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1RYHPEUH ¢ $UFDFKRQ SOHLQH VDLVRQ GHV DUERXVHV HW (

& E HO/OW XP L O LGHKS L QG/X RPDL GHODXQH XHD E$VVRFLD W
7H U U L WSRTIXIL DV G « U D WRORYQHET G H W R QIVFF X FOLBDOR L VWG PW L R Q
GHVRXUQABW LR QDHOM&Q « Y RAIMA/ «Y«QHPBIQ¥WKQL SHUVRQQHV
E «Q «Y RIOHDVO D UTLkkly AL H VI Q X @HD/PU D QIFE W AW HP HG H6 HO JL T X H
HEFHT XERQFHOBKO«JDGMZRQUH HQS8QXSUHPLSEMO P DMR GIHV «
SDUWLF L SORQEBIR P EUH X MWK H ) G LG-HO P R W L Y DIVX IDRYQL PGH
QRXY HOROHWM VY DXV H L®H7 H U GHH/ L H QWMB U « P L VA& 'R X U D BHIDXQQV
UHQRXYHOOHPHQW GX PRXYHPHQW

& H U W D IDQyHIYGANO M H Q GLU HQGR Y H P ERUQMBVXV HP H W WU H
KD XW & FEWR L VOIRME € XEMHODRU QLW KR @ RIAIKHHUGNE HL FIKVB UR I LW H U
G E XFRH#X U H Q/FKHD DR U XWD J2EHM Q GEVD QW8 O R QGO H&/H XN R X U V
GHVL%HWWQRYHP BHE K R¥UHUGHLHQV D Q GRLFML COMUWHQ FRQWUH'
HWFKDQGHYD WL THE WK « Y ROV« XQ ARPP X Q DX@ K QJDJHRMQW
SU«FLEXQHYHAHUQBUGV L GHIPWEG « UD WIARMS SHAQWURGXFWLR
OHY % R @WVXMHVSDFH VEHR SV OR WK F R Q QB W YWHHUNKILIVRA Y U H
7HU WGH/LHQWQWD QWHP RX Y HP HFQW R\IFHR)Q | UR QW@ I | « U H B WV
FRQYHUJHWHY« EDHWWH KHYYH @ HVL %V R QOWWER FF BWORQUULU
FROOHFW IGNHWHKQ@MD W ITTHBIR X P Q L P HRDAL R Q & H XO E R F F VE RWQU H
TXHVWLRQQ«HV GDQV OHV SUDWLTXHV TXRWLGLHQQHYV

/DQRVLB@EDFFRP S D MERBAW VD@ « FERWP P XSR XG FULUH

OHDFWIVRBH7HUWH/LHQVVDODU RMEYQ « Y RORIQBLWQSRVW X UH
GEDFFRPSDIQERBRM/WHEUSVRMHWLFB EX Dy 8 « Y FEAHIQR X S H
ORFDXQMO EDFFRPSD UGNRERRWY FDXWR QW RER YWD O JUKM | R BW V
G«ILQLWWRDMWFKHWPHQYD QA/HF¥KDP S\ VFLSODXNKDHWXMO D
VRFLRORE Y H KR OFRILLGILOTDR-U P D V@ HAYG X ORVE B L Q VXV L F X @& HFAW
TXLDLOWY S « EE LW KHFH WD U F KHHDJ « Q « URX® R X UH U GHH/ L H QRAD D
FRQVW H GOMAM XRIGLFHTWH V T X HORXAWHM YD L @A RPMWHU GH LHQ V
DSSXHI®FDGWWUXFOMXDFFRPSDJQIHPHIAWYWLROWHURHYRV
PRGDOLW«V GEDFWLRQV OHV -1% VH VRQW GRQQ«HV SR

' H@® SRWXUH DX P «\WHUGH CDFFRP SDIJ QHP HOWFKH| 7HULH GH/ HQV
TXHD «WITXH G LOMYHIARQ"
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JEDFFRPSDJEMPHERQVHERPPHP « WIMSBKFLIRKKGIERVWXQH
«WKLTEHQW H U'Y HEEDWFLFFRR@ S D JEFDLQ@VGFEH V V D L U MRSHIQMM S H U"W y H
4X HVW ¥IHHV ROHR UVEKHLWR\H QYEXH®R®/HD L HSQUWR | HV V L R QIH O V
OHPLOLPIAULFREWUR X YHQIR VW XGUEDFFRP S D J GHEPHIQMW X Uy H
DJULFXOW I&XEXNQPHIR XG E X QHF K Q L FG HRRY@®IH F'W XYHLOADHH X U
O«JLWLPLW« " 6L Q«FHVVLW« GH SURIHVVLRQQDOLVDWLRQ G
H O PRIPSW LE OHFH Q J D J H PEH@W Y R-OXW TX IRHFRP S D OGSHRIUWH X Uy V H \
G HS U RWM® HMH U P L H WyHWHU L W R L&JRIRP H @GW V W L QUVER® E L QHHW/
GLII«UHGWMMHXVGH UHODWIRRQIHXYHEBW VWHWHUUGH /LHQV
DFFRPSDJQDWHXUYLFH UHODLY GHV SURSUL«WDLUHV IDFL(

$ SDUWHWHDLVEBBIXXHVWHMHIHO @KV R QQM& HEVK H P L)L V DEQRAX V
DYR@WFR UWLIP R W GRED FSFIRPQ H P &\ WD YGHMQ W H U Y HQEWL RQ VH U V
DOLPHOWEH[S « BLHMDAHH \E HD X W BIMBMHNQ Y L VKR BINWH U UHH LHQ V
GROBYHUXF L HQ« VHDH&5($' HFUD WXPRLH) «Y2QHPHYWRXUQ«HYV
R QDX V W IWW\WKH @ E L QW H UV HQWIERERA W L GXGIFRW H X6MA« SKD QL H
“DPHYD)$'($5 GHVUHS U « \DMQB® , Q 3 RHOW L RQED®, Q 3 P& I L R QWX [
GEDXWUHV VWUXFWXUHV HQFRUH RQW «JDOHPHQW U«SRQG X
&H\D FWWW Q WEHHQ RIQ QXHQDS H U @ V1 %P D L ¥ & RSDW R F D WELURHDQ G U H
FRPSWH GH PDQL2UH H[KDXVWLYH GH OD ULFKHVVH GHV «FKI

GH&\ UCBDLP HOWHU

° &OTXH SRXUM FKDOVRQ +HXUHXVHP HOAL D 7HULH GH/ IHOV
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&KUIWHV F@VGV-1%
$FFRP SDIQHU TX HMWFH TXHED YHX\WAELH"

[ DFFRP SDIQHP HOM 7THUH GH/ IHQV - TXH VS« HILFMAYY
$WITHY G «FKDQI HV GH SUDW XHV

" «EDW P RXYDQWV
7DE®!I LIRQGH / DFFRP SDJ GHP HOMP XON DRAWIXY/ GHY SRUMXLYY GH SURWW DI UFRGNV

SDQRWP D GV DRWXW HAS@FH GH 7HJH GH/ IHQV

[ HV -1 %F HWMDX\WL

/ D UKFKH GHV LQWDWYHY
' H@® FROVLYLDOA
( WKQ SHX GH SR«MH

IHWVPRNGHDIIQ

S HWRXUHHV SRXUDBUSXY RIQ

SHP HFIHP HOV
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SDUAELSDQAHV
E«Q«YRON GRQW GH7HUH (Q 9XH /
o5
VDOUHY  QDMRQDX] W LRQDX]
- -

DWRFIDWRQV WULMRUD®BN

& VAXPYXUHY GDARQDBA ™

LOMYHQDOWHY H WUHXUHV
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« | DFFRP SDIQHP HOWWOTXH GRXV ®f SUDATXRQY HVW
FRP P H Q<GXFDMRQ SRSXOILH XCH G«P DURKH HAQRQ XQ
QRXYHDX P «\WHU SDV SOV TX XQH FRIBPARQ G RX\WY ¢
DSS@XHU SRXUWIORX WIOSXETE RX WALMRLHY GDQV XCQH
DSSUIRFKH GH SHWRX GH FRQUXGEQN $FFRP SDUQHU
F HAV LQVHOMU FROMXULH HWP HMH HQ RHXYWLH HQ
SHPDQHFH DYHF OV SXEGV FRQFHOW XQH
GPDUKH GV P «WRGHV HV®I FKR[ GHV RXWMY DX

P RP HOADSSWRSU«  GDQV B LHXV RX CDGDSVMRQ DX
QRP HVHWDX] P RGHV»

([WDIW 3«EDIRIIHV GH@ERP SDIQHP HQW &5() $

$ORSW «VLGHBW, (5

5«VHD& ([S«ULPHQWWWLRQ | &FFRP SDJQHP HQW
JLDLVRIHV,QLWLDWIQYHV !

(VSDFEXUDMYLHXFLHQ S
SDUWLRLSHQHUHQFRQWUH
QDWLRRDITH L&V HHH Q

DX RXGHVGLIILFXOW«V

GEDHFARQFDHUL FBRX[H
FIW«BGEXGOHUWDBIMRHUG &RPPHQW FHUQHU OHV FRQWRXUV G

DUWHS D VDY IPRIWMWWH ¢ OEKHRUWMRW FKDFXM@EHXFODPEH

UHQFRIQW@EHQ V8 DIUWIDRIGH EDQTXLHUFFRPSDIJPRQ EXGJIHW)

D O RGJH X W X D G HWIRUH Q V PEDFFRPSDJ®MQVPD FRQVRPPDWL

ILQDQFBERYWFT X « GIHY GE«OHFWUTLBQWMMSGHUSIRW R XMKF P H

WHUHWQIOXHIFROLWLTXE LQWHUYHRYMWRKDY LWPW W L S RXd

IRQFL®DBIULFROHHOD UHPSODIRRW QD QF HROHRF D BQ W TGH

;]:JHD(;\?HGHYLHQBU@HH SHUGEHVRQHQEDWLOOHRKUNHV G H

$ X MR X U G DROULHY WG < FRQVWDXWBIRIU VO XRAQH QAW ¥H U E D Q RWH U
SUDWLTXIB¥FRPSDJQHAHQIG «SHQG

IRUPDWMHXMHL@XU «VHDX
&QUHIRGLMFFRPSDGAM VHPEOH -WUH O LQYDULDBQHRQVH

SURMHMHWLOGLYLGNV / DFFRPSDJQHPBOWWS RXD® W 0Q WQ H

FROOHRPDNLYR F L DRIORQ V LPSURYLVBWURRQHQMWHQ «FHVVDLU
GHV UHFKHUFKHVY DFWLRBORPS«WHQFBQRW PRQ LMWV R XWX Q
G«WULFRWDJH

e (W ¢ 7THUUH GH /LHQV TXDQG RQ
GEXQH IHUPH HVW FH TXERQ OACd



"HUB WHGVP RW

> $&&203$*1(FKHPLQHU ¢ FfW« GH VRQ F
«"W\PRORJLTXHPHQW FHOXL TXL SDUWD

> &+(0,1(@ HQJDJH XQH QRWLRQ GH GXU«H /EDFFRPSDJQF
LOQWHUYHQWLRQV SRQFWXHOOHVY FRQVHLOVs ,0 VXSS
SDUWDUXU TXHOV PRPHQWYV HW TXHOV REMHW\

> $ &-7( @GDYOP-PH GDPDLYGHVVRXEHY DQBWH VVRXV
GHUULSXMWUHPBQW EDFFRPSDNQRVPHK® SULQFLGE «JD GHW «
LQWHOOLBK®HRHWFTXBEYQFL2HFKHPLQH FIif OWF JWBSSHOOH
TXHVWALHOCE D X W RRHRIFEHE B R Q | L D @AKHY D QWY DN H X JEORIHWL VW H U
SULRWQILG«PDUBKBFFRPSPHQWSSRMARPP XM RQFQBUR[LPLW «
HW Q M X VGALIV W DRQEHQM H O D TWXULRHOF R XYQBIL P H Q \DILl R © WALRYXH V
GHXDUMBLQWGID RP E U H XF KHWF KPR EVOLYRW GR® « W IGHOLH Q
0«WLIHHHWRRQBURIHVRYPGORFHON SDEHLVWLOIRMUBQDUL« H
HW E«<Q«YROH /EDFFRPSDJQHPHQW QH UHO2YH GRQF SDV G
UHS UR G X IDALVEFDWMWHO D WXLRRXWQ JD BV D DMEDFFRPSDJQD® H X U
HVMPSRU\GEGCWRRL @K SHRVVLEQRSURS BIQW HXE H OD URIRW U
LQWHQWLRQV LQGLYLGXHOOHYV HW FROOHFWLYHYV

8 Q SHX SOV RQ VXU®GI FKHP 1O+
FLOT HOA&HV SRXUTXHWRQQHUQRY SUDWIXHV

e /D TXHVWLRQ GX SOXULHO

30XUDGHLWPO®QL2UFHMDLUH O DFFRPSDJQHEFIDQRAIXXNQUHIDUG
P«WKRGRORUILTHHIQS XDV WD QUHYHVVRXHBROINSRVW X UKN
OEDSSOLFDWLRQ GEXQH P«WKRGH

30X UDDEWKWHX Q2 QHFHWDUHPERWKLFKHNTXED QVQWLWXDWLRQ
GEDFFRPSDJQH®PHQM QR QHVW L ERHUBHS R XY RLIY RORGW «
FRQWUYTOH

e« &RPPHOQW.VVRQV' QRIXFFRPSDJgHRPEMDHGE D X AWDIGILA U H V
GEDFRQVHIWMFHP HODM. O L\WRYWRIYGH] &4 VIR X MREWYUHVVDQ'
GH UHS«UHU R» QRXV QRXV VLWXRQV

e /D TXHWRQ GX SRXYRIU /@&FRP SDIQHP HOMH®YH P RQV GX SRXYRIU  RQ SUHQG ®f
SRXYRIU TXHCGH@EXWUW  TXLCH SHXWORXV -\WH FRQ «U« TXH SDU@BX\WH



e /EDFFRPSDJ@NRIMFAVEK G D JR JoL TRXEHMMHR UDPW LIRXY H QG/HO D
FU«DVWIRQPBRXWEDS S UHQWIEDNMMHM«BHNRQ G MVIARRUDEOHYV
¢ XQH IRUPH GE«PDQFLSDWLRQ GDQV OD SULVH GH G«FLV

e + HEROLWIHXFHFRPSDJQHPEQSD $WBW KD PSR O L W XD V
GHOVWW®IGH) ERUJDQGWHRILRG QWBDWHRRY G LW RRQ IO V
SHUPHWINHRWR ME & ¥F SEER P S D JQHAH V \GLAHYXW HMJH L Q V
VWUXFWXUHOV GHV SURMHWY VXU OH «PLOLHXe DX VHQV ¢

&@EWEHXW-WHED DFFRP SDJ QHU-

J)LQDOHPHEOBE®IJQHYVWQH XWPBQLA2G & - WWHE D XQUWSRVWXXH
TXHVWLERQYDH S RAHE R P LVQIDRHQV H Y H Q GOLIDXLBNE - W B B W K@ HQ H
*SDVDLUMKOSODEH-ORIGHOMRW IGROULWEBFKDUBRNGHWVUDQVPLVVLR
YHUW LAD/O6Q RGW D S SR WWRX VDHWY«SRQ\BHWXW W B HS O Xa/H
TXHVWLRQQHPHRPBYEHO PDWLEWHK IO« AKEUHQ BEWHFXXOQ RV
SUDWLTXRWQGHM W «D QFLH)W UR G XRFQMEYHFORYD UBKQHYL2aYH

% H U Q DIWGL HXUF L H@ W « | D-@IPHH \S H U PG M5 E H V T XXLQGFY @ UFHR P P XHQW
SRO\SKRQLTXH WK«RULTXH HW VHQVLEOH GH OD QRWLRQ G

« &EMBHXW-WH €D DFFRP SDIQHU

<« FRX\MU «FRAMUHQFRIH «FRXWMUP LHX]  MVTX@E HOMQGLH @ @QJ XH GH @BXWH
SMVMUVRQ SDV ¢ VRQU WP H VDQV SHUBLH GH YXH VRQ SURSUH EDDQRHP HQW
6HP HMH ¢ KDXWXUGRMDX GBEEWH GEXP DIQ

6 DYRIUUHI DUGHUHWDWHQGLH

2 VHUGQH UHQ I DILH @AH HQ SUVHQFH »

6\WIDQH - DP HV FROMXVH &RP SDJ QH BN 5 DAIQHY GX 9HQW
SHWOW  $ KDX\WKUGRMDX @
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/H VD W H O\ HRRWQ V W U OLXWHRBWIW « PR L J QG BINEW Q « Y RHOQYW HG HF U R L O HIY
VS«FLILEHW[SKULHQEFNHWE HWL GHHW «  OH[ERPRX QIRXWRRXYHPHQW
&RQOKRPPHEHWHP SOHIRJPDWLRMBWHOSHR 8 R VGILQ W U QR W N HR X U
SHUP HWAKDHF X@KPHR Q WHRUBXG DS S UR FRHUGN X | MMAF R P S VWHID GaXV
FKDTXHK D Q MR QWU HW U REXQTHQ HYK @ [E L E O L R WKW XIIDAHF H V VIL E O H
VDODUL«YyHV HW E«Q«YROHV 7HUWH GH /LHQV HQ FOLTXDQW

$FFRP SDJ QHUXCH FR@PWYIW  TX HAFH $FFRP SDJ QHUGN FRGPWIWWY XQ

TXHED YHXWALH SRXU7THUH GH/ IHQV" ERXGWGEH VDDU«V "
QYHDX QYHDX

4XH SHXW DWWHQGUH XQH FR O OHF RWE DHW R/BBN FG. M B GWIS O XOH V
E«Q«YROHV WHUUHV GH OLHQV DVVRFLDWH B Q VW RHUWEMBIH W QTVX L
DSSRUBHUWSRQBHYH AR QFWLRC
4XHOOHV DFWLRQV OHV E«Q«YROH Y R Y/ % FIHAON Y Xiv @ ED H x U
HQ XYUH SRXU OHV FROOHFWLY/WIYRE W GKE WQRROUIRRV VR FLDWL]

4XHOOH SRVWXUH DGRSWHU HQV\'/DV ?WW\W ﬁ;&%@”ﬁ%”www

UR'H W W GOIXP LELH | «U B QWAD X [

&HOD UHO2YH W LO GX SODLGR\®@GELBHOLFPNLKRMROWD OD«yHNW
OEDFFRPSDJQHPHQW RX GHV GH&XIi Q@ VOHVHUWHIV/HY ISRBVPSOLTXH!
SOXV IDFLOHPHQW OHV E«Q«YROF

[ &FRP SDJ QHP HQAP XGMDUMQDUDOGHY FRFWWY @ HP SBIGH&$$3

Q W«PRLJQDJH GH -«UJPH SRRW IES$$B FRQQD°WUH OHV LQLWLEL
D

8
SDU GHV SDUWHQDLUHYV



$FRXH@U 2UHOMU $FFRP SDUQHU
e / HV SRUMXLY GH SLRWMW

AXLIDWIXRLE 7HUIHGH/ IHQV"
QYHDX

$SFPXH@U 2UHOMU $FFRP SDUQHU
e /| HV SRUMXLY GH SLRWW
| WV «VBSHV GH CDFFRP SDJ QHP HOW@

SRWXIUH GX E«Q«< YRGB!
QYHDX

7HUGH LH QLB FRPSDDOWE B UW MBS VR M IO H F K H GAHKRIQ F L HPWD-L VX H
SURSRVHDW RIGHD V VR FQ DWHRU L W R X E MMM E DVFWR P S DX QE-RU W H >
GHURBRMIAT7'/ " 3RXUTRRLLW" RRH H/MB ODGEHE«Q«YR@RY P HQM
VHQWLU O«JLWLPH HQ WDQW TXH FLWR\HQ GDQV FHWWH IRQF

'HVY DWHOLHUV SRXU

e« &RPSUH@GWHI |« UHQ @R DFFXGIERO LB EW A BR P SDHBRHWW H XGH V-
S U R MGIMQIVH L | | « U HIQWWIRW L DIWH. R QMWERHT HIVE@HIL 8 V H QO L DY HEH V
REMHFWLIV G«ILQLV SDU OE$7

e SHUPHWXEKQ «Y FEHW URIXXQHSODHAKLOXERQYLBQ@WNHWFFXHLO
DFFRPSDJQHPHQW GHV SRUWHXUYVHV GH SURMHW

e &0 DU B WGHU QWD SGHHD EDFFR P S D HAHPMHXEED FGAH/ R Q7 G D QRH V

«WDSHYV

/ DFFRP SDJ QHP HOAGH E«Q< YRGBV HQ
«GXFDARQ SRSX@LLH

A X HWWFHTXH FHDMJ QULH "
QYHDX

3RXTXHVWHRRRD OHF W OB ® B BBy
E«Q«YRDOWHLQH7HUUGH/LHQNW
O DFFRPSDJGHEHQ FDOWNJI DAHG
O « GXFDWLRQ SRSXODLUH

4 XHMRQQRQV @ SRWMH
G DFFRP SDJ QHP HOABDU®! MIX
QYHDX

$FFXH@UGHY E«Q<YRONV
TX HWFH TXHED YHXWGELH TXDOQG RQ HW

E«Q<YR®1"
QYHDX

4X DWWWOREG X Q yEk Q « Y RFDWMS O X V
ODUJHPIHRWPHQRRQFH Y RIRX\O H
E«Q«YRGDWORJILTXRRPEW EWH Q
DFFXHLOOLU HW IDYRULVHU O H

3DURQV GH QRVH S«UHQFHV
LOQGLYLGXHOOHY SRXU LQWHUU

VS«FLILTXHV SRXU DFFRPS|
QYHDX

'"HV H[S«ULHQFHV ¢ YLYUH WYDR% RFRABWSHSDWHENEANDQLH -D

4X HWWMTXHDFFRPSDJQHPANMXHDO OHV

VRQW YRV PRWLYDWLRQV HW LQWHOMNORQVHM-RPS«WHWQFHALILTX
$WUDYHNUNEGD WHOQ WWH LOHRRW WX UHGH FKDFXQ HSDUWGMH WRRLJQDJH
G DFFRPSDIQHWHRWODERHMHWWLRG H[S«ULHQFHV Y«FXHV HW GH M
TXVHIMRXSHD @OVHWH O D WIORROAWHQWLRQV

U«DFWLRQV HW OHV LOWHUSU«WDWLRQV

Y

@



$ FFRP SDJ QHUXQ SUIRMVG LOMKPARQ SFEXH@U $FFRP SDI QHUGHV F«GDQWHV
TX HWFHTXHFHD W QULH" 4 XHOBNV VS« FUIFHWY SRXUFH SXET-
QYHDX \VDQV FRP S\ LHQGX

8Q DWHORRXW «FRXYOHSURFHVVXV )DFH¢t ODGLIILFXXHWU R X YGHHY

G LQVWUDOVWIR®DUFRXUWQVWDOODWRRIQV H XGJHEWHRWISHINM WY BRNEBH Q G U |
¢ WUD YEHHRW «PRLJQ DEIHEW Q «Y RHOM V OHMSORLWIHW PYWDFKHGHWY
VDODULKSO/LTXCRRWHWHBUDWLTXH F«GDQWXYHKH U F KHDWD Q V PRV W
4X HVFWTXIUROHRXQRGHO LQVWUXFWWRXUQWAUW HUUGH /LHQWXH
G X@GRVVLHX HFWTXHHODPSOLTXH SURSR\DHYWV R F L DWH.RWQMMRQ L
GDQVHODWYIHEHXWXUMMY LHYUHY WHUPGIDFFXHIWGE DFFRPBRPHBQW
4XHOOHV ERQQHV SUDWLTXHV SHXWRR® HAHOGY I yAH O O IRQOWH V
FRPS«WHQFHV TXH FHOD GHP

DGP LOMADWIXUIEH GDOV VRO IHP HV7' / 4XH<:DXFFRP SDJ QHP HQW
RU DQVDWRQ" D

SU«VHOWHGHFRRUGLQBW KIKWH (

&RPPH SRXUWRXWBVVRFLDW2YLRQ IHUPHVY

7THUGHLHQW®ODRLWQBU«RFFXSDWERBFHUQDOW OHV E«Q«YROHV
F R O O HHF W N'Y. Bl BKE XYQLWV COO/AMWRE LD W LY H

(WWHGPLQLVUWUBRMKXHWGRVEH U 3DUWDJGHV UHW R XGE H[S «U L HGQHF
QRXYHOEBMSRQVDBPXOTMHMERIM E«Q«YRRMDODUHEHY WM &ED Q
FKDFMBPSORKPRLGW «SDEHQWNW OEDFFRPSDJQHPHQW GHV IHUP
DORGMNRPSUHEGEUXLU H LIQW HT X L

DLGEGEHYHMEPLQLVWUD WH XY WHU 2XY QD LYVFEXQWARHITORHT XD W HQ

F<GHU VRQ PDQGDW OH PRPHQW RWYHWPBEMAXVOIHELIILFXXW MR Q
OL«HYV
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'"H VG « E DRARVO O HFQVIP¥D R OD DD JH QR YD U TR Q J XD U WMDY W HEROMH
SRXARQIURQMBHRWY LW L R VQHPLHPH Q RVGIRIL GW X RXIDLERXJMHQOLIQHYV
&KDFXBYMQYLWYKHRVLWLRQ@FHBRX QG «VDFFARWRE QIS UR SR VHWVRQ
OLEUH GH VH G«SODFHU DX ILO GHV DUJXPHQWY DYDQF«V

* | HEXWGH @FFRP SDJ QHP HONFEWAGH | DILH TXH G SLIRMWQMWDOGEX SRUMXU
RX GH @ SRUMXVH GH SUIRMMWSXMWH VH LDDVHU.

(QDFFRG ( QG\VDFFRUG

JURXSH JURXSH

1IRWENVEDQY DFFRPSDJ@HEPHMW, Ol DXWR U W HODW\U D QGXSHRMH W

ELH®E « FRNVGHDL ®HEYRUWHX UV ORJL BXRIMHWL HS@W R P S W HD E « FK

DIILQHU HW ¢ PHQHU OHXU SURHMIMBOOHUW T NWRQWMHIHUVRQQ
3DU | WG « P BKHY DER X \WE D WD

/ REMHFWBLD FFRP SMIBRIHAHQVLRQPDXW O DFFHSWHU

IR QF LSRMHUX I B U R M HUW D O3 R/ XU

OHUHVWRH) QHYDSDVOHWL G HU
FRQVW WOXSURMAHW HUID LBW HF ¢ » @DRODLVWYBIQDEED « 10 HEHEH X|

GD@MWBURKBMRUWERUY BHRXWY RWW t

/HSURMIER UWHXIPRIFKHURKH DFFRPSDJQ@RNMVLEOHREGIHKWN U H
DFFRP S DJM\NQD HID L WHH Q WAJIHQV DPHQ&U «R U L HIQRWHRINBDWWR XMR
QRVDVHRVRPPISRXUUDHDN XigH VD OQUWPBVHRXE U«RULHQMWE D X W U
FKDPEUHDJULFXGMXUHvVeDY DPFFRPSDIQHPHQWYV
FROQWUDGDFWRHNIEWKH FIBURMHW
SHXW «FKRXHU

JUWRXSH

e 8QSUR MBIV FR® MWN\DVP DLV« HD X W
JURXSH SDV-W UM WHU Y HQ WeLER BADIOIW €
FKHPLQOIDXW EDFFRPSGDQNW
8Q HQ WWHGHKEHVWSRXUFIBOW FKDQJHPHQW
IR O E EE K\QW- YHDS U H P LE KRHT X H

OHVHQBHQWHREHVW X YDWH * /DQRW GRIQ« X V \HONMNAWH O D 2WQI D H W
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e, ADXWAWH XQH SURIFVWIRQQOHIBN SRXUDFFRP SDJ QHU
BN IXWUHV SD\ VDQ QHV »

( QDFFRWG ( QG\DFFRG

,ODXXWQPLQLPGPFRQQDLVVERFMWLRQ GLVDGWSURIHVVLRQQ@DOLYV
FRPS«WHIQWHIO XFLGREQYQR@HSHXW SURSRVLWLRQ VHUDLW SOXV M)
SDY DOCHIDHRMIXVEBB®XQHSDV

HQJDJHUMHQWXGBHM XV\sHYwWavV ¢ /EDFFRPSDJEERURMM HODWQRQ
QEDSDVXMIYLVIRPHUGBGHLHQY DFFRPSDDEHFHTXHO RIQVW/H
PDLYXWLXQHSLPHQVWRGBGKQIETXH SURIHVVLRQREBW WPRLRDE-WUH

PD°WULVHU FRQVFLEHHMWHM QFRPS«WHQBGHYV
OLPLWEHIDWPLHXEDV-WUMKQ
( QGRXWM SURIHVV IGRIMOBMMHODWRR®D

RQEHYDWRUP DHMKKQ@QH HBWO HYV

(WUSIURIHVVLRQOMH®MW VVRQY  YLHLOOHV UHFHWWHYV

FHUWDLQH O«JLWLPLW «
e« & HXWRAXHVVWLHRRP S O « PULQRWD

%DG«SH3 HQ IDL\@X PRPEWGH gﬁgj;?g%gﬁ@“ﬁ%@fiﬁ%?ﬁ

O PFFRPSDIQHPHQW FHUW D VG M B H XAW U BWHY V D QW
GHVFLQ®HEKRVHBHWHFKQLFLH!
G XRIWKRWDFFRPSDIQHREAW
E «Q« Y RHOM B O D GIHOVD X VKQE H X
IRUP «VX VR QVP - P HG HV R Q.GMEFH V
SUHPLHUV VL EHVRLQ

o $FFRP SDJ QHUXQH SRUMXUMH GH SLRMMWFEMSDURI HUD YIMRQ GH @B UEXEMH
GH 7HUH GH/ LHQV HAEBQFRXUDI HUG¢ VEEMBAIUHQ DI UEX@MUH SD\ VDQQH »

( QDFFRG ( QG\VDFFRUG

IDYRFRQBIHHHUGH LH GVEMWQW UHe $FFRPSDJGE&EW DWF X H L\ODOQL'W
DXWUH GH SURPRXYRLU XQ SURMHVRBIMN\DEXFRXYWRFDEXGRLUH
SRUWRGRQ HBWWD 6 R XSU - F KOHU
$X GH®HO EDFRAXRIQWOEH Q JDAI XYV ERQQH SDUROH
ORIMXWHKHPLMHHPH YRLYDV
o A o A * [ G CETMQH 0L DT LV LWL
HQWUMFFXHH@ DFFRPSDJQHPH
'HUUL®UBFFRPSDJQHPHDW QG QWU v SDJQ Q

P-PHGHVYQWH QWXMNRRWN «tHHFH V | DFFXHV&/QFRQGLWRRIQRMB\D
YDOHXUYV O DFFRPSDJQHPHQW



3RXURSWP IVHU@EFRP SDJ QHP HQWGHY SRUMXUMHY GH SURWIW DI UFRBNV
LOI DXGLDIWTX XQH VHX®! VKPMUH SURSRVH VRXV BNV VHYFHY GH
@BFRP SDIQHP HQWe

( QDFFRWG ( Q G\VDFFRUG
* URXSH * URXSH

AXDQRIDSOXVLHWUXFWXSHYVHQW &HWHPD EHD XFRBRBHPEYGLWD
FKDFXDHRKQHRPS«WH@KIFLILTXHFRRUGLQDWLRQ

FHOL «HQRLVHGQ RQF X U UMEH®M H X

HVS\O OVQ LY HDHE BRRU G L QIDXWH R@® OH[LV@H¥RPLVWRFDWMUDQVPLVV
G E X\QMB W XWQH XTHX W U D Y B QRORGEHH LQVWDO ®XWMHRIQGH ODFKDPEUF

SURMMMRE L CONVR P S « WH®IFYHH/U V H VG ED JU L F)OXWKIBIG U & K H O TPKHR V H
HQ LQWHUQH GH FHW RUGUH RX WHQWHU GH

(QP X O WILEIDHWW U X FVRXQBCHMW LELSH & HVIRQULVTEHQLYHOOBPRIROMH
WUDQVIRB®HRIDUF IGHBRUWIEXUY SOXVLHXUNVKFEWMY P HW®@/HRAW W U
SURMHYSDUFRBGX¥RPEDOWEBI OD HQOXPIGDV «FLILGHAMKORXHQH
GHPDQGSHXW HGHUHQLWIWRWUH GLYHUMHW«SRQBR KW B D U HW« I
SURSUBHQWRIMEOXSURAWHSRVWXUHELHQ FRPPXQLTX«H
SOXV FROOHFWLYH HW IDFLOLWDQWH

e -HPHP «| LGV ROWPRWNKUHQY RIL H G
3DWSSRNXLFKKHWTEHMO BKDPEUH XQMQLFEWQMHXDIH IRRRQ GH
GEDJULFRRULY H@XW L RFOQ4DOV H D X DIJULFXQWDRX®P XOWLGE B HWRHX U
,Q3$&BHUPEW ED I | LHFGUHDWQIH U U « Q HEWVLPSOH AYHS « PHDULNEH V \
IDFK¥ XQHRRUJDQLVDRWMYRHUQHPHQWHP@H RXYHUW
SRXSOXGHOLVLEIROXOWRUWENKU
SURMHW * URXSH

*URXS H e« /EDVSHRWFKHWLTXHVWVRXMR X

WHQGDQ¥FXBX[XHVWALHOT UL GH

2NSR X ®1* X LFWE-Q LTRELIMVQ HE RBW V SRXYRLU

W SH @ B\ M Q W H X U W U X FRVXSUDH

GHVQ VW L WSXVE IOR G&DVT XM U X FW X% U&! H X\ LV ToH « G XQ B E Bl WO HV

GRLW SRXYRLU \ DYRLU DFFaV GLII«<UHQ@WHUORFXWBRXY@RLW
DSSRUMRKYS HUWREHY HUM Y MXH

8QJXLAME DRFMOP-PHGHUHQVHLJQHULFKHVVH

VXBIFIDPSGHSRVVLEBMHERFXPHQWHU

RULHQWWWKQ DYDQWBSRXWDHV * LRXSH
SHUVR VPH P HX Q HER UWH
G HQ%&%HOCDHQFSRQQQDQE}@DNQW/ D F F X FSLDOUX Q HV H X OVHW U X F W X WH

V HQ WHQLU ¢ O DFFXHLO 7THUUGH/LHQSURPHXW FF X K6IRQ. W

G«SHQGWHURMHV) RQULVTXEH

$XMRXU® KXILFKKQLTXV\8OXWJw GDQIHUHXVH XQLIRUPLVDWLRQ
FRQYHQWLRODM®QH DOWHUQDWLYH
FHUWKVRQHWUH W U RDXWHEBUW « V H D X

,PSDFODLVR U FHV®H RQVWDYWHM U

OIS R U WG MELUNRHIW AR Q | U RIQI/DH L Q V

G LOWHUORFXWHXUV ©D SHXW -WUH G«FRXUDJHDQW
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[ DFFRP SDJ QHP HOWP XN DRMXULEHY GV SRUMXUMHY GH SUIRWW DJ UFRGNV
SDQRWP D GHY DAMXUWFHY RAEOFH GH 7HUILH GH/ IHQV

$QLP« SDU &DUROLQH 'XPDV ,QVWDOODWLRQ 7UDQVPLVVLRQ )
$YHE *D-O0 &ROOLQ DQLPDWULFH $'($5 1RXYHOOH $TXLWDLQH

$VVRFLDWLRQ 3D\V GH OD /RLUH 7HUUH GH /LHQV  ;DYLHU /XF
$*$3 &ODXGH 6RRKIUOKLGHQW ,Q3%$&7 1RXYHOOH $TXLWDLQH

" DQVTXHDI P HVXUH 7HUH GH/ LHQV SUDAT XH CBFFRP SDJ QHP HOW

7DQJXDUWLURSR\VQAD G WK « RUGHR E D FFRP S D DQ/HDRGWR WW VOUIHR W HRQ
UHJD®MKE HT XY HD UWHUGHLH QMFK HQ HSDUWHQRLYEW GHD®XWH UG H H
FDGUBREBFHSWRESD UXW¥MEDFFRP SD FRMRHYBRQIO HXEM VR GGAH U U H
GHLHQGLYH WBWS WR MDKWRRPQ HQ F O X VILFVALX\&H @, 0 $SH WY U D Q V | R UPXD RIG ROH
DJULFRROPH. QDRWO «PHQ@M ¥P DU KSR VW BBH GIMSHSUDWLVRIHW S UX QW .
3RXXWWEVMRP SOE [ED HUWATHUGBGHLH PHWQXYUWHXA@DFFRPSDJQHP
& E HVL\WDQW L \8 HOHE L Q VBIXVWW LCRBBQV S RRX @/ IL S DIUGWE QPFRLP S D JTXH® M C
FRQFHSW HVW RS«UDQW SRXU 7HUUH GH /LHQV

SHARXYH @ UHMVAMWAWRQ SXV FRP SCW L

S3DQRUDPD GHVY DFWHXUyLFHVY GH OEDFFRPSDIJQHPHQW 3DVVHU
SU«VHQW« SDU &DUROLQH 'XPDV HW ;DYLHU /XFLHQ

/DSODWRBDVVHUSD\ B QHVHU XG & XRRD O D E RHUDASZIRMDS ' ($5 7HUGH

/ILHQUH «VH®D,2$05(1(7HWH«VHON)$'HY XBHDFLOALNSE UFRXEVYQVWDC
GHSURMWMEJULFRUOHWS HF WEOHYK Y D @ HF D UW R J U D ISKILELOHWHW H X BH. F
OEDFFRP S D $@HEPLHRMSD O\OIDQELHR @ H QMK PHIW H U U L WU R KJIRIVAR P P X @' W

VLQJIXOD WBOQHIWFKHUFHRQFWGRW\SB ELQWH UYWIMWILLIREE RPSDJQHP
IR UP DWPLLR/@IQJ « V HD XR XG X W D@&XS UR MGIWR QP D JLQ BEWRRGI W\E DV VB Q W
ORRQW RS U D W LRFUABDAB R U W H XA VIR B HAW E @HINQ W H U O R F XOMBIX 0'Y L
P-PH GH U«SRQGUH ¢ OHXUV EHVRLQV

&HW RXWLO HVW U«FHQW PDUV HW OH SDQRUDPD QRQ H[KD

&OrXH LH SRXUDFF«GHUC @ FDUR] UDSKIH

/HFKRIGHQHSDW « SHUWRR K&/ R Q VW H CO-DMFYRKDX UR/D EB MVHIBH O O A XX [
VELQWGDEWEADFFRPSDJDHRGQMOUE « F UG @& XKD USNRK L U F R Q WAHUIAL W
QRWLSRKQVBBUWL SHVNWWHXABYMIWU-PHPHQVEDHEKDP E U K\ R BBV
UHSRUW XBHRD U WHHP = P HO HIWVQ W U H SELDLFAKIMY D WK IGIHOK H U F KEDBQA\WD JE M V
GLYLGH@HBRBW Y LVLELQEDSSED U WHIXD QFRHYRFILBW IR O L GDAMDAU L Wal
PDLV@QHVHV XIS\ OXL P-PHWSKaUBIX * (X[*HVOHQRXVRQIMUHG«ILQL
SHUPDQHRMHBIX[GLII«UHQRHVL F L & BW WRIXWVF WRKHMW. W-DQWHH S U « VH Q V
/EDPELWLRQ HVW GE-WUH DFFHVVLEOH DX SXEOLF QRQ LVVX (g



7«P RJ QDI HV FUIRV«V GH SDUMQDILHV
$YHFHUY« *HRUJHV $*B30 &ROOLQHW'E®DXGH 6RXULDX ,Q3%&7

/JE$*$3 $VVFRDWLRQURAG! SRXU /HV $'($5 $VVRFLDWIARXQU OH
O DJULF >SOWMQUHD « WEUHSDWBEHY '« YHORSSHAEQWSORLLFREKUD C
SD\WD@WHOD&RQI«G«UBWWODGH 1«G«U«BYQWXQ U«VHDXDWLRGBC
*LURQGHRXUWBSURPRXYRWWG «YHORSSHIkSORLHQWO E « FKHOD«IH R Q DHWM
OEDJULFXM\WBRNQBHPEUBHO $'($5 G«SDUWHPHDYWFOM XUV «FLILFEL
IRXYHOOH $TXLOWRRARPSDIJQHY WHUULWRULDOHYV
IXWXUYSDAVDQy @GHMW VOHXUSURMH W V
GELQ VW DHVIICHMLRID Q WIBIYWV HX UV & U « « H\D SDGHBD\VD Q y&HD\D
SURFHWOHMWUDQVP LMEE*BBKHURKH &RQI«G«UDWDRRMQQHYV $'($5
VRXWH@RUP BUIRUW HXGWHBWHRWM W DFFRP SDJ® HQWW DHOOM WL @\DP L \
FRPSO«PHQMHFBHYXW WDHWRFLDWI GH SURWMBIJULFRDHNWFHQ ERXVVR
BHWHPEURYWWXQSRLGEKRQQHX SROLWLOKMYDOHXGMN OEDJULF)
SU«VH QWRHIUW H @WMSIRIUW H X&IKVHRW H' SD\WDQQH ¢ WUDYHUV GLII«UH
DX VHL@BGEXQ«VHDXQ IRRFWLR® V
FRPS«WHDXFHRQVW UBHPRELOISRKW o $FFRPSDJQHPRMMHFMWHHP SOt
VRXWHQLU OHV SURMHWY VXU GX YLBHYFDI«WW®OODBWGERHV
SRUW BXBWR D MW LGH V T XHHAM |

H/LHQV. HYW DPHQ« ¢ LQW!

G
a
M UCVHDX [Q3BAT LRXYHOOH STXLWREQYJSBISH Side L yLosrau
«
@ Q ELQVWDOGPDMNRRKRRILKW «J U D

CEXPHULFXOMMRIHGRWHUULWRULDY R b g L p P HSWR IRHQY V L RAXQ M

3DUPOHWQMHX]DLUFRQQ D *GHM SRVW LQVWDOODWLRQ ¢+ RX
SUREO«PDVDIXWARIFHO LQVWDGXDWLREQ, jppwiRo GH OELG«H DX

FOLFRXGH B U «V H U YOHWLHRWQY R X HWH V
V H/ W UXXUFRBIR XLLD W H UDY W @I IGD& R Q VH L O
U«JLRERDXWUHWWDGREVFLVHRQ
WUD Y FR[PPXQ®HY D QWL P HQAHVU
SRVLWLRQQISRIQWYTKHV-$ HW
DSSOLFDWLRQ U«JLRQDOH GH OD 3%$&

9LVLWHV GH VLWH-
6W D JFD\V DRU « DWALGW U H S UHHI®
DJULFXGWWWWDH QIR UP D VGLR Q

PRLY DYHF VWDJH HQ IHUPH

6LFKD T XMV U X FSWKUMH OWRBI [S«ULHI¥HY S«FLILKIQNRQVWD®WD UWD J «
O LQWHUFR Q)R Q GD® FI® ROBUD HVD HWH Q W L FEHBIMVIHGE R Q F X U BIFBQG H O ¢
OBULGHFRQVFLBEFELP SR GWHRFGISRWEURSRXYGDFFRPSDJQ KBPXQYWE
FRK«UHQW HW RUJDQLV«

8 QWP RIQDIH 7HUIH GH/ IHQV  @FFRP SDI QHP HOAHQ LOMIMXPMUAY HQ 3D\ V GH @
/ RWHSDU7DQIX\ 0 DUAQ
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8Q WHPSV SRXU EXWLQHU OLEUHPHQW HW G«FRXYULU GHYV
AN

/' HFHQAH GH UIHARXUFHV - XQ RXWO (PP DWS$IUFR®! /HO DXL GDQV ®I
VDWW LTXH VRXV X\WDA " / RAHW DURQCH

8Q TXHVWLRQQHKRBEWP «OLRBWDWLRQ
OEDSSURSUXEBQNEREIHVVRXIFHY °*, QVSLIBRBBU«DWERIPRPXQDXW «
OHE« QRO BVUSRVSDVYORWMUBRXU (PPD%SR\DOEDVYVRFHLOMKRLIRXX W «
HQ/DYRIOXYOR YD UWHYVSRQBBHEOHFU«SRXWUDQVIKQMHUPGX RWW
OED QL BEDWILVRHDWY RFLD@B/«UDWLRQ'DURQERXQOLHXEDFFIRXKGHV

| EDUUH#WHUUHGHOLHQV RUJ SHUVRQQHV HQ VLWXDWLRQ G&

&HQWUH GH UHVVRXUFHV 7THUUH HSHXUL HQVW DY REWH \BW X\ L

30RO 2 EMPW 7HUH

3U«VHOWE WHBDROHO HRQYHUWLYVVHRXURPHQ®WHIDPLOLDULDDHRRQ
DOLPHOWDUEHMOU P IGWWUD G XMW H SO D W H IFEWPHF WU UM L GORDUROLG
Y LVLE IO0E VPSBERWRGLPHQWRWLRFPPVYDSODWHRKRL VHGE L VEIRVYR Q

OHWHU UL VHRISWH LKAWH. URQQHPHQ WHO@H HUGHLHGHUPEMWRQVXOW
VXUIDAMAPSORUVLFRIQUNX HO  GHPQQRQEERIHMEWIHFKHUEKHYV

YX I HIXLGEDVUDQVYMKRQL QW «U-WHUUHV RX SURMHWV DJULFRO

J«Q«UDO DOLPHQWDLUH HW DJULFRGHHQ VDYRLU SOXV ~&DURO|
3RXHWQ/DYRBIOXH URVH#WHUUHGHOLIRYWRYPDWLRQ 7 U DEHVPWBHL R (

3$5&(/ UHVVRXEFEHWDV#WHUUHGHOLHC
/ HV 5 DQGR&AUH
/D) HPP HG® WDO
/ DVVRFLWWUR QW R U Bl ©/HDIRHX « CDQV B 3«UIRUG

X Q8D U W H QIDYUHIHEPWG « U D WIDRQ@® G HV H
ODUDQGRQR«BHVWFHFDVLREDOOLHW«VHQWIHUDRQPE E (\OKDHYDJ*t
UDQGRME«FRXY BBHWHU P HW U WGH O D L WXSHUWR GXEWR G\ Q DFPE H X JXKW V
/ILHQV SDU OH JUDQG SXEOLF YDQORFKH QN@/O/H) KHFWHXHUUH
3RXU HQ VDYRLU SOXV -RVHSKDG$0/@ B QY

DQLPDWULFH $7 %UHWDJQHMRXU HQ VDYREW \BW X\F L
M DOODLQ#WHUUHGHOLHQV RUJ
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