E OXM F D 1118 Q LY H U VLU D& O CBHS
SHEFUXWHPHQW GHV $7(5

e 9DFDWDQHHILSD G XD« UEQFR Q WAHNW DFDL® X QP GHP QRWWONUDYD L
REFFDVLRQQHO /HV

YDFDWLR@WMPXQ«U«HV K7'EUX¥W) HRLSDVHPHVWWERQWUD LD K P HGWV

PLVVLEBQVQ QHIPH @WMR/H X UG MV U D YBXD W L TSR QUM P X Q « UKIVX W 1B XU
K73 K7' 3RXOH&WRFW RMIRGBR QW UD PMBODORHYGL[¢ K7' DBRXOHV

G R FW R UTREMAW B HFONODx F H V \KIQMMX W R U L \GIHWX. RX® D F W LOYHOMS B UGH

O HPSOR\HXU HW OH SODIRQG UHVWH IL[« YDFDWLRQV HW PLVV

'HVSRVWEHHMQVHLBR QW D/RVEWRSRIRWY 8&HD QRH U W DGIQWHAL SYOLLGHHAW
DOQQRQFHV GLVSREILEQOHMWBYXWHUVLW« ! 7UDYDLOOHU ¢ O 8&$%
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OLVVLRQ G HQVHLJQHPHQW SRXU TXL "

OLVVLRQ G HQVHLJQHPHQW SRXU TXL "

5«VHUY«H DX[ GRFWRUDQWY FRQWUDFWXHOV DX VHQV GX G«FU
/JHV GREWRUDQWY FRQWUDFWXHOV LQVFULWY HQ 2UH @&aPH HW
JHV«W X GLDRIY\RGWWHQIURODFRQILUPBWLRREW HQQF R Q WERFW BbiX® H
FDQGLGDWHU

OLVVLRQ G HQVHLJQHPHQW SRXUTXRL "

8QHPLVVLBMHQVHLIQBRBEQWAHGRFWRUDXQYWAWVIHRNHLIQHBK DWW L |
G HQVHLJQDQW FK Kk WRIQHRLLD L P YUH T X3R/XO I X D DD WDDR Q@8 (O GBHH U P K
«J D O H PIHXG WW XGIRFW A X UM HV W LOGHHEYU U LGD BDME U LG «© S S U HIYGIUGID 8 W
XQ SXEOLF SRXU WUDQVPHWWUH OHXUV FRQQDLVVDQFHV ¢ H[SH

3RXUQRUPDWLAW«PXQ«UD®LRDHVWQIRUIDIDW QF QXWO H P IDQaY D O X D
FRUUHFWLRQ GH FRSLH VXUYHLOODQFH G H[DPHQ GX FRXUV C

/| REMHBWDIDGLITXVIGHD LQIRUPDWLRQWLHVNMEHIDLUMHOSURPRWGRIY

DFWLYGWUYNFKHUBKIH « DO LV DMWRE@S «WHQ@AHWKHUFKHBX\VGHGKO D

VSKaWDWH DG «IPAHDXSUBHYWXGLDSUWRVHVV DA QYPWX¥HO HQVHREOMH WHXU
GX PRQGH VRFLR «FRQRPLTXH HW FLWR\HQV

JH&H QVBUMH F H O GHHEFALHH PR W DIIB X Y H U J&X183$8H VKD UG KO B L I | X \ALHO @
FXOWXELH QWDXVMKHRHO XQLYHUNWEYHGHQRPEUHXYAHWLRBBR«GLDWL
VFLHQWLILTXH

"GURSFRE\HFLVVLBROPVX Q « lHB V1| X \ALHR ® X O WL H Q WW H_FTKKGHH WIQHE X V W U L
GHVWLIDXBRFWREBQWWY D DMXXHIDAG « FUGMW DYULO PRGLILRYW U X FW X
O RULGHIO®EH V V ISRIZ YRQHD F D G U HPSHSOMR 8 W«d LDV RE M PWERP S DM |
GRFWRUDQW HW GH VXLYUH OD G«PDUFKH HW OD U«DOLVDWLRQ

/IHV GRFWRUDQWYV FRQWUDFWXHOV LQVFULWY HQ 2aUH 2PH HW

/IDGLITXVAHROXOWIXFULH QWHWHRKQUMRSH « \VH@W AH O CGHUWBIU D WILXRAX U
GRFWHXUV TXL VH GHVWLQHQW ¢ GHV FDUUL2UHYVY GDQV OH SULY
e 'HV RXYULU ¢ G DXWUHV GRPDLQHYV

"DFTX«ULU GH QRXYHOOHYVY FRPS«WHQFHYV

'"DFFUR°WUH VHV FRQQDLVVDQFHYV

'"«O0ODUJLU VD FXOWXUH VFLHQWLILTXH

'H UHQFRQWUHU G DXWUHYVY DFWHXUV GH OD UHFKHUFKH
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OLVVLRQV G HHWW GWLWVRIQVHLO

8QGRFWR FRQW U D FONRXENY HW U RLYQ « BV KaVEH XM THFWXE H
PLVVLRRSSO«PHQWDW@+HHQHQWUHSWRLY®HDGUWHXGLVSRVLWLI
GRFWRUDQW FRQVHLO

/JHGVY. SR VG REW RFFOQVBHS RMD PELWAHBEE UPH W WERIFWR BERQWUYUDFWXHOV
HWXPRQGIURIHVVIRDOMO H R QQD°OOUMR IWYIFR QY H U IYHQEH V

Y D O HTOUVH XWR/GAR P P X Q HV R X Y H O X & Bl WHLWDL IWQxQ R D DWHIRYGE K H
G«YHORSSHPHQW HW GH OD GLYHUVLILFDWLRQ GH O HQWUHSUL\

/HGRFWRBRQWUDVFW®MBE\RQIEW QXQS URMHMW.BR QMR L Q VDI PIHFQ W

O HQW UBIBARQYW UL BXSWUMREM XSWHQGUMHURHW HW HPHW QS ODFH
SDWSWVHQUEIXORXMWHP SD U\EDHIY HQW UHSHWWBIE UQWHUYHQWLRQ
FRXUWBSYWFRPPIE XQ«MRROQWPQKVXQHSHXY HHQMk GHQIE X U « H
FXPXO«H GH MRXUV SDU DQQ«H

SRXVUHDLUKMD XXWQDYHQ DQOWXHOMRXINDQPD[LPXR «PXQ«UPWQRRBRXGH
MRXU EUXW GHSXLYV
OH HU I«YULHU

7\SHV GH PLVVLRQV

JHWLVVLBRXY D-QWWHI H F W S OHOX/HF D G GG L VS RE RWWIR ERQWWR Q W
QRPEUHXVHV 2Q SHXW FLWHU HQWUH DXWUHV

e 9HLOOH WHFKQRORJLTXH VFLHQWLILTXH RX U«JOHPHQWDLUH
e )RUPDWLRQ GX SHUVRQQHO

e OLVVLRQ G H[SHUWLVH «WXGHV GH IDLVDELOLW«

e &RPPXQLFDWLRQ GLIIXVLRQ GH O LQIRUPDWLRQ VFLHQWLILT
e SGHFKHUFKHV ELEOLRJUDSKLTXHYV

e (\WDW GH O DUW VXU XQ VXMHW

e ¢(\WXGH GH EUHYHWYV

3R XOHA/RFWRWBRQW UDRKWRHOVIER® S O « PHGW RMUBIH H F WoQ®\WQ
RUJDQLVPH H[WHUQH MRXUV SDU DQ PD[LPXP U«PXQ«UDWLR(

7UDYDLO SDUDOO20OH DX GRFWRUDW

IRXYRXYHRQVXOMRHIWE WP SORXGBROQWKKED IBQLYHUWVIUWY DEO B4
SHEUXWH® kW RO Q VOO %I&BWXY EX XFD U

/JHV DQQRQFHV VRQW SXEOL«HV DXWRXU GX PRLV GH PDL FKDTXH
| <G XF D VQDREDRIUH F U XWHX O L2U B PNDV H L J QORI D FWIXGAR © F R YSIRK U
HQVHLJQHU SRXU XQH S«ULRGH G«WHUPLQ«H HQ FROO2JH RX O\F

O9RXV WURXYHUH] SOXV ®RGRUPDRNIWRQYV VXU
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2 XVIKY VFIHOW LT XHV

SHVVRXUFHYVY GRFXPHQWDLUHYV HW LQIRUPDWLTXHV

/ HOYLURQQHPHQW QXP«ULTXH GH WUDHYDAXF@IUHVW DFFHVVLE
7RXOHIRFW REDRF RP SWMH «W X G LODURA) B GUHYWHR® 120#GRFWRUDQW
FRPPXQLT)O«HQVF UDBE RAWIGHYOIW R QV XOMNO L2 WIPPHQ X ADDMIYWW U H
FRQW 3PWTOHW X GEBIRFWR BWOHVHWDLOMOXXYRWRGUHYWKGLDE W
SHXY HOWW UH G LUWHWRWIUGUHSMHVRQOROWRXYHQ H Y D QUFHKFHH GRIL
PDLOGWQRWLILFIPWLRQUFBUU «UHQARWLILFDWQRQVXRWDGUHPDH O
SHUVRQQHOOH

/H\GRFWR $BQ WRQGHI ONDW Y RW&I D O H PXHI WF REFEP SYMH O l6X QB GUHV V
3UHQRP 120#XFD IU

"GBHUPBW FE2GHWRXWU@VHUYXBHUVRQ GOQXDIE&HSRXO HQVHLJIQH
QRWDPPHOWUHSVRIHVVLRIHXNIDGH UHH G LUD XRIP D W L T X HHP BYRW U F
DGUHSNHVRQ @HQO H B ¢ U« U HIQUTHAG « FH S VEIHRQ LOND L UK L WWDHAR S L H
¢

" DXWHV VHUMFHV VRQWSLRSRWV YID @17 8&$' UYH
VHUMEH GH mFBXG} ) 1B WDQMHWAGH [LEKIHY @XUBV

(YHOR SOQUFDWRQ GH W XQRQV

$YHF YRV IGHQWIDQW (17 YRXV DYH DXWWLDARV ¢ GRXWD
GHZ HE FRQI«UHQFH5HQGH YRXVGH5(1$7(5

LHOGH, YRXV UHODMUIU

9RXV SRXYH DFF«GHU DX : )" VXU VRXV BV WV GH
OXQYHIAW

9RXV IHOFROWH GHV SLRE®P HV GH FRQQH IRQ" &RQEPMUBI &55” &HMH 5«JIRQDAGH 5HWRXUFHV "QIRUP DWXHV SDU
WQSKRQH DX GXOQELDX YHQBLHALGH K ¢ K

30V GLQRWP DARQVVXU FULFBLP ROAKQYHIAMIU! = ")

/' IQURUSWRQ DX UVHDX GHV EIETRWE TXHV XQLYHIMELLHY GH G &$ HAJUDMIWM

SHWRXYH BNV KRUDLHY HWBN DRMDDA VXUEX XFD U

" HQRP EUHXVHV EDVHV GH GRQQHV VROWDFFHWEEGN ¢ GMEQRH GROAD SUHWH GH QRP EUHX] SD\V ( XURSLWAH  9RXV
SRXYH VRGAWU GHV SU-W GRUGCDMXLY SRUBEBN RX GH VEEGMWWV "O\ D DXWL XQ VHYEH GH QXP «IMDARQ ¢ @
GHP DQGH LOSHXWAWWH SD\ DOWRX JUDMIVWHEQ Bl GRFXP HQW

"CHVASRWE®! GH E« QI IAHUGXQH |RWP DR HO UHKHUAKH EIEQRIWDSKITXH DIQULTXH GH FRQVHY EIEQRIUDSKITXHY HW
GH VXJJHVWRQV GDFT XIMMRQ GRXYUDI HV TXLYRXY VHIDHQAKWEN

/ HSUWHQAH EIEQRWE TXHV RXYUDIHV We VHV DUAFBN  HVAJLDIW

3RXUDAR«GHU¢ YRWH FRP SW GFWXURX HIHAMHUGHV UHFKHURKHV EIEQRIWDSKITXHY UHQGH YRXV VUG FDBBIXH HQ
OH _FAVERIXHEXXFDIU 9RXV\ WRXYHH GHY UHWRXURHV SK\ MTXHV HAQXP «UTXHV

( QIRQPURQ GHV DERQQHP HOW GH YRWH HP S®\ HXURX GH OXQW GDQV OTXHT YRXVWDYDI®]  YRXV SRXYH DYRIUDFR V/
¢ GDXWHY LHAWRXURHV «BPARQTXHV FRP P HELE FOL IUSRXUBN XQWV &1 56

"OH IMM DXWLXQ FDBEBIXH FRP P XQ GHV EIECRWE TXHV XQYHIABILHY [WDQEDIVHY  VXGRFE DEHVIU &H GHUQHU UHAHQWH
QREP P HOABIQHP E®! GHVWE VHV VRXWQXHV HQ ) UDQRH

YDVHV GH GRQQ«HV ELEQRIDSKLT XHV J « QDB HQ DFF V QELH

SDVFDA LDCHV IOMAYU
Ul «UHQRHV VT XH

VIKROUJRRI®IU

UHFKHAKHMGRHIU
P RWXUGH UIHRKHURKH GV CRQQR«<HV GH UHFKHUAKH 6+ 6 HQ TEWH DFPR V
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&ROORTXHVY HW PRELOLW« VRUWDQWH

'"HVDL®HWLQDQFHPHRXS®NUWOU«WUNVRDIRYVVLEOBERUDWR 59 BI8/& $
OR E L O\LRWKW D(Q WP YOVH WEWHY H L G ®WH U YLEH« Q L B HE Bl R MHRVF L « WDY/D Q W
ERXUWHMW AKHUFKSXRWYJIDQ LV D&RXW DF W H H F VG HFE O D W DRWHW Q@AM
HW GH OD JUDQFRSKRQLH '5")

3RXWHO R IJHDUHIRH @WU R [ L FA-AWW<L WKHM. Y H U VG /@B DUKNK/L OB © DUW@Q @ H |
YRXV NAXGDQGFURXV FRP

9RXSYDWHID QUB D\MXUR S«HOQVHGHPD QS B XV LHXRIVL QO \D Y DYGRFARWDHU W |
HXUR S « HEQIXAYD QFFIHO D G X% UG W R WADH. \OHd « F X WIRF&« BB B0 * (1 SRXU
E«Q«ILBLDAVW2BHDV VX UPMEBGXSED\\R» YRXYRXVHQGBRXY LQIRUP
GDYDQWDJH VXU OD SURWHFWIRQ VRFUDOH ¢ O « WUDQJHU

3RXDFF«®KL ) HQWLQ«GDQ&M UD QRPEGHX QLY HEN MMARQ GHI [ L VOWH
U«VHDX (GXURDP
8QH FRQILIXUDWLRQ GH O RUGLQDWHXU HVAMD W «FEXVRDBHRYLUD (

IRXBRXUUHIVXIDWH«GHWRXVYHY «VHDOGIXURDPIAHHLGHQWLILD QW RLX #.
#HWX XHFRPPH QRP G XWLOLVDWHXU HW YRWUH PRW GH SDVVH
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URSUL«W« LQWHOOHFWXHOOH HW YDORULVDWLRQ GH OD U

(QWD DWW DXWHX@RH X Y&IHD HV DULWWKG MR PP XQLFRWDRE
SRVWIRUF [EHNOG HG R Q Q « AR RMI X H VR L J HRIDOV « U VIROKAD &
IRUPSD WL F X GELR QFD D HIVG « RWXW K « R WIEHL Y Q W H QU B KD WWH
W HO OHB/R FW R BO®QWLE DHR U RE VD X WIHXW R P D WAL @WK F X Q H
IRUPDOLW« G2V OD FU«DWLRQ GH O RHXYUH
SDUWLHVY GURLWYV PRUDX[ HW GURLWY SDWULPRQLDX[ H[SOR

'URLWRUDX[SDIW Q LMWUHF R QIGRL \WR PP B XW RX U
GHO RHXEUY X0 JBWER®WPWR P H GIWE HO DR U PGIHD T
SUHPLFRPPQLF D VBIXE® L TXHHV S IEFHE L QW GIHJL W «
O RH X UHW U DRMFHH V V DS O R L W BBWX.@RRD)H X Y U
3HUS«WRBEOHVEWHWQBOL«SDEWFHVVERYVL
¢ XQ WLHUYV

'URLWSDWULPRQLIFPRIPPHOHGURLGHUHSURGXFWL
SXEOLFBWUR@«GLWHX®HUHSU«VHQRDPGEHRQ
WUDG X BW XRE W Fk G «VX QW L L0 QF R Q W &JHD
O D X WBHHXE/X W R URLIW\W BHV V LRR-P HV MO D J& VX QJF
RH X YWD O G\DQAVIA D G G HX DR Q WAJHMAS D % D X@D H
RHXY BERD O H FWIDYCHIWSBIXV LM R XWG L U H FGV IX
LQV WL JDDVINX KD HAR Q W U Q BXHWLSRH F SWLYWHAMD
GLVWLQIXREBWHGURLSNVLPRQLDXSDUWLHQQHQ
Q_QVWLRIXWH)@LRJLFGIFRWVZ)HYBURLS/\D\XNULPR LD

OH

DSSDUWLHQQHQW ¢ O HPSOR\HXU

'"HP =P HI X B R XBk Q « | L& HH] WOWIR W H A Q\LIRTXV D X VEHXRIS U R G X F W RRGH/Y H ]
UHVSHPWHIRGE VD X WEHEKD X W FH YA U F K KOHWOMD LSWD UVE HB L Q W ¥ FULIHVQ W LHL T
SUHPIGHIH G H Y RHVUGH L QW HOUSBAWIHE CHV W (O CLWWLLR @ XV GBS DWH U Q |
G XQ «FULW RX G XQH SURGXFWLRQ HW FLWHU OHV DXWHXUV GF
8QHVK2BID D JE MWD OGHEBR X UV XMW E VF ISIDIOJSHHU VR O QBIJ HAMBHVD Q FW LR
GLVFLSOLQDLUHY DOODQW MXVTX DX UHWUDLW GX GRFWRUDW

3R X W RWKHT X HWL RYOR X 8 R X Y HFIR Q W D BWWUHW « U H'QQMH« J B E WHQ W LG HDX$H& $
DQQH IRJOL#XFD IU

30XV G LQIRUPDWLRQV VRQW KR RMUVHWGLYSRVLWLRQ VXU

/ 8&% VRXVIHOQW®! P RXYHP HQWGX QEWHDFPV RSHQ DFFHW DX[ W\VXODW HWGRQQ«HV GH @

WUHFKHUFKH -0 HVW LP SRUMQW GH G«SRVHU VHV SXEQFDWRQV GDQV +$/  KDODUFKLYHV RXYHUAMV U

/ DUFKLYH RXYHUM SOXUGLVFISAOQDULH +$/ HW GHWIH DX G«STWHW ¢ @ GUIXVRQ GDUAF®NV
VFLHQW LTXHV GH QLYHDX UHFKHUFKH SXE@xV RX QRQ HWGH VK2 VHV «P DQDQWGHV «VDE@AHP HOW
G HQVHLI QHP HOWHWGH UHFKHUFKH 1LDQEDLY RX «\WDQJHUY HWGHV MERWDVRLLHY SXEQFV DWRFL«V & HW
HWXQH SOV RLP H SXEQTXH TXLDWXUH S«UHQQIW DFFHWIELOV  HWXQH P HLG@BIXUH YIVIELOVW 8 QH

LQGH DVIRQ HWSLRSRV«H SDU * RRI® 6FKRDU ' DXWHV G«STW GDUFKLYHV RXYHUMV H LHQWSDU
GLVFLS@HV
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6 LY R WWHHF K H BHRMMQ D Q B XPIR L @G3R XRIR L W/ILXAR Q GB\WK E OY RXIVY HQ I6 U RGE MV
G«SROHADQXVPBEWSWXIXEOLFOMWRRQ W L FHIHYVAF DDXWS/ X HPEDUJR
GH PRLSRXOHWHY XGINFLHQWHIVKQLTWKEHFLQH RLSRXOHWH Y XGIV
VFLHQPHD IVOINWR F L DB/ N W R DB R O L WBLHDXHG L \W HEX W D AR Q WDU DLW P H
OWRQWWHD QWOHD¥RQWUDRX¥RXYWRXMBX8RVHYHUVVR®P L VWA U «
SXEOLFDWLRQ }

30XV G LQIRUPDWLRQ VRSERIM HH OV JKRIKWNHYWUQURODIVFLHQFH U

IHSTO4HE LW RWXIPXOQ L EX®GI&8% 3RO HY W
DXVHUYGHWW KHUFKHXUWWHXOBXR®WOLHU
O H XWW X ORMO MXWR/Q Q GHVH F K H BIRK H
OLEUH DFF2V

KWWSROHQ PVK XFD IU

GIOHXXMIHWHFKHOFKHOHB/R FWR VD QDR ERQWUDEMXHNBRWR GUHHPDQGHU
GH UHVSHFWHU XQH FRQILGHQWLDOLW« UHODWLYH ¢ OHXU WUDYI
"OWVE RVYV LEKYHD O R WIHHKY/O WHRIWVOW U D Q \GIHWIHNF K Q RYOHRUWDIAMHR Q GHR FL R
«FRQRPLTXH

6 LY R WWHHF K H BRHKER X FKKHEQ HQ Q R Y DWWLFRK@ Y X X A H S & LDESCSHD LEQ @&/ RWP U L H ¢
YRXSRXHDP B URW SIHUE UHH WX DV V XXUR R Q R S B OHHRSLON DGR BVQ W R X W
HODHQGOXEOLIRWHIRS O R\GIKYLSIQRS U L GWEDLLHYHRAX V' P -LRHY H Q WW X U
YRXV SRXUUH] DYRLU GURLW ¢ XQH U«PXQ«UDWLRQ VXU O H[SORL

3RXU SOXV G LQLRGPDWLRQV
&RQWDFWY 6HUYLFH 9DORUWLNDWLRQ HW LQQRYDWLRQ
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$FKaYHPHQW GX GRFWRUDW HW VRXWHQDQFH

/ D G«@YWDQFH GX GLST P H GH GRFVRIDWHVWFRQGIMIRQQ«H ¢ @ VRXVIHQDQFH RLD®! G XQH ViKa VH

/ D VK& VH HWWXQ P DQXVFUMWRUILQDO RX SU«VHQVIDQWXQ HQVHP E® GH WDYDX[  VFLHQWU LT XHV RUJLQDX]
m VK& VH VXU WDYDX[ } RX m WKaVH SDU DUAFBN }  -OHW WG« HQ 1WDQEDY VDXI H FHSVIRQ
QRVDP P HQWFRWKWH@BN  HWGRIWSWH DFFRP SDJQ« GH Wk WXP «V HQ 1 LDQEDLY HWHQ DQI MLV

P RLV DYDQWID VRXVHQDQFH YRXV GHYH] G« SRVHURE@I DVRILHP HQWE @ JHWIRQQDULHGH ("'

" HP DQGH GIQVRUSWRQ HQ YXH GH @ VRXWACDORH GH Wea \VH

" «MIQDWRQGHVP HP ELHVGX MU

" «<MIQDWRQ GHV LDSSRUMXLY/

" HP DQGH G DXMRUWWDMRQ GH SUMHQMUXQ CRARWIDW

/ HUWDSSRUWAGH SUWHMARQ GX FDQAGDWWREQSDUG! " ILHAMXUGH UHRKHUIRKH GRRRUDGI

/ H SRUARIR GHV FRP S«WQRHV IHP SQ MJQx GX FDQAGDWHWGX GLLHRAMXU GH We VH ¢ @ JHVWRQQDILH GH @
SRXU®GI FRQW| G GHV P RGX®N HAD VI QDVKUH GX LHVSROQVDE®GI GH (!

[ DAMRUIVDAWRQ GHGIRWE @P DIH SRXUD &« WP RQIH GH WHP WMH GHV ( FKDLEHY

3RXUQ" 696%$( 8 QHSXEMDVIRQ DYHF YRWH QRP HQ SWHP LHUDXWHXUHW\REQJ DVIRLLH

/ DXVRUVDARQ GH VRXWQUHDAFRUG«H VXUSURSRVMWRQ GX GILHAMXUGH We \H
/ HP DOXVPUMGH We VH GRMG DERUG DYRIU«W H DP 1Q« SDUGHX] UDSSRUMXLY H WUHXLY ¢ QxFR®I GRARUDG! HAS
B &$ TXLOROWSDV «W P SO X</ GDQV B WDYDIGEX GRARIDQW

/ HXUWDSSRUAHMAFRP P XQIT X« DX MU DX GRARUDQAGHX] VHP DIQHV DYDQAD VRXWQDQRH

BLGHV P HP EUHV GX MU GHP DQGHQAKQH YHWRQ SCSIHU @ W2 VH SHXWAWH P SUP «H SDUGN VHUMEHY GH B &$
FROEPM © JHVARQQDILH GH @ FRGI' RARWDGI FRQFHU<H

/ HMU HWGMIQ« SDUGH SUMGHOWGH B &$ DSV VDYV GX GLHAMXUGH @' HWGX GILHAMXUGH We \H

"OFRP SSHG HOAH  HW P HP ELV GRQWXQH P Rl HVWH WUHXUH ¢ @' HWE B &S HWXQH P Rk HW
SIRIHWHXU GHV XQYHUAWY RX DMP 1@ 6D FRP SRUMRQ GRIWSHP HMH XQH UHSUMVHQIMRQ «TXITEWH GHV
IHP P HVHAGHVKRP P HV

/ D VRXWIQDQFH HMWSXE@XH VDXI G«URIDWRQ SRXU FDXVH GH FRQIGHQWDY (@1 FRP SRUM XQ H SR GX
FDQGICDWSXLY XQH GVRXVMRQ DYHF B MU

/H MU SUIRQRQFH DSV V G@E«IDARQ ¢ OTXHB! ®f GILHAMXU GH We VH QH SUHQG SDV SDUWV @GP MRQ RX
@RXLOHP HOWHWAGLIH XQ UDSSRUNGH VRXWQDQRH "CBHXWGHP DQGHUGHY FRUHPNRQY DX P DQXVFUW
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IDGHUQHEAWDQKFHVVOQOBKOLYUWXGEBO HAVWDG LTI XVIOREOLTXH
GDQV OD FRPPXQDXW« XQLYHUVLWDLUH REOLJDWRLUH

/HPDQXVFEKEHWK 2GR LW W SRWRXMRUPEGXP «ULTDXEUSHOD
%LEOLRWK2TXH 8QLYHUVLWDLUH

. PRLY DYDQW OD VRXWHQDQFH SRXU OD YHUVLRQ VRXI
e DX SOXV WDUG PRLY DSU2V OD VRXWHQDQFH SRXU OD

SRXSOXE LQIRUPDMWIQRGR\K W X WKW WSV EXI XRDREUDWWYTXH
_«SRVHU VD WK2VH

/DW K2 WHH WL J Q D®XGVH CD/D R J6OHG RIFU F K L M WHH Q GIXFHF H V L E O H
O HQVHREDBDFRPPXQDXVQLYH UV LWDDXMKR V HDW H IF O D X G H
FRQILGHQWLDOLW«

/HGRFORYH XK RLIVIPRPO B XGC«STHM HQ /MK 2DRHFY V LE@H JQX G KB®E D
FRPPXQDX@KHYVLWDOUWHDIFFHV\AQIBOH WMRWEWY HW XD U F K+3%/H&H O D
HVW IRUWHPHQW FRQVHLOO« SRXU OD YDORULVDWLRQ HW OD Yl

&KDTXH) QUHQDQYDHYEBUJIDQDYHE DVVRFLRPM RSXY H WIB H «V H GHH
SDUWH QIDLALH3/« P LTYSHRO LW LAYAHRR QRP LT XHMMHF<«U «PRQGHUHP L\GH V
«FKDUSHRFWR UD\PHEWR O LD QRAFHVWXIRO GHG RFWISR XW R YOHYRXYHD X[

GLSOfP«V GH O DQQ«H
9RXV SRXUUH] UHWLUHU YRWUH GLSOfPH

6XU SODFH

OXQGHYRWEHFKB LGHOMKEWKWHDBXO (¢ ODTXHA&®RANMNWHM WWD KKdHXUH\
G RXYHUWRBMWQVLG FRPHPBL2FBVLGHQWBWWQIHW LR DOGH@BIDW ¥ HS R !
OBHUPGEMRXE&UHY% /DFD UG KW X GHDWAMAY U D Q VISIRUWAMY « F X UDARNFEL D Q H
VRQW SDV FRQVLG«U«HV FRPPH SL2FHV MXVWLILFDWLYHV GH YR\

3DU SURFXUDWLRQ

BLYRXYHSRXYSEHDVYRXSU « WHHPIR XV P-PRIXSRXYH]LUHW I BMBL-S O BSOHK Q H
WLHUFH SHUVRQQH 3RXU FHOD LO YRXV IDXGUD

e <WDEOLU XQH SURFXUDWLRQ IRURBXBBDLUH ¢ W«O«FKDUJHU VXL
e )RXUQLU DX PDQGDW« OD SURFXUDWLRQ DLQVL TX XQH SKRWRI

/IH PDQGDW« GRLW «JDOHPHQW -WUH PXQL GH VD SL2FH G LGHOQ\
3DU FRXUULHU

(Q DGUHVVDQW XQH GHPDQGH ¢ O (' ¢ ODTXHOOH YRXV =WHV UDW
3RXUHQYRQUDQRMH GXURSIRXURQHUQYHO RESMD W GRFDUW RGRY VLEO
SRXSWWR«JEBLSOTPAFRPSDBQXMRXSBRXUMHQYRQ HFRP P DGHFF F X V «
U«FHSWLRQ DIIUDQFKL DX WDULI MXVTX ¢ JUDPPHV OHV GHX]

3RXXQHQYRAS6(XURSIHRXUBQHQYHO RBSMH VW GRVD UW RIFFR P SD QX B
FRXSBRXXOQHQYROQUHFRPPGRYHFFFXE@HU«FHS\DLRQQB KW D U-IXIVT X ¢
JUDPPHW\GHXGHYURW@H O DX¥WF DG UHWWIRQWDHWSPEDVEBGB QRN
GX &RQVXODW OH SOXV SURFKH GH YRWUH GRPLFLOH



> YOOYK 2 O
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/ H SRIONGDARXHOGH Wl «UWHQAH SRXUWRXV GV GRARWIDQW

QRQIDQFRSKRHV  HW  ®F &HMH  (85$; (66
(XU HWW$XYHIQH  HXUD HW DXYHU QH¢ XFDIU

" IWHAMRQ GV SHOMRQV "QMUODWRQDBN HW GH @
) IDQFRSKRQH 0 DIVRQ"QMUDARQD®! 8 QYHUALH 0 °8
5XH. HWBU &BILP RQW HUDQG

6HV P MWRQV  CDWIMIDQFH HWMB FRQVHLODX[ FKHUFKHXWY GRQWGRFVRLDQW LOWAUQDVIRQDX[ SRXUVIMUHV GH
VNRXU G«P DUFKHV DGP LQMAUDVIYHV RX YIH SUDWTXH @RIHP HQW FRP SW EDQFDLLH VDQW -0 HW
P SRUDQW GH VH P HWUH HQ WHDMRQ DYHF HX[ ®f SXXV WW SRWIEG!I 9RXV WRXYHUH VRXVIAV OV
LQIRUP DIRQV J «Qu DBV VXU _KWBV 777 FDP SXMUDOFHRU) | &KHIFKHXLWY HWKWBY  ZZ Z HXUD HWIUIU

7TLWUHV GH V«MRXU
9RXV SRXUH WRXYHU GH QRP EULHXVHV WSROV ¢ YRV

TXHWMRQY VXU KWBV ZZZ VHYEH
SXEQF 1USDUNEXAHY YRVGLRIW 1

I HV UHWWRUNADQW GXQ SD\V GH B QRQ ( XURS«HQQH GH
OMSDFH «FRQRP ITXH HXWRS«HQ "MDQGH 1RURJH HW

/ HAKWQUMOQ RX GH 6XMH QRQWSDV EHVRIQ GH WAH GH
VIRXU / HXUGRPXP HOAGIGHQWA ViXI 1IW

/ HV UIHAVRUNADQW GHV SDL V WA GRIYHOANGVSRWHUGXQ VIMUH
GH V«NRXU "@ VRQMKJLY SDU ®f &RGH GH GHQWKH GX WV FRXU
GHV «WDQIHY HAGX GLRMWGDM®! &( 6(" $

SWHQNRQ BV UIMVRUAADOW DA« UHQV VRQMKJILY SDUMARLG
[UDQAR DO«UHQ "OH MM GHV SURR«GXUHV VS«ALITXHV 0 HA.

GH YRXV Ul «UHU ¢ KWBV ZZZ VHYEH
SXEQF |USDINXTHY YRVGRIW 1 RX DX &HOWH
(XU HW

7$/ (17 &+(5&+(85 3RXU FHD IO IDXGD
$YDQAGDUIYHUHQ) UDQFH I0IDXWIDILH XQH GHP DQGH GHYMD v 1y FROWIPADY-E B &HOWH ( XU W SRXU

SHOILFLVHD DSSR« XUYRWH SDWHSRUV'CH IMMGHX WSHY  \6ra)) X FROHOWR)  GDFEXHO  &HWM
GHYMN B YDV BQ KRXUYDDQMH GH XU YOIBW 5 o e GRIW -WH DM HO CP ROW CH
DQ POIPXP  HVEN WOV BQ) WIRXUFDUM GH WIRXU ¢ g (HFH P RV DYDOW YRWH DUDGH HO
VRO ) IDQFH
/HV VDV BQU XU YDDQWAAH GH KRXU 9/ 6 76 GRYHOW 300 sy GIORWP IRV KWBY. 222 VHYEH
~MH YDV HQ WQH GDQV BN P RY ¢ FRP SWMUGH @UIYGH  Syeqr |U DU YRVGLRW)
WU O WUMALH IWDQEDV ¢ GHWH  VXLYDOM
KW8V DGR IONMADARO HWDQIHY HO [ HV GRARIDQWV QH GVSRVDQWSDY GXQ FROADAGH
| LDQFH IQMUHXUJIRXY [U SDUNEX @Y/ WDYDIOHQ @HQ DYHF XU UHAKHUAKH  REWHQGLRQAXQ
/ H YIVD FDUM GH \eMBXU ¢ VRAFAWU QH GRISDV -WH YD@x« ¢ YOD (78" "$17 & GHYURQAMVNHUGHY IHAWRXUFHV
@UIY« "OIDXWSWRF«GHU ¢ @ GHP DQGH GH FDUM GH \«RXU ¢ GDXPR‘Y‘F?’XV SWPR‘V3RXUS‘XVGLQR‘PW\";QU
DA - VODOM — KWBY._DGP IMMMRQ HADQIHY HQ mzzz FDP SXMIWDQRHRW 1U VDV HWFDUMV GH
1 UDOFH LOWUHXUJIRXY U SDUAEXTHY/ Yoy

SWHOIRQ BV GOV \VRONBQIVGROF QKA SDVE GIIDLHEY 5 YDQWD |1Q GH @ YDAGIW GH YRWH YD B SXV

YRWH DULY«H WWSRWE® YRXV GHYH] GHP DQGHU XQH FDUM
/ HV GRARUDQWV TXLGVSRVHOAGXQ FROADAGH WDYDICHQ @HQ  GH V«NRXU SXUDQOXH®@ VRIMM SDWHSRUMWDMHW
DYHFE GIXUVXIVMGH UHFKHUAKH FROADAGRARIDOS$7(5 &) 5( FKHUFKHXU} - TXLVHLD YDDE® MVTX ¢ D 11Q GH

YRWH FRQWDW VRMWM « VKGIDQWY  TXLFRXYULD

RX TXLGAVSRVHNGXQH ERXUH GXQ JRXYHLOHP HQWCWDQIHU DQOKHV GH GREVRUDW

P ROEQMJIDOE @ WP XQ<UDWRQ SWYXH SRXU BV FRQADW
GRARWDX[ GRYHOWRAHAWUXQ YWD NnB$66( 32 57
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(OOH HVW G«OLYU«H SDU OD SUKVHEW XUZHZGXX3XAHGB RPPHIRXY ||
3 R XQHAD U WSV V H SWFDLOMFEKWM U F B IDRXSR X YHR XWH Q V H IDIQEHIB Y& H Q W U H
GH 6HUYLFHV (XUD[HVV $XYHUJQH

3R XOHAD U WidW X G [ E@W VSDUDV S D PH FXEHW R G LIXUSDOKR528O X  UXH
(WLHQQH 'ROHW &OHUPRQW )HUUDQG

26 LOH®RF X WG « WBIWG 8Y RWB B\ XLY RXVHURG@MP D Q G&MNV R Q3D V
U«GLIMPIUDQODRXGHYUH LUKDOLYNRVYUDLYQHNUDGXFRILRELHOC
DXSU2V G XQ WUDGXFWHXU DJU««

9R WS HIH P WHLUE BNtk M R XARNX QY L \E@H
O R Q/k M RO DVQWE M« MR 86 7& RLW
Y R WEBU & HV &1 R YRE W H @XSH 2/QY LV D
VLPSOGREW Y B O G®QOMHVU RRLSYD U
O $1() KWWSV DGPLQLVWUDWLF
IUDQFH LQWHULHXU JRXY HW SBIUW
SDLH P 18 QWWD [GiH SR XXIQW L\BUH
V«MRISD VYV H SFOLOMEWM UK B H \G H
SRXU XQ WLWUH GH V«MRXU m «!

& H G L | QWAL WG « M RORXIVV V X UH Q WW R UG RFD WERQHEUHRBQWUPDOL W «
GDQWRNOHS/D\GHO HVSEFKH QJBHQOHP BIXWHU LB KBIHDQHPDUWSDJQH
(VWRQLOIOD OGHF HRQJ UMD D QW B CHWW R D AK W H@ VWXD/XLHPER X U J
ODOWRUY23WD\V %DR/O R IJDRIU W X5ILEX E O MTHKKE TEB R Y D BXOLRHY « X35 H
6XLVVH

IHWLWOH « MRIKEDVVHSWDWHGEWHUFKHRUBY RXIVXWR U WD Y B MOHPHWY
SOHPQS RXWUHDFWLFRWYXWEB WWR WARQ Y H@@VDRRXBXYGH RDW OORFDWLF

FKIPDOB DL GQGH RWARQWUPWHV-PHFRQGLWXKRGNWHVYVRUW)IWMPIIDRY U
&

/HW L VGUM« MBriX« W X G LDYBWD X WRUWVIB Y PIXYON W DY RLW G XHPSORL
¢ WHPSV SOHLQ DQQXHO PDLWDXJ RXOWRF WV RIDHN FEY R DWH

3RXWUDY X0 G H3HF H WOWHRVIHOD XMD L DXS U «DORQEBHPD QG HD XWRULVDYV
SURY LVEFWIUHD YIDLKBRU RPVHHG HPED XKHKOHOD ED @ U HRX 'Y H O DEECSHU &\HO D
3U«IHFWXUH
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(QILQ GH GRFWRUDW FRPPHQW FHOD VH SDVVH W LO "

JHVGRFWRUDYWKXQHFDWW HV « MR XIUS DV V H S RADM\M
FKHUFKHRQ®URK@L G H RQWE BMVD HQ R X YSHROXWQ I& X U « H
«IJDOIHOHXGRLW\WK [DOOR FDRKIIRQ VN R I&U F HYVBLUH
PD[LPXP DQW X LEIDM QVERX QR @ H)GR FW ROBWX Y HIR/D F
FKHUFEXUW DN Q UD QW HADMR X K D LRAJE QM | L FA_HDEOWD R/E R Q V
FKYPDJHOFRXUURQWX UWEXY HOH MWD UG HV « M RXYBHX Q H

QRXY H@&QMHTGBND RF X HWIVR X X BMRK Y HFRXQ WAHDKH U F K H X U

RX GHPDQGHU XQ DXWUH W\SH GH FDUWH GH V«MRXU V L

/HVG RFW R UDYQMNFQ HF D U BH « M RXUW X G LD QMX Y HEQIW D Q G 8 D H Q R X YW
TX LSRRV X L YOHHQGWR F W RIMDHAP S O L OWHRROVG L VEIHE BN X UF B L REW L H QOQ

GLSOIRBH XY HEQ @« | LE LYH® D UGHA « M R FK H GFH PISIDWR U « DVBLRQW U H
G XI@RQHQRXY HODEDHGH « M FSXW PGMY UD Y B IROOHAB PHFR QG LW KF

O HFD U VBHHV « M Bm« W X G L} D@NE « Q « | L BIHIAO O R F AKX R Q YHIVE HU H F K H UIF Y
G H[HWXRHBSOWRIQHODIMWHRWEHPDWHB® @W«PXQ«UBWQRREOCRM
G DXRLQV DXHWDQYLHU”ONR X U UIR@REHP G ¥ QW L \G B M FSRU
VDODUL«V RX m SDVVHSRUW WDOHQW FKHUFKHXU }
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/IHV GURLWY VRFLDX]

/HVG UR LWARF L DK QW LR QE®XY® 05 D UWi BV UG R FW R U DEXQ « | L F LGOS H V
P-PHV FRQGLWLRQV DX[ « WUDQJHUV HXURS«HQV 8( ((( 6XLVVH

6DXAHQWERQW UDEW®O « | QRLIHD O H PGAIDAWH V
P-PHWRQGIMVLR@EWUDQIHRI®E( ((( 6XLVVEF
GLVSRGDXQWL B B/ M RO DAMEHXSULQFLS D

HIFHSWLRQV
e OHWOORFDMWHRRDMHAIMWWRFWRUDQW H

FIFRQG LV DRIGW. F X ® IOFBBML WAH ¥ M FOXKU
SRLQW (

e OBWUPHG DFWLYFLIWMWHRFIWRQW HQ HVW
DFFRUBXKWUDQQR®BWXURS «&HQVY( 6 XLVVH
TX FHUWDER® &L WLHR\QNU L BWD Y HD/Y R L U
GHSXD®PRLQWQXQN LW K/ M BXW P HWAMD Q V
WUDYDLOOHU

9LH SUDWLTXH

'"HVLQIRUPDW4+RQVDORIQGWL VSR Q VXQH V
FDPSXVIUDQMHXBDPHVV IU IUDQFH

/IRUGH RWDUHU LD Y¥BQMER XY RKH UFX® U
ORJHPBRUDEBHIYRXYWMRXURHOTXHV

MR XUV FKH XQ SDUWLFXOLHU

KWWSV 777 DLUEQE IU V GRXNGDBMRQW )HUUDQG
OHW«VLGHQEFXI&5286 U«VHUY&¢HWOD

FRPPXQDXW« XQLYHUVLWDLUH FKDPEUHV VWXGLRYV
FURXVY FOHUPRQW IU PLX

EHGDQGFURXV FRP

3RX®YUHQ®QBJIHPH®XW DHEQHR FDWRRYQ

GHYUHG DERUGDVVHPEGHLY SL2FHV
DGPLQLVWUDWLRXVFUKQH DVVXUDQFH
KDELWDWLRQ 'HPDQGH] PROMVHNV® DX FHQWUH

3RXGHQRPEWHIXt «PDUFKIBWRP S\EBQF D UDK GD/MB L VS HQ \PD-PBISIR XQH V

(XURS«HQV 3RXU FHOD LO YRXV IDXGUD XQ MXVWLILFDWLI GH G
JH\VS HUPGM R Q G XG UL GIDQB/HID\ G HD 8 QHRKQ RS « RXGHD (VSBFRIQRPLTX
HXURS«HQ 1RUY2JH "VODQGH /LHFKWHQVWHLQ VRQW YDODEOH
/HWW L WX @BDX W L \G B M RW X G 1} BOIWY FKQWL OCLIS/ HUWPG HF R Q G XG.WDHH $ D\ V

SHQG IVRWWGHK U GHO H WL W /K M RXW X G L DO W UnB BV V H SVFDLDWFEW U F K H >
} SHOQGDBAWUHPLPQW M9 UD QFMX O HRHRYG LW IQRBYDW « G IHIGU D Q @H. V
O DFFRPSDJQHU G XQH WUDGXFWLRQ RIILFLHOOH U«DOLV«H SDU

$X GHO GXQ DQ BNV WXOILHY GXQ WAH GH V«IRXU mSDWHSRUMEBBIQW  FKHUFAKHXU} GRIYHQWGHP DQGHU XQ
«PKDQIH FRQWH XQ SHP IV IWDQEDY G«P DUFKHV  VHUMEH SXETE |USDUNXTHY YRVGLRIW ) RX SDWHU

@{ DP HQ GX SHUP IV GH FRQGXILH IWDQEDY ' HP DQGHUFRQHY ¢ ( XD HW
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$SSUHQGUH OH IUDQCM RFRGXOGHFRXUVHIUDQO®WH K_HQGHX]
VHPDLQHMW HYNYUDW KMRVE O L JD VERXWR X
OHV GRWRUDOQGWMDQJIJBBWIUDQFRSKREWY
G«OLYU« SDU OH &ROO2JH GHV «FROHYV

"D OLHOXFHWUH(85%$ &HQWIHHUD Q ©DD.§ J:
«WUDQBWGOALYHUWWRIPEXYHUJROGNVHUY L
O 8&GEL® DSSUHQBNW VIO GRXWHMW UD QJ
IRILAQHWI IR U RDW/D VD | \OMIW R G X G3XE RO O
KWWSV HG XED IU ! ORGXOHY VRFLR S

6IFHORXWHPER «FHVVDRKSR XUBRP S O ¥R MIUSS UMQVRY HFHAR X SB\D QW
SURSRWRWYWHQHOREHRHQVWRMOBER UBWRIMHW LEXSE D QFHEHEBWR X UV
3RXSOX/LQIRUPDMWHLROWQWHUQ D VEIHQOPUDB5$ DYHQEBIRGEOHUPRQ
YHUUDQG FHQWUH IOHXUD#XFD IU

3RXUWQIRUPQWLRHVW LQGLFRWUHVSRQ@GIDUMD QFRRXODMXP«URWDW
LQWH U QDWLIRROWVRX K D LIMSHS]H GHQX P « UGRH S XQ Ve®\QUI HIUDD X G BB P SRV H L
OH

-PSRVLWLRQ

9RXVYRXLQVW DHOPUWD Q FHR XG H Y UBIR QFD \HEIH V
LPSYW\O DGPLVW U DWLRIDO DQ©D&WH W DLRYW
SU«OHDXWBRRVLTXHPWQWRWHYHQXWVQEHVRLQ
G DXFX®+PDAKHGLII«UHQWMHODEUKMW mVDODLUH
QHW }

/ LPSYWOMHHYHQRW D XNVSWRJUHNXLPHQWHFHVH Y H QWL WQ G L EBWWI
G HQYLURGRWKQIBHUVRQIDHOHUFHYDQVQHW P&QW « FO D UDGWQRKO O H
JOREB/GBHP BQRAEKDTROQBOHMSULQWEBPEW GP L Q L VIWF BRI R )X OYDRUH
VHUD DGUHVV« SDU FRXUULHU 'HPDQGH] FRQVHLO ¢ (XUD[HVV
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6«FXULW« VRFLDOH

'"HVLQWRPDWLROQREDUKMWHW\VW2aPEHHV « FXULW «
VRFLDOBIVVXUDQFFIHODGLHHWUD LAKMfPDJH
IUDQOBRWOHMWUDQWMROALYVSRQ IMOB+HVLWH
FOHLVV IU

6DQW«

/ DVVXUDPQRERHQ)UD QFH/WRQVW LGV X QH« J L PRIELQ D W RILQHD QF R WG HV
SU«O?2Y HR/EK@WWD O D HUGX\WQU « J L ISHFR P S O « P H QWD « ULHRHE O L J DAWRN U K
VRISW O BFDLVSAHL P D& IDVIVEERD OD G&30G X3 X\ GH '"fAHPHOL VRISW O D
OXWXHQQHKUBGEH«G X F MW MR® QYD I$ R XWHIRFWRBEBQWVYDHRWNKHORQQF
8&$PJHQ IU

$S UaWR WOU HL O L B @/ R QGVLHY HWNDFOHA/DNG U H VY/REIR3$O0R XOD* (1 &RQVHUY F
OBU«FLHXVWBREW RX&HP H X HI@]UD Q FHID DW W 16 W\RIVDMAY X U PO PHD 8 WH
SHUPB D UD QV P DXWALRRBIE LITXI R U P BRXYBRMHPER XUV H® R QWU YO O H]
FKH{QSURIHVVICROQOWKU « JLIRIEO L .JDIWWR/DMEY HY HEHXI H P S O D F HHRJHIDW
G DEVHQYRMWBHIDS R XRD X GHP DO D GDH PO DB HMHHPER X UV G PHIQ@YAL U |

GHB«SHYNFRXUDGWHHW R «GLFDPRRQWXO WDMPLHRE@M O H[FH SWR (
VRLQV GHQWDLUHVY RSWLTXHV HW G KRVSLWDOLVDWLRQ QHWW

JTHMXUR<HQE& ((( 6XLVVKUHVWHXW HLDMOW\VWaBBVVXUPRQG H G HHH X U
SD\@ RULSHXH@EWQ «|LEHWWB PER XUV HPH®mDEES 0V X B U « V H Q VGIHIVE R QW F
HXUR S« H® QO MV X UDIMFHGIHU HQ V H LD B S WEWHY R WEDH. V \GHD V V X UBDIFDIG L
G RULHMIHER3$0”OWYH/ RGWFRQFH SQOWMS D UFRXWRLPRR UG RQRISO XV
EDV
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3RXUE«Q«I IHHUGXQH SUVH HQ AKDUIH GX UHVIM 1O DXVWRXVFULH YRBQWEILHP HQAKXQ FROAMDAFRP S@P HQEILH
DSSH@ FRXUWDP P HQAMMP XWMH®I} /D0 * (1 SURSRVH FH WSH GH FROQADW HQ SOV GH @ JHWRQ GX UJIP H
REQ DRILH GHV DIHQW SXETFV GH QxGXFDWRQ HWGH @ IHFKHUIAKH P DIV YRXV -\ @EUHV GHQ AKRMUXQH DXWH
&HA DAWXLDQRH FRP S@P HQALH HVAIRUMP HQWHARP P DQGH YRV ILDLY GH VDQW SRXYDQWGHYHQULP SRUBQN
HQ FDV GKRVSMIDVDARQ ' HP DQGH FRQVHIGE ( XU HW SRXUYRXY RUHQWMU

/ HVA VWP H GH VDQW 1LDQEDLY HRLI DQV« DXVRXUGXQ P «GHAQ WDMIQWT XLSHXWYRXV SUAVAULH GHV H DP HQV
FRP S@P HQEILHV GHV WDWWP HQW RX YRXV RUHQMU YHY GDXWHV SIRIHWMRQQHY GH VDQW P «GHAQV
VS«FADDAMY NQMW«DSHXAMY — FHVABI mSDURRXWY GH VRIQV FRRUGRQQ«V} / HV VRIQV GHQEILHY RSWIXHV HW
BN FROVXEARQV J\ QuFREILTXHV GH SUYHQWRQ QH VRQABDV FRQFHLOV/

9RXV SRXYH FKRMUTEUHP HOWRWH P «GHAQ WDMIQWHQ J«QuUDIXQ P «GHAQ J«Q«UDDAM DYHF VRQ DFFRUG HQ
® GFOUDQWDXSW V GH YRWH FDMH GDWXWDQAH P DDGH &3$0 RX 0 * (1 6LYRXV QH SDWH SDV SDUFH
P «GHAQ WDMIQNSRXUYRVVRIQV YRV UHP ERXUHP HOW VHIRQWGP 1QX«V SDUWXUDQAH P DDGH

/ H VHMEH GH VDQW XQLYHUMELLH YRXV SURSRVH GHV FRQUXGIMRQY JIDXMWV A & BLYRXV FKHUKH ¢
FROWXGMUDIEBIXLY @QQXDILH RI IEHCHWDFFHVME®! HQ @ QH_DOOXDILHVEOW DP HDIU

IRXVWRXYHH VXURMDQQXDILH GV ULV GH RKDTXH P «GHAQ
[ HV WK P HGH VDQW 1 LDQEDLY DXVRUVH GHX[ W<JLP HV GHVIDW V SRXUGV P « GHFLOQV

| HV P «GHFLQV GH m VHRWXU }  RX DYHF mKRQRWILHY VDQV G«SDWHP HOAF  UHVSHRMOQWXQ SU 1] « SDU
@WXWDQAH P DOGH H SRXUXQH FRQUXGIMMRQ FKH| XQ P «GHAQ VS«ADDAM GRQW  UHP ERXUk SDUGI
UJIP HREQDRILH

| VP «GHALQV GHmVHRAXU  } I HQMEUHP HQABXW/ VBULY DX GHO GX P RQEQWI « SDU@MWXWDQFRH P DOGH
3DWP LHX[ BN P «GHAQV ¢ MKRQRUDILHV DYHF G«SDWHP HOW P DMV 237$0 } YRXV RXYUHQWGLRIWDX]
P =P HV UHP ERXUHP HQW TXH BV P «GHAQV GH VHAMXU ~ SDUH HP SBI XQ P «GHAQ VS« ADDAM m¢ KRQRUDILHV
DYHF G«SDWHP HQW P DMV« } SRXUD |DILH SD HUXQH FRQUXGIMRQ HWRXV VHH  VRXIRXWY IHP ERXUAV
SDU B UJIP H REGDRILH 6L YRXV FRQXGM XQ P «GHAQ GH VHAWMXU m¢ KRQRWDLHV EUHV }  YRWH
UHP ERXUHP HQWHD GIP 1QX« SRXUXQP «GHAQ VS«ADDAM
1 HV P «GHRAQV HQ FHOWH GH VDQW M QDRV GDQV @QQXDILH YRXY DWXUHAGHY FROVXGRMRQY VDQV G« SDWHP HOW
MVHAMXU 1 HAMEVHQRH GDYDQRH GH @ SDUALHP ERXWWA«H SDUMWXIDQRH P DDGIH REQIDWILH mWALY SD\ DQW
}
3RXUSGV GLQRWP DARQV VXU BN GlLI«UHOWMV VS«ADDYY GV VULV B SDURRXWY GH VRIQV FRRUGRQQ<V  LHQGH|
YRXVVXU DP HODIU

1XP«URV G XUJHQFH HQ )UDQFH

QX P « UR X U JHQOAHR S «HIBOTEID QOO XDV L WRWBD\MXEG R S « MMRK V
W\SHV G XUJHQFH SROLFH P«GLFDOH DFFLGHQW ¢ SULYLC

QXP«UR G XUJHQFH SRXU SHUVRQQHV VRXUGHV HW PDOHQV
DLGH P«GLFDOH G XUJHQFH 6$08
DFFLGHQWY LQFHQGLHV VDSHXUV SRPSLHUV

SROLFH VHFRXUV




r1Ve AET f ~E Vo £
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9DORULVDWLRQ GH OD WK2VH

9DORULVDWLRQ VFLHQWLILTXH GH OD WK2VH

VNRORQWA QD YWG « X E GIDG DXVEUBTW K28 H XWL O HR EGV K vH
SXEOLFUWXMRQYPHPSULPK®E OX&HVDPLVHQOLJ IR LSM X Q«GLWH XU
FRPPHUNRB@®YHQMW@MPSUHV&/QBAPDQSHR SRYREBSWHQDRWWEBD O
UHSURGXFWLRQ GHVOVKMAH\R BYBHVHV U

GHQRPEUHXYLEHWEK2VH[LVW & WW PLRQ/W D IGU BX WILIQW Q©D Q W
VS«FLILTXHPHEXEOLFBRPRQFLOGBMWKaVID B [HPSOBIULYHXQH
FKHUFIGHR B L GORIOHUPRQW )H SWIBHFY K2 8B (U GHODRQGDWARQ
HW GH QRPEUHX[ SUL[ GH VRFL«W«V VDYDQWHV HW IRQGDWLRQV

7LWUH HW FRPS«WHQFHYVY GX GRFWHXU

) «sOLFLWDWLRQV YRXV -WHV GRFWHXU
/IH GLSOYPH GH GRFWRUDW YRXV SHUPHW G XWLOLVHU FH WLWU

m/HVW LW X 06 DUBIR FW RIHXW HQ W
IDLUKVDJB XWLWGEHMGRFWHKQ
PHQWLRQ @Dk F L D GELDANXW R X W
HPSORLHW WRXWHLUFRQVWDQFH
SURIHVVLR@RIB @O W L 1L HDQW

/ GX FRGH GH OD UHFKHUFKH

&H GSUPH DMMM GHV FROODMOORHY HW FRP S«\WOFHV GMVASEDILHY VS«ADDAHY P DV DXWL GH
FRP S«WQRHV WDQWHUDBN P REIDDEGN GDQV BV P «WHY GH @ IHKHUKH  GeYHBSSHP HOAFRP P H GDQV
GHVMWDARQV SLRIHVWRQQHGN SOV J «QuLDBN

9RWIIFKH/ H' RAVRIDWE @ GRXSHQX  mM&RP S« VHQFHV G YHRRS S« HV SHQGDQW®! GRFVRUDW A X QHY
FKHUKHXWRU | GRARIDA @ ®XSH

IRV FRP S«WOFHV GH GRAMXU VROMHUWNI«HY VXU G P DK« GX WDYDIOSUY« SDU D IIFKH 51 &3 WSHIRILH

CQDWRQDOGHY AHUMEFDAWRQY SUIRIHWMRQRHDBY  3RXUGN FRP ScWIQRHY SHIRQOHGNV VS«ALO XHV DFTXIMAV 1A DXW
VDSSX\ HUVXUGI SRUARTR SHIRQQHO

3RXUYRXV DIGHUGDQV FHW G«P DURKH YRXV SRXYH| QREP P HQAYRXV VHIMUGXQ RXWIGDXWR « YDXDARQ HWGH

FRP P XQEFDWRQ GH VHV FRP S«WQRHV FRP P H_P \ GRFSLRRU RX FRQUXGMU B VWM GH GB\WRADWRQ QDWRQD®!
GHV GRAMXLY/ DQGHV DR 1U
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3RXUVXLWH GH FDUUL2UH / SQYHMW &BIP ROV $XYHJQH D G«AG« GH

SDUASHU ¢ XQ GIVSRVW QDWRQDOGHQTX-\WV P IV HQ
(QTX-WHYV SOFH SDU®! 0 IQVWAH GH @ QUHIQHP HQAWXS«UHXU

GH ©® SHKHIKH HVGH QQQRYDWRQ 0 (65" @
&RQ«UHQAH GHV 3UMGHQWV G8 QYHUMW &38 HWD
&RQA«UHAH GHV ' ILHAMXWY/ GHV ( FRGBV ) LDQEDIVHY
G'Q«QHXW & ()”
I HV W\WXEW GHV HQTX-WV SHUP HMRQW SRXU BV
«FROV GRARWDBN TXL\ SUHQGURQASDUVGH P HWH HQ
«YIGHQFH BV SRIQW |RUV GH FKDTXH «FR®! GRRRUDG
GH P IHX[ FRQQDWH BV SDURXLY SUIRIHWRQQHY GH
GOXWY GRAMXLY HWGH GeJ DIHUBN | DRMXLY P DXL GH
OOV
, B&$ SRXU FROMXILH XQH DQDOVH XWBI XCQH
HQTX-W GH WXIYL¢ DQ DQVHW DQVDSUV @
WE \VH HP HQ«H "OHWP SRUBQNG\ LkSRQGH

3RXU IDAMMU ® P DIQWHQ GX @HQ DYHF BNV IXWL/ GRARDQW HOWH DOAHQV GRARWDQN GH B &$  HWSRXU
E«Q«IAHU GXQ WWMHDX SIRHWRQUHOGH SWR[IP W XQ DQOXDILH D «W FRQEX HQ FRMERUIMRQ DYHF
" RAVEXYHUQH _GRARXYHLIOH [U

1 HV VWMV VXLYDQW YRXV SURSRVHQAGHV GRQQ<HV VIXUBH GHYHQUSIRI HVMRQQHOGHY GRAMXLY HQ ) LDQFH

| VW GH  GIQWHIQHP HOW VXS«UHXU HW GH @ WHKHUKH HQ )WDQRH Q
SXEGDMNRQ HOHIQHP HOAXS UHEKHUKHIRXYIUHHWI  IIEKH i/ «YROMRQ GHSXIY DOV
GX GHYHQUSURI HWIRQOHOIGHY GRAWXLY/ }

[ <\WGH GP SGLVAHWIT XH HQ ) UDQRH _HOVHI OHP HOWXS IHIKHUIAKH JRXY TU! O IOMA/LH ! 6\VEAMYAAT XHV
HWV

_DODOVHY

Y HV GEXW GH FDULE UH GV GCRAMXWYY X COH |RUM GlLI < UHOADWRQ GHY WDRVRRILHY SURIHVMROOH® }
&HHT H Qr P DL KWBV 7277 FAHT |U! SXEGDWRQV! &HHT %U4H

m' HYHQU GHV GRAMXWY WRLY DQV DSBV GV LQGIEDMXWY SDU GMASTH } GeF m/ H
FDLDPWUMAT XHY VRARSIRIWWMRQOH®N GHV FKHIFKHXW HQ HOAHSUMH HO } RAW
SXEGDWRQ HOHLIQHP HOWXS UHEKHUAKH JRXY IU
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SRXUVXLYUH XQH FDUUL2UH DFDG«PLTXH
[/ HVP «VIHW GH @ UHFKHUFKH
6L YRXV VRXKDW]  YRXV RUHQWMU YHY/ BV P «WHY GH @ UHFKHURKH GH QRP EUHX\VHV IQRWP DARQV VROANGYVSRQE®N VXU

HOWHIOHP HOWXS UHFKHUFKHJRXYTU! SHWRXUARV KXP DOHV ! 3HIWROOHOHOWH.] QDOWGX VXS« UHXU HWHKHUFKHXD/
FRQARXWY RKHUAKHXLY SRXUGH RUIDQVP HY GH IHFKHURKH

( QIRQPAURQ GHV VHAMRQY @ TXDDIEDWRQ QDWRQDGI GX &1 8 FROVHOQDWRQDAGHY XQYHUWY SRXUG! LHFUXWP HOMD &)
0 DWH GH &RQ«UHQFH UHSRVH VXUGLLI < UHQW FMIUHY & HFVWAKQH «VBSH QuPHWOILH SRXU-WH «@LE®I ¢ XQH FDQGGDMUH
HWSRXUDAR«GHUDX] FRQFRXWY GH UHRKWP HQWRLI DQUV<V SDURKDTXH «VBEQAHP HOWSRXUSOV GH GG YRXV SRXYH]
FRQUXGMUGI VW KWBY 7 Z 7 FROHOODWRQDOGHY XQYHIAMY [UFOX

9RXV SRXYH UIHARXYHUD SWRR<GXUH FRP S@W VXU
JDO IHHMAIOHP HOWXS IHFKHIFKHJIRXY IU! HOVXS | FDOGEIGDV

BRXYHQMO DXWSDWHUSDUTXHIXHV FRQADW ¢ GXUH GWLP 1Q«H QuFHVWIOLLHY DYDQWG-WH UHRXW SDURHWHM YRIH / HV
$7(5 $WIFK«V WP SRWDILHY GHQHIQHP HQAHMGH UHAKHURKH VRQAL P LWP SV UHRKHURKH HWP LWP SV HQWHIQHP HOW
KHT7 DQ

HOWHIOHP HOWXS UHFIKHUFKH JRXYTU! SHWRXUAHV KXP DIOHV' T 3 HWROOHY HOMHL QDOW GX VXS« UHXU HAKHUFKHX U/ |
/ HV SHIRQOHY HOVHLI QDN QRQ SHP DOHOW! ' HYHQUDWIFK« WP SRUDILH GHOVHI QHP HONAWGH WHFKHUFKH $7( 5,

" DXMAHV FRQADN VROAGHY & ' GH IHFKHUAKH GW mSRWAGRFY } 9RXV SRXUH  IHKHURKHU GV RITUHV YID @GHWH
VXLYDOM _KWBY 7277 JDO) IH HOMHAIOHP HOWXS UHFKHUIKH JRXY [TUHQVXS FDOQGGDW KW O

$ GLHWHV XV

(85%; (66 MBI SRUBICHXURS«HQ SRXUGN FKHURKHXW _HXUJ HWWHF HXURSDHX | -REV._ ) XQAEQJ 9RXV SRXYH XwdvHU
G IIOWH M5 HFRIQWHG5HMHDURKHU 5 } SRXUWRXYHUGHV RITUHV GHVMWX<HV DX MIXQHYV CRAMXLY/

" DXVWHY VWMV VROAE YRWH GVSRVMRQ @AM QRQ H KDX\ARYH
/ HVIW MREV DF XN SHUP HWGH FRQUXGMUBN RITUHV ¢ QQMUODWRQDO

IXQEAWUHWDX\WWRUHQW YHY @ P REIOW QM QDWRQD®G!

MREVVAEHORHFDUHHY RU REV OHZ VAHOWAMARP HAQDWIUH FRP - CDMWIUHREY P HARMQWHQ @ QH GH QRP EUHXVHV RITUHV

6XUFDBIQGDRU  IOHVASRWE®! GH WRXYHUGHV «Ye QHP HQW GH WSH mIRXUH SU[ HWHP SEL} HADDS UHFKHUFKHVKV U
SXE@ GHV DSSHY ¢ SUIRWWHQ 6AHQRHV KXP DIQHV HWAVRADBN SURSRWV SDU BV SUQASDBN DIHQFHV GH P RVHQYV

|LDQEDVHY

/ HVAWM EXURVAHOPHREVFRP GXL HMAGHMMX< DX GRP DIQH GHVVAHQRHY  WIRKQRBJLHV

3RXUGN DSSHY ¢ SURVW VDQW SURSRWV SDU®GN SUQASDBN DIHQFHY GH P RV HQV [DQEDMHY YRXY SRXYH| FRQUXGMU
_DDS UHFKHIFKHVDOM 1U

/ HVUMHDX] VRADX] DFDG«P TXHVFRP P H5HHDURK* DM RX $FDGHP 1D SURSRVHQWDXWLGHV RITUHV

9RXV SRXYH YRXV UHQGH VXU BV VMV GH FKDTXH «WEQAP HQWRX RUDQMP H DIQWL TXH VXU FHX[  GHV WWHDX]
GMVASTODILHY VRA\WY VDYDQMY QAMY GH GLLIXVIRQ RXUDX] VS«ADDAV

(QIQ YRXVSRXYH FRQXEGMUSYS HW$' 80 YRIUSDUM

/[ VMWV D\WHIUIUHP S®LE P DUNAW HA# D VAHORAVARQ R VROAGHMA XV DX[  «FRORP MV
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7UDYDLOOHU GDQV OH SULY« UHFKHUFKH RX P«"WLHUV GH (

/ SVWRADWRQ %4H0QDUG * JRY HMWS«HADDAH GDQV @ SRXUWXIW GH FDUE LH GHV GRAMXW/ |RUP DARQY FROVHY &9Wee TXH
EDQTXHGRIWHVGHP S&RL _DEJ DARIU

$GRF 7DBIQWO DQDIHP HOWHWXQ FDEIQHWGH FRQMHOHQ UHAKWP HQWGH GRAMXW/ DGRF\P FRP DFFRP SDIQHP HQW
IRP DARQV RIIUHVGHP SEL

"OH MM XQ IRKP HPS®L GHV GRAMXY RUDQ SDU
3K 7DBIQW. FDUHHUDUSKGEBIONRL

"Q D DXWL@WRADARQ SRXUGH SRLGH FDAHY $3( &

" HV DQQRQAHV GHP SBIV VRNBXEGHV VXUDGXP U

7TUDYDLOOHU GDQV OH SXEOLF KRUV DFDG«PLTXH

IRXV VRXKDW] WDYDI@®U CDQV @ KDXW |RQPARQ SXEA XH " (WH FKDUI« GH P MRQ FKH GH SIRAWP «WHY GX SIGAVRIH
GH O HKHFKH

' HQRP ELHXVHV RIUHV VROWGYSRQE®N VXU®! W GH @ ERXUH IQMUP IQVWUHD GH P SBLSXETE %/(3 SOFH HP S&L
SXE@ JRXYIU

"OH MM DXWWL GHV FRQFRXWY GH @ KDXWM IRQPARQ SXE@NXH UVHUY«V RX DP «QDJ«V SRXU BN GRAMXLY ELEQRW«FDILHYV
DILIDARQ (1$ ' HV @AMV VROAVHQ @QH VXU DOGHY DWR [UIROPWRQY SXETIXHY  HWGHV IQRWP DARQV VXU \RXV BNV
FRQFRXWY GH @ | RQPARQ SXE@ XH VH WRXYHQWXUKWBY 77 Z IROPARQ SXEQXH JRXY [UVFRUH

&U«HU VRQ SURSUH DFWLYLW« «FRQRPLTXH

&OBIP RONSXYHLIQH 3«SIWM | DMSDUAH GX UMHDX GHV 31 BV « WGIDQW SRXUQQQRYDMRQ B WDQM HINHWBHMHSUHQHXUDW'O
DFFRP SDIQH BNV SURWW GH FLDWRQ GHOWHSUVH SDU BV MXQHV GISAIP «V 9RXV WRXYHIH VRXV BV UHQHIQHP HOW
QPHWDILHVVXUZ Z Z XFDIU  SHSIW DXYHI QH \WIP D FOIP RONVUDIQUTXHVXUKWBY 777 SHSIWM [LDOFH 1U

3RXU \D SDUN 98 6" IQFXEDMXU G$XYHUIQH IQMMHQWSRXU BV SUIRWWV GH RADIRQ GHWHSUMAY IQQRYDOWMY TXL
VIQURUYHQWEDQV BV O HV GH FHIIQRH GH VHVP HP ELHV VLAHD YRXV IQWUHWH UHQGH YRXV VXUEX\WLIU

3RXU REWQU GDYDQWIH GIQRWP DARQY FRQFAHQDOW @ RXDWRQ GHOAHSWMH HQ $XYHUQH FRQOHAWM YRXV XU
FOLP ROR HAWRSROIHX ! * \ QDP IVHU HOWHSUHOGLH

9RXV DYH FRP P H SIRMMWGHAWHSUIHQGH GDQV @ 66  «FRQRP IH VRADBI HAWREEDILH " 9RXV WRXYHUH GH QRP EUHXVHV

LQIRUP DWRQV VXUGN WAV VXLYDQW
DYMHRU  SRUBIOQDMRQDOGX G YHRSSHP HOAGH @ 66 _KWBY | LDORHDRWYH DXYHUCHRW _FUHW DXUDRU
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«FR®I' RFVRWD®/ / 6+ 6
<FR®I' RFVRUD®! 6( -3*

7HO &HQWH

YLABIO 6+ 7HO

7HO &DP SXV HGWHNSJ GUHGH XFD 1U

GHV&«] HDX[ ' 59 6LV LOVIAHUOHW VHNBJ HG XFD 1U

HGQKV GUHGH XFD 1U
LA LOWALDH @KV HG XFD U

«<FROH 'RFWRUDOH 6) «<FROH 'RFWRUDOH 63-
7HO 7THO
HGVI GUHG#XFD IU HGVSL GUHG#XFD |U
6LWH LQWWHIUKBEHWFD U 6LWH LQWWHIUIQOH® XFD IU
«<FROH 'RFWRUDOH 696%( &R JH GHV <« FRGV

" RFEVRUD®V
7HO

HGVYVDH GUHG#XFD IU
6LWH LOWMYWQBIRVHG XFD IU

7HO
FHG GUHGH# XFD IU
6LV LOVALDHWHG XFD 1U
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“QWIWXW LRIW( FRQRP H 0 DQDIHP HQW

&HQAH G( WGHY HGH 5 HFKHURKHV VXU®I

' «YHBSSHP HQNQMODWRQDO&(5' "

S&HOAH O [FKHOGH G- RVSIWO&0 +

&GP RN HAKHUAKH 0 DQDIHP HOWE®BLD $

7HUMRALHY

“QWIWXWEFLHQFHV GH @ 91H 6DQW $JLRQRP LH

( QYLLRQQHP HQW

SXVRP «GI&DWRQ &RQAMMWRQ 3KDUP DFHXWT XH 3DWHQ?
$&8&H337

&HOMWH CGH S HKHUIAKH HQ 2 GRORBRIIH &BATXH &52 &

* «QMIXH SHSUIRGXPWRQ HW « YHBRSSHP HOW* 5H

3K\ MTXH HB K\ MRRJIIH "QWJ UDWYHY GH G5 LELH HQ

( QMRQQHP HQW RXDQW3'S$)

"P DIHUHO RAFXOILH HAGWDWI IRV 7 K« UDORVWIEXHV
"0 R67

3OWRWP HGH5 HFKHUIKH "QAJWIDIWH FKH G- RO P HHQ
1 8 WMRQHW) REIIW 350 80

" RXBXURW/ARSK\ ITXH QHXURVHOVRUH®MI
1HXWR' RO

/ DERUDRILH GHV $ GDSVIMRQV0 «WERT XHV ¢ G [ HIAFH
HQ FRQGIMRQV 3K\ MRBIITXHY HABDIMRBILITXHY $0 ( 3

0 IRREHV "QMMD "QOP P DARQ HWGXVAHSMEIQW GH
G W 0 |6+

0 IFREIRBIIH ( QULRQQHP HQW "JHVW 6DQW 0 (' *6
* «QAMTXH ' LYHIMW HW( FRSK\ MRRJIH GHV &« kDBV
*x ! (&

1 HXWR 3M KR SKDWP DFR®IJIH GHV 6\ VAP HV
GRSDP IQHJ T XHVWVRXV FRUMDX] 13WM 6\CR

S5ROIRI [QWD &BRQDCH ( WARIHOHW DQG/ HXNHP IF

HOYILRQP HQAKQ 7K( DS\ 5HVMBIQAH Rl FKURQIE

OXN-P IDV &+(/7(5

8 QW GH 1 XWMRQ+ XP DICH 81 +

8 QW O I W CH5HFKHIKHVXU®!) UIRP DIH 80 5)

/ DERUDWRILH GH 3K\ MTXH GH &®IP RQW/ 3&

(TXISHO $0

8 QW 0 If W GH5HKHUAKH VXUBN + HELYRUIHV 80 5+

8 QW G( 3"G«P [RRIIH$QP DB (3"$

8 QW GH5HKHURKH ViXUQ@ ARV WA/P H3WDILIDO8 5( 3

4 XDOW GHV3WRGXIW $QP DX[ 4 X3%$

&HOAH GIQYHW DWRQ &@ITXH &'&

/ DERDDRILHO IFRRUDQMP HV * «QRP HHW
( QULRQRHP HQWV/ 0 * (
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"QWNWGH &KIP H GH &BILP RQW HIDQG "&&)
(TXISHO 36

“QWIXW HWUHV / DQIXHV 6FLHQFHV
+XP DLQHV HWERFLDBV

SHOMH G+ MRILH ( VSDFHV HXAMUHY &+ (&
&HWH GH 5 HFKHURAKHV IXUGBN / MELDMUHY HAD 6R
ARSR«WIXH &(/"6

( TXISHY m( RMUHY HAQMUDPARQY VRADBN } HW

/ DWUDUHY }

( TXISHV /Y MWD IUHY RALHSUWHQMARQY GH GBQW
TXW DX 0 RHQ,, JH} HWi XP 12 LHV HWERP DQ
WP HV}

(VSDFHV + XP DIQV HWQAUDPWRQV &XAUHDBN

* URXSHV &R HQQHWV ( P SILHV "GHOMYV SRQ
WIXHV (+7&

"QMMWG + MRILH GHV 5 HSUWVHMMMRQY RGHV "G HV
GVENVO RGHOWY ™+50

/ DERUDWRILH $ P & RQQDIMVDOQRH 7LDQVP WMRQ
( GXFVRQ $&7«

/ DERIDIRILH &RP P XQEFDWRQ HBRA«WY &2 0 62 &

/ DERUDRILH G ( \MGHV 6RARBILTXHV VXUD &RQV
WKPARQ HAD 5 HSLRGXPWRQ 6RADBY / ( 682 5( 6

/ DERUDWRILH GH* «RIUDSKIH 3K\ ITXH HW QVILRQCH
P HOW®! * (2/$%

/ DERIDIRILH GH 3M FKRRJIH 6 RAD®! HWVW&RI QWYH
1 $36&2
/ DERUDWRILH GH 5 HFKHURKH IXU®B!/ DQIDIH / 5/

/ DERIDIRILH 3KIBVRSKIHY Wb DARQDDWY 3+ (5

0 DMRQGHVERHAHVGHG-RP P H 0 6+

7THUIMRILHY 80 5%

) «G<UDWRQ GH 5 HRKHUFKH HQ ( QYLRQQHP HQW) 5
( QULRQQHP HQW

&RQ«G<UDWRQ GH 5 HAKHUAKH " QMUEMVASEDILH HQ 6SRWV
856

“QWIXWGHV 6FLHQFHV

/ DERUDRILH G"QIRUP DATXH GHO RG<Q/DARQ HW/

G2 SWe MDWRQCGHVE\VWWP HV /0 26

"QUWABMGH &KIP IH GH &GP RN HIDQG "&&)

/ DERUDIRILH GH O DW«P DWW XHv %DIVH 3DVWDO/ 0 %3

/ DERIDIRILH GHO «WRWIRRIIH3K\MIXH /D0 3

/ DERWDWRILH GH 3K\ MTXH GH &®IP RQW/ 3&

/ DERIDIRILHO DIP DVHWOREBDQV /0 9

/ DERUIDIRILH 9 HYH VXUQ CERWDWRQ R \MGH GHV

0 DWUDX] /9((0

2 EVHUDWRILH GH 3K\ MTXH GX * ®EH GH &BIP RQW
Y HUIDQG 2 3* &

) «G<UDWRQ GH5HKHUIAKH HQ 0 DwM«P DWW XHV 5K CQH
$CHV $XYHUIQH )50 5$$

) «GUDWRQ GH 5 HAKHUAKH HQ ( QVILRQQHP HQW) 5
( QULRQQHP HQW
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GRPRIDQV (' 696%(
GRPRIDQNV (' 6(-3* HW(' 63”
GRPARIDQN/ 6+6 H(' 6)
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-QOWIXW  LRIW( FRORP IH 0 DQDIHP HQW

<« FROIG<« FRQRP IH

<FRGIGH" IRW

< FR®I8 QYHUAWILH GHO DQDIHP HQW "$( $XYHUICH

“QWIWXWZ HFKQRARILH 6FLHQFHV SRXUG-QJ «QIHXU

< FRGI 8 QYHUAMEILH GH 3K\ MTXH HW\G"QJ «QHUH

"QMMWG"QRUP DA XH

3ROWHK &GP RQW HUDQG

~QWIWXWGHV 6FLHQFHV

< FR®IGH Q@ EVHUYDWILH GH 3K\ MTXH GX * BEHCH

&BIP RQA HIDQG

<« FRGI 8 QYHUAMUILH GH 3K\ MTXH HAG"QJ «QHUH

8)5 GHEKIP IH

8)5 GHO DM«P DATXHV

~QWIWXW HWUHV / DQIXHV 6FLHQFHV + XP DLOHV HWERFLDGBV

< FROI 6XS«UHXUH GX 3 IRIHVRIDWHWGH O GXFDWRQ

8)5 / DIXHV &XGMUHV HARP P XQFDWRQ

8)5 / HWUHV &XEMUH HWBFAHQRHV + XP DIQHV

8)5 3\ FKRBJIH 6AHQAHV 6RADBN 6AHQAHY GH @ GXFDWRQ

8) 5 6AHQAHY HATHFKQT XHY GHV $PWWY 3K\ MTXHV HW
6SRUNHY

-QWIXWEFLHQFHV GH @ 91H 6DQW $ JLRQRP H

( QYLLRQQHP HQW

(FROeIGHVMVDIRVIHP P H

8)5 GHURRIIH

8)5 GHO «GHAQH HWGHYV 3IRIHWMRQV 3DLEP «GFDBN

8)5 GH3KDWP DAH

8)5 G2 GRORBJIH

-OWIVXWB QLYHUMVIDLLH GH 7HFKQRMERJLH

87

&P RQWE XYHUIQH 1 3

3ROWK

6P D

"™MP D
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7H[WHV GH U«l«UHQFH

&RGH GH O «GXFDWLRQ GRFWRUDW WURLVL2PH F
&RGH GH OD UHFKHUFKH DOORFDWLRQV GRFWRU
$UU-W« GX PDL RUJDQLVDQW OH GRFWRUDW
'« FUHW PRGLIL« VXU OH FRQWUDW GRFWRUDC
&KDUWH GX GRFWRUDW GH O XQLYHUVLW «
&RQYHQWLRQ GH IRUPDWLRQ LQGLYLGXHOOH
&RQWUDW GH WUDYDLO SRXU FHX[ TXL VRQW FRQWUDI

JLFKHV 'RFWRUDW ¢ OD ORXSH &-& $1'26 JXLGH GRFWR
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$ WRADVIRQV HW6 HSU« VHOVIDQW GHV GRFVRLDQW

$WRFIDVRQ' RPWS XYHU QH
_ GRARXYHUICHIU

" RAVE XYHU QH HWAKQH DWRADWRQ Fk«H SDUGHY GRPARUDQN SRXUGN GRARIDQW HWMXQHY GRAMXLY/ ( Q FHVHQY
VRXV BN GRARIDQN HAMIXQHY GRAMXLY G$ XYHU QH SHXYHQAWIP STMXHUTEUHP HQAGDQV VRQ « YROMRQ ) RQG«H ®f
RARELH " RAVBXYHIQH D YX B IRXUBRWY GXQ P RGX®IVRAR SURIHMRQQHIRU DQV« SDUGI &R®IH GHV <« FRBV
" RARWDBN & HAE FHAM RFFDVMRQ TXH GHV GRARUDQW M/XV GH SGMHXWYY GVASERHY RQNHX QG«H GXQH WD VAKPMUH
G«SEUDNBI P DJTXH GRAFDVMRQV SRXUBN GRARIDQW GH VH IHOFROWHUHWG « FKDQIHU
" RAVXYHLI QH VHVADIQULIL] « SRXUREMPW GDP «@RUHUD FRP P XQIEDWRQ DX VHQ GH @ FRP P XQDXW GHV GRARUDQW HW
GH SUIRSRVHUGHV « Y« QHP HQW YDUV VRILKHV FRP P XQEDARQV VAHQWIT XHV @HQ DYHF BNV HQAHSUVHY

&RQI HGHUDVIRQ GHV MIXQHV FKHUFKHXW/

A MXOHYV FKHIFKHXW/ RU

/ D &RQ «G<MRQ GHV -HXQHV &KHUFKHXWY IDWHP E®I GHV DWRADARQY GH GRARWDQN HAGH GRAMXLY [P ST X«V/
E«Q<YROP HOAGDQV @ YDRUWDARQ GX GRARIDNAVD UHFRQQDIMDQAH HQ VBQWT X H SccUHQRH SURIHMRQQHM! $X QYHDX
QDWRQDOHTM! HHQ FROWEPADYHE BV SRXYRILY SXETEV * RXYHUOHP HOW3 DUBP HOWERQVHOL DWRQDAGH @ QUHIQHP HQW
BXS«UHXURWGH @ 5HKHIAKH  HADSSRUM VRQ DIGH ¢ VRXWA VAXPUMUH VRXKDMEQUW« FKDQI HUVX UGB! VXIMWDWRADARQY
HOAHSWMAY M QEEDN  $X QYHDX HXURS«HQ H@® SDUMASH ¢ @ Ukl Bf IRQ VXUG! GRARIDAHWBN MXQHV FKHIAKHXLY SDU
QOMP «GIDILH GH @ 1«G«UDWRQ GDWRADMRQV (852" 2 & GRONHDI HWP HP ELH IRQGDMEH

HXURGRF OHW

( XURGRF UHSVHOWM HAWFRQVREEH @ FRP P XQDXW GH GRARUDQN HARXQHV FKHUAKHXWY HQ TX-W GXQH YIH
SURI HIVMRQQHD GPHOM HQ ( XURSH " VRQAKQH YR, XWB! HAH [ LFDFAH DX QYHDX HXURS«HQ

/ HV GRFVRLDQW FRQWDFPWHY GH OXQLYHUMW YRVHQW «JDBP HQW SRXU BIXU/
UHSUVHQVDQW Mt QGLFDX[ DX[ QLYHDX[ @RFDO HW QDVIRQDO HW FRP P DMMRQ
FRQUXODVIYH SDUVIDLLH GH CB &$

/ HV GRAVRUDQW «@HQMWRXY BN GHX[ DQV GHV UHS U« VHQVDQW GDQV BV FRQVHLY
GH MERWDVRLULH GH FKDTXH «FR®I GRAVRWD®! HWE @ FRP P WMRQ GH @ UHFKHUFKH
GHB &$







