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&RP P H FKDTXH DQQpH GHSXIV ®i_0 RXYHP HOAMDWRADW +DXW GH ) WDQFH RUDQWH & HU MIAGBW GDWM

DQQYHWDILH GH @ / R XQH FRQI pUHQFH pJ LRQD®! VWADWJ LT XH WXQMWDQABN JUDQG HV DRWXLY WEHV GH
O YIH DAVRADIYH HQ I IRQ

3 RXUPGIRQ QRXV DYRQV FKRMLFRP P H IIOURXIH GH @ Yp QHP HQAD KipP DMIXH @HQI DI HP HOWEp QD YR®H
DWRFIDW  YpUMPE®! SIIHUGHV G QDP TXHV DWRFAIDIYHY 3 DUFHWH UHQFRQUH QRXV DYRQV YRXOX DSSRUMUXQ
pFOLLI H VXUGN HQWX[ GH Qo YHRSSHP HQAGH @ YIH DWRFDWH SDUD S VHQBMRQ GXQH HQTXr \M FRSURGXIAM
DYHF @ EVHYDWRILH 5 pJ IRQDOCH @ 9 H $ WRFIDIWYH VXU BN UAWRW GH @HQI DI HP HOAEPQp YRG! HQ + DXW GH
) DQFH  SDUGDQP DMRQ GXCH WWEB! URQEH U XQW/DQADRMXLY \MEHY DWRFIDWY HWDRMXLY SXETFV HQ FKDU H GHV
SROTXHY GH VRAIHQ | @ YIH DWRFIDIYH  HWSDU GDQP DIRQ GDWIHY | GHMIDIRQ GHV EpQYRBV DIQ GH
I DYRUHU@ FKDQI H GH ERQGHV SUDMMXHY HQ GIXUDSSRUBQARXMY BV BAWRXUFHV X\WBN
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SUMGCHONGX 0 RXYHP HOWS WRHDW + Q)

YRQRXUj FKDFXQHHWY FKDFXQ

1 RXV VRP P HV KHXUAX] GH QRXV UHRXYHU HQUHP E®l ~ HQ YWDL © HWSDV VHXGP HQW
GHYDQAXQ pRDQ FRP P H FH IXWBI FDV FHV GHX]  GHWqUHV DQQoHV 0 HUFLj YRXV P HUAL]
QRXV 8 Q P HUFL RXWSDWIFX@HUj  FHN HAWFHX]  TXL SDMFSHIRQADX]  SWVHQBMRQY HW
DX| pFKDQIHV GH FHWH P DIpH 0 HULj FH®N HWAHX] TXL DQP HIRQABN DIMBHY HW
UHQFRQUHV GH @SV P IGL 8 Q P HIFL DX  UHSWhVHQEQN GHV FRBPMLMY I IRQDBI HW
GFDBN pOV HWP HP EUHV GHV VHYIEHV TXLP DQUHAMQADIQULGXUDSSXLj © YIH
DWRFIDWH TXLIQQHYH BN WUMRLHYV GH @ PJIIRQ 8 Q P HUFL SDMFXTHU] P RQMHXUG LAQL 0 HUFLELHQ VEU]
VRX\W @pTXISH GX 0 RXYHP HQW $ WRFIDW TXL VIHMAQYHMM FRP P H GKDENMGH SRXUTXH FHWH UHQFRQAH VRIW
UFKH HWLYDQM HAP HUFLj 1 DIWD@H 5 LEDIO SRXUGDQIP DWRQ GH @ P DWpH

9RXV ®f VDYH © GDW GX  HUMLEBMW UHWQXH SDU®! 0 RXYHP HQAS WRFLIDW SRXUFHWHM UHQFRQAH TXL VH WHQW
GHSXIY SOMHXWY DQQpHV P DIQMQDQNVQD SDV pW FKRIMH SDUKDVDUG ( @1 QRXV UDSSHMI ®f YRWM GH @ @L GX
HUMLGW & HWH L HVADYDQWRXWXQH @L GH CEHWY HWGH CEpUDMRQ / RLAEpWD®! DX VHQV SKIGRVRSKIER
SROMTXH GX WP H DGRSWH DSV GH P XAS®N WQEMYHY DYRWHY GXUDQABN DQQpHV SWFpGHOMY © BLCGH
GRQQH RXW GEHWY DX]  FIVR HQV GH VH IDWHP EBIUSRXUXQH DRI XQH FDXVH TXHE TX|HD! VRIWVDQY
FROADIOM HWELHQ VEU GDQV ®f BHVSHFWGHY BV ( @1 SHWP HWFHWH JUDQGH GLYHWAWY GHV FKDP SV GDRIRQ
FRXYHUW HWGHV IRUP HV GHQI DI HP HQW/( @ TEqUH XV GBIV LQMDMYHY HABN pQHU LHV TXLVRXKDIMQAVIQYHY
SRXU®! EIHQ GDXWHY SHYWRQQHY HWBRXUGHV FDXVHV FRBIFWHY / RLGH CEHWY HWEH TEp IDWRQ GRQF

/ D EHW © GYHWW HAD YMBQY DWRFIDWHY FROQMEXHQN © G QDP ITXH GHV \MUMRILHY GH @ BJIIRQHW @
YIH GoP REUDWTXH GDQV FHV WURRILHY / D ®QIXH Vp TXHQFH pGIRRWDG! TXH QRXV YHQRQV GH YLYUH WDSSHM WL
FHD pWWQFHWDILH  TX 1O HVWIQEVSHQDE®! GH UHQRUFHU HWHHQFKDOMU @ YIH GoP RFIDWTXH HW®ON
DWRFIDWRQV RQMRX\MY GXUSDWY  SUHQGUH GDQV FHWM H LIHQFH ' DQV XQ SD\ V IIDRXp BV DWRFIDWRQY VRQN
DXWWL XQ DPWXU P DIMIXU SRXU UMNAHU BV VREEDUMYY & HVWGDQV FHWHM SHWSHPWYH TXH GV RU DQVDWRQY
DWRFIDIYHV HWEIHQ VEU ® 0 RXYHP HOWSWRFIDW G YHRSSHQW HW VRXKDIWQA Gp YHBRSSHU HQFRUH BV
FRRSpUDMRQV DYHF BV SRXYRILY SXETFV HQ phJ IRQ HWGDQV BV \MUMRLHY 6 DQV GRXW @ VHFRQGH \WWE®! URQGH
GH ® P DWpH VHID GRFFDVIRQ GH UHYHQIU VXU QP SRWBQFH GH FHV FRRSpUMRQY & HWHVSUMGH FRRSpUDWRQ
IP SOYXH GH UHFKHUFKHU HQVHP E®! BV SRIQN GH FRQYHUHQFH GDQV @ @EHWY GH FKDFXQ HWWDQV TXIO\ DIW
QoFHWDILHP HOADFFRUSG VXUVRXWE HVADIQVL TXH @ & KDWM GHQJ DI HP HQW W FLSURTXHV HQAH G VBMHQ BhJIRQ
® &RQUHOS5 pIJIRQDOHW®! 0 RXYHP HQV$ WRFIDW QH VHWD SDV I QoH DXMRXUSKXL FRP P H QRXV (YIRQV
HQYWDIp 1 RXV QDYRQV SDV SX WRXYHU SRXUDXMRXUGKXL XQ DFFRUG VXUGHQVHP E®! GX W \M HQAH G \EMHWGH
0 RXYHP HQAS WRFIDW & H GoVDFFRUG VH WDGXIMDXWWL SDU EVHQFH GH UHSWVHQEIQWV GH O BMDXNRXUG KXL
%HQ pYIGHP P HQWV QRXV FROIDXHIRQY j  SRXWXLYUH HWFRQMKILH BN FRRSpUDMRQY DX VHIFH GH @ YIH
DWRFIDWH HWORXY QH GRXRQV SDV TXH FHWH YREQW VRIMSDWI pH

/ IEHWY HWG. QDP LTXH DWRFIDWYH SUHQQHQWRXWBIXUVHQY GDQV QHQI DI HP HQAHWEDQY QHQI DI HP HQAEP Qo YR®!
/ HEpQo YROWAVWDX F~ XUGH @ YIH DWRFIDWH HWGH VD YABQYY
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1 RXV VDYRQV VRXV TXXQ EpQp YROWI XL HQ@H RX iDI DAMFRQGXIW @ GVSDUMRQ GDWRFIDIRQY P DIV TXXQ
EpQp YRODWIXLp FEWRX VH UHQRXYH@! VB! J DI H GXCQH G QDP ITXH FRBIFWH HAWQRXUWMD YIH GHV DWRFIDWRQY
HWFH®I GH @ QP RADWH / HV GLIEEXGYV WHQFROWpHY GXUIDQW® FUVH VDQUILH P DIV DXWL BN QRXYH®N
LQWDIYHV TXH FHWH FUVH D HQJ HQGHV VROAY SRXUGI GP RQRHU &RP P H ® VRX@ QH XQ W FHQADSSRWADYLY
GX &RQUHO( FRQRP ITXH 6 RFIDOHW( QVILRQQHP HQEOYRW FH  MIQ HWQMX® DYHF ERQKHXU™ HQJDJHP HQW
EpQp YRG! FRKpVIRQ VRFDG! HWAMR HQQHW © @HQJ DI HP HOWSHXWSUHQGUH GHV IRWP HV P XGISON $ LWL LOQH IDXW
SDV VRXV HWP HU @HQJ DI HP HQWSURIHVWIRQQHO HWQRXV ®f YLYRQV DXWL GDQV QRV DWRFIDWRQY 4 XDQW;
@HQIDIHP HOAEPQR YRG! LOVH YIMGDQV GHV FKDP SV WV GlYHW FRP P H DPWRQ SROMTXH ®f \ QGFDOP H O
P XD HAGDXWHYV HQFRUH 3 RXUGN DWRFIDWRQY  GHQI DI HP HQAEPQ YREBI AP YIGHP P HOAFHQRDO | @ IR
VXU® VW QUIEDMRQ P r P H GH GQDWRFIDWIY SDUGDSSRW @ YIH GHV WUMRALHY HW @ FRKpVIRQ VRFDGI GDQV
FHX[ FL SRXU XQH FMR HQQHW YpFXH HWDMDRANH HWFHD SDU BV DRMRQV HWSRQIXHY FRQGXMV (W
VP XQQ) P HQW @HQI DI HP HOWEP Qo YRG! HWWRXUFH Gp SDQRXMVHP HQWSHWRQQHOFRP P H HQ WP RL QHQOWGH
QRP EUHXVHV HQTXr WV / D YIH GXQH WV JUDQGH P DIRUMY GDWRFIDWRQY HQYILRQ VXU UHSRVH GDIGIXWY/
XQTXHP HQAWXUGHQI DI HP HOWGHY EpQpYRBV | @ IRY SRXUBN DFWRQY HWERXUD J RXYHUQDQFH

/H HUMIG®W  DYDIMpW GRFFDVIRQ GH P IHX] FRQQDIMH GV QYHDX] QHQIDJIHP HQAEPpQ YRG! GXQH SDUWA
GH @ SRSXOMRQ WJIRD®! j VDYRWEN SHYWRQQHY UHADMYHY  HWGIGHQMHU BN WDIVRQV GH FHWHQI DI HP HQW
FRP P H GV IDPMXWY | DFIOBWXLY HWBN IUHOQV pYHQXHY 1 RXV DYRQV FKRIMLGDSSURIRQAUHQFRH | GRFFDVIRQ
GH @ UHQFRQOWH GDXIRXUGKXL FHW TXHWIRQ GH @HQJ DI HP HQWFHQWD®! HWYIMBG! SRXUQRV DWRFIDWRQY 1 RXV
Gl IHRQV ] SDUMJGXQH HQTXr W FRQGXIW DXSWV GDWRFIDWRQY WV GYHWHY GH @ BJIRQ / HV pFKDQIHV GH
@ SUHP LqUH WWE®! URQGH QRXV SHUP HWERQV GH FRQIURQMUH] SpUHQFHY HADQDOVHY / D WV U H SDOMM GHV
DW@HLY GH @DSWV P LGLQRXV GRQQHWD GRFFDVIRQ GDSSUR RQEUFHWH DQDOVH

6 DQV DQUFLSHU VXU BV WDYDX] HWDSSRW GH FHWH MXWpH HWXU BV FRFOMRQV TXH QRXV HQ WHURQY
HQVXIWW SRXUQRWH DRIMRQ  UDSSHBRQV TXH B UHQRUFHP HQAGH GHQJ DI HP HOWFRQWMYH XQ D[ H P DIMXUGX SOQ
VMDWJ LTXH GX 0 RXYHP HQAS WRFIDW GHV + G SRXUD SpURGH 5 DSSHRQV DXWLTXH @ TXHWMRQ
GH GDFFRP SDJ QHP HQAGHV EpQp YRBIV HWGH BIXUIRUP DIRQ HVGREMMGHSXLY GH QRP EUHXVHV DQQpHV GH QRV
SUYRFFXSDURQY HWVXURXWGH QRV DPWRQV HWEPQILFIH GDIABIXY GX VRXWHQ GHV SRXYRWY SXETRV / HV
DWRFIDIRQV VROADXWL LOMSHPHV GHYDQAGHV IRWP HV GH EpQp YRDWSOV GYHWALpHV HWSDURLY SOV Df pHV
VXUXQ SURMMGHT@P Iy GDQV G WP SV TXH VXUXQ HQIDIHP HQAGH SOV ®QJ WP H 6 DQV GRXW DXL IDXWO
SRUMUXQH DWHQURQ SDUFEX@UH VXU®! UHQRXYH@P HQAGHV Gl HDQW DWRFIDWY  IHQRXYH@IP HQASRXUBITXHO
EHDXFRXS GDWRFIDWRQV FRQQDMHQAGHV GLLIEXEY

,OHVWGRQF WP SV GH SDWHU DX UFKH SURIWDP P H GH FHWHM MBXUWpH 0 HUFL GH YRWH DWHQIRQ HWWV EHD)
RXUQpH
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/ HQI DI HP HQAVGH VXMV HAWRXY HVWXQ D[ H IRWGX SIRMAMMDWITXH GX 0 RXYHP HQW
$WRADW +G  SOMHXWY P HP EUHV HQ D\ DQMDIMHIDBP HOAXQH SURWMY / D TXHMIRQ GX
UHQRXYHDP HOAGHY JRXYHUDQRHY  GH @HQI DIHP HOWGHY MXQHV GH @ YA GX @HQ DX

EpQp YRBV HWGH @ GP HOVRQ IGFOMYH GHV DWRADMRQY VRQAGH IRW HQWX]  SRXUGDYHQU
GX P RQGH DWRADW

/ D FUMH VDQUILLH D P IV HQ GP lgUH GH 1DoRQ SOV IR HQFRUH FRP EIHQ QRXV DYRQV EHVRIQ
GV pQHJIHV EpQYRBN HWDWRADIYHY ( WH® D UHQJRFp GV FROADW TXL WDYHWHQW
TXHARQCHAMOTXIg\WMQSDURLY Bl P RQGH DWRFIDW

) DFHj FHD GN WVHDX] DWRADWY WhXQY DX VHQ GX 0 RXYHP HS WRAIDW + G ROAGIFIG) GHQIDIHUXCH WpI®f IRQHW
XQH DRIRQ FRBFYH YREQBUMA / (HQJI DI HP HOAEPQD YRB! HVAB VRF®! FRP P XQ VXUBITXHOUHSRVHQARX\MY GV DAIRQY
DWRADWHY FHWGRQGF XQ VXMWMDQWHWDOSDU GllQURQ PrPH WL FKDTXH VHAMXU DEREH DYHE VRQ SWMP H
0 XWDD/HU BV UMRXUFHV  VH GRMU GRX\E SRXUREVHYHU H SpUP HQMU HWSURI UMHUHQWP E® - FHABI VHQV GX

DYDIGFR@FW P HQp DX VHOQ GX 0 RXYHP HQ/ WRAIDW

H\bN < /&
9 DERUVHUFNBLRP RXYRIU P SO XHUGN SDUMQDILHV
@HQI DI HP HONDWRADW GDQV SXEEY
CDQV FHWH 1 Bf IRQ
VXMV VHV GP HVIRQV \
UHABIXUHUXCH UHDMRQ GH
FRP SUV GV SV P IOBQMY HW
FRQIDQFH WP SOIHUD YIH
J DUDQINVD GP HOMRQ GV EpQuYRON
YREQMLH
,P SONXHUMRXY BV P HP EUHV GX
9 beRIWHUD 0$ +0Q VXUXQHQWX GH
FRP S@P HQRUW HOMH UHORXYH@P HOAGHV
HQJ DI HP HONEpQp YRB! HW J RXYHUQDQFHY DWRFLDWYHV
YREOQMUH HWHP SBL ADQV XQH GP HOURQ S&V

[CFAMYH
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%HOWDP LQ 9 DOYIQFT

' DP IFH' RP LQIR

/ 259$% 2 EVHYDWH 5 pJ IRCDAGH @ 9 IH $ \WRFADIWH HWXQH
DWRFIDIRQ GRONIREMIFY HWWG DSSRUMUGHY FRQCDIM/DGQRHV VXUB! \IWA/X
DWRADW WBJIRQDG WDYHY @ SURGXFIRQ GH GRQQpHV HWEDQDOVHY
DFFHWIEGN DX SOV JUDQG CRP EWH ( Q REMPYDQAD WD @@ 59$
RIUH DX DRMXLY \WEHV @ SRWIELDYY GH G YHBSSHUGHY DRIRQY HQ
IDYHXUGH ®IXY DWRFIDIRQY

&KDW« GHP MWRQ
259% +G)

( QNIQVEU

6VIDJ LDLLH
259% +0)

®10 RXYHP HQ/$ WRFIDW D FRP P DQ3 XQH HQTXr Wi DXSW4VGH @ 59$  DIIQ GDDOVHUBN

| UHLQV HWBIYLHY GH CHQI DI HP HOWDWRFLDW HQ FRIPBIQAGHY GRQQHY DX WDYHWY GXQH HQTXr \M SDU
TXHMRQQDILH DXSLgV GHV DWRFAIDIRQY G-V + DXW GH ) IDGFH
$XWREO  DWRFIDARQV RO SRQGX DX TXHWIRQQDILH / 259$ D DIQULSX GUHWHUHVBUD VHQMUXQ p\BW
GV O GHV JWDQGHV \WQEDGRHV \MUMRUDBN HQ\MUP H GHQI DI HP HQAEPQ YR®!

" RQQ«HV FROVH VIKHBV
8 QH LHSUWH GH ODPIY LW SRWAERYLG

/ PSBL DAVRADW HW BIYHQX | XQ QYHDX
pTXYDBIQW] FH TXIOp\BMWDYDQAN® FUMH &RYIG

&HIMQV VHRMXWY TXL RQNpW FRP SQWP HQWj

DWW WEXUDQAD FUVH VDQUBILH FRQCDIMHQAKQ YUDL
" ERRP © DYHF GQHP SBY DYV BV
DWRFIDIRQY GDWW HAWSHRABFGN HW SRXUBN
DWRADIRQY GH VSRW HAGIMLY & HWH UHSUMVH HAW
pJ DBP HQAP DUNXpH SDU®I QRP EUH GDWRFADURQY
HP SB\ HXVHV GDQV @ pJIRQ HQWH HW

6RXUFH 856$%))

8 QH GLP LOXWIRQ GX E«Q« YROWDWRFLDW

JHIDXW )23 PR O GPIQWRQ GH
@HQIDIHP HQAGHV 1UDQODLY HV HQMH HW

/ D EDMH HWQDXWEQNSAV [P SRMIQM SRXU BV
EpQpYRBNV GH DQV HW  FDWIRIH @ SOV
UBSVHQMH GV ®f EpQrYRDW DWRFDW  HW
SDMFX@UP HON QY OV  JRXYHEDQRHV
DARFDIVHY ~ &RQFHUDOW @  IYTXHQFH  GX
EpQYROW RQ QRWM TXH ®V SHYRQCHV BV SOV
HYDIpHV DX PRQV IRV SDUWPDICH VRQW
FH®NM TXL FRQLDMHQMD EDMH GDRY\Y @ SOV
IP SRWUQM /H EpQYRDWSRQPWMHOOL D SOMMW
WQCEDQFH | VH P DOQMQU

6RXUH / D) UDQFH EpQoYR®
5 HKHUKHY 6 RIEDUMYY
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" HIWDOQGHV GU I LFXQkV ¢
UHFWIKVAU  GHV E«Q« YR®HV

/H PRQGH DWRFDW D GHV GLIEXGWV |
UHFOOWMU GV EpQYRBV IO VDIIWGXQ
SKpQRPqQH PDWL  HW WDQUHYDO
GDYDQMIH P DUIXp SRXU Bf VSRWHNVD
FXGH HQ WDVRQ GH @ FHWDMRQ GHV
DRV GXHj @ FUVH VDQUBALH

GHV DWRADARQV GAVSRVHQW
GXQH JRXYHLODQFH FOWT XH
3UMGHONH 6HFUMILH 7UVRUHUH

[ D TXDA IFDVIRO GX
E«Q«YR@
/ HV DWRADIRQY QVHOAD SIRXYHUGDYDQMI H
CGH AlIlEXGyV DX QYHDX GH O SDUyy HWCGH
CHQI DUHP HOMGHV MXQHV $X QYHDX GH @
JRXYYHUDQFH GV [QJDORY GH  JHQH
SHYMMQAERP P H HQ WP RIGH GV QLIpUBHON
SRWMV RFFXSpV SDUGBN IHP P HV

GHV DAWRADARQV H S«UP HOWQW

XQHIRWP HSAV FR@PWH

&R SUMGHOPH 3 UMGHORH VRXLODOWM

GHIHP P HVVROWBUMGHQMY

GHVP HP ELHV GX EXUHDX VRQARXYUHURHV
GDQV BV DWRADARQV LOMURI «HV

RX DQAHQ QHV RXYUHUHV DU/ TX L& HBV UHSUVHQMQW
GH @ SRSXOMRQ | LDQEDMH

7<3(6"' $662&$7216"' $16/( 5$33257%8 % 1<92/%7

-QWIVKVIRQOQHMHV $QIP DMRQ  YIH VRFD® 0 LAVIDOQWAV
$PARQ VRAD®I 6DQW 6SRUNVEXEMUH / RMLY " «|HQWH GV GERW FDXMHV
" «YHRSSHP HOWBFDO KXP DQWILHY  DRARQ

* UDQGH GlLIEXGYV VXIW ¢ VRADGI
YXGIHW [P SRUBQW @MUHRRIG
(P SG\ HX\HV 3WMVHORH SAV IP SRUBQWM
&HBN DIMOQADX QYHDX GHV MXQHV

/ HV SAV HQ GLILEXGYV
FRQFHLODQWB! E« Q< YROW
GH IRXYHUDOHH

GXQ TXDUMUVHP EGIQWV
WHUBKU«SIQI®I GX MX
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/JHV IUHLQV DX E«<Q«YRODW GH WHUUDLQ

7iieYWed ded[cfled ki 7iieYWed [cfledki[i

| HWP SV | HWP SV
/ HP DQTXHGHP R\ HQV | DWWLWXGH FRQVRPPDW
GH FHUWDLQV XVDJHU |
/ DWWLWXGH ERQVRPPDWULFH
GH FHUWDLQV XVDJHU HV /' HQIDIHP HOWGH FRXUW

/JHV IUHLQV DX E«Q«YRODW GH JRXYHUQDQFH

7iieYWed ded[cfled Ki[ 7ii eYWed [cfld Ki[
/ P SRUMQFH GX WP SV FRQVDF Lk | HWHP SV
¢ OGP LMD / D SHXUGHV UHVSRQVDELOWV
/ D SHXUGHV LHVSRQVDELOWWV / D HFKOLEIW

[ HP DQTXHGHIRWP DVIRQ

/IHV OHYLHUV DX E«xQ«YRODW

/ RYTXH GRQGHP DQGH DX DWRADIRQY TXHY VRQARX TXHY VHIDHQABN SUGASDY GYIHY SRXUHIRIHUIBI EpQo YRDW
® BQRF-P HOACH © FRP P XQEDIRQ HANRP HOATXL DUYH HOQ SWHP Ig SRAMRQ , GHAAAXYLGXGH VUH GARP V TXL
VRXO GHQAIP SRADGFH SRXUBI O EpQp YRBI GH EpQol FHUGXQ UDSSRWAWGXQ DFFRP SDJ GHP HOAQAYIGDDY DV @
VARKPUXUA GDQV OTXHTM LOH® iHQI DIH 9 RELGV SUGASDBN GRAHY

/ HUHQRWFHP HONCH @ / DP IVH HQ SOFH GH
FRP P XQFDURQ GH SRION I XTHY DYHFE BV

' HV IIFEKHV P MRQ SRXU
GV EpQYRBV
P 8 Q SDUFRXLY GIQWJ UIDIRQ
/ D YDBUVDIRQ GHV GHV QRXYHDX] DUYDQW
FRP Sp\MQFHV DFTXIVHV SDU
® EpQo YROW
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/ DJRXYHUQDQFH FRAFWYH

/ D JRXYHEDQFH FRBIPYH FR SWMGHRH  SWMGHFH \RXUDQM  SUMGHQFH
FROJDBI  IDWAPIQXHUGH  SRIQN GV GUIEXGW GH WHFXWP HQMGH
EpQYRBN HW CH SRON GV GUIEXGW CH UWHFOWMP HOV ADQV O

JRXYHUDQFH / HV UHVSRQUDEIDWY p\BQAGDYDQBUH SDUIpHY FH WSH GH
P R ®! SHP HWEH GIYHUFHWBIQV GHV SUCAISDX] 1UHQV MO TXH ®1 WP SV RX @

SHXUGHV UHVSRQUDEIMWY 5 HSHQVHU BN P RGN GH JRXYHLDGRH FROAMYH
R XQ YpUMIE®! BIYIHU SRXUIGFGUH OHQVHP EGI GHV DRMXLY HADPNEHV DX
FRHXUGHV SURVW DWRFIDW

&RQFOXVLRQ

(O 4 XH UM

/ D UHSUVH GX VHFWIXUDWRFIDW | GW/XH GH @ RUvH VDQUBILH

8 QVHFWXUpFRQRP LTXH P DMXUTXLFRQEDWEH J UDQGHV IQFHIMYGHV [ICDQRGUHY

/ iP SDPWEH @ FUMH VDQUBILH VXUG! EpQp YRDWEHV IIDQoDY - BNV EpQp YRGBV BV SOV DWMGKV ™
FREQCH YHWEUD®! © GHV DWRFIDIRQY | WD LOVpHV

/ HUWTXH GH YRIUFHWHM UHOQFH GHY DWRADMRQV P WVHj P DCSDU®I P DQT XH GH UIHWRXUFHV
EpQo YREV CREP P HONEDQV @ J RXYHWRDOFH

' HV QUIEXGYV [P SRUBQMY GH UHFUXWP HQWGH EpQp YRBV
8 Q EpQp YRODVWHQFRUH WRS LQpJ DOVILLH

4 XHIXHV SUR 1O GDWRADIRQY TXLSDWYIHQHQY TP IMWUD AP LOXWRQ GX EpQp YRDW

1 RXV SRXYRQV GRQF FROABWMU XCQH WHSUVH GH GDRYY DWRADWH PrP H WL XQH JUDQEH P DRWY GHV
DWRADIRQY ROAWY [P SDRWHV SDUD FUVH VDQUBLH QRMEP P HQAGX SRIQAGH YXH GX EpQp YRDW1 pDQP RIQV
LOH MM GH WH®BN SMMV HABVHY SRXUGH YHBSSHU DFFRP SDJ QHUHWIHQ RUFHUGHQI DI HP HQAGH \RXWV HW
\RXV /D YUIOQRH VH VWH SDIWEX@UHP HOQVGX F{W GH QYROMRQ GH QRV P RGN DWRFIDWY
QRIP P HONBRXUDQIASHUMRY SKp(RP qHV

« / |DULYpH GH EpQpYRBV SOV MXCHY HABGV P IDBONY

« /D UFKHUKH QXQIRGAIRQGHP HQNBOV FREFW CDQV @ JRXYHELDGQRH

« / D QQFHWWMY GH UHQAH ® EpQo YROVBOXV LOFOMLL
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&HWH P DI H D p\Wy GRAFDVIRQ GH FURVHUBN UHJ DUBV GHV DRWXLY \WEHY DWRADWY HQ VREFMIQN GHV P HP EUHV
GX 0 RXYHP HOMWRADW + G / REMAN P HWH | @KRQUHXU® SDURBI GHV VHRWIXLY GX VSRWGH @GXFDIRQ
SRSXOILH HWD MXQHWH GH @ FXGMUH HWGX FKDP S GHV VRIEDUMYV SRXUSRXYRIUWYP R QHUGHY DOV EHVRQY
HWALIEXGY GDQV FKDFXQ GH FHV VHRMXWY DSV GHX] DQV GH FUVH VDQUMILA

SQOHMA* BZDANL ) GUE' ] IXUD &\ UCB@ TKRPDV' P HMH  &Q@P HOWHHEYWH
éfm&* 3 PVIGHOWGH 91EH 3 (pVIGHOWGX " LHAMXUGH 6 HELpWBILH GX
B5.2366 +Q) BS( 8526 +G ®B53$&(1 +0) &5%-(3 +G
BQLRQ 5pJLRQDOHe\QMR o w L R LT YIRS

Q QRFWARGPILRQDO 2BPISRF W ILRQDOKMRPLWp 5pJLRQ]

)JpPGpUDOH GHV 2H HYWWH X 3DV G
RUJDQLVPHY SU)SYpV Buptivn MW 6SRUWLE $VVRFLDWLRQV SHOAMRK UBW ORIY VHE

6DOLWDLUHV HW 8RFLPX] (GXFDWLYHV HW G (GXFDWLRQ
1 RXV DARQV YRXV SUpVHAMULFL®BN p@P HQW SKDUHV GH FHWM BE®! LIRQGH

/ID SOXUDOLW« GHV IRUPHV G HQJDJHPHQW

% LHTXHOPHQJD JFSAKH.§ WHP HV X UiHW U D YGIRUIW
GRQQPAXDQWLWBWILXMSOIWLYBOBRLWXUWRXW
VUDSSUpKHWGBWHMR UP G || pUHRXOANVLEWD H V
SOXULHO®BWDFMW I L PLRHLIP SRV V IGRGIKYLVDJIHU

OMUH[LVWHQFH GuXQ VFKpPD W\SH GH OpHQJDJHPHQW 'HV SHUVF
VRQ\W DR LEH Qp Y RHOBH\Q p | L F LFDHLW\M EDLVGEH. Y BXQMAQ J D J H PHX@W® R QWH UPGIR U
TXH GUDXWUHV IDYRULVHQW XQ HQJDJHPHQW SOXV SRQFWXHO
SOXUDBORDWV HW HP RW LY D @WH RIQ\G ® HIVITV HD @ R W PRRHG pH Q J D J HPVH/D W
QXDQFHU SXLVTXH OH SDUFRXUV GX EpQpYROH GRLW VuDQDO\V}
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8QH MHXQHVVH HQJDJ«H

/IDEDLVRX¥D DEVIGQWE JD JHPWAR X Y IF @ WU ) dWH X Q HAMV®! HQ J D J HeAHHWQ |
MHX@HB DG LIPQ XPHV R @WIR UP BVHQ JD J HPHRIAK Q JtH WY RO XpT X HV W L |
VIBRHRQBE X {WHHBVVRFLIMILHRROKDSDF LB Up K HEHBBIQL FRHK pUH Q
FHPDQLQOHWWHQJIDJIHI$( DPHQXQPW XjGHU R SGRHD B O DE HM H X GH\IDDWH V
DVVRFLDWLRQV FXOWXUHOOHYV HW VSRUWLYHV TXL D PLV HQ |

(OpPHQWYV G DQDO\VH

, O\ D KRHUpOBD@QWRE O kJH GX GH OH OD SUpVLGHQW H HW

GDQV OD JRXYHUQDOQFH FH TXL VLIJQLILH TXH ORUVTXH OH
GX PDO j FDSWHU HW DWWLUHU GH MHXQHV DGPL

/IH ERXFKH ] RUHLOOH QH IRQFWLRQQH SOXV DXWDRWOHU D

YHUVG DFFXHLOOLU HQ XWLOLVDQW SDU H[HPSOH OHV Up

pWDEOLVVHPHQW VFRODLUH (Q EUHI

LQIRUPHU j OD YLH

/IDFRQILDQFH GDQV GV WHRQEDPRFHQWDOH SRXU LPSOLTXHU

OHV MHXQHY GDQV OHV SURMHWY DVVRFLD!'

IDFROODERUDWLRQ HW VORIQOWGHVDYYRFFHLHQOWVYIFOHIV TXL

IRQFWLRQQHPHQW G XQH DVVRFLDWLRQ

6 DY ROLJL WACSOUD FUHH V' S HE MY{HDUK 1 K D F X QHBEW HSQUU H Q GW H 1I© p F ROXW RGO MW/
PRQGH VRQW DXWDQW G pOpPHQWY TXL IDYRULVHURQW O pSD
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&RPSO«PHQWDULW« VDODULDW E«Q«YRODW

/HVDVR/FLDWLR@FW LR QUFHPWO LPSOLEBWHREWQPYRGHSBHQG BOIW
QRPE UHDOWHNAR D W RR@NS IJ W L F X® BFRRLPVS yX PR XS O KIXIUWD OD U LB $HIWR M H
DV V R F LpIDW P\MFQ Q WEBXDROQLFRAD Q H FGHHQ VWD V V R B Ip DX IXIW REXHO XXQ B LY HU V |
G DFWHXUV WULFHV DX[ U{OHV WUQV GLIIpUHQWY PDLV DYHF
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VRQW LQGLVSHQVDEOHYV
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' plIQUGHV DP EMRQV FRP P XQHV HQWH
QU HDQAHY DWRFADWY VDOUp HV HW
EpQp YRBNV GH \MUDIQ

o 3PWYRUGHVWP SV FRQYLYIDX[ HQNH \RXV MV
GV DRMXLY WEHV RHXYUDQASRXUMWRADWRQ

&OUIHUGN Y GV RWBV P WMIRQV GH

FKDFXQH | WDYHY QOERDIRQ GXCH FKDUM
SDUH HP SGI

& PHUXQ SRWM G DP LOMADWIXUWIEH GoGlp
DX EpQo YRDW
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/ID TXHVWLRQ GX VHQV

/IDQRWLGRHD SO D BVIVEAD S LB B O M TXUBEHE p Q p Y RQUMWRR Q V IDIGIP\. Q L VW U
VR®W XPpBDGHM[LIJHQEHWYVWHWELQD QF HPHSERW WM IMBWWp F H V VEHL U F
UpHQFKBRBRHYLYHBYXHIDIHPHQVIGHE LI ILFROMDIR XY H U QOHIFM
rWUMB HUWHYHQYXLVTXRREL O L VDVAUDQY D QWRY HQH UYVD HV W 2RIQ

VUHQJFIHHYRXORLERXJBHYLIQ@HO M RFLpWBV®R QFpFHVVEIMDHY RL U
SRXUTXRL RQ V HQJDJH FH TX RQ \ IDLW HW TXHOOH UHVSRQV
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/HVEpQp Y RORI@W VV S HVLVVLRQWW LR QOO L O MGHRAHOEW VX GHWD QL qU |
SHUPDQHQWHKDGPL QLVW P DOHPFHIQ \EBWDRGWAXEYHQWHROERQ
UHVVRXK¥PYHV,0V HOREMKW IVRW O L APLXWIHHMO D QW UDW pTXHIHV
REMHF OR QH UPE XGHM | | HOWoM D VMAMME H UGMM H QGAHOBUD WG TBPQ p YR O
3DUI[HPSGBIQMS RP D IGXMK UMH UW DERQIH V REpH\R Q OHHR MWr WHUBIU D Q G F
PDMRULWpP GHUULqUH XQ RUGLQDWHXU SOXW{W TXH VXU OHV

35(&21-6$7-216

«  5HQGEH ® SRAM GH AL HDQAH SV DWDRWY
HQ | DFLOIQUGN GpP DUFKHV
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« ) RWP HUBN EpQpYRBV ( 7 BN SDUMQDLLHV
I LQDQFLHUHV SRXUTX L& HIBN FRP SUHQQHQAB
|RQAIRQQHP HOAGH @ YIH DWRADWH



3ULVH GH SDUROH GHVY SDUWHQDLUHV SXEOLFYV

6 XIW DX[ WP RUIQDIHV GHV P HP EUHV GX 0 RXYHP HQAS WRFIDW + DXW GH ) (DQFH P RQVIHXU
$QRICH 61@Q. HWP DGDP H ( P P DQXH® &DUERQ RQVSWY @ SDURBI SRXU DI | Qp\MCH
SYVHOWH SDUC 59$ HADX] SURSRV GHV GlLIpUHQN VHRMXLY DWRFLIDWY

$QRIOHBIAAL $XMRX U GUKHE@ B PHEWQ p Y ROWD Y HXUQHF UL \VGD Q IR V
DVVRFLIBMYRIWY GH )AHD@EMHLFXR @MY VCGHFKDUJHV

G HADLY DAL ORFSS U W D G WIAR/Q W U BIMCHAVIS R Q V MEWLRIS MRV
RXHQFRUBKQH UpIp U HXQUAHD JD J HPRIQRANGHODS D USMH V
EpQpYR®IS\DX/HDAN VR F L [5W L RBIMAF U B WHURNM H X Q H V
TXL VHPEOHQW VH GpWDFKHU GH OpHQJDJHPHQW
& HDW {OGHO B pJLRIOQFRO O D E RMMHBHRY VR F L DAL R (
W H U U IGM R Q BDHWHIXQ H WVMBHI D JH W L QSALH Q SDBWG pED W
SROHOUpIRD0 ~ SXEOGXBBRQEEGIL UH FW HP\B §WHXWWR F LIDE L B/Q HFD
®EIXp] O MXGMHHY 5pJLRQRLY HIDFY. OQMEH DO ROXHO M H X Q HW@SH U P HW W |
j ©YHDARFDH O uHQJD JHGRINGHMEYO XWH X ®IH H W1 QO H YOUF F R U GXOD@SAD D F H
SpIRQ+DWEHIWDH | pSRUWDQWH GDQV OD JRXYHUQDQFH GH FHV GH

DV VR F L DGAKIMRHQNI DWRX WH R XID L UBF B X [SUR E O p P\D TWTHK®IGI\F R Q W H
5pJLAP@LQWILGHOMHI D P DR/ RXWSBWHG LV SRGLUWLIBRYPB HFLV SRV LW
&/$3&5($3+DXWV GH HUD WHH$ 6 H\WDO UR UJD Q& MBWLIRMH YL R QRO BV
Y LBV VIRFWH VB H B F W HNKHIXVQ/HIE H D V V L \BHRAH V T X 19 GRUFHV HRQPAWIPQ Y W p V
FRQWUVYEGBADWH IRKFRIK) FH U WDMR\BH@ R PP X /\HP UR X O OBRRIQWUH G L
RFWREWVHqIH5pJLRQLOOHDRXYHP HQOWR FEDWWIV) (GHQRW B5$- (3 HQ
OLBYHPBpJLRPXWV GH )WDXKTHAROOQWE R HFHDN/R H X3HD M H X Q HHWW B
YLBVVRFLDW®HHR QW UL BXBRPpOLRBUHEMAE R QL WS X K B W T&KDVT YOHF W H X U
SRX UDUIMNQULORIPUOHJOREBDWHBURSRYV HWAL S QVL HO¥XBHWKpPDWL T X
SULQFLSDOHV

+ (QJDJHPHQW EpQpYROH HW YRORQWDLUH ORELOLVDWLRQ IR
+ 6LPSOLILFDWLRQ DGPLQLVWUDWLYH 3URFpGXUHV DGPLQLVW
+ ,QVHUWLRQ VRFLDOH HW FLWR\HQQHWpP ,QVHUWLRQ VRFLDOI
+ (PSORL $VVRFLDWLI 9HUV XQH SpUHQQLVDWLRQ GH O HPSOR
+3D UVWDLVF LBV H X @ FO\1p O D E FBHBWROR VS XK E VT KHHWIH X QRGNS ROLWL T
SXEOLTXH

+ 6RKWLEHR[G\QDPLTRMVRFLDWLVYBRVGWLAFR P PHIOWWG HV R X WDK Q
GPpYHORSSHPHQW

5HQGH] YRXV OH RFWREUH j /LOOH



3ULVH GH SDUROH GHVY SDUWHQDLUHV SXEOLFYV

(P P DQXHBIEDLERQ
/H&RQVHIS® UWHPH QW BV/& H X.AR Q V HISM™ U W H PjH QR WROLQY
X QS RDLXWM H X Q HWR/GIR Q W & LH\VB\Y B HF D G IBHKQ R XY ¥
PDQGDXWR®WP LV HMS ODEHNRQFH U WIDNWMRHYBI VR DD +
FRQFHUWDWLRQV MHXQHV VH WUDGXLVDQW SDU

/IRUSH HYFKDBVORDQT)GHIW H P BYWWR X O ISIQHWH X Q H V

&HOMUH[SOLDT B E X V LIHDXFWWH OWEH Y R DR U L H @ MRDOADLLR)
OM&%%WWOHG/L||LFXL(I)@@/FL@BW\DP@HHQ(W)GGMRB\RXSRXYRWUH
305 pXMMENR HG D X W R QR&HU W BIHQ\RHH § O L T X HOMRIHX 1 IQBHY H X O SIQXW
&ROHO pSDWPHOBO VP H QJIBIHIOVO R QWH U P B LWXG H B F W LRAPSNR Q F W XBIYOHDFH \
OPHQYLH GUDSSRUWHU OHXU DLGH VXU GHV PLVV

SUPFLMWHARQVB®SDUWHPHYWRROIOQHFHVGHDRBRQIL O Q@AWH X Q HNVW H
G D @ & KDWHWHDX M Q@ W DDQ®/O 38V o3/ H U USDUIHW IVD L \BRQOD TX MR @W JD QL V p
GHWHRBYHFHYVVRFL WD ROR/P S D J QIR H P HBQ@®XF D V8 RS O® D QovH

FDGUH GH FRQYHQWLRQ SOXULDQQXHOOH GUREMHFWLIV HW GH

,Q DGREXQMpHYRA RS R XUV XALMYRD FH U WDHKRDWSDUDQWLYVSHQ VI
G DOOHU YHUV HX[ HW HOOHV GH OHV pFRXWHU HW GH OHV RUI

%RXUVH ,QLWLDWLYHV -HXQHV SDVVDJH GX SHUPLV JUKFI
GLSO{PH GX %$)$ %$)' UHWURXYH] O HQVHPEOH GHV PHV
OH &RQVHLO 'pSDUMFHPHQWDO



$ VIHOHWY

IDMRXUQHAWRXUVXADUUANWpUGHDWHDQHRAFD OHRHPEUBYXORXYHPHAQ
$VVRFEGBWLREMHMPNIRUQ VpHWK D338 H D W LR X WNOIDVWVR F L DHVQ IRRQG-WELHR C
OHXENRLGWBUREOpPPDWLQOMHY HOLWHNYW H OGHPUD\Q L U WBIGY W D LOROX\H
PHWWRQV j GLVSRVLWLRQ O HQVHPEOH GHV UHVVRXUFHV PREI

$WHOLHU Qr
/| HQJDJHPHQW GHV MHXQHYV

2 EMW DBUYHY HWHOUELD/HUBN MXQHY  SHUP HWH O SUMMERQ GHV MIXQHY HQ FRPW  VRKPMUHUHW
WDQVIRWP HUD SDURBI GHV MIXQHV HQ SURSRVMRQY

| XFDV/ HIWDQG 6\WSKDQHE @ 6lP RQ' XQEDU
&KDU p GHP WWIRQ MXQHVWH " UIHFWIFH $ QP DWXUGHSWRIWDP P H
0' $ 7RXUFRIQJ $3( &5%-(3 +Q)

ODLVRQ GHV DVVRFLDWLRQV $VVRFLDWLRQ G $FWLRQ &RPLWp 5pJLRQDO GH)
(GXFDWLYH GX 3DV GH &DO®VVRFLDWLRQV GH -HXQ
G (GXFDWLRQ 3RSXODI

2XWLO 0'$ -HXQHYV SDSSRUW &(6(  &(6(5

[LYUHW 'H PDLQV HQ PDLQV LW FLWR\HQQHWp poO
[LYUHW_ __&LWRVHQV DXMRXUG KXL

: FROWUH UpJLRQE
(ISRVLWLRQ -XQLRU $VVR HQ BFiRe SDUWLELSDWLRQ

SRXH GHVY SRVVLEOHYV

/ID_SODFH GHVY MHXQHY GDQV OHYV ﬁ%%@%@o

HW FXOWXUHOOHV /H FDV GX 3DV GH &BYBRVLWLI 35292,

/D_SODFH GHVY MHXQHY GDQV OHV DVWWREKHDWH RaMH v S(RK WO QH VG
HW FXOWXUHOOHY /H FDV GX 3DV GH &DODLV

/ID_SODFH GHVY MHXQHY GDQV OHV DVVRFLDWLRQV VSRUWLYHYV
HW FXOWXUHOOHY /H FDV GX 3DV GH &DODLYV

OpWKRGRORJLH GH O HQTXrwWH




$SWHOLHU Qr
/| REVHUYDWRLUH

2 EMW SUVHQBMRQ GH @ GoP DUFKH REVHLYDWRILH DX VHQ GH / IDQHV & RRSpUDIRQ GX | DMDWRADW GDQV ®f
FKDP S GH @ VREEDUMY [QMIDMRQD®B! SUpVHQBMRQ GH @ GoP DUFKHJBEDBIGX 510 $ 5 pVHDX 1 DIRQDOGHV
0 DIVRQV GHV $ WRADIRQY HWEH @ GoP DUFKH GHQTXr \M SDUTXHVIRQGDILH DYHF GV GIYLHLY HWELILEXGY

&\ UHBI&KREBW +CP ICD+0IG
&KDU p GHP MIRQ ( WGHV &KDU p GHP WRQ 9 lH DWRFIDWYH
SXEQF-DWRQV H\2 EVHYDWRILH 0'$ 7RXUFRICY
[ 1IDOHV & RRSpUDWRQ ODLVRQ GHV DVVRFLDWLRQV

$ QQOXDUH GHV DRMXLWY CH @ FRRSpUDWRQ HWEH @ VROGDUMY LOMUODMROD®! HQ + DXW GH ) UDQFH

3 DORWDP D GHV SURMW GH FRRSp UDWRQ HWGEH VRASDUMY LOMUECDMROD®H

YDOURP qWH GH RWRQ [OMUODMRCDE! GHV + DXW GH ) UDQFH GDQV GV GRP DICHV GH GHDX HAGH

DWDIQWHP HOW

3 RZ HSERONGH WIHU




$SWHOLHU Qr
1XP«ULTXH HW E«Q«YRODW

2 EMW 4 XHDBN p YROMRQV GHV SUDMNXHV " 4 XHOXVDIH GX QXP pUINXH SRXUUHQ RUFHU®! @HQ VRADO
&RP P HQNDSSUKHQGHUBN RXUE QXP pUITXHV DX VHWIEH GHV EpQo YRBV ™

$QHEH' XERV 9DPUHERP E®| * QD6 FXRIWR
&KDU pH GH Gp YHRSSHP HQWDX " p@JIXpH &KDU pH GHFRP P XQFDWRQ
QXP pUTXH ) pGOUDWRQ & HOWHV 6 RELDX[ ) pGOUDWRQ & HOWHV 6 RELDX[
) pGPUDMRQ & HOWHVY 6 RELDX[ 3D\V 3LFDUGV 3D\V 3LFDUGV

3D\V 3LFDUGYV

%RVWH | RXWLOV FRPSOqWH




SWHOLHU Qr
/H FRQVHLO G DGPLQLVWUDWLRQ HW
UHVSRQVDELOLW« HPSOR\HXU

2 EMW $ SSUbKHQGHUD VDQYY @ Vo PXUMY HWBNV FRQAWRQY GH WDYDICHQ \BQAM X HP S& HXUVH DWRADW YH

( GRXAOE0 MRQQH 0 DS@IL HAW
- XUMM &KDUWpHGHP WIRQ' / $
535 +Q [ HO RXYHP HOWS WRFLDW +G)

,QVHUWLRQ SDU O $FWLYLWp (FRQRPLTXH

3 RZ HSRIONH OWTHY
*XLGH SRXU O DPpOLRUDWLRQ GX GLDORJXH |
JLEKHYV 49&7
$PpOLRUHU OD TXDOLWp GH YLH HW OHV FRQGLWLRQV




SWHOLHU Qr
/H UHQRXYHOOHPHQW GHV
JRXYHUQDQFHV DVVRFLDWLYHV

2 EMW &RP P HONDYRUWHUMWDRRYMY GH @ J RXYHDQRH DXSWV GH\RXWBXETE " & RP P HQABHQUHU
@FFXHOGH QRXYHDX] @V P HP EBV" &RP P HQADEDS\WUVD JRXYHCDGQRH! & HADWMIHUD IDMYVXIW | XQ
WDYDIOGHY FKDU pHV GHP MWRQ' /$ ' IVSRVW/ RFDAGS$ FFRP SDJ QHP HQVGH GSIMH @6RP P H @ IVHHW

®' /'$ 5pIIRQDCSRXUDFFRP SDIQHUGN DWRADIRQY GDQV B! HQRXYH®P HQAGH @ J RXYHUDQFH

6pYHICH/ DP EHW $ P DQED6 DQMH &OUHERGW
5HVSRQVDE®!' / $ &KDUpPHGHP IWIRQ' / $ &KDUpPHGHP WIRQ' / $
5$( +0 53( +GQ / HO RXYHP HOWS WRFLDW + G)
$LVQH HW 6RPPH 6RPPH
5 HWIVYWROQ GH DWIHU

6LWH GX '/$ 'LVSRVLWLI /REDO G $FFRPSDJQHPH




$SWHOLHU Qr
7UDQVLWLRQ «FRORJLTXH HW G«YHORS
GXUDEOH GDQV OHV DVVRFLDWLRQ

2 ENMW 3 W VHQIBMRQ G XQ SURMWHXURSPHQ TXLYWVHj - FupHUGHV RXUE SRXUI DALOMUD WDQUMRQ pFREJ [TXH
GHV SHMM WP R HQQHY DWRFIDIRQYY  pFKDQIH GH SIDITXHY IQUIDIYHY LQVSILDQMY  RXUD HWP p\WRGRBJ IH

CH VHOVELY/DIRQ
60K HRXHW - X@RYRAQ 3DVFDO HVLHXP DX|
&KDUW pH GHP WIRQ &KDUWp GHP MIRQ &KDUWp GHP MIRQ
0' $ 7RXUFRIQY $3(6 +0) $3(6 +0)

ODLVRQ GHV DVVRFLDWFWMRHXWY 3RXU XQH (FRQRPIAHWERXQIMGHORXNH XQH (FRQRPL

SURMHW 7(''$




$WHOLHU Qr
7UDQVLWLRD ¢ FRARAFAXHEHW G« YHORS
GXUDEOH GDQV OHVY DVVRFLDWLRQ

( Q SOV GHV DIMIHY SDMFSDIWY OXGQH GHV VDN p\BIWEpApHj  XQ HVSDFH UWRXUFH Sup VHQBQARY
\KpP DV XHV DYHF GHV p\MGHY HWRX\IY FRQFUAW SRXUDFFRP SDJ QHUGBN DWRAIDURQY GDQV ®BIXU
IRCANRQHP HQW

A
ﬂ [ HQJDJHPHQW GHV SHUVRQQHYV UHWUDLWPpPHYV

60DBP p / HIGW 0 DKICH/ HYAKDQ 0 IFKDs QR IGFHQW
&KDUW pHGHP MIRQ 5 HVSRQVDE®! YIH DVWRFLDWYH HW &KDWp GHP MVIRQ YIH
85.2366 +G) IRUP DMRQ GHV DFWMXLY DWRFLDWYH HAIRWP DARQ
85,2366 +G) GHV DRWXWY
85.2366 +G)

/D &DUDW+G HQ FRMERDIRQ DYHF BURSW +G HWR259$% +G D IQUW XQ SURWWDXWRXU CGH
@HQI DI HP HOAGHV SHWRQGHY UHADMYHY

/ HVHQWX[ P HX FRQCDWH CGHQJ DI HP HOAGHY SHWRQQHY UHADMYHY HQ + DXW GH ) IDQFH VHV IRWP HV

VHY UHSWYVHQRMRYY DIIQ GH PIHX] FRP SUHHQGH GV P RIYDIRQY HWEHVRQY GHV UMDY IDFH |

QI DIHP HQW

/ HV REMPAY  VRAMQUCHQI DIHP HOAGH QRXYHDX] @N EpQp YRBV UHADIMY HV HIHQ RUFHU@HQI DI HP HQW
GHFHX] @} P REMpV QRIEP P HONQ GIYDQABN |UHQV HWALILEXEGV TXIE HBN SHXYHQAHQFRQUHU

5 HARXYH \RX\MV
BN BHWRXUHV
&,



$WHOLHU Qr

7UDQVLWLRD ¢ FRARAFAXHEHW G« YHORS

GXUDEOH GDQV OHV DVVRFLDWLRQ

( QSGV GHV DWTHY SDMFSDMA OXCH GHV VDN p\BIMApHj  XQ HVSDFH BAWRXUFH SUbVHOBQARRY
\KpP DT XHV DYHF GHV p\MGHV HWRXU FRQFUAW SRXUDFFRP SDJ QHUBN DWRAIDMRQY GDQV BIXUIRGAURQGHP HOW

ZZ /IH SRUWDLO GH IRUPDWLRQ GHV EpQpYROHYV

(B

6\ QD6 P SV

$ QP DWXUFRRUG.QDWXU
0' $ 7RXIFRIQY

0 DIVRQ GHV DWRADIRY/

/ H SRUBIOGH IRUP DURQ GHV EpQp YRBIV HWXQ RXWIDX VHYIFH GHV DWRADIRQY HWGEHV EpQp YRBV

/ HV REMPIV Qo YHRSSHUD YIMELDY GH @RIUH GH IRP DIRQ GHV EpQYRBV HQ BJIRQ IDYRIWHUD
SDWFISDIRQ GHV EpQrYRBNV HWSHP HMH © P RQH HQ FRP Sp\WQFH GHV DRMXW WEHY GH @
IRP DIRQ * WFH j FHWH SODWMRP H BV EpQoYRBNV SHXYHQMURXYHU XQ HQVHP EGI GH IRWP DIRQY
YDUPHV HAJ UDWIMY VXUG! WUIAMRILH GHV + DXW GH ) WDQFH

3RXUSOV GIQRP DIRQY  BXIVH FOXV# ® DKG RU

5 HARXYH ®1 SRUBIO
GV IRWP DIRQ/
&,
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7UDQVLWLRD ¢ FRARAFAXHEHW G« YHORS

GXUDEOH GDQV OHV DVVRFLDWLRQ

( QSOV GHV DWTHY SDMFSDMA OXCH GHV VDN p\BIMEApHj  XQ HVSDFH BAWRXUFH SUbVHOBQARRY
\KpP DV XHV DYHF GHV p\MGHV HWRXU FRQFUMW SRXUDFFRP SDJ QHUBN DWRAIDMRQY GDQV BIXUIRGAURQGHP HOW

3 &LWR\HQV HQ FRPPXQ

0 DICH' R

&KDW pH GH P IMMRQ UHFKHUFKH HW
Gp YHRSSHP HQW
/0% +Q

&R HQV HQ &RP P XQV HVWKXQH SDWIRWP H QXP pUTXH @EUH GH SDMASDMRQ FMR HQQH IQFXEpH DX
VHQ GX 6,/$% O OERDRLH GIQQRYDIRQ SXEOXH | /1@ 3RWH SDU XQ FRBFW P [ \M
DWRFIDIRQY SRXYRILY SXETFV G YHBSSDOAGHY SURYVIW GH SDIMFSDUIRQ FIVR HQQH HOBI YIVH ] VRXMQU
HVDP SQIHUFHY GoP DUFKHY HAIQVRUMDX VHYIEH GX P RQGH DWRAIDW HWGH @ GoP RADWA

$ @RAFDVIRQ GH \D P IVH HQ HQ @ QH HWHQ YXH GHV $ WIVHV GH @ 9 IH $ WRFIDIYH HAGHV $ WXL GH @
- HXQHWH TXL DXURQADHX | GDXVRP CH O 5pJIRQ +DXW GH) IDGFH  HQ FRRSpUDMRQ DYHF / H
0 RXYHP HOV$ WRFIDW +G HW®I &5%-(3 D RXYHWXQ HVSDFH GH FRGFHUBMRQ VXU SOMEHXWY
\KpP DArXHV FRV DILQ GH UHFXH@IGN UARXLY GH SpUHGFHY HWBN SURSRVMRQY GHV DWRFIDIRQY

0 VH HQ @CH HQ P D/ O SOMRWP H &R HQV HQ &RP P XQV HVKQ FRP P XQ QXP pUTXH YRXp
j DFFXH@UGH GRP EUHXVHV [XWYUHY FRQFHUIMRQY HMDWHP EQHV

5 HURXYH ©
SOMRWP H
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GXUDEOH GD VVR

( Q FRIERIMRQ DYHF SGMHXWY GHV P HP EBIVGX0 $ + G LQVFUW GDQV B J URXSH GH WDYDICHQI DIHP HQW
EpQYR®I QRXV DYRQV Do XCGH SOMRWP H GrGpHj HQI DI HP HOADX EpQp YRDWAVDX YREQBUDW

WKpPDWLTXHV

s

" HV IHWRXUFHV SR%
FKDFXQH GHV WpP DWIrXHV

/ D SRWIELQW GH SXEQHUGHV pYpQHP HOW HQ @HQ
DYHFE QHQI DI HP HOW®! EpQp YROW-WG! YRERQEBUDW

-

/ H@EHO HQJ DU HP HOWEpQD YR®

8Q RXWLO TXL SXLVVH DWWHVW]
DXWRXU GH OpuHQJDJHPHQW E

[ HVIW HMASDULEL




1RXV WHQRQV j UHPHUFLHU FKDOHXUHXVHPHQW 1DWKDOLH 5
GH OD PDWLQpH TXL D ODUGHPHRIW FFHR GIWULERpURRKHVVH GH)
GHX[ WDEOHVYMVS®DFEHWYLURQQHPHQW

OHUFL j +pOpQD 6DOD]DU SR WO LWSRXWWDRRRQ

1RXV UHPHUFLRQVSQINYGIHRHYWS® SDWRBIRWKU OD PLVH j
GLVSRVLWLRQ GHV ORFDX]

8Q JUDQG PHUFL j O HQVHPEOH GHV DQLPDWHXUV WULFHV GH (
SX DSSURIRQGLU OHV GLVFXVVLRQV GH OD PDWLQpH j WUDYH
O LOWHUFRQQDLVVDQFH HW OD FRQYLYLDOL\

OHUFL pJDOHPHQW DX[ LQWHUYHQDQW HV GH OD PDWLQpPH PHF
GRQW OHV DSSRUWV UpIOH[LRQV HW UpDFWLRQV RQW ODUJHP
SHUWLQHQWH

$ ODQQ«H SURFKDLOH



