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OPRQGVLBOLLFBDWURGDRIHNV 3 L$HFWWBR X U WRGF W HRXD YHZH B O X V
G«PXQHUYDSSRUGBYPWSROEBXVLWXDWHRIQNFDHWNVK[FOXVHR@RYV
YDOHMVEW S WDLFL SHAB UL Y L O OX: HIQNOMH V S FORVR O L G DBIGAY R HWIVH V
UHVSRQVDELOLW«V GH FKDTXH SHUVRQQH DFFRPSDJQ«H
1RVHQDJHPHQRWQAMBRXEXWHFKDQJBHVHSU«VHQWDMWALBO@XY UHW «
G H[S«ULP G-QEBWHW L A YSHAD F W L\RROFL DQIP\R Y D G WP HW WO BH UVRBQH
VLWXDWLRQ GH FKRLVLU OLEUHPHQW VRQ FKHPLQ GH YLH

,O V DIJILW GH G«YHORSSHU OH SRXYRLU G DFWLRQ HW GH G«FL

*UoFHO DFWHRRV VD OD UL SKBIVWX UHVLWHMWY RW B « S D UW HEPHINQ W
$OSHV 0DULMXFEKGJIBWMI RQFWLRQQHPHOMWOOLREXUBYRQGDWLROQ
DFFRPSDSQ#8H SHUVR QXD O Q HW2UH @®@JHPH@GRYD WO X L

DSSDUWLHQQHQW HW GDQV OHVTXHOV VRQW K«EHUJ«V OHV SX

SOQWLHOUWOLPHOMBKUBERRSRE «XPDUBRQLGE® XS L F MR BWH
G X Q% L F HURGIL A@DALLUQH YIDHIQADHA R MVS O <ONHE/BW LR IWH F W HSHIUP HW W D Q
GHIDYRULOHELHOWUBHSRXYRGEG W JHWODPL[LWWRLD GHVSHUVRQQHYV
DFFRPSDJQ«HV

IRXWRPPHMIDOHPHRMEUKBKIURXSHPEKHARR S « U DVWRIFRL@WH«GLFR
VRFLD®&®6I068Q&KHGREG $E RRIG«HQ DYHNDWMY DVVRFKRWIIRPDOL 2
6DLQWH OXWIRHHWFFRPSDIQIHUVRQQABWHWUXEOBV\FKLTKRV
VLWXDWLRQ G HUUDQFH




1RV IQMYHOARQV VH GFIDHOWGDQY — VHRMXUWY DXVRXU GH
GRP DIQHV G DPWYIW \MDWLI LT XHV

| H6HRAMXUS FFRP SDIQHP HOWSRADCHW) «GIFR 6RADO

TXLWHFRQVDAH DX[ SXETFV GV SV YXQx<DEGNV H\E @ WM FROWH @ J UDQGH SDXYUHW

6HVDFW LR/@WDWWUXFWBNWRYIHWURGRPDLQG \DFWLYMWUDW «JLTXH

6DQW« $GGLFAEHRIQIWPHQW /REWARVHOW ,Q VHURHRYHQWY UK HV

PLVVLRQV VXLYDQWHYV

e +«EHUJMHHUWWOHD BHBHUVRQ@HBRPLALGBBMHEHUVR PQHVDQWH V
GHWHUVR QML W X DHIRI® Q SH «F D ULM&HUVR QMWHEHWPDODGLHYV
G«J«Q«UDWLYHV HW LQYDOLGDQWHYV

e SFFRPSDJQH¥HUVRQQHWY DFEAX[GURLW YD FPXORJHP HQ WF B2V
O HPSORL

e 3U«YHQHYSXOVDRED WIRYEWHUYGEBDDQMY « FRPHS UBMR «QDJHYV
HQ GLIILFXOW«V

e 3URSRYBWRXWLOAGLYLGXPDOHYYR QQLNIDMWMEHDGGLFWLRBW W UH
HQ SODFH GHV DFWLRQV GH U«GXFWLRQ GHV ULVTXHV HW GI

&HVHFWHARQFHQWUIBHORJIHPHRQWYWSDODRQGDWLRYXU HWOD

SDUWLF)GOWWHEkE@RGBQVFRPP XQE B QO/HWD O O&HWFW L PIRE«DLVHQW
GXEXGJBWODPRQGDW,IBRQRWDPPHWYMWQEX OHNVNFWLEBBWR@QLW«
JRIJHPHQW G $FFRPSDJQHPHQW ORELOH VXU O 2XHVW GX G«SDL

/| HBHAMXUS PR V¢ @ P SBL

UHSRVH VXU®! SUQASH GH mO+P SBRLGDERWG}  VHERQ BITXHORXW SHIRQQH D HQ HIB! BV UHWRXUAHV
SRXUWDYDIGU / D LHSUVH G DPWYMY HVADERUE<H FRP P H XQ P R\ HQ GDFPV ¢ MXVRQRP IH DFFHVMEG!
¢ VRXV

6 HOF W L RR@DMV U X F WDOUWUIRBHW U RSLRP D L GHIYF W LWAR W « YL T XOHMH O D W L R

HQWUHS O LVMFNOXY ORQFWLFRQRPLAYM DFFRP S D J QHFUSQMP SDXRLL

PHWWHQW HQ XYUH OHV PLVVLRQV VXLYDQWHV

e '« YHORSZBU«VHBXHQWUHSDIQWHEX V& HP HW WHQU H O D \R LIRIGHWV
GHPDQGHV G HPSORL &DS HQWUHSULVH 7UDYDLOOHXUV +D

e OHW WHDHAL W X DAHVRI@ D WO Y UV F W L YALHW K V VR X UHAB HLHD RY D W L R
VHFRQGYUHWWHGLBGD RWO WL L I®FW LFKD QWA HQ VH UHDVRQH S U L
G LQVHUWLRQ 3UHPL2UHV +HXUHV HQ &KDQWLHU

e $FFRPSDJQHMO H P SAHRMORDRV D GUFH\S )ODMRSORESXDWHQRVIORL
'\QDPLTXH HPSORL V«QLRUV 30DWHIRUPH HPSORL OHV G«S

e SFFRPSDJQE WHPSKHWHU ORJHP I5Q WH Q@HHS HU VR QAKX HLIOQ L H \
&+56RXE«Q«ILFLBHOBS/URW HFAVOWRKU Q D WI.GRMWBHRBBB BIWURMHW
&2%$&+




e $OOHUMHQFRGWBHUYVRQIHWE HQO HXSWRSRVOIWFa/O HPSORL
GLUHFW (TXLSH ORELOH (PSORL

e "«ILQIXDSURMHIRIHVVLBERBB\VSHUVRQAEBVLWXDGWEHRRQGLFDS

(WDEOLVVHPHQW HW 6HUYLFH GH 3U« 2ULHQWDWLRQ

e QWHUYHQLU HQ PDLVRQ G DUU-W SRXU SU«SDUHU OD VRUW

e )DYRULWMEBELOLWAEHQRWHEXWR « BREHMYBIPLVKE GLVSRVIGWMLRQ
Y«KLFXOHV

e IXWWHU FRQWUH OD SU«FDULW« «QHUJ«WLTXH O DFWLRQ «|

/HVHFWBIKERO HP SHORMV HQEKUDVYBIHQWRORQFH WD AW LRXQWD
EDQ®H WWHRW BDOGRHEFWLRQY VLWHML QW «HQ« GHXPRXYHBKWHYV
OL&WY WHQVERDFWLRSSXIQW HIQRSOREHG\QD P RVDBMWIORLQ L RNV
1LFH

/ H6HRAWXU( QI DOFH -HXOHWH ) DP L@V

UXQWBN «VBEQAMP HQW HAWHUMEHY  XYLDQASRXU® SLRWIPARQ GH CHQI DOFH HWGDQV B VRXWHQ DX
MIXQHV DGXOMV HQ WX DARQ GH JUDQGH SUCFDUW

,ODSSRUM XQ VRXWHQ P DWUHO «GXFDW HWSM FKRBRIITXH DX[ HQIDQW DGROMAHAHY  MXQHV
P DMIXUHV FRQI L HV SDUGHLGH 6RAD®I ¢ G QI DQFH DIQWLTX ¢ ®IXUY/ | DP L@BV

6HYDFW LRROMW U X FW R M WHEHN U RBIRP D L GHIVF W LWWWMAMRAL T OHIVQ | DAYIF H

MHXQHVVH HW OH PLOLHX RXYHUW TXL PHWWHQW HQ XYUH O

e +«EHUJMHAFRPSQIBWNQID GW0 o GH DQBHUGROBWHWHMHXQHYV
PDMHXWRY\W DYRULQDIPEXY DXWRQRPLHVR®\HQ I DOQRMDWDFW?aU |
VRFLDO HQIDQWYV DGROHVFHQWY MHXQHV DGXOWHV VHUY

e +«EHUJIMNHRIXW HEGDB L OO WE W « J&DRMLLRX UY RHD/F FR P S D J GIABHHK U V
HQIDQWYV VHUYLFH PLQHXU QRQ DFFRPSDJQ«V GDQV OH GLI

e $VVXDHUWVEHO DBUQMUID LQVHIRFLR®HRIHVVLRIHIHRQHY
DQVHQV LW X DRRFRSD WO IS ODIQ P LOY RBPLHDM@R X Y FMDVPWR O X VBIHR Q
ORJHPHQW 30ODWHIRUPH GH 6HUYLFHV -HXQHYV

e $SSRUWEBYRXW PB® « UL\W@G X FDIVV[H Q | D QYWW O H X LD/P L O GBHFW LR Q
(GXFDWLYH ¢ 'RPLFLOH 30ODFHPHQW $ 'RPLFLOH

e 5HSU«VHBOWMHRFRPSDJQHBLQHXUYH¥WLABMXVWNVHUYBEBLFDQ
G DGPLQLVWUDWHXUV DG KRF

e ODLQW IOGIDUHIDW L O LPXWXO LQFDUF «BHDUNIGRFFRPSDJQ i DHDQ W
3DUHQWDOLW«

e /XWVFRUW OB «FURF KB R®IDWW D YGHBF WL XICW D WWEOB«GDJRJILH
SHUPHWWDQW ¢ FKDFXQ G H[SULPHU VHV WDOHQWYV /LHX 5H

/HVHFWBIX«RUJDQBR®DL®HW (QIDKMEH HWFFXH&EYBRHWPOHMQIDQWYV
FRQIL«V G2V O osJH GH DQV




/ H612 JHB6RADO

FRP SOW GOV LOMIYHMRQV GH FHV GILHPARQV RS«DARQQH®N SDU GHV IRQPURQV VXSSRUWV @
GLHPARQ J«Q«DBI OXQW 5+ @' $) @ GILHPMRQ GH QP P REITHU FRP S@QWHV GXQH UHVSRQVDE®!
FRP P XQIEDARQ HWBN«H GH IRQGV ( @V DSSRUMQWXQH H SHIAH SDU GIXU VRXWHQ WIRKQITXH HW

J DUDQWAHQAB! UIVSHPAGHY U« J BP HOMRQY

&HWMA G\ QDP ITXH GHQWHP EGI VIQWFUWHQ FRK«UHQFH GHV  RUHQWMRQV
VDWW LT XHV GH @ ) ROGDWRQ

| HG«YHRSSHP HOWGX SRXYRIUG DI LUGDQV B EXWGH

e SHQIRUFHBRXYRBLDFWVRES «FLVERBHUVR @QFHFRPSDJPLHXU HV
HWDMH XU GXHGH HYH Q G3UHY D QW BWHUG FBIWSD UFRB MW R Q RPWM V
OHXU SHUPHWWUH G LQIOXHQFHU SRVLWLYHPHQW OH FRXUV

e &RQVROL GHABBIVQ D J«UGHBOIPR QG D VEDR/QKXGBDYDQWDKRIUL]RQWDC
DV VR FIODAQRW O D ER U D W K DMGBIHS K F L V LISRQWD Y RUHOUHQJDJHPHQ
VXVFLOHMOQ LWL HWENBEVRMH@SWLYLO Q H) QW LPHQWQOWKIHR Q
P<«WKRGH HVVDL HUUHXU

e )DYRUIGHFRPSRUWHBHQ®RQVFRQNWWRP D FFREXUAMR\HRXQLY HD X
GHV VDODUL«V «HV HW GHV SHUVRQQHV DFFRPSDJQ«HV

/' LOORYDAWRQ VRAD®! DI IO GH

SRXUV XHWQM H Q@ DRICHUWMLHREK H HREKHY HORSS B RMNARM W L QIXPHQER Y HU
GDQOHYUDWLYRHVYDFOMB® VOHYFWLROMQHWXSURIGMS XE O DH%O XV
YXOQ«UDEOHYV
5HFKHUFEHULQDQFHPBOQWWOGHWRRS«UDWEARWWRQWDIBWYRULVDQ
O HIS«=ULPHQWDWLRQ O LQLWLDWLYH GDQV OH EXW GH U«GXL

|DIW P DU XDOQW HQ
8QH DQQ«H G DYDQF«H SRXU O HPSORL GDQV QRWUH VHFWHXU

/H MXLQ OHRXYHUQHBKMBMGHSDW UU -G «WHQWBHEKQ «|L BIH® D
UHYDORUVDDW ICROMBH JXSIRXWRXGH HXURWVXB/RXWRXOWHWD OD UL «\
G H) RWEJUHD Q R/KRHLW VD O D 8 R XWDR Q G D WMLHRFEMWHPAEINO H P SOIRIMRFLD O
IRQFWLRQV DGPLQLVWUDWLYHVY HW VHUYLFHV J«Q«UDX[ GLUH
1RXVW«FODPERQWHY X DHL@HJ « WDXQK UD OGWMU D L W IDRKHUXEWD «JD O H
FRQWULEHWRRIX[PLVVLRBOWROLG B HRPRQ G D WAIRGX FEGIWIWHD Q F « H
SRVLWQNH HEU PHLOOHMBRQQDLEWFROMW ULEGMILRQVHGEG HORYV
P « W L H&'® DAVH WUAHHY D O R UV 2 DWY TGS U « V K QPR HOM HXURXU
LOQW«JODQWURDPWIELYYWI«QW «JUD CRPISEQSE BRI (WIBANUDJILOLV
QRWUH «TXLOLEUH EXGJ«WDLUH




/ID U«RUJDQLVDWLRQ GX VL2JH VRFLDO

$ILQ DQWLFBSE DHQ H W UBDHIRM DHS U « Y M B QRXIVY RQW VWU XFW X
OMLPHVR FLDXRKX GHR QF W GRIQWV SRQ BB BGH L Q L VW UQ BVQ FHHISWDANH Q
YXH GH GRWHU FKDTXH XQLW« G XQ H[SHUW IRQFWLRQQHO
1RXDYRW%JIJDPHQWFFRPS®0& «SORLH® KQW XY HD5¢+HW XQRJILEHHO
G«PDW«ULDOLVDWLRQ GX FLUFXLW GH OD IDFWXUH DILQ GH PR
IRXWUDYDMHIHUR® VW U X F W XURHKWHORQ U LGIHEAL UH F & HBRRQ FWLR Q \
VXSSRUW 5) HW '$)

/IH G«kYHORSSHPHQW PDOJU« OHV LQFHUWLWXGHV EXGJ«WDLUH

0D O JWKQFR QW HEWHX VW «QRXMAY RPRQWLQ B« YHORBRDFWLRQV
FRPSO«WRRWLQWHUYHQWLRQXH\GX G«SDUWHPIBQWWRRJIHPHQW
G $FFRPSDJQRRED®KOBU«YHQ®WHR[B X OV IORFD WLNUHDWVH &DQQH
$QWLEMHM FH[WHQWGIHIFWLE QFFRPSDJQGIIRBQWR F D@56 Y HW X
E«Q«ILFH G HQIDQWV G2V DQV SODF«V DX WLWUH GH OD SURV

/| DFWGRIMFFRPSDJQHPHPEO®RG « SODE KHYXHUBMKMUD L QY HOBW U -~W « H
SU«PDWXUHRBWHPEUH VXLWEHY « G X FWER®M W FIRPHPHD «TXLSH
PRELOH HPSORL

/IDQR®RPSHQVDAXERIX O HVQ QR QWIBDW G GHH&G X FVBHRQE Y HQ QYR RD
ROQALHQGLIILFN®GWQOWUGHVXSSUHVEGHRRWWBODWHIGRHAH YLFHV
MHXQ8BY/ +DOWH) X LW DYRSORID HQWUHSUXVSHRELOABORL &HOD
GRLW QRXV HQJDJHU ¢ OD SUXGHQFH HQ

[ HV SHY/SHAWYHV

e 3U«VHWYHBEHOWR IS «ULP2WHIRYDFW L RREW HQERP S HQ V IBXE RIX U
SRXU VRHWYLURQ HXURUDXL®M HF R KRIWPRR Q VOUHDD WIVXH
GHV FU«GLWV VXSSO«PHQWDLUHV SRXU

e SFFRPSDJQHU OD UHVWUXFWXUDWLRQ GHV IRQFWLRQV VXSS

e 3RXUVXQYH[BRHQWDBNDRWLAQRY DEMPE X FH) « SRQBXYEHVRLQV
G DFFRPSDJQBRBR®BOLBHFKHUFKH D¥MELBQL Y HWUX/UWDWD Q G D W
QXP«ULTGDH)XY DFWLEBWLBERFLDYMHYRULGDXWURYDLB[WBIQW LRC
GX 8Q &KH] 6RL MHXQHV DFFXHLO GXUDEOH HW E«Q«YROHYV




/D) RQGDMRQ GH 1 IFH LHXVH @ IDBOA GH O FOMRQ (Q G VHRMXU DFFRP SDJQHP HQWVRADOHWP «GIER
VRADOD |RUMP HOWFRQMEX« ¢ (DMAQM GH FHFWRENMPW 0D DJWDQGL VRQ WUMRILH GLOMIYHMRQ VXU @ | RQH
$QUEHV &DQOHV * UDWH DILQ GH G«FIRHUGHV DPARQV GH SUCYHQURQ GX P DOBRIHP HQWHWGHV H| SXOIRQV GFDWYHV
VRXWHQ VDGDSVBQA @ WDQM RUP DMRQ GH @ WSR®JIH GX SXEQE GHP DQGHXUG DG

/ DP «TRUMRQ FROAQXH GH @ TXDOW GH @FFRP SDIQHP HOWHVAWHVAH DX F - XUGHV Udl ®f LRQV HAGHV SUDWT XHV

GHX[ «YDOXDWRQV DX &+ 56 HAWDX &6$3$ RQUP 1V HQ DYDQAD TXDOW GX WDYDIO RXUQL SDUGN SURIHWIRQQHY GH
FHV GHX[ «TXISHV $11IFKDQWXQH YRBQW GLQQRYHU HQ FROMOX SRXU DP «TRUHU HWHQUEKIU VHV SIDATXHY @
) RQGDWRQ GH 1 IEFH D FRQI L« ¢ + «\W/ @ UDOVDARQ GXQH FDSMIQVDARQ GH VRQ H S«UHQPH GDQV B FKDP S GH @
SDWDIGDQRH SDUAEX@ UHP HQALHS UVHQWH GDQV & VHRMXUDAFRP SDIQHP HOWVRAIDCHWP «GLFR VRADO&H WDYDIO
D SHP IV GH YDRUVHU BV DSSRUNV GX VDYRIWU @« DX Y«FX FOULIHU G SRUMRQOHP HOWGH @ ) RQGDARQ HWYD

SHP HWH XQ SOV JUDQG WD\ RQOHP HOWGH AR DQVDWRQ VXURHV TXHVARQV

(Q RX\WH BN DRRMWY G«S® «HY DX VHQ GX WHY @HX DIP HQWILH HWGXWDE®! / RX 3DQME «SIEHUH HWBLGIQ
FROMEXHQAE  XYUHUSRXUXQH WDQUMRQ « FREIITXH HWROEDILH YWVDQWE UGXLLH BN G SHOVHY FROADIQWMV GHV
P «QQIHV HQ P DWH GDIP HQMMRQ G«QHUIH HWGH P REIOM VHMEIDHU BV VDOU«V HWON SHIRQQHV
DFFRP SDIQ«HV ¢ GHVFRP SRUMP HQW SOXV «FR LHVSRQVDEGBN

&HV G« YHBRSSHP HQW HWDGDSVMRQV VH VROWGLRX@V GDQV XQ FRQOM W GLOPHUAXGH EXGI«VBILH HWVXU GHV
@Y GH «PXWRQ FROADIQWO0 DOW FHD BN «TXISHY GX VHAMXU VRADOHWP «GIERVRADORQMHBIV« GHV Gk LY
IP SRUBQW HQ SRXWXLYL BIXU DFFRP SDIQHP HQAWDXSBV GHV SXETEV BV SV YXQWDEGN HQ THQ «WRIW
DYHF GHV SDUMOQDILHV DWRADWY HABN 1LQDQRHXLY / D SU«YDBIQRH GHV WRXEBN S\ FKLT XHV SDUP LGN SHIVRQQH
DAFRP SDJ QHV HVWFRQWIAYH SDU BV SURIHVWMRQOHY GH WULDIQ GHSXLY FHWH TXHWRQ HVADX F - XUGHV
SURARXSDUWRQV GH GRUWDQMVIMRQ HWXQH DXJP HOMRQ GX QRP ELH G«Ye QHP HQW LQGMLDEGBN JWDYHV D «W
FROWDWH HQ

&HUBLOHV 11BN DPAYHY RQWJDBP HQW RUMP HQWDXJIP HQW HQ FRP P H SDUH HP S® FHBN GX &$$58"
SOMHXW/ «TXISH VH SRVHOMD TXHWMRQ GH @ | XIGLIFDARQ GHV GIVSRVWY HWP HWHQWHQ S@FH GHV DPARQV
FROFJ WAV GDQV FH VHQV

1 RXV DYRQV SRXUXLYL @ P IVH HQ S@FH GDSSURAKHV VP XGBQ«<HV DXVRXU GH @A V DX BIHP HOMAWDFP V ¢
0P SELGDQV B FDGLH GH MPURQ &2 $&+ LQMKH SDUD" +$/ HQ @HQ DYHF Bl &+ 56 HAWD SOM RWP H HP SBLHQ
YXH G DFFHQWHU B GFERIVRQQHP HOWGHV DSSWRAKHY HW DYRUMVHU @ VRUAH YHWY B BIHP HQWSDU GHY UHWRXUAHV
@&HV ¢ PIMW  GDQV XQH G«P DUAKH GD®U YHY HWGH WHQRUAHP HQWGX SRXYRIU GDIIWU GHV SHUWRQQHV
DFFRP SDUQ«HV 8 Q P\ F®I GH IRUIP DARQ DXVRXU GX G YHRSSHP HOWGX SRXYRIWGDILUD GeP DUk HQ HWWH
SRXUXIYLD DYHFE FRP P HREMPA @ P RQWH HQ FRP S«\WWIQFHV GH GHOVHP EG1 GHV SLRIHWRQQHY VXUFH VXVIW

3RXU QRXV SRXWXLYURQV DYHF FRQYIEWRQ QRV P WRQV GH VRIGDUW HQYHW XQ SXETF YX @« DE®

=HQD=$5,) %6$<( &DIRAH32* *, 0 $8" (7
' IWHAMEH GH VHAMXU " WWHPMEH J « Qe LD




/('20$,1("' $&7,9,7(6
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/ H GRP DIQH GDPWYWYV + «EHJHP HQW RIHP HQAD SRXUP MRQ GH P HWMH ¢ (DEWL. GK«EHHUHWGDFFRP SDIQHU
GHV SHURQOHV HQ VWXDMRQ GH SWKFDUW  \VDQV GRP LG WEE®I VRUBQW GH GWMQARQ |HP P HV YIFWP HV GH
YIRGIQFHV /HV «TXISHV DX VHQ GH FH GRP DIQH GDPWW QWMUMHQQHOWGDQV BN GLYHW FKDP SV GH
K«EHUHP HOWHWGX ®RIHP HQWGH @ P IVH ¢ EWGXWHQAH ¢ @ SUYHQURQ GHV H SXOIRQV GRFDWYHY

/ HV SUQASDX] «VBEQAHP HQW HAWGLYSRVWY GDQV FH GRP DIOH VROW®B! &HQAH G+ «EHUIHP HQWHWGH 5 «.QVHUIARQ
6RADG!I (B QW / RIHP HOWS FFRP SDIQHP HQW) RELG! HWID + DOM GH 1 XIWAXQR ' XERX®]

/H &H QWG +«EHUJHPHWM5«LQVHUWLRQ
6 RF L IDOFHF X H KEDIW FHD FFR P S DG Q BO/D
JORED MAFAVX[GURLWW [HUFIGHHO HX UV
GHYR RUENQ W IGRIQHV VR X D E 68K G WD L U H
LQVHU®®R R VL R QRUHFORIRHNGHO@®D Q W «
VRXWEGIBD UHQ WIDFFIIMK@ RIJHP HQ@/MH V
SHUVR QRRIYQD L V&WIB\GWI | L F XKDW &Q

VLW X D®HRESW XRIFLDBHADFWLRQVHQW
O DFP®W«YHORSS K PHIXW R @RPRAE2V
XQORJIJHPHMQVHPEPBW«EHUJHPHMR QW
VLWX«V VXU OHV YLOOHV GH 1LFH HW OHQWRQ

/8QLWIKRIHPHQWFFRPSDJQHPBRELOH
DVVXXUGYRXWDMNB «QDJIBD QB « I LYLRQ
GHOHSURMMWW UDWRIHP BQ®HDFLOLWHU

O DFAMWY LQW « JEDIMIQR® JH P 1D G WS¢ & + ’) ) 5 ( 6 &/ ( 6
OHXWLWXDWLRBFRPSDJQHFHRBRV «
IDYRUIOHPDLQWIGD®RWHWLH¥QFDV P «QDIHVDFFRP SDJQ«V SDUGN «TXLSHV

G LPSD\&H OR\HUIHW R®H WURXEGHYV
MR XLV VD@RY X UD@WRIHVXIGIR « GLDWLR Q

HQWUH OH EDLOOHXU HW OH P«QDJH (73 GRQW (73 GHWDYDL@BHXW VRFLDX[
/D+DOVBHLXL®UXQRERXORUY RS KQ H 6VIDJ LDLLHV DFFRP SDJ Q«V VXUCHQWHP E®1 GX
PLVHO DEGHVWLQ® WORBDMHQ® LWXDWLRQ ' RP DIQH G$ PYLWV

G HUUD®ABPH SRWHEHS UL QF GHHMY X L W «
G LQFRQGLWIRQEOPXHMXD QWBRPLFLOH

P-PH DYHBOHXWQLPDXHFRPSDJQLH 0 LA@RQV GHXWRV GHEXGIHW
| «WDEOLVVRPIWBIWX[ SHUVRQQMHDWQV

ORJHP H@AV LW X DEHIR Q Q S B« F D XIQN «
HQGURKIWOHXWHXXUHW«FXULBRGW 7\ DYDLAHIX UV 3 DLWV
SDVVHU OD QXLW VDQV OLPLWDWLRQ GH GXU«H

/HSURMWHIG UHDWMHIDQBNUJL QDR[O «V

DYRFQSDUFRGEHMNKHPSRUWOBWL R bl VW« | LODQFHX WY SUQFLSDX[
GRQQ«H DX[ SHUVRQQHV aJ«HYV

N
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3MFHVE @ P DIQ GX -DQYIHU

6«PLQDLUH GHV 3HUVRQQHYV

JRUPDWLRQ HW «YROXWLRQ
/IRJLFLHO P«WLHU

5HSDV SDUWDJ« &XLVLOH 0 DU/
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6WDELOLVDWLRQ GH OD
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-RXUQ«H ORJHPHQW

$UULY«H QRXYHOOH
FRRUGLQDWULFH

$XIJPHQWDWLRQ FDSDFLW«
DFFXHLO IHPPHV GH SODFHYV

(YDOXDWLRQ H[WHUQH

2XYHUWXUH $QWHQQH 2XHVW 6HSWP ELH

7RXVH CDQQ«H  ( GDURLQY 3RAATXH / RIHP HQW

5«DMXVWHPHQW 3RVWH
7UDYDLOOHXU 3DLU

(ODERUDWLRQ HQ «TXLSH G
FDKLHU GHV FKDUJHV GX QRXY
ORJLFLHO P«WLHUYV

5$33257 $118(/

1RXYHDX SODQQLQJ $JHQW
G $FFXHLO

2 FVREWH
BHVWLWXWLRQ (YDOXDWLRQ
([WHUQH
X): &U«DWLRQ HW FRRUGLQDWLR
Q—(\n/ G ,61 +«<EHUJHPHQW
O >
S o
Lo
n SBDUWLFLSDWLRQ 5DSSRUW 1 RYHP EWH
T > C O0DO /RIHPHQW
\Y
O: v
" «FHP EWH ® -RXUQ«H FRK«VLRQ G «TXLSH
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/ DFFEVXQORJH P QWD EI®HX QHPSORL
VR Q@M X$ L O LHVUIMH Q WR KEHU P H W @Y M H
LOQFOXVLRQ GXUDEOH GDQV OD VRFL«W«

/{HV REVWDFOHYV ¢ O LQVHUWLRQ SURIHVVLRQQHOOH

/HV SHUVRQG®IQWLWXDWIHRSU « FD UL W «
FXPXONGWYHIHBELIILFXXMOMNVUDYHQW
OHAWVHUWAR®DUF KXW U D Y3IDULCP L
FHVUHNLQQUHWUFRXPHVHIHOHRRIJHPHQW
VWDHERHRPSXIED DFB3XGJRLWRFLD X[
HWXNVHUYLGFEB¥FRPSDJQHPEHQX®H
PDQTXIBHIRUPDWHRMGH TXDOLILFDWLRQ
FRQVWLOMKEBIU U MXIFHS O « P H QUAHIMLALHY W
GLIILBLRBWE Q WIERP SORALD EXDVE L HQ
U«PXQ«U«

/DVDQ®K\VLTHWHQWEBOGHWDOHPNQW
IDFWHXXFLB@RPEUHXYHWV R QRO V
VLW XDWHRQD Q GH « F D ULRNK | U HGQHW
SUREO2BHWD Q@R G U IHNQF K D U FHT X L

O L P LOMBE D S DWW U D Y D3O HOO KXOU V
VW LJPDW MROLVD BREP D QX HG HU « V H D X
SURIHVVLROQG BOQW/U GX DF B2FH V
RSSRUWXQLW«V G HPSORL

) DFH ¢ FHV Gl IV SOMHXWY GVSRVMEY G DFFRP SDIQHP HQAH, MMOQWSRXU I DYRUVHU QQVHUARQ SLRI HVMRQQHD!
GHV SHURQQHV HQ GLLILEXOY ' HV VWXPMUHV FRP P H BNV P MMRQV &FDBN ) DQAH 7WDYDIOHWBN HQAHSUMVHY
GIQHMRQ SURSRHQW «JDBP HQW GHV VROWRQV DGDSWHV /HV GMVSRVWY G,QUHUARQ SDU CBPRYW
< FRQRP [TXH RITIHQWXQH SUP 2 UH H S«UHQFH SURIHWIRQOH® DX[  SHURQOHV «®RIQ<HY GX P DK« GX
WDYDIO &HV GIVSRVIWY SHUP HWAQWGH G« YHBSSHU GHV FRP S«WIQRHY WIRKQITXHY HWFRP SRUMP HOWBGBN
| DAQEQMIQL. APV ¢ XQ HP SBLGXWE®! ' HP -P H ® LHFRXW ¢ GHV IRWP DARQV TXDAIDQMY HWE GHV
FRQADW DIG«V FROVAIH XQH VADWJ IH HI | LFDFH SRXUI DYRUVHU®G! LHRXUS OHP SBL

3RXU DP «TRUIHU QQHMRQ SURIHWMRQQH®! GHV SHURQOHYV HQ VWXDARQ GH SUFDUW  LOHVWHWHQWHOGH

HQRIAHU @ FRRUGIODWRQ HOWH BN GlLI«UHQW DRMXVY/ VRADX] HW«FRQRP ITXHV / H GeYHRSSHP HQWGH

SDUMQDUDW DYHF BN HOWHSUVHY HMASUP RUGIDOSRXUI DYRUVHUQHP EDXAKH HAWOOMAUFRQWH BN SUKMI«V ' H

SOV 1O HW Q<PHWOILH GH SWRP RXYRWU GHV DSSWRFKHV JBEDBN [QWIWDQW ®RIHP HQW HP SBL HW
DFFRP SDUQHP HQW VRADO 8Q VXLYL SHURQQDDA DWRADQW IRWLP DARQ DFFEV DX[ VRIQV HW VRXWHQ

SV FKRRIITXH DSSDUDMWARP P H XQH FRQGIMRQ LOGVSHVDE®! SRXUJ DIDQW XQH LOVHUIARQ GXUDE®! ( QL @

VHOVELDDARQ GX JWIDQG SXEQE HWGHV HP S® HXW/ DX[ HQWX[ GH O FOMRQ VRAD®! GHP HXH XQ GIMIHU
FUKADCSRXUI DYRUVHUXQH VRALW SOXV LOFOMLYH HAVRQEDILH

( Q FRQFOMRQ QQVHUARQ SLRIHVWIRQQH®! GHV SHIVRQOHV HQ VWKDAWRQ GH SUFDUMY LHSRVH VXUXQH DSSURFKH
JREDB! FAFRRUGRQQ«H 1P S XDQAHQVHP E®1 GHV DPMXWY GH @ VRAW 6L ON Gl LY IMMQWQRP ELHX[ BNV
LQMDAYHY H MBQWA P RQAHIWT XH GHY VROWRQV Hi 1 LFDFHV SHXYHQWSWH P IVHY HQ S@FH SRXUI DYRUVHUXQH
LOFOMVIRQ GXUDE®! FWOWMUFRQAH @ JUDQGH H FOMMRQ




/H &+56 VDSSXIH VXU ® 3@WMRWP H (P S®L GH @ ) RQGDMRQ GH 1 IFH SRXU DAFRP SDUQHU BV SHURQQHV
K«EHU«HV YHW QP SEBL (Q E« Qx| IFDILHV RQWSLRI W GH FHADFFRP SDIQHP HOWSHURQQDMA« DWX Uk

SDU XQH «TXISH GH AQT LOMUIYHQDQW &HV SIRIHMRQQHY P XWDOVHIWGXY/ UIHWRXUAHY  FLRVHOW®XUY/

H SHUAYHY HWRLI DQVHOAGHV « Y« QHP HQW SRXUI DYRUVHUQQVHIARQ
/ DFFRP SDJQHP HOWHVWEDV« VXU BN VRXKDIW GHV E«Qcel LEADILHYV FVWDSSXIH VXU GHV P « WRGHV «SURXY«HV

FRP P H @ P «GIDWRQ DPWRYH HAVQ36 ' LYHW RXWY VROWXWDAY  GeFRXYHUMV P « WA ELOQV GH SRWQALO
S«URGHV GH P IVH HQ VWMYXDVRQ SLRIHVMRQQHD®! |RUKP V HAYMWA GHQAHSUMHY / D 3OWIRWP H VDSSXIH DXL
VXU BV GIVSRVWY GH @ ) RQGDMRQ FRP P H GB\WIHU G$ GDSVIMRQ ¢ @ 91H $PWYH HAGN FKDQAHLY GLOVHIARQ
(QILQ XQ VXLYLHWDWX U« SRXUJ DUIDQAIXQH LW LDARQ GXLDE®! GDQV AP SBL

/81$0 DFFRP SDUQH  LQGIYIGXH®P HQV VRV / D + DO GH 1 XIWD G«YHBRSS« GHV SDUMQDUDW
E«QxI IEADILHV YHW O SEL DYHF XQ VXLYL SHIWRQQDDA« VS«ALTXHY GDQV ®f FKDPS GH QQWHIARQ
LOFODQWGHY VP XOMRQV GHQWHMHQ HWXQ VRXWHQ SR HWIRQQH®

SRWHP EDXFKH /H \VHUMEH FROERWMH DYHF &DS

( QAHSUVH HW) @WK (P SEL SRXU | DAMMU @AV DX] e QMYHMRQ GH Q TXISH 0 REI®! (P SBRLGH @
RILLV QRQ SRXUXHV HW SIRSRVHU GHV DWATHWY JRQGDARQ GH 1IFH 2 UDQVMMRQ GH
FROPAV UHQFRQAHY P HQUXH®N SRXU IDYRUMHU G

LHRXU ¢ OP SEL HWOWAU FROAH @ QRQ

SRXU BN SA&V «BRIQV GH 0P SARL CGb$9%$ DIGH ¢ @
UHARXW/

WIQHIARQ SIRIUAWLYH HWDX U\BEQAMP HONGH @

JIDQ QWL " HV S 2 DHF GV e SRMERDWRQ DYHF @ WHWRXUAHUH GH @

HQAHSUVHY GIQWHIARQ HWGHV IRWP DARQV FRP P H ROCDARC

FHBN  G$SOMU  (JDX[  FRP SBWQW  QRIIH ) Gt LI P SUR B UV + P
&KDQWHU ' HX[ E«QIIFDILHV RQWDIQW SX

GDFFRP SDIQHP HQW &HWA DSSURFKH JERED®I SHP HW REWIOL XQ & ' GLOVHMRQ VDOV FROGMROV

DX[ E«Q<IIADLHV G«FKDQIHU HW GH \H VRXWQU GH \BIVMRQ

P XWHGP HQW

(Q @/3$0 D MX« XQ U Fa GDQV QQWHWARQ

SWRIHWMRQOH® WAV DX ®RIHP HQW  SHURQOHV
ROAWUWHARXY« XQ HP SE&L HWSOMHXY/ ROWE«k«| 1H«

GXQDHRP SDIQHP HOWNEHIRQQDMwA«

/ HVHIEH D DXAMLVHQMELIDA DX HOMIX] GH xJDD& HW

GHDP [ W SRIHMRQQHD!




| HV «TXISHVGX ' RP DIQH G$ PIYIVEV + « EHTHP HQW/ RIHP HQW
VDSSXLH VXUGN GLVSRVVI V LOVAUQHY GH @ ) RQGDRQ GH 1 LFH SRXU
| DYRUVHU OLOVHUARQ VRFLD®! HWSLRI HVMRQQH@ GHY SHUVRQQHV HQ
Gl | LEX Q¥

(QWUHSULVH G ,QVHUWMWIROA$®D SWDBVWIR BUHPL2UHYV +HXUHV HQ
9LH $FWLYH $%$9%
EHWWWUXFW XD B IG\HV &HSURJUDPBURSRXGH
WUDYDXEH U«QRYDWLROMOMWHGHUSODFHWHSULSMHRIUHV@LYHW L\
SHLQWSUMWLS\ORPEHULRIIUHXQH PLVHHQ DX[SHUVRQ-QQ¥YV W XDGWH. F
«OHFWULEDWAHORFDX[VLWXDSWLRIGIVVLRQQANOQIBH HIFOXVLI
XWLOSDVWOMRQGDW(IRAIH LPP«GLDWH VDQV SULQFLSDOWHPHBRPLFL
HPSORLGHV GHPDQGHXUMOHFWURQY «UHTXLRXK«EHUJ QY UJHQHAHY
G HPSWALJLEOHWVHUWILYRHIKOQ HQFDGUHPH®MWI W L F VROQM/NVU XWDQW
SDO DFWEFRQY/RPLHH UHQIRUMKQHDFWLYLW«OHF@IE R QU H TDMNKFQ H
FROQWU mBWU«Bl« WHUPLQ&8HRGXF WD X ¢ PRQWHKIQFKDUSHRJIUHVV
G LQVHBWMLRKHXUBVWU KHXUHSDUVHPDLQHGH ¢ KHXUSNVHPDLQI

VHPDLERXXQ 6 X U GHH U«WULEX«H SDU XQG@EXBRAGUWHKQERQWUD)

PRLVWHQR X YHDDEHXQ '"XU«H«WHUPLG«HVHUW
DFFRPSDJQHPHQW &', GH PRLWHQRXYHOD
SHUVRQQIBRDMADFLOLWHU / REMHHFWNBH DFLOQ VDIF B
O H YUH W R/XUWD HP D U F KX ¢CXQHPSORXUOBQXWLOLV
WUDYDLO OH WUDYDARPPH OHYLFH

G LQVHUWLRQ VRFLDOI
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5HQIRUFHPHQW GHV 3DUWHQDULDWY SRXU XQH 3ULVH H
(Q @+ DM GH 1 XIMD P IV HQ SOFH XQH \WDW.J IH GH UHQI RUFHP HQWHWGH GLYHULLFEDARQ GH VHV
SDUMQDUDW DI LQ G DWXUHUXQH SUVH HQ FKDUIH J REDG! GH VHV E« QI LADILHV &HWH G«P DUFKH YWH ¢ U«SRQGLH
DX[ EHVRIQVP XSGV GHV XVDIHY HQ SDUAFX@HUGDQV DA VDX[ VRIQV (DFFRP SDIQHP HQWWRADCHW

QOQHIARQ SLRI HFWRQQHD®

8Q DFF2V )DFLOLW« DX[ 6RLQV
) DFHDX[ GLLI LEXOYV UHQPRQWAHY SDUBN XVDI HWYY SRXUDAR«GHUDX] VRIQV SOMHXLY [QMDAYHY RQAMW P VAV HQ SOFH HQ
FRADERWDARQ DYHF GHY VWKPUHV P « GIFDGN HVWRADBN

o  OMYHOARQGHQ TXISHO RELGI 6DQW HBLKFDUW (0 63 8 QH «TXISH SOXUGIVAS@DILH GX &+ 8 LQWUYHQAKQH
IR SDUP RV SRXUH | HAXHU GHV ELDQV GH VDQW  FRRUBRQOHU BNV SDUFRXWY GH VRIQV HWRUHQMU YHWY &1 i WP H GH
\VDQW FOWTXH

o OMYHOARQ TXRWGIHQQH GH Q TXISH 6S«ADDAH GH 6RIQV ,QILP IHY 3UKFDUW (66,3  3UWVHM P DAQ HWRIU HQ
VHP DIQH AWM «TXISH DWXUH GHV VRIQV GH SOIHV @ JHWRQ GHY WDIWP HQW HWXQ DFFRP SDIQHP HQWYHY BV
SKDUP DAHV HWH DP HQVP «GIFDX|

e &RWMERWWRQ DYHF BV 60P X VRADX] / H 6DP X VRADOGH MRXU «YDXH BN EHVRIQV P «GIFR VRADX] HWFRRUGRQQH BNV
RXYHUMUHV GH GLRIW VBQGLY TXH ®f 6DP X VRADOGH QXIMDFFRP SDIQH SK\ MTXHP HOWBN SHWRQQHY YHWY @ + DOM GH
1 XIMHMDWXUH XQ VRXWHQ P DWUHO

o $FP VDX VRIQVSRXUBN SHIWRQQHY VDQV FRXYHUMUH VRAD®! 2 UHQMMRQ YHWY BV SHIP DOHQFHV GH @ UBLH GH O DOM
HWHOQFRXUDI HP HQAE GRXYHUMUH GHY GLRIW SRXUDWXUHUXQH SUVH HQ FKDUIH GXUDE®

*DUDQWLU XQH $OLPHQWDWLRQ GH 4XDOLW«
0 DO U« XQH EDMH GHV VXEYHQARQY @ + DM GH 1 XIWD P DIQWAQX XQH RIIUH DIP HQMALH FRP S@W FRQVGLDQW
@IP HMMRQ FRP P HXQ «@P HOAMWHQAHOGX ELHQ ~WH
e 3DUMQDUDADYHF ®) RIXP -RUH) LDQERLY ' DAMEXWRQ TXRWEIHQQH GH UHSDV « TXIIE UV
o BRXWHQ GHDYDQTXHS$T HQMILH ) RXUDMWKUH GH GHQUKHVVRXV BN MBXUY SRXUFRP SHOVHUD VXSSUAWMRQ GHV
GHWHW
o $SSXLGHVERXO@QIHUHY / HV3HWA0 DURKDQGY HWO XGBLL / IYLDIVRQ TXRWEHQQH GH SDIQ I LD
' RQVGHBRIGDUW  $SSRUAGH SLRGXIW SOIMUSRXUDP «@RUHUGH TXRWGHQ GHV UMGHQW

SURMHWY 6ROLGDLUHYV HW $FWLRQV GH 6HQVLELC
8 Q SIRWWRAGDILH DYHF GHV «® YHV GH SUHP 12 LH$663 D SHUP 1V G RU DQIVHUGHV DRAYI LWL « Qu IDARQQHV | DYRUVDQW
G @HQ VRADCHAD VHOVELDVDARQ ¢ @ SUKFDUW 3DLP LAHV DPRYWY RQ UHWRXYH
o $WIHW\RIQVGHVP DIQV P DQXFXWH P DWDIHV
o SWTHY/ DUASME XHV HWPUVKUH FUCDWRQ G XQH I XLUDIQGH GH 1 R- OFDUQHWGH YIH
o SWTHW PXIMOH HWHMIX[  SUSDUDMRQ GH FU-SHV ( WDSH* DP H

,QVHUWLRQ SDU O (PSORL
| DFPV ¢ OHP SELVBQWKQ GIYHUHWHQWHOG LOVHIARQ @ + DM GH 1 XIMD G YHBRSS« GHV SDUMQDUDW VS« LT XHV
e OMYHOARQGHQ TXISHO RELBI (P SBRLGH®) RQGDMRQGH 1 IFH 2 W DQVDARQ GH LHOFRQWHV P HQUXHN SRXU
| DYRUVHU®! LHVRXUE O-P SERLHACO\MAUFRQAH B QRQ LHARXWY
e  &RMERRQ DYHF @ IMRXUFHUH GH @) RQGDAWRQ GH 1 LFH HW 3UHP (2 UHV + HXUHV &KDQWHU ' HX[ E«Q«lI LELDILHV RQW

DIOVLSX REWQUXQ &' ' GLIOVHIARQ VDQV FRQGMRQ GH V«BIFARQ











































