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& HVW DYHF SODLVLU TXH MH Y RXB FSWLAVHNAW HG 8 HQ B VSJSR B R/O O
&HWWH S2ULRGH D 2W?a ULF QN FHUQ YSHURM KB\WDQ V TERWUIH G2PD
HQVHPEOH XQ WHUULWRLUH G DPELWLRQV SDUWDJ2HV
1RWUH REMHFWLI HVYW G_DFFRPSDHQDX OIHH Q OHH OIRGISEHAHHQ W RX W
EHVRLQV GH GHPDLQ ,0 V DJLWVGRQWURIDDHPOWIHYH | KQB\®DPL
SURJUO®V VRQW DX F XU GH QRWU H AHSRR/G \&XW W HVGS P R WAV V
DP2OLRUHU OD TXDOLW?2 GH YLHJGH W RVREDE H\@ DUQHANWY B WX Y D _2H
GH FKDFXQ

/ XQ GHV D[HV SULQFLSDX[ D 2W?2 Y& HWVHQXEWEKY QIRX W HWY R Q
HQJDJ2 OD UHVWUXFWXUDWLRQ GMWH {#FRQIPVEIALEBDHORG®R PBXW
UHJURXSHU SOXVLHXUV VHUYLFBWY GHHQDD R W LHWH GHHQ I AHH X Q H
OLHX &H SURMHW D SRXU EXW GMW BUIFXW RQ HOYRQUROQ HPH @ JU
EHVRLQV GHV IDPLOOHV WRXW HEURILYD QW XOF FHHWS/MLEK HP R ®O
YRORQW?2 GH WRXMRXUV SURJUWVWAHUY IGDHON TX HD ® RXN LRI IHWR QWH |
8Q DXWUH YROHW GH QRV DFWLROXLFRRIEW ULFIS ROHS WHR YSWDLHARGH P
GHPDLQ SRXU O DYHQLU GH QRWKRQW H UWH Q/IRWFHH UL R RW B K HOUW
XQ G2YHORSSHPHQW UHVSHFWXHX[ ®B VORYWP RBDE HQ SIYO ORH®
LQLWLDWLYHV YLVDQW | FRQFMPLHER RRKX WO PHJ RIW DEPWD B Y 6 Q
,QJ2QLHULH GRQW O_REMHW HVW RE_UMHF RSO XIQW GHND WHIFMIR L
GHX[ RXWLOV TXL QRXV SHUPHWVDHO\WLEHGWUDEFOHO QB G RFLHW (
RHXYUHU FROOHFWLYHPHQW | XUWOHE Wi DDRXW Y RE W & M W K5 BN HIW
FH UDSSRUW

(QILQ LO PH VHPEOH LPSRUWDQWDGBQ¥RXD LI HIH TXHHOMV SD
O HQJDJHPHQW GH WRXV OHV DFWHX®N SRIPPRQH\H &R ALROX @ DXM
GHV DJHQWYV RX GHV FLWR\HQV VW IHMMWWHBHORMH HWO BXX UL QWUD YD L O
SURJUHVVHU HW § FRQFU2WLVHU QRV SURMHWV

-H YRXV UHPHUFLH SRXU OD FRQILFERUGH I XKV YRR QRRWUBIFSD U
GDQV OD FRQVWUXFWLRQ G_XQ DWHRIGHKFRPHAXQ ILGOOH |j QR
aODXULHQQH *DOLELHU WHUULWRMWH G_DPELWLRQV SDUWDJ®

+EIXER 1%2'973

3U2VLGHQW GH OD &RPPXQDXW?2 Q
ODXULHQQH *DOLELHU
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/ID &RPPXQDXW?2a GH &RPPXQHV ODXULHEOIH *BRREXKRUWDXNVHPXL RQW
XQ FHUWDLQ QRPEUH GH OHXUV FRPS2WHQFHYV

/D &&0* HVW O K2ULWLOUH G XQUWFRRPYXXBOMUDGLWRBQHLGWIYH YRORQ)
G2YHORSSHPHQW FRPPXQ (OOH VXFFOGH DX 6,920

SXLV 'LVWULFW FU22 HQ HW
WUDQVIRUP2 HQ HQ
&RPPXQDXW?2 GH &RPPXQHYV

(OOH HVW XQ RUJDQLVPH SXEOLF GH
FRRS2UDWLRQ LQWHUFRPPXQDOH
GRQW OH IRQFWLRQQHPHQW

HVW FRPSDUDEOH j FHOXL

G XQH FRPPXQH

l1EYVMIRRI +tEPMFMIV
G IWX
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(«ZIPSTTIQIRX «GSRSQM = lIEMWSR *VERGI 71VZMGI
« $P2QDJHPHQW HW JHVWLRQ GHV JRQHV G_ a:’/ &UDWLRQ HW JHVWLRQ GH OD ODLVRQ )UDQFH 6HUY
« SRXWLHQ DX[ FRPPHUFHV RS2UDWLRQV ER Ga02JX2H j§ ORVD°FD

YLVDQW j DLGHU OHV DUWLVDQV HW FRPPHU ' DQWV

"
WQ«REKIQIRX 0
N /
HI P IWTEGI
. (QWUHWLHQ HW JHVWLRQ GHV VHQWLHUYV
G_LQW2U«W FRPPXQDXWDLUH
- y
8SYVMWQI 7IVZMGIW ¢ HSQI
. 3RUWDJH GH UHSDV &%
. gllfg;\?vvt\)”J_SQH\ﬁxvavRwa_QvPxHYUH GH SURMHWYV + 7702SUVHQFH
? WRXULVWLTXHYV G LQWaU«W FRPPXQDXWDLUH WER X«
" . 3LORWDJH HW DQLPDWLRQ GHV VWUDW2JLHV 2UADWLRQ GH OD PDLVRQ GH VDQWS
? - GH G®YHORSSHPHQW HW GH GH 6DLQW OLFKHO GH ODXULHQQH
GLYHUVLILFDWLRQ WRXULVWLTXH
> Ny
+)1%4 -
*HVWLRQ GHV PLOLHX[ DTXDWLTXHV HW
SUYHQWLRQ GHV LQRQGDWLRQV
G202JX2H DX 630

«<XEFPMWWIQIRX
H )RWIMKRIQIRX EV
6RXWLHQ | O_HQVHLJQHPHQW

HW DUWLVWLTXH
G202JX2 DX 630

%WWWEMRMWWIQIRX

&U2DWLRQ HW JHVWLRQ GH OD
VWDWLRQ G_2SXUDWLRQ GH
&DO\SVR

7GSPEMYI I

JLQDQFHPHQW SRVWH GH
SVIFKRORJXH VFRODLUH
. JLQDQFHPHQW G_DFWLYL

'SPPIGXI IX XVEMXIQIRX VSRUMWLYHY HW FXOWXUH
HIW H«GLIXW

FRQIL2V DX 6,57200

4«VMWGSPEMVI IX I\XVEWGSPEMVI
DQV
6HUYLFH | O_HQIDQFH | 6DLQW OLFKHO GH
ODXULHQQH HW 9DOORLUH

AYRIWWI
DQV
' EFMXEX IX PSKIQIRBVERWTSVXW WGSPEMVIW - OLVH HQ SODFH G_XQ VHUYLF
HW G_XQH GaPDUFKH aDOOH
BROG"XWL‘[T)é'aHGéHO@JLE'PHQW Hw 6HUYLFH GH OLJQH GH . &UaDWLRQ HW JHVWLRQ G_X
UDPDVVDJH VFRODLUH FROOHFWLI GH PLQHXUV a3R
G2023aJX?2 j OD 53JLRQ $85% MHXQHVVHb
HW DX 630
A1XMX1 IRJERGI
DQV

FUSDWLRQ HW JHVWLRQ GHV aTXLSHPHQWYV
G_DFFXHLO GHV MHXQHV HQIDQWYV j
6DLQW OLFKHO GH ODXULHQQH HW 9DOORLUH

GETTSVX H EGXMZMX«W ’
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/H &RQVHLO &RPPXQDXWDLUH UHJURXSH 80XV LVVXV GHV FRPPXQHV GH OD &«
&RPPXQDXW2 GH &RPPXQHV ,0 VH U2XQLW XQH IRLVY SDU PRLV OHV V@DQFHV VRQW

/IH FRQVHLO G2ILQLW OD SROLWLTXH FRPPXQDXWDLUH YRWH OH EXGJHW HW (

WK2PDWLTXHV HW OHV VHUYLFHV ,0 JOUH SDU O _DGRSWLRQ GH G2OLE2UDWLRC
O LQWHUFRPPXQDOLW?

%FWIRXW WYV PE TLSXS -WEFIPPI 7TEMRXMIV 0YG 3PPMIV 1EVMI 4MIVVI 6EQFEYH &IVREVH .YMPPEVH .IER 4MI

,O HVW SsuUavLG?2 SDU VRQ 3U2VLGHQW ORQVLHXU *D2WDQ 0$1&862 2JDOHPHQW PDL

/HV FRQVHLOOHUV FRPPXQDXWDLUHY VRQW U2SDUWLYV FRPPH VXLW

3VIPPI $LP2 3(55(7 HW 1R-OOH 0$==277%

7EMRX 1EVXMR HEVE//,(5 HW &KULVWLDQ -$&2%
7EMRX 1EVXMR PE #Q\W5#7(/ 3LHUUH (;&2)),(5 HW ODUWLQ % (51
7EMRX 1MGLIP HI 1IEYVMIRRVDQ 0$1&862 $UPHOOH 0$6&,$ 63$/:
'DQLHO $<0$5' -RVHWWH 5266(52 %HRM.DQE -%$8286' (YHO\C
5,&+$5' *LOEHUW 48($17 OLFKHO 125%5 ;VDBHDLGHBH, (;B57,(5

'EPPSMVI -HDQ 3LHUUH 528*($8; $QGU2 5(728H$5$0PMfH 3LH
&KULVWLDQ *5$1*(

EPQIMRMIVEOH[DQGUH $/%5,(8; 3DVFDO %$8',1

6ETTSVX H EGXMZMX«W
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/H EXUHDX HVW O_RUJDQH H[3FXWLI GH OD &&0* ,0 HVW FRQVWLWX?2 GX SUaVLGF

FRPPXQHV
/IH EXUHDX G2EDW GHV RULHQWDWLRQV VWUDW2JLTXHV GHV DFWLRQV HW

O_LQWHUFRPPXQDOLW2 DYDQW OHXU SUaVHQWDWLRQ HQ FRQVHLO FRPPXQDXWDLL

Va8DQFHVY QH VRQW SDV RXYHUWHY DX SXEOLF
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/HV FRPPLVVLRQV VRQW FRPSRV2HV GHV UHSU2VHQWDQWY 20XV GH OD &&0* HW
(OOHV SU2SDUHQW OHV GRVVLHUV HW OHV SURMHWY GH OD &RPPXQDXW?2 GH
O DWWHQWLRQ GX FRQVHLO FRPPXQDXWDLUH (OOHV VRQW DX QRPEUH GH

. '@YHORSSHPHQW ORFDO HW 2FRQRPLBURWHFWLRQ HW PLVH HQ YDOHXU GH O H
.« 3BROLWLTXH 3HWLWH HQIDQFH (QdDARNX L WWXRRPPXQLFDWLRQ

6RFLDOH HW IDPLOLDOH .« 7TUDYDX[ HQWUHWLHQ HW YRLULHYV
« )LODQFHV HW DGPLQLVWUDWLRQ JGVMVDQKWLVVHPHQW

GETTSVX H EGXMZMX«W )
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&H EXGIJHW FRXYUH
WUDLWHPHQW GHV H

&9(+)8 %22)<)
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&H EXGJHW UHWUDFH OHV G2aSHQVHY HW UHFHWWHY GH O_H[SORLWDWL
GHV 2HLOOHWWHY j 6DLQW ODUWLQ /D 3RUWH

3RXU FKDTXH EXGJHW RQ GLVWLQJXH OHV RS2UDWLRQV UHOHYDQW
« GHV G2SHQVHV GH IR(RPWGRIQ[GIORHLQWWLRQ Q2FHVVDLUHYV | O_H[HUFLFH GHYV
e« GHV G2SH®VIHQRYHVWLVVHPHQW TXL RQW YRFDWLRQ j PRGLILHU RX HQULFKLU

fEE TE,S, < j’(“,"T",é,(‘
Q'Zoiolo ef ~TQeeef "Z’¢‘|° € ~¢O"’€

4

Sn Sn

528V XOWDWYV WRXV EXGJHWV FRQIRQGXYV
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» /IGXMSR HI JSRGXMSRRIQIRX

&Y HKIX &YHKIX & YHKIX 78)4 HI| 4VSHYG >%) HI >%) H >%) HI
%KV «K« TVMRG 'EP]TW H «RIVK 3IMPPIX] 8IQTPI|'SPPSQF

SHFHWWHYV

'aSHQVHV

6«WYPXEX HI

5HSRUW U2VX

o -----

» 7IGXMSR H MRZIWXMWWIQIRX

SRR &YHKIX  &YHKIX 78)4 HI| 4vsSHYG| >%) HI| >%) HY >%) HI
%KV«Ke TVMRG 'EP]TW{ H «RIVH 3IMPPIX| 8IQTPI|'SPPSQF

SHFHWWHV

'aSHQVHYV

6«WYPXEX HI

S5HSRUW U2VX

6«WYPXEX HI

6IWXIW ¢ V«EI}
H«TIRWIW

6IWXIW ¢ V«EI
VIGIXXIW

528V XOWDW
OHV 5%5

6«WYPXEX 'YC
EZIG 6%6

6ETTSVX H EGXMZMX«W
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OIW VIGIXXIW HI JSRGXMSRRIQIRX W «P2ZIBX IRPIW «XEMIRX HI
IR

p /XVYGXYVI HIW VIGIXXIW V«IPPIW HI JSRGX

NYXVIW TVINEMXMWXW HIW WIVZMGIW

pN<}

NWXX«RYEXMSR HI GLEVKIW

AVSHYMXW HIW WIVZMGIW
(SXEXMSR TEVXMGMTEXMSR SQTIXW IX XEVIW
(SXEXMSR TEVXMGMTEXMSRW

%YXVIW TVSHYMXW

SQTIXW IX XEVIW

p / XVYGXYVI HIW TVSHYMXW HI JMWGEPM X«

/D &RPPXQDXW2 GH &RPPXQHYV ODXULHQQH *DOLELHU 7Da[HR?(H
YRWH XQ WDX[ DGGLWLRQQHO i FHX[ YRW?2V SDU OIy|VNI X
FRPPXQHVY PHPEUHY SRXU OHV TXDWUH WD[HV GLUHFWHYV &9%(

ORFDOHV
(OOH D RSW2 SRXU OD ILVFDOLW? SURIHVVLROGOH®
)3= SU20HYaH VXU OD =$( GHV LOOHW®BHV | 6
ODUWLQ OD 3RUWH TX_HOOH D DP2QDJaH —
(OOH O®©YH OD WD[H G _HQO®YHPHQW GH
PaQDJOUHV 7(20 3RXU P2PRLUH OD &&0* SHU"
OD 7(20 HW OD UHYHUVH DX 6,57200)TXE JOUH FHY
FRPS2WHQFH | O_3FKHOOH GH OD ODXULHQQH
/D SDUWLFLSDWLRQ ILQDQFLOUH YHUV2H DX
6,57200 HVW GH ~ /H WDX[ GH 7(20
TXL HVW GHDYHF XQ SURGXLW U2DOL
% FRXYUH GRQF OD WRWDOLW? GX
WUDLWHPHQW HW GH O _2YDFXDWLRQ GHV G
SDU OH 6,57200
(OOH D LQVWDXU2 OD WD[H *(0$3, SRX0(2L QD8
SDUWLFLSDWLRQ ILQDQFLOUH DX 6\QGLFDW GX
ODXULHQQH TXL G2EWLHQW FHWWH FRPS2WHQFH

,PSUW HW

OIW H«TIRWIW HI JSRGXMSRRIQIRX W «P2ZIRX ¢ % IR
™UAE-TO-1E@ACE(E- fFOAUIwE e, G-06p-0060 -
™UAE-TO-1E@ACECE -" >yl b Frarrrnassmmasimmmsimnmnnnnasmnesnnan, +0g-0=<0
™UAeCE-<a,<AT> 0 @@t g U6
VITu©-1t EACE(E-AEOOE-1<-"F2: Jr 2 crmebemmmmmnnrnniinnan U-0U=+-++p
2ACEAUTT -1+ TAHAI EE ¢ el yua-yuy p

6ETTSVX H EGXMZMX«W )




p I XVYGXYVI HIW H«TIRWIW GSYVERXIW

¢ . - e (Q WHUPH GH VWUXFWXUH OHV FKDUJHV GH

UHSUaVHQWHQW OH SULQFLSDO SRRMW GH Gac
%o

JPPIW GSQTVIRRIRX IRXVI EYXVIW PIW GSRXVM
¢ HEYXVIW WXVYGXYVIW

2,008 :
%o IR

MRZIWXMWW
z -

/IHV G2SHQVHY GH SHUVRQQHO UHSU2VHQWHQWWVRHLWOP H%S RN QW GHIVGD /MG QXD WLRC
/HV FKDUJHV J2Q2UDOHV UHYRIWH QW #.Q W

/IHV DWW2QXDWLRQV GH UHFHWWHYV SU20©YHPHE®V REOWRDW RLEGRIQYW UM Y3VE QW I
SRXU %0H W %GH FROQWULEXWLRQ DX UHGUHVVHPHQW GHV FRPSWHV SXEOLFV

'SQQIRX PE ""1+ V«TEVXMX IPPI WIW H«TIRWI

QOAB6-T<-Ac, (IT<E-t<-"T°,1>°° <«°T-, TOAU°T<E-1O-«Otecldab>° >Au©-<°-g
N ut S>°>ETAUlT®
A . EAuo«
AU>E-1t<«-AAEf°°«©OE

~ -l o'MVv~?88

M<Y<AE<<°1-QJ8
£q°7-1 8 J°

Tul 1214« 0h 1 E-T-AAGO YTk

u-1 M<Y<AEc<°T-u0&d-,1 O°<E- "<« <A<E

u-1 cTAI><°-1t<E-E<°1><AE

QoY

+ ¥Y-197AT<E-">°u°,><AE

JHV VXEYHQWLRQV YHUV2HV RQW UHSU3VHQW?2 XQ BERWQW GH G2SHQVHYV

6ETTSVX H EGXMZMX«W )
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/D VHFWLRQ G_LQYHVWLVVHPHQW UHWUDFH OHV RS2UDWLRQV QRQ FRXUDQWHYV ¢
GH OD FROOHFWLYLW=2

3RXU OHV G2SHQVHV LO V_DJLW HQWUH DXWUHV GH WUDYDX[ DP2QDJHPHC
UHPERXUVHPHQWY GHV VRPPHV HPSUXQW?2aHV

TE€EZ ¢'«€%ZEZ o(,% €L, ZZ€E €% € %o Z('f-"€%
. @ _RS2UDWLRQV G_2TXLSHPHQW RS2UDWLRQV U2HOOHYV
. %H UHPERXUVHPHQW GX FDSLWDO GHV HPSUXQWV RS2®UDWLRQV U2HOO*
. %GH SDUWLFLSDWLRQV
. % _RS®UDWLRQV G_RUGUH GRQW DPRUWLVVHPHQW

Q,™ME u-lt<-, T™MEA® |k-t<E-E<°T><AE
+86-yap1
O Y>TEE-1<-A©>°«t°ulOA«
ua-ygidl

EAuUu,<-8uOA><°°<-1u®©>e>kA

ya-upa-1
eu@TA>Eul>f°-£0- T1AT-£tO-VIEQEAuA™
Ga-66-1

J1©¢-<°"u°,«-¥<O°<EE«
gya-yiuu-1

VAuYuQa-
ul-go@tl

% J

,™Mul-fk-"ulTEA><OE
ub-giyil
JTET<-1<{A"T10©< <°1}1(E-?20OO<I|I<E
gu-0u0o-1
VAUYUOQ&A{ U ET°-1<-©+<°"u°,«
++-++g-1
RQOY<°H>I°->PY<EI>EE« ¢°I-Q'MV?88
Fyu-0g0-1
a a a a a a a

. % RS2UDWLRQV U2HOOHYV
. %G _RS2UDWLRQ G_RUGUH DPRUWLVVHPHQWY HW FKDUJHV ILQDQFL®

&RQFHUQDQW OHV UHFHWWHY G_LQYHVWLVVHPHQW RQ UHWURXYH SULQFLSDO
« /HV VXEYHQWLRQV G_LQYHVWLVVHPHQW SURYHQDQW GH O_SWDW GH OD 52J
« /H )&79%

.« /_H[F2GHQW GH IRQFWLRQQHPHQW FDSLWDOLV2 O _LPSXWDWLRQ GHV H[F2aGH
« /HV HPSUXQWYV

/H PRQWDQW GHV VXEYHQWLRQV HVW OL2 { O_ DYDQFHPHQW GHV SURMHWV HQ
$XVVL SRXU OHV UHVWHYV | U2DOLVHU% HURQW UHSULV SRXU

6ETTSVX H EGXMZMX«W X




Ol W TVMRGMTEPIW VIGIXXIW V«KEPMW«IW TEV ST«VEXMSR

BT«VEXMSRW &YHKIXW 6«EPMW « 61WXI ¢ V«EP

&XLVLQH ODLVRQ GH C

62FXULVDWLRQ 9LD )H %o %o
6FK2PD GH FRKaUHQFH %o %o
(VSDFH ODXULHQQH *D %o %o %o
9DORULVDWLRQ GX )R %o %o %o
6HQWLHU GX 7202JUL %o %o
3ROH (QIDQFH -HXQH y o
&ROORPEHWWH o 0
,WLQ2UDLUHV 977 %o %o
5RXWH )RUHVWL®OUH %o
6FK2PD GH FRK2UHQF %o %o
BHQWLHU FRXOHXUYV %o %o %o

3DVVHUHOOH GX 5LH

TEZ o€~€ee€Z o %o|%o~,-2€7 €% Z('t-"€E% 8

2Q WURXYH GDQV FH FKDSLWUH OH IRQGYVY GH FRPSHQVDWLRQ GH OD 79% TXL HW

RS2UDWLRQV G_LQYHVWLVVHPHQW
8QH SDUWLH GX U2VXOWDW GH IRQFWLRQQHPHQW HVW DIIHFW?2 SRXU FRXYULU Ol

VRLW %0

6ETTSVX H EGXMZMX«W
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P 'SRWSPMHEXMERUIDQLIUDPPH VIPW2PhIXHR YZVI H' YRI WXYEXYUKMI 6,

HQ SHOHV VWDELOLYWKERMMWEXMSR 1JJMGMIRXI
P O0LVH HQ SODHM GQIQH -RISVQEXMSR IBWRULVDQW OH IRQFWLRQQHPHQW GHYV

EIWWSYVGIW ,Y@EWRIW %Q«PMSVEXMSR HIWHTVBBUWWMWHQW HW
BHIRQWH)®BX 'RFXPHQW 8QLTXH GH OD 4XDOLW?2 GH 9LH HW GHV &RQGLW
G_SYDOXDWLRQ GHV 5LVTXHV 3URIHVAMLIRYDQAHOMV9& 7

(Q WHUPH G_RUJDQLVDWLRQ O_DQQ2H D SHUPLV
OD GSRWSPMHEXMSR H YR SVKERMKVEQQI
WIWX«QMQY I SHOHV
« 5HVVRXUFHV

'2YHORSSHPHQW 7HUULWRULDO

/D PLVH HQ SODPMXTQIX® -RIJSVQEXMSR H
6IWWSYVGIW ,YBEMRIWQ G2EXW G_DQQ2H

§ SHUPLVY G_RSWLPLVHU HW ILDELOLVH
© SGXFDWLRQ (QIDQFH -HXQHVVH ) b QLVWUDWLYH GHV 5+ &H ORJLFLHO
.« THFKQLTXH Q

/D PXWXDOLVDWLRQ GHV IRQFWLKGW S HERBGEMIGRFHY GHV DHEKEMWFRQW
DVVXU2HV SDU O_2IILFH GH 7RXULVBPH BRTGRLREHOHV VHUYLEHV HW DX QL
FKDXVV3H GH O_(VSDFH O0DXULHQQHR®OWERRUSpRUEFH i O_DXWRPDWLVDWL
VHUYLFH GHV SRSXODWLRQV WRRYWMAGXYWU PV VPDUWSKRQHV RX 3&
SHUPDQHQWHV D IRQFWLRQQ?® HQ WRWHPVHVW L PR¥YL XQ PRIHQ GH UHQGUH
/_HIILFLHQFH RUJDQLVDWLRQQHOOH HR FIPYEXLW PR/ \Q_PFFOV DX[ GRFXPHQ
VSaFLDOLVHU XQH IRQFWLRQ VXUEX@RPHWLQMyERQDODLUHV G#PDWAULDOLYV
DGPLQLVWUDWLYH HW ILQDQFLOUH GHV VHUYLFHYV

S2ULVFRODLUHV /H SpOH G3YHORSSHPHQW WHUULWRULDO

SRXUVXLW VD VWUXFWXUDWLRQ HW QP QEH OH UREUXWHPHOW 5510 4006 605443

G_XQ H FKHI IH GH SURMHW UHY LROLY PIMERQ WRQE LY T%Hg 322)1)28
O_27, UHFUXWH VRQ GLUHFWHXU SRXU OD ILQ G_DQQ®2H

6ETTSVX H EGXMZMX«W )
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(Q OHV PaWLHUV GH OD &&0* HW GH O_27
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8QH GHVWIQYPWMRTYV ENWY YSIQ WHUULWRLUH HOVOGIVGWQRROXIQGHVWUQDWLR@MI GSQT
PXOWL DFWLYYMWEKIR® OHV JSVX HI H«kGEVFSRERKSR IX HMZIVIVWIEBKORWH VRQ

XSYVMW¥HMUY3RU2DWLIV GLYHUVPRQRRLHW XL PDLQWLHQW LY HROREHEHPHQW HW VD GLY
GaVDLVRQQDOLVaV VH P«OOQMW DI AVEIBEHWKERR WSR QSH¥ADRQ GHV PawW KRG GHAT 1@

YWEKIW V«W MNHHKRKWGERAW «GSRSQMXYIFRQVATXHQFHY GEVXMGMTEXMJW 3XRINZD DXN
VHUYLFH GH OD VDWLVIDFKOLRIHBHQWH¥OLPDWLTXH HWaHO dHEPMMRBRRXIWX IW I1X FIWS

FOLHQWOOHV HW UHFRQQXWHRS RXE FOPMMMWSR-WEYV RI TPYW, H4TMRHWWM X« H EGXIYVW

GHVIW TEXVM@FHMRHW SD\VDIHW | HW WIYPI VIWWSYVGI IR RIMKGSW]WX2Ql XSYVMWXMU
GH VHDBSW]WX2QIW

786%8<+-) 0)7 3&.)'8-*7

BUHPLHU REMHFWLI GH QRWUHHVYWYOW HYHELERKIQIRX GPMOHEXMORWDIH GH FHWWH VWUDW?2.
HMZIVWMIMIV PIW EGXMZMX«MP SSFWHQYWMIYUWFWHPHQW OHY B3 HRY MKW ORBYP SRIX@ H | W
SRXAMWWIV P EBXVEBXMZMX@D ELRGLYHUVLW?2 OH F\FOH GH O HRX ¢ HY¥RIV HEZERXEKI H
GHVWLQDWLRQ HW DLQVL SHHPIRWWUH OMMUR @B QTVIRHVI G5yTw ¢ PE HIWDMREXMSR
SXEOLF IDPLOLDO GH GA*FRXYWHWLPISDFWYV VXU QRWUH WHUULWRLUR H\Y G HPWHR IRUFHU OF
WHUULWRLUH HW OHV PLOLHXIXIN@WILOHM K. ®WR S U H SDUWIMFRLHS
H

DWLR%GDHQPV
MWW SQ@WERFPOHY FRPPXQHYV
FRPSRVHQW VDQV OHXU QXLUBHSUQKID XA PHQW FOLPDWLTXG I‘D]8\FIQVLWC))(GH HW OH IRQG GH Y
GHYHQLU GX WRXULVPH VXU 0PRYWHERRHEHY DFTXLV LO V_DJLUD HSVXLWH
. 0V _DILVEGRRFETEKRIV
DOLELHU SDV\GMLI¥BDU OH G LQVFULUH OH WHUULWRLUH D(%V XQH
P XMSR HI PE GHYZDVRERGI
H EGXMZMX«W HMJIJ«VIRGMERXIWENKG LI H 1\ Q TPEW M R« 9 I KRIOIRX
EGGIWWMFPIW TVSGIWWYW H EBETXEQ@MSR FSEBXMDIRNWKY « | R
«
/IDWEXMWJEGXMSR HIW GPMIRKRRIMPLH WRXULVWLTXH G_X\%H
JDUDQWH GH OD ERQQH LPD&H §¥T@E G IWWYW H EBKYRYEX
HI P IRWIQFPI HY TEVGSYVW GRNIRX) G 08V QERGIGH OD

SRXU TXH FKDFXQ WURXYH DX WHLQ, @& Ok | vk oM@ WMIP M X « W
GHVWLQDWLRQ FH GRQW LO D EHVRLO Oi Ro 1O
EPXIVREGRWIMG PHQW

HQ D EHVRLQ

6ETTSVX H EGXMZMX«W ’
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3RXU FRQFUaWLVHU OHV REMHEWLIV DPELWLHX[ GH VD VWUDW?2JLH OH WHUULWR
,QJ2QLHULH HW OH &RQWUDW (VSDFH 9DOO0O2HQ

%ZIRMV 1SRXEKRIW YXRXRMIWVMIG LQJ2QLHULH
QLYHDX G2GL2H | OD WUDQVLWLRQ

ODXULHQQH *DOLELHU E2Q2ILFLH GX SURJUDPPH QDWLRQDO a$YHQLU ORQWDJQH
DFFRPSDJQHU OHV WHUULWRLUHYVY GH PRQWDJQH GDQV XQH WUDMHFWRLUH GH W
GH GLYHUVLILFDWLRQ WRXULVWLTXH 8Q SRVWH GH FKHIIH GH SURMHW G2GL?2 HV\
GHVY RSSRUWXQLW?2V ILQDQFLOUHYVY HW WHFKQLTXHVY SRXU DFFRPSDJQHU OHV SURN

Ol 'SRXVEX YWTEGI :EPP«IR 1EYVMIRRI +EPMFM
DX VHUYLFH GH OD GLYHUVLILFDWLRQ HW GH

&HWWH G\QDPXVERWHKHOMS®LTXH DYHF IRUFH GDQV OHV GBISRKNNE X YWARDEGIV VEPPXHR
RHXYUH OXL DXVVL DX G28SORLHPHQW GHV DFWLRQV GH GLYHUVLILEFDWLRQ HW G_
WHUULWRLUH ,0 HVW VLJQ2 SRXU DQV SDU OHV SDUWHQDLUHV GX WHUULWRL
O (XURSH VXU OD EDVH G_XQ SURJUDPPH G_DFWLRQV TXL SHXYHQW «WUH SRU
SRUWHXUV SULY2V VRXV FRQGLWLRQV

& HVW GaMj OD ©PH JaQ3UDWLRQ SRXU ODXULHQQH *DOLELHU TXL E2QaILFLH DXV
a(VSDFHV 9D0O0O2HQVb GDQV OHV $OSHV SHUPHWWDQW GH V_LQVSLUHU RX GH FRP

0) '31-8< () 4-038%+) '32.3-28
36+%2) ')286%0 () 4-038%+) 786%8<+-

,O HVW FRIPWRIMNWFKDUIH GHV TXHVWLRQV GH WUDQVLWLRQ HW GH WRXULVPH
PHPEUHV GHV UHSU?2VHQWIGQW WHIGKEBWVEHWWQVRFLR SURIHVYVLRDEMXOREMMI WL HI

TVSKVEQQIW )YWTEGI :EPP«IR IX %ZIRMV 18&RWBKH IVD VROGRAVHI\GMIUPHW GH IDLUH
uapoLvayvy VXLYUH O_DYDQF2H GX SODQ G_DFWLRQV 2a2WDEOLU OHV IHXLOO
EXGJaWDLUHV TXL V_LPSRVHQW

/H'SQMX« HI 4MBEXBXIZIQFVI D SHUPLV GH UHYHQLU VXU
uapoLvavy HW GH WLUHU OHV SHUVSHFWLYHV G_DFWLRQV SR
$OX FH PRPHQW GH WUDYDLO FRQYLYLDO D 2aw2 XQ GHV WHP

&HWWH MRXUQ2H D DXVVL 2w2 O _RFEFDVLRQ GH F202EUHU OD
TPEGI REXMSREPI HY b7)6')7 'SREREYWHD XYQM2VIWc
SRXU OD U2DOLVRWMRQIRGH Y@M2VI HY *SVX HY

8«P«KVETSURMHW (VSDFH 9DOO0O2HQ 8QH

PDQLOUH GH VRXOLJQHU HQFRUH XQH IRLY OD TXDOLW2 GHV SURMHW
PLV HQ RHXYUH DX VHLQ GHV SURJUDPPHV $YHQLU ORQWDJQHV
,QJ2QLHULH HW (VSDFH 9DO0O2HQ ODXULHQQH *DOLELHU

6ETTSVX H EGXMZMX«W )
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52DOLVDWWRQ«®X Hl QSFMPMX« P 7HPSV GVXIPH\MSR WYV YRI JIYMPPI HI
(XYHIW 'PM@WRS] HQQHLJHPHQW GHWSYXIQYLVDJHDEOH | O_2FKHOOH GH OD
VWDWLRQV GH 9DOORLUH HW 9DOPHLIMWU IR YEVDFWLRQV GX VFK2PD GH
SWX@GHVWSYVGIW IR IEY PRELOLW?

52DOLVDWQRRMGEMH«SW WYV HPWW PEFMRERX WD WXRE@ IGHWYV PE VIWWSYVGI IR
OHXU SHUFHSWLRQ GX WHUULWRLPH )\T«VMQIRXEXWSBWHOLHUV 7UDQVLWLRQ
&QUADWLR@NMZWKIY NTBWEEXBY X HY ODXULHQQH *DOLELHU

+-)'i{ O_2FKHOOH GHV WHUULWRLUPV QN FRGEWDR®HG_DFWLRQV HQ IDYHXU GF

SWXGHXIRXMIP TLSXSBHRVXEEAWYPHQWVIPSGEPMWEXMSR EPMQIRXEMVI
&&0*

2UJDQLVDWARRIGH RBI\WWHOLHUV
JVIWUYIW HY GPMQEX

(QIDJHPHQW GX WHUUHWERAWGLGDQV OD
b8IVVMXSMVI 4MPSXlc

/H WHUULWRLUH FRQQD W GHV PXWDWLRQV DX UHJDUG GHV HQMHX[ GH OD WUDQ\
VXU GHV TXHVWLRQV G_DGDSWDWLRQ (Q SRXUVXLYDQW OH WUDYDLO GH PLVH H
&&0* SDUWLFLSH DYHF VHV KDELWDQWY HW SDUWHQDLUHV | OD WUDQVLWLRQ HQ

%:)2-6 1328%+2)7 -2+<2-)6-) ' )78

JMRERGIRIRR

8Q WUDYDLO 20DERU?2 HQ DXWRXU GH OD VH(
WUDQVLWLRQ 38FRORJLTXH HW 2QHUJ2WLTXH DGDS"
FOLPDWLTXH

WY F Z I R X M 3RXUVXLYUH OH WUDYDLO GH VHQVLELOLVDWLRQ t
S F X | R Y | W XYUH FRQFUOWH GHV YROHWY GH OD PLVVLRQ

« BHQVLELOLVHU

. &8RRUGRG@ONURXWLOV G_DLGH j OD G2FLVLRQ

« OLVH HQ SODFH GHV DFWLRQV FRQFUOWHV R° (
SDUWLH SUHQDQWH

%G XMSR

6ETTSVX H EGXMZMX«W ’
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« &RQIAUHQIMHPARHIQEMRW U Y Mo \DGHIHN J7 R WHN IV V |
OIVSWHQXH QEM

« /_ 2GLWLRQ HQ VHSWHPEUIVX HGX-)"'
TEV («H« Pl LTEYVMIRREMW

« /|_DQLPDWLRQJIVIWWWMWIOL HYDG PIM QCBXY 2FROHV GX WHUULWRLUH

e« /_HQIJDJHPHQW GH ODXULHQQH *DOLELHU GDQV OD
GaPDUFKH8IYW MXSMVI |4MXEXISHUPHW XQ
DFFRPSDJQHPHQW SDU OD )DEULTXH GHV 7UDQVLWLRQV
SRXU U2DOLVHU GHV GLDJQRVWLF VHQVLEOHY GX WHUULWRLUH GHV
PLQL YLG2RVY DXWRXU GH O_DSSU2FLDWLRQ GX WHUULWRLUH SDU
VHVY KDELWDQWYV

8IVVMXSMVI 4MPSXI GIRXVEPI TLSXSZSPXE+xUYI

0% '334<6%8-:) '-83=)22) 4,383:308%59
OE PEFIPPMWEXMSR GSQQI n 8IVVMXSMVI 4MPSXI } E TIVQMW E PE '""1+ HI JEM
TVSNIXW RSZEXIYVW ¢ P «GLIPPI REXMSREPI 0l TVSNIX V«EPMW« HERW PI GE
S8VERWMXMSRW V«YRMX LEFMXERXW GSPPIGXMZMX«W XIGLRMGMIRW WSGMS
%MRWM PIW EGXIYVW SRXSQMW ERMPIEGMXR]IRRI TWhEIXGZSPXE+UYI
PIWRXVEPIW :MPPEKISMWIWGLEHGFR&EVMMXY MRV EGXIYV HY TVSNIX

O"SFNIGXMJ IWX HI H«ZIPSTTIV PIW «RIVKMIW VIRSYZIPEFPIW IX HI JEZSVMWIV
H «RIVKMI WYV Pl XIVVMXSMVI RSXEQQIRX IR MRWXEPPERX HIW TERRIEY\ TL
WYV PIW XSMXYVIW SY TEV W]WX2QIl HI PSGEXMSR HI XSMX 7SPIP] XVEZEMPPI
EGXIYVW PSGEY\ TSYV GSRXVMFYIV ¢ EXXIMRHVI PIW SEFNIGXMJW «RIVK«XMUYI

6ETTSVX H EGXMZMX«W )
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TXVYGXY\CHGMSRGI HI XSYVMWQI p 5HQRXYHOOHPBQRZGHKEMBR TSYV PI

LQWHUFRPPXQDO PSKIQIRX HIW WEMWSRRMIVW
JLQDOLVDWGRQQEXHI GSL«VIRGI HRY /pDQFHPHQWWEH BXO«KMI n QEM®IXMRK }
YOG AMZM AW AP IR 2ZE XYV QRWDPPHQKGHI GI1 TSWMXMSRRIQIRX
OLVH HQ SODFH G_LQVWDQFHV WHUULWR Y WNMMNUFKDWUH PDUTXHV GX WHUUL
WUDYDLO FROOHFWLIV 9DOORLUH 9DOPHLQLHU 2UHOOH HW 0D
OLVH HQ XYUHHIGZRMTVI TLEWI HY *DOLERQAEHVVDLUH DX G®SORLHPHQW GH)

WGL«QE HI VERBSKRRWN VLIQDO®*WLTXHSURFKDLQV SURMHWY WRXULVWLTXHYV

6<4%68-8-32 (9 1328%28 +03&%0 -2
4%6 *-2%2')96

MRZIWX
WYV

TVSNIX EG

6ETTSVX H EGXMZMX«W )
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7TEMRX 1EVXMR OE 4SVXI
ISRXERX XSXEP HY TWsSNIX

W Oifmeuc < «ei=y-pyo-1
W ME-T1°- M- Jous-81°tuéeraus-1
B 7°Ece- EAuAl T Tu@-Fu-d-1

—6<%1<2%+)1)28 () 0% &%7) ()7 0-56) 79—

"EPQIMRMIV
I1SRXERX XSXEP HY TV%NIX

W oifmeuc, Ceclsba-uai-1
. M-J?' -p6G-6606-1
B ME-T°- [Mu6-60606-1

T°EoO- EAuAT < Tu@-po-d-1

—<0%&36%8-32 (92 7',<1% () '3,¢<6)2') OFras—

"'SQQYREYX« HI 'SQQYRIW 1EYVMIH
1SRXERX XSXEP HY TWsNIX

611" u°,« <°lay-pai-1
9 V-1-'8 -1+g-6606-1
ME«>9°- [My-pa6-1

—6<%0-7%8-32 () :-(<37 () 7)27-& H6=7%86=32
o0 'SQQYREYX« HI 'SQQYRIW 1EYVMIR

E' ISRXERX XSXEP HY TW#SNIX

W Oifeus, eistatu-1

~%1<2%+)1)28 ()7 7)28-)67 '390)967 (9—8ytd7

@m&sm&mmm 'SQQYREYX« HI 'SQQYRIW 1EYVMIR
1SRXERX XSXEP HY TWSsNIX

W Ol1cuc, cclgb-apy-1
B ME-T°- [Muy-y+u-1
B 00 H-tcE- >aEEI-1

6ETTSVX H EGXMZMX«W
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/_DQQ?2H D QRWDPPHQW SHUPLV GH IUD@FKLWLXQWIV/SGHR @6 HUQ D QW WOXU

*%-87 1%659%NM87 4)674)'8-:)7

%VVMZ«l H'YR GLEVK&3HlI QMWWMSk "V«lV IX GSQQIVEUWHPIMWIQRUDQFH
IDQFHPHQWSOW MY 4E]JW HIW %MKYMPP@HVWUH DXWRXU GX %UHTXLQ

H %V Z|lw («ZIPSTTIV YR V«WIEY HI TEVGSYVW HI XV
6«HMXMSR HIW XSTSW KYMHIW IX sE&&éF%WW§WNGH ODXULHQQH *DOLELHU
UDQGRQQ®H HW 9778( (PEVKMV P SJJVI EGGSWMFPI ¢ XSYW
4SW|HlTERMEY\VWEMhﬂUSVQEXM@RWQMQWMQﬁPWLRQ*yVOD1“DOL“FDWL
P 6.7vXU OHV SULQFLSDX[ SRLQWV GH G\ W*V DGDSWaHV

vV vy

92) 1-77-32 46-2'-4%0) )286)8)2-6 )8 %1<2%+)6
7)28-)67 () 6%2(322<) () 1%96-)22) +%0-&-)6

'3+487 (°)286)8-)2

6 .SLER %77-< GLEV [ %VIPEXMJ ¢ P IRXVIXMIR

QMWWMSRW %GXMZ HIW WIRXMIVW VERHSRR«| IX :88%)
2EXYVI

$UULY2 HQ PDL

‘387 (-2:)78-77)1)28
'SQQIRX IW XY EVVMZ« MGM # > %TSYV P'EQ«REKIQIRX

/ID &&0* FKHUFKDLW VRQ QRXY HI TPEXIISVQI IX XVEMXIQIRX HI
PLVVLRQ $31 HW M_DL VDXW?2 PE Z«K«XEXMSR

U«YLRQV GH QRXV LQVWDOOHU > %TSYV PE QMW. IR TPEGI
aWDLW WURS EHOOH H «UYMTIQIRXW HI GSRJSVX HI
8Y X'IW XSYX HI WYMXI TPY # W«GYVMX« IX «GSYPIQIRX HIW IEY\
$ ObD VRUWLH GH PRQ HQWUHWLH » %I SYV RPE JSYVRMXYVI IX PE
GX 72028JUDSKH FHOD D 2W@& OH F TS'WE HI WMKREP«XMUYI

'SQQIRX W 'IWX TEWW« Pl H«QEVV > %I SYV PE GSSVHMREXMSR

,O D IDOOX «WUH WRXW GH V HIW EGXMSREW TV«GMX«IW
SULQWHPSVY HVW OD VDLVRQ FU
VLIQDOLVDWLRQ VXLYL GHV 2TX
WHUUDLQ LQVWDOODWLRQ GHV S
GHV FKDQWLHUV PDLV DXVVL U
GHV FDUWRJXLGH HW WRSR JXL
JXLGH 977 & _2WDLW XQ VDFU? G
5Y ' IWX GI UYM E «X« Pl TPRYW HYV
&RQQDLWUH WRXV OHV VHQWLHU
oaJLWLPLW?2 SDVVH SDU FHWW
EHDXFRXS PDUFK? ODLQWHQDQ
WHUULWRLUH HW FHOD GHYLHQW
8IW SENIGXMJW TSYV P ERR«Il TVS
J)DLUH SOXV GH VNL GH UDQGR
KEWH GH PHWWUH HQ XYUH OHV
FRKAUHQFH $31 TX_RQ D WHUP i

6ETTSVX H EGXMZMX«W X
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(Q OHV 20XV VH VRQW DWWHO?2V | OD
G2ILQLWLRQ 7GLXQE HI « 0) 86%-0
'SL«VIRGIW HIWDSShH2\2V SDU

OH FDELQHW G_2WXGHV 6\VWOP'
. 0% 4E",)

. 0) '='03
WSYW XSYXIW WIW JSVQIW

. 0)7 %'8-:-8¢<7 :)68-'%0)7
IWGEPEHI ZME JIVVEXE

&HV DFWLYLW2aV IDLEOHPHQW LPSDFWDQWHW BRX®*\WHH QY LRR QK HPHQLW Dt
G2FRXYHUWH GH ODXULHQQH *VXIVE/LGDIUY V& HP INIKKIPREN | WML Q WP W RV LU 1P E

PMWMFEMPMX« HHM\TO«E MVRGI VERPWM IREKW HQ FRKAUHQFH OHM LQLWLDWLYHYV
LQWHUFRPPXQDOHV SRXU XQH RSWLPLVDWLRQ GHV G2SHQVHV SXEOLTXHY\

71W X

GEVXI HY WGL«QE HIW %42 HY XIVVMXSMVI

7UDYDLOOHU FROOHFWLY HPMHPW DV DK PELGSHRREIWWWER G IQFYSXOYULP R § W

GH/IRJSVGIV Pl WIRXMQIRX H EQTEWXYXIRBRBUUH FRPPXQ /HV DFWLRQV
HQ XYUH GOV OH SULQWHPSV

6ETTSVX H EGXMZMX«W )
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$P2OLRUDWLRRJIGHWOWSR HIW SYXWPWDHIFHPHQWIBKIalY PSYIYV

GSQQRYRMGEXMSR 2UJDQLVDWXRRMB/W X GSRRIMWREBXW
OXOWLSOLFDWLRQ GHV SURSRVLMR@NQJ GH O DQQaH

G_DFFRPSDJQHPHQW LQGLYLGXDQLVEo| ppwL RIY BMRW H MKHEVEOMH W W H U V
/IDQFHPHQW G Mo\WWRXWIER A (I1ZMWPEVEZEYHDLUHY UHSRUWDJIH 79g
6«EGXYEPMBEAMISRH SURSUL*WDLUH [|FMREMVI LSVEWXWRXMIWH O_DYHQLU GH

VWDWLRQV GH ODXULHQQH *DOLELHU

vy vy

D aw2 O_RFFDVLRQ G_XQ m WRLOHWWDJH |/BHVOD HBROQ W LSTUKHHP |LRDRJRIE 0 €
G_DFWLRQV \ DI SWUW IPYWGHWVQIMA Y\ GSRRE°XVI RSW TOIBY\VOXXNEMV
ROQW VRXKDLW?2 UIRSOMXQFMIUHIRBXMURYXU GH FHW HQMHX PDMHXU

/H &RPLW?2 GH 3LORWDJH GX MXLQ D DVOQNLRUADVILGIR2UTDR GBW | RC
DSSDUWHPHQWY OEGRKSRUWERRRAHRAW IGEFQWKOY RSWLPLVDWLRQ GH OHXU DI
(W SRXU FHOD XQH VAXSHSWISURAKISBY B8 RWIW EWTTYMWHXU IDFLOLWHQW

[EVXMGYREOXWBER OHV m SROLWLTXHV SURSUL2®WDLUHV | GHV VWDWLRQV
FHWWH 3ROLWLTXH ,PPRELOLHU GH ORLVLW D DXVVL 2W2 aWDEOLH SRXU I
OHV UpOHV GH FKDFXQ

/D &&0* FRPPHEWI PSKMWXAMRUIXYIRLW SURGXLW HW IRXUQLW

O_HQVHPEOH GHV RXWLOV LQIRUPDWLRQW FRQVHLOV HW DFFRPSDJQHP
QaFHVVDLUHYV DX[ VWDWLRQV

'H P«PH X]TSPSKMIW HI TVBDWM&WEMGEMQWLIL2HV SRXU
QH SDV SHUGUH G_2QHUJLH | FRQYDLQRWW GMVY UaVLGHQWYV VHFRQGD

QH VRXKDLWHQW SDV ORXHWUIWBLW BOXTWRKMXEMVIW
FKHUFKHQW | RSWLPLVHU OHXU PRGOOH 2FRQRPLTXH HW VXUWRXW OX
FRQWUH OD EDVFXOH GH QRXYHDX[ OLWV YHUV OH GLIIXV

'H FHV SULQFLSHV DWHSPHEXIRKOMIHG SSGFPLXQ2H HQ DFWLRQV TXL
FKLITU2HW MHSW MW «IW WY VHSERRE WH \ VHSWHPEUH &t

G_DFWLRQVVW SYKMIROHY 'SRWIMP («TEVXIQGRDXEP GH FE GEH SGWN
&RQWUDW GH 7THUULWRLUH ODXULHQQH

6ETTSVX H EGXMZMX«W )
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0) 6)*9+) (9 039)96
[[[ GGQK PIVIJYKIHYPSYIYV JV

/H 5HIXJH GX /RXHXU XSMW PX®H

SYXMPW IX PIW WIVZMGIW |[¢ HMWTSWMXMSR HIW

L«FIVKIYVW

- '"HV FRQVHLOV RS2UDWLRQQHOV HW GHV DUWLFOHYV
GH IRQG SRXU RSWLPLVHU OD JHVWLRQ GX
ELHQ

- '"HV LQWHUYLHZV G_H[SHUWV HW GHYV
WaPRLJQDJHV

. '"HV LQIRUPDWLRQV HW {HV GRFXPHQWV
XWLOHV SRXU IDFLOLWHU |[OD YLH DX TXRWLGLHQ

. '"HV FRQWDFWV G_DUWLVDQV HW G_HQWUHSULVHYV
SDUWHQDLUHV SRXU DHEFRPSDJQHU OH
SURSUL2®WDLUH GDQV  YROVISPHUYEFRXONVE
U2QRYDWLRQ LQWaULHXUH ILVFDOLW?2
FRPPHUFLDOLVDWLRQg

& _HO)W7-8)X_LO IDXW PHWWUH HQ IDYRUL TXDQG RQ HVW ORXHXU VXU 0

0398-0 -223:%28
L0 %77-78%2') ():-7 86.%.%9<

& HVWWXWZMGI KVERGWXOH EXWEGWPRWMX3IMGHRE QARWI
SURSUL2WDLUHYVY ,0 D 2W2 G2YHORSS? SRXUHOM|PRP S
WIVZMGI YRMUYI IR *VERGI
9RXV «WHV SURSUL2WDLUH RX K2EHUJHXU GQXQ ELH
WRXULVWLTXH " 9RXV VRXKDLWH] HQJDJHU GHV WUDY
6 XU XQ VLPSOH FRXS GH ILO YRXV SURVIDQUWWH wWH
TXL VH FKDUJH GH WURXYHU OHV DUWLVDQV LVS
FRUUHVSRQGDQWY § YRWUH SURMHW
SBUDWLTXH YRXV DYH] GLW "

&H VHUYLFH HVW GLVSRQLEOH SOU YWBY OWXMSRREMYVI

IR PMKRHQGH] YRXV VXU OH 5HIXJH GX /RXIBRXULQVF
HQ VDYRLU SOXYV

% HMJJIJYWIV WERW QSH«VEXMSR

6ETTSVX H EGXMZMX«W X
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/| HQMHX GH O DFFXHLO HW GX OR MMPHQW «GHERWD PERQ @ VE M ¥KNMY BHEYXIW RRH +EP
SUHPLHU FRQWUDW (VSDFH 9DO0O2HQ

ID'SRZIRXMSR TSYV Pl PSKIQIRX HIW XVEDEMRPH VIS SVEIMWY BRRIQIGW O_DUWLFOH /
OD FRQVWUXFWLRQ HW GH O_KDELWDWLRQ HQWUH OD &RPPXQDXMWRR&H RIRPPXQH"

H«GIQFVI SUHQGUD ILQ DYHF OH G2ODL G_XQ DQ VXSSOPHQWDLUH DFFRUG? S

'DQV OHV WURLV PRLV j SDUWLU GH FHWWH GDWH VRLW DX SOXV WDUG OH PDL
DFWLRQV PHQ?2HYV

*06-87 1%659%M87 4)674)'8-:)7

; <HMXMSR HY KYMHI WEMWSRRMIV pp 0LVH HQ SODESRZHRXMSR WEMWSRREPM:
&MPER HI PE GSRZUIRRR@QROLW?

} OLVH HQ XYUNIQM¥VIW EGSRKI$S FOVID
VDLVRQ KLYHU

0) &-0%2 () 0% '32:)28-32

/H ELODQ GH OD FRQYHQWLRQ VDLVRQQDOLW?2 GH OD
&&0* PHW HQ OXPLOUH GHV DYDQF2HV SRXU
EQ«PMSVIV Pl UYSXMHMIR H{W @HEMWSRRMIVW
WHUULWRLUH

(OOH D QRWDPPH@RW UNRPBRIRT H«HM«I

i FHWWH PMWSNXR®YI TEV YR GSPPIGXMJ

H EGXIFR/BMLOLV2V SRXU SRUWHU XQ SODQ G_DFWLRQ
FRPSOHW

3DUPL OHV DFWLRQV SKDUHYV

. /D FU2DWLRB®Y®HXQHIW WEMYWSAORMVW DP20LRUHU O DFF
O LQW2JUDWLRQ GHV WUDYDLOOHXUV VDLRRQDXWBH\GNXU C
&RPPXQHV ODXULHQQH *DOLELHU &H GRFXPBQINDIMHJXH FF
HW DFFHVVLEOH D SRXU REMHFWLI GH U2SRQBUH DX]
VDLVRQQLHUV WRXW HQ YDORULVDQW OHV DWRXWV GX WH

« /SYZIVXYVI H'YRI VIWWSYVGIVMI ¢ P 3JIJMGIVHIVBSYVMWQI HI :EPQIMRN
XQH LQLWLDWLYH LQQRYDQWH TXL V LQVFUWHWHKOHLQHPHQW GDQV X
G2YHORSSHPHQW GXUDEOH HW G 2FRQRPLH EUUFX®DLUH &H SURMHW Y
VHFRQGH YLH j GLYHUV REMHWY HQ HQFRXUDGHBQW OH U2HPSORL | GH
VDLVRQQLHUV HW GHV YDFDQFLHUV

. /D PLVH HQ SOREHIGXXXNEXYMXIW GH 6W OLFKH/(
TSYV PIW WEMM ORPRMIMMW RQMRLQWHPHQW SDU O
OD 6(09%/ HW O_(6) W2aPRLJQHQW GH FHW HQJDJ*t

6ETTSVX H EGXMZMX«W ’



P 6LIQDWXUK SRXIRKMSR EZIG 70M PEPIMWI IR WIVZMGI IX MRE YWOYSLE/X 88 R/ N L
1EYVMIRRI FKRL[ GH O_2TXLSH GH PDLWULVH G_ XYI
P («<IMRMXMSR HY TVSKVEQQI ST«VEPMBRRGFQIRX HIW ETTIPW H[SHWVIW XVEZEY

ODQFHPHQW GH OD SURFa28GXLUH FRQEXBHEVEXHBIBWPLY GH FRQVWUXLUH
DYHF Q2JRFLDWLRQ

)<8)27-32 (9 430) ("% ''9)-0)B:{))7

/D &RPPXQDXW?2 GH &RERXVMEKY P INXIRWMSR HI P )WTEGI| SIECN MHNR\RH G\W P M® M3 \D F F X |
GH VHUYLFHV SRXU OHV KDELWDQWYVY HW YLVLWHXUV TXL UHJURXSH j FH MRXU O_
GH OD &&0*

8QH SDUWLH GX EEWLPHQW QRQ XWLOLV2 D 2aw?a Ua8VHUY2&H | FHW HIIHW WRXWHIF
U2SRQGUH DX[ GLII2UHQWY EHVRLQV UHFHQVaVv

« 8QTPEXIEY HI FYVIEY\ WYTTHWIRXEHWMMMB/LUH SRXU OHV EHVRLQV GH OD &&0*
« 8QIWTEGI TSP]JZERIRPHWWUDLW GH FRQMXJXHU VDOOH GH U2XQLRQ PDLV
QRWDPPHQW SRXU O_27, ODXULHQQH *DOLELHU

e /J«XEFPMWWIQIRX H ' IRWIMKRNMLWMNX BUXMMHXMWH FDOLELHU HVW 2FODW?2 GDQV
U2SRQGHQW SOXV DX[ QRXYHOOHV SUDWLTXHV HW VRQW LQDFFHVVLEOHV D
VHUD UuavHUY2 DYHF VDOOHY G_HQVHLJQHPHQW GH U2XQLRQ HW DXGLWRULX

. 8Q HVYSDFH GLVSRVDQW G_XQH KDKMXHIDCEXUMMQBIQ WIS IBHREMHIDSQ HP H Q W

8%4-7 () 7/- -2(336

/HHSQMX« WOM H) ZBX¥SINWL GDQV XQ WDSLV GH VNL LQGRRU HW D VROOLFLW?

&&0* SRXU GLVSRVHU G_XQ EEWLPHQW G_XQH VXUIDFH HW G_XQH KDXWH
VXIILVDQWHY SRXU SHUPHWWUH VRQ LQVWDOODWLRQ

/D &&0* D U2SRQGX IDYRUDEOHPHQW HQ OHXU PHWWDQW j GLVSRVLWLRQ XQ

QRQ XWLOLV2 MRX[WDQW O_HVSDFH ODXULHQQH *DOLELHU

&H GLVSRVLWLI LQQRYDE@WSUXSWRVEGWKMNE®l TSYV PIW NIYRIW

WOMIYVW IX PIYVW HRXVEHRUY\VOMUPHWWDQW GH V_HQWUD QHU VDQV
LOQWHUUXSWLRQ P«PH GXUDQW OHV VDLVRQV VDQV QHLJH (Q S2ULRGH HVW
GHYLHQW XQH VROXWLRQ SUDWLTXH SRXU 2YLWHU GH ORQJV G2SODFHPHQWV
JODFLHUV 20R4HPMWERX EMRWM PIW GS®%XW IX PIW MQTEGXW
IRZMVSRRIQIPXEY\DX[ HQWUD QHPHQWYV

/H WHUULWRLUH ODXULHQQH *DOLELHU HVW UDYL G_DFFXHLOOLU FH QRXYHO
TXL FRQWULEXKYBGRMEZWMWH VW UXFW XRK K BRQFERW: P |

TVSKVEQQI EVGLMXIGXY\GEHP 0 " HM\XSRWWM SRXULHQQH *DOLELHU

6ETTSVX H EGXMZMX«W X
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7UDQVIRUPDWDREX GXHW HIQP6RELAWP 3U3VHQFHZ2WKRPEKI HY +EPMFMIV '"LEPPIRK
3XEOLTXH /RFDOH P 2UIDQLVDWRRQEXMBRBLRIQIRXW
S5HFUXWHPHDSWG&XI XQ HMVIGXMSR WXVYGXYVERXW

SHFUXWHPEHKQWX®_H EGGYIMP WEMWS@BMWLWL«S)H\LM DYV Pl TSWMXMSRRIQIRX
IMWI IR TEBEEEMVGYMXW X SNXVUMAVEKWM UY S Y VM WHW WOH SRVLWLRQQHPHQW PDUNHYV
SURGXLWY ORFDX[ HW FXOWXUHOV GHVWLQDWLRQV SUaVHQWH VXU OH WHUU
2UJDQLVDWRRQ EX MBRBLRIQIRXW &&0*

WXVYGXYVERXW

$FFXHLO WRXSVWNRITWH Y VW

D 2W2 XQH DQGEREREGHQIRXW QERXWVWW RIILFH GH

WRXULVPH ODXULHQQH *DOLELHU (Q DSSOLFDWLRQ GHV G2FLVLRQV SULV

BERGMIR )4-' W IWX XVERVWORFLOWARBXEBOLTXH /RFDOH

TXL D RIITLFLHOOHPHQW YX OH MRXU OH MXLQ

&H FKDQJHPHQW GH VWDWXWYVY DYDLW SOXVLHXUV REMHFWLIV

SHUPHWWBMX|{W PIW GSQQYRIW HI HIZIRIMV EGXMSRREMVIW

DLOQVL LQW2a2JUHU OD JRXYHUQDQFH HW OH SLORWDJH GH FHW 2IILFH
WRXULVPH LQWHUFRPPXQDO DX[ FuWwWav GH OD &&0* TXL UHVWH
ODUJHPHQW PDMRULWDLUH

211ULU KWW KVERHI QEVKI HIDRERETYXVIHY SRXU

JDJQHU HQ HIILFDFLW?2

6ETTSVX H EGXMZMX«W )
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P 1SHIVRMWEXMSR IYPH, @ %(QVWDOODKLRAOH[LRQ VXU O_RSSRUWXOLWA GH FUak

>
>

GH UDLOV GH WUDQVIHUW

K«VSRXSPSWMWWH WHUULWRLUH GH OD &.

7XEFMPMWEXM S RVHRIMW DG W MV » FRPPH HOWU2H XOLTXH

&UaDW'-RaQ G_XQ BRXO®LOBHU | *MRERGIQIRX H'YR GSREZREX MRIMVQMIV

SURYDOL®UH P 1LG2OLVHU OHV aTXLSHV
S8VEZEYA\HPSODFHPHQW FKDXGLOUH HWF

0°),4%( () 0% 463:%0-5S6)

$FFXHLOOLU OHV SHUVRQQHV GDQV OH UHVSHFW GH
OHXUV GURLWV HW OLEHUWaV

$FFRPSDJQHU OHV U3VLGHQWYV GDQV XQ VRXFL
FRQVWDQW GH PDLQWHQLU O _DXWRQRPLH OH OLHQ
DYHF VD IDPLOOH WRXWHDXDPRWQJ GH

OHXU VaMRXU

21lULU XQ DFFRPSDJQHPHQW SHUVRQQDOLV2 GH
TXDOLW2 DGDSW2 DX[ EHVRLQV HW DX[ DWWHQWHYV
GX UaVLGHQW

/LYUDLVRQ GH UHSDV OLYU? { GRPLFLOH

8«0« %0%61)

/D &&0* SRUWHVXZMG! HI X«P“XV«OWHRGIL[ FRPPXQHY GX WHUULWRLUH GDQV OH FDC(
DX PDLQWLHQ | GRPLFLOH GHV SHUVRQQHV £J2HYV

> (Q IRQFWLRQ GHV UHYHQXV GX IR\HU ILVFDO OD &&0* DSS
ILOQDQFLOUH

%&Lb\(N RQW E2Q?2

XWLOLV
HQ

GH OD

6ETTSVX H EGXMZMX«W X
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P 7MKREXYVI HIUREP SI3D DQW OH &(- P &UDWLRQMRWQERGI TEVXMGMTEXMZI NI
6IRSYZIPPIQIRX BRQWUDW 7THUULWRUYDOURMHW L QW H D K WSPGFEX 1 M|
-HXQHVVH P (YROXWLRQ GH O_2TXLSH DGPLQLVWUDW
P “EQMPPI IR *~)XMXU OH WKOPH 7RXV
GHKRUV

0) 7)6:-') 4)

' -*%¥B)7 '0<7

2SQFVIW HI NIYRIW YWEKIVW HIW WIVWZREPIMWAYYQIRXW WYV PE "1+
«GSPIW QEXIVR4PPIW
«GSPIW TVMQEMPFRVW
GSPPaKI«PazZIW
P]G«l «P2ZIW

EE
s
EE

4VSG«HYVIW GSRXVEGXYIPPIW HI PE '""1+

> %PPIV 21%WA
> 842 0%*A

> 8. 2(«TEVXIQIRXA

> _.RJS .IYRI6-.A

" 6IPEMW 41XMX? JRIERG |

NITYR

+y0-¥<0° <

6ETTSVX H EGXMZMX«W X




'DQV OH FDGIREBEYGAHNPPIQIRX HY "SRXVEX 81V WEKREONMEE/FX | QY R XWHA |

PE 7TEZ$SW GH O 2ODERUBRZIMRXMISR BDVVMXSVMEPI +PSEBHRI EZIG F
JURXSHVY GH WUDYDLO RQW 2aw2 PLV HQ SODFH DYHF OHV SDUWH
WHFKQLFLHQV HW SURIHVVLRQQHOV GX VHUYLFH 3((- SHWLWH (QI
DQV DILQ GH G#WHUPLQHU HW SUaVHQWHU GHV SURMHWY G DFWLR(

/D UBIOH[LRQ V_HVW FRQVWIRGIRK\IWE FH'GR®IWY +WDX SUOV GH
O HQVHPEHERMXBRXW HIW G\SRXQYRIWY FRQIRQGXYV

/D &&0* D IDLW OH FKRL[ G BRRFRIMS B YQHNY MXEMYTIDQW OHXU IRUPDWLR
RX %$)' &H VRXWLHQ SHUPH®WUBXYMWHXQOWVGSQT«XIRGIW IR ERMQEX
IRGEHVIQIRXYUDQW GHV SHUVSHFWLYHV G_HPSORL GDQV OHV VWUXF

&&0* UHQIRUFH DLQVL OD IRUPIKEKRQIRORAFDO®H DEKWRMBUYLFH GH OD
FROOHFWLYLW?

/H VHUYLFH 3pOH SGXFDWLI (QIDQFH -HXQHVVH 3EGXNHMOOW &RBWR YRIUYI D PILW H
DFFRPSDJQHU OHV WUDQVLWLRQV FO3V GDQV OD YLH GHV HQIDQWV FRPPH O_H(

FROO®JH i DQV &HV DFWLYLW2V WUDQVYHUVDOHYV SULQPLISQODOWHAH@W GEIRSRIVaH
HW GHV PLQL V&@MRXUV SRXU FU2HU GX OLHQ HQWUH OHV GLIIZUHQWHY WUDQFKH

O_DXWUH DX VHLQ GX VHUYLFH 8Q DFFEM$DY QM WH RW EHRXWH @AMAL EHIE/ESTRRNY V
QRXYHOOHY 2WDSHV GH OHXU SDUFRXUV

8QH DFWERQ W« XSYWGH®WXLERW ODXULHQQH *DOLELHU DWWDFKH XQH
SULRULW?2 | G2SOR\HU GHV DQLPDW)LHR GIW \CXHU WKDPXEBHRRPP®FWLRQ
DYHF XQ WHPSV IRUW VXU 6DLQW OLFKHO GH ODXULHQQH

$LQVL SRXU FHWXSYWGHW|ISRRWUH 2TXLSH 3((- HQ OLHQ DYHF OHV
SDUWHQDLUHV ORFDX[ D SURSRVaWREWMWHPSV GH -XLQ | 2F

GETTSVX H EGXMZMX«W ’



& HVWPXQY H «GLERWISY XM RH
SURIHVVLRQQDOLVDWLRQ SRXU OHV DVVLVWDQWHYV
PDWHUQHOOH

%N XIPMIVW H 8 RDXWP OHV (QIDQWYV

DFFRPSDJQ2V GH OHXU $VVLVWDQWH ODWHUQHOOH
DX UHODLYV | 9DOORLUH | 6DLQW ODUWLQ /D 3RUWH

/[HPM1Y H %GGYIMP )RIERB®UHEVHRXW
DX[NIYRIW IRJERXW HI QSMRW HI ERW
DFFRPSDJQ?2V DLQYXYNAWDDEVIRXW

/D VS@FLILFLW?2 GH FHEGEBYMFEPRPMNVW G_

P'IRJERX IX WSR TEVIRXV IBWIQFPI
UHVSHFWHU OH ELHQ «WUH GH O_XQ FRPPH GH
O _DXWUH

2XYHUWH OHV PHUFUHGLYV GH K j K HOOH SHUPHW DX[ HQIDQWYV 75H PXLQV GH
DQV GBYIV WYWHWREWIYRXIV HIRXIY\OD PDLVRQ

/HV MHXQHV GX PXOWL DFFXHLO RQW SDUWLFLS?2 j SOXVLHXUV SURN

*EQMPPIW IBDUWILFLSDWLRQ | XQH DFWHYLWR Q\D WWURPRMLRQ ¥ XON RIX
LQWHUYHQDQWH GH O_$VVRFLDWQIRRD WLRRWFERXYUH BWX[ HQDSOHL(
UXLVVHDX PRQWDJQH PRXWRDODGH FAWLYKLQVS LDRKW MOAXE DYHF OH
<Z2RIQIRX GYPXYVIP 4VIQMaVIW 4EXKRW ISMK ERMNEW X0 QERXERU SDUWDJ2
DYHF OHV U2VLGHQWY GH OD BWRYBIOH W UGXDXIWRXU GH OD OH
7IQEMRI HI PE TIXM3QLRIERICGRQV HQIDQWY SDUHQWWV HATKKH G FU2D
SHLQWXUH

"HVEXIPMIVW VMR®WMRPYW HQ SODFH O _2YHLO PXVLFDO OH \RJD H
ELEOLRWKOTXH U2SRQGDQW DX[ REMHFWLIV aGXFDWLIV HW S2GD.
GHV WRXW SHWLWYV

$ILQ BHTSRHVI EY\ FIWSMRW H EGGSQTEKRIV PYWUR JERX\P XW PHW
VWUXFWXUHV RX 2WDEOLVVHPHQWVYV GH OD 3HWLWH (QIDQFH
SDVVHUHOOH | YHUV O _2FROH PDWHUQHOOH O _DFFXHLO GH OR
SHXYHQW G2FRXYULU FHV HVSDFHV | OHXU U\WKPH

(QILQ OHV HQIDQWV GH DQV RQW SX IDLUH GH EHOOHV VRUW
SRPSLHUV | OD &DVHUQH SDUWLFLSDWLRQ §j GHV DWHOLHUV S
O _(3%$+' VRUWLH DX FLQ2PDg

6ETTSVX H EGXMZMX«W
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P %GGYIMP
. i OD GHPL MRXUQ2H DYHF R
« i OD MRXUQ?2H
.« i OD VHPDLQH

P> -RWGVMTRXNSHRWW H V MRXUV
YDFDQFHV

» 1MWI IR TPEGI H YR3QRE ZIK@ID
LQVFULSWLRQ SRXU 6DLQW
ODUWLQ OD 3RUWH 2UHOOH

HS D\t

Qu>°T18>, ™cO!
F<18UOA>c ¢

O H gy ieus

G_$UF 6DLQW.a

ZEe' ,~€ o€ | %o’ Zoe
Sectt€ 71 %0e " e, %ol ] 13 * *
x * * *
*
* K * *
- *
*
* * * *
* * * * * *
* * *x * * o

** x

4¢6-7'30%-6) )8 ')286) () 03-7-67 0)7 0394-387
¢ :EPPSMVI
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*
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*
” *

%GGYIMP T«VMWGSPEMVI

. WEMWSR LMzIV P -RWGVMTXRKSRMW W HV
MRXUV DYDQW OHV YDFDQFHYV
o QIVGVIHM

o QMHM IX WSMV P IMWI IR TPEGI H YRI
REZIXXRXU O_DFFXHLO GHYV
- LSVW WEMWSR HQIDQWYV GH  9DOPHLQLHU

o EGGYIMP QMHM GHSXLV
%GGYIMP INXVEWSGPEMVI

« ZEGERGI 2S-P J«ZVMIV IX «X« *
* * * *
* * * % . N *
*
*
*
*
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8Q VEMRXWE®XH! 7I1VVI ABR&SRRUJDQLV?

SRXU GHV MHXQHV GH i DQV RIIUDQW
H[S2ULHQFH XQLTXH GH VWDJH QDXWLTXH
SHQGDQW SOXVLHXUV MRXUV OHV SDUWLFL

V_LQLWLEHGXMEMX «W EGPBEXMXYIWDGUH
VAFXULV2 HW FRQYLYLDO &H V2MRXU D SHUPL

GH«GSYZDMQPRXYHOOHY SDVVLRQV GH Ga8YHO

OHXWTVMX H HW WBEVXEKEMY PRPHQWYV
IRUWYV HQ SOHLQH QDWXUH

0)7 ',%28-)67 .)92)7

&KDTXH 2wa OD &RPPXQDXW?2 GH & RP/FEXNQX \b 6 WR SIRNEHE @SR ¢
SDU OH '"®SDUWHPHQW GH OD 6DYRMH I RXEKWHXWYNVYRILTQ/ SSNHX HI
GLERXMIV IR PMIR EZIG PIIREMNVEREBMBRMIR MRXIVK«R«VEXMSRRIP
P'LYQERMXEHMS/QQYRIW INTVMQIRX PIYVW FIMSMRMX KX I RXIWHQXV
FRQWULEXHQW j OD V2EOHFWLRQ GX SBRWRHWIRX BARWERG MDONW OD VXLWH
G2ILQLWLRQ
P METYul>T1°-10-AulA>"1>°<-©T,u0©-{-Qu>°TI8uAT>°lf+ A,
'X D X MXLOOHWIYRIW SRX
TEVXMGMT«FH FKDQWLHU uapxQaua

DFFRPSDJQ2V SDU XQ DQLPDWHXU GH O_HVSDFH
MHXQHVVH $SU©V DYRLU ELHQ FKRLVL OHV SLHUUHV

OHV MHXQHSRRQWIW QYVW WERW GMQIRX
VDQV OLDQW WHO XQ SX]]JOH HQ ' /HV DSU®OV
PLGL VRXYHQW WURS FKDXGHV 2WDLHQW

FRQVDFUMHVYPEVKMWWIQIRX HIW GLIQMRW
SOXV | O_RPEUH

7869'896) -2*3 .)92)7

& _HVW TXY@NIX «QERERX HY GSPPGEEXMWIH U UYLRVYRMWIH

ODXULHQQHVDOLELH

OIW TVSNIXW WSRX GSGSRWXV¥YHWXW HEZ I\GW B XW¢ WKIY RVW

SDUWHQDLUHYV HW SHXYHQW «WUH UaDOLV2aV DX VHLQ GX 6,- RX GDQV GHV OLHX]
WLHUV /HV DFWLRQV GX 6,- VRQW

7TIRWMFMPMWEXMSR@®DJZVERMQEWMERWYVVHPHQWY VFRODLUHV VXU GLII2UHC
IMWI ¢ HMWTSWMXMSRHW FRMR DSVOBEKIMWBERRQ DX SXEOLF
7SYXMIR ¢ P SWMI RBOBMWIESRDULDW DYHF OHV VWUXFWXUHYV GX WHUULWRLUE

-QTYPWMSR HI P IRKEKKODIBXUWLFLSDWLRQ E2Q2YROH GHV MHXQHV | GHV P
WHUULWRLUH

A\ A A 4

GETTSVX H EGXMZMX«W ’
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vy

4IVQERIRGIW GISFOMNIAWHV U?IXOLOURV GRQMRY MKV @ERIRGIW Ve« 0YPE2V W
OHV ORFDX[ GH OD &&0* .

/DQFHPHQW«EYHIH 4V « ST«VEXiMSRRI?'6«EPMWEXMSR HI P «XYHI TV« ST«VEXMS
OD U2DOLVDWLRQ G XQ SURJUDPPH DP LRQ
S HUPLQHU OHV FLEOHV HW OHV

GH O KDELWDW SHUPDQHQW
SULRULWDLUHY SRXU OH WHUULWRLUH C
O KDELWDW SHUPDQHQW
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JS]IVRQW aw2a DFFRPSDJQ?2 SRXU U2D

62/,+$ DFFXHLOOH VXU
WRXV OHV ©OPH PDUGL

O (VSDFH ODXULHQQH COLEL U Oy GHVY WUDYDX[G_HQWUH HX[ RQW GH
- UHVVRXUFHV PRGHMIMNVRXUFHV WUOV
SURSUL®WDLUHV D\DQW ST T H PRGHVWHV /_£JH PR\HQ GHV GHPDQGH!
WUDYDX[ SRXU OHXU OR

GH ERW

/_$6'(5 HVW OH SUHVWBWDLUH T O sememes
00000000 |

VS2FLDOLVWH aUaQF’("Y’Y)VWL YDX[ GH UaQsBs?R%\ng_

aQHUJaWLTXHb GH OD &&%QHUJaW TXH F R OVwisiPEx@std @ WAL v v R <V M 1 Y v

6HV SHUPDQHQFHV VRGWXUBAFY\ H MWSK ...

UHQGH] YRXV WRXV OHQPHOMEEPEGIQIRX %o %o
)
OD &&0* QIRYMWIVMIW HI XVEZEY\ SRX HI WYFZIRXMSR

132 03+)1)28 0=32 896-2

/D &RPPXQDXW2 GH &RPPXQHV SDUWLFLSH DX GLVSRVLWLI aORQ /RIJHPHQW

/\ARQ 7XULQb GHVWLQ? DX[ SURSUL2WDLUHV EDLOOHXUV TXL VRXKDLWHQW YDOR
OHXU ORJHPHQW HW OH G2GLHU ;| OD ORFDWLRQ GHV VDODUL2V GX FKDQWLHU /
7XULQ

/D SULPH HVW GRXEO2H HQ FDV GH WUDYDX[ GH U2QRYDWLRQ 2QHUJAWLTXH HW SH:
VH FXPXOHU DYHF OHV DLGHV G2Mj H[LVWDQWHV SRXU OD U2QRYDWLRQ 2QHUJaWL
GHV ORJHPHQWYV

6ETTSVX H EGXMZMX«W )



/D &&0* DGKOUH DX JXLFKHW XQLTXH
G2aSDUWHPHQWDO VHUYLFH GH FRQVHLO HW
G_DFFRPSDIJQHPHQW HQ OLHQ DYHF OH GLVSRVLWLI
QDWLRQDOH )UDQFH 5HQRY_ &H GLVSRVLWLI VRXWLHQW
ILOQDQFLOUHPHQW OHV WUDYDX|[ GH U2QRYDWLRQ
aQHUJaWLTXH

/D &&0* DERQGH OHV DLGHV G2SDUWHPHQWDOHV HQ
RFWUR\DQW OHYV DLGHV ILQDQFLOUHY VXLYDQWHYV

9RI WIYPI TSVXI H'IRXV«I TSYV PIW TEVXM

>
.

)

O Qe

.
!
e e
N s

~
B

an

N

~
O
an

7%:3-) 6)23:° )2)6+-)

BQHGSRWYPXERGI EVGLMXIGKWYWEBURSHEVHYMEIDQVY OH EXW GH FRQVHLOOHU HQ I
FRQVWUXFWLRQ DP2QDJHPHQW HW UHVWDXUDWLRQ SDUWLFXOLHUV HW FROOHFW

ORQVLHXKMPMTTI &% 6E&HFHBEXW2 ERBRMXIGXIGHSRWIRMRPPXQDXW?2

*DOLELHU DVVXUH FHV DWRWRR/P Y IRIKIHA PZASQ WYV

6ETTSVX H EGXMZMX«W

GH &RPPXQHV 0DXU
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P 4EVXIREMVVSINIX =%839 IR 1EYVMIRRY, 3pUWLFLSDMEPRSR D P %V XMWERE X
P . QUVWDOODWISR@IEVXRLEVGYXMIV ¢ 7TEMRMvyMIRREMW

IMGLIP HI 1EYVMIRRI P eSORLHPHQWIGMRPD HI VSYXI
P QYHQWDLWEGHRGD JSREMHV | 'SOQIVGIW

a
O RXWLO QXPa8ULTXH $WHOLHU (FRQWL*—K/I&WEPMWEXMSR HGA QRIRRMSR

G $FWLYLW2aV GHV 2HLOOHWWHYV
'311)6') 03'%0

4378) () 1%2%+)6 () '311)6")

'"HSXLV OD &&0* V HVW GRW?2 G XQ ODQDJHU GHEVXPRHEHVUMBX EHIREBEFKRQAYREN

HI 'SQQYRIW 'SIYV HI 1IEYVMIRRI %VZER

$GDP )$728%. DFFRPSDJQH DLQVL OHV FRPPHU ' DQWYV WY¥EBRWHEWXMENR BHPIYRW HVGK

DQLPDWLRQV FRPPHUFLDOHYVY YDORULVDWLRQ FRQVHLOV

%-() -2:)78-77)1)28 '311)6') () 463<-1-8«

'DQV OH FDGUBPAHXMDYI HI WSYXMIR EOYD &RBRRAQGNW?2 GH &RPPXQHV ILQDQFH DXV
GH OD 52JLRQ $85% OHV SURMHWY G LQYHVWLVVHPHQW GHV FRPPHUFHV GH SUR]JL

(Q FHV D A a a
FRUUHVSRQG & - : 5 -

'"HX[ FRPPHUFHV RQW DLQVL 2W2 DLG?2V HQ
« /D %RXFKHULH &KDUFXWHULH aODLVRQ %RXUODWbD
« )% ORXQWDLQ &\FOHV

&HWEGGSQTEKRIQIRX IR GSPPERBVDOMSR

FRPPXQH GH 6DLQW OLFKHO GH ODXULHQQH D SHUPLYV
O_LQVWDOODWLRQ DX FDUUHIRXU GH OD &URL[ %YODQFKH GH OD
IEMWSR &SYWREOCOH HQVHLJQH GH ERXFKHULH

FKDUFXWHULH | 6DLQW OLFKHO

/_DUULY2HNVGWHZMIE| IWWIRXMIP TSEX PIW LEFMXERXW

WHUULWRLUH D 2W2 XQ WHPSV IRUW GH FHWWH DQQ?2H

6ETTSVX H EGXMZMX«W
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7TEMRX 1EVXMR PE 4SVXI
/_DP2QDJHPHQW GH OD ]JRQH D 2W2 U2DOLV2 SDU OD &RPPXQDXW?2 GH &RPPXQHV OC

GSQTP«XIQIRX SGGYT«I

6«EPMWEXMSR WYYV

p )LODOLVDWLRQ GH OD YHQWH DYHF &KDUSHQWH &20(772

P SURMHWHQWHLRQ GH O(8BQ&2UHSY/N(VH
> 52DOLVDWLRQ GHV WUDYDX[ G_LQVWDOODWLRQ G_XQH SRPSH GH UHIRXOHPHQW

p /D &&0* SRXUVXLW OHV 2WXGHV SRXU O_H[WHQVLRQ GH OD =$( GHV 2HLOOHW!'
O_DYDQW SURMHW

&EMP MRHYWXVMIP HIW 3IMPPIXXIW
6LJQDWXUH GX EDLO GH ORFDWLRQ DYHF OD VW2 &$03(121 %(51$5"
% ,®QQXHO

%', %8 )< &%8-1)28 )(* ] EY\ 'YP«IW KEVI HI B&EKI
12JRFLDWLRQ BXHERABMHFWLI %73 SRXU VRQ RFFXSDWLRQ RUJDQLVPH GH IRUPDV

HW VDODQUISDYUWLFXOLHU SRXU OH FKDQWLHU 7(/7

0% >%) (9 8)140)
7TEMRX 1MGLIP HI 1IEYVMIRRI

&RQIRUP2PHQW DX[ WHUPHV GH OD FRQYHQWLRQ GH WUDQVIHUW GH FRPS®WHQFH
'( 0$85,(11( OD &&0* YHQG DX[ SUHQHXUV HW UHYHUVH OH IUXLW GH OD YHQWH
&RPPXQH GH 67 0,&+(/ '( 0$85,(11( TXL D U2DOLV2 SU2F2GHPPHQW DX WUDC

O DP2QDJHPHQW GH FHWWH JRQH

6«EPMWEXMSR WYYV

| 2 JIRXI HY PSX A4) TIVZMGIW 4% '9%>% TSYV
> JIRXI HY PSX 7" %(*6 1%6-',)> Td®YV

/ID YHQWH GX ORW D SHUPLESB W SWURNWWRIWHHIXW PGHS E Y
«GSRSQMUYIWMDMWTSWMXMSR HIW GRXWHWVIRIWRWUH
"I'VXEMRW WSRX IRGSVI HMWTSRMFPIW

6ETTSVX H EGXMZMX«W
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/H 3URMHW $OLPHQWDLUH 7THUULWRULDO GH 6DYRLH 3%7 m 'H OD 7THUUH | O_$VVLH |
OH &RQVHLO G2®SDUWHPHQWDO GH OD 6DYRLH LGHQWLILH SDUPL OHV SULQFLSDX[ HQ F
QE°XVMWI HY JSRGMOQRVEBFMESWI HQ YXH G _nbXJ®RGXHNL FOHW

DJULFROHV G2aILFLWDLUHV | VXU OH WHUULWRLUH VDYR\DUG 2QW 2Wa LGHQWLILaHV F I
OHV SURGXFWLRQV GH O2JXPHV IUXLWVY YRODLOOHV HW SRUFV /H FRQVWDW HV L\
QRPEUHXVHV LQVWDOODWLRQV QH SDVVHQW SDV OH FDS GHV DQV GH YLDELOLW?a

/D IRQFLOUH DJULFROGESKVMWW MY DJOOGMQV EKWNMGSPUDQW HW HQ

DLGDQW OHV SURGXFWLRQV G2ILFLWDLUHV

/D&&0* D GaFLG2 GH VRXWHQLU FEHM WH L © LREL DWLYSRBW2G| EKVMGSPI

TXL SHUPHWAWURIRXIV PE TEVX HI TVSHYMXMWIRDEMYIGNMXW GDSY VX

SAUHQQLW?2 GHV LQVWDOODWLRQV

/H &RQVHLO ' SDUWHPHQWDO GH O EDWHRA HO DHQKB B BWHH GD $UUL X
DFWHXUV FRQFHUQ2V R @\8PY X DBRLG O3 F WPEMMEZD QW G T QWI\R B ¥ Q/H\ Gl
HIW JIVQIW HI TVS\MQMX« IRTBEMGXMXSSSY¥VEXMZI H -RX«V-X 'SPF 1z
JIVX] }J&HWWH 6&,& GRLW DLQVL U2SREEOM HXXU ¥ HP\DRILDD F& H W VD BUHL X"
RSSRUWXQLWaV IRWEGYVMWHWPGH TEVGS YS/W HD MW RUMDUEALMERIMISR C X
*DOLELHU GHV RSSRUWXQLW2V BRWHDEL BGWO2BIBWHW $BY H[HPSC Ql
H[SORLW2V SRXUUDLHQW O_«WUHFWIQRGEMHBXY EDRS/S XOHREME _ X ( UF
PDUD FKOUH RX SHWLWV IUXLWVYL KEEPSL & WEXNMER TE]WEKXGIHIX X "
FHW HVSDFH $XVVL OD &&0* D G\ LLGPL®/M DARXYWH BWUGF DG K2UHU D IV

/D GHVVHUWH IRUHVWLOUH GX 3UHF ORQJXH GH NPV HVW XQH LQIUDVWUXFWXI

PDMHXUH HQ WHRPMIXEGMSR JSHIWXWHORSSHPHQW WRXULVWLTXH

GH SURWHFWLRQ FRQWUH OHV LQFHQGLHV (OOH HVW VLWX2aH VXU OHV &RPPXQHV G_ o)

GH 9DOPHLQLHU HW GH 6W OLFKHO GH ODXULHQQH &_HVW XQ DFFOV SULYLO?2JL2 SRX
OH UHIXJH GHV ODUFKHV SURSUL2Wa& GH OD &&0*

'H QRPEUHX[ SRLQWYV QRLUV RQW aW?2 LGHQWLIL2V JUEL£FH DX GLDJQRVWLF uUaboOLV? SLC
O0_21) /HV FRPPXQHV FRQFHUQ2HV HW ODT&&RHWOME G2FLG?2 GH

TMWKAL QH SHUPHW SOXV VXU GH VRQ OLQaDLUH OD FLUFXODWLRQ GHV JUXPLHUV
GX IDLW GH PRXYHPHQWY GH WHUUDLQ RX GHV GRPPDJHV FDXVaVv SDU O_HDX

/D &&0* HVW PD WUH G_RXYUDJH GHV WUDRYDXIHHVWLP23V |

WYFZIRXMSR BBHVY G2SHQVHV 20LJLEOHV HVW DWWHQGXH GX )($'(5 /H UHVWH
i FKDUJH VHUD ILQDQF2 SDU OHV &RPPXQHV FRQFHUQ2HVY HW OD &&0*

6ETTSVX H EGXMZMX«W



JHVXVEZEY\ HI V«LEFMPMXEXMSRHIXOM I\XIRWMSR

FDSDFLW2 GH OD VWDWLRQ GH WUDLWHPHQW GHV HDX[ XV2HV GH

&DO\SVR RQW 2wa UapoLVaV HQ

3RXU P2PRLUH OD 67(3 WUDLWH OHV HDX[ XV2HV GHV FRPPXQHV

GH 6DLQW OLFKHO GH ODXULHQQH 6DLQW ODUWLQ G_$UF 6DLQW

ODUWLQ /D 3RUWH 9DOPHLQLHU 9DOORLUH HW XQH SDUWLH GH OD

FRPPXQH GH ORQWULFKHU $OEDQQH

/HV WUDYDX[ HQWUHSULV SRUWHQW VD FDSDFLW2 GH WUDLWHPHQW GH
JUYMZEPIRX ,EFMXERX)UYMZEPIRX

,EFMXER¥YW SHUPHWWHQW OD UHPLVH | QLYHDX YRLUH OH
UHPSODFHPHQW GHV 2aTXLSHPHQWYV
1EVNSVMI 1396)8 RSYZIPPI VIWTSRWEFPI

'H QRPEUHEQKNMSVEXQVSRAW?2 U2DOLV2HV /H &29,5(/ EORF GH FRPPDQGH GHV F
UHPSODFaH<KMMEXIYVW RDQW72Wa LQVWDOO?2V GDQV GLII2UHQWY ORFDX[ HW WURL)
FRXYUDQW UHVSHFWLYHPHQW OH SU® WUDLWHPHQW OH WURENSHPSQMSULPDLUH
DMRXW2H FRPSO2WDQW O 2TXLSHPHQWIYXIG FRRASMWIKEY BAWVR P BILY\ /K E ZBXTELIM W
LQIRUPDWLTXHV RQW OXHIWRMR®AMWDQW OH UHQRXYHOOHPHQW GH O _RUGLQDWH
LQWHUQHW

/| DVFHQVHXU D 2Wa UYSPUAN&W QWY2H HW HQ VRUWLH GH

OD 67(3 ROWQTWEGKW PXUV GH OD EE£FKH | ERXHV RQW IDLW

O REMHW«BSZEMMSR EZIG ETTPMGEXWM HDR CHI HXAWWM ROIH V

QSXIYVW HIW GMRU WYVTVIWWIYVIM @RIX kXK & HXIUPE G «W

YDULDWHXUV WDQGLV TX_XQ VXUSUHVVHXU GH VHFRXUV D 2Wa DMRXW?2 'HX][
GSRXVIPIYVW HI ZERRIW RRW GEXMWIKFHWW 2Wa FKDQJ2V

SRXUPEBHEKI HI HIY\ FMSINBRX\OWHQ V HPEXM P& NODR

HI PE 7B)aw?a UaQRY?

&HYVY QRPEUHXVHV LQWHUYHQWLRQV RQW IRUWHPHQW PRELOLV?2 O_aTXLSH
G_H[SORLWDWLRQ i TXL QRXV DGUHVVRQV QRV VLQFOUHV UHPHUFLHPHQWYV
SRXU VRQ WUDYDLO UHPDUTXDEOH

GETTSVX H EGXMZMX«W )
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%GGYIMP HI PE ""1+

JYWTEGI 1EYVMIRRI +EPMFMIV
VYl HY K«R«VEP *IVVM«
7%-28 1-',)0 () 1%96-)22)
MRJS$SQEYVMIRRI KEPMFMIV GSQ

3JIJMGI HI 8SYVMWQI -RXIVGSQQYREP 1EYVMIRRI +EPMFMIV

JWTEGI 1EYVMIRRI +EPMFMIV
VYl HY K«R«VEP *IVVM«
7%-28 1-'",)0 () 1%96-)22)
SJIMGIHIXSYVMWQI$SQEYVMIRRI KEPMFMIV GSQ

49P1 41 XMXI )RJERGI )RJERGI .IYRIWWI

JWTEGI 1EYVMIRRI +EPMFMIV
VYl HY K«R«VEP *IVVM«
7%-28 1-'",)0 () 1%96-)22)
ETMXLSR$SQEYVMIRRI KEPMFMIV GSQ

P 1YPXM EGGYIMP 01W 6E"QSOIXY
EZ HY :MKR]
7X 1IMGLIP HI 1IEYVMIRRI
8P
PIWVEAQSOIXWSQEYVMIRRI KEPMF N,
P oiw 0SYTMSXW EPPSMVI
6YI HIW +VERHIW %PTIW
1% 003-6)

H I
7.9% - )0 () 1%96-)22)
P|WPSYTMSXWZEPPSMV|$QEYVM|RR]&W§WF§A%|§/Y§§QRRI KEPMEMIV GSQ

TIVMWGSZEPPSMVI$SQEYVMIRRI

6IPEMW 4IXMXI )RIJERGI
IEMWSR HI P IRJERGI EZIRYI HY Mk
7TEMRX 1MGLIP HI TEYVMIRRI

I\éIEGI\%\HTIXMXIIRJERGISBQEYVMIRRI KEPN

0 )XIVPSY 7TEMRX 1MGLIP HI 1EYVMIRI
%ZIRYI PE 6«TYFPMUYI

KEP'INII\EMWG%EQMVI$QEYVMIRRI KEPMFEFMIV G

> )[\[/\;TJEEGGI“.:ISYSROIWGV?IQ EPWLPIWPSYTMSﬁWJEGIFSSO EPWLIXIVPSY

VYl +«R«VEP *IVVM«
7%-28 1-',)0 () 1%96-)22)
IWTEGINIYRIWWISQEYVMIRRI KEPMFMIV GSQ

[[[ JEGIFSSO GSQ NIYRIWWIGGQK
78)4 7TXEXMSR H'«TYVEXM9RA4%P ] TOWBH MHIRGI OE 4VSZEPM2V|
7TXEXMSR H ' «xTYVEXMSR '"EP]JEEYNSHI PE 4VSZEPM2aV|

7%-28 1%68-2 0% 4368) 7%-28 1-',)0 () 1%96-)22)
WXIT$SQEYVMIRRI KEPMFMIV GGSRXEGXS$ILTEHPETVSZEPMIVI JV

7IVZMGI 8IGLRMUYI Z«LMGYPI

WX$QEYVMIRRI KEPMFMIV GSQ






(VSDFH ODXULHQQH *DOLELHU
UXH GX J2QauDO )HUUL?
6$,17 0,&+(/ '( 0$85,(11(

720
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