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"PDJH '‘DXE« 7XUELQH GH OD VWDWLRQ G «SXUDWL






HDX[ X\VeHV

9RXV YRXV DSSUW ¢ SDUFRXUU ®1 IXIGH SRXU I @FKIU ¢ XQ SURVAWGH
\MUELCDUH VXU XQ UMDX GHDX[ X\WHV 6DFKH VXM RY TXLOH MM XQ
IXIGH VP IDIUH SRXU FKDFXQ GHV UMDX[ WIYDQN  QHIH GH
FXOXUH LULDARQ HDX SREE®! &HIBIQV SRQN \RQWMP IOILHY P DIV
GDXWHY GYHIHIVQK«VIW SDV¢ @H®N DXWHY «JDBP HOW

($8; 86<(6 28 ())/8(176
&H VRQNV BN HDX[ SR@X«HV SDU GV DRWWY KXP DIOHV GRP HWMI'XHY TXL GRLYHQW -WH

FROPWHY DFKHP 1Q«HY HWADMWHY DX VHOQ GXQH WIMRQ G« SXUMRQ 67(3  DYDQW-WH UHWWHY
GDQV®I P LOHX QDWLHO

+<¢«59%
/| KKGR «GPMAW VXU UMDX] DQMIRSM«V +<¢5% FHW O SRVDMRQ GH O<«QHUIH

SRWQH@ FROWAQXH GDQV GV W«WHDX[ GHDX H MMWDQW HQ WDV RWP DOQW® |RUFH GH
CHDX HQ « GIPILFLV¢

3-82 (70 -852 &(175%/(6

[ HV SIFR HWP IR R FHQWDBV VRQWGHV LOWIDADWVIRQV GH SLRGXFVIRQ G « BIRFAIFIW K\ GLDXA@T XH

GH IDLE® SXIWDQFH  ( @V ULHQWHOANGDQV @ FDWJIRUH SHWM K\ GIR«GFWAW HOAH N HW
0:

GH SXIWDQFH 4 3LIFRFHOAD®! SXMDQFH N
4 OIFRFHOAD®I GH N ¢ N

/| LG&HD K\GUR « O NKWQULALNEBOH DXY « HFV HB W H/ H U YGLHU
ODRUFRGXIOXGHHMIITOXHORXWURGXGHH « OHFWIHFRWYHODEOH
HQD\DQWQ LPSDFRMRLQGUWHKKUOHWLOLHRB[TXDWLTMW®D
GLVSRQLELOLW« GH OD UHVVRXUFH HQ HDX
—FOHOX3 HDXV«HMIPSOOBHM «O2YHBIBQXPLOLMHXDWLTXH
TXL HVW Q«FHVVDLUH GDQV OHV SURMHWY G K\GUR«OH|I



~HVWRVVLBEBEODFXQYH QVWDOKIBWRROQHFWGHOHQGURLW YV
VWUDW«JHFKRB«SHQGSUDQFLSDGHPMRSR JU BSWHH ULHMRLUH
GHV SRVVLELOLW«V GH WUDYDX]
JHEDVWLRPSBEUPGMDLMXB HP L VHHE KD U JHP R Q F H Q WAJHDWH.IRQ
SHUPHW G DYRLU XQ G«ELW SOXV IRUW

7XUEIQHUGN HDX[ EUXVIAV FHDNV QRQ WDIWHVY
O P AR FHQAD®! HMAHQ DP ROWGH @ 67( 3

I
%$66—1 7$0

0-&52 &(175
&+87 +<'52(/(&75-¢
v t

67(

(\ 2 8 —ICHWSRWIE®! GH WUELQHU®BN HDX[ ELXQHV HAJ UMHV GH \VHV
% DGP IQMAKY
RRRZ [ HVEXIAHY RGN | DMDIQVLTXH FHUBIQHV FRP P XQHV HQ ) LDQFH
9RWUS ([HP SBV

28

7XUELQHUGN HDX[ VWDLWHY MM DYDQAB! LHWHQ P LOHX QDWLHO
O P AR FHQAD®! FMAHQ DYDOGH @ 67( 3

I
%$66-1 7%
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/D'(58 GLUHFWXYRS«HQBWDXU«VLG X DXWHNL QDHMW «

DGRSW®QH /HYWDWYV PHBELH\R QW DQ V DRN\DHIR/E Q W U « H

HQ YLIXHXU OH NQWGINW XWUHV OD GLUHFWLYH

o UHQIREFHWDRBE®LVIDWHRQULWHPHQRRWIDPPERW
SROOXDQWY DJRWH HW QLWUDWH

o LPSRXKBREMHG WIL BEDHOXW U RQHW & « WEHXNVW2PHV

G «SXUDWIRRQU OHV 67(3 GH «TXLYDOHQWYV KDELW

EHVRLHQ&QH U NMRIQFU RLB/RIXER XY RIBRQ ®BXHQRXYHOOHV
H[LJHQFHV GH WUDLWHPHQW

3HQVHUG«YHORSGHIRWHQWLGIOR « O HF WHMVDXOHR U V
SHUWLQHQW

Q : $YHKQHREOLJDGHPRHQVWXKXHQR U P IDW\VWaBH«SXUDOHRQ

OXWXDOLVHU OHV WUDYDX[ VWHS WXUELQDJH HW U«

[ / $872&216200(5

T '
/ $872&216200(5 /$ 5(9(1"5¢

® 5«GXLUH OHV IDFWXUHV G « O H\FWWXFWW WY H: KQOHDJ /YR UH

® «YHORSSHVURXYHUDLQHW« «QHUJ«WLTXH ORFDOH
6RUWLU GH OD G«SHQGDQFH DX[ «QHUJLHV IRVVLOHV HW

/$ 5(9(1'5(

® *«Q«UHU GHV E«®RXIUFBHMY U«LQYHVWLU GDQV OH IRQFWL
67(3
$P«OLRUDWLRQ GHV V\VWaPHV GH WUDLWHPHQW

® OHQHU XQ SURMHW ORFDIQTKXRSIHD GTKXDANOHYV FLWR\HQV

$XWUHV YDORULVDWLRQV «QHUJ«WLTXHV SRVVLEOHV DXV

L0 P«WKDQLVDWLRQ GHV ERXHV
-\_j. SKRWRYROWD+*TXH WRLWXUH IORWWDQW DVVLQ \
U«FXS«UDWLRQ GH FKDOHXU IDWDOH ==DORULHV G

OL[ «QHUJ«WLTXH YDUL« HQYL\\R)JH EOH
(IHPSOH 7LJQHYV



® 3QIOX[ H[SORRWDEOH
a XQHKDXWHXU GH FKXWH LPSFEWN DPORWH P RX SOV

SIRWNG<DOSRXUGV67( 3 UHIURXSDQABNY HDX[ X\W<HV GHYLADRI HV HQ
DOWXGH DXWRXUGH WIMRQV GHM\L

( QWRANDQWBN HDX] X\kHV GDQVXQ EDWMQ VIDP SRQ DP RQWFREPM GHVI O]
GHFRP P XQHVHQ DOVNMGH SDUH HP SGBI HAFRQUAKPARQ GXQH67( 3 HQ DYDO
EHQSOVEDV  3RWIELDA GH FUHUDUA LFLHGBP HOWKQH KDXWWXUGH
AKXV VX1 | LVDQU HFWKQH P LVH HQ SUMWIRQ GHV 1 O

a HW RXGXQLW LPSRUWDOQW(QAMH OVHW OV RXSQXV

1 HGEIMBHWYDUHUVHERQ @ TXDQWMY GH I OHIV ¢ WD
A (QDMQWXUMIXH  GHPRQGH  GHIOHIN  GHGEIW

/ K\ GLR«GRPWMAW HWSHUAQHQWM VXUGHV67(3 GH  GH
«TXLYDBIQNKDEMIQW ( +

5«I@KWE¢ IDAWHP EGUGNV W WP HY GHWDIWP HOW
DYHF GDXWHY FR@PWWY SRXUHQ | DILH XQ VHXQJ LRV

3 SXMDOPHN @

&

J P V @QDFRQ@UMRQ GH @
SHVDQMXU
R X3 TY + TY ' «EIMYROP ITXHHQP V@

KWBV K\ GLRVWKLELOH LQIR SRAQAWHOHOHLI HVITXH GXQH FKXW GHDX +  KDXWAXUGH KXW P @
UHOGHP HQW  @DUGKI DXW

t> IDSXLVVDQFH G XQH PLEFUFHOBQOHIBBNK] SDUDP2WUHYV
OD KDXWHXU GH FKXWH HW OH G«ELW

®6 DVWXUHUHZHNVOEBELOLW« GX SURMHW
a bGDSWHU OHV LQYHVWLVVHPHQWY ¢ OD SXLVVDQFH GH (

)DEGISXMDQFH N SURVAMDE® VLWV SHX GLQYHMAHP HOW GH G«SDUV
300V @ WUELQH HMBXIMWDQM  SOXV LOHWWHYMVDIHDE®! GH I DILH GHY LOYHVAHP HONV
KBV

a HW U«IOLKFKRGOH GH SRUWDJH
I HAKR[ GX P RG ®IMUGTXHIP SDRAM @ FDSDAW GLOYHWAMP HOW

® EWUH DQLPKRGOG RX@QW « S RIRIUWLH X H
a 6 HOQWRXXUB KU GUV DJXa& USNRL U DXEEHWHSRXU OH VXMHW

/ HV SIRWNV\VRONARP SG HY FDULY QuRAVMWOQNGH VDGDSWUE GH DMBQW
SRXURQWVELHQ P H«V LY SHXYHOW-WH W V HOUEKIWDQW SRXUG WLMRALH
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~O\ D GLII«UHQWHY PDQL?2UH V/I5 F RGRQMANIL X DWSU K WHW

e SRUWHU OH SURMHW HQ LQWHUQH HQ U«JLH

e FR G«YHORSBHMRFL«SWEOLTROHSULY GH SURGXFVELRQ@H U JLH
UHQRXYHODEOH HQ «WDQW DFWLRQQDLUH

e PHWWUH ¢ GLVSRVLWLRQ VRQ IRQFLHU HW VHV LQIUDVWU X

«YHORSSHPHQ 4R G<YHORSSHp| «YHORSSHPHQW

U«JLH WLHUV LQYHVW

3ULVH GH SDUWLFLS
3IRGXAMRQG«QHUIH | b E| «W« SURGXFW OLVH ¢ GLVSRVL

FSHWOWWQVHU HQ DPRQW ¢ WRXWHV OHV «W GX SU
FSHVW DXVVIDYkIPRIFKQW OHV SOX\WRIURSLP HU
SHUPHW G DVVXUHU OD IDLVDELOLW« G883V OH G«SDUW HW (

48(/48(6 "'<(6 '( 020(176 35237&(6
5 QUDWRQ P RGUIEDWRQ GX VFK«P D GLLHEVIRXUGHV HDX[ XVkcHV

/ RY GHG@ERIDWRQ GX VAK«P D GLHAMXUGHVHDX] X\WHV LOHBRWE®I GH GWMP LOHUXQ
SRMMHOGH SLRGXPNRQ K\ GLR«BRMT XH HAMIHIGH VD FRP SDWELDA DYHF B UMHDX
H MEBQWHQ SOFH "CBHXWAWH LOWUHADQAG LOVAULH XQ SURVINGK\ GUR«BRMEAW

5 &KDQIHP HQWGX P RGH GH JHWIRQ GX VHUYIEH SXEQE DWDIQMAHP HQW 8
SDWDIHHQ UJIH SDWDIHHY' 63 AKDQIHP HOWGH G«@JIDVBLLH

L

| HFKDQIHP HOWBH.P HAGH UdQYHWU® JHIMRQ SOV JEED®I GX VHMEH SXETE HO\
LOWIUDQAKQH GIP HMRQ SURGXPURQ G «QH.IIH GXUDE®

5 5«QRYDVIRQ GX VA WE'P H G «SXIDVIRQ

SNRXWUXQHP LELR FHQAD®! DX SURMWSRXUP XWDOHIBN FRVAN GHVWDYDX] HABRXU
J«QuUHIGHV UHFHMAY WGXILH BV | DRXUHY «BRMTXHY GH® FRP P XQH GHV KDELIQW
GHVHQNHBUMAY EaWP HQW &FDX]

5 3URMIMGH | XVIRQ GH SHVIAV 67( 3 HQ XQH VHX®! J UDQGH

/ HUHIWRXSHP HOWGH G SXUDWRQ GHVH I HQW GH SCMEXW/ FRP P XQHV SHP HAGDXJIP HOMJ
G| ¢ WDIMAIHNCROF G SRIMONHOGEIWE UELOHU




PYHF OHV LQW « LDHFF\DL\W SIRIXQD
U«DOLVIBWLQR G URRMWRH DX[ DWWHQWHYV GH

FKDFXQ)OXLGLILH OHV G«PDUFKHV HW OLPLWH OHV ULVTXHV
G DOORQJHPHQW GHV SURF«GXUHYV

a SU«YHQIVHIOHMFHY GH O «<WDW

$HRP SDIQH®V SRUMXLY GH SURVIV FROWHOFDGDIH GHY SURRGXUHY | DMVDELDW UJ P HWILH
"QRWP HIGV\HXMBEV

4 3UHQGUH FRQWDFRMWBXHN @R¥FDX[ GH O «QHUJLH HW GH O
6(0 BBV "7  IQI«QHIHGX' «SDUMP HOW 7(  \ QAFDWG«QHIIH@FDO
UXUHDX[ GAMGHV &/ $7( $IHFHGHODX $' (0 (
4 &RPPXQLTXHU FYWR QW
"QRUP HJSRXUI DYRUVHUFFAHSVBELDW GX SLRVAW
"Q RUP HUGDQV®I EXWEHP ROMUXQ SURVANAVR HO

a4 3UHQGUH FRQW MRV LDHYHWF SR U W H XTUXL GH SSOURRLMHHVQ W G HV
LOQVWDOODWLRQV VLPLODLUHYV

&DSWUGI HRXUGH S«UHFH HAVH | DILH FROHMUGDQV BN GeP DURKHY

SRXUSQAV GH G\ YRIUSQQH H
<&26<6730 (121 (; +$867") 35¢6(17"' $16/( ' <3$57(0 (17

$FWHXUV SXEOLFV $SFWHXUV PUWWHNWVWLVVHXUYV
$FFRPSDJQHPHQW DFFRPSDJQHPHQW

SRWHQWLHOV SDUWHQDLUHV ILQDQFHXUV

SIHQFHV HW VHUYLFHV GH O A SYLT«Y
Q QYHORESHXUV VS«FLDOLV«V HQ K

$XWUHV '"«YHORSSHXUV VS«FLDOLV«V GDQ\

FLWR\HQV

OYXUHDX] G«\GH
H &/$n(



([ HP S®IUHIP DIVDQRQ\ P 1\

BXIWM ¢ @ P IVHHQ GHP HXUH GH Q VWM FRP P XQH$ D UH DIVWRQ M VWP H G«SXUMRQ
/HFKRL D «W GH UHIDLLH XQH QRXYH®® 67(3 &HWGE¢ FH P RP HQW®@ TXH QG«H GH

G« YHRSSHU®B! SRHQVHOK\ GLR« BIFVULT XH HWQ«H
3RXUFHD ®V HIGHQW GH WRLY KDP HDX| P FDSDHW GX EDWMQ
GDIMGH HQ SQXV GH FHX[ GH @ FRP P XCQH VP SRQ

$ VROWFR@PWY HWDRKHP IQ<HV YHW XQ ( TXLYDBIQWH DELVIDQW ( +
EDWQ VP SRQ DYDQAVG-WH WHGILLI«V YID FDSDFLW GH @ 67( 3

XQH FRQGXIM IRURH  BMIVIX¢  OKMQH + RU/ S«URGH VRXUMWI XH @ 67( 3 HW|
G«SXUMRQ DRAYH SRXU (+

/ D PHQWD®! K\ GLR«BIFMT XH D «\W SOF<H MM DYDQAOMOH ( @1 WLELQH GRQF BV HDX] ELKWV

3 ULRGXPVIRQ DQQXH P R\ HQQH

&KXVHA P 3 XLMAVDQFH LOWID@xH 0: KDQ
3WHWRQ EDW/ WLELOH N: (QP R\ HQQHFRXYWH GHVEHWRIQVHC
«GRPMAW

|
/ D SIRGXPURQ HWMULKJIX@ LH VRXWDX BQJ GH (MQQ«H FHVWGY:2 ¢ @
| TXHOMMRQ GHV FRP P XQHV \VDIMVRQ VRXUMWIXH — EHDXFRXS
GHIHQWWDIWY EHDXFRXS G«QHU H SLRGXIWM " XU<HGH YIH
e (QS«URGHKDXW @ SLRGXPWRQ G«BIRPWMHW FRXYLHMVTX ¢ ¢ bQv

GHV EHVRLOV HQ « BPMEW GH @ WIMRQ
o (QS«URGHRHX\H HQYLLRQ

02' (/((8&2120748( $8&216200$7°21 "1' *9™ 8(//(

& HWKQ SURMMGDP SGXUFRXWX[ TXLFRP EIQH

SOV TXH® P IVH HQ VHFH GXQH IQWEXIMRQ 0 VRVIDOGHVIQVHWIMHP HQW

WDYDX[ GRQW

GK\ GIR«GRPMHW
e YDWOQVDP SRQ 0 +7
o 5«FXS«DMRQ GH FKDBIXUI DVDBI o  &RQGXIVM | RUF«<H 0 +7
o SRXWV . 67(3 0 +7
e 5«\HDX GHWQFRP P XQFDMRQ .« 7XLELOH +7
e 67(3

CWGH VXMH WXU GV SRWEIOAV GH
WEIQDIH GHV UWMDX[ GHDX[  XV«HV

" IVSRQIE®! VXU-QMUDHW

KWBV 1Ol RVAHQRH HSICFK HQWAHV SXETF
DMRQ GF | HEG

ID D F



O-PH VL OD SHUVSHFWLYH GH WXUELQHU GHV HDX[ XV«HV VF
WHFKQLTXHV H[LVWHQW PDLV LO IDXW SUHQGUH TXHOTXHYV

~O0 HVW SRVVLEOH GH WXUELQHU
e $YDQW WUDLWXPHEIQMHU OHV HDX[ EUXWHV QRQ WUDL
ﬁ e $SU2V WUDLWHKRHEQWHU OHV HDX[ WUDLW«HV

6HUYLFH J DWW
3URSRW SDUSOMHXWY/
DRMXWY % 683 7(

4 1 R GRSSRUMQW 2 SWRQQHD
6H IDILH XQH SUHP [BH 1G«H VXU XQ VWM SRWQWHO

LGHOW L«
& «\GH GH | DLVDELaw¢ 2 EQIDRILH
O«UIIHU TXH ®f SLIRWW IGHQMNI« HW IDIVDE®! 3RMEIDW GHWKEYHMRQ
WIFKQTXHP HQW VDQV UHP HMH HQ FDXVH @ YIDEIQW SDU$' (0 (
«FRQRP ITXH

4 /DVKUELQH
e +DXWH FKXXWELQH 3HOWR

-G«DCBRXUGN VWRSRIWDSKIHY GHP ROMAJIQH HW
GV JIRWHV KDXWIXWY GH AKXW

e X“DVVH FKXMVWHK\GUDXOLTXH

-G«DOBRXUG J LRV GEIW H\EDWHV FKX\M\/\

a /HWWIP HGHE\ SDW

- BVMWQGLVSHGWWEOHRQU\VW2BHE\ SDERXW DVV)GUIHBBULRULW «
¢ O XVDJH HDX[ XV«HV

& HWE GILH HQ FDV GH P DIQMQDQFH RX G\ M RQPARQQHP HQWGH @ WWUELQH L0 DXW
SRXUYRLUDWXUHUXQ FKHP LQ DOWURD GX 1 X[ GHDX YHY OXMOQH GHWDIWP HOWRX
®I P LTHX QDWUHO/DQV -WH REQJ « GH SDWHUSDU®! VKLELQDIH



a /HP DWUHO
$YDQW WUDLWHPHQW
e ODW«WHMHORY] SU«l«UHU DX[ VLPSOHV WUDLWHPHQWY GH VX

/ DSUMAQFHGH+ 6 JD] W VFRURML DEP H SDUAFX@ UHP HQWBN P DWUDX[
8 QWDIWP HOWGH ViXUDFH QHP S-FKH SDV BV SK«QRP 2 QHV GH FRTXDIH

e '«JULOOHXU GHWMVIW/ERPH)XAEH ILOWUDWLRQ H FH

3 RXUXWMUFROQAH GV UVT XHV G REVAXPARQ GH @ VXULELOH
/ D BKXW VHX®1 QH SHXWG<WKILH @ P DWW LH RUI DQLT XH

4 /DP DIQWQDQH

5«JLH GLUHFWH
e JRUPHIHV «TXLSHV WRI IGRDKXMMU
8 QH P DXYDIVH P DIQWIQDQFH SHXWHQU HQGUHUGHV SHUMV GH
WHQGHP HQW

'‘DQV WRXV OHV FDV
e 6\VWaPHSGBRWDJH ¢ GLVWDQFH

/ 1P WM BN UVTXHV GH FRQVP LODARQ GYA/ DX[ EDPWUHV
FRQWIQXHV GDQV BV HDX[ XVkHV

a / DEWw

/D WXUELQMWORLKKEHUJ«H SDU XQ EaWLPHQW
e —QW«JOBNMXUEDQYNHLQHODS7(3VLFHOBVW

SRVVLEOH
e 6LQRQ

o 3HQVHU ¢ O LQW«JUDWLRQ SD\VDJ2UH GX EaWLPHQW
)DL WDHN W H GWOL RPS O D QGWWEWWR © HH@W HD W X U D

=1-()F+HWF 3U«YBHUW X GO XDPRQFWLRQ

GH O HQYLURQQHPHQW G DFFXHLO GX EaWLPHQW

o 6L P SDV EHVRLQ GH SHUPLV GH FRQVWUXLUH
a [ HWARWGHP HQWGPMT XH
A 6HOFROQLPSODQBMOMW IWBHD P S (vt
' GHWUDYDX[«DOISRXWDFFR 35&‘2’32:2 7UDYDX[ PR|3HX GH W
O LQV W DDOXO B WH.BH F W UR.X i
OXVLHXUV Gl 8QH GL]DL( 4XHOTXH

XQFR“2WXLSHXWHWWWHPDO®
PLOOLHUV G| PLOOLHUV [PLOOLHUV
O «TXLOLEUH ILQDQFLHU GX—SURMHW

w

0-PH HQ FDV G DXWRFRQVRPPDWLRQ 3DUDPaWUH ¢ SUH

3 RXUFRQQDIMH BNV SRMV GH LDAFRUGHP HQW
/) KWBV  GDVD HQHGLY | U SDIHV FDU/RIWDSKLH GHV UHVHDX|[ FRQVAQX WEY

FDURI WDSKIH LOWUDRAYH



[ H1NQDQAHP HOWG XQ SLIRMQ«<FHWW GH FHUIQHUCDP SBIXU GHV G« SHQVHV  ERVRIQV LODOAHW/ ¢ FRXUNV
WP H P R HQ HAMRQJ WALP H

(Q RXWH SRXU DWXP HU VRXV FHV ILDIV ® SRUMXU GH SURMWGRIWLGHQW LHU BV VRXUFHV GH
| LODQFHP HQWT X LOSHXWVRGIFIVIAU / D FDSDAW ¢ DWXP HU BNV LOYHWAHP HOW UHSRVH DXL VXU ®
KR GX P RG®l «FRQRP [TXH YHQM DXVRFRQVRP P DWRQ ®RFDMRQ DIV TXH @ IRWP H MUGITXH GH
JHWMRQ GX SURMIWFUKDMRQ GH VRA«W UcJIH EDIOYRIUO ROMIH HASRUBIHS

-0 DXWGRQF FDEXBIUG! WP SV GH UHVRXUVXULQYHWIMAHP HQW HQ | RQPARQ GH VRXV FHV SDLDP 2 WHV

' <3(16(6/~(6, /<0 (5*(1& ' <3(16(6' (75$99$8; ' 3(16(6' (;3/23$721
e $02% $02( DMWDQRH G e ' «SHQHVGH e $WXWDQMH
P DIMAVH GRXYUDJH HAS P DMAVH WDFFRUGHP HQW o P SIW W HVHW
G XYW (QAH HWV VHBRQ UHGHYDQRHV
e )DLV G«\WMGHV @P SEXUGHWDYDX] e 0 DIQWQDQFH
o GH IDMELDX o ' «SHOWHV G«TXISHP HQW
o [P SDRWVLHQWIX| HW «QH RYIOIQR]
HQYILRQQHP HQWBX[ |IRUNV WV WP H GeJ UGIXU 6H UDSSURFKHUGXQ %
" LIAGI¢ FKUIHIAUYDUH VS«HDD& HQ 1QJ «QIHUH
' DS VGHV SLRWIW LHQFRQWAV BNV \HBQ GV LOYHAHP HOWV HQDQRE LH SRXURKILILHY
FRYAN GLQYHVRIAHP HOW 1DV WRKQTXHY QFHADILHY ¢ FHV GSHMV 2 X GHWRQ
G «WYGHV HWG« SHOVHY WDYDX| WDDHJ 67(3 FROMKPARQ FRP SWE®I SXEIFRX
SUQASDBP HOWN«VBHQWAYX «V HQWH DELL S«

HW P LGRQVG +7

f} —B[LVWH\H @R XILL Q D Q¥FEW R MBI I S SIRQ R/Q GSW R S UMWV
S00 SU-WWUIHQW XEW HOWLRQV

4 / $33257)ell'6 35235(6 L ?
e QURZGIXQGLQDQFHPHQW FLWR\HQ 2

]
e &DSDFUVQX BVWLVVHPHQW GH OD FROOHFWL «

5DMIFK«VE @' * )-3 OV VHIYFHV JHWMRQ FRP SWBE®I P HWIQAE GVSRVMRQ  &RQVH@I FVDFFRP SDIQH @
GHV FRIPWIWY XQ FRQVHIGMUDX[ GeFIGHXW GRFDX[ &' / ey JHVARQ ILQDQAE LH GH SLRVIW

e $SSRUW HQ FDSLWOPUOLORWBHGEBEQWLFLSDWLRQ ¢ XQH VRFL«\

0 XOASTFDMRQ GHV LQYHWAAHXLY, * 6(0 GHSWRGXPURQ G«QHUIH &FD®!
e M QEAMWG«QHUJIH

e $YRLU UHFRXWVHWUX LQYHVWLY L}ng/EGPVG«SWFQNDx\M-N

“QQYHVAAHXCSRXU®G! SLRMW o \RA«W SUY«<H WOTXH+\ GIRWEGIXP +\ GLRZ DIW
e SIRWAVR HQ ( QHUILH SDURI«H



4 /(B5E76
e 3U-WV EDQFBREHXQW FODVVLTX

SWHQARQ VLUIHRXUVXUIQYHWIAHP HOW  DQV
|glyl'XH GHWH XV GHVEDQTXHV

e 3U-WNVD DOLPH QMFRERQHRKUDDWARFR&E&S HPSUXGWD
VRFL«WYHUMMDVVRFDRWUIHODFU «DWGER@WRFL«NILVFDOLW «
WUDQVSDUHQWH

4 /(668%9(17"216

4a,

$SWWHQWRKM RRUVBIHGHPDQGHNHBG QDPRQW YD @M
FRPPHQFHU GHV WUDYDX[ RX GHV «WXGHV VHORQ O D

$LGHV SRXU
ILQDQFHPHQW G|

$LGHV SRXU OH ILQD{

O «QHUJLH

GH IDLVDELO WXUELQH
7DUL GH LDRKDV
RE@« GIFROADM  ED
e /HVIWXMLLH GH @ FRP S«VQFH
DWDIQWAHP HQW GRMGSRWHUGH | * 25 REQDMRQGDRKDW
GRWHU LOWDADVIRQV QHXYHV GXQH
e $YRWXQVFK«P D GLLHAMXUGHV SXMWDQRHGH N PO IP XP
3MRQQH ¢ HDX[ XVkcHV ¢ NRXU
XVIX¢  GHSUVHHOFKDUH e 3U] GHCHDX! e & FRP S@P HOWGH
e 67(3DX[ QRPHV ' "' 7 WP XQ<UIMRQ O0: PDIP XP
e 3DVGHDX FOLLH SDUDVIVHA
3U[ GHDFKDWP R\ HQ 0: K

-XVTX¢ GH SUWVHHQ FKDUIH

&RP SDWE®I DYH- ®&f UM GHV
DIGHV

“QFRP SDME®! DYHF DIGH ¢ @
FROWAXPURQ GH OHOVHP E®I GH

QOWVEB@MMRQ «GFWTXH H  $1GH
$IHORH GH G-DX

-QFRP SDWE®GI DYH- G UL +

3(16(5, / $8728216200 $721

/ H UARXUVXULQYHWISAHP. HOWHMAKQ LOGLFEDWAXUI LODQAHUTXLP HVXUH @ UHQVIDELMW
G XQ LOYHWIAHP HOWHQ FRP SDUDQWBH E«Qxdl LEHV QHN J« Qi DX FRANRVICGH FHA

IQHMIARP HQW e (Q PRHQH ®& WP SV GH IHRXU VXU LQYHWRAHP HQW

=

RWHGIHOWH HW  DQV

VIWH DXVRXUGH ~ DQV

/ DP RURMAHP HOWGHV «TXISHP HQW GK\ GLIR«GFPWAW \VH

-OG«SHQG EHDXARXS GX FKRL GX P RG* ® «FRQRP LTXH WD\W A_DSY'V



O\ D SOMHXW IDERQV GH YHQGH
QGPMEW

3266-%—-/-7<6
Eé%; I$ 5(9(17( /| $872&216200%$7-21 $&

OH MM GLLI <« UHOWV IRWP HV G$&

o $XVRFRQVRP P DVIRQ LQGLYLGXHI®

/D \MXPMUH SURGXPMFH FRQVRP P H GQHUIH TX HaBI
SURGXIW

o $XVRFRQVRP P DVIRQ FRGHFVIYH SDWIP RQLD®

/ D VWKPMUH SLRGXPMEH DIP HQWM HQ «BPMEW GDXWHV
VAKXPUHY GDQVVRQ SDMP RIGH

o $XVRFRQVRP P DVIRQ RXYHUM

/D VAKPXH SURGXPMFH DIP HQM WRXV RHX[ TXL
SDUAHSHQM @ ERXFO®IG$&

5HYHQW YID G FRQADW+  ELV VUL
FROMG«U« FRP P HXQH DIGH

33$ SRZHU SXUKDWH DIUHP HQW

FROWDWGH YHOM G«GPMAW GH JUk ¢
JW GXUKHHQAH HW  DQV

OHOW GULHAM VXU ® P DUK« GH
xGRPMAW

/1$ 12&%7-21
/ DFRP P XQH TXLEXH VRQ \WULDIQ VDQV LOYHWDLQI OXH SHX VIXU®I P RG* B «FRQRP LT XH FKRIM.
o BLUHYHQWA GH O« GIFWLFLVY o BLERXF® GDXVRFRQVRP P DVRQ
(@ SHRHD XQ @\ HU FRP SR GXQH (@i D LQWU-WE GHP DQGHU I DILH SDUAH GH @

SDWILH @H DX IRGAHJ HWXQH SDUW  ERXF®I HQ SXV GH @ UIHGHYDORH SRXUD P MH
YDUDE®! Q<HDX[ UHHMA GIDI«HV ¢ GVSRVMRQ GHVRQ | ROAHUT X H@® SHERIW

/

*3'97796 0§©®83' 327311 9%8-32

2
( @1 VHGHWQH FRP P H®I P RG* B «FRQRP LTXH GX IXWXU
&H GHUQIHU SHIP HWGH G« YHRSSHU @ VRXYHWDLOHWE « QHUI«\WITXH GRFD®! GH Vi FXUVHU BV
SU] GH P DIMIVHU @ FRQVRP P DWRQ GRFD®! HWGH | DILH QDIWH GHV SURMIW FRK«UHQW GH
VAULVRILH SRWIELDA GLOWI IHUGHY AMR HQV
3XIVTX XQH 67( 3 HVWAR VFRQVRP P DMFH MXVRFRQVRP P DARQ HWA V SHUAQHQWA
' DQVGIP -P HWP SV BNV DIGHV ¢ @ UHYHQWH VROWYRX«HV ¢ GLVSDUDAWH / HV VHXIY GHV VBULY
VRQWGH SOV HQ SOV EDV /HV DYDQWIHV TXIO\ DYDIWE SUDMIXHU @ WHYHQM GIP LOXHQW
QREP P HQAVD GIVBUL +  ELV

&SR ¢ WS G<BEAER YR 4 3 BGER «G@ | H?

HWHQ WDILQ GH RU«HUXCOH SHU/RQQH P RLD® RU DQLVDWIFH 30 2

8 QH30 2 HWQFHWDLLH GDQV ® FDGLH GH ERXF®! G DXVRFRQVRP P DUWRQ FREPPWYH SRXUGK LOLUHW
WDQWP HWUH @ FOH GH U« SDUAMRQ DX JHVRQQDILH GH WHDX ( QHGLVRX (GVE (@1 HVAHQ FKDUIH
GH @ JHVMRQ DGP LQMADWYH HAWHSUVHQWM VRXV BV SDUAASDQW G XQH RS«UDMRQ  SURGXPWMXUHW
FRQVRP P DXL/




$YRW @ P DMIVH IRQA2 H GX UWHDX DWDLQMHP HQW @ FRP S«VHQFH  «QHUILH
| DUAF® / GX &* &7 DXVRUVH BN FROPWMWY HWEGIXU JUIRXSHP HOWE SURGXLLH GH
OcQHUILH LHQRX YHDE®
/ HAKRL GX WSH GH SRURI H G«SHQG GHV SRWELDAV GLOYHWAHP HQW
GHV SRUMXW/ 3RXU FKRIMU @ FROPWYW GRIWWH TXHWMRQQHU VXU BNV

v W w WSHV GH SURMW TX H@ VRXKDIW YRIU«P HHUVXUVRQ WIULMRILH (WHQ
aaa | RQPARQ HIBI DGDSWAD @ |RWP H MUGIT XH GH G SBMMRQ

19(67-66(0 (17 3257%*(=17(51( 3RXU H[SORLWHB XKRGKFWLRQ G (Q5 LO IDX\
)1$18&<5)257 a ([SEMMRQHQ WJIIH FU«HU XQH U«JLH VS«FLDOLV«H DYHF XQ EXG
-QYHWAMHP HQW

7RXWHIROV ®H / GSHUPBW G«URJHU
VRBQGH O FROPAW ¢ FHWWH REOGDRQWEBRNG DXWRFRQVRPPDWLRC
REQ DARQ GDWXP HU /D SURGXFWLRQ G «OHFWULFLW« SHXW ~WUH
BV UVTXHV GV ¢ SULQFLSDO GH OD FRPPXQH

O SRMMRQ 4 ([ SBMMRQH Gc@IDMRQ Ge@JIXHUMD SLRGXPURQ G «BRMAW

8QH FRP P XQH SHXWIQYHM GDQV @ FROWMAKPARQ GXQH WMLEIQH SXLV
G«@JIXHUVRQ H SERIMIMRQ DX G«@JDVIILH GH @ GMMEXWRQ GHDX SRWE®! HQ

SOFH DYHQDQWRX I XWXU FOXVH GX FRQADWGH G«@J DARQ
19(67-66(0 (17

) 181845 96 3257%*((1 &2 '<9(/233(0(17 &5¢$7-2181( (177«

3DUARIH GV -85-'-48
OnMAre How & 8QITXHP DhEXEQTXH

* RXYHLQDQRH \RVD®!

I LODQAHY HGHV e 63/ BRA«W SXEQXH

UVTXHV @FDB! 6$ FRP SRWH ¢
' RQF SDURIH GH @ GDRMXLY/ SXETEV
JRXYHULDOHH

3DV G REOLJDWLRQ GH PLWHR X & DQOWAXUUEXQFHRQ GH
PLVVLRQ GH SURGXFWLRQ (Q5 ¢ XQH 63/

&HV SDURIHV
U VX OMOWGHV FKRI[ a 0L WSXEQF SUY«
|DIW SDUGN DWRA«V o BRFL«\W GHSLRMIW6S 6$6 655/
GeGlcH ¢ O SBIMMRQ GXQ SURWW
" HFH | DWICHW
SRWIE®! GH o 3LRMMFAVR HQ 68-& 636 3LRWW
G<FRUKBIU TXLIQAIUH GHV AR HQV
LOYHWIMHP HOW HW
JRXYHLQDQFH OLVH HQ FROQFXWUHQFHQLPD SRXU WURXYHU XQ SDUW
3RXU OHV FROOHFWLIV FLWR\HQV SURF«GXUH
3257$*( $662&—< $97& (8B —19(67-66(85 /2&%$7-21
19(67-66(0 (17  (QSUQASH / GX & 3 P SRVHXQH P LVH HQ FRQFXUHQPH VHX®P HOW
)1$1845)$9% (  SRXUH SRMMRQ XWD/DARQ GX GRP DIOH SXEQF ¢ LD «FRQRP [TXH
3DV e / RFDVIRQ GX GRP DLQH SXEQF FRQFOMRQ GXQEDIO
GIQYVWMP HAGH ¢ / RFDWRQ GX GRP DIQH SUY«
mm XQH SHX GH 5 DVROQHP HOWDSSTFDE®
i ‘A U\WHDX GDWDIQWHP HOW ELHQ SXEQF IRQAHU  DFFHMARILH
YHLQDQRH | DEGH
GX UWHDX
- 2 UDFFHWRILH VXIABI SUQASDO

" RQF O | ROAHUHVWWARQM G« FRP P HGX GRP DIQH SXEMF
a OLVH HQ FRQFX3OU HDQFHQLPD



/ D FRQPUMUDARQ G XQ SURMMO« AW GREWIMRQ G DXVRUVDWRQV
o &HWXQH IR TXH VRXV BN DVSHPV RQWW ELHQ «\ MGl HQ DP RQWT X LOHVASHUAQHQAGH
G«SRVHUVRQ GRWIHUDX[ VHUYLFHV GH G VDW

o OHVADXWLIP SRUBQWGH GHP DQGHUHQ SDLD@ B XQH DXVRUVDVRQ GH WDFFRUGHP HQWDX
WVHDX «BIPUTXH  ( QUHSUVH GH GMMEXWRQ GFD®! G« BRPMEW RX ( QHGLY

/IHV GHPDQGHY G DXWRULVDWLRQV DGPLQLVWUDWLYHV VH IR

$YDQWGH G«SRVHU ®f GRWHU GHV GVEXWIRQV DYHF BV VHUYLFHV &Y GXQH SKDVH GV
DP RQW HVWIQFRQRXUQDE®I
e 0 IMHHQ UHDMRQ DYHF ®16( ()  VHUYLFH HDX HQYLLRQQHP HQWHW RUW VHUYLEH LOVAKPMXU
GHV GRWHY GHP DQGH GH QRXYHDX SW®YHP HQW DXVRUVDMRQ GH SLRGXPURQ  SRXU
FRQQUDIMH BV «WGHY ¢ @QFHU HQ IRQPURQ GHY DXVRUVDMRQY Q«FHWDLLHY — GRQQHU XQH

IG«H GHV G« DIV
&$6 5()$-5( 67(3 &$6 $-287' 81(0-&52 &(175%/( 685 67(3
5 HSHQVHU®I M WW/P H G «SXUDARQ (: 67$17(
1289(/ $55@«< ' $8725-6$721 3257(5, &2113$-66$1 &(

( QIRQPWRQ GX VHXIO
o (+ ' «FDUDWRQ
o | (+ $XWRUVDMRQ

% NG

e 3KDHDPRQN DQV FKR[ PDWHG XYWH |e 3KDWHDPRQW DQV KR PDWH G XYWH

«\MGHV DYDQASLRMWHW «\GHV DYDQASLRMWHW
o 3KDHGIQMKAMRQ P IQP XP  DQ Y«UWIFDMRQ ¢ 3KDHGIQMXPARQ ¢ PRY IQMKXPUARQ G
GX GRWHU FRQVX®IMRQ GX SXETE DXVRUVDARQ GK\ GLR«BPMEW

o &ROMWMXILH XQ EaWP HOWSRXUK«EHI HUD UELQH
o Y%eWPHOW P SDVGHSWRRGXWH
o BLAHUBIQVWOYDX] FDQDDVDWRQY LDFFRUGHP HOWVH I RQWXUGX |RQAHUSUY«  GH SDUAEXTHU
YRLLH | DLLH
$QUASHUG! LRGP HINGH AV DXVRUVDWRQY FDULCSHXOWWAWH BRQU

e /D SUd HAMUH VH U<VHUYH ® GURIWGH | DILH GHV GHP DQGHV FRP S@P HQWILHV WLIP SDRAWXU
HOYLLRQOHP HQW &HV SURF«GXUHV TXLUDTRQI HOWBN G DLV V-« WGLIHQADX FDV FDV




4 3RXUVRXWDFFRUGHP HOWKRLP LV %41DQERQ HWEDLOWO DUAQ GH 4 XH\ U2 LHV
IDILH® GHP DQGHDXSWVGH

6HFRQOHAMUDX FRP SWA (1 (' 6 GH @ FROPWIW KWBV 777 HOHAY U FRGPRYM GFD®

5 HJ DUSHU® FDSDAW GX UcVHDX DXVRXUGX SURMMEMBN SRIQW GH LDFFRUGHP HOWH DMABQW
KWBV P RQFRP S\W FREIDPAYW HOHEY | U FDURIWDSKIH GV FDSDAWY  KWBY  ZZZ IDFFRUGHP HOW
HQAHSUVH HQHAWVIU

) DILH XQH VP X@WRQ GH UDFFRUGHP HQW ) DFEXGBW ) RUMP HONFRQH@ KWBV P RQ
FRP S\M FRTBPRMWM HOHEY | UMP XOWXUWDFFRUGP HOW
)DULHXQH' $5 GHP DQGH DOWAS«H GH LDFFRUGHP HQW) DFXGIW 6HEH SD\ DQW
o ' $5 VXUEDWHWQMRQ HXLRV
o ' $5 VXUP R\ HQQH WIQURQ HXLWRV
) DLHVD GHP DQGHGH@IQH KWBV  ZZZ WDAFRUGHP HOAHQWHSUVH HOHAV U
BHUMLFH SD\ DQWGGXIWEX GHYLY XQH IRV FRQILLP DWRQ GX GKEXWEHVWDYDX]
5«SROWHG(1(' 6 HMH HW PRI \L' $5

/H SRUMXU GH SLRMMW HW UHVSRQVDE®! GH @
FRP S&WGH GH VRQ GRWIHU Y«UIIHU HQ @QH
TX DXFXQ «@P HQAQH P DJTXH

( QHGLY QHQGRWH SDV FH U ® GREVHUYDWXU GRQF
QH SWKYIHQGLD SDV ®f SRUMXU GH SLRMWHQ FDV
GHUHXURX GH SI2 FH P DQTXDQM

4  3RXU%IDQCERQ HABDIQAD DUAQ GH 4 XH U2 UV

( QYR\ HUXQ P DOt FTHOW®H HGVE |USRXUI DILH XQH GHP DQGH GH WDAFRUEHP HQAWDYRIUGN
1Ol RV Q FHWDILHV

5HP STW® ) IFKH GH FRGFWM GH UHQVHI QHP HQW SRXUXQH SURSRMMRQ GH UDFFRUGHP HQW
DYDQWERP S@VXGH GX GRWIHUHWSRXUXQH Rl 1 UH GH UDFFRUGHP HQW

& HWKQ GRFXP HOWIXLGHP DQGH GHV LQIRUP DARQVWIRKQITXHV HP SOFHP HQWXLELQH SXIWDQRH
IOWB@H IQWRWH DGP LOMADWY Qr 6-5( 7 HWRX FRGH-1 6(( «FRQRP [TXHV P R ®IHQ2 $ RX $&&

(6' %<VDEQAKQ GHYLY DSU V kFHSWRQ GH @ [ LEKH FRP S@WA 3URSRVMRQ 7HAKQLTXH HW
) LQDQR2 WH

LG GHYLY HMADFFHSW ML QDVIUH G XQH FRQYHQUWRQ GH WDAFRUWEHP HQW

$SWVSD HP HQAGX GHYLY @QFHP HQAGHV WDYDX[

S&RQADIQMV FIP DT XHV HAWRXUMAT XHV
o 3DVGIQMYHMRQ HOWH MIMHDRYAN

e 1 LHQWH G«AHP EWHHW «YUHU
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7\SH+ (5% G &217%&7 | )218&7-21 7(/ &2 855/
(8 5«JIH(DX | $UODXG g DUDDXG LRW)
G$]XU 5RWEQG # HDXGD XUFR
(8 7516 YDSWAM 6HUYIEH GHV HDX[ HW«QHUIH EYXIODXP H# W
98+/$80 (| SHVSRQDE®I VHUFH67(3 OHVOHW
RXW $ (0 &«AID 5 «] «LHQWM WIULVRUD®! FHAD | RUW D
) RUW $' (0( ' WHPARQ5«JIRQDM GHP HIU
$JHQFHGH | / XGRVIE &KDU « GLOMUIHRQ JWDQG OGRYIF D\R
7RXW
GHDX50 & | /DRQ A F®IGHQADX VHFHV HDX\P FlU
ZRXW ' *)-3 &RAP HQW | &RQWH@UDX] GeAGHXW/
6* & GH YDURD @FDX|
7RXW (1(' 6 BWSKDQH | 51\ SROVDEGI$GHV X 6XG SAMSKIOH MEHU
XEHW W HOHGWV U
7RXW CQHOLH | QIFHQW | o) con DE®I3$83 9IOFHNEDIJIR
3DUMI«H | 9DUJIRQL _Qi# HOHUIH
2RXW 7 -HDQ 5HVSRQVDE®! ST G «QHUIIH _ MDO
YDSWAM P MRQ+ ( AKUWMRSKH GHM
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'LUHFWLRQ G«SDUWHPHQWDOH GHV WHUULWRLUHYVY GHV +D>

8QLW« — QWHUG«SDUWHPHQWDOH GH &RQVHLOV DX[ 7HUULW
SODFH GX &KDPSVDXU %3 *$3 &('(;

7«0

&21&(37-21
T 8-&7%$6 ) *



