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ODRQG\LREHILFEDWUR@GDIRW 3EHWIBRXUVXR® FW LHR@D Y HXWHB O XV

G«PXQH®SSRUGEYWSRQD KNV LW XD &RV DHWWH[FOXVHRGBYD OH X L
HWHSULQFIXBVLYLO®IIHMWMH VS KMV O LG DBBMWRHWWHIWHYVSRQVDEL
GHFKDTXHMUVROQOFRPSDJQKHWGEAYDP L TXH QV H PE DQIVHF QFLRK « U HQIF YA
RULHQW DVW WBDPIVXE MO PRQ GDW LRIB « Y FSGRIPHOMERX YLD JHW LQQRYD
VRFLDOH

*UaFHO DFBHRRYV FREBDDW HX UV «\F D URDVB WL WHMY R O « S D UMWG\E
GH$OSHV 0DHMOWLPEXGIHAHIRRFWLRQQWRHORLOOLRBXUBYRQGDWL
DFFRPSD3$QKMWH SHUVRQRKD/AXD QQ «¢HWaUH ORJHPH@RQW OXL
DSSDUWLHW)BDQV OHVTXHOV VRQW K«EHUJ«V OHV SXEOLFV

8 QWHU@HROLPHQMWBXUBERRSRE «XPDUGR QL G® IQHIS L F HWRFH. BB HX Q H
«SLFHURGIL GDN UG YD B VOFRPVE O «WHEVBW LR DYV HWF H X&) D F W ISHILWP & W W
GH IDYRULVHU OH ELHQ -WUH OH SRXYRLU G DJLU HW OD PL[LW

/IH 6HFWHXU $FFRPSDJQHPHQW 6RFLDO HW O0«GLFR 6RFLDO

VH FRQVDFUH DX[ SXEOLFV OHV SOXV YXOQ«UDEOHYVY HW ¢ OD OX
IRXVRPHWWDOHPRPAWEWYB XIURXSHPHRRS «UDMERB®KGLFR VRFELD
&KHOREG $ERBWxHQ DYHFDWWYDVVBWLRWYSLWDBDLOWHH OXUDLRHHAW

DFFRPSDJQHU SHUVRQQHY D\DQW GHV WURXEOHV SV\FKLTXH\

(Q FHVHFWBXHSH@UU R MBHHOVB D O WHD X ISR XO R X YDIQUQWHUU X SW L
M R XSUD/D QDG %) H Q R QCFCH U @\OVDIY DR D W H IRG 6@ HF W R GFRUQ W U H IYLLFOHD H
FU«<DWGER®LVSR$EMED HQHQ G OO@HUPHWGHFHHUWDDEWY RIQM Y H)GUWH V
E«Q«ILFLD&M HOW SURWHFWQR/® UQDWRRIQMDXKY VO RXYHUW® XS URMH
G DFFRPSDJQGIIPHWDVPR DUULFR@WFRPSDO@HGQRRBLHPGXSWR & HML H U
OLHOHPWDHWHUDEOWULQLWHHOPLVEHGLY SRYEWOM$)G XQRXYHD|
WHUUDLQ SRXU OHV DFWLYLW«V GX SURMHW

/IH 6HFWHXU $FFaVv ¢ O (PSORL

UHSRVKWOKULQFEBHO HPSORMERUSHOREA TXWRXBHIUV R @GHH O OH V
UHVVRXSYRKWUD Y D/IDOUHBUNGHD FWQYH BNV FYXHRPPEKQREMHRAVQIBO LYV
FRPPH XQ PR\HQ G DFF2aVv ¢ O DXWRQRPLH

(Q FHVHFWBXGWK Y HORS T X LORE L QS O RLO RWWE XG « S D U W H IR WIHV
3UHPL2WHXUH® KD QWIRX®H S H UV R QHIN VW X DAHSRIQ F D D XWHLGHQ R W U |
5HVVRXUFBUQHWQR (PSGRISDUW HFG@WRB Bnc H XY HF UXS\WRXID Y R U D\DH
UHQFRGIWWEHWPSOR\HKWBWD OO RFD®X36$HID U W HUX S S RO WL TV
U«XQL WRXWHV OHV DFWLRQV GX VHFWHXU



IDINNLR®HO $¥R (FRRALBE@WHNHUYGHPMLVEHGLVSRVGWQOABRQDWHIBREBHOLYV
6ROLGDLUH D «W« RUIJDQLV«H JUesFH ¢ XQ QRXYHDX ILQDQFHPHQ

/H 6HFWHXU (QIDQFH -HXQHVVH )DPLOOHYV
U « X QAWK W D EKORLW@WW HU Y L KM U D QW H LGHO B U R W H FEWIRQ RHID | DHE B QOVH
VRXWLHQ DX[ MHXQHV DGXOWHV HQ VLWXDWLRQ GH JUDQGH SU«

(Q OMHFEWBRKXYHDW ( & 6HGHULVKBWEWR XY HDAMBQ QD Q&DWUD FW?2
BRFLDO ¢ OD 7ULQLW« SRXU HQIDQWV oJ«V GH ¢ DQV SODF
~@QFXQM[S«<ULPHQ\SRMKEEHUHMUFFRPSD HARDELWD WLR® X QIR\D

DFFRPSDJQ«HV HW OHXUV MHXQHV HQIDQWYV

~OLYHUVHMBIQFHP HIMWWHIFH6 ( SR XMH UP H VB WIS O ROKIUHXH V VR X I © HMVQ
LO DXUD RUJDQLV« OD FcO«EUDWLRQ GHV DQV GH OD ODLVRQ

JHV JUDQGHV «YROXWLRQV HW IDLWV PDUTXDQWYV
DXUDNKQFRYUBH QQ@GHKDQJHP H@WYD LIJRH«UDUFGHDPRQGD WL |

DYHF GHRXYHPHIMXWHLIGHYHVSRQVG DFHWLIYRXENY RQ&V R U PLIOW « J U |

O PR E MGYX O HYR VWG DIGH \G « S D V&R Q W DEX«SD VDWW HW U D LRRP P KX Q

« O« P HE®NYR QW H{MDIR R UJDYD W ITRKQ QY G XSLVF FR P S THIQB R Q WQ &T X L SGINV

GLUHFWLRQ SRXU WUDQVPHWWUH OHV YDOHXUV LVVXHV GH QRW

/IH MXLQ ODPRQGDWLRIPD« X WRSG D WBLHI « X QQIQVQ IR X U@L RQGDW L
F HWWR XA UWWRXWVD O D DIXAWREX DW HIDBHBEIWR G X F B URVQW WL XM W W
REFFDVIRI@ DUWHVWRKWW¥R O 0S8 RXWRU DUV O DLPFO O X VRRIDFOML RQWUD Q G
PRPHQW G «PRWLRQ I«G«UDWHXU

/ DPELWERPQ HXYHFRQ QD W {¥HH LIOOMKOW BUYMHOR §OSWD W LOTXW L VW L
VXVFLWHU OD FU«DWLYLW« FRPPH YHFWHXU GH OLHQ GH SDUWTE

$ SDWEXPRLEHPDUWB WV LGHQWH UH F W QRH VR GD O O ¢ IDDH Q F R QGWHJ H
W ROOHWH U Y HRRIWSD UW L6F L 8« X Q LB QT X LISGNX I8 « F K D @MHFHAR O O HFFHW L
WUDYDLO

~@MRXMVWSIXLPSRUWD @ QYWIJDBHW®/<PDUFKHHEOSLYSDUGWQRB2UHYV
IRQGDWHRXIYD Y LHF K IDQ F LHQ V L GHQXQFRE R X OBJFLHQUHFWKE WU B @Y
IDFH ¢ QRWUH G«YHORSSHPHQW SRXU V DVVXUHU GX VHQWLPHC
0DOJOWLQMWQRSDVUD G R/[DOHXJP H Q \& Bl WIURX BOMRK L TRHNVQ J D J HOHD
«TXLSHV HW OH VRXWLHQ GH SUR[LPLW« GHV FDGUHV UHVVRUWEF

LQ QRXIYRWJIDOHPHQ®ETFXOD QFHRHR@HS « U LQAHD WIXRIQDP « QD JHP
GX WHPSV GH WUDYDLO GH QRV VDODUL«V DYHF REMHFWLIV
yOD L QWHIMT YD OG WU D Y XIGR ISW U P H VEWRR-P E L QVHRX S O HHWR/RIQ W L @XM
VHUYLFHV UHQGXV DX SXEOLF WRXW HQ DP«OLRUDQW OD TXDOL
y$FFUR°WUH QRWUH DWWUDFWLYLW« DXSU2V GHV MHXQHV J«Q«U
y5«GXLUH QRWUH WDX[ G DEVHQW«LVPH



(QILBQ QRXIVYR QYD OH PSIQRM U HBD/GVB R O O B8 AW & G\ L Y+GB D V V TBGW

H X U RVS O X&WH HXURMD QWD «DOLVBWLARFXQDBHFRPS«WHQF
GLYHUVGDQWEFRPP X Q L FOWDIGRSR) H VO RF XM RXHO B DOWHL X LS X-D U G L (
6ROLGDLUH GH O $XWR (FROH VRFLDOH HW GHV DPEDVVDGHXUV

/IHV SHUVSHFWLYHYV
/DU«IRUBHUDQFUID YPRPOP®ODRIPPLJUDWILRHP PISQWP X O MREMFHV VLYV
GHUYYR® LROXRXPRLQMRLVLHED XGBBRQWL GXMHIUL UPRWG&WHUPLQ@EDW
SURSRXEBHXDOGW®FFRPSDJQGRERQEO LEF?20E R WHKLH W FELOUQAYD T X FDIW H
SHUVRQQHV DFFRPSDJQ«HV VRQW «FRXW«HV HW SHXYHQW V HI[S
)DFi§ QRWGHYHORSSHHXARWBHY GHUQLIUMHY«HMRXNQWDPRQWUDY D
SURVSHFWLDQWRXG«IL@HNVH X L OGHUNR X W W U D WHABLDIX H F W H Y8R X0 D
JRQGDWLRQ

/DS DUXWARQ YEHD Q KW U D YRIEOTXAS RUWHNR QG D P HQ® XX U D YRIEQDH-D
TX D OWW® R WERIXVVRQHDT X DOLU® N DO MR XBHHS S UR ARG «HYO H
G«YHORSSHPMSRWYRLDIVXKXQHGHQWDWRJIJ«UUBISGRVURW LQWHOO|
FROOHFWLYH HW TXL VRQW GHSXLV SOXVLHXUV DQQ«HV QRV VR
1RXVHVRGURFFXSSO LQLFRXWSHENQIS UL B J XY «JD O HPWM QW IHEKLH
YLHQWRUFEEGLIILF XD WWW U D/RVPLRAR YW L HILRKX VF R Q W L Q X & UH QMR
YHUVHPH®RXOHVD OD GIHOWR Q G D WFLDRBK D F ¥ @ Q W U & EX¥H X VOHRD W D G HW «
O H[FOXVLRQ

IRXWUDY D MGFWRIE RXRFHUWADISRVEHNVUD DY HFE X W R/ARX®Y DQGEH
O HQWUHSULVH DSSUHQDQWH SRXU DWWLUHU GH QRXYHOOHV FF

$FFUR QR WRRIW R UFLR«Q@W% L GBX HWKODH Q MPDXM HKRIX SR XUV XLQRRQNW L BWL
SU«YR\RQV G RUIID YIRVHUYH FMW GHDBAWHU DQV GH QRWUH +DOWH
IRXWWXGLHDRIQE 8 QLY HUMNEGY $]XUQF RQW®G BWH F K H U BEKMARKHMO «W X G
G LPSBFWDFFRPSDJEHDRMOWS « YHORSSBRHFROWEB DJIXYLHQGRBREUUL
HW «WD\HU QRV SULQFLSHV G DFWLRQV VXU OHV HIIHWV SURGXL
1RXWRPPH¥JDOHPBQWKXJIE DJGDY D QWIRPHP HD FW HXHV S R Q VEHERDRMW U F
HQYLURQQHRE@WHGH GLPLQXGRWWHPSUHLFWHER®K LQW «JUD@XW
O «FRUHVSRGDRER T EWKIXRWLGLHRROWHRQFHYNXNREHXLG B XWGE H
VHQV

(QILQO KRULJRQOIB «SDKLWWRUGXXHQ«FHVXIQMHKIOHRRYUR IRQ)XGQ B
UHIRQ&HMRQFWLRQS/SRWBXWL2INRFLBRXWFFRPSDJAWW«FXULYRV
G«YHORSSHPH®WWRLHREQW G X6—5-+HVD 5 «PDW «UL D GIX¥ DWHACRHID
IDFWXUH DVVXUHURQW OD PRGHUQLVDWLRQ GH QRV SURFHVV

~ ¥ D XRWODR QG D VGELHR R QQXIHIUD O OHLIHIUF DIF MY P D Q GW QMR ® DQDJH P HQYW
VD VWUDW«JLH



/ DQQ«<H D «W XQH DQQ«H GH WDQMURQ DX QYHDX GHV SROMTXHV SXEQ'XHV DYHE @
SWWVHBMRQ GX SOQ TXIQTXHQQDCSRXUBI BRIHP HOAGDERUWG @ SUKSDUDARQ GX SLRMMGH BLSRXU
FROM] U QP P LIIDARQ HWDP «TRUHU QQWIUDARQ QQWRGXPURQ GX QRXYHDX SURNMMUCI LIRQDOGH
VDQW &H I XVXQH DQQ«H GDERXWAHP HOADYHF @ SUWVHMRQ GX QMUH EGQF GX WDYDIOVRADCDX
0 IOMAH GHV VRIGDUWY HQ G«PHP EWH DYHF GHVSRIU GH VXVAWU QQWUWDXWL EIHQ GX
JRXYHLOHP HOWTXH GH MIXQHV HQ UHAKHUAKH GH YRFDARQV DX YX GHV HQWIX]

6XU B WMUDIQ DX SQV SUV GHV SHWRQOHV DAFRP SDIQHV BN «TXISHV GX VHRAMXU VRADOHW
P «GFRVRADOGH @ ) ROGDARQ GH 1 IFH RQWIDIW«VIDNGH FDLDPWUMATXHV FRP P XQHV SDUP L BNV
SHURQQHV DFFRP SDIQ«HV  XQ SXETF YIHAADQWIMVR@ HAGH SOV HQ SOXV SUFDUV TXLUHQFRQAH
GHV GLLILEEXG¥V [P SRUBQMV QRVZP P HOWGDQV APV HWBI P DIQAHQ HQ BRIHP HOW GHV P «QDIHV
P RGHVMV TXLI RQAVWGH SUYDWRQV J IDQGMDQMY QRVEP P HOAWVXUMIP HOMMRQ HWBN | XIGHV
XQH DXJIP HOBMRQ VIQUIFDAYH GHV WRXE®N SV FKITXHV HWGH GXU SUYDBIQRH SDWP L GV

SHWRQQHV DFFRP SDIQ«HV

&HWGDQV FH FROM W TXH QRV «TXISHV RQWSRXUXLYL BXW/ DFARQV HQ IDYHXU GHV SOV
YX@«<DEGN DYHF B VRXWHQ GH QRV DXVRUWY GH MW / HXUSHWA Y LDQPH HWGBXULQYHQWYW RQW
SHUP LV GH FUHURX FRQVRIGHUGH QRP ELHX[ SLRMW  RXYHUMXUH DQOXH@I GH @ + DOM GH 1 XIMSRXU
SHP HWWMH FFXHOGHY JWDQGY P DUIQDX] VRXV BN MXW/ GH MQQ«H FADMRQ GXQ WHY @HX
DIP HQVWBLLH HWGXUDE®! SRXUGWMUFRQWH @ SUFDUW DIP HQWILH GHV SHIRQQHY BV SOV | LDILBN
P MH HQ SOFH GXQ SIRMMWGDFFRP SDIQHP HQAGHV SUP R DULYDQW SHUP HWEBQWGH 1DYRUVHU XQ
DFFXHOGLIQH GHV « WDQIHWY 1 RXV DYRQV HWDIP « GHV SUQASHV @<V DX UMIEQAMHP HOWGDQV QRV
SUDWIXHV SURIHWIRQQOH@N DYHE B G YHRSSHP HOWGH @ P X®l Udl «UIHQPH HWGH @ SDIU DIGDQFH
GDQV SOMHXWY «VBEQAMHP HOW HWWHUYEHV 1 RXV DYRQV SRXWXIYL @ P IVH HQ S@FH GDSSWRAKHV
VP XOBQ«HV DXVRXUGH @A V DX ®RIHP HQAMHWIDFP V ¢ G SBL GDQV XQH G«P DURKH G DU YHW/
HWGH UHQI RUAHP HOWGX SRXYRIUG DI LUGHV SHIVRQQHV DFFRP SDIQ«HV

SHXVHU @ IDDQY GH O FOMRQ GH FHV IQYIMEGN FROWOXH GH JXIGHU QRWH DPARQ GDQV XQ
FROM W TXLVH WIQG EXGI «VBILHP HQMHWT XL YD QuPHWIWU HQ SOV GXQ | RUNHVSUWGH VRIGDUW
FRK«VIRQ HAIQYHQWYIW GDQV BV P RGHV GDPARQ

—HQD=$5,) %B$<( &DIRIQH32* * , 0 $8" (7
' ILHAWEFH GH VHAMXU " WHPWEH J « Qe DG
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' 7HP SRUVHUCH SDQVRQ
( / I 2 $11LOHUCDPARQ

B6LHD 1 /ANGHOWH DQQ«H GX' RP DIQH $ MBI HWQHWARQ GH @) RQGDARQGH1IFH ®' $$ , D
Gl LQWYHP HQWW SOF«<H VRXV B VI QH GXQH WP SRUVDARQ GH @ SDOVRQ GH FH GHUDIHU

'X FIWHO SQEWLGNS$ $ , V HVWUDOKXH +«EHUJHPEQWHORMNUWPDQGH X!
G $VBAHHQQHS'$ 3 DE«Q«ILEH® RXYHGBWXUHFMHG K«EHUJHPOGLWI X\
VXSSO«PHQWEBDHDWWLP FHQWHQKQFRQWUHSROPWMUPHWGEHH SODFH
G +«EHUJHPHQW G S8UJHQFH SRXU 'HPDQGHXUV G $VLOH 1RQ 3«UFH

'X FIW&HO 8QL®NH UWIGRHQ6 LF HW@/HHU Q LB EHM Q « | L 6 L% QUH« S R Q¥R L WLXYLH
O RXYHWNXQRXYHOKVSRVAMIRPP&X,*5 $ SHUPHWMYDFFRPSDJQGHHQ)
SHUVR QQHWIRU U LY DHIO/DHAXY R @ F W LYQ RVED O HEPIH.&VW XU H J D&ED DH U P H W X
GH SODFBEBWFRPSDJQHRKQWHQVHPEIHELVSRWEWIW XVRQNVRP S WL
|HU P HWHS$HO D FH\W«H @ DYFMWMAH P S R UBXSUUHR NBHHMR K D E LW B R/Q R @ B QLDANH X |
GHV G«SODF«V GH OD JXHUUH HQ 8NUDLQH

JHUDOHQWL\GHAPH[GW QWX KRG , DY DLWKL [€RPP K QREMHIFRNBR XFHGHU QL
GHSXLV DILTQXH HOXEXENVNHFRUSODOHNHP $0 «Y D O ¥DWOL RO « O L RHD\ |
TXDOGWHVHILFHW HEW LQLWLXBBNQIP L SO WY HQWHY « | OH [G RPQ V HV
M R JHW& HF U « D W GRROVW MEL\Q VW D QIFHRH WO/ DQWGDHVR @ FW URREDRB X UD
DOQLP« FH GHUQLHU GH PDQL2UH J«Q«UDOH GXUDQW O DQQ«H

$XGUH\ %28,/
SHVSRQVDEOH G DFWLYLW«V GX 'RP
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JHV «@P HON FKULIWY A

N GHWRXV VRQW EDWV VXU
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- RQW GHP DQGHXUV G DM@ %3,V
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O. ( WIXHO XHV KHXUWHV GHWDYDLO

SRXUB  SIRIHWMRQOHYGX' $ $

1 DIRQDAVYV
UHSUVHQWEHY
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SHUVRQQHV K«EHUJ«HV HW DFFR

QRXYHOOHY IDPLOOHYV HQWU«HYV

5l

IDPLOOHYV G«M¢ DFFRPSDJQ«HV VRU\

'XU«H PR\HQQH
G DFFRPSDJQHPHQ
PRLV HW GHPL
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$ PYLWV 6«DQFHV GX &RQWHLO &Dl «VEXV
VRFLIRFX@X UH@V GH 91H 6RFDM ¢ @ ®RXFKH
RU DQLV«HV VIHQXHV
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& VIXLH GH @ &HOX® 8 NLDLOH

SAWWIH GellQWYH GX SURMW GH &RKDEMMRQV
6RIGOLHV S8NDIQH  $SUV XQH DQxH G-
IRQPARQQHP HQW  IOMQWH  HW IDP 1N
LHSUMHQBQW SHURQUHV G«SORHY GH @
JXHUH HQ 8 NUDIQH DFFRP SDUQ«HV HMHBRI«HY @
SHOX(®1 8 NUDIOH FAI WGk LOMYHP HQWRQ DRARQ
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&UDMRQ GX &RQWMOGH 9IH 6RADBI /H' $ $
IQDXJIXUH VD SUHP 12 IH IQWBQRH FROFWH RILFAH®
GH SDUARSDVRQ GHV SHWRQQHY

z1.2" 6('9 *

6«P IQDILH GH WIG[IRQ GX ' $ $ , DXVRXU GX
P DQDIHP HQAKRU} RQWO &HWH DQQxH ®1' $ $
FKRIMWGH SUHQGUH G WP SV GH YIYLH XQ VP LQDILH
GTXISH VXUGHX] NRXUY SRXUVH UHMRXYHU DXVRXL
GXQ WePH GDYHQU GH @YV GH WXV  ©f
P DQDUHP HQAKRU] RQEO
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$FKa YHP HOVGH @ WDQVRWP DARQ SDUAHEB! GHV
SOFHVG+8' $13GX' $$ , HQSDFHVG+8' $3
/ 8QW $MBI VH WSSWIRAKH XQ SHX SOV GHV
REMPWLV 1] «V SDUVHV \MWMDN 1 H SOV K«EHUHL
SHWRQQH HQ KTWIO &DS VXU GlIXV

TH OOV «YRTX«<HV A
GAVRXV  UHSWMHIWQW BV

GDWV FBIV GH @QQ«H
GX GRPDCH GDRMWY
$VGH, QHIRQ
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&«@EUDMRQ GH @ -RXU«H 0 RQGD®BI GHV 5«IXJl«V
3RXUD 2P HDQQ<H FRQWPXWH G’ $ $ , R®EWH
® RXUXH 0 RQGIDB!I GHV 5«IXJleV HWWQM GH
VHOMELDHUGH QRXYH@N SHIRQQHY DX TXRWGHQ GH
VRQ SXETF
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&M Gl LQMYH GX GIVSRVW 3MM RWP H 5«I XJl«V
$ ® VXMW GX GYHBRSSHP HQW QDARQDO GX
3RILPPH $*5 BQW ,QHMURQ GX '$ $ ,
FWMUH VRQ GHUIHUGVSRVWE MJ« FRQFXUHQAHOE FH
GHWOHU
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2 XYHUMXUH RIAHGBIGHO * 5% / 8 QW ,QVHIARQ GX

"$ LODXIXUH DYHE IIHUX XQ QRXYHDX GIVSRVW

SHUP HMBQADFFXHOG XQ SXETF GHV SOV YX@x<LDE®N
GV SUP R DULYDQW HQ WYDARQ GH YX@QxDEIDA
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G«AG« GH VIQYHW GDQV
® PM ¢ MXU H
QP E®! GH vV
GRFXP HQW GDF-XHO HW
GbQv O® R&DWRQ CGH
Y« UWREGN QMHW GDHFXHO
/H EXW 3HP HWMH DX[
SHURQQHV G-WH DRWMFHV
GH GXUHQMWAH DX VHQ GH
RV  GVSRMWYV /[ HXU
GRQQHU®GNV P R\ HQV GXH
SWHP 2 WH DXWRQRP IH SDU
WSSRW ¢ XU QRXYHO

HQYILRQQHP HQW

SWR NW - Y¥UJ 1IXQWYXI FHHZIND

6 LKOLVVWEDLIHED OB DVVGHWYLY UGHWFFFIRIQFHU QB G
«WDEOLVVHWLYWR VGEML 8D § Wik@ I8V D L FIRGW W L V
HQU «DO GWSBVLHXARFXPHQWRLD/X[SHUVRQQAMX
HQW WM H LEHQ R WUW U X FWROUNRIU PG H H X L O® LHWWNONY
YDULKM RQFH U Q DBIMWWWH U VEF HRVEWHU Q LA HIR V V « G |
W R ¥ WPCSH P HSDWEG HO L Y@ HDWE IR LB@W U L S WG FBXUH«V H Q W L
GHWRQ&HQWURYLVBLUHEHUJIJHPBQAW DY DEWHQW «
«ODERO«RXXHEBWHOXHOFL PDLMDXBEL GO DYRX
L@HFRUUHVSRIDADX[WQ FRQWR X LGEQ B E@ QBIMNV O EOW
G DFFXHLO

6XWEDVEHFHFRQV VDY $ , D WR)XOWDERGEGF LG
W U D Y DEDOUDENSW H P IMHP HVW U H X 0 D L Y G HDF F GHHL
O 8QEWLGHNLWXO®LYG HERIGHD 8QLQWH UW KR QEH/
VHFRYBPHVWUH/HVGHXOLY U DEFQHMOMY X L O HKG&®H
O DXRWBILQYWSHQVGWIORYLP LOBDWDA QH UK WH
UHFRX SGROQFHP D QL2DWV ARK « U HDXWHV R EMQVHU P
GH IRQG HW GH IRUPH

/HVGHX OLYUSIWR/GXRWWW &/ UDY DHQ®RD O HOFWWLF
O HQVHBEHGBHRIHVVLREHOKDVXQLWEX'$S $ , 6LOH
SURFHVEXWDERUDMHRQOLGDAKRRYIGHPDQ GH
QRPE UHX\WHXWGIN RO O D E R UDGRLQR@& HG HR X WE R @ \
FKDFXQ D HX HQYLH GH VH VDLVLU SDU OD VX



,AOH DJLVS/DYMWP SOHRHHIWG L EHID LY UH WNVF SRXOHS $ , SDDLOOKQBRU
IDOODBLWDLOM Y UBX FHWV SHFWD TXQHR X Y HOHOH/ R Q Q W « J QIR U Y L\FHIY\R L
G«VRUPDHRWWHIOLY GHWDSUHPLUMHQFROWHFR @ « | « UNQWLD®HG LV F XV \
DXWRXBRQWBGXLY UBEBGRUYLP SBOH « « UMRMIXQDMRXWEBDLBPHUWD.L
PHQWLRQV PDQXVFULWHY ¢ GHVWLQDWLRQ GHV EHVRLQV VS«FLIL"

/HV OLYUHWV «WDQW ¢ OD IR
LOV SDUWLFLSHQW ¢ XQ DFFXHLO GLJQH H
8JHTSI J - WUJ LIXFZWIXI| THZR JSYXI +HHZI N

3D URLHD/X W GHRF XPHG WY FXHP®W X0VOBHUVRGQDREAQ @D QJIXH HBORMS U HQ
VRQ DUULY«H DX VHLQ GX '$$, LO IDXW FRPSWHU

e /H FRQWUDW GH V«MRXU

e /HU2JOHPHQW GH IRQFWLRQQHPHQW

e 8QH KD UGWHEU R LAWE HQ L E H U WX Y« H W W L O IOVEXQWIGR) $/& )DF LM UHW
&RPSUHQGUH

e SGHDXWRULVPXKRDEVHQFEH XWRULVOPRQRYGRBKR LG HO B HUVR QR
GLVSRVLWLRQ GH VHV GURLWV ¢ O LPDJH

(Q O «TXGEH $ , ODQFHOMR 8 QW UHSHLMHR Y DOMH/RERF X P HGQ VB F YOH
PLVM MRXUHQEBBH HBHU Q LFHRUMW H U Q CBQMW WIQ® MWHU « DOHWOHU O -PH
W U D YOO8 Q LGW«H U VW HIS® Q GD QR XWDPHE LWH R DOHPEEBBWR X Y RRUUBWH U S L
WRXV OHV GRFXPHQWYV FLW«V HQ )$/& ¢ O LQVWDU GH OD FKDUWF

/ID SUKBLQKWDSH /D WG X FW LA&RHV
GRFXPHQWY G DFFXHLO

SHUPHWWUMVFGHVSHUVRQQ@H\GHYV
GRFXPHGWWF FXHULDG &DWY H XD Q J X
PDW H U GHOAVIV H Q@BXSRL G\MY X & HO D

JDUD QG\HDHE ) Q IFR P S U « KHR@WH G UR L
HWNGNRLENKDFN@HOBLHQW U DG I
W R XD YMW R XK V\OLH $ , D« WDEQBLO D G
EXGJ«WOHWHDGXPBMERGRFXPHAW
« W D OVIXQIU RIQW BV U D G X BWALHREH U Q L
GDQV OHV ODQJXHV OHV SOXV S

/IHFKRIHFRQVFLHRSXLY OHF $ ,FRPPDQUGHFKDUWH®GURHEHWAH®LEHUW
LPDJ«HWQ$/ & DXSUBHYGLWLRHPKH 0«Q L JXNWUDLYO COHXWX/E O L F DIWKL R
FRQWDFW GHV SHUVRQQHYV HW LPSULPHQW OHXUV SURGXFWLRQ\
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HJ XYR FN$YI SFSY

/JH'$$ , HODWXMRXWW®R QV F LLHBDWM/V V H QGHGHRA QBIXJ[S H UV R QABHR/V VLEG B |
SDUWL FLRSMIUY HPHBAW RFHVEXFL VLR GONRAM D Q L V DIVK LARHBIVF F X H L ® G 1N
VRXWLHGRMNOWR UXDHMGL P HI VI HQ WALNGILWQH W «L Q F O K K HIRKQD F X&QH Y\W
UHFRQQDHWBOWQBQ@VRPSWHQ/MR«FDQL\GRBULSHS « FL VQ RSR L QOMVX H W
OHYS «ULHXRHW X3HSHUYQHNX GO YLERW LEW B WDV HDFFRPSDJQHP
TXDHXBGW RS «W« SR Q GH@GWW O HRGHHXEH/V R HYIRX HD B R X Y BL D JA& KV R X\WEWH O
H VE L HRQX O W/HYSR X U T RRIBR Q M D P CBLRVE X H V WIL@ RWRRIO O BFSWR IHVVLREQ
FRPPHQMQUHY D Q MK F M VWK®Q HF H U W DPLDQMX U D WIARDX HO T)SWH P L2SHV W
FRPPHQFW® WX VoMM BIS O R UlBIWAW L G H @ VER QW L QBHW BER V HQ F RYHHQ G D «
SOXVLHXUV DQQ«HV VR\RQV WRXW ¢ IDLW WUDQVSDUHQWY 1«DQ

IRUNH/ RP«PLQDELMAXLSH OHs $ , DY DH@M ISQ IOW HPVD SUS\O X V L B R Q WHWH
FRQVDRWHWW U X FW XREDW DRVQ. R @ I/HIOIDMHH (SIORMEGK W D/IDXAOVS DU W L F LGBV
SHUVRQQWMXOHDPHXfFRPPHQW L SB UWLBHSH UV R QMXWW H RHIQWINQW R X
QDWXUHODKXMHOQWIHSUHQBSUR S R V LUDLIDRERWM QHYW H O CALRIGIQ IFHAQV L Y 1© H
'$$,V HOWQERQWPLVHY) XYURRQFUGWHHGHUQLMHEBB UFRLHV T X HDBDGIX/
HVVHQWLHOOH SHXW -WUH OD FU«DWLRQ G XQ &RQVHLO GH 9LH



L @QRMVMDXWHFER° WNH D L ®XHDLPH U BXIURX DU DMR GIHBLJRIHVVLR
GHQRWARDOBGWLIQLWLWHRPRQMRUVOMH P SWO DF W VRO XV S UR M M WY
OF WYDWLR XQMH QQN W DIHFGH | 5D U D L V\WPIPLHVQ VBHRULHL Q VX UP R Q WD/ A HQ \
G LQWH U URNDMORE® UW RGRWRH@®WJD Q DBHRWP P X Q L F MWMLHRIGHF R Q VBIQ R L
TXHOHWHUVR @QQHURGW VW DQFR S KHRIDH Y 00D UW DS B Q RS O XS/R XWB O X SD
GHODQJIXHRPPXQBXWUHR\NRPPH@WRELOIOHM UVROWQHEHWHP SBHU « IOH[L
FRQFHUGBDXW FRRFP X GNNV UDQV Y HOLRUDMNPRX \U H XWHV V R X\UFE@BWE MG H D L
U«TXLVLW LSRQRMRIOXWLRQGHPHMEWYRILQGLY LG KHDWV VHQWERPRHQ
FU«KQIURX BB WH/ «FR XNWHUF KD Q IHWD U B LI G L Y L GFROHWX G W X WBIV\
SDUFRXRIGWD UWLFXO LG U BDW \GMIV X HV W LR Q §SIRDLVEQHRK O HYM X V V
WLWUH ELHQ HOWHQGX «WDLHQW VDQV ILQ

(WS R X U W DODVO CELLIHWDHM H W HOU H DOQM R X&J H \GVR Q¥ D\DD W W H G GIUYHR k|3 R QS
O HQVHBEDPRIGRXWIHKVYO BRQVEHKABRFLOOE $ , DEHBW L HYQXO M R SR XOUH
FRXS(WR UFHY®H R QV WDXHOH U WY «©OQ « UL WRNEVGHS U R J 3R AW D F DQ/ W H
G«VRUPDLV DYHF LPSDWLHQFH OHV UHWRXUYV

6 LO QRXV IDXW -WUH EUHIV OH &RQVHLO GH 9LH 6RFLDOH DX

e SQHLQVWDBRASRVGHXWHSU«VHQOHIDDELUHFWLDR® $, G XQ
UHS U «V H GWRHUW R QGHABO X IG FAQHH FU « WOHVUB QF3H PHPEUHYV
UHSU«VHQWDQWY GHV SHUVRQQHV HW GH TXHOTXHV LQYLW«

e BQEXUHDRPRPSR\WG X@U&\GHQWG HGHXYLFH SU«VL®RGWW XGX
FHUFOH GHV UHSU«VHQWDQWY GHV SHUVRQQHV HW «OXV SDL

e 8QH V«DQFH WRXWHYV OHV VHPDLQHYV

&H TXLYD HQRUHGHPDQGBLU

&H TXL D PDUFK« MXVTXH O¢ Fl \wUDYDLO VXU OH ORQJ W

e /IDFU«DWGR@R\DEXUWGHYV
UH S U «V HQGKRDSHAW R QR b1 aA
LQYHVWLYV SDU OHXUV PLVVL|

e /D SDWFWSDW L R@DS U L VGH
FRQILD®WHK D FX® QW UKV
GH SDUROH HQ SXEOLF HQ

e /D FU«DWGRQQ/HQWLPEBW
YDORULVONYRBRQ L RIQS H V
LG«HV GH FKDFXQ

e /HG«YHORSSH®KX@WLOOHX
QLY H® X QIR UP BWLKRILAR ®
UHJDEHED FWXIDIGXS $ , HW
GH VRQ IRQFWLRQQHPHQW

e /IDFRPSU«KHQVQBRAGFKDF
GHOMDWXGHO LQVWDIXQH
WUDIOWHG LQW «RRWYHH
QRQ LQGLYLGXHOV

e /] LPSOLFDW&dRW D EGH
UHSU«VHQWDHMVIYHUVRI
DFFRPSDIJQGROMHYLHQ(C
SRXORPRPHQWH P RL WS
V«DQFH HQ PR\HQQH

e /D SULVHQ RPSWIBEBDQ\WH
SURFHWEBGkKFLVILEGREDD
PLVHQSODRIK «UDWLR®KWHOO
LG«HSWRSRVKMEFLYVFXWHYV
&RQVHLO GH 9LH 6RFLDOH
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7TRX®& DERMBHPHUFQHRR QG D WLHR QF H
SRXOPU«DWIXR@RQVEBHDLBRFLD&OIH

DLQVAKS RXO HV SD¥HEH HWNF F R WG k@H
P H[SULPHU ¢ FH SURSRYV

- D& «FLGHKSDWL F LISFHHF R Q VFR @ D QWH
SDVVM DYDBLAMEDLWDUWEH U«XQLRQV
VLPLO BIE¥WVE B Q/HER PIDQ HBWH B UR LW V
GHMHPHVHWGXVHOI GHYHO&K SIREM) W
SUHPL2RLTYXHM LQWH WYUWE DWW XMHW V
SURSWH\SRSXODWLRQNQ &HW\SEH
U«XQLRQQWMSBHD UFMH HDP HIDISWDLVLU
GHSRXLDLGHHBXWUHMG H[SULPHY
EHVRIGMHYHXTXD RGWY RSSRUWMNIH W «
IDLUH

'"HSXLRRQHQJDJHPBRWHLGX&96 M DL
FRQVWODMIRQG«URXOHBH QRW «DQFHYV
JUoFKH ODSDUWLFLSIMWVBQD UGk ®D
JRQGDWQRRWDPPE @GWGUHVSRQ\XEOH
'RPDLQE $FWLYHWEHLLFROWYWDYDLOOHXU

VRFLRMXULGLTXH
-XVT XS« VHARXWVYRQPERUGKV XMBWYHWRXOM OK[SURE O « P D W HTQFHRWQ W

SDOHWHPDQGHXDVH®HW« I XJIGD/QRKDTXHMFWEXPSODQBOWERARXV
DYRGW U I RLWR )GHV R O X WILR[G V1| L F XLGB\M QWV L$ Wk IHWE UHH[ H P S@RIX'Y R QYL V
UHP R QQ/HBU O H YGINE L O GSHW M DHMD HIW « T X H QURHBVX LGVHE X \B R XGH V F H @G L
ILFBHSXIXNIJHW 7K« OHWUDMOEX\S H XMWV FRRPSOLT RER XVEHO R X W WG HV
FRQGLWLRVINR ORJLTQWM O « F K LIV D RMSIMD S UK S « UL RE3H HF K HUFR XV
DYR@SSULXHF « WBRWVLEEBHLWOHSHPDQGH&DUWRX 6ROLGDLLRXV
E«Q«ILFLRQV G«VRUPDLV GH WDULIV U«GXLWV FRQFHUQDQW OHV

JHW « X QLB ®&96VR QWU D LPWM/ UL\ SR UW D(@WHE XSH U P H WEHSQW W DURIW U
UHJD®XV H U U LOHRUL B HRXVVERS H XUWH Q F R UKTUX-RUN L GoHHDY2 O HWVU D Y D LNGRCFHL OV
V R QDAXF R X U DSQHW R F\W OPDL\VF HWOW VEL H@HOHXDL SBUBHQ RV [S « UL H GBIV
H[HPSOHXJHW 7K« QLBIEIBRYV HUY LEHWD Q WY W« G X P\D Q T XGHP « G H F LHOWV
G «TXLSHP i&EWWWKMBMWW UDEWEHPH P E U IBX& 9 6(WQ RXIVY RGIWXQUHQGH] Y
DYHFBFRRUGL QDB WHEWYIE LFOMD BRPP X QHDHXO RSSRUW XD UWL BLlYSH
$XGUHWOH[DQ®UD Y D L ORFAHIRMIX Us G MTOTHH [ S « U L HOUFHD W « U H V'S X WA
FHYFKDQJIHDDX QQRXY HDOGHFLQOBRPP X Q& HDWVSRVVLEBHHQGUI GH
YRXV OHV PHUFUHGLV $YDQW FH Q «WDLW SDV OH FDV

IRXWYRQVDOHPEHQRSRMWHUY LEHEBHP D QG HX DV REGHU « | X J [TM« WD L H
P«GHFIGDVOMHXIDAMWXDHHXY H@W[HURHQUDQFBFRR UG L QDIV Q DNV B
SRVVLELHDIHWMEF HYHRY WD JHP HV X IPEPHSURSRVRRPE «Q « Y EFOB Y D MBW «
RSWRP«W(UQ DWMW HQG B-@WIRIQ W D IVMVHIHL & H WV U D G X F B« RQWR O H 8 R R @/D
JRQGDWLRQ - DL U«FHPPHQW VLJQ« OD FRQYHQWLRQ GH E«Q«YR



&HDFWLRQWQHKUD Q&BIO KRXQR X ¥X D QREQH VE&/D QO/ D W VEHHOMFAHH YORDLAS R Q V
GHD 2)$5F HVRMSRUVEBIQWT KH O TPKHR VGH/ B/ H Q W\ IDXES UG B X W BIMNBHD R X V
P-PH 6LQRQ RQ SHUG QRV H[S«ULHQFHV HW QRV FRPS«WHQFHV

S5HYHQD QWWWHMSHW. Q F ESIDWVW ¢OGLA6M HV SPXYHD R XIVO O RIU\R XX BRR \H Q
S R XTUX HD HD/X W Y H @ \DRIMHQDD H P WG/ U « V H @ WIHHW 7 K <HQUUIMUEW. HOH SU « VH Q
1RXVRPPHWUREXVVHRPRQPDUHWRL P-P@®-PHPDILOIID UWLEQBRLWHV
VHFW KBXUD VBR YV SH@MUHLO V XWR BRIADO H PNV H @ VIWWR X M R W\« U HW N T
VDYRLU FH TXL VH SDVVH GDQV OHV DXWUHV YLOOHV

"HPHGHPDQ®H K DLAR QW L @ XUHHS U « V HIDHABHHEP D Q G HX DW LSOHL V T M HDIH © X
G«VRURDIL&SR GRYLVBHY 2)358-PHVM XV TXUKVHQ BWQ@FPLFH SU«VMEHQ)
VXIWRXMRRQVLGKRRAK LPSRIUXNHRHPEUHNF HMWVWHPH@WBDUDFW«UL
G X& 9 6W R XS\HMUR Q GH XS R SREHVUX M HAK'QG W/ XM BWR UUHV SR®G R D W XGUWH
QRWUH FRQVHLO RQ DUULYH WRXMRXUV ¢ V DGDSWHU

6LMKcE HY D& &F U IOHA9 6HOQWRLYP RWWIIK LUDRMIDLQ VW RQRHPHMWHQWHOOL

FROOHFWLYH
3$5)(51$1" $&$59%//2 * $<$

/D SURFKDK@IBSHD FU«DWGRQEFERP LVBEHV XLYGLX&RQV HALHD L Hs R F L DHOWD D
IRUPDWLRQ GHV UHSU«VHQWDQWY ¢ OHXUV IRQFWLRQV

AXHOTXMMFRPSU«KHQXORYYOBWWHS U «VHQNDIQWW XGHF HT X IS H X WW U |
GLVFRWQR® QQRQVBHDLIBRF L RQM/X«PHUJBXI LGNV « D Q FaMt« D O L Vi H \
QRPEUHXRUWM QL VRQPRGVQSODBH PR G X OGN R UP DWEIRWYH S U « V H QAMIVC
SHUVR Q@HXIRY FW DROIVLIGX& RQVE A BRFL D B @/\R XMOHV « J U R WILIRLGID C
FHBHUWHUSXVOHS $ ,HVS20MXVE kY HORSGHIW F REMRUPDWLMR Q QW « J U I
DX¢RQVEEQLHERFLBEMKUKDFXOQLEHD F L OH\& HRS W L BIVHQE HV « D Q FHWH X U
IUXLWWDQPRLOMWXUQ BYEHUVR QMBI ILFXPREL O GHIIRXYHDKEBU«VHQV
ORUV X HQF LTFXQW VOHHGIW H F VMOV L 1 | L F X ®W E L QLX\GS O XMW D QR P E UGHH
SURIHVVLRAQRONERO O WKWLY X MHURQGK | L Q L W L XOHRPHEQAWR D Q GHQS H XG H
FU«DWLYLW« SRXU SRXYRLU DVVRXYLU QRV DPELWLRQV

BXUQHD XWQRVHDHS $ , VRXKDLMDIDHPHWDAHQ XQFRPL@H/ XLEXERQVEHO
9LBRFQBERPSRXQLTXHPEHBWRIHVVLR@XBDXY D LAHERD UG HG R Q QWHLLEIX Q H
SDUWHNG «NRXOHWMHM SRV LW LRIBRGY V « D Q FEHWR Q V HQHDI | HYWAX Q IS D U W |
GHO D «@®LV D @&HRQ WDERSVR SRV LW L RMpRIQGN. U H FH/DHAR Q | L OHRVGW V « D Q F H
DX[SHUVRQXGIEDUEHAHGHUQLTAHPD QGEQMHV VD L DHPNHIDNHU@I OH[L|
G DUELWWDPRHVH@BODREUDWLRGXRHPAPHQW HXFEROOBFSUR IHVVLRBQIQ
'$ $ , TXBRXUUMNEWRQIDXFRPL®MXLYRXVOXS/ HIILFBOMWREKD\OSLV @RIV
~WUH H[SORU«H
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&l FUFEFWS 1 J GFHWS FZ] GIXTNEX

( TSKLZVFYT'S JYWHTSKLZ\WWW'S
| ZUFW | M GIWJIRJISYI Z) & & .
1 9J YK - YO\VBJIQ

'XUDQW O DQQ«H

. SODFHV GH &%$'$

e 'H ¢

e 'H ¢

. SODFHV GH &3+

SODFHV G +8'$ 3

SODFHV G +8'$ 13

OH SDUF G K«EHUJHPHQW GX '$ $ , D «
9ROXPH VWDEOH VXU O DQQ«H

ORQW«H HQ FKDUJH SURJUHYV
&OTWXUH SURJUHVVLYH VXU

9ROXPH VWDEOH VXU O DQQ«H

VL

O

( TZ[ WG YOWWTNY UTZWHT Z[ WWQ X GI XT X

JRUB HVDFU«RQHQ QRUIMFROOBNWIDNOW KRIG] DFFHOWKUWP SR\BDVHV
D X W R UG AWXWV B OXOIHP S O DAQLVRIDY D @R YXGAD QOVHYWD O OGHWO SHYV 0D U L$W Q Bl kW
GHSXEVHSWLQFLSD GMROIQVLQXHYE HFHERWP P X QBWSHW HWPHR\HQ QD L C
VLWX«HV HQ PR\HQ HW KDXW SD\V TXH OH '$ $, FRQFHQWUH VHYV

&HSHQGOBRQW H[PWPHR EL G XN H U U LLVDR HH/HY HEVX G J HAVRYD W U D D@\RIXXSWU R M |
RQAR QWD PP HRIWOHS GDQVQIBRVLWILHRRQIUR QWIRLERIBWOR XY QWU E LW L
HQOWWHB PELQNGRFRQILJIX UGS DR® K « EH U JHPR QWD CGMV KR S SR UW XGH. \
FDSWDWH RQ YRLMR Q¥REDUG K«EHUJHB AW YRFF X SKQV DY DP?O D QG H
FRPPXQEMWVDLPGRUWDGWHNHLFHWUDV\GHFRPP X Q& MV D LRRAOHQ QW O O
TXHHQF&DUWRRQWHWIS HWB HFRPP X QB WS HW WD HW IDGIOXHIH Q GHUHLO ¢
5R\D 6RVSHO /XF«UDP / (VFDU2QH *DWWLaUHV HW 3XJHW 7K«QL

0DOJO&DVVHWEHO I « L QWH B® UP D Q HXQ WHHP S O DAQLVRIR X M B XOUU R F & M
VR XKDQWIOHD DI D IGM HS UR IGHAVR X Y H UYADMBAMY H U U KBAXR IS D U W H ’BSHH@ @Y S H Vv
ODULW DPHSD UHVVHQWILHN B QB HQWQWIdHW DO FFWO BURSRVLWLRGBD
D X W R UQ RVRD/E HWE WU O Y DR VR &M L GddH Y L D RRRHU SX HD D H Q F R GIY WEIHYV
EHVRIGG®HUVR QQEHEAH VR IGOW H U U LSHMRAW K B R U LG HQD Q\GXF FANP DW L2 L
GH YLYUH HQVHPEOH HW GH ELHQ -WUH LQGLYLGXHO



JHVEH VR L&WSH U VR QYEKWEHUJHRHMW FFRP S D JQ HPHQ@BN X Y HQWR XX Gl K
SDU\GHBIHX® O X \&DRXY XD WQE¥ED HQVHEROHU U LA HEVHHV R HQUHYLWD O |
G HH U W D ISQMWGEXVH U U LSAHRXLYUHADWR XX ® 18 D U V& IHE H X/IR O X VBIDR)Y D F FG H V
SHUVRQQHYV

S8QHRLWVHGOL.GHPDQL2DWYM K«RULDNKRIXRQV O K HNADOM X U H O O HPSHUGEHRXY
SDVVDIGIS UDW L BXUH S O DDA/« V W D E 160LLR/FHUDSIRXRIR Q W U LERGIW U LEEOXDH
PLVHIQSODBHX @ F F X M\LHOUAUR U L D OQHLPHIQME « F H GW\S R S X O D VDIEFE®WY SD J Q.
&RQWULEXHU ¢ OD UHYLWDOLVDWLRQ U«HOOH HW HIIHFWLYH GH\

JRUVTEHRRPPXQENUWLWLGB RO LWILITEKGILE KM D F F&XHSHL V R PQ.H U D QHAH
FROODERXNDROWLERROY $ , HO ®NVWW H Q/GRIDEIW X U H OO P HQ WB QFQMNQ H UL
JDJQDQW JDIHDEPW W LAUWW IOHVP SOD QW B RIQGER.GIHH Q V « BTG RWWWW B H U J
H[LVWH (W F HVW O¢ TXH O DFWLRQ HW O H[SHUWLVH GX '$ $ , G

/IH'$ $ , HK«EHUJHDBMFMF RPSDJPRQWE OR XV HLGHRQHMXHFHUWBREVUDL
TXDOLGLHVYR RXPR L QYW W U D FDIUVWHLG &k BHD L W L Y HFRHKQYMD IHE H V R LGDH&/O X )
HVVHQVBIH®NUVRQEWVQP-PHWHPSW OBROLWSEXEBLTHWHYLWDOGMD
FRPPXQHV LQYHVWLHYV

e (Q\LPSODQ®HHW VRQYEWDUWLFLSHURBWHOHDQAWMRFLE®HD «FRQR
O R F DSOHM Q WRHW UHS/D UMSLIFWE R@« Y RE D F W L YFIRP®X Q D O BW« T X H Q W [
GHV FRPPHUFHV GH SUR[LPLW« RX HQFRUH O DSSHO DX[ DUWL)\

e (Q\ LPSODQW®IDWWID QGRQAS U«VHGSPHWWLFGEHHBW HPISERWQRP2G K
PDLQWLHQ G XQH FHUWDLQH FDUWH VFRODLUH

e (QUHFUXWEQWRIHVVLFEXMHMOWW D/VXG NG H U Q L RXS\R X Y DEVF L GHY \
LQVWB@XIBI WL FLRSXSQWWLFLSHURBWHXE ®WP YD OHPHQW.WMRFLD
HW ¢ O «<FRQRPLH ORFDOHYV

e (QHQFERJHDPMWURIHVVORGDRGROOBRWEK DHW®X UHFR PXYS UHV W D W
ORFDX[ GDQV OH FDGUH GH OHXUV PLVVLRQV

e (Q VRXWHQDQW OD FU«DWLRQ GLUHFWH G DFWLYLW«V «FRQRP






















































