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%WRQMRXU ¢ WRXV WHYV

IRXWURXYGDEIME DS SR UMF W LTI WU « V X F5H B F W L GLAB O\R \ « H V
SDU OH &RPLW« GH OD 6DPDULWDLQH GXUDQW O DQQ«H

'"HSXLV GH QRPEUHXVHVY DQQ«HVY FHOOHV FL SHUPHWWHQW G

e 2IIUXRDFFRPSDIQHPHEBWRY FDALHRERDIRFXWX O LQVHIMORQ
ORJHPHQW HW OH PDLQWLHQ GDQV FHOXL FL

e SBHUPHWWUH XQ DFF2aV ¢ XQH DOLPHQWDWLRQ VXIILVDQWH

¢ SURSRVHU HW FRFU«HU GHVY DFWLYLW«V FRPPXQDXWDLUH\

/| DQQ«H D «W« PDUTX«H SDU OHV DVSHFWYV VXLYDQWYV

e /| DUUIGHOR XY HRXYHUQHPUIQWOWO X VL& KU H V X UHWXX Q
LPSDFRQFVUNK@MXRW LG HHRE « Q « | LFLPILGHER Q QHWM « SRQV H
DX[LQTXL«WEBERVSXEOLERXWDYR QWD F L OG M k« UHRORWP\H Q W V
G LQIRUPDWLRQV G «FKDQJHV HW GH PRELOLVDWLRQV

e /DORQJIXHJLRIGHDFDQRHYHUQHPBRWDYB®HO B« JLREQUIX[HOOHYV
&D S L VDDFOWHW S D FNRMDMESID H5 D U B HHR V X E V L BHWEH O KMY R X V
VRPPHWQW GOQWDRJILTHNGRX]L2PHWR Y LV RHVIDLH P HRQW
«W ¥ «D O LBHIYX F RXGXWD UG HG KDELVWXGHXBRQWDQMWWDLHQW
LOQFHUVWMIMINURYREXDOXFRoXBWUBDOYRYTXLSHBHVRXFLV
GH WU«VRUHULH

e (QG«FHPEQRXMYR@\8S ULYH) R WWXE V L& B6D Q Q RQFXG « SDUW
MXVTRLIQLPXPQ SUHQDUGWDBDQTXG® DFFBRGLX\MED QWD
5«JLRODRWWPHVVLRQSU«YHQWRRIQP HH@WH UIR UW H PIHRED F W « H
SHUWH G XQ PL WHPSV

e IRXVLQLVVIROQ YOHYRXYHGE®IN«G«UDWRARQRBUK[HQQHYV
HITHGRXDWWHQGRGXXKQYPRPHQMWQHU «SRQNRQFH U @RAWW H
GHPDQGHDXJPHQWRH/RIEDQSR X OHD FW L YU MD/LIH/GAG X EDW LR Q
SHUPDQHQWH 1RXV HVS«URQV TXH QRXV DSSRUWHUD ¢



e DQVFHRQWH[@WH UWB HY YW DRRQ W LODXFH X HK QADQG@ R P E U H

GHSHUVR @DHI/B U« FD URAS K UV R Q@K H RL.R GBS O X\EB O X V
QRPEUHX\HNS/URE O « P DW R TXRP/S O HH MB\H P D Q GSI@XB#P R\H Q V

SRXUU«SRQARKWVWWWHQIBRQV XQDY ISRV ILWXIQPRWEHPDQGH
G DIJU«PFHRPPEHQVWGEWHAR KWWV S«URRVVX XIQQDQHRBBR XUWUD
-WUH OL«

e /HVDFWL YRLXWK RGXG URC W IF X O WXKUHH Q | R U FIRWD WIQRK L V VHHQ W
FROQWHOMDUWLFLSEXWKRQLHF QRXYHORMWRHZHFROODERUDWL|
V «W D E Ol VOHER @/« | L F LELWSR\PHDQ W W HG DXG® XIW D QAR P E UH
G DFWLSRWWV«SDQRMWUH[SULPHWUDY & UM« U HIDMH/O GHLIWW
SODVW'IDIXHH DG WDHB L P L Q X @/)XQRRP E GHIWV L F NRHPWAWU B\XSU W L F O H

QRXV D PRELOLV« FIU SOXV ORLQ

e /HVGHPDQGHNVRXWYRBMRQWRXMRRPE U HXHARRXWHQWRQV
U«SRQGUH DX PLHX[ PDOJU« OD GLPLQXWLRQ GH WHPSV G

o /| «TXLFRRQWLQXMHIRUPHMWSDUWLEL@GRPEUHXVKSHUYLVLRQV
GLUHFWIORKHEWH SBRVWKV XGHBUREO«PDWL*MOB LY HUVHW «
WA\SHV GH SXEOLFV TXH QRXV DFFXHLOORQV

IXW GRQF FRPSOH[H PDLV QRXV SRXYRQV -WUH ILHUV G L

OHURLWR X WHYH UV R QIXHIR XR Q WR X W HIQUWR XVR X WQ Q HQWR U H
OHUFL DX[ «TXLSHVY GH WUDYDLOOHXUV HXVHV HW GH E«Q«YF

%RQQH OHFWXUH



1 RWH DWRADWRQ

/IH&RPLWWKHOBDPDULWDIN@HR SSH SXEUXYH DQWQSURMBWEDO
G LQVHBWLRORJIHPHIHV W £ XQ S X E OIIUD J L GLIDVQ® HF X D U WA_HHW
ODUROOHSWRMHWHDFRWRDL Q WABI@VORIHPBQMMEQDYRULVDQW
ODHVSRQVDE LKWV DWWRQ@RPORLRFDWDUYUFMYXQDFFRPSDJQHPHQW
LQGLYLGXHO HW ¢ GHV LQLWLDWLYHV FROOHFWLYHYV

1 RVP MMRQV

21M1ULU XQ DFFXHLO LQFRQGLWLRQQHO V«FXULV« RXYHUW
GLVFULPLQDWLRQ HW GDQV OD ELHQYHLOODQFH
JDYRULVHU O DFF3V HW OH PDLQWLHQ GH FKDFXQ GDQV XC
SDUWLFLSHU ¢ OD YLH GH TXDUWLHU HQ FU«xDQW GHV HVS
LQIRUPHOV

SURPRXYRLU XQH DOLPHQWDWLRQ VXIILVDQWH VDLQH HW
5HQIRUFHU OH OLHQ VRFLDO HW OXWWHU FRQWUH O LVRO
6RXWHQLU OD SDUWLFLSDWLRQ FLWR\HQQH HW O LQVHUW
E«Q«YRODW

1 RV DPARQV FROR? WAV

&HQWUH GH MRXU SRXU SHUVRQQHV VDQV DEUL HW SHUVR
SU«FDULW« SHWLW G«MHXQHU UHSDV GH PLGL HW EXDQ
'LVWULEXWLRQ GH FROLY DOLPHQWDLUHYV
$FFRPSDIJQHPHQW SV\FKRVRFLDO LQGLYLGXHO
$FWLYLW«V FRPPXQDXWDLUHYVY HW VRFLRFXOWXUHOOHYV

1 RAH « T XISH GHWDYDIO

)DWPD <$/&-1 HQ FKDUJH GX VXLYL SV\FKRVRFLDO

-XOLH /2.—(7(. HQ FKDUJH GX 3URMHW /RIJHPHQW
)DXVWLQH 0$56(-//( HQ FKDUJH GHV DFWLYLW«V FRPPXQD
G «GXFDWLRQ SHUPDQHQWH

5DQLD 7$:~/ HQ FKDUJH GH OD FXLVLQH GX FHQWUH GH Mi
6KDKUDP 9$7$1.+$+67 HQ FKDUJH GH O DFFXHLO HW GX VF
ODULR %(67-21 HQ FKDUJH GH OD OR.JLG/MNV ODXE L \GMY LE XL
GHV FROLV DOLPHQWDLUHYV

QJULG 3$<$1 FRRUGLQDWULFH



1 RAH « T XISH GH E«Q« YRONV

E«Q«YROKMY GLWVXDUWLHU HW RX SHUVRQQHV TXL IU«TXHQ'
RQW SDUWLFLS« ¢ OD JHVWLRQ GHV DFWLYLMMGIE DLGH DOL
FRPSWDELOLW« HW DGPLQLVWUDWLRQ



< \MGH-P SDRW6RHDO

JRUBHOPLVEXYHBWO «THLO «W« XQKHWXGENO LBDBWR F IDXW «
HQWDMXYHF DFFRPSDJ@HE HDQAB 0%3 0 X VL HKQV R QDNWVBBF\ T X L S H
RQWWRUJD QL \DLKRAHG L W Q WY -~ W HI\D W U HWWIB@AH UY HRM. QR Q V
GH)RXMQ W H UV ROHLG « T X O VDLIRRUGF W LIRQNFHEH V R HQBWHI/HP D QG H V
GH)RWSXEOHW REWXQRH L O O WXWLIERHN « V X OGDABW L KV R X V
SURSRVRQV

/IHVE «Q«ILFLGXWHW WD X\UDFQLMBE VWRODOYLPHQWDMEAHWFWLYLW«V
VRFLRFXOWRQWAMEQM\H WURHP-PHTXHO «TXVOKDDUWHAQ«YROHV
DLQVL TXH OHV SHUVRQQHV SU«VHQWHY ORUV GH O DVVHPEC(

&HSHQGBBELIILFRMMWYHQFRQWRXMNVW HLOHSH UV R QOG0 X V
IUDJLOLQRWDPPROWMNOMYVQW«TXHQWXHUPDQH@RHAVDSRXGH V
VLW XDW DRI @ RHQ F R®IMX V D J HAXF H Q WEUHM R XQUHP D ° W U LS/ID\Q DV
ODQIRWHQFRQWH®IQW. F XGHRMRAS U « KH @B DU B XX E CLFUP L
OHV SOXV YXOQ«UDEOHV Q D GRQF SDV SX -WUH UHSU«VHQ)

| DOQDPNWXYLGHRGHPDHWUSWRYV LW HYBD P D U L WIHWQGRIP P H
XQ OLHX GH ELHQYHLOODQFH GH UHVSHFW HW GH FRQYLYLD

| «YDOXPROQR@MHOBDPDULWDHQEHWNKPSD RVRV L PXOMHXXWHV
E«Q«ILFLDLUHYV

e 6«FXUR@/IPHQMWDkGMNF\BHRBU «FDWERQRPLHAXW«SRQADGW
EHVRLQV HVVHQWLHOV HW HQ DP«OLRUDQW OD TXDOLW« G

e 5SHQIRUFHBKQWV® F LV X WARID WU HV R O HPQFQWIVQQH V SD F H
FRQYLYLDO HW LQFOXVLI

e %LHQ SWURKRORBMKFHRQQDLVRBREFBHRH HVHO D VEDR/GY V
VXU OH UHVSHFW HW O «FRXWH

e 2XYHUWXWNSDUW L F LFS\DW WRRED RIPYLHEFH U F W LIRHDY« HI\Q D Y H X U
GHO DFP®GURLMWRWDPPERBXORIHPIPOQWE XVV G DX WUHWH V
G DLGHVY DSSRUW«HV SDU OD SU«VHQFH G XQH DVVLVWDOQ\

$X GHOBOD «SRQWVBHEHVRLIOLPHQWRDRGHWY HQWRRE UBW
W«PRLIJQPROWURRDMDOHDL®HIU«TXHQOWSLPDULWBQEB QW H
E«Q«lLF IRXHDMW D PWHE « Q%R O$HU P QW Y HX O HPH@HMQ ULFKLVVHPHQ
UHODW LFRIQLM@HY X R XY HU VEXHVSQILAHR WD PP K QB5 LY HUG HW «
SHUVRQQHV HW GHV SDUFRXUV TXL FRQYHUJHQW ¢ OD 6DPD!L

&HYPSDFRYILUFRHEHUWL @EXSBRNEBREDOBDP DU L WNR@T O H
HVVHQWLHO GDQV OD OXWWH FRQWUH OD SU«FDULW« HW O }



/ DIGHDIP HOWILH

/IH UHVWDXUDQW VRFLDO

/H UHXWDQW VRFLDO GX &RPLW« GH OD 6DPDULWDLQH HVW X
FROODERUDWLRQ DYHF OHV E«Q«YROHV -0 V DJLW G XQ HVS?S
VDQV FRQGLWLRQ TXL DJLW FRPPH XQ Y«ULWDEOH VDV G DF
DXWUHV DFWLYLW«V SURSRV«HV SDU O DVVRFLDWLRQ

/IHUHVWDXUDQW D «W« RXYHUW OHVHBLVGN RHUFUK GIRX Ul W
VHUYLFH GX SHWLW G«MHXQHU HW OH UHSDV GH PLGL

UHSDV VHUYLYV

SHWLWYV G«MH

MRXUV
GH UHVWDXUDQW RXYHU




[ $= ( $/-0 (1 7$-5(
/ID FXLVLQH GH OD 6DPD

3RXOB/ URLVREQPHEFRQV « FXOWHIWHIS DR W LV LRIXIW RQBDPDULWDLQH
IRXVRQWLQXBRXNVQY H\GW RWH Y F K DU D EKDMEWT X D O & RI%0 D
FXLVLIDHPQRVRXUQLV \DHRXIY R @VDWEO&L&GHY QY HQG XR/D UFK «
PDWLQDIS URNSH{®O GX&3$& H6;/HWE HS R QA/XS DLTX RW L GOQH@ LV
SDVUHPDLQMHH Q VEUBMR BWO-/2QRXFAGEBXVXQISDUWHEHQUIKVLO
U«FXS2aUH

1RVHIIRUWHE R Q FH Q WBIRKX@W R S R \GHHYU H S DAD L GIWAY D U L YWAR XD
IDYRULVDQW O BI®SQRW D\RIFDAQHW HQ U«GXLVDQW QRWUH HP.

/H U«VHDX VDQW« PHQWDO

*Ua FHQRWSMH QYD URDMEFIS « VHBRO QWH WDGHUDURODMM QWU DLGH
GHYDUROX®I®V\FKRORY®H « VHBRKADH X H P D L) HD XU DR LEDO
SU«VHOHRHPEBW «PRFUDW IDIABAW RLEQ/ D QWHQ W BIQUH QG BB W
VRXWBBOGEWVLBDERHV VHLEQHR URBOMR X DOHP MQW OFHOS R X U
VHQVLE XQS X HOLRFX Y MW Q | R UPX 0 HWH V V R XK [FLWW DIQWVH® H V
ELHQIBLMWQFFRPSDJQHWMEXRORJ&AXHY SRVRWWUBDEQNQH Y HU
FHUW I/IDERXID Y RUDEH B Q -GMEBH UV RGHQWIDFLOQ \WRHUH QWHJW LR Q
GHV VHUYLFHYV DGDSW«V



] $= ($/-0 (17$-5(

/H E<kQ«YRODW HW O LQVHUWLRQ V

/IHVE«Q« YRDXNVRQWSD HWE Kk Q«ILFLOHUBDP D UL WDQBRIQ W LI X «
V LQYHDWWGEdYRXHPH@WJ X O D&DL@&HXNHP SOYHXAJSHUWMIHXU
HQJDJHPHQW OH UHVWDXUDQW VRFLDO QH SRXUUDLW SDV H

1RVEDUWH QD YHBAWM U Y ITRKHD F L O OWRVHQWX UNHX/G L F LDDOW H ¥ QHDWV LY H \
OHWR\HDWYFFRPSDMMWR PRXUVXLQYLYV GDQWEXWHIHQ IR WQRNU H
PLVVLRQ G LQW«JUDWLRQ VRFLDOH SDU OH ELDLV GX E«Q«Y]

&H¥FROODER WREQMB QAL HXVHYULFKLVSRROWHQVHBEO HKTXLSH
W R KR | 1 U DDQVB D U W L F XSDHT B/A/U L H@DFOHR U LIV B @ W\W HXHV H QX L
IDYRULVH OHXU LPSOHFDW ORHX F LUKR MHQWLRQ VRFLDOH



[ $= ($/-0 (17$-5(

/IHV FROLYVY DOLPHQWDLUHYV

IDGHPDQGH RODL®L P H Q WHMDHMNU J H PVHXEW U L K XQURMVIIIHS D FEHW «
U«SRQOMOJO WL IILFXIHQER QR XRIEW HQHWVQYHQGHMWUDQ G H
GLVWULEXWGRGRPSO«®HDSSRUMHOD%DQTXHLPHQWDPRWH H
GLVWULEXWLRQ VH SRXUVXLW GH PDQL2UH U«JXOL2UH

/H\GHQU ®H\W.PHQ W R KIIRKFL VW ULEXRQIVH GPHQXW LEXUWHQDLUH V
GH5($0 GX&3$6H %UX[HORHYFXSHWHG LV WUHMEXHH QG X V
PDUF®EUGHOMLYVWULBHIURGXILWWYEOEDQTH LPHQWBIMUH
VXUSGHW XLVLGHY DVCED7 DLQVXH HUW BIHQWR VR P P H U © QW V
TXDUWIGHWH U PBIRJILVW IQRMRR XPSSX\ROXUUHDPT XIDVVXOHV

OLY UDLWRQYH T X L SSHE « Q « Y RYDHK\L F XDOLQVX. H/ X @ R WYHORRD U J R
&HWIVRIQ «HR XD YR @K VY IG LV SRV X\W HFOP L RHYOWWa FHO P L V #
GLVSRVLWLRQ GH O DVEO /2&?2

IHFROUWR/GFRPSRVNUXLWAIXPBVRGAUWNW URGMHVFEI/XY)RQGV
VRFLDO HXURS«HQ



] $= ($/-0 (17$-5(

(QSOXGH¥«Q«ILFLDVEMDER XD YR @\BSRUWEQYRXWSERQFWXHO
SHUVRQHQIN VYW X D&V KR QH YREMQUD L VRHD DEVHIBEBDEB QWRW UH
OLVWH U«JXOL2UH VRLW HQ UDLVRQ G XQH G«WUHVVH ILQD¢

P «QDJHV E«Q«l IHDULHV IOVFUW

E«Qul [HDUUHV LI XTHY/

HRQY G XUHH GMMEX«V

E«cQul LEIDILHY GXQ FROY G XUWHAH

FROQY GMMEX«V

BLFH¥KLIIWHWPRLQ@DRLEHO DPSCGHREBHPDQBW HO L QW HBQIV L W «
QRWW U D YOIMOLIO/ W U L B ¥/RICRGH S VX Q HL ® Q/ R O GIR Q V WIL Y\DXQAR X W

X QSR L QW QWUHUAD F F R PISDH P HOAR EDIDWX 0 B L IBGF R Q | L DIQVFHF
QRWUH VHUYLFH VRFLDO



/ HV DRIV G « GXFDWRQ
SHUP DOHOWM

(Q OHIVF W LRI « H3D QW D G (GHIQ R WWHIFRQ Q DHWQDOEEFDW LR Q
SHUPDQKBOWHE«G« UDWLAR@RQLH % RRABRXONBHKNMR O X XWEQ X U
GHV GHX[ D[HMWWXLYD

e /H G«YHORSSHPHQRXWLIHQ LQLWLDWLFHGMF LW R\ H QEHW
SRSXODWLRQV G«IDYRULV«HV

e /HG«YHORSSHPHQW GH O HI[HUFLFH GH OD FLWR\HQQHW « I
2EMHFWLIV FRPSO«PHQWDLUHYV

e 6RXWHOMQFRXUDJH[HUFLWRDH@VX X@HRP SU«KHQWLRML T X H
GHV «DOVWKVD@RW D P PHQ@DV L O OWIDREWVL Q | R U P/DIWARRF LD W L R
YLVH ¢ VWLPXOHU O REVHUYDWLRQ HW OH SDUWDJH GHV F

e '« YHORSGHD SD FIGWXY D @B\ \DHF WE R DO X DB URQHG « FL VHR/Q
OBRVLWLRQGBRPBMWRGEWHN BV VRFLDOM FQRX UDDKWIOH[LRQ
WDQW LQGLYLGXHOOH TXH FROOHFWLYH

e $FFRPSDJQ DG R S&V DRQV LWHVGHR\Q V B WO HF/S O L BB W IGRORR D
YLUMRFLRPRIQRPLFXBWXH\GROHW/LDXMNRFLXWURQHQ IR OMBH U
PRELOLVDWLRQ FLWR\HQQH

(Q OHWK «PDW WWXMYD DY 8HXE HMWF « TXVEHR OB SURIRGIGLHYV
VWUXFWDOUW RHJE URLRMYGDPHQVWBX/RILXNQBDOLPHQWDXWLRRQWH
HVGHT XDOOWU RDXO RIJHPHOOSW RGEW FRAU B XOWRDET XHs DXWUHV
HQMHX[ GH VRFL«W« «YROXDQW DX U\WKPH GH O DFWXDOLW:«

/| DVVRFLDWV®BQY DWWHRQHW RBHOD«G«UDWRBQRQLH %UX[HO
FRQFHUQDEQWD QG HD X J APHIMWE RRU | D LA X LBW R BWP - P HD V V X U «
XQ YROXPH G DFWLYLW«V VRXWHQX G«SDVVDQW OHYV KH X



/(6$8&7-9-7(6"' (' 8&$7-21 3(50 $1 (1 7(

"URLW ¢ XQH DOLPHQWDWLRQ VXIIL

/| DVVRFLDWRBQR YH®ROODER WDXWLR@® DFEXNQHOLPHQWDWLR
VX11LVHOBHAX D O DWM@HS URSRIU ME «Q « | L F LOW D AWDIMRR Q F U HAWH V
SRUW HE&WHM&H WG B DP L VXHFRQ VW D X HIRHID U WLHUIGHDY « T XG B H
OD6DPDULWHWIDHEDUWLFLS BOWMDQMORJIL TE HFKD QiMB HF R
FRQVWUXFWLRQ

'DQWHFDGUIHHYWHOREWWR UJD Q LHVS\D UW H QIDYHIB W& 9 H UXQ
5«VHIBX$FKIDMWRPPXQT XIG«YHO RS R XS HP QMK G MW R G/L
GXUDBDBRFHVVGHQBNTYXDUWSR B X0 DHWXNVAMGE KD UG M UR X S H

G DFKODWDPDULWBEQRXSS DFKBWXUVXHBGLVWUREMBFWLYLW «V
HQ (QPR\HQQHDGK«UH®D\HWWWRWPDQEBOHRLYDBRLSDUPL
XQIR11UGHS UR G XHFWX L OBI&/J X P ODH WU R G XA W\ HHQE HP « Q D J H

DGK«UH QAR @GWVEDQOMBURXBM@ASHQWIRR\HQGH SDU
FRPPDQGH

&H¥KLIIGIRXE OFFHXW HD D«CHG HU Q L/AMAD SD FA MV VWHB LVWULEXWLF
GHI5$&8H VWO DL P IOMAH¥DSD F LAWK X\ HE R Q QHR X Y HOI® b R NDKB\WX
VXFFaV HW GHV U«IOH[LRQV VXU OD PDQL2UH GH V DGDSWHU

/HWDW HORGIRR/Q VWGEM X LW BIFS B BHDW W L F HS®DASD VW L F L FOQW H V
SDUWOBIXHNS « ULHGRIQW U DH\P WA XE MTVX RW L ARK® Y R ®YS OR U «
GHWK «PDW MEGITKHOHAL UF X RW VO D O L P H (MDD H V WG R Q
EXGJHVOLPHQWBDUH SBAHWKRLEHFRQVRPPDWKRIDVD Q W&

O HQYLURQQBSPH@WSB UR G XL WRS R \OHS/D UW L F L SO DHO® M ¥

UH F HWA@HM O « F K LRRUIDGHAA/QINKHD G D S W DS\WR\RQLW 6 D@ BPR\H Q V
HWOHKDE LW XGHPK D F X&®H W HP S&/HF X LV LROMD Y R U DV Q W UDDR. G H
WUDQVPIGHDR®LUHMMDOR UL GHWR R« W HEE HWH @UHIGEX
JURXSIRXOMBUHPLAIRHGHWDWHOGHRXLVLYXHDRQWIDOHP Ky W
SURSRV«V JUBFH ¢ O HQJDJHPHQW G XQH E«Q«YROH

EHWWHORPWHUPIGVRXYOHULDORYVXKHOHVOWHUQDWILRHYWDLUH'
G LOQOWHUURVEBWYHIHOXBV«IDKXFR2Z2RIXDXWHPSFHSU«SDUDWWRQ
G H[S«ULPHRWRU*WHGHQVUWFHWWNRSOMWD FFHWHMEDSSURFKH
SDUWLFLEGBOWURBX[SDUWLFLS® GIWSHLBOHKUMSU «VHQWIHXIURQ V
I[JUHLQV HW OHXU HQWKRXVLDVPH GDQV XQ FDGUH ELHQYHLC

(QUHQIRUSYBE@WHRYH¥HBDUWHQDLDWYRF DI RQRQ Y HU VHIV «
IR UP DGV NQW H U VRN IRRQIXOIM « | O H FLRRGDO HF XYWL RGO DOLPHQWDW L
HQYLVDJ«H FRPPH XQ PRWHXU GH FKDQJHPHQW GH VDQW« H



/(6$&7-97(6"' (' 8&$7-21 3(50 $1 (1 7(

/HVD W H Ora HIRUFVH WHAQR K D Q W LRHUAMW @ D Q Fi«@ DL GEHO DQQ«H DILQ

G LPSOLGXHNQWBWHI I «UIS@WYGRYRPLEKOBDPDDLYED QI LH
GXUHVWDX\WRRWEEMHAFWEHSHUPHWWPSD UWLFLSG QWDHERUHU
FROOHFW MWUHRHEA@XE/H VW £ O WW H U DXYH VW D X HBXQWKNTK HP - P H
OHSH UV R QTQXHD\H U « T X H Q SVTHYQDAE L W X H OGN P Bl QBAAH V W D X UR LD O
SXLVVHQW FRQWULEXHU ¢ VRQ IRQFWLRQQHPHQW HW ¢ VRQ

/HVS D UW L F L S\DROQWDH MV & U NO « BKOLIBR P SRV L@/MR DT XLOLE U « V
SODL VW WO LV VR HD@MR P SWEHFR QW U DULCHDBDMI WV VW D X UD QW
/ H[HUFLE®V LVMRDFHXRPH QX SDUWLUBXGJOWP WM& X QOHL VW H

G LQJU « CLUHBW VIHIL B W « J G Bl ® WL W $WHHOX/FO IV D L \QRD® [OVIFD O H X U
QXWULWLRERMGWEH QU +HW DD LV D EM QWY EFRID O HRWWHIR SV
SHUPBWVEBEHPLHXfRPSUHQEHWM4 DOKkWRYRPLTRYVIDQLVDWLRQQH
GHD DVVRFLDWERDQ SHRW WHQMDHVWGRID DSSURY LV L FODXHNPWM B W
FRQWWHIDVSLODOUPHQWDALHWNKRL RS«UBSBXBRQFLDXB O HW«
DFFHVVLELOLW «

&HDWHODNRW L&IDDM POIDMQFREAQYWEIH |« UISEBOHBML I« UHQWH YV
SU«RFFXSDMHORIRIVP D U LMV OQLW U D Y D [HEO/HE@\BDOXWV RX K@ EMHFW L |
FRPPX@KDFXQHIXSD UW DIHHWG « HW H¥ RP S « W H Q PM N U FFHH Vh
5HFHWMQFKD QW LHRIX UUDGKBRWX F KNG HWD W H OEXIUWLIXF R X UV
GHVTX®KEPYH Q XFR Q OFXR/O O H F W IVYHHUPDHSBUYH\S' D H WAH U DXV H VW D X U D Q W
VRFLDO

&HWARHQWLG@KUWKWOHEB RXKWOBKPDUFKHO D «  OHELARP«DOLVDWLRC
/ DWH®HWUH QQRXMVBIHORKYV L RQ W HHUMM@ H5 D U W L F LCH DWAMIRIDL G X
&RPLW« GH OD 6DPDULWDLQH
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'"URLW DX ORJHPHQW

4XL]] *DXITUH VXU OH /RIJIHPHQW

IRXDYRGVURSRAMXD QLPDWXRMFINORIHPKH QW X[HSRKM YRULVHU
XQPHLOOARPSU«KHGHIRG UR H\@VD DXHO R F D WIBNSRXW« 1 O « FK L U
FROOHFWLYHPHQW DX[ HQMHX[ SROLWLTXHV HW VRFLDX[ GX
8Q TXL]EDV¥XXQMH%HFDUWHMYS «FLDOHPHDQD K « PDW GXX H
ORJHP HDYWUXH/ XS SPXWFKDQJHWYS DUWLF L SROQ@W AXQQ/ HPEOH
GHGHGLII«UKWQXWMWWRFP H HF¥UR IHW&H Y R GWIND R F D W DIHIDIOR G W
U«DJIIDF ¥ XQSURSUL«OBYRKYHORHYHSR O LW IGTRORI H P HEHW
H[SXOVLRQV RX HQFRUH O KLVWRULTXH GHV OXWWHV SRXU C
&HPRPHQW®HUPGWHRUFBHUARQQDLVVOMFRB¥XE8W DERUGHU
FRO OHF W LOHHPHHQ/W IGRHOWR J H P HHY®HP DO O R JH PIIQQ MV H O LIDXQ W
FRQWH[WH VRFLDO HW SROLWLTXH

ODUROOHYV DQV GH OXWWH

IRXWYRQVUDOHPRQWD QXKQEDODSBHUWLF LS D QM D UWLHIW
ODUROOHV HQ FROODERUDWLRQ DYHF %UXVVHOV %\ JRRW

& H WI\FHW LIYR @/Q@ HIF WOSYRMKRIE M HE WPILIH XHR P S U H QOG MMERV/IMRHF LB ® H
TXDUWILEDUW L EXO/KMWOLHEBIXD RIJHP HDXWM[S X OV ICR@YW QW ULILFDWL
H WD XG U RILGMY L O,OW U D YOHIB&/F R X Y 16 BOMH | « U EDQ WP E O « P D W IGTHXOH V
WHPSV GH U«FLW RQW SHUPLV GH UHYHQLU VXU GHV PRELOL
/JHVKDELWD GW«NNQWQ®WYDOHPKE@WQYLWSV HQ GISID URDRIX U

S D UW DHXWR/X Y H @HXMWS « U L H 1B WHHK B J DWUYG0 HW UWDI@ U P D WALDR Q V

T X D U WBLHHWEADHD DOECH. QS/HLULPG HE U R L © HKUL V W RALRIGHOY HHFRABLHY/« F X V
LQGLYLGXHOV

$WHOLHU m GURLW GX EDLO }

(QILQRXD/'YR®V JD QLW HU KB B URIXED DY HFHO/RWD LERIQFHUQ « V
SDOYHQWHOHXE®PHXEO®I X HD XWHQF RO O D E RD DNBL BQLERH
/IRFDWDLUHY ODUROOLHQQH

& HWGWHP D U FK HQ VEDI QB R W L Q & HWRMURIX WD QR T @BLR R 8D X W H

, OVXL@HMDPLVHQ'HQW@HDHXBPHXEOHYD ELWDB\R QW JUR XEW V
RQW FU«« XQH FRRS«UDWLYH SRXU WHQWHU GH UDFKHWHU F
/| DWHOISHHW P G\HUH Y H @ KW H® U R LG R F D W BBLHURKB R Q G UGH V
TXHVWERQWUHAHIHQ | R OBHDS D FA.MER F D WOG UIHBQ 6 H XBWR L W V
GDQV FH FRQWH[WH SDUWLFXOLHU
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'"URLW HW DFF2V ¢ OD FXOWXUH HW

/DU« OHH®&G X F D V8 HRI® D Q HDQXW/HGXXG U RHI&HD D F & OW X O WX BN W
FRQVROHG@«H DYHF DSSXELII«UISQWW H QHDWUEKW HORS S IBRH QW
QRXYHDX[ RXWLOV

/| DFWMRRQUW IFRMRUPDXKRK UG HWURDMVFRQO SR XVYHUHQIRUFHU
PXWXHOOHFFHIXMWDFRQVWUXGEWEBRHWGHO DFR*DDFXOWXBUBN
SDUWLFLSDQW H V

e /HSUHPIDHH L\CHD SSUR S G HDEWL.QRWSOUHD « F R X Y B U WY UHH® D
PLVHQ@ ODGEHHV S DGHED U ROIDHW RHB HT XD « W¥ X - @ HFRQF U «OW L V H
WUDYBKRRPLWXOWXHIDI4d $SU2V &X BIWXHMR UWREXOWXUHOOH
/ REM HHFWAHS U L Y L OGH MHHUP SBHU « IO H[HREQ « FK D QDHR UL @D QW
G «FRXY HOUB/DK WIPR 8 O H EVBIDIU W L F LISWR/ D P PSIMOVA K R L |
HW O «ODERUDWLRQ G XQ DJHQGD FXOWXUHO FRPPXQ

e /HGHX[L2PHHHQFRX UWOQMk I OH[IVRK@ BODEH) DADMQYRVRFL«W «V
HWGDQWRVSDUFRXIQGLYLGXGNOBJIIOM G«FRQVW BKIUWDLQHYV
DSSU«KHQULR®Y LQVWLWXW LKREDQ D DXMS B WY IFFRQ VW XWQX H U
IUH ISR XX Q F5 D U VBLXS X EOLHF&D I« 0« GL\DWQHV S D EBHD QD OGWH
GLVFXVWHWEMHFU«DWDRYREHGLII«UHQRWHPHNUWLVWLHXH V
SDUWLFLSBQW RHQW W X ROBHIOARKY HUWBHSUDWLD XMWY VWLTXH
WUDQVYHUVDOHYV

e /HWURLVIPRHWHSRVNWDISUDWLDXYWLVWLWXBDYEBHYWHOLHUYV
G ([SUHVYQRQW LTXHI §RXW HOHGHXSUHPLHQSHUPHWBMIQW
SDUWLFLSGSN RIGKHYHP ~P H3H \F U « D W LSRNV B QD FW LR Q
FROWUKBEXHFRQVWONUHEU«VHQVWRWBRPRQGBHO DUW
UHQ IR WM L W IGRE WXF X QFH) « HHID LGVH[S« ULP AR QFHUAWHP HQ W
IDYRULMMHO HPXQ@MRPSUQRH BO BV SHMM¥KQLIPOHBW RGXFWLRQ
DUWLVWLTXH VRXYHQW DX F XU GHV LQWHUURJDWLRQV G

&HWURBLYLHYURLHQ JD UM « lOHH\RIL UHFRQ VW LGHKEHIPWM QVLRQV
FRPSO«PHQWMMQGIVVVRFSREUWHNR U DMHD SSUR S U LOXPIRR)EG H
FXOWXUHO

'"«FRXYGHWXYUHSHUPBWXYQUHIDUGIO «FRIOWOHFW IDYLHGEHH Q W
FRPSUHQGHNQQMHIMO HFRGHWD QG XWO L UDWLOXWL VW RDXED
O«JLWLPLW« G DJLU HW GH VH VHQWLU SOHLQHPHQW DFWHX
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(QVHPEOH FHV WURLV D[HV FRQWULEXHQW ¢ G«FRQVWUXLUFE
VRXYHQW PDUTX« SDU OH SRLGV GX FDSLWDO FXOWXUHO HW
HW O buUwW VRQW GHV GURLWY DFFHVVLEOHV ¢ WRXWHV HW W

/IH &RPLW« &XOWXUHO &DIl« O $SU2V &XOWXUH

(Q ORRPLWXOWESMOFRQVROWGBWOWIG\QDPLTH URXSH
TXH XODU«TXHGFHHVHQFR QNMWH Y X O DAHSDU W L F L SIDSHAU L V

G LQVWRRRUHWEH«FKDPIAXULR DD FXQHKWH[SULPHBUHPHQW
IRX\DYRGKPHWWHUHXYUK H[HUGKEMRLWIFXOWSDBHWKRL]
FROOHGWLBRVLVGHREG'S U « VHQ WK b RIQRXGIMVF R GHSURMHFWLR Q"
PHQVXHOOHYV RUJDQLV«HV ¢ OD 6DPDULWDLQH

/HW R U WLHAR GM/D O H PGHIQWH U V IDIY. KAQYBD W W H G U R/Q F S B U 1D
«Y«QHPHIQWYX[OLHXFFHVVUBPOMXLW B PLHEH8/« U H Q QQ VIHFUE 3/D
FXOWXUREMHMHWUWEH SHUPHWBWUHSDUWLFLSBGW HFRQVWLWXH L
SURJUHVVLYHBHMESWHS H U VGRID UHFX O W HIBIKY YD DS S URSRIX Y U
SRXYRIHPDQL2DKWR QRREX UD ERIDW L @ MHIT X H FWW V'S D F&V
SURSRVLMWBOERWSU «YHQWDYIH® D Q QR QAW RD U T X & @ D
SU«SDUDBXERPLWX QM LPLQXWILRILILBXYRPH GHW L F NHMWW
GRQWR X UEDQ « | L FEH D JD VBIR QF D Q W LAFHL WBMID OHOW H Q IR U@BQ W
DOWHUQDWLYHY GHV SDUWLFLSDQW Q4 D/F B¥H B UDHWXOWH X[ F X (

8QQRXY HDKXP &SV« FKD QO DI® $SU2V &X OWIHDDH REMI«Q V W D-XOU «
RI1WHOH V S DB &I X CALHIBI W R X 0 HWR U WH\WM X' O HIYW H O G HBJOMMS O X V
QRPEUHXURSRY@BDPDULWIHPARHEPRQY LPXINFEXUE D IH\E X Q
JR%:WHRIQWUCERBVROLIEHID P L TXHI UR X SHB R Q V WD XAXHDR X W L O
G «YDOXBRQWRQ®XEFW L YALMQ@HNM VS D UW L F L SHHWW HNS/U L P H U
OHXUNV VH QRWLP/X GBHHUE U R S R V L MMDRVIQXW RRHAUO H F W LOYHHSPUHRQVAH W V
YHQLU

&HNVHPSNYYRUQFR FRQVW BIXFBVILRWL F LSHOWILBRBMLWRFLR FXOWXUH
GHODSDPDULWBHQRHW\WBQMVWHIUS OXSURF K \VG HP D Q GHIW
SU«RFFXSDWXRQRXSHOSHUPHI ILRQH«Y DO XDWQR® WHO H
IRQFWLRQQGIRHIIDEHXOWXIUHQ DGDSWMISHUPDQHOHFAHRGDOLW «V
G DFWLRQ DX[ EHVRLQV HW DX[ U«DOLW«V GX SXEOLF
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/H &DIl« 0«GLD

/H&Dl« 0«CGL\DWQS UR MPHIV® H QFROODER D P MOLREQ HQ L P D W LHR\Q
D W H ORGI®R/XRIE M HE WLEIR UDEIHXUH V WALRSQ RHAVWHD D F & OW X O WX H
ILOHV «D QFAKD FXR«MI«Q Y L WH[SULPHRWRL QW XN X0 B X0 WYX
O HMQ V W L WPOW/l«D@NWX O BODFX HBBFX S QMY LHDU « O H M. RIQ W
HQVXkWHBUDKXHEGLII«UHIQRAMIPYEY H[SUHWDALR RV W ERPI UQNYO X V
SRSXODLUHV HW DFFHVVLEOHVY FRPPH OH VWUHHW DUW

&H W U D YAIPR.@O HFHWLA H3M G « FRQ VW BN UWHD DSISV QRH. R QV « HV

O LQVWLWXW LR GDQ DFHOVBND VG B KR V « DTOX IS H X Y HRRAD V W XV@XUHHL Q
SRXXQI$D UG KXSIXE O/HS URMEWH QWD S SUR | RQB& D H [ RWY R30U
GURILGB XOWHKW HQ DY R U XWOHRS SUR S U ISEDWOMRIGHI B O X\Q FO XV L Y H
SDUWHEHWYFKDQJMYSR®NVW URPDQ HWRWR X BWHU «DOLVDWLRQ
GHUQLEAWB SXS UR NFIRW V L&/ MGQHY L @/HHSD U W L F L SIOFUM HBUASW R S U H
XYUH G DUW HQ XWLOLVDQW O LQWHOOLJHQFH DUWLILFLHO

$WHOLHUV G ([SUHVVLRQ 30DVWLTXHYV

IHBWHOGHUYSUHVYQRQWRODXMRLVHQSODHAK DILGHVRXWHQLU
DFWLYH®H@WHBBEBRAWL WIRF&R FXOWXRRPLBOXVLBSSVURFKHYV
SHUP HWOHA/Q\WD Y BOLIXCHVING XEQ RHWYHO DFEOMB X OWMNWHP U « DW LR Q
DUWLV®SDLOBH D W LFTRHV WX QI KN \M MV HQ W HGHV HE UR S PHV. Q V
UHQIREEGF UaW HORNHOW L BHID LW PR WKB UG HIFR QG ISV DUW
&HWWHUQLPWHW LFXGHMBRRMVGHU«IOH[YRQ# IDYRULXGIK
DSSUR S U LDURLIRIGH VAMDYFHW LOHD IF X OW B DKHD L O O HOXRUIBH W LV L W H V
G H[SRVLVEHORP E UHXVXNVVW LRRIMV DN @Wm IDLUHHW X WD HV
GLPHQVIMRHPK QLEMMXYY BIVSU«VHQWRMW YR KR LG&/HS DV VSIDU

O H[S«ULPHQVI®OWRRRME [B/0 R U DBME RIQ « U HW WHRKHNTUW LVWL T X H \
/DSUDW ISHXUP ERYHXOHFGHRMHX{RPSUHQ@EBHRFH\GHKV«DWLRQ
PDLUXV@HOHYHHUU W DUIQMDIVED LPSUHVXR QWU DkWH 8 5 V
LQLWL« H V
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SXWUHV WK2PHV G DFWXDOLW «

IRXBRXUVXLORAQM GCDEPOR)XGWMERWEXECOCLIEQ LGHQWHKWHIQWUHV
G LOWHKWHWU «RFF XS DAMHIWIREN DU KKRXSYHUPBWURSRYWWDYHUV
GHUFWLYGENMMWPDWHRBHW R XU Q%K&P DW LAKRXWERY F UHHB/H/V
VW UD WKkR DKDWH FBRVREXYUHY | R WDHIHUS D FEMFK D F X @ CH) LWD QY L B X
TXDUWLHU HW SOXV ODUJHPHQW GDQV OD VRFL«W«

$ X [W K « P D W IEF)CHA UTDXGYHR/QOWD O L P H QGAEDRA) HRP @1 @VB X O WK IWVIR Q W
D M R XFHANDDHY GH R XY H B X M B W\ | O H [ DAIQ W X DORMRLGXFHW X H@W O H
OHRHVXUHRXYHUQHPHQWDQWNQW BI8HS U « Y H QIMLENQLH X O HV
GURLWV VRFLDX]

4XHVWLRQV VRFL«WDOHYV

&HWDGIQ dH«WRDUTX S W DUUEGXQRXYHIRXYHUQHBHQM BWY
SOXVLHHYXURGWQLPSDFWQF WKW RWTUXRW LG UkQR U PGINO D
V«FXUVWELDWHW UDEKSPD IARXSHIMD QOHEXGIJHWRFLDX§HV
FKDQJHP I@EWMVR Q F H Uy R\BFRIAW R XD F B F H WWL M/ X D@/ R PL & kD D
6DPDULWDLQH V HVW PRELOLV« ORUV GH GLII«UHQWHV MRXU

'DQWHFDGUMRXPYRQUDOHPRQW QXQPRRP HQGV &M Q JRIX Y HU W
WRXV WHV SRXU GLVFXWHU GHV QRXYHOOHV PHVXUHV JRXYF

/D)*7 %H VMO WH U YDHQRPLEKDBDPDULVDIDRRIHE HQ RY H P BREQ H
V«DQGH QIR UPBW LFFE DWQLURIX D YR @Y JD QLADS U2V FFLRILV DFX «
G«FU\SWDJH GHV PHVXUHY DQQRQF«HV SDU OH QRXYHDX JRX

/| REMHEWDGWSHUPHWMXYSIDUWLFLSOBMLHXY RXWILDPHI X |
FKDQJHPHRNRXUVHFRPSUHQGHSULQFL SDLVBSR YV LIVGRIWK WV

G «FKDQYKWOHXUW\WSDFWRWHQWAEHWWH QFRQW UBY R U LdX
DSSURIRQGLVVHPRQ@DLV VID\EPHRHLO O HEZEH I W L | .IGAHDWQR X [
PDMHXHWHP SVHQJDJHPRPRMXQRXVSHUPGEW R XNVRELOERIQW UH
OHPVHQDFHABaVHEWQRGUR HWY L UMFBIX[SRO LW I KXQHRKVHWWHQW
HQ GDQJHU
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$WHOLHUV ELHQ -WUH HW VDQW« F

(Q ORRPLVBHOBDPDULWDLR¥MKDGWXHORSEKOD UJHPGID W
TXHVWERIQYDQWKHQWBQHULYLO G DEGRMED SSURFKIQWUXB H
ELHQ -GMEURIUSEVWR XY H@WD F LB ER WEHIWQ & HVEGEDIW WDQW
GHYHQVDWLRPVTRKXHQVHUHFRQQHEWR@ RU SWX UWBR WG HV
SHUVRQQHV TXL RQW SHX O RFFDVLRQ GH OH IDLUH

, SDUSHWHSW H PHEW H o FIMXS D U W H QIDYUHESM V H Y0 @ «L D E 2 VB H V
DWHOGHVURSKURGRRIUWW SURSRV&KDTXRLWX[E«Q«ILFLBHOBV

6D P D U LWSIH DD Q FROMH Q F R @ @YlkdJ L WEDHE\ORHEQH OGHIU D O H G W/LHU
SRVHWHHHFRQQKHVFREUH[HUFLIGFHWVSLUR@MIRAXHY RPEUH X
SDUWLF L SSJGIW VHHRMALRIX VO R U SB Y R U LIY DM R LGHO H XD Q W «
PHQWDOH HW OH G«YHORSSHPHQW G XQ ELHQ -WUH JOREDO

$SWHOLHUV SU«YHQWLROQ

(Ql«Y U HRUD Y UG IOD W H OZHB U ¥ Y H QRVQMRNR U J D Q H\(R B U W H @DUHLFD W
O DMED$66 GH%UX[HOMHEG DERUGHWG X FWLHRQLT X HYL «VO D
FRQVRPPDWHREVVLRER DSBS X\ «HXGHSURMHFGH RQRAVX LY LHV

G «FKDQUHNGHXSURIHVVLRE GHONF X VRERERUWXOHVXHVWLRQV
G DVVX«WXGHV HW VXU OHV VWUDW«JLHV SRXU FRQVRPPHU

4XL]] '"URLWV VRFLDX]

30XVLHMXULYVXWHBURLWRFLDRQWW®RUJIDQLYRXW ER U GGIHIV

WK «PDW LSTXHPL FIRW P FO RO RJH P HRXW HE L | 1 L F XQDLW BN X V OEJ KX Q
VPDUWSKRQ@G X®RUGLQDWHYHVVLRQWHUPIQRQ/HXOHPEBW
U«SRQGRBFU2W HPHOXMWLREHS DUWLFLSDRMWDMNWEHODLVVHU
«PHUJEH)RXYHDO@WNMUURJBEWERD® TR QWX LRQRVIHX@AVSDFH

GH GLVFXVVLRQ DSSURIRQGL IDYRULVDQW OH SDUWDJH G H






[ HV DRAWWYV FRP P XQDXVMLLHV

/ID I-WH GHV YRLVLQV GDQV OD UX!|

/IDI-WEHWRLVHYWQ«Y2QHPHRRPPXQDXWDXUDISRXBEMHBWML I
UDVVHPEBYDELWG BV B H BPDP D UL VAWIEKEHO H Q WIRM HF VX Q H
MRXUQ«H FRQYLYLDOH

$XP-PHWLWXI® HD/Q Q «BW« F « G H Q BAMEK WR U J D QHGBD U W H @DAUHLFD W
O DMEPS5 HWDDLVROHXDUWEHWBHDSHUPRXY[GLII«UIS®BRVGRV
QR¥6%UHVSHFWHY H¥/« PRY URXNUH G « F R XDWWLRK X 8D U E H MR V
IRQG GH PXVLTXH JUoFH ¢ OD FROODERUDWLRQ GH QRWUH \

&HW D/RIQ « R XIVY RGIYO B UL Y LORIRIP SWHKWBDUW L FQGHBWLIRUHQW V
SDUWH Q®HIJHRMHWG HS U « VH M@ LW L RWGE YIHYIURSHH D WHOLHU YV
0«GRUDILGHSU«VHQWMBXUDRDG«SHQGDL@W HVW EHDWHRE
SDWLVVYHIDHE «Q«YROBRK UXQDW H OXMURXHD B XLVIYGIHIDQDULQ

D U W HIWOHD X V W 1S B WP W H G HWNDLDQN FEX M QB H V TGHA X D U W HQUV L
TXH OD SU«VHQFH GH 92 JURXS TXL D SKRWRJUDSKL« HW GRI

&HWMRXURBYMIDOHPO (RW F DA/HURH@Q F R QOMYBIEIL WD QW XDV W XH U
QH IRQW SDV SDUWLH GHV SRSXODWLRQV E«Q«ILFLDLUHV GH
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/H UYHLOORQ GH 1R-O

&RPPHKDTXHLOHBHMR-GHSXEM)RPE UH XY« OVD FVBWRIRID QL VH
XQ 5«YHLOORQ GH 1R-0O (Q FH UHSDV IHVWLI D UDVVHPE

/| REMHFWIQFHSWOR |1 OER V VL E DX [SMU V R QSUHW H QGMHW IF - W
«Y2QHP HH@W HP EE@ZHJ D VV H P 8 83U V R QrQ ¥ BED/MOL V R O H A WQR\K
ORIGHOHXDPLOE@GHHSBIWM QD G Q K5 R Q D WIUXW RI X W LFHH® WR M H W
GHSXLV SOXV GH DQV HW RUJDQLVDLW DXSDUDYDQW OH U}

/IDSU«VLGERRWEH) DVVRFEHWWDRQGOHQ QH@ WD UOBU«SDUDWLRQ
G XUH S IBVH O OMIVF HE/« Q « Y\R\DHY R QRFF F X Sk @ W L 2 U HEXVGIW Y O FHR L U
P-PH&HWDWH «® DV VRFDSXRIRID® Q X\DHWE GHHL R - QU o DXV R X WL H Q
GH O (FROH 1RXYHOOH TXL D ODQF« XQH U«FROWH GH GRQV
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/ID VRUWLH DQQXHOOH GH O «TXLS|

&RPPHKDT® Q«PR XIVY RGO IS O D IGV RU J D XIQMNRIU W § F LIDYOHHF
HW SRXU QRWUH IRUPLGDEOH «TXLSH GH E«<Q«YROHYV

&EHWIWHYV FRXVY R @ FR X YOHPHW PEX& KD XGUROLHRYVSLHBOWLQ
GH YLH

/IHPDWLIRXDVYRGDUWRQPEHDRRPHQMXWRXXQWHGGHSHBLQWXUH
Y «J«W DOFKBF U «DWHWQRKKDQJIJHYSU2V PA@RJIJU«DEORPHQDGH
GDQV OD IHUPH QRXV D SHUPLV GH PLHX[ G«FRXYULU VHV QF

S8QLPPHQVHUBKXFDVWURYV BRKBW POFFXOLOWH ®IKHAOLFUHEDV
RITHUW 8Q YUDL PRPHQW GH SDUWDJH TXH QRXV Q RXEOLHU



| DFFRP SDIQHP HOW
S\t FKR VRADO

/| DFFRPSDJQISKNEXR VR R QWO WERHSE L O LIRQ\G D P H Q@HR[W U H
DFW LGB LV VLRI QF LLSHD\@HID FBXO R JH P HEM R X WD MRD L Q WG_H Q
FHOXSRXOHRKDELW D GWI XDW VEIHI B D P D U L WOH @IHU R O D HYVXH
SRXU OHV XVDJHUV 2UHV U«JXOLHUV GH QRWUH DVVRFLDWLR

'DOQWBRQWL QXIDW ¥ LRKDY « HH\Q GHQORPEUHXJWUHWQLEIOWL G XH O\
ROQOWVW«DOLQRWDPPERWWARDGGHO DIDCOHHPHOQMMB HYBILVWULEXWLF
GHRO&MYFKDQBHWUPHWGHAQ WX QO LKQF RQILDMQWHLGHQWHM HU
EHVRISODXSURIR@GME«Q«ILFLDLUGBNOHRULHQMAROHG LYV SRVLWLIV
DGDSW«V

IRXVHVWRRYYDLOKMV DSSURCGREHEQHQYHLPED®WHYWRA{ L PHWW
HVVHQWLHOOH SRXU DFFRPSDJQHU GXUDEOHPHQW OHV SHU\

'"HVSHUPDQHQRHVDGREKEHYVXHVWIRQ&I DRARWGE LV SR QWHRKNAN
YHQGUIROGMWMABVUHQGH]V¥RQMWDOHPHQR/SRWORUV DOHLWXDWLRQ
GHPDQGH XQ VXLYL SOXV DSSURIRQGL

(Q SHUVRQRIHMVYXLYLHVHQWUHWQEDWLBRMEONY «DOLV«V
HQYLURQ SDU PRLV

GRWHWY/

C.) HOWHWHOV LOGLYIGXHY
U DDAV R/ GHV SHIP DQHQPHV HW

LHQGH YRXV



[ H3WRMW6DP D/ RJH

'DQWVWHADGGBMSURM/IYW&RQWEBBRFLBPDQVOSUR MB WD / RDVXO H
M R XD HWBUHQIG®I QG «FHPEUH &HSURMRWPXQ IS D UWIXBODQ
BRFLOMQOW QW «JB&E ¢ % UX[HOOKHWLVEH DP«OLRUHEWLHQ -@/HIH
KDELWDQW H V HQ G«FORLVRQQDQW OHV DLGHV VRFLDOHV H

/JHSURMBWD /RS$H RS RHW UD Y DAXI0EHUk YWIORIQSHU®HD RIHPHQW
QRWDPPHQYWP RUJDQLGDMWLARP S D JQ HPH®RWY GIBORSRVLWLRG
G DFEWLY REMWHFWA ID JQ K O XWIS\R V V LIEDFHB X [G L | | L F X O WW\IGHG V
OR\HAR Q| OUMWI G HH[SX OV HR® D L GHHB/D E LW D @ WD H UXHD O RIHX U V
GURLWY HW ¢ DFF«GHU DX[ GLVSRVLWLIV H[LVWDQWYV

'"HVSHUPDQHQRHMP RQWL MR XOHRDUGRYWLBVUAGH] YRRDW
«JDOHPHQW SURSRV«V ORUVTXH OD VLWXDWLRQ GHPDQGH X

/ REMHPMBLR | IXQHV SDE HFRYXWBR QB XX H VW IDFEFR S D J QGHRJQ V
OH® « P D U F KWWY L WBIX)W DIQAWS RV V L BGIS'H U WO RUP H Q VD Q VO D
SUDWLXEHDUWSRUWGBWIHWXDWRR G MU®OMEM S H UV R QWIHW
ORJHPHIQDWFFRPSDIJQHPHEMR QW R XY HQMWH Q G YO DU H F K H UG KHD
K«EHUJHP® QW JIH@®KHS WIH\GHFRQWDFWO R 3$6DLQVK DXXLYL
DGPLQLV@UTHVVIBR XBID L QW R RU LW DE DU W B IURLARX W H IRR. X'V
FRQVW DUDRBQ G H DHHQEMP L®/HFWV\SEG LQWHU Y/IPGWPRQSWLQFLSDOH
HVWHWURXXBORJHPHDEFWHVVNVDOK EWAW D EHWI HR X W € GR W U H
GLVSRVLWLRQ IDFH ¢ FHOD UHVWHQW WU2V LQVXIILVDQWV

&HFRQVWIDQW KX E IS UR E OWR DS ® XA\W U X F WHOUDRYOGBRIQ W HRWHI T X «
SDMQWULSHUVLVWRIRNHP D@ WU G @AM [HMHM | L FRBIWY L G H

SDWDGQGWQW DFFRP SDJQMHRFHMME HU VR QPBIMED QW DEVHQKAGH
RIITUH GH ORJHPHQWY U«HOOHPHQW DFFHVVLEOH ¢ XQH ODU.

IDKDXVEGHUR\HOMILVFULPLGBPOMILRGBGWMSURSUL « WU HRRHYGLWLRQYV
VR XY HXXWU D G& KS/D UFR F EW XI[ H OBDARFLHVQ WOXHVQL WY X D W HRWXAM D U L W «
U«VLGHQWLHOOH HW UHQGHQW O DFF2V DX ORJHPHQW GH SC



/(352-(7630$/2*(

&HW«DONVRXOLIQEQWHVELWRQJIDJHPSROL WRTUSDP D W L G
ORJHPHQW

&H D VYR W D P PSHIMENG « YHR S S HPHQW L | IGRO W1H P M R LD H V
P«FDQLVS8HYPHWGH QMXY «J X WHIWR\HHBDGHSROLW IYTXBIQW
JDUD @WREEGHD R JH P HRLW QHWL Q D Q F L 2 UBIPHHOWY B R G R X \W WV
W R X6\D QD/F W VRVQ X F WWXXUCH R (BHEBIR JH P HDOBRW G DB CCHAFRP SDJQHPHQ
VRFLDO ULVTXH GH UHVWHU OLPLW« IDFH ¢ O DPSOHXU GHV

(Q HQW UHMQGIOW. B 3D« DO LWQY L URS@® BR L\3 D U MHLX |
FRQFHUQ®HBIQPUW R Q/@QHRKH] WRRLW GHMQWUHWHMKNIIUHV
FRUUHVSRQGHQW DX QRPEUH G HQWUHWLHQV HW QRQ DX QR

\EEA

3HWP DQHQFHV &RQQH[ LRQ V

&HWWBQ«®WRXWYRQRLVHQSODFIHV
SHUPDQHQFHY m &RQQH[LRQ V }

| LG«MVBOMWWURSRYHUWBHQYUHDGIUNV
PLGKQHVSDV¥HPSBOWXYHRMWWFKDF&®@ XW
SRVWWHVYXHVWIVKMORIHBWDL®BXVVL
MXVWHQLWLQVWHBUWORRWBXYXE® FDI«RX
«FKDQJHU

Y '"HV RUGLQDWHWGXWDW«ULEBIRUPDWLTXH
9 «WDLHRIW ¢ GLVSRVLWQPEFa\OLEUH

! QRWDPPIS®RWUH I THFWE&HM HFKHU BKH V

' ORJHPHRXDYDQFBDQWHVG«PDUFKHYV

m [ ] DGPLQLVWUDWLYHV

H* &HBHUPDQHRBGWXYU WRMUWN L O IE\REHP\H
2 GHWHPSWHSDXWHEHIHQFRQRDUKBHSRYV
GLVFXVMLRBVUPHQRKWHQVRTXHFHV

, HVSDFHRWQYLYLRARF SR UWDRNREM « 16X
OLHQ HW UHQIRUFHU OD VROLGDULW«

= B £ £ £



/ D EXDQGHUH VRAOGDILH

/D EXDQGHWRGILG BIRWHGH PDFKLQHW V «F KR LHMWR X Y H UDAXH
KDELWD GW XDV \WMHXS XD MVDQV MEHOBDPDULVGHEOM  &HWWH
DQQ«BRXWYRQWHPSODFHOTXMVFKLQHAXLQH IRQFWLRGOBLW
FRUUHEFWHPHQW

/| XWLOLGBWDRRLQHNYWFUBGHQYRXYHSBUHVR QQHUMVRX®YYV DEUL
V HOHUYH@W I WQURNMBDWOXXUKkSRQGKEHVRIGOGMKDELWDE@EW H V
GHV E«Q«ILFLDLUHV

P DRKIOHV HVWW«FKRILY ROW
«\W H | HPX«HV



| HV FRP S\WV

&KDUJHYV

) WDV GH
SHURQQHO

6XEMGHV

) WDV GH
) ROPMRQQHP HQW

) LDV
G$SSIRYIMRQOHP HQW

SHFHWWH

"RV ) ROGDWRQVY

SHHMAV



/ HV SDUMQDILHV

3SDUWHQDLUHV ILQDQFLHUV

1IRXWHQR@WPH U BIRED UW H QLI VW X W & RQUHMDROQ F W XD QV
TXIQRXY DXULRQNDOIOVHQVHBEGBH RMSIWW HQAN QW B U « VHQ W
UDSSRUW

$FWLYEWROLGD&DW\WBFRXUM QFRSKKRGH OHOXEDEORB® V
BRURSWICPR ISP L OBHD D« G« UDWRBQRQLH % UDX{MRMEGHM ULEH O
VRFLOBM Q GWR F LAY HFWMRBLRF X GWSRHM DR Q G D W-ERAH V
¢TXLSBVHQW UDB &H. )R QF LGHD D L O®H6 U X [H G\ L RQUX[HO OH V
&DSLWDOH

SDUWHQDLUHY GH SURMHW

IRXWHQR@W X€ WHIP HU BIHBQ V W L WHAWWNAL\RRORAL DSADLIERY D D M MTEX L
QRXV FROODERURQV

IDS5«JLHRQFL2OHDVWEHLE&O DBSEHWLFOHI«VHBOQWKQWDDUHROOHYV
O 8QIGHORFDWPLDURUYO L HEPIHPB«VHBROQWOBHHW2*URXS®D
)*7T%OHADVWURVRGBBVVREQUXDUWLHU/DO$S660«GLPQLPDWLRQ
%UXVVHOPRRWH3URMBHWO GX&3$800[OD%WDQTXABLRPWDIODHS'
5«VDG HW 6%: %



3$57(1$-5(6

"'RODWHXUV SULY«V

'H QRPEUHERQDWIBXWUYQRXVRXWLHQRGIXDMP WQW XD H ODQ
ILQDQFXHED GHERQD/OL PHILHWY W «ULR®VRXKDLYRRQEBUHVVHU
QRV SOXV VLQFa8UHV UHPHUFLHPHQWYV

1 HXKDXV /H 3DIQ 4 XRWGHQ . IZDQV ®f 0 DK« %2 GHV 7DQQHXY ®f 5HWEXWDQW3RLY
&KIFKH 92 * LRXS HWBXFR®I 1 RXYH®I ¢ 6DION LAV

5«VHDX]

(QIL@QRXVDOXFROQGWR XWBHMQF L IBX[W « VHDXD QUH VT XGHROWD HW LR Q
V LQVF UL W PERN V

~QWHU (QYLURQWHPOOWN HRUXPsUX[HTROWAMHQ «IJDOOW «V
5DV VHPE O H%® b QMW OSIRRAUO/HU R LOAWO + D E LODR\R U G L Q B RVALLFIGHY
ODUROOSEWY OH5DOOLHBH@WE XU F K HVOWSHW H DD Q W kD E 2 WOID
&RQFHUWD BILEBY P HQ WRAHIEID P« G « UDBHRA U Y LFRAL D XG 6 6
HWD«G«UDWLRRQ«G«UDWHRQLVR®\DFFXNMEBVHUY LG DV B X[
VDQV DEUL

0 HUL
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