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TGIMR GHV | RQGDWLIFHV

&HWWH DQQpH D pWp XQ WRXURDPH W ESRMHUHFWRRRILEVPDQW
HQULFKLVVDQWH HQFRXUDJHDPH WGIpHWEEHRRHWW HROWHQVHYV
FRQWLQXHU GH GpSOR\HU OHV DFWLRQV GH OuDVVRFLDWLRZC
SV\FKRVRFL&BBHV&HY GHUQLqUHYVY VRQW QRWUH PRWHXU SDU
GHVY DSSUHQWLVVDJHV UHSUpVHQWDQW XQ IDFWHXU GpWHU
OD VDQWp GH WRXV SHWLWYV HW JUDQGYV

« OD UHQWUPHAKRODILH L3I PIPW WSRHAPEHU OLHX GpGLp j O
OD SKLODQWKURSLH HQ (XURSH 6pOHFWLRQQpPH SRXU IDLUH
SX DLQVL EpQpILFLHU GuXQ SURJUDPPH GUDFFRPSDJQHPHQW
GPpYHORSSHPHQW HVQDRRQHIDXS PRVMRQAHVHMRLQW OuDYHQW XU
OuDQQpH SRXU SHUPHWWUH j OuDVVRFLDWLRQ GH JUDQGLU
GH FHV DFWHXUV GH OD WUDQVLWLRQ pGXFDWLYH TXL FRPS)
JupTXLSH VuDJUDQGLW OHV SDUWHQDULDWY VH FRQFUpWLV|
VRQW HQFRUH SOXV QRPEUHXVONVHML VWILRIQVpGIXTERPVHLO 61
GHQVLILHQW HW VHRXWVHRKWVRXMQ I HI/HS D UDA VW H QR PRIV GIHR W
IRUPDWLRQ JUDWXLWH DX[ &36 SDUDVWUD HQ

&H IXW pJDOHPHQW XQH JUDQGH DQQpH SRXU OHV &36 DYHF
JUDQFH SSUXMLHU UplpUHQWLHO |U DGODERUNGX W KOpHRW EBEH HW
FRPSOpWp SDU XQ YROHW SUDWLTXH 'H JUDQGHV DYDQFEpHYV
FKRVHVY DYDQFHQW GDQV OH FKDPS GHV &36 HQ JUDQFH 6FK
JUDQGLU SRXU SRUWHU FH FKDQJHPHQW

JRUWHYV GH FHVORYDREPHWHVW SOXV TXH MDPDLVSRXWRXUFp
FRQWLQXHU OH WUDYDLO GH GpYHORSSHPHQW GHV &36 j Oug
GPpWHUPLQDWLRQ /pDQQpH TXL GpEXWH HVW GHQVH (OOH Y
FRQWLQXHU GH JUDQGLU GUDSSUHQGUH GH UpSRQGUH j YR
RXWLOV HW DFFRPSDJQHPHQWY DGDSWpV

OHUFL SRXU YRWUH FRQILDQFH

9DQHWD' XFKDW@ HW DXWH 5 H QDXG
) RQCDWEHV GH 6 FKRD9 [H

S _5 DSSRWGDRMY GH MWRADWRQ 6 FKRD9 H




/ ' TXISHRS' UDVIRQQH!

6FKROD9LH HVW XQH DVVRFLDWLRQFORRH HQ EXWLQRQ OXFU|
DSUqV DQV GH UHFKHUFKH HW GpYHORSSHPHQW VXU OH WFE

[ DXUH5 H QDXG

& RIRQEDWEH
" WHAWEH GH O SpGIRIH

$ QOD & DGRWHW &OP HOFH* D\ HW (P P DOXHI' XFDVWp
5 HVSRQVDE®! GV RSpUDMRQVY 5 HVSRQVDE®!I GH @ WHFKHUFKH ) RUP DWEH 6 FKRD9 LH
HAGHY SDUMCDUDW HWGH @ FRP P XQEDMRQ

/| pTXLSH 6FKROD9LH V DJUDQGLW

$QD D UHRQNMYHQMH HQ P DL SRXU JpUHU BV RSpUMRQYY GH MWRFDIRQ / pTXISH
FRQIOXH GH VH VWIKPMUHU DYHF XQ S{ ®1 2 SpUMRQY GoGp | @ JHAIRQ GHV IQMYHRQY HWGH @
DWIIH HWKQ S{ ®1 3p@IRIIH QAp | @ FYDMRQ GHV FROMQXV
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CHO® SpCIRIIH

3 URIHWHXUH GHV 8 QYHWAWV HQ SV FKR®J H GX
@ YHBSSHP HQY @B QYHIAW / XP IqUH/ \ RQ
0 HP EUH 6 HQRUGH QQANVS QLYHWARILH GH ) UDQRH

eFRQRPLVWH DX /IDERUDWRLUH GuLQC
GH OD %DQTXH ORQGLDOH

'RFWHXUH HQ SV\FKRORJLH ODVWUH
OpeFROH GHV +DXWHV eWXGHV HQ 6F

ODVWUH GH FRQIPUHQFHV HQ SV\FKRC
HW GX VSRUW j O 8QLYHUVLWp *UHQR

'REFWRUDQW HQ SpGDJRJLH j O XQLYH
(QVHLJQDQW j O pFROH SULPDLUH

(QVHLIJQDQWH DX F\FOH
JRUPDWULFH DFDGpPLTXH

HQ 5(3

(QVHLIJQDQWH DX FROOQgJH )RUPDWL
'LSO{PpH GH SV\FKRORJLH SRVLWLYH

(QVHLIJQDQWH DX F\FOH JRUPDWUL
'LSO{PpH GH SV\FKRORJLH SRVLWLYH

(QVHLIJQDQWH HQ PDWHUQHOOH HW p
'LSO{PpH GH SV\FKRORJLH SRVLWLYH




1 RWH SURNAHW

6 FKRD9 [H HVWXQH DWRFADIRQ pGXFDWYH TXL ~ XYUH
SRXUG! ELHQ r WH HAVD hXWIWM GHV p@YHV  HWGH
FHX] TXL OV DFFRPSDIQHQW JWFH DX
Gp YHRSSHP HQAGHV FRP SpWQFHV SV FKRVRFLDBV
&36

6 FKRD9 lH SURSRVH DX SIRHWIRQGHY GH Qo GXFDIRQ
HWGH © VDQWY GHV DFFRP SDJ QHP HQW  LHWRXUFHV
HARXWE SRXUTXIY G YHBSSHOABIXWY SURSUAV &3 6

LOWJ LHOWFHWH GLP HOVIRQ GDQV BIXWY SUDATXHV HW
SRWXUHV DILQ G WH SV HQ P HVXUH GH G YHBSSHU
BN &36 GHV MXQHV TX|IY DFFRP SDUQHOW

[ HVRP S| WQRHV S\ FKRVRADGV

| HV FRP Sp\WQFHV SV FKRVRADBN  &36  FRUMVSRQGHQN] QRWH FDSDFIW j P RELOVHU XQ
HQVHP E®! GH IHWWRXUFHV SRXUWPSRQGH]  XQH VIVDWRQ GH 1 DORQ SHUAQHQM

( @V BHSVHQMQABN FRP SpWQFHV FQV GX  gP H VIgF®I FRP P H SDUH HP SBI VDYRUWpJI XBU
VHV pP RIRQV HAJ pUHUVRQ WIHW G YHBSSHUVD FRQIIDQFH HQ VRL VRQ HP SDIMIH VD FDSDAWY

SUHQAH GHV QFIMRQV HW FRRSpUHU

&H VRQAGH IRUP IGDEBN BAWWRXUFHV TXH QRXV SRXYRQV GpS®\ HUj  VRX\AKJ H HWIXL VRQADLGDOWA

GDQV \RXV BNV GRP DIQHV GH @ YIH 3 GV WIQRXV BV G YHBSSRQY SOV HIBV QRXV DIGHIRQN
U SRQGUH DYHF MVAMWH DX[ SHIW HW LDQGV GllY GH O YIH

« $YRUFRQVFHQFH GHVRL
1= ARF SR QAT « &DSDFMY GH P DMIMH GHVRL
n ARIOL n Y « 3UHQAUH GHV GORVIRQV FROAKRYHY
e * $ YRUFRQUAHGRH GH VHV pP RURQY HWEH VRQ WIHW
©9® &RP SpWQFHV « 5pIXGUVHY pP RIRQV P e
ﬁ PP RARQOHBN - PUAROVIBIA
- // \\ L]
e S . T&FF)QPPXQJ’XI—UG—|ID0RQFRQMKF\M-|
WR VRFLDGV « 5 pVRXGH GHV QLIEXGW

6RXUFHY FRPSpWHQFHV SV\FKRVRFLDOHV XQ UplpUHQWLHO SRXU XQ GpSORLHPHQW DXSU
GHV FRQQDLVVDQFHV VFLHQWLILTXHV I8 DQWkpRXUESC X FHXHU)LDOLRH HEYULHU

S 5 DSSRUGDRMIWY GH MWRADIRQ 6 FKRDY [H



TVDWGHV @HX[ HQ) LDQFH

0DO rWUH GHV pOqYHV

/ HV pQYHV ILDQoDLY VRASDUP LFHX] TXLH] SUP HQABI SBV GH VHQIP HQW
QoJ DIV VXUBIXWY FRQAMRQY GDSSUHONADIH 3,6$
'pFURFKDJH HW DEDQGRQ VFRODLUH
3YUVGEH GV pQYHV IUDQODLY TXMKMQABI A WYP H VFRDILH VDQV
DXFXCH TXDOIFDURY 0 IQMYUH GH G GXFDIRQ 1 DIRQDGN
eSXLVHPHQW GHV HQVHLJQDQWYV

© L HAVWIDXIRXLIGIKXLDGP LV TXXCH OUH P DRUMY GHQAH HX[ FRQCDIWMID DX P RIQV XQ pSIVRCGH
GH EXWURXVDX FRXWY GH VD FDUIQUH© . HBKWUWP DQV F\yw SDU2 JHUHWDO

P SRUBQFH GH Gp YHIRSSHUBN &3 6
DX VHQ GH @ FRP P XQDXW pGXFDWH

8 Q FRQVHQVXV VFLHQWILT XH P RQGIDO YDIE) SDUGR 0 6 HW
@ QGHVFR DIQULTXH SDUS DQW 3 XEXXH) UDGFH H] MM DXRXUBKXL
DXWRXUGH @P SDPWEH FHV FRP Sp\MQFHV VXUD W X\VWAAM VFROILH

VRFD®! HBUR {VMRQOHD®! ®f EIHQ r WH HAD VDQWY

eP HJHQFH GHV &36 GDQV GV GLHAWYHV pGXFDWYHV

0 $,6 XQP DQTXH G RXWIN H HAG DFFRP SDJ QHP HOWERXU
BNV HQVHI QDQW HABUR HVIRQGHY GH (o GXFDMRQ HWGEH @ VDQW

6 FKR®O IH DFFRP SDJ QH GV SUIRIHVWIRQOHY

/ |REMIPWY GH 6 FKRDO lH HWWEH SHP HWEH | VRXV BV MIXQHV
GH FRQVWAKLLH BIXUVDF j GRV GH IHWRXUFHV GV BXUSGV

MIXQH kJH JWKFH DX] SIRHWIRQQH® TXL™ XYUHQADX TXRIAHQ
j OXWH WV

3RXUFHD @ |RUP DARQ GHV DGXOMV HQ SRVIMRQ

G GXFDWRQ HIWHVWHQAH@B! FHWBIF~ XUGH QRWH P MRQ

S 5 DSSRWGDRMIWY



1 RWH YIMRQ

[ HV FRP Sp\WQFHV SV FKRVRADBN VROARWHMHBY
DXNRXUG KXL HWET VHIRQWG DXWQWSXXV GHP DIQ

EDQV XQP RQGH HQ SBIGH P X\MRQ

"HSAV GV &36 VROMWHQMH®N DX Pr P H \WAH
TXH GV FRP SpWOQFHV DFDCGpP LTXHV TXL RQAXCH

SOFH SYHSRQE DM CDQV QRWH A P H pGXFDW

1 RWHP IMRQ

/ HJIRXYHGHP HOMD SRvb FRP P H REMIPW ™ TXH
O IpQPUDIRQ VRWD SUP lgUHj  JWDQAU
GOV XQ HVLRQCHP HOWFRQUX CGH VRXWHQ DX
@ YHBSSHP HQAGHV FRP Sp\MQFHV
S\ FKRVRADBN ©

,16758&7,21 ,17(50,1,67(5,(//( GX DREW
OD VWUDWpPJLH QDWLRQDOH PXOWLVHFWR
FRPSPWHQFHV SVI\FKRVRFLDOHYV FKH] OHV

/" $ WRADMRQ D SRXUP MRQ GH OX\WMUFRQWH OpFKHF VFROUWHHWG XYUHUSRXU®! ELHQ r WH HW

HAD U XVWIW GV MXQHY HWGH FHX[ TXL®V DFFRP SDJ QHOW

( @D ®IIQL SRXUFHD WRLY GIYIHY G DFURQ

@ $8&&203%*1(5

2 XWBUHWRUWP HUGN SURHWIRQRHY GH @b GXFDMRQ

¥ 6(16,%/,6(5

6 XUQP SRUMOQFH GX G YHRRSSHP HOWGHV &3 6

—|
= 68,95(/ ,03%&7

6 XLYUH QP SDPWGH QRV RXWY HWGH QRV LOMUYHQARQY
6 LQVFULIH GDQV GHV p YDODMRQY GH SV J UDQGH HQYHU XUH

1 RWH DSSWRHKH

| DSSURFKH GH 6 FKRDX IH UHSRVH VXUGHX]  SIAHY/

8 QH DSSURFKH WpRUTXH HWW/FLHQWILT XH

/ HV FROMQXV R HAQMYHQIRYY VROAEDVHY VXUBN DSSRW GH @ UHFKHUFKH
QRIP P HQWHQ SVA FKRBJ IH GHV BAWRXUFHV HQ VARIHQFHV FRJ QUYHY HW/AHQFHY
CH QGXFDMRQ  DIQULTXH VXUGHV IQMYHMRQY YDIE HY VAHQMTXHP HQW

8 QH DSSWRFKH SUDWIXH HWEpGDJ R LTXH

| HV FRQOMQXV FRQOXV DYHE HASRXUBN SUR HVIRQOHY GH \WUDIQ VROWFPV HQP DIQ
QUHANP HQAXMIYDEGN GDQV BIXUSUMITXH DX TXRIEHQ

S 5 DSSRUGDRMIWY GH @MWRADIRQ 6 FKRDO [H




, QY QRXV VRXVHQQHQW

/ DQQH D p\y XQH DQQpH Go\MUP IQDQM SRXUB FKRDO IH  SXIVTXH G5 WRFIDWRQ D UHRIQW
® SRIWPPH GIQFXEDIRQ GX 3KIDOMR/DE j 3DW EpQIEIDQN DIQL GH VHWIRQYY
GDFFRP SDIQHP HQWSRXU GS® HU VRQ DAY HWD REWQX MFFRWG GH ILQDQFHP HQWGH VRV
SUHP IHY P pFgCHV

QFXEDWRQ DX 3KLMQWR / DE

6FKRDOIH D UHRQN ®f SWRIWPPH GLOFXEDARQ
$FFP@UDARQ GX 3KLMQWR / DE j 3DWY IDVDQADIQUL SDWA
GXH SIRPRIRQ GH  DWRFADIRQY HWIRQGY GH GREMRQ/
IQFXEpV

/ LQFXEDWIXUGKX 3 KIDQAR / DE HVBI SUHP IHUj 1 WH RXYHWADX]

DAWRADIRY/ / pTXISH GX 3KIDQAMR/DE DIQL TXH GXW

SDUMQDILHYV  SURSRVHQWGHY VHWIRQV G DFFRP SDJ QHP HQW
VXU CDQQpH VXU GV WKpP DIrXHY MUGTXH  FRP SWDELDY

IXQADMQ) VADWILH P HVXUH GIP SDRWFRP P XQFDURQ

/ PTXISH GH 6 FKRDO lH HMADIQUL GHYHQXH U VIGHQM GHV BFDX
GX 3KIDQWR DE ADQV® P H DWRQAMHP HQAGH 3 DUV

3UHP IHWP | REQHV

P pFqQHV RQAVDFFR® ®IXU FRQIDGAH | 6 FKRDOIH HQ
SHP HWBQADIQLj G5 WRADMRQ GH FRIXHU] GpSE HUVHV DRIRQY HW
GDXJP HQMUVRQ P SDFW

&HV 1IICDQFHP HQV RQAHQIH DXWHV SHP LV | 6 FKRD9 IH GH LHFUK\WU

XQH QRXYH® SHWRQQH GDQV @TXISH HWGH @QFHU ®f SLRMWGH
Gp YHRSSHP HOWG XQH SOM RWP HGH IRUP DARQ

1 RXV BV UHP HIFRQV SRXU GXU FRQIDGFH HWBIXU VRXWHQ CDQV QRWH
SIRWWIWKFH| HX QRXV SRXYRQV FROIMXHU] WSRQAH| © GHP DQCH
GH IRWP DIRQ VXUBI G YHRSSHP HOAGHV &36 HQ) IDQFH HAP HIWH HQ
SOFH QRWH WDWJ IH GH G SEHP HQW P R HO\MP H

S 5 DSSRWGDRMIWY
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6 FKRDO IH WDYDI@®1 HQ FRMERWDWRQ pWRIW DYH- GV SHY/RQQHY GH (e GXFDWRQ 1 DARQD®! GHV
SUHP IHURWHFRQG GHI WV DIOVLTXIDYHF GHY DWRADMRQV J IDYMUQADXRXUGH @ GXFDURQ

/ IDWRADIRQ SURSRVH GHV | RUP DARQV HAHWRXUFHV DILQ GDFFRP SDI HU®! Gp YHBSSHP HQAGHV
FRP Sp\MQFHV SV FKRVRAIDBN | XQ GRXEGI QYHDX  FH®NV GHV SHWRQQOHY GH GpGXFDWRQ HAGH
® VDOW HAFHGN GHV MXQHV TXUY DFFRP SDJ QHQWSRXU XQH P HABIXUH WX p GXFDWH
VRADG! HVBUR HVMRQQH®

/ DQQH D p\W P DIXpH SDU ® @QFHP HQWGX SLRMWGH SOWIRWP H GH IRWP DARQ
6 FRO9IH DILQ GH WYSRQAH | © GHP DQCH FURMVDQM GDFFRP SDJ QHP HQADX G YHBSSHP HQAGHV
&36 HWGH \RXFKHU \RXV BV SIRHWIRQUHY GH QuGXFDIRQ HWGH @ VDQWY HQ ) IDQFH & HW
SOMRP H SHP HWD GDFFpGHUj  GHV FRQIMQXV WpRUTXHY HWSUDWI XHY SHYRQQDDVpY DYHF
XQDSSUHQWA/DI H DX U WP H GH FKDTXH DSSUHQDQW

@ 2EmPWYV

&RQMEXHUj] FHTXH ®V FRP SpWQFHV SV FKRVRFLDBN H MMQAGDQV B TXRWELHQ GHV

HADQW DX PrPH WWH TXH GV FRP SpWQFHV DFDP OXHV DYH- GV SURHWIRQUHY
IRWP pV HARXMPV SRXU®GI IDILH

&RQWMEXHU DIQVL DX EIHQrWH | QpFR®I JKFH j XQH P HOXUH WhXWAM pGXFDWH GHV
PQYHV XQFIP DW/FRDILUH SV DSDIVp HAWKGQH FRP P XQDX\Y pGXFDMYH SOV p SDQRXIH

&U DVIRQ GH FROWIQXV

/ PTXISH 3 pGIRIH GH 6 FKRD9 IH FRQORWEHY RXWY XGLTXHV HW
SPGDIRILTXHV GLLHAWMP HQWADQVI pLDEGBN VXUG! \WMUDIQ HQ WH
EDVDQAVVXU BV DSSRW GH @ UWHFKHUKH HWON EHVRQV GHV
SIRHWMRQUHY & HV RAUD VROAYDIEY SDUG! & RQMHCE FIHQMTXH
DYDQAXUMYDMRQ

&HV RA® YMWHQN | GPYHBRSSHU GV  FRP SpWQFHV
SW\ FKRVRFIDBN | XQ GRXE®I QYHDX  FHOL GHV SIRHWIRQCHY
GH @GXDIRQ HVGH ©® VDQY HWFRHOL GHV MXQHV TXIY
DFFRP SDIQHQV , @ SHXYHQWDIQWL r WH GpF@QpV HQ SOMVIHXW/
YHWIRQV P DMOHDI p@P HQBILH VHFRQGDIUH HWDGXGMY

&HV UAWAVRXUFHV VRQVOMpPHY DX WP H GH QRV VHWIRQY GH
IRP DIRQ HWVRQWGLIXVpHY J IDMIWMP HQWVXU ®Ff VW HWEON

WVHDX VRADX] GH G WRFIDURQ

S _5DSSRWGDRARMY
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$ FFRP SDJ QHP HOWHQ SU VHOWHO

4XRL " ) RWP DWRQ LOMD®! HAFRQWOIXH GHV SUR HWIRQEHY CH o GXFDMRQ HWCH @ VDOQW
) RUPP DARQ GH IRUP DXL/

SRPPHOUSWIHY K | K &RQUpUHFHV IQMDPRYHY K j K ' HP LMXUQPHV
K RX- RXUQpHV GHIRWP DMRQ K

SURSRV " WpP DWMXHY SUIRSRHOHY  GFRXYHW GHV &36 FRQIDGFH HQ VRL IRFHV (H

FDIDPYWH  FRP Sp\MQAHY pP RIRQCH®N P RIYDIRQ DWHOIRQ ERSM j  RXUY
SRWHH HF

[LHX[ " ' DQVON $FDGP IHV 30QV $FDPP IXHV GH ) RWP DURQ e FRBV $FDGP TXHV
GH © ) RPDIRQ &RQIXH GHV pWEQAHP HOW VFROILHY GV XQLYHWIMV
GASOP HV XQYHWABLHY  GHV DWRFIDARQV / H &KR[ GH FR®I ' pSE HUVHV
DBV VXU&DQRSp

3 LRMWGH SOVAIRUP H GH IRWP DMRQ SRXU

JRQFWLRQQHPHQW SUpYX SRXU OD SODWHIRUPH

e« 3RXU WRSWROMWVLRQQHOV GH OupGXFDWLRQ H
SDUWRXW HQ )UDQFH

e« $FFgM DWHKQ VW .OIBRM¥ XU LQYLWDWLRQ

« 3DUFRXUV GLRWDEBLBEA FRPSOpPPHQW GHYV
IRUPDWLRQV 6FKRODOI9LH HQ SUpVHQWLHO

2 EMIFAMYV

@ P spw g 4 XDOW S TFKDQJ HV

« 'PPXOWLSOGKDWLRQ * 3BDUFRXUV GH SRURDWLRRFqV j RRPAPXQDXWp
QRPEUH GH SHUVRQQHRRPSOHWY HW SHUVRQ®DIFIDPMIEHY GHV OLYH
IRUPpPHYV DYHF XQ DSSUHQWLVVBFKPXDILH HW GHV IR

« eYDOXDWLRQ 6BXV ILGHWKPH GH O DSSUHQDGW GLVFXVVLRQ
IRUPDWLRQV HW GH @BHVVRXUFHV DFFHWDVLESOHHU XQ OLHQ GXUDE
SURJUHVVLRQ GHV DSXQHQWSDWFWH DSSUHQD QW YHFA OV DSSUHQDQW

S _5DSSRWSDRIYY
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........ 1 RV LOWAUYHQWRQV HQ

3M@QV $ FDGPP LTXHV GH) RWP DWRQ " ISQP HV 8 QYHWIMRLLHV HW DERUIDWRILHV

PWEQWHP HOW VFROWHV SXETFV HABUYpV

DWRFIDWRQV HATRQGDARQV

WVHDX[ &DQRSp

S _5DSSRWSDRIYMY




$&&203%* 1(5

000 0000000000000 0000000000000000000000000000O00O0C0O0C0O0CO0COCO0COCO0COCFOF &KL[IU_NFQV........

- 91D QRV RIUHAV GDFFRP SDJ QHP HQWHQ S VHQHO

(QHIQDQW $( 6+ $76(0 &3( $(' SHYRQHY
QPGXFDIRQ GH QUHAIRQ DGP LOMADW HWMPKQTXH
DWIMBQN VRADX]  [QILUP IHY VFRDIUV SV FKRBI XHV
VFROIWHV P pGHAQV VFROILHV 5$6( '

&KDTXH IRUP DWXUYD IRWP HUHQP R HQQH
SHYRQQHY GH QGXFDMRQ SDUDQ
HQ DQN HADGRBVFHQN \RXFKpV SDU
CRV DPURQV GHSXLY @ P DIIRQ GH WRFIDIRQ
DX \RVBIOGHSXLY
O FYHDIRQ GH MWRADIRQ

$FD@P IHCH/ [P RIHV
YDDE®! DQV

RN NN NN SLRM'N\BGDVHIRLP HGHIRLP D\ARQ ©0000000000000000000000000000000000
SDUMQDLLHV " IGDWN SOMRUWP H GH IRUWP DIRQ QXP pUTXH
RS} UIDMRQOQHY YEHVTXDUH DI HQFH G MU®I DYHF H SHMYH HQ Go YHRSSHP HONV

SDUMQDLLHV
3 RXUILGDQFHUG! Qo SERHP HQAGH FHWH SOWRWP H

FRP P XQDXW 1 RWH & RQVHOB FIHQMTXH XQ JURXSH GH \MAMXLY
P RELOM H QR pFR WP H

S  _5DSSRWGDRMWY GH MWRADMRQ 6 FKRD9 [H
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6 FKRDO IH VRXKDW WHQAUH DFFHWIEG! GV L VXOW GH @ UHFKHUFKH GDQV GLYHWHV GVFLS@OHV
SV FKRRJ IH GV IHWWRXUFHV  VAHCAHV FRIQWHY  CHXURVAHCHHY DITHAYHY HW/RADBN  VFIHQFHY
GH P GFDMRQ FROFHUWDQWRP SDFWGHV &3 6 VXUD UbXWIW HWBIH ELHQ r WH

@ 2 ENHP V

6HQVLELOLVHU OHV LQVWLWXWLRQQHOV HW SURIHVVLRQQHOV (
MRXHQW OHV FRPSpWHQFHYRXVW\FEKXRVYBKVYVDOWM VFRODLUH SURIH
VRFLDOH TXH VRQW HOOHV " FRPPHQW IRQFWLRQQHQW HOOHYV

/HV VHQVLELOLVHU GDQV QRWUH ORJLTXH G DSSURERH GH FKDC
TX LOV SXLVVHQW SDUWLFLSHU j OHXU WRXU j O pYROXWLRQ C
HW FRQWLQXH

1 RVW SHV G DPARQV GH VHOVELOVDVIRQ

6 FKRDO [H SHXWQMYHQUGDQV GlLIp UHQN FDGUHV

3 DMASDIRQj GHV FRQpUHAHY FR@TXHV WP ICDILHV VXU®! VXA
GH o GXFDWRQ WAV &3 6

,QMYMHZV|] O WAR SDWASDIRQ] GHV SRGFDW

6 WBQG GDQV GHV VDEQV VXU GXFDMRQ GDQV GHV IHYDY

5 pCORRQ GDWFFEN GH SUMWH SDUIFISDMRQj  GHV WEXQHV  IOMYEHZ V

5 pCORRQ GRXYUIDIHV FROMEXWRQ] GHV IDSSRW

5 pCORNRQ GH FDKIHY P HQVXHY VXUBW &3 6

S  _5DSSRWGDRMWY GH MWRADWRQ 6 FKRD9 IH
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&RQIUV .QORYDURQ HO pGXEDMRQ 2 FREWH

2% 6pPIODIH&36 GHEDOW 3XEQTXH) WDOFH ' pFHP EWA
¢ee%  SRARTXH&36 GHQS5(36 $XYHIOHS5K{ QH$GHY 0 DL
6 pP LODILH GX 3 @Q QDWRQDOGH IRWP DARQ' * (6&2 0 DL

& DUH RXUGH QQORYDAWRQ SpGDIRILTXH 1 RYHP EUA
) HVWAYDOGH Qb SSUHQGUH - DQYIHU
/ HDLOIQ 3 @OHW HWYDO - DQYIHU
@ 6 HP DIOH GX ERQKHXUj QpFR®! 0 D/
- RXUQpH QDMWRQD®! GH AQORYDMRQ 0 DL

- RXUpH SRUM RXYHIM HWf © VRILHH GH UHP IVH GH GIS@P HV GHV LOFXEpY DX
3KIDOQAR / DE 2 AREW HW XIQ

QMYILZ 5&) 5DAR QY ®P MRQ 9R\ DIH IQMIHXU 6 HS\WP EWH
ASAHKHXUHX] | QpFR®1 0DV DSSUHQG DXWL

..|.....|.. 3 RGFDWYQQRYDMRQ HQ e GXFDMRQ e SVRGH 6 HSWP EUH
Y 94HQ r WH HALDX\WIM VERDILH

SRGDWS HW™ / HWHQVCGH O SpGDIRIIHO eSMWVRGH 0 DY/
[ HV FRP SpWQFHV VRFLDBN H\HP RWROOHBY

$ W¥F® GDQV/ D & OWH 0 DWUIH®I Qf ) pYUHU
S WYXHY SRXUG YHRSSHUGBY FRP SpWOQFHV VRFLIDBYV HWWHP RWROOHNV

$ WFGI ADQV , QQRYDIRQ HQ e GXFDURQ $ YUD
| HGpYHRSSHP HOAGHV FRP Sp\WWQFHV pP RARQOHIBN

S _5DSSRWSDRIYMWY
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SHUWRQQHV VRXFK! HV SDU
QRV DPURQV GDQV BV FRQJ V¥V
HWD@RQV

3 DUASIMRQ GH6 FKRDO IHj GV
FRGXTXHV VXUBN &36 GHVFRQUV HW

DERQQ} VXUBN | LLIXVIRQ I X@jUH GH FRQMQXV \Kp RUTXHY HABUDETXHY UHDMI j
U VHDX[ VRADX[ | QP SRWNQFHGHV&36 ) DFHERRN / IONHGQ 7Z IMHUHWQARY UDP

DERQQ! VDX[ _FDKIHW ([ SBUMRQ GXQH UHWRXUFH DYHE XQ pFOILDI H \KpRUTXH
P HOVXH® GH CDWRADWRQ | HWEHV SIMMV SUDITXHY SRXUGH YHBSSHUBN &36 | (FREI

SHORQORVWRXFIG N\, | nx SREDWN pP ROV UDGIRY HYDUIF®N GH SUWH
SDUGNP ! GIDV y! P
" PYHBSSHUBN FRP Sp\MQFHV VRAIDBN HVpP RIRQGHBN &\ FON  HW
RXYLDJ HVYHQGXY 5 WHY SRXUGD YHRSSHUBN FRP SpWQFHY VRADB HPP RUIRQQHBV
0 DMCHOI

6 pERVRQ SRXUSDWASHUDX SURIWDP P H GICFXEDMRQ GX 3 KIDQAR / DE

LOFXEDWXU SUHP IHU@HX HQ( XURSH Gp@p j @ 3 KIDQWRSIH HY @FFRP SDIGQHP HQW
GHV AKPMUAY DWRADWHY

6 pERVIRQ SRXUDSSDUDWH VXU®! P XUGHY VRGMRQY GH QP SDRW DON

P XUGHVVROMRQV LQUDIYH GX JURXSH626 GQp | O YDBUWVDIRQ GIQQRYDIRQY VRADBN
i P SDPVBRVW

s B
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/ XQ GV SIIHY AKPXMDQN GH @ WRADIRQ HW®I VXLYL GIIP SDFW  WHQGLH FRP SW DYHF
SUpFIMRQ HWADQVSDUHOFH GH @IP SDRAGHV DPARQV TXH QRXV P HORQV

6 FKRD9 IH VRXKDIW pJ DBP HOABRXYRIUSDWFSHU) GHV P IWIRQV SXEQI' XHV GH UHFKHUFKH P VHV
DX VHYIEH GX WUDIQ) SRXUFRQWIKIUH DYHF WXNAXLY/ SV GH SHMOHOFH (b FREI GH GHP DIQ

@ 2 ENHPI V

7UDYDLOOHU OD SHUWLQHQFH GHVQIRAW O RRL \Y RR\QUHHPRIQ®@/D L V
QRWUH FDSDFLWp j WUDQVIRUPHU OH V\VWqPH

6H SODFHU GDQV XQ SURFHVVXV G BPFpODRRXDWLRD FERQ@RD X H
FRQWHQXV HW GH QRV IRUPDWLRQV HQ pYDOXDQW QRV LQWHUY

1 RVDPAURQV

$PpPOLRUDWLRQ GH O RXWLO GH VXLYL GH QRV DFWLRQV

9DOLGDBHRRWR X W IHW HQRVWVRQWHGKM UP D W LSFOQYR WERIQ V H L O
BFLHQWLILTXH G XQ SRLQW GH YXH GH OD UHFKHUFKH HW G XQ

2XWGEB/ XLEULPSHEV)W HWHRIR YD FW L RIQVR OO D E RYBWRREROVHLO
6FLHQWLILTXH HW OHV ODERUDWRLUHY GH UHFKHUFKH SDUWHQ

3DUWLFLE B\W ¥R GG \L P S TEFHFO XM DQ EB Y H U JXDO/IF KD PGH V
&36 HQ SDUWHQDULDW DYHF GHV ODERUDWRLUHV GH UHFKHUFHI

0000000000000 00000000000000000000000000000000000000000OVO0O° &_KLIIU_NFCPV........

P R\ HQQH GHV! YDXXDVMRQV. 0 R HQQH DWIEXpH SDUGN SDMFSDQW DX
VXIVM DX[ LOWHUYHQURQV LOMYHQIRQY 6 FKRDO IH

GH VDVIM DPARQ GHV JURXSHV D\ DQAXIYLXCH IRWP DIRQ
6 FKRDO [H HQ VRQAVDMYI DIW RX WV VDMV DIW

FRP SWQWY LQYHWL GHV SHYRQEHV D\ DQAWXLYLXCH IRWP DMRQ 6 FKRD9 IH
BV RXWWY FRP S\WMQAp LQYHAWEBN R GDQV BIXUSUDMIIXH

S  _5DSSRWGDRIMW GH MWRADWRQ 6 FKRD9 IH



04MQ | LQDOFHU

| HVVRXUPHV GH | IQDQFHP HOWGH 6 FKRMY LH

SRXUFH WRMgP H H HIAFH 6 FKRDOIH D SX GS® HUVRQ DAY JWFH DX 1LQDQFHP HOWGH

P pFqQHV  HWXCQH SDUMG DXWRI LODQFHP HOMMWXH GHV  L[OMIYHOMRQV VXU G WUDIQ  DYHF XQ
P RQEQANGH UIWVRXUFHY \RUGV CH » SRXUMQQPpH H HUFEH GX DX

&H WRMgP H H HIFIFH D pW P DUNXp SDU®@ SpUHQQVDMRQ GX 1LODQFHP HOWGH G5 WRFIDWRQ

DYHF XQH IRWM KDXWH GHV UMWRXUFHV SURYHQDQAGH IQDQFHP HQW DFFRWEV SDU - P pFqQHV &HV

IIDQFHP HOW VROAHWHQMAY' SRXU GrSE HU@PIYIWY GH 6 FKRDO IH VXU®! PR HQ \MP H & RQW

QRIP P HQ/SHP IV HQ -

« 6 DOUHUHWDILH J IDQAUM TXISH

. ) ICDQFHUD FUb DURQ GXQ QRXYHDX VW LOMEHW

e ) IQDQFHU B QSEHP HONGH @ SOWIRPH 6FKRDOIH GH IRPDIRQ DX FRP Sp\WQFHV
SVt FKRVRFIDBN

8QH SDWGH EpQYROWUN FHSHQEDQWVQFHWDILH SRXU DWXUHU RIYMY GH G5 WRFDURQ
PYDAPH] »

0 pFPQ@W
) RUP DURQV DXSUgV GHV
SURHWIRQQHY CH
QOXFDIRQ HWGH @
VDY
5(66285&(6 727$%/(6
»
3HYRQQHO ) RP DURQV
EpQ YRG! JUDN

%e21e92/%$7
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3 HOWVSHRWY HV
1 RWH DP EIMIRQ SRXUCDQQ! H |-

675$7e* (
0 pFPQDW VXEYHQUIRQY GH IRQEDIRQY 1DP IIDBN HAGHQMHSUMH
* RXYHUQDQFH  SRXWXLYUH @ \AIKPUMUDMRQ GH Qo TXISH HWD FURMVDGQRH

3,927180e5,48(

1 RXYHDX VI LOMQHADYDOAD [1Q

3 XEGFDURQ CH @ SUHP LgH YHWIRQ GH QRWH SOWI RWP H GH IRWP DARQ  IQMDRYH
HWRI @H SHWP HABIQADFFGVj  GHV FRQIMQXV \Kp RUTXHV HVBUDVT XHV HADFFGVj XCQH
FRP P XQDXW GH SDILY HWG DSSUHQIADI H

I 3 UHP LHY SDUFRXLY \KpP DMTXHY GrEXW

I &WPDWRQGH QRXYHDX] SDUFRXY HQ
$&&203%$*1(0(17

" pYHBRSSHP HOWGH QRXYHDX] RXWY HQ @HQ DYHF BV EHVRIQV GX \MUDIQ

$ FUWDOVDWRQ GHV FRQMOXY HWRWP DARQV  GRXYHDX P RGy®! YDIS SDUD
UHFKHUFKH \ABIQEDUEVDMIRQ GHV FROIMQXY HVBURFHW GH IRUP DIRQY

3 UHP IHUSURWVGH | RUP DARQ LQMD®I HQ,1 6 3 (

3 UHP HY SDUMQDUDW DYHF GHV ( $) & GHV FREBPW WY
) RFEXV VWDWJ LTXH VXUGHV DFFRP SDOQHP HOVHQ5 (3 5( 3 HWM 39

5(&211$,66$1&( ,167,787,211(//(
5HFHYRU  DXWH DJ WP HQADFDGpP LTXH
$66,6( 6&,(17,),48(

6 XLYLG LP SDFW SDUMCDUDW p YDADWRQ | SDUWCH
" UIXVHU Ay DMRQ GH VXSSRWV GH YXO DUVDMRQ GH @ UHFKHUKH

1 RWH DP EMRQ G IH-WRLV DQV

> HQI DQW HADGRBVFHQW VRXFKpV SDUQRV DFWRQV GH |RUP DARQ
( QP X@BMBDU B GRP EWH GH SR HWIRQOHY GH (o GXFDMRQ DFFRP SDIQV
SURHWIRQQHY [RWP pV GIFL

SHWRQQHV RXFKpHV SDUQRV DPARQV GH VHQVIELOVDWRQ
« \WDYHWY GHV pYpQHP HON  QRWH SpVHQFH VXUBN WVHDX] VRAIDX]
QRWH QHZ VOMIIUP HQUXH! HWD SXETFDMRQ GRXYUN HY VXUQRY VXIAW
8 QH SMM RWP H QXP pUTXH GH Wl pUHQFH SRXUD IRWP DMRQ DX &36

8 QH pTXLSH DI LDQGIH SRXUFRQWOXHUj GpS@®\ HUQRV SURMIW HWIRUP DARQV
HWSDWFEISHU] FROAKLLH QoFR®I GH GHP DIQ

vVVv V¥V
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7/, P RLJ QDJ HV

/ HV UAWRXUFHV GH 6 FKRDYIH DIQULTXH BV RXYUDI HV SpEIRITXHV TXLV\ (IqUHQNVRQDWY @
EDVH GH @ P IVH HQ SOFH GXCH SURJ UMWIRQ SRXUBN J URXSHV VFRDILHV GH P D FRP P XCH
\RXFKDQADIQLSOV GH  HQDQW FHWH DQQpH VFRDILH / DIWDMYW GV R O
P X@STAMY GHV UAWWVRXUFHY HAD I DALOYY GH P IVH HQ RHXYUH SHUP HWHQADX] HQVHLI QDO HQFRUA
QRYIEHV VXUB! VXMWGH P HWIH HQ SOFH | DRGP HOAGHY DAY GH Go YHBSSHP HQWEHV

FRP SpWQFHV VRAR pP RIRQCHDN HWEH VH IRWP HU SURFKDIGHP HQWVDX WDYHWY GH @ SOMRWP H
GH IRWP DIRQ TXLHWHQ FRXWY Gp@ERIMRQ 8 Q YUDLWHP ST DX SURIVGX ELHQ r \WH GHV HQJDQW

0 LLNBQD 6 HVAHU ( QVHI QDM HUGHI p

/ IDWRADRQ 6 FKRDYIH D SRXUP MRQ GH Go YHBSSHUBN &3 6 HQP IMHX VFRDILH & HW
HQYAX HWRQGEDP HQBCBRXUD VRAP\Y \RX\M HQUE UH FDUVRXY BN HQJIDQW SUR] URWWHQNDEY
TXHIXH VRVBIXUP L0HX GRWICH ( Q HIHWGN HQDQW TXLRAGHY HQMHI QDQN IRWP pV DX|
&36  SURIUHAWHQXURXY BN SOQV SHYRQGHO VRADCHAQMBIPYHO, & Vi SDORXMHOW
VDYHOMHQUHMQUGHY UHDMRQY VDWW DVDQMY DYHF IV DXWHY HABIXWY U VXA VFROILHY
VIDP p@RUHQWAWAHD P 1 P H VY YIHQCHOAGH P 10HX] \MjV GoI DYRWpV

&DWHUQH * XHIXHQ

-H VXLV FRQYDLQFXH TXH O DSSUHQWLVVDJH GHV FRPSpWHQFHV SV\FKR
GH QRWUH HQVHLJQHPHQW 6DYRLU LGHQWLILHU QRV pPRWLRQV QRV EH
GpYHORSSHU QRWUH ELHQYHLOODQFH RX QRWUH PRWLYDWLRQ VRQW GH
VHUYLURQV WRXWH QRWUH YLH HW TXL QRXV DLGHQW j PLHX[ DSSUHQGU
QRV pOqYHV VH FRQQDVWURQW HW VDXURQW JpUHU OHXUV pPRWLRQV S
DYHF FRQILDQFH HW GpWHUPLQDWLRQ GDQV OHV DSSUHQWLVVDJHV
/UDVVRFLDWLRQ 6FKROD9LH QRXV DSSXLH GDQV FHWWH PLVVLRQ IRQGDF
&36 j OUpFROH HQ QRXV SURSRVDQW GHV IRUPDWLRQV HW FRQWHQXV EL
UHFKHUFKH TXL VRQW DGDSWpV WUDQVIpUDEOHVY HW OXGLTXHV

ObDULH OLODOHW HQVHLJOQDQWH HQ SULPDLUH

/ DWRFADIRQ 6 FKRDO IH HFVWAQMYHQXH DX VHQ GH GWWEQAHP HOABRXUDQP HUXCH IRUP DURQ
IOMOH DIGH QoI RAPH GH\MUMRILH / REMPW YV p\BIW ) DYRIWHUXQ FTP DW/FROILH SURSIEH DX
DSSUHQINA/DI HV HQ Go YHBSSDQWBN FRP Sp\MGFHY SVt FKRVRAIDB DX VHYIEH GHV UHDMRQY HAGHV
WBXAMM  SHYRQOHY ROASDWIFISP | FHWH IRWP DIRQ HQMHIQDQN &3(  SHYRQUHY P pAFR
VRADX] / DIRWP DMRQGXQHGXWYHGH  KHXUHV D SDUDIMWP HONBSRQEX | QRVEHVRQY / HV
SDUMFSDQWV QRXV RQONDIVIKQ UHRXUVY SRVMY HVKY ROABX U IQYHIGBN SUDITXHY BV RXWEY
SUVHARHY CDQV BIXUTXRIEHQ HWBN SDUBI HUSGV O HP HOWEDQY MIEQAHP HOM/ HV
\WFKQTXHV GDQIP DURQ RQASHUP 1 XQ DFFRP SDJ GHP HOWRSWIP DOGHY SHYRQGHY

IWIIQHO SUCQFISD® GXQFR@JIH

S  _5DSSRWGDRRMMY GH MWRADWRQ 6 FKRD9 H
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( Q FH WBHVQHQ BHF K R O M$IE BK D Q BHIS R X YRR Q@ W LMRGQHUP MRR X MIRYKHUR/
OH VRXWLHQ GH VHV SDUWHQDLUHY HW HQ pWRIIDQW VRQ pF

IRXWLQNQ RWRKDSHPRKDTXYHHPEUGBXSHUVR Q@GHEKE D ®RXYURWUH

WUDNRRILG D EGH ROHWR XURXVDOXKRWAHRKUDYIRMOJGD SWOBAL O LW |
YRWUH UpVLOLHQFH

1 RV SDUWHQDLUHV RS! UDVIRQQHY

1 RV SDWHQDUMHV | LQD QFLHW

S _5DSSRWGDRMWY GH MWRADMRQ 6 FKRD9 [H



| HV FRP Sp\WHHY SV FKRVRFIDBNV
DXF  XUGH QGXFDMRQ

v {lin] JoO

& ROVIDFW

UXH GH OD %Y€FKHULH
3DULV

EROQOMRXU#VFKRODYLH U
VEKRODYLH IU




