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5 DSSRUAP RLWDO

| DAMHP E@H J«Q«DBI GH GB)$' 01 GH ) LDQFH HVWARFFDMRQ GH SUHQGH GX LHRXOVXU @
VIV DARQ QDARQDG! HWUJ LRQDG! GHV GLLI «UHOWAY DWRADWRQY HWWHUMEHV SXETEV DXSWV GH
SHURQQHV 1DULBN HWGHV 1DP LGBV HQ SUFDUW / HV FROWDIOMV 1LQDQA2 UHV GHV VHUYER
SXETEV IP SDAMQAB! | RQPARQOHP HQWGH QRWH DWRADWRQ HAQRXY GHYRQV MVMLHU B ELHQ
IRQG« GH QRV LOMUHQARQV DX VHULEH GH SHWRQQHV HQ GlLI LEXOY

QRXV [-VRQV FHWMA DQQ«H BV DQV GH QRWH DWRADWRQ HWHQ UHDVDQWQRW
KMRILH QRXV SRXYRQV FROWIMWUT XH QRXV DYRQV G2l DULH [ DFH DX FRXWY GHV GFHQQIRV ¢ G

P XGBGN GLLIIEX®YV GH [LODQRHP HOW GH IRWP DARQ GHV SLRIHMRQOHY HWGH SDUMQDUDY
1 RXV FROMMRQV HOFRWH DXNMRXUGKXL TXH GV SURUMY GH QRV |RQGDMXLY VROMRXNRXU

GDRAXDOA DARP SDIQHU BV SHIRQQHY HMBIV |DP L@V GDQV GIXW/ W<DDAY HWFRQADIOM
TXRWGELHQOHV

D «\W XQH DQQ«H FRP S®f H VXU®! SOQ UHDMRQQHIDYHF BN GLLI « LHQW SDUMQDLLHV
(Q HIHW GV FROAWDIOMYV EXGI«VBILHV TXL ®XU VRQW P SRV«HV VH WSHIFXWQW XU &

ILQDQFHP HQWGH QRV DPAYWY VDQV SUHQGLH HQ FRP SW @P SDPAWRADOXU®BN SHURQQHY HABY
IDP L@ TXH QRXV DFFRP SDJQRQV DX TXRWGHQ

1 RXV FROWIVRQV HQ LOMUOH FRP P H GDQV BV LHDMRQV SDUMQDUDBN TX ICHVASDURLY GLLI LAE
GH WH FRP SLHQGWH HWGH VDFFHSWU GDQV QRV GlLI«UHQFHV TXL VRQW SRXUBQW VRXUA
GHQUEKIMHP HOASHURQQHOHWFR@IFW ,OVXI I LLDWSDURLY GH IDILH mXQ SDV GH FTW } SRXI
P IHX[ DSSWKHQGHU® SUIRE@P DWIXH GXQH VWYXDARQ

/ D ®PFWUH GHV IDSSRUNV GDPAYIW GH QRV DQWQOHV HQ ,®1 GH ) LDQFH L@\AH SDUDIMWP HOWA
FROAWDWGDQV @ GLYHUAW GHY VMKDMRQV GHV FKRI[ GH YIH HAGHY FRQADIQW VRADBN ,OHV
1P SUMVMRQQDOWGH FRQOWIMAU BN FDSDAMY GHV SURIHWRQQHY ¢ 1DILH IDFH ¢ VDGDSWUSRX
DSSRUMU®! P H@IXUVHUYEH DX[ 1DP LGBV

/ H WDYDI@IXU VRADO TXL IOWUYIHQAVDX GRP LA®! GHV 1DP LNV HWGHV SHIVRQQOHV 8J«HV W
WRXYH ELHQ VRXYHQWDX F - XUGH GlLI «UHQW FRQI @V RX LOFRP SUKHOMRQV LkASWRTXHV & HV
XQ WDYDIOTXL GHP DQGH «FRXW HWELHQYH@QRH SRXU G«\VDP RUAHU BV FRQI@V DILQ GH SRWH
®N EDVHV GXQ YUDLGIDBIXH HOWH SDUHQW HWHQI DQW YRIMQV «FRGI HAWHUEHY VRADX] ,CHV
IP SRUBQWGH WHGILH FRP ELHQ ®V IOWMUHQDQW ¢ GRP IA®I FROMEXHQADX P DIOWHQ HWE @
WSDUMRQ GX @HQ VRADO , GRYHQMDQV FHWH P REIOMHU ¢ @ IR GIXU VDYRIUIDILH HWBIXI
WDYRW-WH FROMJIXHU OP SDIKIH HWV @ GMEQRH SWIRIMWMRQOH®! SRXU IOWULH BIXU
LOMIYHQWRQV GDQV B! LHVSHPGHV SHYRQQHY HWGH BXUFDGLH GH YIH
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/ $)$',0H 'H JUDWRKMRXONRXEE DGD DWMMYDVKWRDLQHWRFLDOH
GHXVDJHUW/HSDUWHQDRXMHD L HHODHIXO DX GHDW BD S D FA WQ W GINGI
VRQRQFWLRQ QHPH@WRRQWIHFKQLAWHMRUPDWQDXK®WRXW GO® D
WHFKQRQRSH. XY HSKDWI VQ HGRLY ISQ WD F KB HW« D O GWKkX/R W L G XHTXHO O F
VRQW FRQIURQW«HY OHV «TXLSHV HW OHV SURIHVVLRQQHOV T

5HVWRQYLOBW @ \« F RIKDVOHHRK D Q WILXMPB U « V H Q WHQRXGW QD Y HQ L U
SURFKHWORLQVQRXBHUPHWWIHEXWRQWQRWBBESDFGWMXGDSWHBWLR
G LQORYPW LIRSS ROBWUMXTHHFHVUD DHERP L FHLYO®Q W « SR (DVGD S W « H

GHV EHVRLQV U«HOV HW XQ HQULFKLVVHPHQW SHUPDQHQW SR

2 UHQVDVRQV

&HV RULHQWDWLRQV VRQW

e 6«FXULVHU QRWUH PRG20H «FRQRPLTXH HQ DQWLFLSDQW O}
ILQDQFHPHQW HW HQ SDUWLFLSDQW DFWLYHPHQW DX[ FRQF

e $GDSWHU O RIIUH DX[ EHVRLQV «PHUJHQWY SRXUVXLYUH G}
G DFFRPSDJQHPHQW FRPSO«PHQWDLUHY DX[ LQWHUYHQWLR

e SHQIRUFHU O DQFUDJH WHUULWRULDO HW OHV SDUWHQDULTCL
FRPPXQLFDWLRQ DILQ GH PLHX[ IDLUH FRQQDLWUH O RIIUH

e 8RQVROLGHU OHV UHVVRXUFHYV KXPDLQHVY HQ UHQIRUO®DQW
FRQWLQXH HW TXDOLILDQWH SRXUVXLYUH O DP«OLRUDWLR
SURFKH GHV SU«RFFXSDWLRQV VRFLDOHYV GHV VDODUL«V

e ORGHUQLVHU O RUJDQLVDWLRQ HQ SRXUVXLYDQW OD GLJLW
OHV GRQQ«HV G DFWLYLW« SRXU XQ PHLOOHXU SLORWDJH

e &RQVWUXLUH O DYHQLU HQ PHWWDQW HQ XYUH QRWUH FDS
SDUWHQDULDW
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&KL IUHVGH CDQQ H

E! Q [LFDUWLHV GX 6 HUYLFH
$ XVRQRP [H $ LGH HW6 RLQV

FRP P XQHV G LOWIUYHOMRQ
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/ $)$' ,® GH ) DO

/ DWRADWRQ LOWMWYHOM Q<FKH@ GH @ WJIRQ ,®i GH ) WDOAH ¢ WDYHW GHV DOWIQOHY W« HV VXU3 DUV
" RP RQW / D &RXUHXYH 0 HXQ XYM 6XU2 UH $WLV 0 RQV HAS HOVDI@BV

/ HW2 JH VRADOGH MWRHADWRQ HWAMW« DX WXHGHO0 RQW&HQLY ¢ 3DUYV
/ DAVRADWRQ $IGH )DP DG ¢ ' RP IH® $)$' ') DARP SDIQH DX TXRWEHQ GHV SHURQQOHV aJ«HV
KDQGIFDS «HV GDQV ®& FDGLH GH IGH ¢ GRP IH®I HAGHV I DP LBV GDQV G FDGUH GX VRXWHQ ¢ @ SDUHQVIXDW

/ DQQ«H FRQILP H OHQIDIHP HQWFRQWEQWGH GB) $' ' ) DXSU'V GHV IDP LGV HWGHV SHORQQHY HC
VIWDMRQ GH 1LDJLDA VXU GHQVHP EGI GX WIULMVRILH |LDQAHQ 0 DO« XQ FROW] W VRADOHW«FRQRP LTXF
WIQGX P DUM'X« SDUGHV Gl LEXO¥V GH UIHRXWP HQWGDQV BV P «\WHW GH (DIGH ¢ GRP LFLG! HWXQH « YROMERC
GHV EHVRIQV GHV SXETFV DFFRP SDJQ«V CDWRFLDVRQ D SRXWXLYLVHV P DMMRQV GH SUc« YHQVIRQ

GH VRXVIHQ ¢ @ SDUHQVD@A HWG DFFRP SDIQHP HQWE CDXVRQRP LH

/ DPAMW JEBREDB! FRQQDWXQH @J2 LH GIP IOXMRQ GX YROPP H GKHXUHV UDDAHY SDU DSSRUNVE (DQQ«k
SUF«GHOM &HM «YROMRQ VH STI'XH SUQASDBP HQWSDU GHV WIQMRQV SHOMEQMY HQ P DW LH G
UHWRXUPHV KXP DIQHV P DLV «J DBP HQWSDUGHV SUVHV HQ FKDLI H SOV FRXUMY HAGDYDQURI H AE@HV

/ iV EHVRIQV GHV 1DP LGNV GHP HXUHQWQ<DQP RIQV VRXWIQXV QRVP P HQWDXVRXU GH @ S«UQDWOW G
QX SXIVHP HOWSDUHQVZO GHY VWKDMRQV GH P RQRSDUHQDA. HAGH @ YX @« UDELDA VRADG!

/ H VHPWIXU 1DP LG WM DX F XU GHV P MRQV GH MWRADMRQ / HV IQMIYHOMRQV 7,6) FROWOXHQWGH
LHSUOVHQMU XQ DFFRP SDJQHP HOW HWHQWHO DXSWV GHV IDP LGBV FRQIWRQWHY ¢ GHV GLLILEXON)
WP SRUWDILHV P SDABQWQTXIIELH 1DP LADOHW®! G YHRSSHP HQWGH QHQIDQW / HV LOMUHQARQY $' $9¢€
YIHQQHOAFRP S@WUFHWDFFRP SDIQHP HQWSDUXQ VRXVIHQ FRQFUHWGDQV GV DFVIAV GH @ YLH TXRGLHQQH

I H G« YHRSSHP HQWGX 6HWYFH $XVRQRP H $1GH HWBRIQV FRQILLP H SDU DL@BIXW G LHQIRUFHP HOWGH\
EHVRLQV @V DX YIHLAWHP HQWGH @ SRSX@VIRQ HWDX P DIOVIHQ ¢ GRP LFLG

/$)$ ) SRXWXIMDIQWL VRQ REMPW GDFFRP SDIQHP HOWIGREDOGHV SXETEV | LDJ LDV HQ FRRUGRQQDQ
DIGH KXP DIQH VRXWHQ VRADOHWS U« YHOWRQ GH @ SHUM G DXVRQRP LH
«
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[ DRAY LW VHRMXUIDP L

/ DAY GX VHRWAXUI DP L@ GHP HXUH |RUMP HQWP RELDAH DXVRXUGHV P DMMRQV GH SUYHQARQ HWGH VRXWHQ ¢
© SDIHOWDA FRQI L<HV SDUGN SDUMQDLLHV LOWAMWRQQHY / HV EHVRLQV GHV | DP LGBV DFFRP SDJ Q<HV « YROXHQ\

HWVH FRP SO L LHOW QPHMVBQWGHV LOMIYHQARQY GDYDQRI H IQGIYIGXDDAHY FRRUGRQQ«HV HWDGDSWHV DX[
U DDAV VRADBN DAXHDN

/ HV «TXISHV LOMUNHQQHOWDXSW V GH IDP L@V FRQIUIRQWHY ¢ GHV WDARQV P XGSGN  DULY«H GXQ HQIDQV
MVROP HQW GLLILEXOYV «GXFDWYHY SURE®P HV GH VDQW  SWFDUW VRADB! Vi« SDUDARQ SDUHQE®! RX HOFRU
«SXIVHP HQWIDP I@DO / HV SLRIHWMIRQQHY FRQVIEXHQW TXRWGLHQQHP HOW DX P DIOWHQ GH Q«TXIIEW
I DP LODOHQ VRXWIQDQWBN FRP S« WIQRHV SDUHQWBN HWHQ | DYRUVDQWXQ HQYLLRQOHP HOWAVAFXUVDQWSRXU B
HQI DQW

/ D USDUMARQ WULMRUD®! GH (PWYW P HWHQ «YIGHQFH GHV EHVRIQV SDUAFX@2 LHP HQWILP SRUMQW GDQ\
FHUDLOV G«SDUMP HQW 1WDQFLAHQV R» ®N SLREQP DWIXHV VRADGBN HW «FRQRP LTXHV VRQW IRUMP HQ
P DUMX«HV / HV «FDUV GDRAMW HQAH WULMRILHY WDGXIVHQW«I DBP HQAGHY G\ QDP LTXHV GlLI «UHQWA VHBRQ G
SDUMQDUDW &FDX[ BN SROAT XHV G« SDUMP HQUBGN HAD YIMELDA GHY GIVSRVMEV DXSV GHV SUHVRUSWXUY

/ DAIMW¢ 1LQDQF«H SDU @ &$) UHWH P DNRUVIDLLH HWIRQILLP H QP SRUBQRH GHV DPARQV GH SUCYHOURC
SWFRAH P HQ«HV SDUMWRADMRQ / $)$' ,' ) GHP HXUH DWHQVIYH DX[ «YROXMIRQV GHV SRAOAITXHV VRFLDGA
HWDX[ GL I LEX@%V UHQFRQWHV SDU FHUDLOHV | DP LABV IDFH DX UM ¢ FKDLIH 1LQDQAHU SRXYDQWIP WU €
UHRXW/ DX [QWYHQARQY

—| 66U —UT « 2 — "D« ' EZ|& & T U

. 10601

AR |

xBl 0

O Oxi |RUMP HOWWHSUWWHQW  / HV G«SDUMP HQW GX

HW  VROACTXLYDBIQW
/H HW UMM GeYHRSSHU

0 x00

BO Cpx
S2S D000

K o

—e e &NBE T|&e*BUEU —ot

/ DR J REDGI HWSRUAH P DRUMDLLHP HOWSDU®BN GVSRVMIY GH @

y \ &$) HWGH GHIGH 6RAD® ¢ G QDQFH / H DXWHV UHSUWHQOW GHV

f &%) DPURQV VS«ALITXHV TXL WSRQGHQWE GHV EHVRIQV GH IDP 1@V HW

WIULLVRILHY

GH MPWIW JGED®! LHA YH LOMUYHQUWRQV DX WAH GH @ &$)

$6( FROMH  HQ

&HWA DPWIW HWHQ EDMH QRXV GHYRQV QRXV P RELOVHU VXU
S XWHV @AW &$) TXL HVWQRWH P DMMRQ GH SWYHQWRQ HW®! F XU GH

P «\WHU
— — / DPIMW &$) SHXWGIP LOXHUFRP SW WIQX GX UHWM ¢ FKDUH SDURLY
GlLI LA®I SRXUBN | DP LGBV

o &6 6

/' H G«SDUMP HQWGH @ 6HOQH 6DIQW HQV HW

£
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d T8k «° W6 Ut 8UTM & « N! D

/ IOMYHMRQ ¢ GRP LIA®! 1LODQR«H SDU GV &DIMHV G$TRFDARQV ) DP LIDBV VIQVFUWSBLOHP HQWGDQV XQr
G«P DUFKH GH SW«YHOMIRQ SU<FRFH HWGH VRXVIHQ ¢ @ SDUHQVD@MA (@1 YVH ¢ DFFRP SDIQHU GV 1DP LaBA

FRQILRQWHV ¢ XQ «Y«QHP HQM LDJ LODQWMP SRUDLLHP HQMBIXU RUI DQVDARQ | DP LAD®! VRXWHQ YDERUMDQWBIXU
FRP S«\MQFHV HWBIXU FDSDAWY G DXVRQRP 1H

' DQVXQ FRQM W R» ®NDP LGNV | RQAIDFH ¢ GHV GLLIIEXOYV VRADBN SV AKREJI LT XHY HWFRQRP [T XHV GH SOV HC
SV [P SRUBOWY BN LOAUWYHOMRQV GHV SLRIHWIRQQHY GH CGB) $' — ) SHUP HWIHQWG DSSRUMU XQ VRXVIHC
FRQFUHW « GXFDVIE FAUHDMRQQHOGLLHAVIAP HQWDX GRP LG

/HV 7HFKQIAHQV GH CQAWHOWRQ 6RFID®! HW )DP LOD® 7-6) MRXHQW XQ UI®! FHQWDO GDQV FH
DFFRP SDJ QHP HOW/ HXULQWUYHQARQ LHSRVH VXUXQH DSSURFKH «GXFDWYH J&ED®! | DYRUVDQAD Ve FXUVDARQ G-

CHQ DOV @ VMXPMUDARQ GX TXRWGEHQ @ WOQWP MRQ GH VDYRWIDILH SDUHQWDX[ HWGI LHQJIRUAHP HOAGX @
SDUHQWHQI DQW/ HV SURIHVMRQQOHY SDUARLSHQW«J DBP HOAM @ SUcYHQURQ GHV VWKDMRQV G «SXIVHP HQASDUHQ
HWGLVRGP HQWRADO

/HV$' $96 $9) FRQWULEXHQOWTXDQWE HX[ DX P DIOVHQ G XQ FDGUH GH YLH DGDSW HQ VRXWIQDQWGN | DP LaBA
GDQV BV WRKHV P DWUH®GN GX TXRWGHQ / HXU LOMUYHOMRQ SHIP IMWRXYHQWGH VRX@U HU GHV WDVMRQV G+
VXUFKDUIH | DP LOD®! HWGH SUNMHUYHUGATXITEUH GX IR\ HU

/ H GeYHRSSHP HOWGX 3 LRMWG $ FFRP SDIQHP HOW-QGLYLGXDMV«  3$— SHUP HWDXNRXUG KXL GH UHQIRUFHU @
SHU/RQQDOVDVRQ GHV LOVAUYHOVURQV QYDXDARQ GHV REMPWY HAMD QUELDA GX WDYDIOWDDA DXSWV GH\
|DP LGB\ HAGHV SDUMQDILHV

/| DPANLW &%)

—ee ————  meerteu

Ee_tt 1t ﬂ | &M 6 UsU -
| & Ue
e j DET BWIUT » —t

/ DPRYW &$) UHMVIM | RUMP HQWP DUT X «H SDU BNV LOWAUYHOMRQV @xHV ¢ @ S«UQDVIDAK ¢ ADULY«H GXQ HQIDQ
HWDX[ GLILEXQYV GH VDQW P SDRBQWARLI DQMVDARQ 1DP LIDBI &HV «@P HQW FRQILLP HQWG! L & HAWHQAHOGH
SUYHQURQ WX« SDUGN GVSRWY GDIGH ¢ GRP [FL®! DXSB V GHY MIXQHV SDUHQW HWGHV | DP LGBV | LDJ LO<HV

/ HV LOWAUYHQVIRQV U« D@V«HV GDQV ® FDGLH GHV GLVSRMEV &$) U«SRQGHOWE GHV EHVRIQV YDU«V  VRXWHC
DSV V XQH QDM/DQFH DFFRP SDIQHP. HOWRWY GXQH JUIRWHWH SDIKR®RILITXH DIGH GDQV BV WMXDARQV GH P DDGLE
RX GH KDQGFDS VRXWHQ ¢ @ WRWDQVDMRQ IDP LID® DSUV XQH \W«SDUDARQ RX HOFRWIH SWKYHQURQ G
QSXIMHP HOASDUHQEZO

/ DXJP HOMMRQ SWIRIIHWMYH GHV SIREQ@P DWTXHV SV FKRVRADBN REVHY«HV VXU G WAUDIQ FRQGXIW ®h
SWRIHWMRQOHY ¢ DGDSWAUGXVY/ SIDWT XHY WA LHQ RUFHUGXUWDYDIOGH FRRUGIQDWRQ DYHF GV SDUMQDILHY &FDX|[
/ HV DFFRP SDIQHP HOW Q«FHWIVIHQW DXNRXUG KXL GDYDQVIDJH G«FRXWA GH P «GDVIRQ HW GH VRXWVIHC
«GXFDW

/ HG<YHBRSSHP HOAGX P RW mUSIMEDUHQECG FROVAMH «J DBP HQAKQ HQWIX LP SRUBOWSRXU®BN DQQ«HV ¢ YHQLL
&H GLVSRMI WkSRQG ¢ GHV EHVRIQV FLRODADQW @V ¢ @ |DWXH SDUHQW®! DX[ VVXDWRQV GLVRGP HQWHWDX]

GLLILEX®¥V UHQFRQWAHV SDURHURAQHV | DP L@V GDQV CH HUAFH GH BIXW/ UHVSRQVDELDAY TXRWGHQQHV
&H GIVSRVW P «UW G -WH GDYDQUI H FRQQX. LOHVIABHX XWDik«
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$ PMRQV GX M¥J HWRAD

/ DQQ<H D «W PDUX«H SDU XQH G QDP ITXt

IP SRUBQM GH VWKPXUMRQ HW GH P RGHOMDARQ GH
IRQPARQVVXSSRUAGHG) $' ;' )

/HV VHUEHV DGP IQMADWY RQW SRXWXLYL ®IXW/ DPARQ
GRSWP VDARQ GHV SLRF«GXUHV .QMUQHV DILQ GDFFRP SDUQH
®f G<YHBRSSHP HOQW GHV DRV HW GH \«FXUMHU ®h
RUI DQIVOMRQV

/ HUHQ RURHP HOWGHV « TXLSHV DGP LOMADWYHY HANLQDQR2 LHY D SHP IV GDP «TRUIHU® FRQWOXIW GH VHUYLIEH

@ W<SDUMARQ GHV P RQV HWBH VXLYL GHV DRV / HV « YROMRQV RU DQVDWRQOHN HQU DI «HV FRQWLEXHQ\
¢ 1 XLGL LHUBV « FKDQJ HV HQWH BV Gl | « LHQW VHUYLFHV HAE UHQI RUFHUM® TXDOA GX SIEVIRIH DGP IQMADW

/ D SRXU/XIW GH @ G«P DWUDDVDAWRQ GHV SURF«GXUHV FROVAIXH XQ D[ H P DMXUGH P RGHUQLVDVIRQ
| H G YHRSSHP HQAGHY RXWE QXP «UTXHV HAWFRP SWEGN SHIPP HWGDP «IRUHU® WDEDELDA GHV RS« UDMRQV
@ V« FXUVDMRQ | LQDQA2 UH HWD J HARQ

/ HVWDYDX] HQJ DU «V DXVRXUGHV &I LEHY P «WHY/ HAGHV LOWU DRHV GH JHVRQ FRQWIEXHQWE RSVIP LVHU
GOV UHP RQWHV GIQIRWP DARQV ¢ QP VAU BN WDIVAP HQW P DQXHY HWE UHQI RUFHU @ | LDELAVY GHV GRQQ«H\
GDPAW

/' HVHUYLEH SDIH HALHWRXURHV KXP DIQHV D «J DBP HQWW | RUMP HQWP RELOV« DIlQ GDFFRP SDJQHU
BN « YROMRQV FRQYHOMRQOHMN BN UHRXWP HQW HAQQW.I LDARQ GH QRXYHDX] \DDU«V

' DQV XQ FROM W GH WIQMRQ VXU®BN P «WHY GX VHRWIXUP «GFR VRADO GV HOMIX[ GH | LG«QVDWRQ GH TXDDW
GH YIH DX WDYDICHWGH SURI HWIRQODDYDMRQ GHV « TXISHY GHP HXUHQASURUMVALHY

| HMP E®I GH FHV DPMRQV WDGXIW @ YRBQW GH CB)$' -~ ) GH SRXUXIYUH VD WDQURWP DURC

RUI DQLVDAWRQQHD! VRXWHQ J DLDQWADQMD TXDDX GH MFFRP SDIQHP HQWSWRSRVk DX]  E«Qel LEIDILHV HWDX]
IDP LGN
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$)$' ) 6HIEH5HWRXUHV+ XP DIOHV

/HP SVIRUNGHCDQQ H

/ DQQ«H V LQVGEDQUNIE\QDIPT XBHFRQVROLGEHWURQWLFXHW DP«OLR B R YWRGH\H
FRQG LWAHRQWD YOR QX¥QF R Q WHH D U T XD & H W Q M H)R[U V8 VD W W U DHWS HMLGMK© L VG RMAL F
SURIHVVLRQQHOV GX VHFWHXU GH O DLGH ¢ GRPLFLOH

/
H
T

DQQ«H D «JDOHPHQW «W« P|
QSODFEHGLVSRVYWNDWWP «OLRC
XRWLGLHQ GHV VDODUL«V

e / LQWUR G XG-NoIBRDYU \WGH Q U HIBF L C
O DFRA\GHW YD QW HWAR QW U L BX
SRXYRLU G DFKDW

e /HFKDQJHP HKQHARXWXHGOIRIHW WG
SURSRXE@HEHRXYHUWXQYURMKHX) GD S
DXEHVR8HYVDODH WWH XRRQW U
SURIHVVLRQQHOOHYV

e/ DFFRPSDJQHWVPRRMYMXDOG W« H
WUDYDLO

e ' DOWKKQWMRILTAHU «Y HQMAMRMOR X W
XQBHUPDQHQYRHL D@QWRLVHQOL
&HGVSRVRWUBX[VDODWXMVSI
G «FRXWWG DFFRPSDJQH BIH DX
GLIILFXSMXWRQQRRCSHRIHVVLR
FRQWULEBKXQ)D L QWAH@Y H P S04
OD SU«YHQWLRQ GHV VLWXDW

e/ DVVRFLDWIRUD L OO HM}Q/R X YK
HQJDJHPHORDWLAWHVDQWXEOLT
WUDWHAENUWLFLSDRERODD WERR
S5RVHHQVHQVLELOHNDQWDB X[HQM
GH SU«YHQWLRQ

$ILGGHUHQIRUBPHIFFRPSDJQHPH!
GHVQRXYHDEKROODER UDVDHHX U V
MRXUQ«HOW«JDRWR B OD Q O H

l« YULHU &HWHP &V« FKD 8 WH
GH SU«VHQWDWLBAUPL\GH
WUDQVPEWMWROHEHD DVVRFLDWL
GHFODU OIHMWWHGQ@GEGRVYHVVLRQQH
HVGEH DY R U XWQHUQ W «JU DWXY{\RWQL H
DX VHLQ GHV «TXLSHV

Y»@ ©ON- lirc &N & N8 ©

8QHMRXUQGHGL«BX SHUVRQQHO
DGPLQLVUDRNLID Q LOM HV X L Q
&HWHPSMUW SHUP LGH
UHQ IR OBHRK « V HROQVQHAT X LS HV
GHDYRUIOHWBKDQ BHBUDWLTXHV
HW DP«OLABIFRRUGLQDYMRQQH
DXVHUYGKERQRQFWLRQQGH HQW
O DVVRFLDWLRQ

=

\
\
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/ D SIRSRUARQ GH SRWMV HQ & ' HVWP IQIP H SXIVTX HE
QHUSUWWHOM TXH  GHQRVFROADV \RW  GH&'
1 HV FROWDW G DOMUQDQRH VRQADX QRP EWH GH
HVWRQWGHY FROADW GH SUR HWIRQQDDVDARQ

/HV PRMV GH LHRXW DX & ' WVRQW@FRRMHP HQ
WP SRWDILH GDAWMW RX & UHP SORHP HQW GH VDD«

DEVHQWSRXUGHY EHVRIQV SROPWHY

/$)$ ) SUVRJIIH OV FRQWDW ¢ GXlkt
LQGVIALP LQ«H DILQ GDSSRUMU XQH WELMA DXL ELHQ (¢
@WRADMRQ TX ¢ VHV VDDV

1 RXV DYRQV «JDBP HQNVDFFRP SDIQ«  WRJLDILHV VX
@DH GRQW DX 6$$6 HW  VXUGH VHAMXUIDP LQBi

( YROMRQ GHVHIITHAMY SDUVH H @‘@

DeT awl

Z 7

-
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/ DS\ WDP LlGHGHV=JHV) $0 ,// ( DP 2 QH GV FROQWDW VXLYDQW

/DP R HQQHGoJHGHV\DODUWHWGH DQV  DQVHQ
/HV GH DQVUHSUOMHOMQN  GHOHIHPW HO GRON  oJ«HOAH HW DQVHW
8J« GH  DQVHWSQV &HD UHSUNVHOM GRQFDX VRO GHOQRVVDDU«VVXU — FRP SVIELDAY
/HV ¢ DQVUHSUMQMQW  GHOHIHPWM VRO $0 //( VRIW  \DDUV

/HV ¢ DQVUHSUMHOMQW  GHOHIHPW VRO $0 ,//( VRIW  \VDDU«V

&TW« 6$$6 OHV FRQVWDWYV VRQW

/D PR\HQQH G 8JH GHV VDORWL «VQNVMQG H
e /[HV GH DQV UHSU«\GHO®/ HHONMFWLI HQ ©J«GRQW
HQWUH HW DOY«H3W DQV HW SOXV &HOD UHSU«V
GH QRV VDODUL«V VXU FRPSWDELOLV«V
e /[HV ¢ DQV UHSU«VBEWHBMWHFWLI 6$$6 VRLW VD
e /[HV ¢ DQV UHSU«VHQ@WHHQW ITKHWLI WRWDO 6$$6
VRLW VDODUL«V

F DX W

/HVWDODGHOV $)$) VRQGRQFDMRULWD L GHIRH QMO LRIUWRLGHSOX&H DQV,0V
UHSU«VHQWHQW
DX WRWBDODUL«V VXWDORWL«Y DX WRWDO

$YHFQIPR\HQ GHaJHDREBEHDQBRX® DVVRFDMXYHR@G RGP SODFHPHEWD OD UL «\
TXISDUWLERQW HO TP « RXWUSWRFKD L Q H®H BW UDHS/RIY & HS O XH/QS O XNV H O D
V DFFRPSRJIJQBAHPBEWD XHVWGERQWUDQVPLYNQRROERQ QD LV VDQFHIINE HO H X U
H[SHUWLVH YHUV OHV QRXYHDX[ VDODUL«V

$FHOD $)$') SURSROHFR QW GBRX\P XdH P SORL U H WXIBH WRHH WOAKHP B/O DUH- W UBH W «
O $)$' ,') GH UHSUHQGUH VRQ DFWLYLW« VDODUL«H WRXW HQ FRQW}'IZEXDQ\
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/ID S\ UDPLGH GH O DQFLHQQHW« FRW« )$0,//( D DLWUH

e 30XV GH OD PRLWL« GHV & DHGDAUWK VH XfRROQW PRLQV GH DQV G DQFLHQ(

VRLW VDODUL«V VXWHQWWH HHW DWW PRLQV G XQ DQ G DQFLHQ
e 3U2V GHGHV VDODUL«VY RQW HQWUH HW DQV G DQFLHQQHW« GDQV ¢
. GHV VDODUL«V RQW SOXV GH DQV G DQFLHQQHW« VRLW  SHUVF

/D S\UDPLGH GH O DQFLHQQHW« FRW« 6$$6 IDLW TXDQW ¢ HOOF

. GHV VDODUL«V RQW LFL PRLQV GH DQV G DQFLHQQH V O C
VRLW VDODUL«V VXHQWWHHHW DIMWGW PRLQV G XQ QQHW
. GHV VDODUL«V RQW HQWUH HW DQV G DQFLHQQ O $V
VRLW  VDODUL«V VXU
. GHV VDODUL«V RQW SOXV GH DQV G DQFLHQQHW«

SHUV

/ DQAHQQHW P R\ HQQH GDQV MWRADWRQ HWGH  DQV / HVVDDU«VGHG) $' ' ) VROWGRQF P DRUMBIILHP HQ
GHVVDOU«V DYHF XOQH DOAHQOHW 1Q «UHXWHE  DQV

, Q& LHSUMHOWQNSLS vV GH GHQRVHIHFWVVRX[ $ QRWUMRXWGH P =P HTXH GH QRV\VDOU«V DX VR\E
ROWKQH DOAHQQHW VXS«UHXWH ¢ DQV GDQV GBWRADMRQ FH TXLUHSUMHOM  VDDU«V

¥o












(IIHPALVHQ (73

OGD-NON N (1A N8n° « NI x Xan0\ 3 5.8@-NV8° O0A"
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/ HWE®DX ALGHWXV P HAHQ &P 2 LH BV «FDUNV SRXU®I VHAMXU) $0 4/ ( HOAH GV HITHPWY EXGI «\WV
SDU@MWRHADWRQ SRXUMQQ«H HABY SRWMV H I HRRYHP HOWRFFEXS«V HQ (73 DX

/ HV FKUTUWHY SWVHQWY FROPHUOHQAX QT XHP HOWBNV VDDU«V HQ SRWM / HV VDDU«V mKRU/ DRAYWY } DEVHOQW

SRXUFDXVH GH P DOGIH G DFAGHAWGX WDYDIOGH FRQJ « SDUHQWCARX SRXUWXVWDXWHP RW  RQMW H FXV G
FDEBXO

ODSSDUAWTXH MWRADMRQ D TXDVP HOADMAQWWHY REMPALV HQ P DWE LH GHITHPALY - RQWKW GeSDWAV VX
GV SRWMV GH 7-6) GDQV BN DWQQHV GHV <YHIDHV HWGH/ ( WRQQH

$X IOP DOTXDIWWRXWIRLY ¢ MWRADWRQ (73 SRXU DMAQGH GV HIHPAY DWMQGXV VXI
AHIRIOHY FDWJIRUHY GHP SRV
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$)% - ) 6HWFHTXDOWN

UMQ TXDAW

/ DQQ«H DFRQILP « @ G\ QDP [TXH GH LHSUVH GHVWDYDX[ SRXUMP «TRUMRQ GH @ TXDDW DP RUR<H DX GHUQLH
WP HVAH

| HOWHP E®! GHV DOWIQQHY RQWSDUARS« ¢ GHV DWACHY DILQ GH H I DP LODUVHU BV SURIHWMRQQOHY DX QRXYHDA
QRWP HV+$6 QRIP P HOAHW@ERUHURX P HWUH ¢ NRXUGHV RXWE GX TXRWGLHQ

$LOVL BV VXMW | RQGDP HOMX[ RQW DIWAREMMG DVIHRHUY VS« FL LT XHY HASDUP LHX[

-OV RQW GRQQ« OLHX ¢ GHV RXWLOV RS«UDWLRQQHOV TXL RQW «W« YDOL
'« VRUPDIOHWURIHVVLRRO GY$'-') VRQGBRWG/ XQBRXYHOMWUHDPEH3%$- 3URMHMW
G $FFRPSDIJQHPEQWYLGXBWILOEBLVSRVERPWLO GHY DOXDBHB®® XWR Q RRVMGH V
FRPS«WHQFBIWHQWWBAWNWGEGRMRIHPHEHW WDR QB DL O OWEWFYO R\RXIRU PG DXWR
«YDOXDWRRQ IDFLOLWHU OD SDUWLFLSDWLRQ GHV SHUVRQQHY DFFRPSDJ(
/ITHVDQWHQ®RIHINS RWHOQOWHPB QMO OD@QHIHVWILRHFULVHE& HVG XQOD@HFRQWLQ&HW «
O DFWLYLW« 3&$%

(QFHT XERQFHORMURGWSHUVR @QFHRPSDJ@«BWWH VGG WREB®W L P DDDHVRLVEHMR X U
GH PDQL2UH ¢ FH TXH OHV PRGDOLW«V GH UHFXHLO GHY DXWRULVDWLRQV
$XVXMEHNY B U «YHQGHWNIQV T XAHR/D O W U D DYQDFRPDAHW RIUD 8WKKD O DV k@H/ HU GIHEIRL QW
G DOQFUDIOILQLGVXEBEIR O LWEOXEREDQW «JWIDOOMHPOIBVRR W LRI BEL HQ W U DG MVXQ |
G«SOR\«H

&RQFHUQOBOWG $WEBRQWQWUDYWUBS «FLILDXW K «DODVL@HI « SR Q G XAD K LGV
FKDUJHYV GHV QRXYHDX[ 6$$' TXL VH FORWXUDLW ILQ G«FHPEUH

/D WaFKH V HVW «JDOHPHQW FRPSOH[LIL«H SXLVTXH OH 66-$' GH ORUDQJL
DVRXKDXQWRQYHQOHERRS « UMWHEG)$") (QHIIHOWH6 —$R QW RE O L JG W WRIGR V& «
XQ 6$$SRXU SRXUVXLYUH OHXUV DFWLYLW«V

8QGHNWRPHQWW®N DQQ«HI%WHW DO XDWIRIQDOLVXE\DQWEBRMRQW HWHOOH
GHEBDULV /HW «V X ORVIMWW UKR QR UD EEQVHH\K O H P FVRW V F U ISWWAUBINAU LW EBBYUDW L
Q RGWYWY¥DOLBQ$OD® DFWDRRWWUDQVPXMRQVHEOSDUWHPHQWWDXH FIW LGV\
UHP«GLHU

(YDOXDWLRQ 3DULYV (YDOXDWLRQ 'RPRQW

VRXV FULWAUHV VXU RQW «W«WRXUVLBYVWaUHV VXU RBW «



$)% - ) 6HWFHTXDOWN

[HV SHUVSHFWLYHYV V RULHQWHQW YHUV
e /| DSSURSULDWLRQ SDU OHV «TXLSHV GH WRHUPDVY @ GIRXWRXWLOV «ODERL

e /HUURXSGIMWUDYBROS UROR PRMUQ HRUPGILII«UH QBMHYVEHMD QYLHWGHWFRP LW «V

GH VXLYL GH OD 4XDOLW« VHURQW R UHQ GBLUAWH PIF 8 VGHIND 6 H PHIQW X HP H Q\
~ @ HUQIDOH P HARQKNW WE RRU « KBUH R X W IGOHS L O R WIDXIIHD F L GDLAHHY W GRIQ D P « O L RG BOADL R
TXDOLW« 8Q SRLQW U«JXOLHU VHUD RUJDQLV« DXSU2V GH OD GLUHFWLRQ

e /D SU«<SDUDWLRQ GHV SURFKDHS$® H X L« Y B OO«OMVRIXFOMJ RQW GDQV OHV DQWH
UHSRUW HQ VHSWHPEUH HW GH /D &RXUQHXYH

6L SROM XH GDP «IRUDAWRQ CH @ 4 XDQX HWIP SRWH DX[ (660 6 ®VP RCDOMVGHVDP MHHQ  XYWH ULHOYHQ
GH &WREQMP HONAWGH VD FDSDAW ¢ WDYDI@®UGL | «HP P HOAHWORQ SDV GDYDOVIMIH

&HD 1P SOrXH GRQF XQH «YROMRQ GH @ FXOMH SURIHWMRQQHD! HQ SLRIRQGHXU XQ HQWX P DVIXU SRXU FH
SURFKDIOHV DQQHV

(Q «WRLOHV HVW OD QWWHM LFEFRA) QM| DQWH Q  Hv



5! VXODW GHV HQT X§ WAV GH VDM DPARQ

U*6&6 té-+6e M! D
3 LRI HWMIRQQDIMP H GHV LOVIHUYHQDQW ¢ GRP LFLKH (OPR\VHOQH GHE«Q«ILFLDRQMW

VDWLVIBDWSURIHVVLRQQ BB NV
LOWHUYHQDQWY ¢ GRPLFLOH

6DVIM DPVIRQ GHV E«Q« | LELDLLHV
GHV E«Q«ILFLDLUHVY UHFRPPDQGHQW O $)$' -') ¢ OHXU HQWRXUDJH

U*6 @6 té—6Ge M|e s 6U MU%U

(QPR\HQQH GHW«SRQGNR®OWD W L VEIHM
SUHPLHWRQWDHFW3IH ODU«DAWLEHO «TXL!
DGPLQLVWUDWLYH

GHW«SRQGIVRWW
VDWLVEHMWQOWHUYHQWLRQV
¢ GRPLFLOH

U*6G6 T -2 «°6 — UT6 6 +7 aJt

(Q PR\HQQH GHVE«Q«ILFLDR®QMDW LV DXV
3DV GH USRI SURIHVVLRQQDOLVPH GHV LQWHUYHQDQ!'

3HX VDVIM DIW

70 VDM DIW

GHU«SRQGURQA® WL VEGBISWWVWDWLRQV Iy
GH O $)$' -") I
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$)$' 2 ) 5DSSRUNGDRRMW

QWRGXPIRQ

(Q @QAMQQH SDUMHQQH GH G5) $'  ~ ) SRXUXIMMVRQ HQIDIHP HQADXSV GHV 1DP LGBV VXU XQ WILLLRILH
GHOH HWFRQADVWY  FRXYLDQWQHQVHP E®! GH 3DUYV DIV TXXQH @UWH SDUAH GH @ SHWM FRXLIRQQH 6RC
LOMIYHOARQ V<« WIQG GDQV BN G«SDUMP HOW GHV+DXW GHBHOH ~ GH@GBHOQH6DIOW HQV  HWGX
9DOGH 0 DUH R» ®NV WDOAV VRADBN HWIDP LIDBN DSSHBIQVGHY WSRQHY DGDSWHY kDPRYHY H
FRRUGRQQ<HV

/' RU DQVDVMRQ GH MQWQOH LHSRVH VXUXQH «TXISH VAKPMUH HWERP S@P HQBLLH

3@F<H VRXV @ UHVSRQVDEIDAY GXQ UHVSROVDE®! GDOWIQQH H®! VDSSXIH VXUWRLY UHVSRQVDEBN GH VHPWXU D>
VHQ GX ST® DGP IQVADW ' HX[ GHQWH HIBNV DWXUHQMHQFDGUHP HQWGHV 7HRKQIAHQ QH V GH GQMUYHQURC
6RAD®G!I HW DP LID®! 7-6) VBQGLY TXH @ WRIM2 P H FRRUERQQH MPWYW GHV $IGHV ¢ RP LAGI HWGHV $ \WIMBQWA
GHOH DX )DPLBN $' $' 9) (QWHPEG HBNV YHBRWE @ SOQUIFDARQ GHY IOMUIHMRQY DX VXYL GH\
VIWDARQY HADX VRXWHQ GHY SURIHWIRQQHO®! VP REIM H VVXU®GI WULDIQ

SXTXRWGHQ  76) HW $&' $' 9) LOMINMHQQHNDXSUY VGV IDP L@V DARFRP SDIQ«HY 3DUGKXUH SHIRH ®IXI
[P STADWRQ HWGBIXU VHQV GX WDYDIOHQ «TXISH FHV SURIHWRQOHOB! V FROMEXHOWE DSSRUMU GHV W«SRQVH)
FRQFU WAV DX[ GLILEX@YV UHQFRQWAHV | DYRUWDQMD WREIQ @XVRORP IH HAXQ P IHX[ —-WH GXWDE® SRXU Gh
|DP 1@V VXIYIHV

BMURYRA Me+8UBMé6 U MU UU

(Q @QMQQH VIQVRIMGDQV XQH ®RIITXH GH FROAMQXIW HWGEH SLRILMWWRQ HQ VDSSX\ DOWVXU BV EDVH
VRIGHY FROVAKIMY DX FRXWY GHV DQQHV SUKF«GHAMY $S13V BV « YROMRQV RUI DQVDARQQOHDN HQIDI«HV HC

SXIV ® UHQRXYHBP HOMMIQUIFDW GH QXTXISH DGP LQMADWYH HQ @DQH DYDIWSHLP 1
GDWAQGLH XQ | ROPARQOHP HOWSOXV WEE®! ( Q FHWH WELOA GHYLHQWKQ Yo UVBE®I BIYIHUSRXUD ILOHUQR)
SUDAT XHV HAHQ RUAHU® TXDDA GH QRV LOMUYHQARQY

/ DUAKIMRXYUH RU DQMVDARQOH®! GVRWP DIV EIHQ DORUH  FROWOXH GH VAKRWUHU H | LEEDFHP HOWDRARQ GH\
«TXISHV GHWULDIQ / HV7-6) LQMUYHQQHWHERQ XQH U SDUARQ WILLVRUD®! FRK <« UHQM

o XQVHAMXU2 XHWFRXYUDQUB DU HWBN + DXW GH 6HQH

o XQVHAMXU( VWHILRXSDQWBDUY @ 6HQH 6DIQW  HQLY HABI 9DOGH 0 DUQH

JHVS' $' 9) VRQWIDBP HQWRW DQLV«HV VHBRQ XQH BRILTXH J«RIWDSKITXH (A2 XHVWWSHUP HMBQWKQH JHVARC
GH SUR] P W HWKQH P HLGBIXUH U« DPAYIW | DFH DX[ EHVRIQV GHV'IDP LGBV

8 QH RUI DQIVDVMRQ VRXUQ<H YHW @ FRRUGLQDARQ HAD UDPARYW

&HMA USDUMRQ FOILH GHV VHAMXW/ IDYRUMH GHV ALFXIW GLQIRWP DARQ SOV GILHFW XQH FRRUGIQDWRC
UHQIRUR<H HQAH ®V 5 HVSRQVDE®N GH 6HAMXU HWON IQMUHQDQAH V' DIQWL TX XQH LGHQWIFDWRQ | DADAH GH
LOMURFXWIEHY SRXU ®V SDUMQDILHV HWGN 1DP LGBV &H FDGUH VIWKPX U« FRQMEXH ¢ VPXUVHU BNV SDUFRXU
GDFFRP SDUQHP HQWHWE J DI QHUHQ HI | LFDAW GDQV G WDIMP HOWGHY VWXDMRQV

WeB Uete6 Ut o| o] B T| —eRYRA
' DOV @ FROWOXIW GX WDYDICHQI DI« GHX[  SURUM VAKPMUHQAQRWH DPARQ HQ

e /HUHQRUAHP HOWGH @ TXDDW GHV VXLYLY DGP [QMADWY DYHE XQH DMQWRQ SDUAEX@ LH SRUAH ¢ @ WDEDELOA/
¢ @ OUGW GHV G«P DURKHV HAE GRSWP LVDWRQ GHV Gee@LY GH WDIWP HQWDILQ GH VRXWIQIUDX P IHX[ BN «TXISHY
GHWULDIQ

e / DFRQVRIGDMRQ HWG@U MHP HOWGHY SDUMQDUDW HQ G YHRSSDQAGHV SLRWMW DGDSWV DX EHVRIQV
«P HUHQW GHV [ DP L@ HWGHV SHWRQQHV VR@HV HQ VIWDARQ GH [ LDJ LA GDQV XQH G\ QDP LTXH GLQQRYDARQ
VRAD®!

3RUAH SDU CHQIDIHP HQWGHV SURIHWIRQQHY HWSDU XQH RUDQIVOMRQ G«VRUP DIV «SURXY«H (DQOWIQQH DERUGH
DYHE P EIMRQ GH SRXUXLYUH VRQ G« YHBRSSHP HQWGDGDSWIUVHY USRQVHY DX UdDDAV GX WULMRLLH HWGH

UHQ RUFHUGXWDE®P HQW/RQ IP SDRADXSU V GHV SXETFV DFFRP SDIQ«V
| §
I



&KUIUHVGHDQQ H

(Q OMQRPEUG LQWHUY HD,W)DRFRQ QXQHD XJPHQW D WILRIL | L F DHVQL Y
FRK«UHQFH DYHF OHV REMHFWLIV IL[«V HQ SRXU O H[HUFLFH

&HWWH «YROXWLRQ W«PRLJQH GH O HQJDJHPHQW HW GH OD PRE




$)$' - ) SDSSRUNGDPRVIW

( Y¥OQHP HQW GH CDQQ H

$X P RY GRAREWH QRWH VWAXRXWH D | DIWAREMWG XQF
«YDOXDMRQ P HQ«H GDQV ™ FDGWH GX GVSRUUWY
QDVIRQDOGH @ + DXV $ XVRUW GH 6DQW +$6  YIVDQWM
DSSWHHU®@ TXDQW GHY DAFRP SDIQHP HQW SURSRWYV DX
VHQ GHV «VREQAMHP HQW HAWHWYLIEHV VRADX[ HW

P «GFR VRADX|[

&HM  «YDODMRQ VHW GeLRX@H VXU WRLY  NBXLO«<H\
FRP S®WV SDUAEX@ UHP HQW UFKHV VBOW VXU ®f SOX
SURIHWIRQQHOT X KXP DIQ

$X GHO GH O HAFH G«YDIXDARQ HO OXLP -P H FHV WRI\ (9%/8$7,21 +g¢
WXL/ ROWVFROMIM« XQ WP SV IRUNVSRXU OHOMP E®I G+
QTXISH

, & RQWVSHWP LV GH P HWAH HQ OXP 2 LH B WDYDIOW<D@MV« DX TXRVGIHQ DXSWV GHV IDP L@V HWGHY SHU/RQOH!
DARP SDIQ«HV P DIV DXWLGH TXHWIRQQHUQRV SLDWIT XHV SLRI HVWMRQOQH@HY GDQV XOH &J [T XH FROVWWKFAYH

/ HV «FKDQIHV DYHF BV «YDOXDWXW BN WP SV GHOWHWHQV HWGBN REVHIDARQV VXU B WIULDIQ RQM DYRUV« XQ

WIG[ IRQ FRGPAYH VXU QRV P RGHV GIOMYHMRQ QRV RUDQVDMRQV HW BN YDBXW TXL IRQGHW QRW
DFFRP SDIQHP HQW

SO FHW «YDOXDWRQ D «W Y«FXH FRP P H XQH Y«UWRE®! H S«UHQAH G«TXISH P REIGMDQWCHMP E®l GH
SWRIHWMRQQHY DXVRXU GXQ REMFW FRP P XQ JDLDOVIU XQ DFFRP SDIQHP HQWGH TXD@MW¢ WHVSHRXHX[ GH
GLRIW HWGHV EHVRLQV GHV | DP L@V

. QWXH GH FHWM «YDODMRQ ~ FUWLHV P S«DAV ROACW YDIG<V WXUBN  « YDV 3RXUWDSSHO @ YDIEDWRC
GXQ FUWWH [P S«lDA QPHWIW GREWIQARQ GH @ FRDARQ P D] P DB VRIW VXU DIWMMBQWTXH GV H LIHQAH
DWHQGXHV VRQASBLQHP. HQVWOWM DIV

3RXU BV FUWUHY TXL QROQWSDV «W YDIE<V XQ SOQ GDRARQV FRUHAWYHY D «W «@ERW« HWWDQWP IV D
G«SDUMP HQW &H S@Q SWKAVH GV D) HV GDP «IRIDARQ LGHW I« DIQL. TXH GV P HVXUHV ¢ P HMH HQ  XYWH
DFFRP SDJ Q«HV GXQ FDBIQGUHUHWG « K« DQRHV SHLP HWEBQUWG DWXUHUGH VXLYLHAD P IVH HQ FRQIRWP W SLRIUHWAYH
GHV SUDWTXHV

&HMA «YDXDARQ QD SDV «W SUSDUH GDQV OXUHQFH (Q HITHWXQ WDYDLOGH SU«SDIDVIRQ D «\W HQIDJ« S\
GXQ DQ DXSDUDYDQWDYHF SSXLGXQH SURI HWIRQQH FKDUI «H GH @ TXDDW

6RQ DFFRP SDIQHP HOWD SHWP LV ¢ XTXISH GH P IHX[ VDSSWRSUHU G Wkl « UIHOMHOGH @ +$6 G DQDO VHU QR
SWOITXHY H BADQVAV HAG LGHOW LHUGV Df HV GDP  « @RUDVIRQ Q«FHWDLLHYV

&HWMA G«P DUFKH SUKSDUDRILH D «JDBP HQASHIP 1V GH VWKPXUHU QRV RXAWY QRV SURF«GXLHV HAQRV P RGHV Gt
I ROPARQQHP HQADILQ GH USRQGH DX P IHX[ DX H LIHQPHV GX Ud «UHQMHO

| ©
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BQHUHQFRQ@WWRUJD Q LD/H LQH Y RFDXHOH VW HF « T X GHH
GLUHFWLRQ GX SURMHW 7RLW HW -RLH

&HWHP&®V«FKDRSHUPGW «DIILUPHND OG YD UWH Q] UV DAWVD W
GH UHQRXYHOHU QRWUH FRQILDQFH PXWXHOOH GDQV O

$ FHWRNH DV GRRXYHRBREMH FOMY WD RRMVG « [ LEROMRLQWHPF
QRWDPPHQW OD PLVH HQ SODFH G XQ DFFRPSDJQHPHQW
VLWXDWLRQV HQ ILOH DFWLYH HQ LQWHUYHQWLRQ 7-

&HWWHQFRQSNDWHV L FX O LFK B PHHHAWHHW\RK VW U X WID/GIHP HQ W
SHUPGWHSDUWDOHYHUVSHF®HFRI®ODERHDAMNHFR@ VR OQ B U

PRGDOLW«V G LOWHUYHQWLRQ DX VHUYLFH GHV IDPLOO
I a
|



$)$' - ) 5DSSRUNGDRPRYW

/ RWJ LOHGH® GHP DQGH

| DPAYLW

1RW UBIFW L YURWMBH L Q FL S D OHPSHIDA) WR B \O H V
DUURQGLVVERHRWE/H3DU LD QPRLQVRALDWLR
LOQWHUYXBQNQ VHEBRWH U U LS\DRILLUHVE R X U VXXQ M/
G\QDPLTX® «ODUJLVVEBPRQWHV&HIVHV ]RQHYV
G LQWHUY B QWG Q | R UF KT X L QLHEWWL \W RGJH. D O
FRQVROLGHU VD SU«VHQFH ¢ O «FKHOOH GH
3U«<GRPLQDEWH UYLFRIMLD$[YHF FHWHUYLFH
M R X HXQ@W T OFHH Q WAJID@Y R U L H QRWO VDIFFE@ PSDJQH P
GHV SXEOLFV HQ GLIILFXOW«

/ HQWRXDRJIJBHOHP N QW] OV LQLFBIVOLY RXUEHV
GHPDQGHV VRXOLJQD®WRU\GROEXWLERUPHC
GDQV O DFFRPSDJQHPHQW GHV E«Q«ILFLDLU}

«



/ DY SDUMARQ GHV [ LODQRHX WY

% L HRX HO HKYH X UB VL QW H U Y A®)WILRDYFSBI® B $) V R L HHOQV
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1RV DFFRPSDJQHPNQMGW HV \WH QMR X W I9W V
FRPSRVLWDRRRYLDOWDPLO /DO MQIDQM QW
DFFRPSDJQGBQYOHFDGUEH ODJURV YV HWWH
UHSU«VHQWGHQWRWUH DFWLYLW«

/HV D P L O@RIP/E U H XFVRIP/S R V GHIVX D WHIGBH 1 D QAW

SOXWVHS U «VH@BDUMS O X\P S R U W DHRONAR\Q W
VXLYGHYU28D @O HND P L O O HQWU RLYI D Q B/XL V
SDOHNDPLOPRPSRY GHV HQIDQNWFR XIL Q8§D U

FHOOHV FRPSRWHKO BQXQQW

&H\G R Q Q «MR/Q W U FXQN® HVQ WHHQRW LRRYFHUQH QW
PDMRULW D L&HWPBIRMD OMW B O XV L HXQUID QwV V
FKDUJSRXOHVTXHOHEHIWVRLWFFRPSDIJQHPHQW
SHXYHQWUS$O XVP SR UW DQZRVWD P P HH@QW HU P HV

G RUJDQL\GDWKR®/ L GEHIHVWILRBL O LHWBEH
VRXWLHQ «GXFDWLI

HW GHVIDP LGBV
DFFRP SDJ Q' HV

4 XRWHOWDP L@DO

e)y ¢

GHVIDP L@V
DFFRP SDJ Q) HV
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7' P RLUQDIHGH 7,6)

“HV X LW U3AD W L VEGIHPW GH [ S « U L HSUFRHI H V V L REDXY HH Q@HH

O DQWERQHHQYLURQ GHRNQWUMI U« DEWWLP X ®IIVQ W
M DL RSSRUWYHBLWHORPFHFERP S «WH@BHNKRWLGLHQ
| « TXLISYWELHQY HLIOW R Q @/BE RIHIW L ¥ QMW U D WRIE® U H
SOXRRWLYBQWDPE LD QFRV L WHWEHH \E UR M FAXUR Q WW «
SDUWLFXOL2UHPHQW HQULFKLVVDQW

/JHUDPLOOHPY PD QRQ¥WQ URBHVRG®U « SE VWU H QD @ | GW H
PD SU«<VHQFH SRXU SUHQGUH GX WHPSV SRXU HOOH
(OOHV RQW DXVVL EHVRLQV G DLGH GDQV OD JHVWL
/D SOXSDUW GHV HQIDQWYV DFFRPSDJQ« RQW VRLW X
&H TXL GHPDQGH XQH DGDSWDWLRQ ¢ FKDFXQ
2QUHQFR@WVYKBIHBDUH@WHWXQKD QG L FMS ¢S D UHIOD X W
V DGDSWHU HQ IRQFWLRQ GH FKDFXQ HW GX KDQGLI

ORQ OLHQ DYHF OH EXUHDX HVW ERQ HW U«JXOLHU

/| «TXLSH DGPLQLVWUDWLYH HVW ¢ O «FRXWH HW U«DFWLYH
3DV GH GLIILFXOW« SDUWLFXOL2UH ¢ G«FODUHU

$[HG DP«OLRUDMALRIXSKRRWW FKDQJIk®BURFKDLQH
U«XQLRQ GH VHUYLFH FH TXL HVW XQH ERQQH FKRVH

/ $)$'GHYYH O IDXMNEO XX L QY HE\DWQOVHD/F W LIRROYO HFW LY HV

OLHQV DYHF OHV IDPLOOHV FRK«VLRQ G «TXLSH

/ DQQ«H IXWIDORG@MHE®XVLHKXYYHP HRIN X D §RXU
QRWIJGIWH Q@MDY R QIXG H G « S D BWEH B U U L YOO W LGH

Q R WAUTHK L SHHW H U UDPLHD% $ 1 = 2:8-H VWH Q XUHH Q I R WOF M TUX L S H
DGPLQLVVWINV\DDYH (' VXMQSURNMHVWP SRUDRXBYRQYV
SDUWBOXVLRRBW QWM RK «VIGRQT X LTSHF HV R IOR G
QRWHP HBHU «XQLRRO H®NEHNG O HW UG HOWPHH : —521
VHFUMULVWPRBWIDOHP W RW WH P SYH U V R QRIHD
O RUJDQIGHIWSESBRUW DXIWVWDJIUDREWPH' 250217
1IRX\DYRQ@®WJIDQGHUXPFWLRBRYHFWQ Y$H$ QIR O HNO H
YR\DHOQFKDGMI«$)$'') R»QRXIVYRGYDFFXHQRIMPRLOOHYV
G D Q{QD X WRJRIQ W HH[W¥ R XIVY R G IS\O D [¢\SIDUWJ W L § DBH.V H
HQSODBMHFEXUHODRXWVYRGWDUWRQRW H @ XKD D Q J X H
GHVLJQHMXW URY VW UXHFWELDYBHWPTXMW REWNRLW
SRVVLEOH

aa
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$ PARQV HWS DUMQDUDW

/JH G«FHPEUH XQWHQFRQWWRUJDQ DNHEF «TXGSHUDQFK DY DILADY X L WHY RW U H
LQVFULSWLRQ U«DOLV«H HQ OLJQH

&HWFKDQD$HHUPEM U«VHQ@WEKW LG HFKQLE L-HIDVH U BIREG WALSREP LOLD-BK QS URILO
SRXU OHTXHO QRWUH VWUXFWXUH UHQFRQWUH U«JXOL2UHPHQW GHV EHV

, O LV&NH WWHO F R @M XH « | « U HROQMWG « VLI QMR DVVXWDBBFRPSDJQ HPHER V
G«PDUFKHV GH UHFUXWHPHQW

'DQ¥H DGUWKESH XY HOMDRHQ ¢% UR S RE HIW« U HIDFVWH\R @ W DIR @@ R U J D Q LOHI WL RIQR Q
GHVIREDW IDQ U®HD YR UDWBHYHQUHO DY RFEHVDQGLSBWHQMMEHI « SRQBXEHVRLQV
HQ SHUVRQQHO GH OD VWUXFWXUH

(QHIITHOMBDUWLFLEGMVYRQVLEEWRED W ERED V WX @OXHHY LLHQWV « U H \S\RDXQ@\R X W HAODHL W
DFWLRQV GH UHFUXWHPHQW GH QRWUH DVVRFLDWLRQ

&HGLVSRSGHWPIGWI DY RULXMHPLVH QUHODWIIRSQ) EMGLUHMWHE O X VL HXOUQ/G LG D W
SRWHQ W R BMI D F L O LONDWW HQ WEKNWE RV L RIGFHW S« FLILBXW«WLEH7HFKQLFLF
G —~-QWHUYHQWLRQ 6RFLDOH HW )DPLOLDOH 7-86)

&HVHQFRQPRQNWI L E X HJGRKMEHIP « O L RMH UV L E IGHDWD/ VR F IIDVBIUB@ G HP D Q G H X U
G HPSPBWY DOR ULHPK W L IBHYR WWUHF W MR UMAD L G 8GR P L FHL\® HA- 65 \8 R SW L BIL\DBVH
SURFHVVXV GH UHFUXWHPHQW

/ RUJDQL\GHMH\RBP S\ HF U X W IVHHIG@MWF O LY REDWO R @GHO DQQ«H DIL@HJHQIRUFH
QRV «TXLSHV GH SURIHVVLRQQHO

N
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/ DVVRFLPOWMLQRWX®ENQDPLTEHUHFUXWHP
SHUPDQHBGRGFHU @HIYWFKQLFGHQWHUYH
BRFLOIMWDPLOLD®BH/HVUHFKHUBKHAB QGLGI
SRUWSIQMD FLSD O NMBHWQWF W HXBYUD S K IGTH |
9HUVDLOKMHWRBXODLNWRLV\R» OHEH VR LY
SURIHVVLRQQHOV TXDOLIL«V GHPHXUHQ

& HR/E M HB MR W W HR )XW J DEISE L 1 | « U IDEW VR
PHQ « WWR PWO R @GJHO D Q QMHIOTOH® $)$HQAROL
RX /H 9R\DJH HQFKDQW«

/DPLVH@ODGHD FWERQUHPWHYRX® HQVHP
GHO «TXGSWHP R E L O DXMURSH UR MAHRWP\P X QW
G HmVVXOBHVWGRQWMHIOREDOGKMBRQFHSW
¢ ODPLVHHQ XYUH&HW QLW L DRALWRIQ W U ICE X

UHQIROMBHRWR U G L QGH-DQMNABHRU R TH V V L B Q QTYKHGV
O LPSOLFDWLRQ GH FKDFXQ
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( Y¥QHP HQW GHCDQQ H

Olr« &N 3° 08 V5°@ ° N& nedi

("0-N®8! @4 “&@ NMNce gl (X
(»5+8¢ © N ixi 3U«VHQWDWLRQ GHV PLVVLRQ

m O HQIDGWSRV« DX[ YLROHQFHV G LQWHUYHQWLRQ GHV 7-6) |
SVI\FKRORJDKXHY@HODD P L GHOHV U H VRFELDX[ GX 68(0) GX &°6(5 GH
YLROHQFHV HW FRQIOLWYV }

(»«VN3o@® - NP@5-8¥ 8@

$XVHL®HO'6 GHILU\ &K D\MVVDRIQ/
ORQV DYHF XQH DFWLRQ WUDQVYH|UVDOH
UHIO«¥FKDUDFFRPSDJQ@HPEFOUM QW V
GRQWQ RX SOXV L HXWN\D QWRM H Q

VLW XDMWKRQGLRNSDWIH/QASSRUWYV

VRXV IRUPH GH OLYUHW UHVVRXURHYV SHQFRQWUH DYHF XQH DFFR

VRFLDOH GX ORXYHPHQW C
3U«VHQW BWVRQWLHGN O DLGH
GRPLFLIDAFRPSDJQHFPHSGWVRQQH"
HOVLWXDWHBQR VW L W>XO/QLARHX U
U«LQVHUMWEBIDRYOD UHFKH U F&H
SDUWHQDLUHY HQ PHVXUH GH O

N@@8.("0!( xi / N

/JH ULVTXHJRVWLW X VOIHRIQOQHD X [
VRFLDX[ SU«YHQLU HW LQWHUYHQ|LU

"8 N3O i =P 3|V n»YaVie \ ~

'DQVXQSURMH&URPRWAHQDFWLY LWl
QRXV DYRQV GHPDQG« XQH DLGH ILQDQFL2UH
¢ OD &$) SRXU OH IORFDJH G XQ Y«KLFXOH «8§
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5! SDUMARQ GHV KHXUHV SDUP RWV G LOWUYHQURQ

$ PVIW 7,6)

) W
() G ()



$)$' ~) 5DSSRUNGDPAMW

&RP SRMMRQ GHVIDP L@V HW XRWHOWDP LIDO

1RXV VRPPHVY LQWHUYHQXV GDQV IDPLOOHYVY HQ SUHVWDWLRQV &$%$) VXU
GHV IDPLOOHYV DFFRPSDJQ«HVY RQW DX PRLQV TXDWUH HQIDQWYV HW SC
GHV IDPLOOHY DFFRPSDJQ«HV RQW DX PRLQV WURLV HQIDQWYV

GHV IDPLOOHYV VXU TXARVOLAHOMWRIQW DOQ DO LQI«ULH
GHV IDPLOOHV VXU TXRVOLICHHOMWRIQW DOQ DO VXS«ULH.
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UAIVZAQULIVRIYD) & N2 BY -2 IXBERNXE IXRNHTSAKISY) A8 IYALI 20 JORREHAWX
TRWSIBUNNGRNBUIUSHZ \WAZSINIQUN IS I SNZAINTSXT™
$IVOUNMIXRIUAT NSYERFSYUIMHARUNNNSD IXERNXHRNOXSTRGUZOER TSTURUSFEIAIRESHIX
LSRIENWE HNZIVINDNGIRANZINXWSTSWEIHNRFE NEW NFUERRYANFSHE £
SMAZIBRNUIXYZINZIZIYQXBUINONS TN ZIDXSTSYETSVARR I SYSTAMVMOI YA SIWBXURADXT] LBV SHIX]ISHZIX
XONDIOWRE™
- FHIRUA_SIRISYBI SWEAGEIXNRIW I CIND YR FVMEN S D IXGBSBKHNINIDIXYBLFQR ISYIXRISIN QA VSNV
7N NVBIQ@RISYIKAA-) ™
+ANEDRNPBMEH DIV PFQVEZXNBI ZSIBVANI I SFSIUYEN T INEBI BII@INI WXL ZQNIRISYRIX
HQ@LZP»ENOWZ REUZ IVEADANIRIBYISHNENE NMUISEFEVGE] I IS UK XHTS™
+ANR I B RS YWVBFABIKWZS) VAN SUDVTSSIQUZTYN NSST R IUDVRINEZAUIBRNIZ) RIBTSSFev )
WH INVOXBERNQXWSTSWBIXEYER: RINEIWASIXT2VB3IXISYTUXEUNZ FSYIXIZIDEZWIDEENTZa2AND
XISNRISWZIRTIIS ALIRISYEZUNXUIXBERNXBU Z30SX™
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IRXYVHLOORWQWXXBBEBRRUG L Q-DW.IFRBIERMAHB/L | | « UN @ WYILERHWH U YBXQIDUBWM M P L ODIHL\D
GH JDUDQWLU XQH WUDQVPLVVLRQ G LQIRUPDWLRQV GH TX\DOIPW X HRGHUH C
FR FROQOVWUXFWLRQ DYHF OHV SDUWHQDLUHYV

1IRWFWLRQQVF UG GRIME « P D U FIIOR E BOSHU RW H FGHB R QY H Q MMBRIQH F R Q V W UKFOW HR)
« W UB Y WIFHIVF W HIXQWW L W X W DR/ @ I DEXWLH U U L WRRHMLRQURIKS/D UW L FU 8 RXQO/L 2 U K B H @ W
WHPSV G «FKDQJHV WHOV TXH GHV VI\QWKaVHV GHV FRPPLVVLRQV GH SU«Y]|

&HWHQFRQMPSIO\ T XQHROWWD P BB W « | « U HY WIVY D L ORFHLXOGM WD LV R G\8 D UW H P H QAMD C
O (QID@FH GHVQILUPISXHYLF X CBMYRBEHEHW UD Y D L\OROPLKE) W VVR FLBWHRQG D WLR
DLQVAMEHSV\FKRORIXHRQVE kSDUW H PHODSIFOP HWGHA R MV 8 HWH J D W&D HWL W X D W L
IDPLOLGORODUIOHNUVVLRBEGFKD F¥HYE « W DOHHI QD O\DHMI HIRUP X GBHHUB U« FRQLV D W
DGDSW«HV DX[ EHVRLQV GHV IDPLOOHY DFFRPSDJQ«HYV

/HG«SDUWH®GH®DW VRBROMSWHO (&6 IRXLQWHUY IQRRD\P P B R U &V H Q | DRADFEY Q V
GLII«UHQWUHYF WXHIIHOD (& 6GHBDLQW & KxJ[RB+29-$D(&626(GHUD Y HRXE Q F RUBI
0(&6 $%(- &RTXHUHO &HUWDLQV HQIDQWYV VRQW «JDOHPHQW SODF«V GDQV
BHLQH HW ODH@UHARK Y HOVQ FH DG WHMWH U Y HO BRI Q W L H G B¥RKD Q UKV X ODM H ¥
OHV U«l«UHQWYV HQ FKDUJH GHV HQIDQWYV SULQFLSDOHPHQW SDU W«O«SKR

1RXVRPPHMDOH PHDWH U DKGX8VX QBP L BIQI VR Q®BIQO/AD G GHXIQ QD Q F HB M Q@ X8JxU
OH &RQVHLO G«SDUWHPHQWDO GHV +DXWV GH 6HLQH

3DDLOOBXIVVYVLVWRSGWEHEDLVBGHYO OR F PDPLRQ® 8DH WQ/@RH\VE XODO GH 0 DWQMLH
OHWUDY D L\ORDFHLXBEXRY-3$65X9DO GH 0 RQWR O OQRMMU Y WARW XOR GHO DQARXDYRQV
«JDOHPHBE@HIHRULHQWRARLBRGML&$6GHV UD Y D L\OFOFHXBRD B 1$0G HO (V VR Q ROVXH
G RUJDQLVPHV PXWXDOLVWHY WHOV TXH OD 0$-) HW 50%

'DQWHADG GHY RWHIQJI D JHPH@BVW H& HD DR UP D WQRXIVY R Q¥ X H IS®OXLV L M WD\ L DW U RNQV
IRUPDWERRX&)(GHULJQQNBILDEOH 53 H O XX Q B X WIUH — 36U MU P H QDMER MY G W

O DQQ«H1IRXDYRQYDOHPBIRAMRPSDNQNWDJLDARBP DWIRIXFHQWBBHE S H XYLV VX
2UJH

'DQVWHDG GHY R WSJHU W H QODYUHIFBIY G H U L J Q"X D WUAHD J L BIIQURHUWP D W ERRQWWRFF X HD® O |
FRXBWHO DQQ«®RWTFNHD X GHW W D JL DIFFXW L@ LHVHQRUPDWL-BQ® O —5FBU LD W «
UHFUXW«H HQ MXLQ ¢ O LVVXH GH O REWHQWLRQ GH VRQ GLSOYTPH

IRXWYRQ@VYDOHPBRMX HA@XOBLYGHFOD\WGOWW URL YV GIPQVH D G GHXQYWDGHREVHU YD WQR (
VHPDLQH

(QILQ $)$")HVW«I«UHPXSHUCGYHUDQFWID Y BIHYU Y((EFWUHSOGHEXMNYV\ VXWFRRBNWUXFW:
G DFFXHLO SRXU GHV LPPHUVLRQV SURIHVVLRQQHOOHYV
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UDQ GHV REMPM V

'«YHORS SHPGIHDWD FW IGY KWH U Y IGFB LG H
HW G DFFRPSDJQHPHQW ¢ GRPLFLOH
X a4 N BB 7Vedh3° 58@ /IHG«YHORSS I&PB @WWA KIQM W YE FIHLIG\M
0o VeSO 30@d &P @ G DFFRPSD JQHPRIFLALIDHRIVHD O\R X WU
GHWGLPHQVLUR{ODWLRQQN QWX W HRQ Q
/ WHUULWRULDOHYV

'DQV FHWWH SHUVSHFWLYH QRXV YHLOORQV ¢ HOWUHWHQLU GHV OLHQV U
UHQFRQWUHY DQQXHOOHY DYHF OHV UHVSRQVDEOHYV GH OD &89$) HW GHV
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$ PARQV HWS DUMQDUDW

5|« T » RYRA

\ /

/| HQVHPEPHUFWLRQWHUPEM HQIROAHBMUWHQORBREDIY DFWXBOFRIQW D L VVAEHM H
SURIHVVLRQQHOV HW G DYRLU XQH PHLOOHXUH OLVLELOLW« GHV GLVSRVL!

W e e« RYRA

/HPRL® RFWREUH « WRDUTXSDOMPLVHQ XY UG X QHF W LGRHY HQ V L E L O X i REKHIDD

S D U H Q WIHIL WX B HEVH VR LR Y G D P H QGHDXHH Q VG W/ D D P L GO0 L Y HFHIVS S R (GWY/D
WK«RULH GH O DWWDFKHPHQW

& H WMGHV H U Y W Q/DLVRFQBLDYEXIQME « P D U FGKHP R Q W HIBF RP S « WH G AMW R | H V V L RYQLY IB@W
UHQIRUFHU OD TXDOLW« GH O DFFRPSDJQHPHQW SURSRV« DX[ IDPLOOHV
/HWFKDQ RHOMXVFXQALQW MLI\@ L | IGFDOBDIGWM SDUW L F LISY Q@ WM B8 UR S G HDMELRI@ V
WK«RULTXHV VWUXFWXUDQWV PRELOLVDEOHV GDQV OHV SUDWLTXHV SURIH

meT o BYB& (QQRYHPEUH XQDFFRPSDJQHPHNWQBHRD FKGQIT X DS H
- «<WHKHQIJDIDXSUBHO «TXDSHPLQLVWHMBWY ¥6)GD QXQH
\ RSWLTXH G DP«OLRUDWLRQ GX IRQFWLRQQHPHQV
EHWB/HPDUFKHQVEDRWOQH RORGWUHQIRUFIHRK«VLR
G «TXLGHIOXLGIOHMRKD Q JJHWH U QHH82 HI D L WkH R O XOHW

SUDWLTXHYVY SURIHVVLRQQHOOHYV
/HVSUHPLHHWRWUWRRLIGHRQWHREL OLVGMAMTRQ SHW H
O «xPHUJBQEFEH QD P L TPROD O HF @ EMH) X F WKW G X IGHD/Q |
HITHWSWRVLWXVYO RUIJDQLGEGDMWNERDYBWOHMN.QWHUDFW
SURIHVVLRQQHOOHYV
'‘DOWQKMHUVSHBWELRE@VROLGBHMRREK VIR XUV KQY L

DILGHVRXWHQDG\NQDP{HHQIJDIJHWGHUHQIRUFI
GXUDEOH®PHRNR® S« WHQHBODWLROWRHOD®B IV D W LRH\Q |
«TXLSHV

48
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6 UTRYRAY teBJee6 U T*&T Wit

$FWLRQV HW/ VRUWLHV PLVHV-HQ SODFH GDQV OH FDGUH GX ILC

'"HVD FW L WLSROMWH WEHE « WHR YBIXVYWRLYVHVQ

SODMHHOTOHE HVRUWLAILYV HIBXFHQWUBKDWLTXF
RXCOBLVFGRIRLVHVWDPLOROGHANM DOHPSHXPWRILWHL
G XQHRUWOBDVEHORLWGEGHIRUMLQVAH; DFWLYLW
FRPPHOHERZOLRQXOHPLQL JREMVHPROQW YRULV «
O DFWLYLW« SK\VLTXH OD G«WHQWH HW OH

3D WL O O KBHWAR UWLXHOMW X IRF)GADISW R S R VIXH\® H
VW L P XAOEHXUU L RMUWR X Y H G\ ¥ QHD QVDRV/Q ®/XV H
UHQGIN¥FLQ«P®«FR X YURUWXHW QI D QWW L &/ U
O0XV«H GH O —OOXVLRQ DVVLVWHU ¢ XQ VSHF
mM%»ODQFKH}RKJEFRW[OROBWOHGH <«YROXWL
HWQH [SRVLWXR® QID OBLY/H [SRV L WX REHNV
FKLHQV HW GHV FKDWV D «JDOHPHQW «W« SL

/ REMHGWHRH W RUWEX®W X U-DIDEM VW L P X QDU
FXULRWMY ¢« PDJLQ BWHRQD Q OGN RQBHUP LV
GHS«FRXYGURB XY HBIX[Y LUR Q Q HFR-RPWOVR R Q G H
VFLHQWLILTXH DUWLVWLTXH RX DQLPDOLHU

g
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(QILRQBFWERQ O HFARYUH D Q MRX/D
IRUPHS XQAKDVMDK[ XIV &HPRPHQW
FRQY LYSHDWPE M DV V H P@ B D GIWD\H V
IDPLOMXSW UFHOBRXUQHZDIVQFD G U H
G X QHF W L OIX\&« THOH R U L WBEDA W DDIMA
SDUWLFLSDWLRQ HW OH YLYUH HQVI

/| HQVHPEBAHWFWLROR QW U LSEKI4IUU
DX[ HQIDQWHWMVPRPHQW&H SODL V&M
G«FRXYHWWIEH VRFLDO LV DWRDRKQ
UHQIRUODQW OHV OLHQV DYHF OHV

$FWLRQV HW VRUWLHV PLVHVY HQ SODFH GDQV OH FDGUH GHV
&RQVHLO G«SDUWHPHQWDO

'DQWHADGGHD DFFRPSDJG@GHMI PMO G HIV « U HIDFMWH R QWWR L V HME O DBH®HJ « SRQ G U
DXEHVRUQN\S « $OW HAL6 R HY QW H U Y HQ IWQ ROUELY GRWE « P D U FXOR E EOWR X W £ 9@
SDUHQWDOLW« GH SU«YHQWLRQ HW GH UHQIRUFHPHQW GX OLHQ VRFLDC

/HVIDPLODHWRPSDJQ@WKVYHQEHBWRIK@QW«URIJTMYMHEFHEHVRISRUWD QWRLVXU
O RUIJDQLERPWXIRFRML A MR XWKkBRIFDWIDFRE2Y H[W«WLDHRXIBYLHW OYDORUL\VEHVLF
FRPS«"WHQFHY SDUHQWDOHYV

$LQGLYHUVHY DFWLYLW«V RQW «W« SURSRV«HV DX[ IDPLOOHV HQ IDYRUL
HW PDMRULWDLUHPHQW JUDWXLWHYV

/IHV DFWLRQV PHQ«HV SRXUVXLYHQW SOXVLHXUV REMHFWLIV FRPSO«PHQ'

e )DYRULVHU HW OHQ@RHWE@HHWDUHQW HQIDQW

e 6RXWHMHY SDUHQWY GDQV OHXU UJOH «GXFDWLI DX TXRWLGLHQ
e (QFRXUDOBMUVRFLDOLVDWLRQ GHV HQIDQWYV

e )DFLODWHAF2V ¢ GHV DFWLYLW«V H[W«ULHXUHV

e '«"YHORSOHMXWRQRPLH GHV IDPLOOHV

e 9DORUDWWUFRPS«WHQFHY SDUHQWDOHY H[LVWDQWHYV

4 ©
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/ HVVRUAHV H W UHXUHV

'H QRPEUHXWRHUMRGWWRUJIDQLB&HYHDYRUIO/VRXY H (G\W XYL OOHHINDY H[W « B MBIEX U
URPSOHLVROHRHDAW QFLSDGHPRHONGIHW/HID UPKGLDWKATEKHVISGDJRJILRXHYV
HQFRAWRIBV«Y «QHPORMIMKHTOMO HPDUFK&GM R-@XOHSOD JHWHWGLYVSRVGYQRHPL OO H V
GXUDQW O «Wk«
EHWHPROBHUPDXYXHQID GWIH SO UH®R WY RORR P H QWS D DWHD Y HIFH XK' | D @GV \QQ
FDGUH GLIIl«UHQW GX GRPLFLOH

/ HV DVIHQHWY

"HVDW HOR. G O HP\@SW R SRAD RWD P PBIQWRXHD B XLV LOW«S D U MBWERQS YW HD X[
UHS DV QVAHE HB FW L FIUX BWARPRIOBHL Q WO K HVVEBOWHP SVYRULUBQWWLFLSDW
DFWGHBDUHEB\WWMQ | D GIWRIH W WE WU D Y IDDONREED B UD Q VP IGAV DR @ L U \WWIRLKUGH
UHQIRU®DQW OH OLHQ IDPLOLDO

| DFFRP SDIQHP HQW«GXFDVW
8QDFFRPSDJQHXFBHNVIM«JIXOL2UIREHDB/O DEB QWHID P L O HA-6 D XUHJIDE BV
EHVRLQV GH FHOOHV FL &HW DFFRPSDJQHPHQW V D[H J«xQ«UDOHPHQW DXW
/ DLGH DX[ GHYRLUV QRWDPPHQW OH VRXWLHQ ¢ OD OHFWXUH
/| DLGH GDQV FHUWDLQHY G«PDUFKHYV DGPLQLVWUDWLYHV
&HDFW LRIQWHIQMR X W KDBIS/D U H G & §OVH XY G X F DHMLD L G HW R X W HDGINVQ | D GBVD\DOVH X U
SDUFRXUV VFRODLUH

/ HV DPVIYLV&V OXGLT XHV
/JHWMHRFFXSMQ®ODIEMSRUWODWHD FFRPSDJJHEWQ@W ADGBHNVQWHUY HIQWRRQ V
M H G[H/ R F L <OMR/F W L YCLHAVR W U L © BWI &/ \RO®I Q F RUHIWH X% [G X F D WR QWAL J X O L 2 U M VHL QIX/ « V/
GRPLFLOH GHV IDPLOOHYV

(QHIITHAMKDTXH6GLVSRBVKG 7GHMH XX HO OS8R DWIR P L F&IONMD P L OFDHR/Q F WAHREDH VR L Q V
L G HQ W& HIAFW L BIWVRE\R VHAM VR R S X O VSIHIVHAL 61 X W RXM HER Q VW LYV W © BRIWW H Q W L H
SRXWYRUIOVEBE S UH Q VBLWHIDIRO SIRRIP S « W H @ R A M DEOHWQ | D WMAQ V W DXQR-OLL PONV
FRQILDQFH HQWUH OHV 7-6) OHV SDUHQWYV HW OHV HQIDQWYV

/ HQVHPEOH GH FHV DFWLRQV PHQ«HV DX GRPLFLOH HW ¢ O H[W«ULHXU SHL
SDUHQW HQRDWDW P B@WE\H \D FW L YSIVKW D HMEWH W R UW (®IM I HWW H U B¢ | R U FGIH
VROOLFLWDWLRQV OHV SDUHQWY DSSDUDLVVHQW GDYDQWDJH LPSOLTX«V
/HWDFWLRQ¥IDOHPSIQWPEHM D YR U XWDHRIH L OO R XY H U W MK UDH [ W « U HIYDUF L O IOWIDREWV
GHV OLHX[ HW DFWLYLW«V VRXYHQW SHX RX SDV IU«TXHQW«V SDU OD PDMR
(QWRIGHRQ® R E MG FAMNI F VMRV &HV U D Y DOLDDGIRIU L \GHE DRIGI QWS HU H Q | R WDAHKW
FRQILDQFH HQ OHXUV FRPS«WHQFHV

/ HQVHPEBOBIFW LRIV« WVLQ VEDQWD 16\ Q D P L THXH R K « U HEDYFHEFHR/E M H FOML RK W 6 R
SDUHQWRBQWKVHBP HW & HERW WGHMN « SR Q \FFIRD F U 2BWMHE H V R LWV D P L O QWRMVD
IDYRULVDQW OHXU LPSOLFDWLRQ OHXU DXWRQRPLH HW OHXU RXYHUWXUH

JHW —63 H XY HAQRAX W i IHRQ R GAM U MADQ IQFH BVIHQDVH BB W LGRFOW D P PHI@W B @ HFB L1 1L FX O W «
PRELOEWHWW B DQ W Q WW RHWRHS VG HV HIXY HIFH X1 D QWP RP H Q \8 R X U WDQMWM Q WK H O V
VRXWLHQ GX OLHQ SDUHQW HQIDQW QH VXVFLWHQW SDV WRXMRXUV O DGK
(QHITHMHUW BDQW GWXY HSHAHYRL W QWHUGHDVBERPPKQVLP SWH P SSHU « SMB Q V

V LQVFSQHHQHRDIMI DGLPHQVKRBRFDWIAHNG DFFRPSDJQHP N QWWHR/Q I UR QWY
SUREO «P D VDIGIPXUHM. VW B R V3.0 HMHW U R X YOIHRFW S DSJXW H \G « P D U F KEHHT X 1O L P LONHK Y
GLVSRQLELOLW« HW OHXU HQJDJHPHQW GDQV FH W\SH G DFWLRQ
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UDQ GHV REMPM V

3RX®W DQQ«H QRXQRXDYLROUXVLHEWMHFERUWNDRWDPPNGW H
G«YHORSS HIRBI ML T X L O LEMDD D A WELY)LSB© W HQ IR U F HPHHEMW WH QD U L
WHUULWRBDD¥HFRHRWDPSDJIJQH HFUXW IGRH-FW BR XUV GIHWHWLRQ V

FROOHPWQVHIUB «YHORSSB PRI/ D E R DY WEHNFW HKIAF L D G DM
FKDPS GX KDQGLFDS

7RXWHRBR Q G L VEIHR@WF W L R Q GHP HDIWBIFEN GVD DQQ«HQ RSNV
SHUPLV GH G«FOLQHU FHV RULHQWDWLRQV GH PDQLaUH RS«UD!

(QHITHWW DQQ«HD«WKRUW HPRHDQM X 8B G HF¥R QW U DR QDM VD W LHRD Q F
GHWHQV HRPYW L8 H VWHEXKK P D L QYD R Q G R HWT X L SHWHJHFHQW U F

SULRULWDVXIDBHRQW L GXVWWYHMHD HV W GRIY L WXIIRRWYWLHQ Wk W V
GLIl«UHQWYV SUHVFULSWHXUYV

'‘DOWHFRQWHOWRDUJHOWHPDQ XYWkFHVVDILOBFRQGXGWBAFWLBAYV
G«YHORSSHPHQW RQW «W« SDUWLFXOL2UHPHQW OLPLW«HYV

'H FHIDL@WHREMHFWIHQR XY RXVRPPHM [«BRX0 DQQ«H Q RGW-WUH
HQJDJ«V GH PDQL2UH VLJQLILFDWLYH
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&KUIUHVGHDQQ H

(Q GDQWB «SDUWHPEDRW GH ODUQRXD/YRQ¥PEBDJIQ«IDPLOOHYV
HW HQJDJ« O DFFRPSDJQHPHQW GH QRXYHOOHV IDPLOOHYV

$XWRWDO KHXUG W QW HIREHD W6 R Q ¥WW i « D O L D& WXH KHXUHV
G DLGH ¢ GRPLFLOH

BY¥




$)$' ~) 5DSSRUNGDPAMW

6 HAMXUG LOWIUYHOWRQ
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2 1] LOH GH @ GHP DQGH

| DPANIW

/ RULIJIGQBHPDQ GINR\DMRULWDOUKIRF
DXVHUYLFHV VRELDVHQW ¢ O LQLW
DFFRPSDJQHPHNRWW GHV

VLWXDWLRQV

/| HQWRXGBYBPLOPRIYVWOWXFRQGH
VRXUBHVROOLFLIVDMFLR®HPDQGH YV
UHSU«VHQWDQW

(QILRQEHPDQGRMDQEHOBR$)VRLW
GX WRWDO

B8
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5! SDUMARQ GHV KHXUHV SDUP RWV G LOWUYHQURQ
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&RP SRMMRQ GHVIDP L@V

&RQFHUQORMRPSRVLWDRQOHMHMVMDPLOOHV
QRPEUHXWRIQRPD MRULW BHOMWNYQWHQIDQW YV
DLQVXH HO ®NNMQWHQIDQRKEOXWHSU«VHQWHQW
FKDFXQH IDPLOOWRLW VHSRVLWLRQQDQW
QHWWHPHQW HQ W-WH

(OONRQWXLY ISHDMDHMOPLODWYNF HQ I D QWY
QRPEUH GH VRLW

(QILQHYD P L OIDYHH/FH Q | DQAVS U « VH QWLAMXA® W LR Q V
VRLW

GHVIDP L@V
DARP SDJ Q; HV

4 XRWHOWDP LIDO

GHVIDP LGBV

DFFRP SDJ Q HV

&RQFHUQHQWW LID®WOQ DA D QFR S U H\QHW U H
HW HV@/B3O XM SU«VHDWFHIDPLO OH

VRLW

(OOHVWXLYEEBEWHVVR\HUYLVSRVG® XW XRWLHC

VXS«ULHXU ¢ DYHF

/HW UD Q FRHPG U LW@®IW U H HW

IDPLOOHV VRL

DL QVAH

FHOOGIMULHXUHVFRPSWHIQIMWFXQBPLOORNVNW

UHVSHFWLYHPHQW

cga
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[ HVP RWYV G LOMUYHQARQ &%)

5! SDUMARQ GHV KHXUHV SDUP RWV G LOWUYHQURQ
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(Q OBULQFRBY@ILQWHU GHDQUWHBR@GHUVFWLIRQWY Q SOHIVR$)GHPHXWBIDLVVDQFI
TXL UHSU«VHQWH OH YROXPH G KHXUHV OH SOXV LPSRUWDQW

IRXDYRQ@VQWIDOLV« KHXUBVLQWHUYHQWGER/@®LW GHO DFW Y&\ k QWXH
KHXUH®$' $96 VRLW GHO DF WL YE9/%E R XX QW R VBHO KHXUMWWSU«VHQWDGMW
O HQVHPEOH GHV KHXUHV G LQWHUYHQWLRQ &$)

/H VHFRQG PRWLI G LQWHUYHQWLRQ FRQFHUQH OD PDODGLH GH FRXUWH C
&HPRWRGERQ @4 X KHXUHMOZ,6)VRLW GHD) DFWLB)JHW« KHXUHM®' $96VRLW
GH O DFWLYLW« $' $96 SRXU XQ WRWDO UHSU«VHQWDQW HQYLURQ GH

/[HV DXWUHV PRWLIV G LQWHUYHQWLRQ UHVWHQW SOXV PDUJLQDX|

/ID UXSWXUH IDPLOLDOH UHSU«VHQWH XQ YROXPH G DFWLYLW« WU?2V IDLEC

/IHPRWQ L DURVYVHMVIJ «VHQMWHIX U ,6 )VRLW GHO DFW/L B JHMW« KHXUHMHG' $96
VRLW GH O DFWLYLW« $' $96

& H WW-S D U WALRAQLIR QTAXHID HIVQ W H U Y H@QIW« HRBQVD L V V IFR M W L WVLAVHAQRAU L T YOHAP M QM

O DFWLIYQWQFXBUOD&$) &H PRWIPRELOULRHWHPOBWTXLSHYQ UDLVRGOIVEHVRLQ\
G DFFRPSDJQGPWM@PWOMRIGYD DU UG KEH | DS WU L RS®H W L F X O L\ H & ¥ KRG V V X\gD Q
VRXWLHQ «GXFDWLI RUJDQLVDWLRQQHO HW SU«YHQWLI

/IDSODEPISRUWGXPWMWRD O D GHHR X UGNH) ®\HUD GIDWHPXIQ/HPDQBWR LYV VO WXWLH
SR QFWGEHID P L OFORHYI U R QMGHHWL W X D 8 HRIQV LWHW S RURHWHSE L QW H U YSHHUW BRYQ
SU«YHQLU OHV UXSWXUHV G RUJDQLVDWLRQ IDPLOLDOH HW GH V«FXULVHU

, 0O LQYOWYHEYOROXBHKHXBRPFHUQD ®B/W XILPH. O SBIGW/ H [S O LI DXMQ IR U L H Q WDOKLVR
U« TXH@MW HVLW XD WH BBQNX WALW\S R\ALWEFRRPSDJQERWOWPEHREHADGGH HVXUHV
UHOHYDQW GH O $6( RX GH VHUYLFHV VS«FLDOLV«V

(QILQNROXBHA WL P IGN«Q W HIRYEQMHODU RV V FVHMVH[SOLIXMQH QWHUY NE@WYRQV

G«FOHQERRH LV V IBGDE HH Q | PRMH (RMO HEH VR IGQNFF R P S D J QG HIQHD RBDEWR/Q F UHW V
SOXV YLVLEOHV SRXU OHV IDPLOOHV HW OHV SDUWHQDLUHYV
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&RP SRMMRQ GHVIDP L@V

GHVIDP L@V

o 3URUVDARQ GHV IOMUHOMRQY / HV SDUMQDILHV QRVEP P HOAD &$) RUHQWQMRXYHQW  DFFRP SDJ Q) HV
BN LOMNYHMRQV YHY/ FHV 1 DP LGBV DILQ GH U«SRQGUH DX[ MWDWRQV BN SV FRP SGf HV
HADX[ EHVRIQVVRADX] BNV SOVLP SRUBQW

SOV FHV FKLITURV FRQILLP HQWT XH & VRXWHQ DX[  1DP L@V QRP EUHXVHV FROWXH XQ O H FHQWDOGH MPINW  VBQWHQ
WP HV GH YRAP H GKHXUHV W<DDA<HV TXH GH SHIWOHRH VRADB! &HD VRX@ QH «JDBP HOAAP SRUAQAH GH P DIOWIQU

GHV LHWARXUFHV SURIHWIRQQH@N DGDSWHV SRXU WSRQGUH ¢ AWM GHP DQGH  VRXWHQ DWXIDQW® TXDOW HWD
FROWOXIW GHV DFFRP SDUQHP HOW

4 XRWHOWDP LIDO

GHVIDP LV
DFRP SDJ Q| HV
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(QVDQATXH 7”6) MDLDFFRP SDJQ« XQH P DP DQ GDQV ®1 FDGLH GX GLVSRVMI
GH WA VV JUDQGH YX@Xx<DELAVY SHQGDQWD JUIRWHWH

6RXUFH 2EVHUYDWRLUH U«JLRQDO GH VDQW« —OH GH )UDQFH m $XJP@-WDWL
¢ SDUWLU GHV GRQQ«HV GH O "QVHH MXLQ
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PRPHQW G «FKDQJH HW GH FRK«VLRQ DYHF OHXU
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$LQVAHWMWH OXDIN«WR @« FXFHRPPHQH « ULWB MW L HQ KAL S B RE L O L 0 DHYAW H BSEVH
SURIHVVLRQYYHRXYREMHFRARP X QDUDQXWREFRP SDJQHPH RO UWY S HF VEXHRBU R L W
HW GHV EHVRLQV GHV IDPLOOHYV
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/HSDUW H QDYHID 8% I« WWHQIRDR «
FRXGWHO DQ@EHR QY HQGHSPQYWHQD U
GHPHXUBQWLQHMRISQWD W LR Q®IQO O
HVWHP-PHSRXODFROODERDDMERQ
&$063TXVHSRXUVXDRQRQKE\QDPLTXH
GH FRRS«UDWLRQ DFWLYH

1RXVDYRQYDUWLELS® XV LHXKRIXUQ «F
SR UWRIXY HUWRWDPPHHXWHLGHOD

&OLQLIRGWMDYRQVIDOHP K@M Y LW «
SDOHSDUWHRISQWQ GOK\E HWHP SV
G «FKDQJHV DYHF OHV DFWHXUV G

'"HV UHQFRQW.DNWH U « T XR O MM W «
RUJDQLBYHEFHWH U Y LGHOM3 0 —H V& H
O $(02&HWHP SBHW U D RIMUAH U P GW
G«FRXYULU XQ QRXYHDX GLVSRV
MW L HBIV QGHFRQILDQ FHNG DFFXHLC
F H WM L DKV H LQHQ R \D R F DIXI[L G H
IDYRULOBRRQQD LV VIDXQ¥FXHE®ED
FRRUGLQDWLRQ GHV LQWHUYHQV

8QHDFW LRRYO O H PWW®R U JDQH. D X [
«WDQGW&HUJSHUPHWWRRQWPLOO*
DFFRPSDJQGHE«Q«ILFGHUQNVHPSV
FRQYLYLDO HW GH SDUWDJH
'DQVOBHUVSHFMGYY HOR SSB XYW U |
V R U WRDHO/W X UXHGDHD &\D H [ RBWQ J D J « H
DIL@G LGHQWAHIQHRXYHOWRXWUFEM
ILQDQFHPHQW

(QILQRXNYR @R QF H@RBY L R UL Xk V
O DXJPHQWEONDROW L ¥DBS) ' DQV
FH FDGUH QRXV DYRQV SURF«G«
DX UHFUXWHPEBOWNURLZRXYHOO
SURIHVVLRQ@O&HOWHF SO HDQ GG H
U<SRQOM[EHVRIFQRLV VW ?LOOH
DFFRPSDJQ«HV
@£
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BHUEH $ XVRQRP 1H $1GH HWERIQV

QWRGXPURQ

| DQQ«H DFRQVWX@HKWDSMWUXFWSRXQWHUYSKMWRQRPLH
$LGH HW 6RLQV

$X GHOKO DFWRRXWRXQWHFRPSDJQHBR® W O U Y VY FHHV W
IRUWHMPPHREWOLXWRXMREMHFEWNMH>X WP LVHG R Q | RIUNPY HIFH
FDKLBEMH¥KDUJGFHNVEGHUY LFXWR Q RPLGHVE R L P\L [ W HH\WQY X K5 X

G«STW GH OD GHPDQGH G DXWRULVDWLRQ SU«YXH HQ G«FH

&HWGKB DP L VXHQ VEDQVOF R QW K5 WHR O X)W L@ QP H QAW/IDILHDHQ W
PDL&JDOHPED@MVQ N RO RQIWHE QI « OLRBRQYWRIHIB XD O LW «
GH O DFFRPSDJQHPHQW SURSRV« DX[ E«Q«ILFLDLUHV SDWL

/| DQQ«H DDLQAMURDUTXSBXQLPSRUWMLOVEB\GUXFW X&H WLRQ
IRUPDOL\HMDGWKR QPR Q LGHDSW.RVY L WCHAMO BORQW IJDQLVDWLRQQH:
TXH GDQV OHV LQWHUYHQWLRQV ¢ GRPLFLOH

JHV«TXLSBGPLQLVW ERWRMMHYVYQWH U Y HQ B R WIVF RQKY W «
SOHLQHPREWO L&/XYNHWB/HP DUFKMKID SHUP GHUH Q| R UFD U
FRR UG L Q-DQWNOR I IHATM R L@H O D U DHUM OMIVE D P « O LARUIML EL O L W «
GHV SDUFRXUV G DFFRPSDJQHPHQW

6LDXF X QHF K «D Q® H{ VMWEHVW D GLH « FRQF H U @D QWD O XL R Q

O HQVHREDMWUD Y BIX[JD J &\Q V LQVEDIQMQHG\QDPLTXH
FRK«UHDYHEHDIWWH GXYYI«UHTWDBDEWRQFRXVWUXFWXUHU
GXUDEOHPHQW OHV SUDWLTXHV GX VHUYLFH

@ §
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6HUYLFH $XVRQRP LH $1GH HVWBRIQV

&KUIUHVGHDQQ H

' ROQW  QRXYHDX[ E! Q ILADLLHV

DFFRP SDJ QHP HOW FRQ\RIOWDIGH  \RIQ
GDQV®I FDGLHGX 6$' P L[ W

VXLYLVU D@/ VYLD ORXWOBY VDJ H
GRQW  DGIUMVWDIMWHY SDUQ TXLSH GH FRRUGLODWRQ

\WIDJ LDLLHV DFFXHLQV
GDQV BNV P | IHW

DGP LOMADW V HWGH

ODFFRP SDJ QHP HQW

SURIHWIRQQHWY
P RELOM VDX VHLQ GX
VHUYLFH
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BHUMEH $ XVRQRP 1H $1GH HWERIQV

( Y¥OQHP HQW GH CDQQ! H

N

(Q G«FHPEUH XQH QRXYHOOH

VLIQDO«WLAWKE «SOR\SRXWHYV
EXUHDXEQVKHVXWHY«KLFX®H V
VHUY EHMVEWHP D U FYfKLRCHD P « O L FOWDH U
YLVLEGOOQOWWUXFW XU I R UWHRHQU
LGHQWY.MWMXHOBIWH |IDFLOLWRHY
LGHQWLILFDVULRVXVDIHUWHYV

SDUWHQDLUHY HW OH JUDQG SXEOLF N
4 N

2O
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BHUEH $ XVRQRP 1H $1GH HWERIQV
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BHUEH $ XVRQRP 1H $1GH HWERIQV
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6HUMEH $XVRORP 1H $1GH FWBRIQV

0 IMHHQ FRRQIRWP W DYHF G FDKIHUGHY iKDW HV
63" P L W

/| DQQ«H D«WRDUTX&BXQWUD YIMWX FWSXHPRLYHWOFRQIRUBLXYWKUYDKFHGHD K LWV
FKDUJHV GHV 6%' PL(IWHVY HW OHV DWWHQGXYVY GH TXDOLW« GX VHFWHXU

DAJKEMIE6 U —|e Ge 1+°6 7 ' T @

U T Ur —|e +&TT 02l 2m-T +6—

/HVHUYDBIB DLOOHQDWMHGL |l «UHQWMHSEHXSURJUDRBBHG61XP«ULTEHVSRQIDWILLIR QI
YLVDQW ¢ V«FXULVHU ILDELOLVHU HW IOXLGLILHU OH SDUWDJH G LQIRUPI

&HWOKHP DUMBSHHUPEM RQV R MHBMAHWQR YRR « UL TGOWW U YH¥BHU H Q | R OMHWD © DIE L QNAANH«
OD TXDOLW« GX VXLYL GHVY DFFRPSDJQHPHQWYV

Joo— e—e@B U t"e Get _T|eUT UL RJG6—-ENFT" P

8QWUD DBIS?URIFDXGUIERQGKIQW VX0 KDUPRQLHADWR BED O L VAOHU DRQD BHIGURMH'
G $FFRPSDJQH®B QYW G X&OHF K\DQMDIDHEWR XMOLS U R G X F &/ IXRI@R F X P HRBW U D W LIRFORPHK@)
DX[ «TXLSHV DLGH HW VRLQ

/IHG«SORLHPURW HO/WE$ - HVMWQID HAWW RQVWX@D{HGHV UD $DIL® U LSARXWUH DY HFR XU
REMHFWLI OHXU J«Q«UDOLVDWLRQ ¢ O HQVHPEOH GHV VLWXDWLRQV DFFRF

EGHMU o —Ive TEHUEMT U

'‘DQWOHDGGHV DG «PDUFIKID OHWSU«YHQWHRB DV T XHWH BFHU H V BAMM W HDOQXWH & « U B B
VLWXDWIHY @O Q«UDBELX[IMWLJIQD O HRKRHYWW XD VEIHRQYO W U D LRNDMNFH I THFWHQV
W«PRLIJIQDQW GH OD YLJLODQFH GHV «TXLSHV HW GH O DSSURSULDWLRQ G

|
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6HUYEH $ XVRQRP 1H $1GH HAGRIQV

' L YHRSSHP HOWGH CRI 1 LH

D —tfeMeegUt| ee& T |&+U

$X GH®HD DISWHD W LA MWHI D Q VISFRARP SDERQ V WAQWXHP SWLYLG«JEKDBWHH « FXULVDV
SRXOHSYHUVRQIMARPSDJQHNSURIHVVLREYHO YHIFSD URDHMHXVL EMWK Q HUH O DWW HR G
FRQILDQFH UHQIRUF«H GDQV FH FDGUH

- WEWS XU MeWSI0/ZA U NG IXAHHRUALSIRISHEILAAID] JRUQUUIANIGX

HIZM0X™
- DADVTSSIXAAVQSYLRER: RIH JHOXLISOZASIHMNIU IMWEYILROJZQRISYD IX
R: RDOZOYRBIVEHIRUALSIRISYQAND TSSIURD A2YTSTRN U YO 2RI UG oel)
HVIN\RIUAAAIVZI 07 OSEENOXIANOIDANIBH B JHZS) (BRISBENYSTOUZNUSHN TSXKM
9eSR] TN2WIRZNS) MO0 A AL AN ZAS s APOHA B FAZSIOY
W/BHN B U@ NUSN BRI TSHIS W2 YUV B FZHIZUD J BV X ™
QIR0 JHTSNSH T FAD] JRUQEYZFS (DIQXHIRUALSIGM_QURS JHEDGRR)
| IRFS ISYXTZ ISYD JWSWIVE] JHIZ] U FXQEFRISIY® UMETSUIZYAWUAVQVWD JBINVZI@
R8l JHEBUNGDUIZ) @ATE]] UNZIVBIWAS) XBVDIXVZAQETSYURBISIIRUMNKIET YAF
QUBRWET

0 P H3 \DDU«H LOMYHIDOM

G QOUBLZIWR ISTQEOVWNIUAHTRUALSIRISUSMIEZRUIE ' " ADNF
$IQRMNIEBERZHZUWTAARIXDSUBHIRISHO YBEIXRWUBRARSU IWTZ TNBTRUIVIANBD
)GV[/NH]TM
- HMZHO 2% FHIRUAL A2 TSI TZa2 WXL SNGRIKI AT SSIGUYYEBHZ 3B UZN
WS @XNFIVOVINRISYBLVBFGIXH S00SYEISBHTRIALSS™
+IVIATNEZRD IHXVZI TSIV JORIEHNS D JEURMD JOFRNIVYIEEZ] \VZIQDWUBUTS X
U2 TSSIVER TS N TAARAURNEEXUNIUTZ] TNABTSNSZIVPEBSB-INMD J BICOVIND B JH
@ "9y

0 P H9 E«Q«ILADILHGX WDQVSRUADFFRP SDIQx«

&H UHWRXU LOOXVWUH O LQW«U-W GX GLVSRVLWLI TXL SDUWLFLSH ¢ OD IF
GH O LVROHPHQW HW ¢ OD V«FXULVDWLRQ GX SDUFRXUV GH VDQW«
8



$)$' - ) S5DSSRUNGDRRYW

6HUYEH $ XVRQRP 1H $1GH HWGRIQV
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/H GLVSRVLWLI D SHUPLY G@XWIXVYNIAHY FRXUV GH O DQQ«H

I H

P D

PRPHQW GH G«WHQWH
SDV HX GHSXLV ORQ

PDVVDJH DVVLV P

YUDLPHQW DLG«
OH VWUHVYV TXRV

VLGLHQ

LL/

Y

D RIIHHV PVHOLHUV P RIQW SHUPF
H TXHRMMHVY QWD UV«FRXW«H HW VR
JWHPSVDI&ISRDUHOGFKHU OD SUHV\
¢ PLHX[ DHWHWRXYHU GH 0 «QHUJL
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/IHG«YHORSSHFAHERW S« WHERIOVWKQWXHFHQWE OB QFWLRQQEHRPHHUN LFWUDYBID
IRUPDWLR@QWLKBURIHVVLRQ QOABPFHLWDIJL HMO HW ROBEWBROQWLOXKEXPRG?203H

GHUYBRKMWRQRP'IRPLFLOHWB VHUYERRWUDEWHYHPBRBWRIHVVLRQ QG BRI/ HKEKY
GRPLFLOH
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'DQ VX QF RQ W H3G WK R O XaAXVRIG W VG HW U D Q V I R U B BI®/ IRRIY D Q/ILYRHQUVHP R G2 O3H6 HU Y L F
$XWRQRP'IRPLFLOHWENHUNUFRVWWWHQWIIIXDOIGWYLHWX[FRQGLWGERQYD YOH D
SURIHVVLRQQHOV

JHVP « WLHIXNGRPLFLPSOLTXHPWMHXMWQHQJIDJIHPK®XWD LLFBS RUW BIQBWH X Y H\S RV BH V
LQWHU Y HQEHWALW X D WR RWY R Q Q HOH) HPHDIQM H@ HV R X W HFOHAT X L SHVBE HS U « Y HQH Y
VLWXDW LKV VHPBIRIW V V L R QDQWHIELHY B S K U R CCRINSIU R S VS URITHVVLR@QRQW D
&HWHP RQWRXBEMHBWSHUPHWWLKWHUY HHEQ &/l L KL L@ R P H QGG « W H ® WGHH
UHFHQWW R ¥MPO H)GR Q Q IBHR X WY OR'S G3-HHI H VW GRQW U At X VLBH/X Y HRGRVE L O IGVDHI®' H X L
SUDWLTXH TXRWLGLHQQH

&HW WGILW LW IQWHSDIOM Q HR O R QS\aXU D UBHUHFR Q Q DOWLWPHS R UWB X EHHQW UGB H V
SURIHVVLRGR®WOWD TXDOLW« GH O DFFRPSDJQHPHQW SURSRV« DX[ SHUVR

- OO ISTUMTILN RASYEENE FZHZ2UD) BN SB XIS PVINR TRISYUTAAT ZHQVI YA QHIVD I SHITSXTM

. RIGEINIJITNGSW

/

SHYFWLRRYWULEXNMHQW WHBRK « VIGRIFTXLSHWDUWLFLEGB QQD P L TPRD O HE WIHYUHY L F
GDQV XQ FRQWH[WH GH WUDQVIRUPDWLRQ GHVY SUDWLTXHVY HW G DGDSWDMW

$X GH®HRUJID QL V BIWELHRRM DTK D OG WD« D FFR P S D J QUHHFSHROYWD @/\R X WO LP SO LF WL |

SURIHVVLRQQDOLVPH GHV «TXLSHV

/HXU HQJDJHPHQW TXRWLGLHQ DXSU2V GHV SHUVRQQHV DFFRPSDJQ«HV FR(
K«
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6HUYLEH $ XVRQRP 1H $1GH HAGRIQV

3 DUMQDUDW HADPARQVP HQ HVHQ

/| DFFRPSDJQEB8RWFLIFHRWIKQHRR S « U BAWLURQQMNHD/AK DAD QLW PkGHNR VRFLD?>
HWRFLBXVHUULMRLUGONHUKFBSRXUVRAB%YHORSSBPHI®UWHQD LEHWHWIRUFHU
OD FRRUGLQDWLRQ GHV SDUFRXUV HW GH V«FXULVHU OHV DFFRPSDJQHPHQ

"E0e6 G 86 UE—T - UET 6-— T ee6_s@MTIMZ"’

/H VHUY LM HQVBWMWOHG\QDPLTXGHFRRUG L Q BWHIURIQ WR U L
QRWDPPHQ@WDY\WHSWUWLFLBRWUBDYOBXG3'$ 6HUYRKRHOLF
'«SDUWHPHQWDO GH O $XWRQRPLH

&HFDGGHFRR 'S « U DSMIURPGB WU H Q | R WDABHRIQ Q D L V ¥ [ QY FKHHGDHOWH

D FW HEXAWH U U LGHE DWHRV EDHHUQ M HOX[RWP D L Q WELGHROP L FHL\G H
IDY R UD\BHRWD VW U GRHWVLRRQ FRIR U G R QIXWIMW X D WR RRWH [H V
&HWWBUWLFLSFRYWRQEDWHPHQWP « OLROHRWLHQWEWLR
SHUVRQQHV HW OD PRELOLVDWLRQ GHV UHVVRXUFHV

| BF yG—e ¢ ° M| T U T U U6 UT|&ee Use@MT

'DOQWQHORILTXBP«OLREFBRYUWR@XWRRS « U D VKIORQMN YGHPQ VI MRXAHWVRQYHQWLR
SDUW H Q Dk MDIH D BIQ & H WGWHP D U FPKLIGH R U P D O@ MAMRUG D O G\WRR/O O D E R'DHIFHR Q
DFWHXUV GX WHUULWRLUH HW ¢ V«FXULVHU OHV SDUFRXUV GHV SHUVRQQ}!
3DUDO 0206 FHHQW BRI U VE DM F K H UFWOHG « YHOR S S HGFHORXW H DD UWH Q DU L QW V
UHQIR OFBASRQU S SR U\ XNV R LEHE « Q « | L F LHD\G UIHPV« O LODWANL F XHIDMHB/Q! | « UH Q W
LQWHUYHQDQWY GX GRPLFLOH

| | s86U 8UTM &+ N Ut6—6U Tz ' Tde t
- N
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'DQWBHUVSHBWLN®IR WHSAUV S R VAR RNXWD KD L Q WLGIRP L FO®H U YV AHW WD OHP H QW
HQJDGD QMQ 6 « P DU RKHE D UW H QDYUHID(W 3 $5 X% U H M ROX I XG « S TBVXGRV VE R XOP LV H
HQ SODFH G XQ &HQWUH GH 5HVVRXUFHV 7THUULWRULDO &57

&HSURMHWHG « YHORSEHRHBGDOGWXRFRP SDJQUIHFPEIRWGE R P L FSRXIHS/H UV R QQ KNV
HEHUB IDXWRQRGLHESSX\DXQNVH[SHUWEWHV VR X&HHW3WRKWDYRULYBRQMQWLH Q
¢ GRPLFLOH OH SOXV ORQJWHPSV SRVVLEOH

& HWGWI D P L TDOHD XO IWRIGIR Q YWH U YG P L Q V FSLOLHULHD H B B QEXHAN R O X WEL&R & ¥ W H YEUH

FROWULEXHU DX G«YHORSSHPHQW GH VROXWLRQV LQOQRYDQWHY DX VHUYL
e (g
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$X GHGKO REMY&EWLH P H QMM WIHDIFIRID V WX @« L WO EWBHD Q D ®I\WEHD P « O L R BBIW L

SUDWLSXMRWVVLRGQBIRHWQK«| O H FLRRAO HEX\L DI W L FEX@OWMNG @Y H U Y HGY I LKW \
GH VRLQ
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&HWGLI«UHRQRMWWHM QQVF UG ESXOM SSURBRRE BEMDLQWILGERPLFIRHMHFRQQIIOWDF
FHQWUDOH GHV DLGDQWY HW YLVH ¢ PLHX[ OHV DFFRPSDJQHU GDQV OHXL

o f



$)$' - ) S5DSSRUNGDPRMW
6HUYLEH $ XVRQRP 1H $1GH HABRIQV

2 EMPALV

i




$)$' - ) SDSSRUNGDRAVW
6HUEH $ XVRQRP 1H $1GH HWERIQV

& ROFO\MRQ

| DQQ«H DFRQVWKWKWNDIRSRUWBRWBIHVHUY IPAHUTX SD X QWUDYD|
VW U XFWH D\HWF R Q | R U PIY\W3IH D K LGHHIN K D U BHHWH U Y LSSHWVR Q RIPRALFL Ok
PLIWHNSU«SDUDMWRIRQSWGHOBHPD QG H XW R U IRQDMRIERQ@Q WQ V H B EH® H
«TXLSBIXWRX X Qi IOH[RBRYURIRYBOHYUDW LBXYRVHVVLR@®QRODHYL VD
LQWHUQH HW OD FRRUGLQDWLRQ HQWUH OHV LQWHUYHQWLRQV

$X GHOBFHWQMMXJOHPHQ® MIQE«HIDOHPK QYW RFFDHRRXUVXDWHUF
G«YHORSS BPHIQNS R WLLW DI@\W « O L FOUDKKUD OG MD«D FFRP S D J GHIBHHQW R Q Q
¢ GRPLFLIOWHQIRUFHPHOPWR RU G L QBMIULERWH U Y H Q WIMRLGDVG VR XWE R@YL Y L
FRPPHBU«VDOBLVH@EODGEH) FWGRQRXWRMKRLG DRIV FRWBI«YHORSSHPI
GXWUD Q VSIRARP SDUIQ® X WIVIWRIQR Q YW«H U YGFBIG D SMMUSRQODNEHVRLQ)
«YROXWLIV GHV SHUVRQQHV DFFRPSDJQ«HV HW GH OHXUV SURFK

&HWGLIT«UHGQWHDW FKHM VF UG EX)QWE \ QD P L T&X 1D RxL R U DRVRICRMDLIVE 1D Q V
XQNRORGMW QIR OFBQF WBHIH LAWR H UY QR D P PHVQ WD YHBJAX HORSSHP |
GH FRRS«UDWLRQV DYHF OHV DFWHXUV GX VHFWHXU VDQLWDLUF

/| DQQ«H GHYBSBUPHWAWWRK VR GFLHY R O X WH.EB@WX U V X LO/D\WQ WX F W XAXD W
VHUYGPHWDFRQILIXUGMISRPL[WHWI QUHQIRUOFARUGLQOMRRWHE X V
GRPLFLOH DX VHUYLFH G XQ DFFRPSDJQHPHQW WRXMRXUV SOXV
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