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$X VRPPDLUH GH YRWUH EXOOHWLQ PXQLFLSDO

/ D&RP P DMRQ, Q R UHP HUFLH BV
Gl | pUHQAV SDUMQDILHY  DARFLDARY/
/ HO RAVGX 0 DILH HQNHSUMVHY FRP P HLbDQWV pFRBV
o 1H 0 XCLFLSOD SRXU BGXU FRQVEXVIRY] Q@ERIDARQ GH
FH EXCGMOQ

3DJHv

YXGIHW
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3DUDP pGLFDO 3RXUP HX[ YRXV DYHUIAUHWRXVIQRWP HU @

FRP P XQHD AKRM.DSSTIMRQ +/ = $3 (@
j 91H $ WRFLIDYH SHP HWGH YRXVWDQWP HWH LDSIGHP HQWGHY
IQIRUP DAWRQV SUDWT XHV HAXKW HOWY H
, QFUSVIRY/ MMV e BFVRIDBNV VI QDBP HQWWDYDX[  1HIP HVMUH GHY VHUYEHV
FRP P XQDX[ «Ye QHP HQW
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9 RXYDQMDVHY HWYRXYDQADLY

, OHW GH WDAVIRQ GDQV FH PRW GX P DULH
DX GHp GH IRPXOU GV Y+ X GH ERQH
DQPH GH SYWOMU O EIMQ GHV DPVIRY
PHQHV j EIHQ SDU @ PXQFISDOVP  SHQGEDQWV
GDQUPH pFRXQH
/ H HFIFH HW SDUAEXTHU HQ FHWW DQQH
GpOPVIRY/ PXQFISDBNV (Q H I HW VHBQ @ &L
HW@® NUVSXKGHFH © GV FplbPRQHV FRPPH
OV Yt X[ ON LODXIXUDARY RX | r VIV GFDOV
SOU HHPS®I  SHXYHQV  VRARXW  r\WH
RUDQVHHV P DIV GRYHQV FROMHUYHU XQ FRMAQX
SXUHP HQWVIQ RPDWE 2
&RFHUIDQWV GDQQH SDWPH 1O VHLD | DALY GH
UHVSHPVHU FHWWH &L HWFHD JWKFH | 7 (Q
HIHW OV G SUIRWW HQ FRXW RQNVSUV GX
UHVDLG / H UHQ RIFHP HQIVGX UpVHDX GH VIRXW®
VHAWXU DIPHQW SDU ®f VWDQV RIPDVAXU GHV
PDURQIHW QH VHLD WP LQp TXDX SUQMP SV
GREF DSWV OV pGPIRY /H FKDQIHP HQN GH
FH VDO RUPDWAXU HWV LHQGX REQIDVRLH GX
| DIW GHV FKXVHV GH VHOURQ LhSpVBHV VXU FH
VHRVIAXU HWGPVHRVBHY SDU @ P IMH HQ SOFH GHV
FRP SWAXWY / IO\ &H LHQ RUFHP HQWV HQIUDWGHLD
GH | DFHP HQVGHY WWHDX[  DpUHQ/
3RXU ® FKDQAHU GH 5RIHX  GH | DFHP HQV GHV
WWHDX  HW P DBHXUHXVHP HQV DQQX@  FDU O
GHYV HMPDW TXH QRXV DYIRQV DFFHSW HQ
D VISP DXVRXUGKXL HW HW GHYHX
LCDFFHSVIDE®! | LQDQFLqUHP HQW  / -DSSHO GRI | LH
GH GDP pQIHP HQVGH @ WH GHYDIWT VWH @QFp
i COXVRPCH GHUQHU HW DYDIW pV§  UHSRXWD
DY/ CDMHQM GH VWO WDODMRQ &HOL FL
SRXUD GRF rWH DD WDSIGHP HQV HW QRXV
OMHRY | @ QRXYHDI pTXSH PXQFISDOI
FKR[ GH VRQ DFFHSVIMIRQ
6L OV FRGVRY PpWRRRIIDH O
SHPHMHQN @® WSDIDIRY GX PXU GV
| RQDIGHV VHLD UpDDVpH DX SUQMP SV / H FREW
VRIDO VHLD VXSSRUW SDU @ FRPPXCH HW VHLD
PYROW HQ IRPVIRQ GHV Gl I IFXQpV
WHFRQUHY  ,0 YRV WD FRPPXQTXp
XOBUHXUHP HQVY

T ‘4l [WI

3LRFKDIGHP HQV' VHLRQWV DDV GHY  DVWHIHWY
HDY WU GRUH ]RH IQWFRPPXD®  &H
SLRWMW DWHQGX GHSXV TXHIXHV DQHV  VHD
RSPUDVIRQHO]  GDXVIRP GH HWSRXULD DFFXH.EIU GHV
DUMDQY LQBUAMDY HW  SHXW rWWH GRQQHU |
GDAWH/ QGH GH YHQU VIPSDQMU WU OV
VIAULDLQY UHWIDQW

“H HY | WPHFAHJ GHQHPE® GV DIHQWV
FRPPXIDX ®V EpQYRBN GV DWRADIRY
@FDBNV QRV FRP P HWLDQV HW DUAMVDQY DIQL TXH
VRV FHBN HW P XL VAQMHWIAHQN DX
TXRIGHY SRXU PDIOMQU ® G @PLMPH HW @
FROWYIDO GH CGRAH FRP P XCH

0 HUFL pJDBPHQVj RV SDUMDLLHV | LCDGRHW
T™XH VROV VDWW @ JIIRY ®f GoSDUMP HQW HW
EIHQ VEU QRUH LQMUFRP P XQDM  &KDWDXEUDQW
' HIYDO 6DQV HY] @ SOSDUNGH RV LhDOVDVIRY/
QDXUDIHQN SDV YX ®f NRXU 0 DEHXUHXVHP HQV 1O
YRXV VX 1 IWGH VXIYUH BV DRWD@BV SRXU VDYRU
TXH GV Gl | IFXOBV | LDGFLGUAV TXAY UHQFRQIUHQN
DAMHBPHQV ~ WHQBLRQV  CREVMQARQ  GHV
VXEYHQARQY Gl | LFLBN SRXU BV | XKUY SURNHW

/ DQQH pFRX@H , VDEH®I 528; D GoP MR
GH VRQ SRWH DX VHWIFH WHWIDXUMRQ VFRDILH
SRXU UHVRQBUH GHQUHSUMVH | DPLAID® 0 HUFL |
H®I SRXU FHV KXW DQQHV SDWPHV GDQV GV
VHIMFHY GH @ FRPPXH HWPHXW Y+ X GH
WXV SRXU @ VXV GH VD FDUUGUH  94HQHQM
j ODHYD ' 859,//( TXL D UHVRQN QRAUH pTXSH
HWD VX SDU DIVP HQAVV-DGDSWAU | @ SRO YDBIGFH
GX SRWH

“H HQ/ | WPHFAHU VR GV PHPEWV GX
FROMHO P XQFISDO HQ SDUMFX@HU PHV DGNRQWV
DIQL TXH GHOQHPE®! GV DIHQV GDYRU HX ®f
FRXUDIH HW@® SDAHGFH GH P H VXSSRUMU SHQGEDQW
VR @ GXUpH GH FH P DQEDW

3RXU VAPIGHU HQ FH GpEXW GDQQH NH
YRXV DGLHWH DX QRP GX &RQHOP XQFISDOHWHQ
PRQ QRP SHWRQZHO PHV Y& X ON SOV MQqUHV
GH VDQWp  GH ERQKHXU HWGH LpX\WMVH

YRQH DQPH | VIRV

. IHR1 MEIP LIZHW
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} &RP&RP HQWUHWLHQ VDOOH LQWHUF

—PSTWV HW WDI[H
'RWDWLRQV GH O <WDW > 6XEYHQWLRQV
&DQWLQH HW $36 } SHPERXUVHPHQW VXU U«PXQ«UDWLRI

}/RFDWLRQV IHUPDJHV HW FRQFHVVLRQ.FEPHWW MXEYHQWLRQ QDYHWWH

} 9HUVHPHQWY SRXU SDUWLFLSDWLRQ «#RrRO#RERHQBWLRQ WD[H IRQFL2UH
} 9HUVHPHQWY SRXU DJHQFH SRVWDOH HW UHGHYDQFH JUHH PRELOH
" «SHOWHV

} 3HUVRQQHO
} (QWUHWLHQ U«SDUDWLRQ WHUUDLQ E&aWLF

<QHUJLHMX «OHFWULFLW« JD] IXHO FDUE
6XEYHQWLRQV DX[ DVVRFLDWLRQV FRQWUDW DVVRFLDWLR!

—QGHPQLW«V YHUV«HV D
5HSDV FDQWLQH SHWLWHV IRXUQLWXUF
BHUYLFH '«SDUWHPHQWDOH G —QFHQG

3UHVWDWLRQV GH VH
&RPPXQLFWDLRQ IRUPDWLRQ SXEOLF
U«FHSWLRQ

5HGHYDQFHYV WD[HV IRQFLHUHYV >$VVXUDQFHV

$PRUWLVVHPHQW LQW«U-WV
GRQW SRXU LQYHVWLVV]

} JRXUQLWXUHV DGPLQLV)\

} (QWUHWLHQ HW U PDDNKOIM HROC

JRXUQLWXYRNUGH SDQQHDX VLJQDO

} ODLQWHQDQFH LQIRUP

SHHWHYV
$SSRUWV GRWDWLRQV HW U«VHUYHV GRQW 79% U«F)>

>6XEYHQWLRQV 6XS«UHWWH ODLULH UF

2S«UDWLRQ G RU

> &DXWLRQV HW UHPERXUVHPH

" «SHMV
} $P«QDJHPHQW PDLUH HW DJHQFH SRVWIFPSGIPDFHPHQW VWRUHYV VDO
5SHPSODFHPHQW FKDXGL3UH ORJHPHC(

> 7UDYDX[ 6XS«UHWWH

PDLULH
$FKDW VXS«UHWWH I[lUDLV DFWH ODW«ULHO WHFKQ
> S HVWDXUDQW VFRODLUH > &RQWUDW LQIRUPD

> $FRPSWH HIIDFHPHQW U«VHDX UXH GHVY ODUURQQLHUV

(PSUXQWV > ORELOLHU ODLU

P $P<QDIHPHQW SDUNLQJIV HW DF KD IR QA S URMHFWHXU VDO




[ H53" «FR®A GHV5RFKHWIAV - «FRBH GHV $X@HV

/ D SDIMEXQUVY GH QRUH pFRBI SXEQTXH HVW®1 53, 5HILRXSHP HQV3pGRIRIITXH
, QMUFRP P XQDO DYHE QoFRBI GH 3HVIWS XYHUD BN $XQHV GHSXLY / H FREW
PR HQj SUHQGLH HQFRP SV HVW FDBXQ VXUBN  pFRBV

3RXU FDBXGU BV | LDV GH | RPVIRQQHP HOW @V | @FRBI HQ LOI DXWSUHQBLH HQ
FRPSW ®f GRPEWH Gp@YHV SUpVHQWV GH NDQYHU NKVTX]  QpVip SXV GH
VHSWP ELH DX GFHPEWH

/ HV FKDUI HV VRQAFDBX@HV SDU DQQoH FLYLG! HWGRQ SDU DQQpH VFRDILH

'H MDQYLH 'H VHSWHP|
MXLOOHW |GpFHPEUH
lR)QUFDV\II‘C/RGQI-IQI_HQIDQWV VF HQIDQW
GRQW GH|VFRODULVp
-XOLHQ GH 6W -XC
SHUVRQQHO . 1
HQVHLJQDQ 7 &
IRXUQLWXUHV Y Y
3RXU QPpH ® FREWPR HQ GXQ p@QYH | (pFR®I PQHUJLHV | y y
GHV $ XQHV pVIIWGH Y FKUIUHWDQPLY SIU®| pOHFWULFLW : :
0 DH / H FREWHWWP RQV P SRIMDQNVTXj 6W- XBHOFDU ™ g RppxQLFDY
O VDIIW Gp@QYHV GH FOWHV p@P HQMIWLHY FH TXL (H WpOpSKRQH VA A
QFHWMW SDVAP SBLG$76( 0 DIITUDQFKLVV]
, | '"H VHSWHPH| YkWLPHQWYV | . .
H MDQYLHU |j GpFHPEUH HW DVVXUD & &
(FROH HQIDQW HOIDOW
GHV $XO( VFRODULVpVVFRODULVp\ PDLQWHQD/({ 1 1,
. LQIRUPDWL
GH 6W -XO GH 6W -XO Q
WRWDO IUI ] SKDUPDFLI Y Y
5 Y
IRQFWLRQQ
VRLW HQ PR WRWDO Ve &
Y Y
pOqYH
| 1 1
FREW PRAQ VRLW HQ PR\H s s
pPOgYH SRXU Ve FREW PR\HQ G} y
SRXU 0-DQQp :
5 p SDUNMIRQ VHBQ B FRP P XCHV GH UpMGHFH
PRQOV\I/DDSF\{NOJOaEVJ pPFROH GHV 5RFKHWW PFROH GHV $XOQHV
pOgqYHV [ pOgYHV [ 1
OqYHV [ % pOqYHV [ &
6W -XOLHQ Poa

Ya

DXWUHV FRPP
-XLJQp GHV ORX

&KDSHOOH *O

SRXU OHV HQIDQWY GRPLFLOLpVY KRUV FRPPXQH HW VFRODUL
UpVLGHQFH UHYHUVHQW OHXU SDUW DX[ FRPPX(




| «FRM® SUY«HG6DIOAO LFKHO

8 Q FRQUDWGDWRADRQ D pV FROFOX DYHF
@FR®! SUYpH 6 DIQAD LFKHOHQ

30U FH FRQUDV @ FRPPXQH DAXPH OV
FKDUWHY GH GpSHOMV GH | RIPVIRQGHP HQWV
SRXUBN p@YHV GRP LFLApV WU @ FRP P XCH HW
VFRDUMV GDQV BN FOIOAHY P DMUHTBN HW
pP@P HQMDLHYV

/ H P RQMQAMDAUEXp HWM RGPVIRQ GX P RDQAGHV | LDV GH
| RPVIRQGHP HQVGHV pFRBV SXEQTXHV GX 53, GH @QQH
SUpFpGHOM

3RXU @QPpH @ P XQF.SDV/P SDUMASH GRF j KDXVWHXU GH Y% HQ DONMVGRP IF@p j 6 W- X@HQ CH 9 RXYDQMV
VRXVI RIPHGH | RU DWFRP P X(CDOYHM HQ TRV @ * (& 6 WO LFKHO

$ @ Gl | pUHIFH GXQH pFRBI SXEQTXH BV FRP P XGHV GH UpMGHQFH GHV HQ DQWV VFRDUMPY GDQV XQH pFR®! SUYpH
KRV GH GXU FRP P XQH QRQASDY REQI DIRQ GH UHYHUWHU BXUSDUA @ * (& FHWVDX ERQ YRXERU GHV P XQFLSDIVBY

/ RW GH @QpH VFROILLH

. UHSDV RQADVI VHUVLY
e VRWHOPRHQH  UHSDV SDUNRXU
. SD\«V SDU OHV ID S&RAMWRVIDO

. ¢ OD FKDUJH GH O

YXGIHW
) RIPVIRQCHP HQV

&KDUIHV @pHY DX SHMVMRQHO P IVHHQ SOFH OMLDMVRQ VHUMEFH HWAVXUYHLDCFH Ya

SRXUXQUHSDV

$ P HYDARQ  WHSDV SLpSDLpV SDUM 0 DVRQ G$ FRXHOHWERXOQI HUH Ya

(GHIHY  HDX HApGFVLFLVp s
) RXUQVXUH SRXU GHQHVIHQ HWDFKDWGH P DVBULHOFRP P H @ YDMHED! BV QRUYPJILHQGHY Ya
$ XWHY VHIMFHY  VBQSKRAH FROAY BV K\ JlgQHY FROAK BV VFXUVY DAWXUDGFHY Y
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7WDYDY DFFRUDV HQ

/127%,5( /IpDQGUH

5pPQRYDWLRQ GH IDoDGH FRPPHUH

5XH GH OD /LEpU

))< 5(129 SRXU

g (87 SLoRNQW |3RVH GH SDQQHDX[ SKRWRYROW $OOpH GHV /LOD\
'83217 (PL %2,66{0RGLILFDWLRQ GHV RXYHUWXUHYV

+XJR GH WRLW /D &KHQHOLqUH

0(+(87 9LQFHQW

3RVH G- XQH FO{WXUH SRUWDLO

$00pH GHV /LOD\

62/$5* ( SRXU *DU
&+$5/(6

,QVWDOODWLRQ GH SDQQHDX[ SK

/IHV 5RFKHV %0ODQH

*8 ( (8; -DFTXHO
*(51,*21 5RJHU

RQ GH IDoDGH HW UH

5XH GH OD /LEpU

%28/0(5 )ORUHQFH 5HPSODFHPHQW G-XQH IHQrWUH G

/D 6HOOH

)$,6$17 -HDQ /XF

3RVH G- XQ WUDFNHU VRODLUH 2

/D BHOOHWHULH

%28/0(5 )ORUHQFH &UpDWLRQ G-XQ DSSHOWLY HQ EH /1 cHooH
5(128; 7ULVWDQ |WRLWXUH GX JDUDJH DWWHQDQW
. ORGLILFDWLRQ HW FUpDWLRQV G
*e5$5' SREHUW Up/HFWLRQ WRLWXUH UDYDOHPH /D 3RHOHULH
,VRODWLRQ WHKHUP L THV H D6 DUBLHM
%5$1&+(5(88 -DFTY _6XG DYHF UHYrTWHPHQW EDUGDJ| /D ORQWDJIQH
q
&KDQJHPHQW GHV PHQXLVHULHYV
7(66,(5 $QGUp IDoDGHV HW FUpDWLRQ GH IHQr| %»HDXPRQW
$9," 7KRPDV &RQVWUXFWLRQ G-XQ DEUL GH M
&+$7(/$,1 $QQH HW SRUWLOORQ pGLILFDWLRQ G| $0OpH GHV 3ULPI
7(55$% 129% SRXU |,VRODWLRQ H[WpULHXUH GH FRXJ
.8%,%. 3KLOLSSH |bYDQW 5XH GH OD 9DOOj
5$%8,1 OLFKHO §KDQINPHQW EO{WXUH HILVWDQW $00pH GHV /LODY

&286,1 6\OYLH

5DYDOHPHQW GH IDoDGHYV

5XH GH O-$EEp +

2(1 /$5 o SRXU

&RQVWUXFWLRQ G-XQH FHQWUDO

5RXWH GH 5ROLHX

&$°27 OLFKHO
&$'27 *UpJRLUH g%}f_?/glboh\[/\{[\)/vv\\l/lb%%vﬂw HIWHQVLRQ | /b g RXWDQoDLH
: &KDQJHPHQW GH GHVWLQDWLRQ G

&$'27 *UpJRLUH | FUpDWLRQ G-XQ QRXYHDX ORJHPH( /D &RXWDQoDLH
5pJXODULVDWLRQ GH _EXQJDORZV

)(5521 6WpSKDQ| G-H[SRVLWLRQ DLQVL TXH OD FRQY 5XH GH O-$EEp +
VWRFNDJH HW DEULV RXYHUWYV

5(7,) ODUF &RQVWUXFWLRQ G-XQ JDUDJH LQG| % 5XH GH 5ROLH
&RQVWUXFWLRQ G-XQH VWDEXODW

%5$1&+(5(88 &p( FRXUUDIH DYHE FRXYHUWXUH SKRY /D *HUEDXGLAUH

087(7( '=280%S$

OFLES 72805 | ORGLILFDWLRQ GH O KDELWDWLRQ| $OOpH GHV %OHX

&HUWLILFDWYV

G-XUEDQLVPH G-LQIRUPDWLRQ

&HUWLILFDWV G-XUEDQLVPH RSpU



o

e SLIRVHAGH VHUDLQY GHOMLRQ
/ RIAAHP HQV GHV - DUAQ/

Pi j ERIGHUHW YLDELOVHU SDU @ P XQFLSDIVP

7DUlV
VHULDIQY VICELDVY VRQAVGVSRIEBN $ @H GHV YBXHW/ * %P1 SRUGVSUPR DFFpGQNV
WRMgP H HWHQ SLRVHAS @H GHV 3UP HYqUAV * %P

FRQZAW] @ P DLUH SRXU SOV GLQ RP DARQY



5$33(/ TRXWUDY DXDQSRXREMKWPRGLILAHOV SHPFEW ULE XAQ H
FRQVWUXWWRLR®UBEGH {WXUHHRKKDQIHBHVWLQOGM UR BWD D
VXUIDEHSODQF&GHARGLIIOHNUROXP¥EKWLP HGHBH U FRIXG-DJUDQGLL

'"HV SDQQHDX[ RQW XQH RXYHUWXUH VRQW VRXPLVY j O-REOLJDWLRQ GH GpSR

PWp LQVSRRODpV ,OHVIWP SRUWBIQOW SHFWIWWIH OHPHQWDOQRMOQIEWQRRIUDFWLRC(
XQH PHLOOHXUH DX &RGH GH O-8UEDQLVPH
VLIQDOLVDWLRQ ,O SHXW V:-DJLU G- XQH VLPSOH GpFODUDWLRQ SUpDODEOH

3RXU SOXV G-LQIRUPDWLRQ FRQWDFWH] OD PDLULH
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%™ (",
e 0DsO\V 025($8 QpH OH IpYULHU
e 1RUD '(/)266( QpH OH DREW
e $PDXUL '(/$128 Qp OH DREW
e /XQD &%$16(/,(5 0$5& QpH OH RFWREUH
e 5DSKDsO 5(128; Qp OH GpFHPEUH

o 0 IFKH®I75e9¢e' < YHXYH&52,; ®f GpFHPEWH DV  5XHGHV5RFKHWIAV
e (VHQH',27 O HUNDQMHU 2 DY /D*DQG+DOH 628" $1

o SQUFN' $9$/2 YHXYH3$3,//21 ®f  NDQMHU DV  5XHGHV5RFKHWIAV

e 7KpWWHR866,8$8/7 ®f  NDQMHU DV  5XHGHV5RFKHWIAV

o 3XBIUR 866,21 YHXYH$928e ® |pYUHU DV  5XHGHV5RFKHWIAV

e ODUH7KpWWH3283(7 YHXYH3/27($8 & | pYUHU DV  5XHGHV5RFKHWIAV

o 6XDQHYR,66($8 YHXYH(/<( ®f PDW DV  5XHGHV5RFKHWIAV

o 3KIOSSH/(%(721 ® PDW DQV  /H+DXW0 RUAHU 6W-8/,(1 "' ( 9289%$17(6

° +pQH/ (%, 1 YHXYH)28* (5( ®f DWO DV  5XHGHV5RFKHWIAV

e 6IPRYH/(*5$,6 YHXYH) 2855, (5 ®f DWO DV  5XHGHV5RFKHWIAV

e SREHUM$9$5 ®f POL DV  5XHGHV5RFKHWIAV

o /IODH' 87+(,/ YHXYH' 20,48,1 ® PLL DV  5XHGHV5RFKHWIAV

e &DXCH7+200< O MQ DV  5XHGHV5RFKHWIAV

e SREHUNG28(6le ®f MQ DV  5XHGHV5RFKHWIAV

e -HQ-DFTXHV6/$0$ ®f NMQ DQV  5XHGH/ D/ LEpUMIRQ 67-8/,(1"'(9289%$17(6
o *IEHUNO(17528 ®f NKOW DV  5XHGHV5RFKHWIAV

o 3DXBMWW*$67,1($8 YHXYH)5(61($8 ®f DREW DY/ /D3GQEV 67-8/,(1"' (9289%$17(6
e ODUH*28(6' (8; YHXYH7+20< O [REW DQV  5XHGHV 5RFKHWIAY

o /RAV&+,5%' ( O RAVREW DOV  5XHGHV 5RFKHWIAY

o *plDUGO$5&//( ® QRHPEW DO/  5XHGHV5RFKHWIAY

e OIFKHBI%*8(7 ®f GpFHPEWH DV /D5RXHUH 67 -8/,(1"' (9289%$17(6

e SREHUME2775(/ ®f GoFHPEW

DQ/ / DYDWH/ DXGOLY

&+$7($8%,$17









8 Q bFDSVX@W GH TXHOXHV SLRVHWY P LV HQ SOFH GHSXLY @ UHQNpH VFRDILLH

/D UHQWUDpH

&HWDGIQpH pFROFXHL@®H Y BYO D 36D X

&3 /D IRLUH GH %pUp
&RPPWRXWHNYQWHNQVHLIQOEBSEY RQW

DFFXHQB®D U H GWPO q DHWR XGHO DU H QW U pHV* 6 HMBV &3 RONVSDWH XCH NRXUQPH SpCRIRILTXH ELHQ UHP STH
DXWRXKRD IR HPRPHOERQYLYLA BLVHHQ @)RIHGH % ©1RXVDRQ/ SDUMFSpj DMMIHYV EDDGH HQ
URXWH G-XQH QRXYHOOH DQQpH FDQFKH © 3VIW PIWRY/ 2 |IDEUFDARQ GX SDIQ pTXIEWH
EHWWRQPBABHLAQRXIMXVHL@X53, pFROHDIPHUILH HWGFRXYHUWW GHY PRAVRYY 1 RXV DYRQV NRXp GDQV GHV
UHJURXISYHH VX OQHIHWEXWY HU RN O H  \iyxryUHY JRD GEBV 1 RXV DYRQY SIXH QT 1 RXV DYRQYY REVHUYD

PRQGHQLPDDQRPEUKXYJRMBWWRXHFH | P DFK] ROV &pVIIMWXCH VXSHUNRXUQH @
WKgqgPH VH PHWWHQW HQ SODFH GDQV %-lHP/ F%DVVH& DOUF &p @

IHWWR\DJH GX TXDUWLHU

'DQY ®f FDOH GH QRUH @EHO eFRBI HQ ' pPDUFKH GH
' PYHBSSHPHQV XUCE®H (' ®f  RAVIRELH pTXSpV GH JDQWV
HW GH VDOFV SREHD VRV GV HJDQV HW GHV SDUHQWV
DFFRP SDICDWXWV RQVGHWR p ®f TXOUAHU GHV SRFKHWHV / H
UHVSHAWGH @ QDMUH VAQAMDEB! / HV H | RUV GH VIRXV VRQWj
SRXUVXLYLH

1 RXV DYRY ® SOIMU GH YRXV DQURIFHU TXH QRWH pFR®I D
REWWQX ®f / DEHOO DSSLR RIGMHP HQAR QYHDX 1 RXV VRPPHV
GRF @ SUHP lqUH pFR®I GH @ FLFRQFUSVIRYj REVHQU FH @EHO
HW HQ VRPPHV W4V [ HV / pTXSH HOHIDQM D GoFGH
GRUDQVHU XQH FpUpP RQH GH SUpVHQIDARQ GX WDYDLODFFRP SQ
® QRMHPEW] QFRBI




ODLVRQ GH UHWUDLWH

/H RVREWH OV *6 &3 HVOI

QRHPEWH OV 736 36 06 VROV
DAV NRXHU DYHE GV SDSIV HW GV
POPIHV GH @ PDIVRQ GH UHVUDIVH
& VW VXSHU  7RXV BV HQJ DOW
RQNVSLpSDLp GHV FDUMV GH Y X

SRXU FKDTXH UpVIGHQW ( @V RQAPV
R 1 HWMV RV GX JREVHU GH 1 RsOGX
GoFHP EWH

&LQPPD

&HWH DQQpH @FRBI HW LOFUWM
DX SIRMHW © &IQpFRBI 2 OV
HQ DQWV LLRQNV | RV DX FLQpP D GH
&KKVWHDXEUDQVSRXU YRU GHV | LBV
GDQP DARQ SHUDQY RV
@FRYHIW & @X /XX @
PDFRW GV SHIW QRXV D
DFFRP SDIQuV

6HPDLQH GH OD PDWHUQHOOH GX DX QRYHPEUH

&RP P H FKDTXH DQoH j FHWH RFFDVIRQ GV SDUHQWV VROQMIQMYBY j  YHQU SDUMFISHU] @ YIH GH @
FOAM / HV HOHIDQMY RXYUHQN BXWY FOMWHY HQ SLRSRDQWV GHV VWDFHV GH @QIDIH  GH
P DVipP DAMXHV GH P XVITXH HWGH P RIULFLY

/ RW GXQH DFVVIRQO SR{ @ &DLHQ$ QRDQG I LLP IgUH VFRDILH  YIHQELD
SLRSRVHU GHV DIWHIHUY D HQ DOV HADX  SDUHQWV SLpVHQW

/[HV_SUpSDUDWLIV GH 1RsO

3RXU @ SUpSDLDARQ GH 1 Rs O HQ @HQ DYHF @ FRP P XQH GH 6 DIQW XTHQ HWB! FRP LVip GHV/ | 1 VAV GH 3HVIG XYHUQD
OV HJ DQWV ROMP ED@ GHO | DY FDGHDX 2 SRXUGpFRUHU BXUY FRP P XQHV

&KDTXH HQ DQAD DXWLI DEUTXp XQH ERX®! GH 1 Rs OHQ EQQF HWE®BIX TXL GoFRUHLD XQ VESIQ SRXU B SURNHAWGH @ FRP P XCDXW
GHFRP P XQHV GH &KKWDXEUDQN HIYDO ©  FRPPXQGHV VDSV XQMIUGQGH 1 RsG?

/H O DUFKp GH 1 RSOGHV pFRBV / HV 5 RFKHWIAV HW/ HV $ X@HV D HX  @HX ® YHQGUHGL
GoFHP ELH| @ VD@1 * DELADUG GH 3HVIG XYHUQD

$X SIRILPPH  YHQM GHV FLpDARYY GHY p@YHV WG SKRRV DYHF SUpVHQRH GX 3qUH
1 RsOFKDQW GH 1 RSO YHQM GH JKWDX  YIQFKDXG FKRFRIWFKDXGx

0 HUFLj] GDWRFIDARQ GHV SDLHQWV Gp@YHV SRXU GRUIDQVDVIRQ GH FHWp YpQHP HQW

/ HV LOQFUSVIRQY VFRDLLHV SRXU GQQH VROMRXYHUMV QKpMWH  SDV QRXV FRZFVIHU
FH N¢ DF CDQWAVI URX j SSUWUGH K




0%a3P /HACL M PAMH RCA YWWNESARARSYWH RO NANIX ARSI
M) XIS ERAARNHRNECER R €\ (BR VHRAP X{ QTW}

&HWWH DQQpH O:-pFROH 6DLQW OLFKHQG
736 DX &0 UpSDUWLV VXU TXDWUH

/H\p O qYGHND B6DX& 3R QW
UpDOLVPXQH PDUF
G-RULHQWD®DBQ O
FRPPXQ® pTXLSHHOVH
VRQ@pSODFpY -DLGH
FDUWSRXUWURXY@HYV
GLIIpUHQWAUpVR UNG
FKRFRODW FDFKpV

U

DFFXHLOOH pOQgYHV GH OD
FODVVHYV

5DQJ GX KDXW
-RUGDQ +DODLV &( &(
9pURQLTXH +25+$17 HQVHLJQDQWH VSpFLI
1IDWKDOLH 52% (57 *6 &3
+pOqQH 528$8/7 736 36 06
&DUROH %5266$5' $6(0

S5DQJ GX EDV

*ZHQGDO /( 75(+8,',& &0 &0

,VDEHOOH &+$1'25 *2%,1 *6 &3 &KHIIH G-pV
.DPPURQH /(0211,(5 $6(0

(ORGLH %$8'28,1 736 36 06 DEVHQWH

S
T

/IRUV GX FDUQDYDO WRXV OHV pOqYHV RC
SXLV LOV RQW SUpVHQWp GHV FKDQW\
HQVHLIJQDQWY HW OD GXPLVWH 6DQGU

FROQVHUYDWRLUH GH PXVLTXH GH &K

/HV pOgqYHV GH OD 736 DX &3 |RQW YLVLWp OD

IHUPH GH ODNDOL j 1R]D\

[e)

V RQW SX

UpDOLVHU GHV DFWLYLWpV DYHF OHV DQLPDX[ HW
IDEULTXHU GX EHXUUH ,O0V RQW GpJXVWp OHXU
EHXUUH VXU GX SDLQ IUDLV DYHF GX FKRFRODW

,OV VH VRQW UpJDOpV




/IRUV GH OD NHUPHVVH GH ILQ G:-DQQpH

SUpVHQWpP GHV FKDQWYV HW GHV GDQVH

'‘DQV OH FDGUH GX SURMHW “"6DYRLU 5

© $ OD GpFRXYHUWH GH QRWUH SDWULPR

&&&'

RXOHU j 9pORu DYHF OD

OHV pOgYHV GX &3 DX &0 RQW UpDOLVp GLYHUVHYV
DFWLYLWpV SRXU DSSUHQGUH j VH GpS

VPEXULWp DYHF %HQRLW &/2$5(&

ODFHU HQ YpOR HQ WRXWH

7RXV OHV pOq
UpDOLVp GH QR

pPWDLHQW KHX

FXOLQDLUH

DQLPDX]

G-DSSUHQGUH| GH
QRWLRQV VXU O

YHV RQW

PEUHXVHV

DFWLYLWpPV SpGDJRJILTXHYV

j OD )RLUH GH %pUp 0OV
UHX[ GH
VLYUH GHV DWHOLSUP ELEOLRWKATXH GH 6DLQW

-XOLHQ GH 9RXYDQWHV QRXV
WYRQV SURILWp GH WHPSV GH
HRHFWXUH PDLV DXVVL GH O-pFRXWH
G-KLVWRLUHV DYHF XQH
SURMHFWLRQSIDIRQG
JUKFH j XQH ODQWHUQH
PDJLTXH

/HV pOgYHV GH O:-pFROH RQW UpFHPPH

LQWHUYHQWLRQ GHV EpQpYROHV GH

G-$PRXUp &HWWH UHQFRQWUH OHXU D

O-LPSRUWDQFH GX WUL HW GH OD VROL
VLPSOH HW FRQFUqWH

'DQV OH FDGUH GX SURMHW ©
3DUFRXUV G-(GXFDWLRQ
$UWLVWLTXH HW &XOWXUHO 2 GH
OD &&&' OHV pOgYHV GH
*6 &3 RQW YpFX XQ
PDJQLILTXH SURMHW DYHF
O-DUWLVWH 9DOpULDQ +(15<

W EHYpROAYHE . RQW LQRYHQWpP XQH

HUPRQWS F WP KR Y HQ ERLV
ULWY R@UBYIHY QBHADRWHR @HV

R

DV VR ALIDAWLRLY Hy R o RRFVIQY XLV LOV
S
D

G

OD FROOHFWH GH ERPHMIERINXYH S &DVAvPRLE BHX OV

SURILW GHV SHUVRQQHV HQ VLWXDWLRQ BMDKkHQ® L WHgV ILHUV GH OHXUV

SURGXFWLRQV

/ HV LQVRUSVIRQV VFRDILHY SRXUDQQH

VHSWP EWH

HADD UHQWAH CH

VROARXYHUMY QKA SDVQRXVFRQEBAMb

o H VM@ YRXYDOMVWP IFKHB HE  1U

. MXGL

GQGLP DA YHEHAL
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QRYHPEUH
IRXWYROQVLWSSHGLIIpUHBMRVDBQSWRSRVDHISWURG X LW

ORFIFRIPPBIRLHIWRPDGH KqY WHA D U D BHED O H @W QUGS H V
FUpDWLRQV DUWLVDQDOHYVY FRPPH OHV ELMRX[ VDF j

&HWYqQHPBGEWUPGWUDVVHP BOINYYVLGHQMM PLO @HHW
YLVLWHVDBRHPEUG XS HU VR QRRI@SXG pJXVWHBU S HVXY L Q
FKDXG GDQV XQH DPELDQFH IHVWLYH HW FKDOHXUHX’
**40 * /IHWRXULOBRQB®MPHRQUWAWKFEHWSUQqV MIOD¥RXVNLJIQH
4o S GX SDUWDJH HW GH OD FRQYLYLDOLWp
<< 8QJUD @G UFMWRXWHYH UV R @B UW LjFQ SRoU J D Q IGHD MR (
PYPQHPBRAWXL DX[VLWHKQERPBUH UkKFHHX[FHP DU F &
1RsO UHVWHUD XQ WUQqV EHDX PRPHQW GH ILQ G-DQQ
2QYRX&MRQUQUHQGH] VRXY QPR F K BIRXWQ I HX [ L qPGLWORQ
VDPHGL QRYHPEUH
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3DU DLOOHXUV OD ODLVRQ G-$FFXHLO IRXUQLW OHV UH:¢

SRXU OHV pOqYHV GHV pFROHV FH TXL UHSUpVHQWH HQ

SDU MRXU HQ SOXV &H SDUWHQDULDW VHPEOH VDWLVIDI
OHV HQIDQWY GHSXLV VHSWHPEUH

(Q1Q GHSXV®I HUI pYUHU @O DIVRQG$ FFXHOSLIRSRH DY SHWVRQGHVKJIpHVGH  DQVHW
VRPHV GH YHQU GONEXQHU] @ +3$' Bl P LGLHWGH SUR IVHU GHV DQP DR @BLgV P LGL
P R HQLDQAWXQH SDUNFLSDVIRQ

1 KpMW] SDVj YRXV UHQHIGHUDX

0 DVRQG $ FPHOBW: XAHQ  UXH GHV 5 RFKHWIAV 6 DIQA: X@HQ GH 9 RXYDQMV



/H PRW GX &KHI GH FHQWUH

"/ HITHFWLI GX FHQWUH GH VHFRXUV VH PDLQWLHQW DYHF O DUULYpH GH GHX[ QRXY*
/DO\ *2' &+($8 3(3,21 HW 6LPRQ %$8/$1' DX HU MDQYLHU
-H WLHQV j OHV UHPHUFLHU SRXU OHXUV HQJDJHPHQWYV

IRXDYRDRXVEHXGpSDUGNWPSKB @ HWDXUHQRWM6$5'DSUGDX\H DQE DFWLYLWpV
DX FHQWUH GH VHFRXUYV
$ FH MRXU OH FHQWUH GH VHFRXUVHRRPSWH VDSHXUV SRPSL
RIILFLHUV ~ VRXV RIILFLHUV  FDSRUDX[ FKHIV ~VDSHXUV qUH FODVVH H
3RXU FRQFOXUH VXU OHV HIIHFWLIV QRXV UHFUXWRQV Q KpVLWH] SDV j YHC

/ILHXWHQEBQWWREKHE6 &KHGHFHQW&HQW® HQFHQ&GHEH FR XGN6DLQWOLBRIRXYDQ!
*URXSHPHQW 1RUG

$ PIMVBV 2 SpUDIRQCH®N GH CDQQH

OLHX[ HW QRPEUHYV G-LQWHUYF

6W -XOLH
, QFUYHQARYY LhDDVoHY orxyDpow P &KDSHOG (UEUD\
" RQW
-XLJQp G $XWUH
o - oRxwLHY SHWLW $X FRPPXQH
$93 $ FF.GHQAQ RH 3XEQNH

(QFHERV

RSpUDVIRQY GLYHUMHY




'""RULJM®ISRQDMKH DWV¥Q B LV F L RMWVOHEDY@HK O H
WRXF KNG HVWLQRBLQWHELDP pROULHWHE LHQ r\W WhHiH

FRQIRUW GHV SHUVRQQHYV
/ID SUDWLTXH GX VKLDWVX SHUPHW

e GH UpGXLUH OH VWUHVV HW OHV WHQVLRQV

e GHYRXWFFRPSDJSHQGD@QWWS p UHR/GGH FKDQJHPHQW
VPSDUDWLRQ GHXLO PDODGLH H[DPHQV «

e GH UHQIRUFHU OH V\VWqPH G-DXWRGpPIHQVH GH O-RUJDQLVPH

e GHDYRULO/MIUERIHIF X 06 MDL: RQH YN BBTHO/-HQVHPEOH

GX FRUSV

e XQBPWHGWWLTHVBV\FKLTPRQWULBDXR@EWPpOLRUHU

YRWUH ELHQ rWUH

3RXU SOXV G:-LQIRUPDWLRQV FRQWDFWH] ODULH /LVH /pSLFLHU DX

““HVXLO\D QH\GHR X FH XQILQLH
RULJLQGOEDEQHF K D EAW/XO L H Q
GHSXLV DQVS$LGH VRLJQHD®@WH
UHPSODF HRGIR ¥ GHRLVGRD
5LYLqQUHM DFFRUGK®H JUDQGH
LPSRUWD®FRQW KKW D IHWD X
ELHQ rVWHSHKLY MNXIP\DVVHXVH
ELHQ rWHMASURSRGHVVpDQFHYV
GpGLHK\BpWHBWIBHOD[DWLRQ
SURSRVBOHPE QWD UWHN\G HD X[

SRXU RIIULU XQ PRPHQW GH GpWHQWH

ORQ SURMHESW XU HVWGH
GpYHORG®BYVVDHADS$ DVVIHQ
HQWUHSHWHH (+3%"' DILQGH

FROWULEXHU DX ELHQ rWUH GX SHUVRQQHO

$XSODLIGHYRXD/FFRPSDY @ HAWQ
PRPHQWS pWHEVBHELHQ rWuUH
VRLIDXELHQ rWQWPrPHYRFDWLRQ
SUHQGUH VRLQ GH O KXPDLQ



S5HQFRQDMWWHHFGHO I%6PH6621PDVVHXVH NLQpVLMWHXHYWDSB KW H
6W -XOLHQ GHSXLV GpFHPEUH

- HIHURHHP pWLKBBHPDVVHXU NLQPVLWKpPUDSHXWH
DFWLBDWPPpGILTRBERE YV LjVRHHN WHIH X Y UGIH V
DFWHWVHFKQLEKWRL@GWHUpPppGXFDBHIPQRQ
PDQXHRXQIDVWUXP ICQOWRQEK W KpUDSHXRWXLTXHY SURMHWYV
QRGRXDYRULOMLLQWDE @PpOLRUHDWDRY p DQX@EUHPMWHIPSMSRQGOB HPDHGIOD
SK\VLTXH SV\FKLTXH HW VRFLDOH HW 0D PR @S dQRQEWER FHSMPDQGHRPLFLOH

SRXOHYHUVR XQpNWOHYHUVR KOG LFDSpHYV
6DLOMOLE®R XY D GHVA) HR Q W U AR X&/R W p H HVOHSHUVR RQHVY pIHKXW R @GN QOVLQFD S®H LW p

HQNLQPWRXRPPHOHNRPPXQM¥DOHQWRXUYV VH GpSODFHU

ORFDOLNQWARIQVHD X HWEDQ® Q) DLXQBODFH DQXQHFRWBP IV DLPHRDINQ LVRHFROH
GH FKRL] GXGRVFHVW j GEHARXBROOHFSHXW rWUH

SHUVR®QHMW XPEDVE H[HUFIGHHRQVHLOV
- HIHUFHPPWLEHSXL\D QMW HJHVVHQWD L ¥ B Up Y HQWWERXE X F DMUVRRPHEB URE O PH V
EHVRA @ [HUBHYR XY HWDHX O M Q \WHKISOXOMH QW GRVDPDMHXDH VELHE D W L HIXW V H Q QBXQ W
M DLPH SUHQGUH PRQ WHPSV DYHF OHV SHRWEHGRGHBUREOqPHORE X XKQIMRXUQpPH
/HORFIURSBD@BRPPXOWDLOBYLGHQERH W QRXYRXWpSpWRRIXFRE®DXGUBRWYFHXW
DGDSWWBDOPBHVWLWEP QQHERXUMBHXGRQF FWUH IDLUH DXWUHPHQW
PrPHIDLUMHVGRPLFLOSHMHGDUD @WHVWSEH  3RXU ILQLU
G XERQYBQWHSD WIS ULQAISRXURFFXSHU - HYRXMRXKOLWMRXRQBERQQRQpPH VRXOH
GH$DWLH@®WYHFWBRNRW RDWSUHQEBHQ VLIQH G XQH ERQQH VDQWp
GH QRXV 1RWFRURWRXDS S D U WLGHIWL HTWQ R XGH
/DFDPSDBPHQRXMSHUPHWWREGLWURQXY QRXV HQ RFFXSHU
GHSURIHVVLRQRGVWWD SORBWMHHFRPPDQGH
DX[DXWUWBHMN IHV VL GGQBI@WHY HQY U QVWDOOHU
6DLQW -XOLHQ GH 9RXYDQWHV

$WWHQWLRQ PL WHPSV GRPLFLOHV PL WHPSV FDELQHW
&HV KRUDLUHYV YRQW rWUH UpDMXVWpV DX IXU HW j PHVXUH HQ IRQFWLRQ GH C

UXH GH OD OLEpODWLRQ



/-$PLFDOH /DWTXH XQH EHOOH DQQpH VRXV OH VLIJQH GX SDUWDJH HW GH OD wuDQV

&HWW®OQpH $PLHD@H BHO - p F R OWQ
EHDX UHQRXYHOOHPHQW

/H EXUHNVXHVMQ UL FSK X QIR X Y HEORO H
SUpVLGHRKEIR XY HOWH/ R ULSXO p +
SDXQWVVLVWBQWHS O XVLRXWYHD X
PHPEUHV HQWKRXVLDVWHYV
SQWTXLBRWLYr®DRW@FLH@RXYHDX
YLVDJMWRXUDLUMLY UBIH W DO H XGH/
FRQYLY L\DROQ MGBIWWVW P Q VP L O/ L@ H
HV WX HF KD FWQ R YK SHX 060D PHLQ
TXHOHUH O DAHS DV VHHQG R X FHXRIU V T X
FHUWDLQV SUHQGURQW OH ODUJH

ODLUHARHEDW WDHQ VS P L FIPHY R QAN U WEBHW p Q H P HQUAW K P I9QMQ QWBIV V H P E S\ MMV D QIBYW RS¥HU
O-pFROH
e /H ODUFKp GH 1RsO 2 9HQGUHGL GpFHPEUH DX 38 WP WP @XVINIRBVK ¥ U WARXVDPLOOH

PRPHQW IppULTXH DYHF OD FKRUDOH GHV HQIDQWP B BN BRA R FRPHE M B QWK U
YHQWH GHV FUpDWLRQV UpDOLVpHV SDU OHV qu?ﬁVHWQYLMW@XWWWURM@WV

ID
e /HODUFKp GH 3ULQWHPSV 2 9HQGUHGL DYULO j

X
GH FpOpEUHU OH UHWRXU GHV EHDX[ MRXUV GDQ\{,B(\;‘?Ip-i EElD%QEHT\bHHVI-Y\é L DX[—IU

FRORUPpH VRUWLHY GH ILQ G-DQQpH GHV pFR
« /D .HUPHVVH GH O-pFROH 2 6DPHGL MXLQ j 6DLQW -XOLHQ -HX[ ULUHV HW

ERQQH KXPHXU JDUDQWLYV SRXU FO{WXUHU O-DQQpH HQ EHDXWp
/-$PLFDDWTXRXWHPHUS&RMNUR W U_ld

VRXWHMERXBRQQHQGH] WRX
ELHQ\W KW RS MQH U UaH X\QR X U |
GH O pQHUJLH MR\HXVH GH @

&RQWDFW DPLFDOH #JPDLO FRP

/'-DVVRFLBWRRIQGSPBDWUGFMN UQBB S XALIVL
HVRMRPSRGHHVDODULPBIGPLQLVWUFRARUWV LR
EpQpYROMEMIRPEUMHRWHUY HHQW @ WISHUNP H W
GH SURSRVHU GHV DFWLYLWpV GLYHUVHV HW
'8/7(6 PDUFKWRSKURORILBHVLIQWWQoDLYV
XJEHMpPLQSRVWXPRXYHPISQWY¥HpDWLYH/LQF
L FFRRW W XMWUHHP S U W DKIpVW RSIHPH PRL WGH VV L Q
QWXUH YDQQHULH UHSDLU FDIp WDEOH
(1)$176 DFFXHALMORLVIRHUFUMGNYDFDQFH Y\

&UppQ SRXTUXH LY WP L O LBXU Q BV R LD V
VIQRQ\BHLVROHPBQIHVWQOLIGXLQIRUP BWLR
SDUWHBWSHFRQYLY DXOHWYGAHKDELW BRW V
FRPPX@HVDQFLARYWEBBRLVGRQ ODHS\KE\HLG\éYJ
6DLQW -XOLHQ GH 9RXYDQWHYV

/[-DVVRFLDWLRQ D SRXU EXW GH DFWLYLWpPV HW VRUWLHY SHQGDQW OHV YDF
J)PGpUHUDYRULVHU OD SDUWLFLSDWLRQ DEWgLYd @hHgypelDBn WE RUMF REOGBRKKWHDXEULL
VHFWHXU SURSRVIGMVROI HWKMS HUPHW B H@®W J HMX WG LY HU V

5HOLHRUPHU GX OLHQ HQWUH OHV SHUVRRQQHW VWP IBY v Q0 MEBWHRGUH | VH SRVLWLF
$FFRPSDJQHWGHU GDQV OHV GpPDUFKHV RBGBLIISY WU DWIHOEBUY QWY HOUBRSEFDQFH'

DLGHU SDU O-DFFRPSDJQHPHQW VFRODLUWHPEYHGWERDYSRVWWSOW RRPDWLRQ EpEp
PRELOLWp VROLGDLUH SURILWHU GHV VRUWLHV j OD MRXUQpH



3l HH K 3RXUWDXYHU  YHV

$XMRXUG-KXL DXFXQ WUDLWHPHQW QH SHXW VH VXEVWLWXHU DX[ SURGXLWV VD¢

/H VDQJ HVW QpFHVVDLUH HW YLWDO DX IRQFWLRQQHPHQW GX FRUSV KXPDLQ

/D IUpTXHQWDWLRQ GH QRV OLHX[ GH GRQV HVW HQ OpJgUH EDLVVH QRXV FRPSWR
PRELOLVDWLRQ GH WRXV SRXU SUpVHUYHU QRV FRROOMHF¥FRPHK/D O WHED GHRW QHU
9RXV rWHV HQ kJH GH GRQQHU PHUFL GH QRWHU /( '21 '8 6%$1* VRX Y RPWUH WU HRQLGD" YiI
QRXV UHMRLQGUH e $YRLU HQWUH HW DQV

& HVW XQ JHVWH SUpFLHX[ HW LQGLVSHQVDExJHWHU DX PRLQV NJ
e 3UpVHQWHU XQH SLgFH G-

. . . . DV, r ' XQ ERLL
/HV EpQPYROHV GH O-$0,&%$/( '211(856 '( 6$1* YRXV GRQQ D%J%\}/JJ%%V&}%; i Y

SRXU QRV SURFKDLQHV FROOHFWHV DSUqV PLGL 2 I-(PQLU SRXU

/' DAVRFIDARQ 6 DIQAV3DWAQ HWWHQLDFLQpH GHSXY SOV GH DQV GDQV ®1 SDL V GH @0 pH &KKVWDXEUDQW
* kFHj @ SDMRQGH VHV EpQYRBN HI®B! | DW UH YLYUH B S'VIASDAUP RGH GFDO FDOYDILHY FLR[  WIDWHV | RXUV SXIW/

FEFKHV

S5HVRJIQH QRV EpQYRBNV GqV P DLQMDQAMWGHYHH Wbl pUHQWGH YRWH FRP P XCH

SRQMA] QRXV DWRALDARY VOLQ/SDWHORY 9RXV SRXYH] pJDOHPHQW YLVLWHU
* DEUHO%{( 51 $5' WIFH SLbMGHQW SRXU SOXV G LQIRUPDWLRQ

KWWSV VDLQWSDWHUQ RUJ O

IRXYHDX QRP QRXYHOOH pQHUJLH PrPH SDVVLRQ

5 X UBD U T XY U DILR X U RWOMVRELDWLSQRUV VL YRXV DLPH] ERXJHU UHVSLUH)
) QIRNQ Q UHMRLJQH] QRXV

GHYHGQDOK992 $VVRFLDOHBQUFKHV&\FOLVMWAY o «0006 RO OH FKHUFKH SDV OD SHUIRUF
9pWpWLVWHV 9RXYDQWDLYV SODLVLU G-rWUH HQVHPEOH
/JRUGHODDOHWWWMRLG/X IpYULHBRXWYRGYYRLOpD

QR WQRX Y QBRPQ R WRRIIRR XOWM XH VO RN ZD\WRORUpV

8Q PRPHQW IHVWLI TXL D ODQFp XQH EHOOH DQQpH

/H PDUWRWUBQGR@OQRHID UKQBUQqQGH
SDUWLFLPDQWKHXWY W pW IRQYBRR | LGAAHSDUFR X UV
YDULBVX @RUJIDQLVDXAREMG - X @PELD QARXMRXUV
D X VFK D O H X WDHDUGHW R XO\HE/p Q p Y RSRHK@®H Y Q@ HU JL H
HW OHXU ERQQH KXPHXU

3RLGWRUBHD -DXWRPRWAHHN HEOU]JHBX DX
RFWRHEWHFDQGRQEPBYERVR UGHPHUUHSDV

FRQYLYHBPXPD DGV LYH RORQWRIMR XUYRXEOLDEOHYV

VRXV OH VLJQH GX VSRUW HW GH O-DPLWLp

(Q 0 DYHQWXUH FRQWLQXxH BYWPFIBHT QRXV DX JUDQOR

_ *
UDQGRQQpH $0&99 OH DYULO DFTXHV "RLVHW




/| DVVRFLODWERWULPRLQWWDBE BKR WRQYFLH Q@A W
-XOLHQ j OD PDLVRQ GH UHWUDLWH GDQV OHV FRPPHUFHVY HW GDQV O pJOLVH

/ DVVRFLDWQRE@® SSH®R X \WHWVVRFLDABERQYW -XOLHQ
H V& HV R X@PU D Q B R XYUH QG p/F R UKHIUE L CFOXWWV R P HWHBLH
VLVBH MR QWD GOEHWXOLHQQW pSRWA DV VR FHD WHRD
IDLFRQQDWW@UHLFKV QMG HQ WX WP L BX MR Q W D LSHIV
XQ SXEOLF TXL YLHQW YLVLWHU XQ OLHX LQVROLWH

TRXWBVVRFLDWLRQV LQWpUHVVpHY SDU OH SURMHW GHV IRQWDLQHY GRLYHQW OH
VLIQDOHU j O bDVVRFLDWLRQ SDU PDLg RDQWLYV #JPDLO FRP

&RQWDFW ODXUHQWEHOOLRW#JPD Lgi

&HWIVQIQ CHDVVRFR2 B SR ERWY XQH VWD R X Y HRX D JpH
DY H$DVV HRQQ H U ABQW R U JD Q L& BOIL RIGEG HO D
PXVLTXHS XLVSUpVHQWRREVFHWYqQHPRQWT X H
O DUUGWEH D MR XWW p X BIONGMH SHUVRY®BM
VLWH GH OD VDOOH FXOWXUHOOH

SRXEHWWEHLWLRQ TXDWWHRXSHD D pIJLREVRQW HVIRXUTERKW pGLWLR@RWIDWVRFLDWOR@
SDUWDJpV OD VFqQH DSSHX[EpQpYRDXWWRXKDLWHUBMRQ@®PEHOOF
/IH JURXSH &%$50% LVVX GX FRQVHUYDWRLDWHGMNEHOKM M BXE B XVQ WKRIXDYRE@HWVREKR RXV

/IHV %ULVN DUWYV SRXU

OHV 7Uq] j 3HX 3UqV YHQXV GH 0DXPXVVRQ
(W OH JURXSH 2SSRUWXOQLWp L Q VW D O@XYW WEHYY H L BIOWI HV R XGHO Dr W K5 HO D

PXVLTXH
(
3RXOBUHP LRI IV R L U H WH U PHED M Qv H W /ID WHQXH GHV VWDQGY GH UHVWDXUDWLR

PHap sou QrRwun souwreoLun Pomrxu 1L RIERIFINTRE wauewn ovy moe U oLwmxsH

/DIrWIB FD B XV L THUHWG Y q O H PHXWAY HXER € Q 1D Q f< F X QM [SHUW LWHIFKQLOXHVWHTXLWOV DILW
IDPLOLI\OWH W X UW RXBW S RWW R X8R XBHOOH V> YLQFLSDOHPHQW GH PDQXWHQWLRQ

PHPEUEBKO DVVRFEBBRBW FXROVDFEHRXFBXS7 R XWHOHVSHUVRQQHRWDR QW DEHMMH R QW D F W
WHPSVDPRERXWBUpSDUBKHWORWBEHHN HIH0 DVVRFDOVDBQHRESHRUWXQLWH # FPS DO F

O pYqQHERKWB L VHG ODEH B FqQAHY R QR U L \HWMY Rp S KR X H QRXVHUR@DYLGHYRXV
OHUXPLgPBHVYDXVERXO LQVWDOGBYWWDRM HVDEEXHLOOLU

HPSODFHPHQWY SRXU OHV IRRG WUXFNV
& HVYW EHDXFRXS GH WUDYDLO

(QHV SpUDRXWR LHQ F RYRIP E U OXPSY R F K P DO W I HO B X VL TWIR XOHVHPEUEMO DVVRF
2SSRUWXQLWpP VH MRLIQHQW YRXV VRXKDLWHQW XQH WUQqV ERQQH DQQpHA



3RXAHWWH. VR Q O-DQLPDSWMR®HRSRYXBBRPPXQGHDLMXOLHQ
GH'RXYD @GW MR X PXOWLVSRYWNYHQGUBE&Y &( &O0HVDH&0

$GRV V-DGRQQHQW DX VSRUW
$XSURJUDBRYSRUWNYFHERXU X JEWG XRREXWHQ GWROBWWR XY HD XW p
FHWW® Q SHKS D U N XKW U H FDH-SEW OpU W XG p SODFHBRR®R XUWRQF
FURLQHRQID GMYBRPP XGB QMER X P D UNVWD Y ULBDX WIDW WU H Y ROW D Q W
O-DLGH GX PRELOLHU XUEDLQ

7RXIXOR @HO - D Q G piiW W D ANHS/R U WIRIGRA J D Q IS\HIQVG DGIWH W L MMD\H V
JUDQUB¥DQEKAVH QB HY FW L YG MK LQHHW DO HIFQ WIIXHW UG 7 7 G H
O-HVFDODGH GH OD YRLOH GX FDQ\RQLQJ«
(WFRPPHKDTREQGHYNYPQHP WGR VYV WQRWHNYRPIHQGDNULGBPLOOH
GX FDVWHOEULDQWDLY OH PDL WULDWK@RIQOGHW -BIQWPDWLRQ VSRUWLYH OH
1-KpVLWH] SOXV R@ YRXV DWWHQG

$HO '"HUYDO
'PSDUWHPHQW GH /RLUH $WODQWLTXH
(GXFDWHXU 7THUULWRULDO GHV $FWLYLWpV
BK\WWLTXHV HW 6SRUWLYHV
6HFWHXU 6DLQW -XOLHQ GH 9RXYDQWHYV
6HUYLFH GpYHORSSHPHQW ORFDO
'pOpIJDWLRQ GH &KKWHDXEULDQW
3RUW
DHO GHUYDO#ORLUH DWODQWLTXH IU

3RXU YRWHU YRXV GHYH] YRXV rWUH LQVFULW VXU OHV OLVWHY pOHFWRUDOHY 9RXV
rwuH PDMHXU GH QDWLRQDOLWpP IUDQoDLVH HW MRXLU GH YRV GURLWY FLYLTXHYV

%21 - 6$92,5

¥- DOQVIOHRUPDOGWpM-HQVHBMQWP FFRP SG®D §OVHG/p O 0OV Q V F UH\SIKLYRROP D WAHT{ MB/HP r P HS R X U
OHV FLWR\HQV QHV TXL DFTXLqUHQW OD QDWLRQDOLWp IUDQoDLVH

1pDQPRLQV LO HVW FRQVHLOOpP GH YpULILHU DXSUqV GH OD PDLULH TXH YRWUH LQVF
(Q GHKRUV GH FHV GHX[ VLWXDWLRQV O:LQVFULSWLRQ VXU OHV OLVWHY GRLW IDLUH
f /HV LQVFULSWLRQV VH IRQW WRXW DX ORQJ GH O:-DQQpH MXVTX-DX H YHQGUHGL SUp
FORXQHKEHYBDYR XMW LQV PAAXQUBIL VOWOH FW RY D QKD TXHU XWDCHFDG HsEpPp QD JH PERGHMGHO BRP P X Q H
RX GDQV XQH DXWUH FRPPXQH

¥ 9RXV SRXYH] YpULILHU YRWUH LQVFULSWLRQ pOHFWRUDOH HW YRWUH EXUHDX GH YR



IRXWYHKQSURMGBMFRQVWUXEXAL-ROWHQEFHRQ

EKWLPHQW G-KDELWDWLRQ RX GH ORFDO SURIHVVLRQQHO
S8QUDFFRUG HHPHRQRWHSXE - OHFWEH P D\QEH

WHPFWEHXWY RKQFREQYRQpPpJOLIHOEEORHQVHLO

DQWLFLSH] 2Q YRXV H[SOLTXH WRXW

9RWUH SDUFRXUV HQ «WDSHYV

$9$17 '( '«<326(5 9275( '(0$1'( ' $8725-6%$7-21 ' 85%$1-60( 3RXU WRXW UDFFRUGH
G-XQ SRLQW GH FRQVF
SUPYRLW TXH

(YDOXH] OD QDWXUH GH YRWUH HQWXWLODFPRWG BPHQWXODWHXU GH UDFFRUGHPHQW
G-(QHGLV &RQQHFWH] YRKWWXY ORRSREMMIWH SDUWLEXOLHU; |GG W d HWRTDRABGH ¢

GX GHPDQGHXU GRQF j
&UpH] YRWUH GRVVLHU GH GHPDQGH GH UDFFRUGHPHQW SDU DQWLFLSDWLRQ

&RQQHFWH] YRXV VXU OH SRUWDLO
KWWSV FROQOHFW UDFFRGHYHERXNIDFFRPSDJQHUD SRXU YDOLGHU OHV pOpPHQWYV GH

'pSRVH] YRWUH GHPDQGH G-DXWRULVDWLRQ G-XUEDQLVPH DXSUqV GH YRWUH PDLULH
$3556 $92-5 2%7(18 9275( $8725-6%$7-21 ' 85%$1-60(

J)LQDOLVH] YRWUH GHPDQGHDBYHBDFFRUGHPHQW 1-RXEOLHIHSWVY O p
OD SXLVVDQFH pOHFWULTXH PD[LPDOH VRXKDLWpH 9RXV DYH] EHVRL
OD FRSLH GH O-DXWRULVDWLRQ G-XUEDQLVPH UDEERUGHU DX
OH SODQ GH PDVVH GX SURMHW WpOpFRP "
O-pFKpDQFH SUpYXH GX EHVRLQ pOHFWULTXH 3RXU WRXW VDYR

&RQQHFWH] YRXV VXXUVOMEBRWFRDODBFW UDFFR HQHGLV IU DX *XLGH GX UDFF

WpOpFRP

KWWSV ZZZ WH
QV LQIUDVWUXFW X
XUEDQLVPHHWUDF

9pULILHYH RWPEHFW UDREVOHQO W W H VOHFWR QRRU FBLWY R W UGIVW DO ODWLRQ
LOQWpPULHXUH &2168(/ HW TXH FHOOH FL D pWp WUDQVPLVH j (QHGLV

6RXVFUXQARQW GEIW X U Q L8 XOHH F WIVX. & UGMPR X U Q L VO/HY RWIKIR LDIH UD B H P D QGaHH
PLVH HQ VHUYLFH GH YRWUH FRPSWHXU DXSUQV G-(QHGLYV



\ "4

--(00el1%*(
'qV OD UHPLVH GHV FOpV SHQVH] j

HITHFWXHU YRWUH GHPDQGH G-DERQQHPHQW /RUVTXH YRXV HPPpQDJH]
YpULILH] DX SUpDODEOH VL YRXV DYH] GH O-HDX GDQV YRWUH ORJHPHQW 'DQV
OH FDV FRQWUDLUH SODQLILH] XQH LQWHUYHQWLRQ GH 67*6

[ SDU WpOpSKRQH

i SDU LQWHUQHW

-('e0el1$*(
/IRUV GX GpSDUW GpILQLWLI GH YRWUH ORJHPHQW SHQVH] j FRQWDFWHU OH
VHUYLFH FOLHQWqOH DILQ GH SURFpGHU j OD UpVLOLDWLRQ GH YRWUH FRQWUDW

i SDU WpOpSKRQH 121 6857%;e

[ SDU LQWHUQHW

i SDU FRXUULHU

67*6

/HV 5DJRQQLQUHYV

/D &KDSHOOH +HXOLQ

Z2ZZ DWODQWLF HDX IU

)$.5( 81(
5e&/%$0%$7,21

ZZZ DWODQWLF HDX IU 3RXU WRXWH UpFODPDWLRQ YRXV S

9RWUH VHUYLFH FOLHQW
[ SDU WpOpSKRQH 121 6857%;e
i SDU LQWHUQHW ZZZ DWODQWLF

O0XQLVVH] YRXV GH YRWUH IDFWXUH FDU OHV LQIRUBBHWLRROWVYKHEYDQWHYV YRXV
VHURQW GHPDQGpPHYV

i YRWUH UpIpUHQFH DERQQp

67%6 " /HV 5DJRQQLQqUHV
/D &KDSHOOH +HXOLQ

i O-LQGH[ GH YRWUH FRPSWHXU DX GpSDUW GH YRRVUHXSRGLPIREWQRG DYHF YRWUH GL
i YRWUH QRXYHOOH DGUHVVH DILQ TXH OD IDFWX3AXEH] VPHLVGIbWLRQ YRXV

VRLW DGUHVVpH

- GPIDXW GH UpVLOLDWLRQ YRKXVOPHYREHOMLRERS ) P DR X

VHUYLFH MXVTX:j OD GHPDQGH G-DERQQHPHQW GHWV @X@LIRH RAEPXEHHWHGLDWLRQ HD:

021 6(59,&( &/,(17E/(
3RXU WRXWH TXHVWLRQ SHUVRQQDOLVpH VXU YRWUH VHUYLFH GH O-HDX SRWDE
67*6 GX OXQGL DX YHQGUHGL

GDQV YRWUH DJHQFH

SDU FRXUULHU /D OpGLDWLRQ GH
% 3 3DULV &HGH]

SDU WpOpSKRQH 121 6857%;e GH Kj K
" /JHV 5DJRQQLQUHV j /D &KDSHOOHK+HXOLQ GH K |

o /( &$37%*( '(6 5(66285&(6

(Q /RLUH $WODQWLTXH O-HDX EUXWH SURYLHQW XQLT
HW GHV FRXUV G-HDX 3RXU OLPLWHU OHV ULVTXHV Gt
SURWHFWLRQ RQW pWp FUppHV DXWRXU GHV FDSWDJH

o /(75%$,7(0(17 '(/-($8 %587(
/-HDX EUXWH HVW WUDLWpPH GDQV OHV XVLQHV GH SRV
LQGPpVLUDEOHV VRQW pOLPLQpHV (OOH HVW VRXPLVH
G-rWUH GLVWULEXpH

o /( 672&.%%(
6XU OH WHUULWRLUH UpVHUYRLUV HW FKKWHDX[ G-
GLVWULEXWLRQ

e /$ ',675,%87,21 '( /-($8
-XVTX-] QRWUH URELQHW O-HDX HVW DFKHPLQpPH j WU
NLORPgQWUHYVY GH FDQDOLVDWLRQV (OOHV IRQW O-REM
UpSDUDWLRQ GH IXLWH

o /$ 48%/,7e '( /-($8 6286 6859(,//$1&(

/H FRQWU{OH VDQLWDLUH UpJOHPHQWDLUH HVW HIIHF
$56 3RXU DFFpGHU DX UDSSRUW GH O-DQDO\VH GH O
OH VLWH DWODQWLF HDX IU UXEULTXH © O-HDX GDQV |



/HIDVSLOOOLIAHQWHDIWUWHY HQWHNJISDD@GEDSHUVRROWIGHGp FKHDAOM- P HQ VWQIFWRWIHE D O U R U |
$'(0(
$GRSWRQV OHV ERQV JHVWHV SRXU OXWWHU FRQWUH OH JDVSLOODJH DOLPHQWDLUH

*(67(6 $17, *$63,//$*( $/,0(17$,5(

$YDQW GH SDUWLU IDLUH OHV FRXUVH¥RQJqOH FHUWDLQV DOLPHQWYV
MH UpGLJH VI\VWpPPDWLTXHPHQW OD SRXYWHBOORQJHU OHXU GXUpH GH YLH HW
GHV SURGXLWV GRQW M DL EHVRLQ TX LOV QH VRLHQW SpULPpV

-H IDLV PHV FRXUVHV GDQV OH ERQ RU

. RLH UpJXOLqQUHPHQW OH UplULJj
HQ ILQLVVDQW WRXMRXUV SDU OH | ’éé@}@&v §H
VXUJHOp 4B&Y, P¥EWRE 0p suroLIpUDWLRQ GH ED

$YDQW G DFKHWHU XQ SURGXLW - HQOgYH GX EDF RX GH OD FRUEHLOOH

MHP DVVXGHSRXYRIRQVRPBBQV /HV TUXLWYV DELPpV TXL SRXUUDLHQW FR:
OHV WHPSV OHV DXWUHYV

'DQV OH UplULJpUDWHXU HW OHV SQRFDM®YQH OHV MXVWHV TXDQWLWpV
MH UDQJH GHYDQW OHV DOLPHQWYV HHERBMRDROW OHV GRVDJIHV LQGLTXpV VX!
HQ SULRULWp OHV HPEDOODJHV RX OHV UHFHWWHYV

-H FRQVHUYH OHV DOLPHQWYV HQWD®pWO \ D GHV UHVWHV MH OHV SODFH DX
GDQV GHV ERVWHV KHUPPWLTXHV VXU |0HYTXHO @MV

MH QRWH OD GDWH GH SpUHPSWLRQSRXU OHV DFFRPPRGHU OHQGHPDLQ

.............. 5 Lt]‘].@.k/a_l\/‘u_..................

/(6 $€5262/6 (7 635$<6 75, " 'e&+E7(5,( "

HQ GPFKqWHULH

8 QGRXAWH XCH TXHWIRQ VXU (1 VUL
7p0O
(PDO DPEDAWDGHXWGW# FF FKDAHDXEUDQNGHUYDA U
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/IDQRXY IE@OKHW W& KKWH D X EWLLVD QM0 PR QB - D FW LYARWPR/P LG YOHD\DO H X DR X Y HUIVX Q GMLD Q Y L H U
eTXLSpH GH EDUULQUHY RXYUDEOHV DYHF XQH FDUWH JUDWXLWH XQH SDU IR\HU O-C

3R XWH F H YARIMJMOH) WA R UP X OB Y MR P S O pDVAHFWR P S [BJ GWDX VW L | GRERPILIF GBRARLGW PRLZHRUPXOD
S H X' UHH W HMWPH G p SRR'B S Ojp @/-(H Q VB BIP B R X Y 6@ B KIH W VDBULLGHEHHD BR P P X Q IBHARP P X QHO/P DL VR
OPRELGLOPD UH&KKW H D X BHMGID@MK D F XG@HHIP DL U LIOM VWID O H PSIQRS RAQD LI @ KO W L W.IQ W H GQHE DY
FRPPXQDXWp GH FRPPXQHV HW VXU OH VLWH GH 6DLQW -XOLHQ GH 9RXYDQWHYV

/- DQFLHQQH GpFKHWWHULH UXH /DID\HWWH HW OD GpFKHWWHULH j 5RXJp VRQW PDLQW

Y OXQGL PDUGL PHUFUH MHXGL YHQGUH VDPHG

IHUPpH IHUPpH

GH K j IHUPpH| GH K j IHUPpH GH K j GH K j







/HVKDELWBEWYH@RWOLOEDWBQBHUYLFHMR @ WHVRE® LGB QWH X UV
GpPDUFRBPLQLVWUHDXY ¥ WHNK FWH{ UWW M @M H U UL WRWBK FRP P X
O-XPH UY BIOD - D X W&Kk W H D X E/BILVD QMQMOW HU Y LM RGHIRP EUH X V |
GHPDQGUNPSEBQULIYEGpFODUBWRRQBVYPSDVYRGRYVYVGHUHWUDLV
IDLXH)BHPDQIHHY HEGHROLG D BWWHH6 $ R>XG HS UL BHD FW LHY LMW X H
XQBpPDUMKELIPYHFR3$0FUpHIW pUHUHV SDFHUVR BPHO)IUD QFH
7UDYDUD® QBIHQRYRXHQFRUPID O LVGHB p P D U PKHPU D Q FH W U HFD U W H
G-LGHQWLWp FDUWH JULVH«

RSpUDWHXUV QDWLRQDX][
/HWRQVHLOKWUNYBFHUYLV¥RMWD L I6Q U HDPWHIFHO/L I I p UHROSMU D W RSP ¥ 3$0'*)L3 8566%) &$56%$7
06 )UDQFHDYDUOQFHWUHKHY76 /D3IRVVVBRLAQXWWLFH+ HVOHBLQLVWHOH U D Q V LaNFIRFROR J I&THX |
PDLOODJH SHUPHW G-DFFRPSDJQHU OHV XVDJHUV GDQV OHXUV GLIIpUHQWHY GpPDU
8QHV SD@®XP p U LHQH ENHF G\H U P pldD O H PRV D J HBLHYR Q V X O WXRIR/X U U GHHOU/p K& IR XG HFKH U FK
XQ HPSORL DYHF O-DSSXL GHV FRQVHLOOHUV VL QpFHVVDLUH

/ D Spjw ...... XQM@W}EF@*W&)%W .......................................................................

eSUIG/MHIUD QL WG HOLEHUWRXVrYHGHIDLUXQBDXVIDWXUBRXUTRREDWHQWBI BEpJD OD QXWH
LWLQpUDLUH F\FOLVWH DFFHVVLEOH j WRXV

&HWWWFDS p G HORH NLORPqQWHIGIMARQWDLQW OLFKIHOWHY pWSHNVNXQE-HQWOKWYDY HIUH/
WHUULWRWHHFRPPXOQ NOCGCGHRXOYDEKOHHLOOHUD\H GH H{F BBWMIQ®BWR X IR KKkWH D X EHRIXDQ WH U
6DLQW 9LQFHQW GHWHNDRGHFRQ OD SHYXAUDOIGHHHOEGPODERHD P L GROMHQ WINHL¥RPPE -RQV
GpMj IDLW GH QRPEUHX[ F\FOLVWHY HQ TXrWH GH GpWHQWH HW GH GpFRXYHUWHYV«

(QW WH. Y L q\MR/U r WOY p O R U RIX8H D O DSHWHP HQH | TH@HS URILW H U

G - XFED G @O W X G H/OU D Y HG MHKW U P DERXWR ¥H Q F R&MME p F R X K@L U
SDWULPRHBDBIUTXREIOWHFHQWBHGELpY POLVRQ@DQWHERLV

KLVW RSBV WPh Q LHHWG XW U D YGIDLAVHINR U J DX 9, ,,q VD QRXEOGH U

VDY R XU BOXNV¥RX UP D @F H¥HWS pFQ L W B ¥ D ADi5 Y J D O DDBWIHX R L
QRXUULU OD FXULRVLWpP GHV XQV HW GHV DXWUHYV
$YHSHBHEpQLYHOH [FH SBWMLRO TRAMAH® - L W L QP RIDS ROAp
GH'RLMMUWMWY GHJRXWHI\FRQ &P BEDK W MIVHFHYXWRPRELOLVWHYV
HVWFLOHPKEMVVILEDG X OMVAXH Q | D QW VG HD DR X GING XE U X L W
FHWBHHOAK DS IpXH/ L O O RQ @B XIW WDHWH U U LWIRKWHD XEULDQW 'HUYDO
HVW LVBRXWR ¥W XT XD L P HI@W UG p OrRV UHHQK D U P RRY HIFQ D W X U H
PDLV DXVVL SURILWHU GHV SHWLWV ERQKHXUV GH OD YLH

/D FDUWH

/D FDUVBBSLHU5pJDODWE LYV SR QILEIMXLWHPHDIW. BH7RXULVEHURYLWHWHURQEIVWRX UL
FKDWHDXEULDQW IU GpFRXYULUWQHRD UIFR I WIRFBNLBYBEHW X D OL VW UQH WDR XIWK/pP EHU JH P H
WRXULVWLTXHV UplpUHQFpV j 0-27,

/H ODEHO © $FFXHLO YpOR 2

/21 ILFBIHTRXUL\GRHEB B RP P X Q DXM/R PP X HAKWHD XE UL D @ WO BH B Y ® OV F X FYIp@RH VB UR S R FHW L W L
SOXVLHXUV SUHVWDWLRQV

e XQ NLW GH UpSDUDWLRQ j GLVSRVLWLRQ GHV YR\DJHXUV j YpOR

e XQ VWDWLRQQHPHQW YpOR j SUR[LPLWp XQH WDEOH j ODQJHU SRXU OHV WRXW SH
e OD SRVVLELOLWp GH UHPSOLU VD JRXUGH

e GH OD GRFXPHQWDWLRQ VSpPFLILTXH HW XQ FRQVHLO SHUVRQQDOLVp

6X DM HUULWRL{NWEHIH VL HOBVWES5RXVVHQEKWWH D X EHWD BI@W 8 Y8 HWILDW FHER X G D @S R Q ®HKQ V
FULWQUHV REOLJDWRLUHV GX UplpUHQWLHO GH TXDOLWp © $FFXHLO 9pOR 2

3RXWD S S®IHF F X MIPORHVWQRDUTRIDW L RIXAOH D VIR AF X HUWEBHVHU Y LEHNXK D OQWR GHYWLQpUD
F\FO D BRK®HF FOLVWIHWL Qp UMQBEQFH  OLHWXR QO E H CHVS p\R SIRVB/L Y FMHWU Y LFRIXQHFAF O LV W
7RXV VRQW UpIpUHQFpV VXU IUDQFHYHORWRXULVPH FRP



0 DIUH 6 FROILH
XH GH @ CEpURQ ( FR®I 3XEQIXH GHV 5 RFKHWHV
6 VWM@HQ GH 9 RXYDQMV XKH GHV 5 RFKHWHV
7p0O 7p0O
FRQIFP DILH# AM@HQGHYRXYDQAV [U FH N¢ DF CDQMV IU
MHQGHYRXYDQMV
GLM X U ( FR®13UYpH 6 DLW LEKHO
' XOQADXYHQRHALGH Kj K SOFHCH @0 DDy
7p0O
VD@ FXOUHD HE WIM@OHQ YRXYDQMY WAP IFKH@ HF 1U
$ FFXH.OB pUVFRIDILH
$@H GV - DIEQ/
GXOQADXYHQAHAGH K| K 7pCDQP DWEH
7p0O + RUDILHV HQ SpURGHV VFRDILHV
GIPDWDCGH K | K HW
GVRUEAH K | K
6 HY1EHV 0 pGEDX[
5 HWIXUDQWG FROILH
' RFWMXUS$ GUDQ %8 = &% SOFH GX ) R HULXWDO
XH GH @ CEpUVRQ
7p0O
6 RFLDO
&DEIQHWQILLP LHY
0DUQD/ () (%05( 3DVFDO/R' (1(6 £350 &KOMDXEUDON
XH GH © CEpUVRQ , ,
700 HVSOQDGH GV 7THUDAWHY N
P & KK\WDXEUDQW &RP P XQDXW GH&RP P XQHV
3KDWP DFIH / D* DIHQQHGX ' RQ 7p0
- 7p0 0 6% &KKWDXEUDQW & KK\WDXEUDQN
SKDUP DFIH GH J DUGH WO U™ DEUFO HOWXU PO
&KKWDXEUDQN GX GIQALDX MIXA. K K K K
0 DVRQ G FFXH.OGH 6 W XTQHQ 7pO ®YHQAHA. K K K K
KH GHV 5 REKHWHY
7pO &$) &KKWDXEUDQW * XIFKHWB QLTXH GHV ) DP LGBV
XH* DEUHO HDWRXU KHGH&RXs W &KK\WWDXEUDQW 7pO
. [QPVIWPUDSHXW  $ GHIQH %6 ,662 1 & KK\WDXEUDQW
XH GH @ CEpUVRQ 7pO 5 HDLY $ WIMEBQWY 0 DIMLOHDBN
7pO A / 0 DIVRQ GH @HQDQW & KkWDXEUDQW 7pO
$GP IOVMDARO 0 DIVRQ GH QQQRYDARQ GH @ DEMIMHWGX ' pYHRSSHP HQW
" XUDE®
6 RXV 3 ! HF\WUH GH & KDWDXEUDQWS QFHQLY 3{®I( P S®RLCH SDUF QDAY $ / IFR® & Kk WDXEUDQW 7pO
XH* DEUHO HDWRXU & Kk \WWDXEUDQW
&+$7($85%B17 FHH XH G$ QHQY 0 DIVRQ GH @ - XWWAFH HWGX ' LRIW
7p0O &KK\WDXEUDQN 5 XH GHV 9 DX] HBV &Kk WDXEUDQW 7pO
X GQA.DX YHEWHA.CH K] K 7pO
VXUUHQGH YRXV @SV P IGL 0 DVRQ GCH @ 0 RELQp
+{ \MOGHV') LODQFHV GH & KK \MDXEUDQW 5XHGH®* DIH &KKWDXEUDQW 7pO
$ YHOH GH @ & VR HOGHW \ /
&6 &+37($8%,$17 & XM
VHYIEH GHV P S{ W GHV 3 DUEXQHY 3 WIHWHV / RFDBV
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