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4XL «WDLW OD SULQFHVVH 'KXRGD
/IH /\F«H "KXRGD

/H ORW GX 3URYLVHXU

1RV 2IIUHV GH )RUPDWLRQV
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/D FODVVH GH VHFRQGH

JREXV VXU OHV RSWLRQV GH VHFRQCGC
/D FODVVH &$3 —1*(
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&ODVVHV SU«SDUDWRLUHV &3*(
&ODVVHVY SU«SDUDWRLUHV $76
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%76 %aWLPHQW

%76 (QYHORSSH GHV %aWLPHQWYV
%76 0O«xWLHUV GX *«RP2WUH 7RSRJUD
ORG«OLVDWLRQ 1XP«ULTXH

%76 TUDYDX[ SXEOLFV

%76 ODQDIJHPHQW <FRQRPLTXH GH OI
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%76 )(' RSWLRQ &
&RPPXQLFDQWYV

'RPRWLTXH HW %

%76 <OHFWURWHFKQLTXH
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%76
%76

06 RSWLRQ $
06 RSWLRQ &

6\VW2PHV GH 3UR
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" KXRGD XQHIHP P HBMWAMHHWP 2LHGX 0 R HQ,, JH

' KXRGD HWXQH SUQPHWH FDLRIQIIHQQH Q<HHQ  HWP RUM HQ FRQQXH SUQASDBP HOW
SRXUVRQ  XYUH @QWDILH XQTXH ®f / [EHU 0 DQXDDY < SRXVH GH %HUQDUG GH 6HSWP DQH XQ
SURAKH GH QP SHUHXU/ RXLY ®1 3LHX]  HTB1 VH GIMAQI XH SDUVRQ «UXGIMRQ H| FHSWRQQHM SRXUXQH
IHP P H GH VRQ «SRTXH VR@H ¢ 8]2V SHQGDQWIXH VRQ P DULHWVHV [ L&Y VRQAIP STI'X«V GDQV BV
OWHV SROMTXHY GH @ FRXU FDURGQIIHQQH ' KXRGD HOAHSLHQG G«FULH XQ RXYUDIH GHWQ« ¢
GGXFDMRQ GHVRQ LY Q¢ * XIEDXP H

/H /1EHU 0 DQXDIY HWXQ P DQXHO GIQMAXPARQV P RIDBNV HWUHDIIHXVHY GHWMQ« ¢ IXIGHU
* XIADXP H GDQV VD YIH &H W[ W DUH «FUMHQ MWD Uk Y2 B XQH YIMRQ FKUMHQQH GH @ P RUD®!

IOUWABQMXUD B\ DXW @ | RLHWB! UVSHPAGH @ Kl DURKIH -O0RXV RITUH DXWLXQ DSHUEX SUCHHX]

GH @ FXOXH GHV YDBIXW FWGH @ SOFH GHV IHP P HV GDQV @ VRAKW P « Gl YD®I

, WDYHW VHV «RUW ' KXRGD DSSDUDMWARP P H XOH ILIXUWH P DUMXDOW GH @ QMWUWIDH P «G«YD®

VP ER®I GH ® YRBRQWX GXQH P 2H G«GXTXHU HWGH WDQWP HMH P DO« BNV FRQADIQMV GH
QSRTXH

3DJHb
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QDXIXU¢ HQ ® OF«H ' KXRGD HWXQ «VBEQAMP HQWG HQVHLI QHP HQWJ « QDO WIFKQR®RILT XH HW
SIRIHMRQQHOMW« ¢ 1P HV GDQV ®f * DG -OSRUM G QRP GH ' KXRGD XQH 1LIXUH QWIDILH GX - H

V2 FBI GRQAO XYWH / LEHUO DQXDIDY WGl «H SRXUVRQ LY \i P ERQVH QP SRUBQFH GH G«GXFDMRQ HAGH

©@WDQWP MRQ GHV\DYRILY YDBIXW FHOWDBN GX OF«<H

' HSXLV VD FKDMRQ B OF«H ' KXRGD MRXH XQ U ®1 F& GDQV @ VFROUVDARQ GHV MXQHV GH @ UcJIRQ HWD
VX DEDSWUVRQ RIIUH S«GDIRILTXH DX 1L0GHV GePHQQHV $XMRXUGKXL IOSLRSRVH XQH ®UWH JDP P H GH
IRPP DARQV  GHV 1@ UV J«QulDBNV WIFKQRBILTXHV HWSURIHWIRQQH®BN HQUEKLHY SDU GHV SLRMW
LOMODARQDX] SHUP HMBQADX] «@ YHV GH YLYUH GHV «FKDQU HV FX @)UY HAERU X I XHV HQUEKMA/DOW

“OWB@ GDQV XQ EaWP HOWKIMRUT XH GHY DQQ«HV ® ®F<H FRQVHUH ® AKDLP H DUFKIWIRXUDOGH
VRQ «SRTXH RIIUDQWKQ FDGUH GDSSIHQWADIH XQTXHDX F XUGH 1 P HV ( Q DFFXH@QAFKDT XH DQQ«H
GH QRP EUHX] «®YHV ®f OF«H ' KXRGD FRQMEXH DPRYHP HQADX G\ QDP MP H «GXFDW HWFXOXUHOGH @
YIB!

3DIHb
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YAHQYHQXH DX / \ FeH' KXRGD

$YHF VHV «@YHV G OF«H RIIH XQ «YHQMIOGH IRWP DARQV TXL V«WQG GH @ VHARQGH
J«< QDB HWMAKQRBILTXH DX[  &DWHV 3 U SDUDWRILHV DX[ * WDQGHV < FRBN HQ SDWDQWSDUGHV
VHRARQV GH 976 \S«ADDAHY )RUNGH QRWH H SHUNH GDQV BNV GRP DIQHV VAHQWITXH
WIRKQRBRIITXH HWGX GeYHRSSHP HQWGXWDE®I QRXV SWSDIRQV QRV «@YHV DX[ P «WHY
GDYHQU

/H/\R«H ' KXRGD HMWUIHRRQQX SRXU VRQ P STFDWRQ GDQV GHV SIRMW HXURS«HQV HW\D
FOSDHW ¢ QRXHU GHV SDUMQDUDW VRQGHY DYHF G P RQGH SWIRIHWMRQQHO 1 RWH &KDUM
(WDWP XV REWIQXH HQ WP RLJOQH GH ORWH RXYHUWXIH ¢ QQWLODWRQDCHWGEH QRWH YRERQW
GH IRWP HUGHY AVR\ HQV GX P RQGH * WFH ¢ GHV 1@ LIHY GH FH®IORH QRWP P HOWVHQ FDWHV
SWSDIDWRILHY 376-37 HWOQRWH QRXYH®I $76 * «QH AYIO QRV «\WGDQW DHP GHQWDX|
P H@XUHV « FRONV GLQI «QIHXV/

1RWH «\REQMP HQWVHQUDIH DRAYHP HQWGDQV @ WDQMUWRQ «QHUIWIXH @ W YROWRQ
QXP «UTXH @ WQRYDMWRQ «QHU«WI'XH GHV EaWP HQW HWMDP «QDIHP HOWGX WUMRILH (Q
UHDWRQ DYHF QRV QRP EWHX[ SDUMQDILHY GHV VHRMX LY LOGXVWHCHWI «QH AYIO®I OFR«H" KXRGD
D SRXUDP EMRQ GHIRWP HUGN WEIQW TXLFROMEXHRQM @) WDQAH GH GHP DIQ

SHRLIOH QRXV SRXU EaWJ HOVHP E®1 XQ DYHQU GXWDE®! HAVSWRVS? LH DX VHUYIEH GHV HOQVAX[
«FRARITXHY WIFKOQR®RJ LT XHV HAIQGXWMHY GH QRWH «SRTXH

3DIHb
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.3 Bg1.*7 ) 47.#39&9.43

/ D FOMH GH VHIRQGH J « QDB HWIMAKQRERI LT XH HAKQH «VBSH F@ GDQV ®1 SDUFRXWY VFROILH GHV «@ YHV
(@1 P DUrXH @ WDQUMRQ HQAH B FR®JH HWGI OF«H HWSHP HWGH, SGUHU GLLI «IHQMV GVASTRHY VRXW
HQ VRXYLDQWE GHV KRU]RQV QRXYHDX] &HWM DQQ«H FKDUQE LH LHSRVH VXU WRLY JUDQGY HQWX]
FRORIGHU BV DFTXLY GX FR®JH SRVHU BV EDVHV GXQ SURMWGRUHQMMRQ Ud @FKL HWG«YHRSSHU
@XVRQRP 1H Q<FHWDILH ¢ @ UcX\MW DX ®F«<H

3RXU DWXUHU DX P IHX[ FHWA WDQUMRQ LOHVWHWHOWHOGH P HWMH HQ SOFH XQ DFFRP SDIQHP HQW
SHURQQDDA &HD SDWH SDU GHV FROMY UJIXTHY GHV «FKDQIHV HOAH «@YHV IDP LGN HW
HQVHLI QDQW DIQVLTXH GHV GVSRVIMEV VS«ALLTXHV SRXUUHQ RIAHUBN FRP S«\WIQRHV P « WRGRBRI LT XHV HW
RU DQMVDWRQQHBN / D GLYHUAW GHV HQVHIQHP HQW SURSRV«V HQ VHARQGH SHWP HWE FKDTXH «®YH GH

FROWAKLLH SURIUHWLYHP HOAVRQ SLRMMG «WGHY HWGH YIH HQ FKRMM/DQWGHY RSWRQV TXL UH @ WIQWHY

FHOWHV GLOWU-WHWHY DP EMRQV

3DIHb
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$SSUHQUHFRQFHYRHWLQL ER CLGGIVD QW
SHUIRUPDQREXVWHW  ESLGUWRXWNQ
G«YHORSYFHKRW S « WHB@HNM « Q LHH\WM QH
FU«DWLYH@W/HKYGERHVG«ILEDVVLRQQDQWYV
SORQJEPQWVW XQLYFHHMNHFKQRORBHBLHV
GHPDLEQHDYHQWHKNSHWLYDRXMHNVWHQG

SRXU U«Y«OHU YRV WDOHQWYVY G LQQRYDWHXU

6841&(6" (/1*<1485 6-

/ RSWBRQRSRMHLIPPHUVGRQY XQLYHUYV

GHV\VW2PMMFKQLARPSYOH[BOWHERUGH $7(/45 [(9Y%6(9(7' 47$721,
OHYULQFLBE@E®DPH QGHDXH « FD Q L TG(HH [ $<521%$8748( %$

O «OHFW WREHDTHKW R P CHQD T Y HFH V

G«ILEHO LQJ«QPRGHW QHWUDYBUHV /' H %HYHWG-QMDARQ ¢ G5«URQDXWIXH %$ HW
SURMIFWR@FUHM%O2Y HBk Y HORS SHEW XQH IRWP DMRQ DFFHWE®! DX[ «® YHV SDWMRQQ\
FRPS«WHQHRBVPRG«OLVD\WUDRR®\\HW SDU @x<URQDXWIXH HW OMSDRH O RIILH XQ
FRQFHSVRIHRVORSIW LR L PXOFXULRVLW «  LQWMRQ DX] SUQASHV GH EDWH GX YRO GH €
VFLHQW H\WWHSH « S DH« W X GG QO H V P «WRIRRJIH GH @ QDYLIDARQ HAGHV P «WHW G+
GRPDL@GHU LQJ«QGHWIHFKQRGRGENV @<URQDXWIXH /H %$ DaH FRXWY W«RUTXHV H
VFLHQFHVY DSSOLTX«HV H S«UHQPHV SIDWTXHY W@V TXH GHV YIMWMV G-

VWV D«<UHQV RX GHV YRQY GIOWDWRQ &HWA
&HVGHX[RSWLRRIVUHXWHLQWURGXFWLRQ FHWIFDWRQ HWKXQ DRXWSHHX] SRXU®N «@ YH\
LG«DOK[ILOL2WHWKQROR HARKXMNOH HOYMDIHDQW XQH FDUEBWH GDQV FH GRP DIGH
EDRB7- 'RXDX[VS«FLDO/MPLEVYWLIHQXHYV | DVAQDQW
BUHPL2UH J«Q«UDOH

3DIHo
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&ODVV
HQWL?2I

'HV KRUDLUHV HQ H
DSSUHQWLVVD/
/IDQJXH 9LYDQWH $ $QJODLYV
/IDQJXH 9LYDQWH % 'HV JURXSHV GH OD
(VSDJIQRO $OOHPDQG -WDOLEF 617 OLPLW«V ¢
6FLHQFHYV 1XP«ULTXHV HW 7HFK
(GXFDWLRQ 3K\VLTXH HW 6SRUW

0$7-S5(6 &RPPHQWDLUH\

3DIHb
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" HYHQULQD « QIHXUYRXV [QWUHAH "

/IDFODWGVWMHFR DS —1IHVXWQIHFODVM\EH RM M KHWQ FR X UDBXIO WMHALHH Q WHMYHEHKK QRORQL T XH
G«YHORSSDQW GHV VLWXDWLRQV GH G«FRXYHUWH GHV P«WLHUV GH O LQJ«QLHX!

$XSURJUDPBHBWURMHRWQFUBWVWHQFRQMWMHEHB UR IHV VL RHWIOM & HH\WQ W U H XIQL V H V
SDUWHQDULDW DYHF GHV «FROHV G LQJ«QLHXUV OD G«FRXYHUWH GHV &3*(

& H WROHD &S — 1P H W@ D F ARAEXQ@WL Q L W B W D'WIH WIMMAKD FRODO DERUBRR S « WHRE R X U
OHV IXWXUV LQJ«QLHXUV /HVY PDWK«PDWLTXHV VRQW G«YHORSS«V DXWRXU GH S

/IDFOD\WK\DIS —1HYMWQ H [FH O OFHVE D U BWRXRBOF « W HAUH « Q« UBOHY LOQBWH&FLDOLW «V
VFLHQWISRKIRXUV XH@WBH( ORIEB* (37 376-0XRIRXG D XWWHXVOHMU LHXWRHNH QW LILTXHV
DPELWLHXVHV

SURILO UHTXLVY HW FRQG

/HUHFUXWHPHQW HVW U«DOLV« SDU DIITHFWDWLRQ DFDG«PLTXH HW V«OHFWLRQ !
& H WAVDHD HWIBVH V W DX HD 2 Y HXYR QXWQ B S S « W FBREXKAUHWFLHQOE BWWHFKQRDODRDLAHWWDYDLOOHU
VXU GHV SURMHWYV

3DIHb



SWIRIWP P HHAFRQWIQXV VS«HILT X

6FLHQFHV GH O L3QRMHWX® «ROLHQQH RULHQWDEOH
e O«FDQLTXAWURQLTXH -QIRUPDWLTXH HW 5RERWLTXH

8Q SURMHW G«FRXYHUWH GHV P«WLHUV VFLHQWLILTXHY HW WHFKQROR

e "«FRXYHUWH GX )$%/$% GH 1°PHV

e 3URMMWUHSUSRX®S$SBUHQ®B®URL HQWUHRBOUNMNMHRPRUURZASDUWHQDULDW
DYHF 6$0681*

e 9LVLWH GH OD FHQWUDOH QXFO«DLUH GH ODUFRXOH

XH

2ULHQWDWLRQ
e &RQIUHQFHV G«FRXYULU OH P<«WLHU G LQJ«QLHXU SU«VHQWDWLRQ GHV &3*
e -RXUQGHWXGDFLHXYHW RBOINMLQHY $02V([HPSOBHQFRQMWHEOD X G LH

+DLJQHU« 2UH DVWURQDXWH JUDQODLVH
e &RUG«HV GH OD U«XVVLWH «FKDQJH DYHF OHV «WXGLDQWYV GH 376- GX O\F«H
e 9LVLWH DYHF OHV «WXGLDQWYV GH 376— GH O «FROH GHV OLQHV G $02V

2XYHUWXUH FXOWXUHOOH

e &RXUVH G RULHQWDWLRQ 9LVLWH KLVWRULTXH GH 1°PHV
([SRVLWLRQ 7HFKQRORJLH 1RP )«PLQLQ

e (FKDQJH OLQJXLVWLTXH DYHF 0ODGULG

e 9R\DJH ¢ 7RXORXVH O9LVLWH G $LUEXV HW GH OD &LW« GH O HVSDFH

' «ERXFK«V

e 3aUH J«Q«UDOH VS«FLDOLW«V VFLHQWLILTXHV
e 3aUH 67- ' SRVVLEOH

| Hv=f> GH FHWM | RULP DWRQ

@ " «FRXYUU® G«P DUKH GLQIHQI«UH 3 UIRNMMWG « RTHQOH RUHQVRE®!

@ " HV FRQI «UHQPHV DYHF GHV FKHURKHXWY GHV 1QU «QUHXWY RX GHV «WGIDQW

@ " HV YIMWV G « FRO&V HWG HOWHSUMVHV

" 8 QH RXYHUMUH FXOXUHDA 3DIHD
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7WRQF FRP P XQ REQJ DVRLLH

JuUubQo®DLV +LVWRLUH *«RJUDSKLH /DQJXHV 9LYDQWHV 6(6 6FLHQFH
BK\WLTXH FKLPB6RLEBQFHY GH OD 9LH HW(GKFODWER Q WBHK\V(I3BXH HW 6SRUW
IXP«ULTXHV HW 7THFKQRORJLTXHV (0& (QVHLJQHPHQW OR

&ODVVH &l 6HFWLRQ BHFWLRQ
$QJODLV (VSDJQRO
K '1/ 0DW, K '1/ + *
G«GRXEO ' WVASTHQRQ ' WASTHQRQ $«URQDXW
HQ 617 QRIXMTXH @RI XDMIXH

8*(43)*8

YB&&$/ $85($7 * (1 (58/ YHR&$/ $85($7 7(&+12/2* 48 ( 67—

6S«FLDOLW«V SURSRV«HV
8QH VS«FLILFLW« ¢ FKRL)\

e ODWK«PDWLTXHV

e 3K\VLTXH &KLPLH
e BFLHQFHV GH O -QJ«QLHXU

e 697 6\WWaPHV

e 1XP«ULTXH HW 6FLHQFHV —QIR (QHUJLHV o o ruppw SHFWLRC
e $0& $QJODLV ORQGH &RQWHps  HQYLURQQF IXP«ULTX! $QJODI
- e +LVWRLUH *«RJUDSKLH *«RSR (VvSDJQl
o 3ROLWLTXHV
- e 6FLHQFHV (FRQRPLTXHV HW 6F
® —
N~ e 2SWLRQV HQDWKV FRPSO«PHQ SUFKLWHFW 7HSS(§F\:OD¥VJ|
Lo ODWKV H[SHUWHV 6HFWLRQV ( FRQVWUXF bR &ROFHS

(VSDJQRO

3DIHo



2 XYHWXUH HQ VHSWP EWH
&3* ( DFFHWME®NV
DX[ WXOILHV GXQ Y6
GXQ' 87 RXGXQH/

$SSUHQWLVV 6WDWXW $SSUHQWLVVL
&ID 7UDYDX][ I\F«H "KXR &ID *DUG OR]?
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(QFDWHGHSUHP B IH @BV «® YHV FKRIMMWHQWARLY VS« ADDAYV SDUP LXQH RITUH YDU«H
e $QIOIVO RQGH&RQMP SRWDIQ

e +DNRIH* «RIWSKIH * «RSROM XH 6 HHOFHV 3RQAM XHV

e 0 DW«P DWIrXHV

e 1 XP «UTXHHNERHQFHV-QIRWP DWI XHV

e 3K\MIXHKIP H

e  GHHOAHV < FRORP ITXHHWRAD®!

e  6HHOMAHV GH OQJ«QIHXU

e G6HHOAHVGH®9IH HW\GH @ 7HUH

(Q 7HP LODBI BNV «®@YHV WGXIVHOMBIXU FKRY ¢ GHX[ VS«ADDAY SHP HABQWDIQW GH VH FROPHQWHU
GDYDQWIH VXU®N GRP DIQHV GH BIXUFKRL VRXWHQ DI [ LQDQWBXWY FRP S« WIQFRHV HAFRQQDIMWDQRHY GDQV
FHV GIVAS@HV

&KDTXH «® YH SHIRQQDOH VRQ SDURRXWY HQ | RQPARQ GH VHV LQWU-W HAGH VHV SLRMW SLRIHWMRQQHY

IXWW /H EDAFDOXWDW J«QUDO SWSDWIH DIV GV «®@YHV ¢ XQH OUH JDP P H GH IRWP DWRQV
VXS«UHXIHV TX HBV VRIHOWKQLYHUMMALHY RX GDQV GHV «FRBNV VS«HDDA<HV

3DIHb
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auH 7HUP

YUD Q¢ K

+LVWRLUH *(<

(QVHLIQHPHQW ORU

85¢( .&1.9¢8

aUH T7HUP

6FLHQFHV GH O -

IXP«ULTXH HW VFLHQFH
16—

ODWK«PDW
3K\VLTXH

/IDQJXH 9LYDQ

(QVHLIQHPHQW \

(GXFDWLRQ 3K\VLT

ODWK«PDW K

6FLHQFHY GH OD YL

VFLHQFH SROLWLTXHV

6FLHQFHV «FRQRPLT

$QJODLV ORQGH &R

3DIH
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$1*/$6021' (&2 17(0325%1 $0 &

/DV S «FLD®QINCOR P G&R QW H P S RIV D IPEDW f O 2
GHSHUIHFWLRIQEE UW UENG DQJ© BMUL/D YO kW
DSSURIRQGHHVXMHWY «\WDX[ HQMHXFRQGL
FRQWHPSRUDERXYGHW K « P DW LY AHANOTOG
OB RO LWQ TFHR Q ROPEDHO WHAW HB/U R K WR/D L@ QO
SD\WWQJORSKRQHMWDO\VEKW RFXP H@WWLM
DXGLRYLVRPOWS HWDUWLEBOSVHYV\GH VL O P+
V«ULHIWE HG LV FRSRO LW LOBK#OAY BYY HO R SR
VHXOHPBRXERPS «WHQEN X LV VWPIDIDZHIN XIQ
FRPSU«KHOQWURWLAKW RFL«WRGHUQ&MFRX
SU«SDWHWO2Y B ER UG3HHUIS UR E O « P D VP RTOGH
VRXXQDQJDK®WJIORSKRRKI P«OLROHEF®WSD K
DUJXPHQWHU HW ¢ V H[SULPHU DYHF QXI

+6725( *<2* 583+ *<232/748( (7
68+18&(632/7-48(6 +** 63

& HW WS F L DROILMBKX [« O2Y KQUHJID DS S UR | RWQ
O KLVWRIQDI«RJIUDSKIQHIHO DWLYRHIO HWHQ M
J«RSROLWMIEMY H QFRIVL W L Fil X<HD\* Y BIQ D O \ \DF
JUDQGY«QHPHRMAMRUIKXRIYW ORQQKP RQ (
PRGHUQHQ OLH@®YHFOHVG\QDPLTXISROLW
LOQWHUQDWLURQOOWRM DPRHHSORBH VTXHVW
FRPSOH[MAHOOTH\H ODPRQGLDOLYVDWYRRD |
J«RSROLWLAKGIMHOERQRPLTHXMQYLURQQH
HWOHVYHODWLERWNU QD WERPBHOUIDMG\HO « W XX
GRFXPHGW\E DNWWHJ HF K HU PKWOY2 YE ¥Y HO R
GHWRPS«WHRGB®\W HWXHMNK P H Q W BI\GOLS/HWH
¢ «YDOXHWRXUFG\LQIRUP HMEF®PSUHQG
P«FDQLVPXNQ IO XH @HSQ AL V LSFRIDW W & DX Wk
PRQGLDOH

3DIHb
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/D VS«FLDODW&«PDWLAXWE « DORIX O HYO2a
IDVFLSBRWHVEVW U D FWRIRYDL VR QQH® R DIV
(OOHSURSRV¥Q DSSURIRQGLVVGRWY QRW I
IRQGDPHQWB®HBWK «PDW LAKMRHO HVR Q FW
O DOJEDHR P « WHNDH D Q D @AR KWL Q W U R G Gl
FRQFHSOWOW D Q FR\P P B HAX L WoHHSW R E D E LHO®@'
«TXDW LERQNMUHQ WH WO@O®HHS S UH Q GIURQ\R >
GHSUREO2PRIFS O HERR G « O IGVHWIL W X D W IRQ
O DIGHRDWK«PDWHWHWLOGNRMWQE P « UL
SR XQHRAD O F & B WW\BH F L DHO/BW ¥ H Q VB IRHKEJID XIT >
HQYLVDIGHMWXGIBYQEHVGRP DL QFRP P HO
VFLHQPHVQJ «Q DHIWMHD W L V RX O XIHM R U P DA
G«YHORSHHRPS«WHBBBIRILTRMQUDLVRQQ
DQDO\WLTXH

180 <5-48( (768€18&(6-1)250$7-48(6 16—

/DV'S «F LD DX Mk L THWBIF L HQFE MR UP D W RTDUBHX
«O2YKFH QW UR G GRW/IDRIPXO RIYP GEHO LQIRUP
DYHFEQRFXAMXOBURJUDP P DWHDRQR U L WOKHEB V
GHGRQQ«HWOLF\EHUV «FXHVWEAY DS SUHQAQ
U«VRXGUHBUREO2FRFS O HHIQXW DQIAH D D Q J |
GHSURJUDP P DHWWGRIGR X W LQYR U PYDHWR Y D Q F k¢
SURJUDRRMH @IWOHPEBWR Q F HIFYWED P HQ WD
TXH DUFKLVBHRWSGL B DV HXQUW H COOULW H QIFYE
W U D LW KBRHNERD Q « & N WWS F L DHOABD G | DS RX-O
«0aYSDVVLROD®WY « YHORSS BRK QRIHY WG R
VI\VW2PEW QIRUPDMWQRWHFKQRORXP KWL T X
FRQVW VX3 U «SDUDWERDSR X U H Ve W X G HH
LQIRUPDWLTXH HQ LQWHOOLJHQFH DUW

3DIHb
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/D VS«FLDOIKNYLTXH &KERRLHXQHH[SORU
DSSURIRGEMK«QRP2QEKAV L T¥HWKLP LT X+
PHW WO @W FHYQGH ¥ R Q F H 5 @/a/H DAHO HWR GVAC
P«FDQLTXHKOHFVDURBMIOIX KH UP R G\ Q DH\Z
FKLPRHWJDQLAWH)RUJID QLI VB ERUGHE
WK « P DW It TWKUHDAGHMA W K R GHRVR G « O L V D W R
SHUPHWWGHQWH S U «VH GIWIEW FRSUHQG GH
SK«QRP2QFRP SOH[BIVQVXHGHWH[S«ULPHQ"
FRQFU2WSRXUYDOLGRK DMXVWOIHVWK «R
/ H[S«ULPHQWR BRI HS O D FFHH Q W UDO0HY H \
VS«FLDDYW&HWUDYBXDWLFKHEGRPD G Il
UHQIRUBHRRWP S« WHGHM®2YHGE H S UP H WG
WHVWWHERQFHSWXG HWE D QD OOV XO W
PDQLAUFLHQW RIHAXS«ULHBBEWLFRIPELQ
GHVDSSURFKWHW«R UL TRHY O X WLRQWIDVR XV
PDWK « P D W ISTHUHPVH W BH[QWO Y BWAG « Y HO R S §
YLVLRRP SOBMIV FLHQFKW L TXNWKLP LT XMY
S U« S D WDHKEW X GHNE « U L HXOU@BH G RPDLERF P
O LQJ«QLHULH OD SK\VLTXH OD FKLPLI

6818&(6<&2120-48(6(7628&$/(6 6(6

/DVS«FLD®EWKQFFRQR P L TH¥8WRIED O HYS O RQ
P«FDQLVPXW«JILV\OH QMR Q RIRILHWR F L «R\RG/H U
/HV«O2Y D) DO\ VOIRR P SR UW H RHFRWR P L T& I
LQGLY HEXWY U R X SWHR/F L DWW R X\@« WG L DN D ¢
FRXUDQMRQRPLTHKWARFLDIXD «FKIP®QKLDE
WK2PHYERUGK@FOXE88WQ «JDO&kMRERP LT XOH
SROLWISTOEHDV. T®& HR/D U F K\Q D Q Fi WILH&/Y R O X
VRFLD/MNYO2YBYY HO R SGHIBRIP S « W H B BHYD (
GH GRQQ« MWW DWLVWHLQ Xk VO H [ LFRIQ W L FIXWH
DUJXPHQWRWHERQUAW EHVWEGHXTXLVRXKDI
FRPSUHQIHRIQ FW LR Q @CHP WRWL WO «FRQ
H VB H X W UXHQ HB R U VB HH Q WNURKBIVH W W X GEI D Q@ F
GRPDLQMRPPHO «FRQRODHHVWLEHGURRW C
VRFLRORJLH

3DIHb
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/D VS«FLDBEWKQ BHND —Q J«Q ISHXUWP HWX [« 02>
G H[SORUHLEHY Y QJ« GLHWUD MHURR Q F HS M
OP«FDQLTXHKOHFVWULF LR BIWIOTXRIQ F H S @&/
VIVW2PWWFKQLTHWAO2YBERUGBEW K«PDW
WHOOKMODPRG «O LV DW DR® G\N PIDW « U L BWE
FRQFHS@HRQU X F WAKRIHWEG « Y H O R SYSOHD ®/S U F
ULJRXUBRXM«VRXGHM UREO«P DWRPSH\H H+
VROPHQEFRQIURQWRG2MHK « R U it OXIH« D OHl
FRPSDUDEBWLPXODWXPQULTHXUNGHDSSOLF
SUDWLEROWH S UR MAHRAMW UHVBY R J U D RLRH GX
WUDYBXNDWLR$DHYOAY ISY XY H@MV B HY UG «
DMXVWHXBRG20HW W LOGHNXWMHFKQRO
DY D Q F&N W WS+ F L DHOVIMB« DSORXEH XT X VR X K D |
G«YHORGOGHMURPS«WHBEHMRY DHM GE®R QFH ¢
WHFKQ HBB OB« S HIH F D F HP X QWX GHX\S « U L
GDQV GHV GRPDLQHV FRPPH O LQJ«QLHU

6841&(6" (/$94 (7' (/$7(55( 697

/IDVS«FLDOEMWKQEHYD L Hi VG HO I HJ U K H U P I
«02YGIM5 « FR X OWRUL Q F GSHIEL R O RIKDHD« R O RH
GHWFLHQFWLURQQHP H®MDPDHR/UE AW X M
FRPPHDD «Q «W LDXdHY RO OMELLRRGS L Y HJVQWXHD
SK«QRP2@KHROR JL WHODXH HYR O F DDHW« L V Pt
O «YROXGHWRRQWLQHBABWYO2YHVFTXL2U I6®
FRPS«W H GRHDM L TK@IW « D O L \GCHOM/[ S « U L H G
ODERUDWRREMH U Y®IQWK « QR P 2 QIIVW X UHI\E
DQDO\WGBWRQQ«MFLHQWLI&AMNHWE «FLDBY
SDUWLFXO L DUEHPHGRX B H X [TXLV LQW «U HVX
FDUULGDIQWHA/RPDL GHYBD QWK HQYLURQG
O DJURQRPLH GH OD P«GHFLQH RX GH O

3DIHb
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. Zreqz0aa B U @eex & 8007
a8ea Ocza B &ZeA 4400

| HY%DF 6AHQPHY HWPHIKQREI LHV GH OQGXWWIH HAGX ' « YHRSSHP HQW XWDE®! 67— ' HWAKQH IRWP DARQ
WIRKQR®J LT XH FHQWH VXU ® FROFHSWRQ HWID W DOVDWRQ GH SLRGXIW RX A VAP HV LOORYDQW VRXWHQ
WQDQWFRP SW GHV HQMIX] GH G«YHBRSSHP HOQWGXWDE®! / HY «@YHV \ DSSUHQQHOWS P DWAMHU BV
WIKQRBIIHV GH SRIOM WRXW HQ IQWJIWDQW GHV GP HMRQV «FRQRP ITXHV  VRADBN HW
HOYLLRQOHP HQWBGBN

&H EDF RIIUH XQH DSSWIRAKH IQMUGIVASTODILH HWSOUGMASTDILH R» BV «@YHV G YHRSSHQWGHV
FRP S«WQFHV HQ VAHOFHV WIRKQR®IIH  LQI«QIHUH HAWP DM«P DATXHV 67(0 - VROWIRWP «V SRXU
DQDOVHU  FRQFHYRIU HWKDDHU GHV SLRRWSHY HQ VDSSX\ DOWVXU BV RXWY QXP «UTXHV HW®GN
P «WRGHV G «FR FRQFHSWRQ / H %DF 67— ' SUSDUH ¢ GHV SRXUXIWV G«WWGHY GDQV BV GRP DIQHV GH
QQI«QHUH GH GHQYILRQOHP HQAHWGHY QRXYHDBN WIFKQREBRILHV

1*8 85e ( .+.( .98
) *1& ;4. 9*(-3414, 6: *

~QQRYDVIRQ 7HFKQR®RILTXH -7

&HMA VS«ADDW GeYHRSSH @ FUDWIW GHV «@YHV HWGEN HOFRXWDUH ¢ H SBRUHU GHV VROMRQV
LOQRYDOWA SRXU WkSRQGLH ¢ XQ EHVRIQ / HV «®YHV WDYDIBIQWHQ «TXISH XWDHQWGHY RXWY GH
FROFHSMRQ QXP «UTXH HWG«YHBRSSHOWXQ HVSUWRIMIXH HQ «YDXDQW® |DVDELDA HWQP SDFW
HOYLLRQQOHP HQWBAGHV SLRMW SLRSRV«V/

3DIHb



~QI«QIHUH HW «YHRSSHP HQW XIDE®! — '

$[ «HVXUBN HQWX] GX G YHBRSSHP HOWGXIDE®! FH-WH VS«ADDA |RWP H BV «@YHV ¢ @ SUMH HQ FRP SWM
GHV FROADIQMV «FRBILTXHV «FRQRP LTXHV HMAKQIT XHV / HV «® YHV DERWGHOAD JHVARQ GH Q«QHUH
® P DWWMH GHV P DAUDX[ HW® WGXPARQ GHV [P SDFW HQYILRQQOHP HQBX[ G2V @ FRQFHSWRQ GHV
SIRGXIW

3K\ MITXH FKLP IlHHW0 DWK«P DWITX

&HV P DA UHV DWXUHQWXQ VRF®! VAHQWIT XH VROGH LQGIVSHVDE®! SRXUFRP SUHQGLH BV SK«QRP 2 QHV
WIKQTXHV / HV «®@YHV \ DERUGHQWGHV QRUWRQV GH P «FDQTXH G«®PWHAW GH WHWP RG\ QDP ITXH
DIQL TXH GHV FDBXE® P DM«P DATXHV DSS@X«V |DYRUVDQWDIQL @ UMROMRQ GH SWREGP HV
WIRKQR®JLTXHV FRP S®f HV

+25%-5

63<&$/ 7«6 aWw 7THLP

SK\MTXH FKIP [HHW) DW«P DA XHV

K K
-

QI «QHUHHW «YHRSSHP HQW XUDE®
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(Q WP LQDBI BNV «®YHV DSSURIRQGMHQOWBN QRARQV DERWGHY HQ SUHP 12 H ¢ WDYHW @ \VS«ADDW
—" TXLUHIUWRXSH BN FRP S«WIQRHV HQ LQI«QIHUH IQQRYDUWRQ HAGK YHRSSHP HOWGXDE®! & P @ QHQW

GHV SLIRMW SOUWIFKQRBILTXHY GH SOV JIDQGH HQYHUXWH GH @ FRQFHSWRQ ¢ @ WDDDWRQ GH

SIRRWSHY &HWA VS«ADDY SWSDH ¢ GHY «WGHV VXS«UHXUHV GDQV GHV GRP DIQHV YDU«V FRP P H

QQJ «QHUH @ WFKQR®J LlH RX HOFRUH QHQYLLRQOHP HQW

8 QH VS«FU LFIW ¢ FKRIMUHQ FODWH GH VIALP LQD®

$ URKIWIRMUH HAEGROVWAKFARQ $&

< QHUILHV HA( QVILRQQHP HQW/( (
“QQRYDMRQ 7HKQRBRILTXH HW FR &RQPHSMRQ 7( &
6\ WP HVG-QRIP DARQ HAML XP «UTXH 6-1




$ UKIWRMUH HVERQWMKPARQ $&

/IDVS«FLIISRLAKE W HHFW R QMW U X BWYRRKRQFHQWUH
VXOFRQFHSWWRID«D O L VG MBLLRRMBIWAK LW HFW X UD X[
WRKWVHQBRWSWHMQMHXE «YHORSSBRMQ WO H
JHV«O2aY R QMR UP «8& DQD O\GHW WX FW XHW\H V
EcWLPHORXMFRQFHYRHWROXWLRQWRYDQWH V
UHVSHFOHYRVUPHYYLURQQHPH®@MMBRGW UDLQWH V
«QHUJ«WLEONMERUGHIHVQRWLRRRPPHO «FR
FRQVW U X PWURIQO LGHDRDLVRQU L ®FKR O R J L HXNDD
JHVWIGRIQ HIILFOGHWX« W& ¥RWLPHQWRXWLOV
QXP«ULTWHWDXHD 96 —-0% XL OGS QORUPDMRGRHOLQJ

VR QO/D U J H PHMLVOS R/ XWL P X GHIS U R MR SW L P DIV U
FKRERQVW UKWWY X\D OHXMNSD HOWLURQQHPHQWD X[
JHVFRPS«WHOQFRAXLSHYPHWBHQWYBVLQW «JUHU
GHVIRUPDWLRRS«ULHXWUHYVWOHVGRPDLQ IGW

O DUFKLWHFWXUH GH OD FRQVWUXFWLRQ GXUDEOH HW GX J«QLH FLYLO

/IDVS«FLILRHNJIHWQYLURQQHPHORW W M D D
PD°WUHWHWHVWBGRIEQHUJGBOXQ S HUVSHBWMLYH
G«YHORSSIBXHWQWEBWO2YBSSUHQ @ KQMO OHWY
SHUIRUPDQBHWYJ«W LGTENAY WaP WW F K Q L FIXW V
FRQFHYRIHN VRO XW LRRWUU « G XL DHH X WP SDFW
HQYLURQQH PEWWDYD VXTHIE@W R WIVQ F O XE®HW
«QHUJUMWYRXYHODEOBRAMIGIL HQQRIW K H U P IOTX H
JHVWGRXR «QHG DIQB/HE& W L P HHQWBM. VHQ X Y UB H
WHFKQRG®RQMHYO O} SR RRISHWL POBIRQYVRPPDWLRQ
«QHUJ«WLDQDOGHIF\FOBWYLHO HUHF\FO®HM
PDW«ULDIXNO LPSDEMVFKRLWHFKQRORMNXMXH V
O HQYLURQIRARMQOHPERQUVGIXS URJUDP&HYV
FRPS«WHRFHVIOQW LK HFD U U LG DI H F WEIB U

O «QHUIHM HQYLUR QBWHAHDRXYHWMHHFKQRORJILHV
YHUWHV

3DIHb



“QQRYDMRQ 7HKQRBILTXH HW FR &ROFHSWRQ 7( &

/D VS«FLILFQ@RYDWLRKQROR HWKR & RQFHSWLRQ
~7(& LMHRUPIDWHAM Y Y D QD OB/RIQ F H S MADRQ
U«DOLV®NURGXIQORY BQWHQ BRWSWH ULWaUHV
HQYLURQQH PHV@RMRIDH P L T/XNA/O2YBSSUHQ@HQW
G«YHORGSHBURW R W\ O CVHRXWQRF «ULTXHV
HVEHWHFKQLGMKMR/G«OLVDWLRGFHQAMVL W XU

O «FR FRQFHBXLLRRQVLVWHPLQLPLVBUWPSDFW
HQYLUR Q Q HEPHISU/RISOGAWO\WS K D \GHF R Q FH S WHIR Q
«O2YHWUDYDLOOEBVBURMRBRYF U BW @ BEQWVD D
FRQFHSWRRRKDQLTXH O LQW«JUBGM IPRDQV « UL D X[
«FRORJLWRHWW DVVXGHEPERPS«WLMWQLEXWWULHOOH
GHVVROXWLRURSRV«HWN FRPS«WHQBHVXLVHV
SHUPHWGWHERXWU VXEMYW X GHHY QJ «QLHQAMVLJIQ
LQGXV\RNXGEBQ3/HM OLAUHF LD O NVQMERQFHSWLRQ
GH SURGXLWV GXUDEOHV

6\ WA/P HV G-QIRUP DWRQ HWL XP «UTXH 6-1

/IDVS«FLIIBEYW&PE\-QIRUP BWXRQU LT X6+ 1V H
IRFDOYXHDDIHVW LHRV@ HV U D L W HPHH@ WQ IRUPDW LR Q
QXP«ULTXBIQ@HV\VW2aPEXWRPDWHY«D?2Y KV
H[SOR UGHWY/HFKQL®KHR/PPXQLFDGHRODLWHPHQW
GHERQQ¢H¥ LQW «J GBUMWRR GIRICDA R Q W bl J&DHH
SLORWGBHW\VW2aPHRPSOH[HBWGX¥HORSSBAW
FRPS«WHGORBURJUDPPDMQRRG «OLVDBWMYR®[

G LQIRUPDMWHR®PLVHHQ XYUHGH U«VHD®BH
FRPPXQLFDWR RQEHU V«FXWONRSWLPLWBGHWLRQ
SHUIRUPD @GFHNV\VW2aPISDUOHELDLG/H VROXWLRQV
QXP«ULTDIROQED UVBIHHQVHLJIQH PHQWWEKFLDOLW «
IRUPHGHVH[SHUWNSDE OV U«SBQHDX[ G«ILV
WHFKQRORDEWXHWI MGEH B H UV S HF® DWH®D Q V
OHGRPDLGHY LQIRUPDQE XX W G HHIDROER W H WX H
GHV REMHWVY FRQQHFW«V

3DIHb
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Eagaeédiedd

IJHWHFW LHRQM S «HQQBORKNVSDIQRO\F<KXRGRIUHIMW«O2YBWHFRQGH H P L 3HW
7HUPLQO@DHHP PHUVOR QJ X L WWHIQIRWEFYWRFEXB IS HUV S H EQWWYHH Q D WQ RQXBGIF R X U V

G DQJRXGV(VSDIJ@RE&EKHXWHEGRBDLOMLVFLSARQH QJIXLVWUITXHQPDWK«PDWLTXHV
$QJODRNKLVWRLUH J«RMBDSIKISHDU P FBWDERUGHW K « PDW LY XH V«GD/QFHWDQJI X H V
«WUDQJPDHR/U LY D@D F T X L& LYWR RQE X OCBLFHL | IHTK® IR H L O O AR PBi« K H Q \GLHRMQ M H X [
JORED&IH W HF W LYROQD\R U IOHFR 'S «@FHHR/U D MHNHE H '8 U R MIHQWWH U G LMFHHS®H @ DK D Q J H V
FXOW X(OHEW/« SDUBOHPBIRW 2YHY REW HRNY BRIQ W IRE F WHRQR S « H@OQEDFFDOD XU «DW
XQH FHUWLILFDWLRQ &DPEULGJH &HUYDQWHVY XQ DWRXW SRXU OHXU DYHQLU X

328548 &200 (17"

8QHRXYHUWXOH(XURGBHWBHFW LRQRS « H BXHV¥ « HEKXRGORVV2GEBWDUWHQDUY HBMW V
/I\F«&HRVNLOBHHPDHW B \F <X UEDGER®ROP HQDHMBP G UDEHFH V T XQHROMI | HF W GRIYV
«FKDQJHV

&KRLVLU OD VHFWLRQ (XUR F HVW IDLUH OH FKRL[ G XQ SDUFRXUV G H[FHOOHQFF

3DIHb
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( 1&88*8 575&7&94 .7*8 ( 5, * 59 598.

([LJH] O H[FHPOMIQAHH] YRWUH DY

/JHWFODVYHYSDUDWRLMOW LITEXIBWR QOVXCHPHLOOHKOH@WHIVHQVHLIQHPROBQV
DVVXUD@WS O TP HQJ« ULSHOOGWH G HD H XHIIVH F WHLYR/O D V& HBV7 6H® 7S U« S D WAMQRX W H V
O HAF R OJHD « U D OG. \L\Y BI&/Q HIWXOU Y F R A H P D/XXIS « U L 1B X8JIHF K [ Q OIHRW P H@KW W X G L D\DWKW
GH WHUPLQDOHY DYHF OHV VS«FLDOLW«V PDWKV SK\VLTXH 697 6- HW 16—
. 6 3K\WLTXH 7HFKQRORJLH 6FLHQFHV LQGXVWULHOOHV SRXU O —QJ«QLHXU
3K\WLTXH 7HFKQRORJLH 2PH DQQ«H GH FODVVH SU«SDUDWRLUH

SURILO UHTXLVY HW FRQG

/ID376-3K\VLTXHFKQRORBEHHQBERXO —QJ« QHWWQH O D VSV« S D U D®/HR\LW HQA& R >XOH V
EDFKHOLHUV J«Q«UDX]

37
37

¢ 6S«FLDOLW«V UHFRPPDQG«HV HQ 3UHPLa8UH ODWK«PDWLTXHV 6FLHQFHV 3K\V
e 6S«FLDOLW«V UHFRPPDQG«HV HQ 7THUPLQDOH ODWK«PDWLTXHV 6FLHQFHV GH

&HWMIBLYFHHQWHVYWKHHVVLDERW XGLGBQWYRVD FER VYV DMUN HVGMD € Wk U L HXH X U

PRWLYDHMZIRRD SD LW XU W UDXMDIR X UFXRHI UHQ I3 U « SD U W WRI@WXGHIXD Q8 R X U
LOW«JUHU OHV FRQFRXUV G HQWU«H DX[ *UDQGHV «<FROHV

3DIHb



3WRIWDP P H HWFRQWIQX

+
A
\J

ODWK«PDWLTEHVXLVLGHRRQFHSWYV
P«WKRGIRQGDPHQW®OOHWR S S H RHKQ W
UDLVRQQHBHQ@MWLJIXHXWEHO LQWXLWL
SWLOLVDBWIRRJLF&HPD O FDRW P HOW
DSSOLFIMBR@VY TKKLPLEIRUPDWWTXH
LQJ«QLHULH

6FLHQFIBW O LQJ«QLHWWHFKQRORJL
J«Q«UDOMXGHD DQDOBRQFHSMBRQ
U«<DOLVOMMAR QY 2PWMFKQLTERMMIUDWLF
GHVFLHQIKAV LT KM\ WK « P D WD X WHRWX U
GHOP«FDQLTGHWROLGSYD DXWRPDWLT
HQ U«SRQVH ¢ GHV EHVRLQV LQGXVW

6FLHQBSHKYVLTXH\ESURAKIS«ULPHQWDC
WK«RULTHKW QXP«ULTX3HY SULQFLSHV
IRQGDPHQWREPQLTWAHFWURPDJQ«WL
WKHUPRG\QDIRWISW L TIXHHXQH LVLRQ
LQWHUGLVFLSOLQDLUH

/| V== GH FHWM |RLP DWRQ

3DIHb
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8Q WUHPSOLQ YHUV OHV «FROHYV

6HX®A6 $GDSWIY'WERQLEXHE QUL BIXQLFH YA XY XG HOWHD PU D Q i WRDHD \HWHRWQ IS DVVHUHOOH
LG« DSRKOHWLW X GDXBRARXG XB87 RX RXG XQHVRXKDLMWDQPWKQHUFR GHLQJ«QLHXUV
GDQV OH GRPDLQH GX J«QLH FLYLO RX G DXWUHV GRPDLQHV S«ULSK«ULTXHV FRF

2XYHWVEH BURIY DV DAY QIR 2SWURQR QR XOQOHARD W L2VHIVH QW LHWI X HK Q LH M IDIVQ W « U = W
SRXOHMIDQSWR MGIAF R QV W U XHOBR@V WX@QHRESRUWXQLWER XVYDORUAQSHDW FR&H YV
IRUPDWLRQ HW DFF«GHU ¢ GHV SRVWHV ¢ UHVSRQVDELOLW« GDQV OH VHFWHXU (

SURILO UHTXLV HW FRQG

e 8QH VROLGH PRWLYDWLRQ
e 8QH FDSDFLW« GH WUDYDLO LPSRUWDQWH
e 8QH HQYLH GH V HQJDJHU GDQV GHV SURMHWY DPELWLHX]

6 DSSX\DRWHXVUROLBRYQDLVWSBFKYL DMWY X G L I BGRWY HEXNW DFBIW W& Q «GHFODV VH
SU«SDUDWIREREQD LV WRLFHOQW L GLHKHVK R G R ORIV GHIMD Y REWVHE XQLY HBK
FXOWXUH J«Q«UDOH LQGLVSHQVDEOHV ¢ OHXU U«XVVLWH HQ «FROH G LQJ«QLHXL

/ILVWH QRQ H[KDXVWLYH GHV GLSOJPHV «OLJLEOHYV

e %87 *«QLH FLYLO &RQVWUXFWLRQ GXUDEOH OHVXUHV 3K\VLTXHV

e %76 oWLPHQ@DIJHPHKEGRQRPLTGXABFRQVWUXFWLRI{EOLBDWHORSBNSWLPHQWYV
0«WLHBXY«RPaWUH 7RSRJORBSENVQHUJBHWW2PHRQVWURKRUVMKDUSHBGWMNOOLTXHYV
*HVWLRQ HW PD°WULVH GH O HDX

3DIHb



3WRIWP P H HAFRQWIQX

3HQGDAHXDYQ « BV« WX BEBWHFWGR®HFKQLFLH
VXS«ULRXMHELQVWXQLWH U VE WADH FKIQ R ORIIL H
«WXGLDQRQE«D«ILELXQIHRUPDWRE RS WoH
EHVRIGHU N S « F L FAKIRW ¥ D& 3 * ($7 6J « Q LFH. YILO
HVWHPDQBX[«WXGLD@WSH NQGIXYUHFS0OU
UDSSRUWMXVUNYRRSYUDWLDYQAHBWRIUHVVH
YHUXQHDSSURFXMHXFRQFHSW® KBV [3RXH
LOW «JXIQUF X UVXWVRQJILQJI«QLHUQWHLIQHPHC
UHFKHURKHVRMHWSSRBWXHQVHLIQHBBRW
W K « R U I6TXX@HHS U D W LSTXRII H V V L RFOOY RVAUQEABKH
FHUW®LLYOH DX LD LQVR U L J LKQVD QILLWF K H& NFHH W W H
IRUPDWLRQ

/D IRUPDWGRWS HQDNXHR XUWMHO DQ@P«HDOMNQH
DSSURKARKLOLEQWWHK«RHWH S «ULH@AH VH
HQ XYUHGHWHFKQRO®RHOHM I RU P B WELHRAD
FRPPXQLFDWISSRUWHO «WXG L D@HWRXWLOV
FRQFHSWHWWOWKRGRORJIKXIXXRMHUPHWVWWR QV
PLHX[FRPSUHQGUHPRQGH) DW X UMHKF K Q LA WH
VFLHQWT X X¥H) W RIXAHHD L WHD Q DBV VY M/ IGTHAH
SK«QRPa2QHV «WXGL«V

/| V== GH FHWM IRLP DURQ

3DIHb
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IH/\F<H ' KXRGD «WEQMP HQNGH Wkl«UHQFH GDQV @ IRWP DARQ DX[ P «WHWY GX J«QH AYIO
SURSRWH XCH RIIH FRP S®W HWGLYHWMLIKH WSRQGDQADX] EHVRIQV GX VHAMXU * WFH ¢ GHV

«TXISHV S«GDIRITXHV H SHIMV BNV «\WGEDQN E«Q«IIHHQNGXQ DFFRP SDIQHP HQANGH TXDIW
HWHQWHCBRXU G YHRRSSHUBIXUVDYRIU | DILH W X\VMUGDQV XQ VHAMXUG\ QDP [T XH HWH LIHDQW



'98 "' 19.2*39

&RQVWUXLVH] YRWUH DYHQLU E=sWL

/H% UHYGHIH FK Q LEX B QU L Mo @6 o W L PHINIMD HR U P D WALHS®I XD Q VX 5 U «C8U 68 HAMW X G L D R W V
P«WLHIXWHFWBXODFRQVWUXEMGERSO JBHQLYHBEF SHUPKBWDFTXGUHMIRPS«WHQFHYV
WHFKQLRRBDJ«U HMFRDRP L TIXHA/L V S H QVRXEDY IR\D BIDIQAQV H F WEYQD P L FRM@B OH L Q H
WUDQVIRUPDWLRQ

~@LWHRUPIBWWHFKQLFDEQEG YU HLE HJ « D O GHBW R MENFR Q VW U XGIWOR@OREDO L W «
9RXMSSUHQGWH]YNHAKD QBHIBRQFHSWAMRED OL VYWKRIOHV SHFOVR QWP BW « FX UL W «
O H&/« O BIMYHE/X G J HIW\W K Q1D SSURPRIG H UIQQHW « JG B R WWILQQRY B @WNO Bh—0%XLOGLQ J
~QIRUPDWLRQ ORGHOLQJ

BURILO UHTXLVY HW FRQG

/H%7686cWLPHQ®RXYHDX\W LW XO®D KEHF FDODWHFKWRORFLTXBURIHV VL RIBUR
% aWLPHRXY«Q « DDGMQER @ LY HHDQ F L H QHF\M @ X O WX Qhk U DIDVA X D O LUV EWK H U FKHP\H V
FDQGLG/RWQWLIXHEDFDSDFGWQDOXQBHR¥%BR X0 HV U D YT X L HAX QL Q W « SR WO D
FRQVWUXFWLRQ

3DIHb



3WRIWDP P H HWFRQWIQX

¢(WXGH GHV FRQVWUWIFAMVYRQIHY VWUXFWXUHV «WXGH GHV PDW«ULDX]
2UJDQLVDMHERRQW ISHOD QL ILBEBWIURDY BRR UG L QBNMTIRXQ S HWVWGR®DW «ULHO
GH OD TXDOLW« HW GH OD V«FXULW« VXU FKDQWLHU

7HFKQRORJLH GX ERWIQMHYWDQFHY WHFKQLTXHV HQ JURV XYUH HW VHFRQG X
<FRQRPLH GH OD FR GHWWIWLPHWILR® GHV FR%WV «ODERUDWLRQ GHV GHYLV VXL
'"HVVLHQFRQFHSWVRQVSXRUGLQDWHXB$2 HWo—0 U«DOLVEOMIOP@D TXHWWHV
QXP«ULTXHV HW PRG«OLVDWLRQ ' GHV SURMHWY SRXU XQH JHVWLRQ SU«FLVH
7RSRJUDSKLH HW HVVDLV GH ODERUDWRLUH VXU OHV PDW«ULDX[ GH FRQVWUX

" «ERXFK«V SIRIHWMRQOH® 3RIGVGHVP DW LHV HQ

&RQGXFWEHXWUDY D XJ[HVWLRFKDQWLHUV
RUJDQLVDWLRQ GHV «TXLSHV FRRUGLQDWLRQ GHV WUDYDX]
7HFKQLFHGIEX UHIX « WXGHRQFHS WMMR Q

U«<DOLVDWLRQ GH SODQV «WXGH WHFKQLTXH GHV SURMHWYV
&KDUG«DIIDLUH® DY REHRVO L HBKMY U D JH

GHV SURMHWYVY VXLYL FRPPHUFLDO
&KHGHFKD QW VKIS HU Y IOHRTX L SUX @ H
WHUUDSSOLFOWRRQPBW « FX UERGW U JOH

TXDOLW«

/ V== GH AWM IRLP DURQ

) RUP DARQ FRQA W HWSLDWI XH
BVBIH GH KXIWMWHP DIQHV HQ 11Q GH 2 H DQQ«H SRXU XQH P P HUARQ GDQV G
P RQGH SLRIHWMRQQHO

( QFDGUHP HQWSDUXQH «TXLSH HQVHLI QDQWM TXDA L«H

/ DUH WWHDX GHOWHSUVHV SDUMQDILHY HWGDOAHQV «\GDQW | DAOMQNG®
W HY HWBIV RSSRUMQIWY G HP SRLDSW V AREWQMRQ GX GISTIP H

0 DWMWVHGX %0  XOQHFRP S«WQFH SU«HHXWH SRXUWSRQGUH DX[ H LIHOFHV
FKDOMWHY/ P RGHUHY HWGXIDE®N

SRWEIDY GH SRXUXIW G«WGHY  YHW XOH @FHOFH SWIRIHWRQOH@! RX XQ)
GSUP HGIQI«QHXUSRXURHX[ TXLVRXKDIMWQWDSSLRIRQGIUGIXVW/ FRP S« WIQRHV 3DIH
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&RQFHSWLRQ LQQRYDWLRQ GXUDELOLW«

/H% 7 6QYHORGISY o W L P HEQR\QF H S MARRIO L V DRULFSBIW H F K Q LFS HRIVD GDYBRQFHSWLRQ
HWPLVHQXYUIBHO HQY H GRISEIW L P H QIEVD G\M R L WM WRWU X F W & Wi U «RIE/M HHFNBH
U«SRQOMM[LIHQPREHUGINDWLGBHSHUIRUP XA P LD KRIX V WH WQHH U J « W R XIMP
JDUD QW LOM/RQMHIVY « F X UG MR FXS D Q WNWNMK P D WLRD2 DHAYR X Y H &/GIF K Q R GHRO HIN'V
SUDWLIRBWRY DERPHPHD 19 —0 % X L O 6 QQR U P DMRLGRHO LK)V H Q W& R RIBRHQYF H YGRILGU R M H W V
UHVSHFWXHX[ GH O HQYLURQQHPHQW HW «FRQRPLTXHPHQW YLDEOHYV

BURILO UHTXLVY HW FRQG

/H% 7 6QY H O RGYER W L PHZRIK Y HOUXW L W X GDXBBHFVFD O DWHERQR O RBI-T)SHURIHVVLERQ QHO
GRPDLGMJ«QLFHLYR®I«Q«UDOHRFQERQLYHBRVFLHQHWV/QFXOWX&UHUDEBMTXDOLW«V
UHFKH U FKKHHPHR/D Q G L ¢ R\YOVI L J X HXIBD S D FE& VDQ D O QIR %R XO MV ¥ D HQx T X L $IWX Q
LQW«U=-W SRXU OHV P«WLHUV OL«V ¢ O HQYHORSSH GHV EaWLPHQWYV

3DIHb



3WRIWDP P H HWFRQWQ

e 7THFKQRORJLH GHV H@EDHUGRSI$WY IDODGHYV YLWU«HV «WDQFK«LW« HWHF
e BFLHQFHV DSSOERRSRUWHPHQW WKHUPLTXH HW DEFRXVWLTXH «FODLU
e &RQFHSWLRQ DVVLVW«H SDU RUGP®Q DWW V&SR JSDUDP«WULTXH HW VLPXOD
e *HVWLRQ GH SSPMRAWN.FDWLRQ RUJDQLVDWLRQ GH FKDQWLHUV JHVWLRQ «FRQ
e BWDJHV HQ PLOLHX SURIMNRDRQIQHSRXU XQH LPPHUVLRQ FRQFU2WH

/ DFFHIQO/MLW XO DFTXLEHVRIPRS@ W HRE BIW L Al KFF-RQ F H SMAU RRO L V D WHXR)®
IRUWH LPSOLFDWLRQ GHV RXWLOV QXP«ULTXHV HW GHV VLPXODWLRQV

" «ERXFK«V SIRIHWMRQQHA 3RIGVGHVP DWt LHV HQ

7THFKQLFLHQ HQ EXUHDX G «WXGHV FRQFHSWLRQ HW P«WKRGHYV
e &KDUJ« G DIIDLUHVY RX WHFKQLFR FRPPHUFLDO
e 5 HVSRQVDEOH GH FKDQWLHU RX GH IDEULFDWLRQ LQGXVWULHOOH
e ([SHUW HQ PDW«ULDX[ LQQRYDQWYV RX HQ VROXWLRQV GXUDEOHV

—OWUD Y D LGIDAHIMWH Q W U H SG HWHRW WAHDVL OGHHW

DUWLBRQPWYD QXM X SHMVH U Q D W IBRIXDY XHR WH
HQYLVDJHU GH FU«HU OHXU SURSUH HQWUHSULVH

/| W= GH FHWM IRLP DWRQ

$SSIRFKH SROYDBIOWM HWWIFKQRBRIITXH  [QWIWDWRQ GHV GHUER LHV IQORYDWRQV
QRWP P HOABI %0 HABIV RXWY GH P RG«QDWRQ

2 UHQWMRQ HQYLLRQOHP HOW®B  IRFXV VXU GV SHURW DORHV «OQHU «WIXHVY HW®
P DWUDX[ GXWE®N

) RUP DMRQ DORUH GDQV @ kDDA SURIHWIRQOH®@  SDUMOQDUDWDYHF GV DRWIXWY GX
VHRMXURWAR] HY VLI QUL LEDW YV

) RUMV SHUSHRWYHY GHP S&L XQH H SHUNH WHRKHURK«H GDQV XQ VHRWIXU HQ

3DIHb
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IH%7®«WLHX/«RP2WUH 7RSRBUDHOKIRG«OLVRWRRWLTOH701 IRUPEHWHFKQLFLHQV
VS«FLDGDQABDSWNKWHH[S O R LAHDBRICRIXIKR JU D S K LIFHXE VS O T P ®V W U LOZHOUGIVD HE K V

W H U D@ BU « D WELHFR R G 2 OQIX'P « UL T X HHIWW X W L O R/X®W D P « Q D J HBHHMOWS D FIB/R Q VW U XFW LR Q
HW OD JHVWLRQ GH SDWULPRLQH IRQFLHU

- CDODUWLFLEGHYWRMEHWR «QDIHBHQWEWOPRG«OLVOWYRIYDVWUXFWHEHRXWLOV
WHFKQRORJLTXHYV DYDQF«V

BURILO UHTXLVY HW FRQG

IHWRPS«WHQKRYULTEKWWM D SK L T&«\H O R SGR IBWO DR U P D WQL&KRH V WIOWWS WIFWHQWLILTXH
ULJRXU® X[VIBHFDWK«PDWIDILIE VY WQ W «J UDH BRHJ P D W/IDRRU P D WHNVR® F H V \LLEPMF
67- ' EDF 3URIHVVLRQQHO *«RP2WUH 7RSRJUDSKH HW DX[ EDFV J«Q«UDX]

8Q ERQ QLYHDX VFLHQWLILTXH HVW UHFRPPDQG«

3DIHb



3WRIWDP P H HWFRQWIQX

ORGXOWAFKQLTXWWRSRJIUDBIRLH « | «UHQ FIHPHDQWY HP®R G2 OB NP « ULTXH YV
PRG«OLVDWLRQ %-0

(QVHLIJQHPHQWYV JPOQWHXHDWLTXHV DSSOLTX«HV FRPPXQLFDWLRQ DQJODLV
3URMHWYV SUDWDHXYHYW VXU VLWH VLPXODWLRQV QXP«ULTXHV
6WDVSURIHVVLRQ WYH®D L GIINQW U H S QIL\EHH 2 U HD Q Q «&H R U P D WALRRXQU

UHQIRUFHU O H[S«ULHQFH WHUUDLQ

" «ERXFK«V SIRIHWMRQOHA 3RIGVGHVP DW LHV HQ

7HFKQLFLHQ J«RP2WUH WRSRJUDSKH
'"HVVLQDWHXU SURMHWHXU

5HVSRQVDEOH GH PRG«OLVDWLRQ QXP«ULTXH %-0
7HFKQLAHGIMP «QDJHP G\ HV S BRKH

G«WHFWLRQ GH U«VHDX]

&ROODERUDWHXU GH J«RP2WUH H[SHUW

~OW[HUFHED/Q&HFDELQBWYRP2aW UGNV
EXUHDE[«WXGPB7RXHQFRGHVYUDQGHYV
HQWUHSULVHV SXEOLTXHV FRPPH OD 61&) RX (')

| Hv== GH AWM IRLP DURQ

8 QH «TXISH HQVHLI QDQW TXD@ l«H TXLIRWP H GHSXLY GH WV QRP EUHXVHV DQQx
®N SURIHWIRQQHY GH FH VHAMXU

) RPP DARQ WIFKQITXH HWSROYDBIQM DGDSWH DX[ «YROMRQV QXP «UTXHV GX
VHAMXU ([ HP S®I BiY« SDUGLRQH

$FTXIMURQ GHV FRP S«\WQRHV HQ P RG«OVDARQ ' HAMAKQRERILHV %9
) RUM HP S®\ DELOW JUFH ¢ @ UHFRQQDIWDQRH GHV P «WHY @<V ¢ @ VRSRIWDSKIH

&KDTXH DQQ«H QRXV REVHIYRQV XQH SRXUXIM G«\WMGH YHW @ 6* 7 SRXU ®
P HBIXV/ GH QRV «\XGLIDQW
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/IHV FKDQWLHUV G DXMRXUG KXL DX VH

/H %76 7TUDYDX[ 3XEOLFV IRUPH GHV WHFKQLFLHQV FRPS«WHQWYV GDQV OD FRQFH
RXYUDGHIW UDYSXE O Il FRE M HHFWAHG « YHOR S SIFR P S « W H QFHHFK Q LAWPHD\Q D J « U LSTROXHIV
LQWHUYKQHEKD QWY BlUNR X WSRYD Wi VH DBX PV VD L Q L VR X P W DEHYUHW D IRUPDW LR Q
PHWKQDFFHOWUW L FODHWUKWLBHFKHGHFKDQWQBAk F X U IOWIX D O HWIXD5 U R W H FGA\H. R Q

O HQYLURQQHPHQW

SURILO UHTXLVY HW FRQG

IH%768UDY BXEOYFYGUMBDKXFD QGLGDODWLTRKHVD Q IDIWHHERYHQ@MHOBRPPXQLFMHWLRQ
XQRYSRXOWUDWORULTXKLBHHD SWLWROHVWGREURMHN J X HXUQ N HWQLELDX IV(HVWLRQV
GH V«FXULW« HW G HQYLURQQHPHQW VRQW GHV DWRXWV

e I1LYHDUHTXL%WDFFDODXWRIDHAW VLRQOQM BX[E O L7AHVF KQ L BL &\W@ X G KB/a W L P HHQW¥% D F
67— " RX «TXLYDOHQW

e 3URF«GXSUBIGPLVVLRQVLBUFDQGLGIHWXQW UHGHPHRQVLY D WQ RER Q QRD °W UGN W
PDWL2UHV VFLHQWLILTXHY HVW UHFRPPDQG«H

3DIHb



3WRIWDP P H HWFRQWIQX

7HFKQLTXHV GH FRQVWXXHAVEHRQPDW«ULDX[ WRSRJUDSKLH P«WKRGH
*HVWLRQ GH FISDOQWLHWDWLRQ FRRUGLQDWLRQ GHV «TXLSHV FRQW
6FLHQFHV DSS®LIPOQGHIVMT XH K\GUDXOLTXH J«RWHFKQLTXH HW U«VLVWDQFH G
(QYLURQQHRWXWHORSSHP®XQME OHV W GRIQP SD W LUR Q Q HPHIV@ W D X [
SU«YHQWLRQ GHV ULVTXHV
2XWL@XP«ULTRRGHUQBWLOLVOWER G XL OGSQORU P DWRLAH ISR U

XQH JHVWLRQ FROODERUDWLYH HW RSWLPLV«H GHV SURMHWYV

" «ERXFK«V SWIRIHWIRQOH® SRIGVGHVP DW LHV HQ

&KHI GH FKDQWLHU

&KDUJ« G DIIDLUHV HQ WUDYDX[ SXEOLFV
5HVSRQVDEK ®DPDLQWH Q DEHH
LQIUDVWUXFWXUHYV

"HVVLQDWHXU SURMHWHXU HQ EXUHDX G «WXGHV

/| Hvef>  GH FHWM | RULP DWRQ

8 Q @HQ | RUADYHFE BV SLRIHWIRQOHY GX VHRWXU * WsFH ¢ GHV SDUMQDUDW DYHF
GHV HOWHSUVHV P DVIXUHV GHY WDYDX[ SXEQFV @ |RUP DARQ LOWJUH XQ WRJH GH
GFRXYHUM HQ 11Q GH 2H DQQ«H -QMUIHOMRQ GH VS«ADDAMYV YIMWAV GH
FKDOWHU | DYRUVDQWKQH P P HUARQ WDSIGH GDQV ®1 P I@HX GHVWDYDX[ SXE

8QH «TXISH HQWHJIQDOM H SHIM HW SDWMRQQ<H  / «TXISH HQHIQDQM
DFFRP SDJ QH FKDTXH «\GIDQWDYHF XQH DWMQUWRQ SDUAEX@ LH SRXUJ DUIDQW X

8QH IRPDMRQ D «H VXU GV JWDQGY HQWX[ WRA«EX[  6«FXUW

IOl LDVAKPUHY  SIRWIPARQ GH QHQYLLRQQHP HOWHWGXUDELDA VRQADX F - XU
HQVHIQHP HQW SRXU IRWP HU GHV WIRKQIFHQV FRQVAHQW GHV IP SDRW GH ®iX
P «WHUHWFDSDE®N G\ SRQGH

3DIHb
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2SWLPLVH] OHV FR>WV PD°WULVH] OHV

IH%7®DQDJHPHERQRPLTGHIBERQVWUXBYRLIRDWQ HR UP DWEKRGEH XP Q ¥ X IS U « S DAHHV
WHFKQLFS KR\ G DYRMHVW&RRQ R P LAWK F K Q GFHYSH R MGINRQ VW DXEFE LR O IP4E R Q G

DX[EHVRIGHM QW U H S&XWHRW E XEs WL PHRQWP D °W ULNWHR Y2 B W G « O/HIME HO O X D O H WW/
HVVHQWLHOOH

/ REM HSAM. QIFGE BB (& HVGHRUPBBSURIHVVLBRQHWE B O IVE® HQ W H U F KKDTXW D S H
G XQ SURMHW DQDO\VH GHV EHVRLQV FKLIIUDJH JHVWLRQ EXGJ«WDLUH VXLYL

SURILO UHTXLV HW FRQG

/IHA7®ODQDIJHPKRRQRPLEKHPRQVWUXFWEBRMKAD QGLEOWYUSIWUM XLYERQRPLTXH

G XBKD QVBIHHRIQ VW U X6FHQRD R U JD Q LV DIXIHRES D FLARR®R U G R € WH U YAHE/X G J HHAWVH V
G«ODLV IRQW SDUWLHV GHV TXDOLW«V UHFKHUFK«HV

/IDIRUPDWHVRIWF FHVVILEBPBIFWHFKQRORBIZFXEHM* EDFYURIHVVL BRXQRPYLQXI «QLH
FLYLO HW DX[ EDFV J«Q«UDX][

3DIHb



3WIRIWP P H HAFRQWQX

$QDO\GHS URMHWR @R QW H [ WD O X DO RIQV R LIDYD O GHHE R Q W U DU QNVDHHP H Q W\
WFKQLTXHV

C(WXGH TXDQWLWDWLYH ¥ GW VFAWFIDSWIRQI GHY PDW«ULDX[ FDOFXO GHV FR%:WYV
6XLYLQDQFLHU HW WHPKQLRAH;HYV EXGJHWY DQDO\VH GHV RIIUHV VXLYL GH O
2XWLOV QXP«ULTXHWHWLMDBWLRQ GHV ORJLFLHOV GH PRG«OLVDWLRQ ' HW GH
(QVHLIJQHPHQWYV JROMWKB®PDWLTXHV SK\VLTXH FKLPLH FRPPXQLFDWLRQ HW FX

8QH «ULRGHWDHEHQWUHSHOVMMMPDLSHVPEW HWWIGSBHU D W IOTHRR P S « WHRFHXLN € V
PLOLHX SURIHVVLRQQHO HW GH VH FRQIURQWHU DX[ U«DOLW«V GX WHUUDLQ

" «ERXFK«V SUIRIHWMRQOHA 3RIGVGHVP DW LHV HQ

<FRQRPL&MOHERQV W U XKW &RIQD G HVW H

FR%WV HW GHV HVWLPDWLRQV EXGJ«WDLUHYV
7HFKQLARHWX GHB UL FKDUG««YDOXHU

OH FR%W GHV SURMHWY DYDQW OD SKDVH GH U«DOLVDWLRQ
&KDUG«DIIDLUHVSR Q\GDXE B HY\& HO D

JHVWLRQ GHV SURMHWYV

/| Hv=> GH FHWM |RLP DWRQ

8 QH «TXISH HQVHLI QDQOWA TXDA L«H TXLGHSXLY GH QRP EUHXVHV DQQx<HV IRWP H ®
«FRQRP MMV GX WULVRILH U< JIRQDO

8 QH IRLP DARQ SROYDBIOW TXL DAH FRP S« WIQFHV WIFKQLT XHV HW«FRQRP LTXHV
LQGLVSHQVDE®N SRXUUSRQGIH DX[ DWMQWAY GHV HP SE\ HXLY/

8Q DSSUIHOMAMDIH GHV RXWY OXP «UTXHVY GH SRIOM QRWP P HOW ® %9
LOFRQVRXLOQDE® GDQV G VHRWIXUGH @ FROWAXPWRQ P RGHUOH

8 QH DSSURFKH RUHQWH VXU @ SHURWP DQFH HQYILRQQHP HQVBI DYHF XQ DFFHQ
VXUD P DAMVH GHV FRYAN «QHLD <\ XHV HWOHP SUHQW FDLERQH

3DIHb
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IH \FH " KXRED  «WEQMP HOW LHFRQOX SRXU VRQ H FH®ORH GDQV GV IRWP DWRQV
LOCGXMMH®Y SLRSRWH XQH RITWH FRP S@W HWDGDSWH DX[ EHVRIQV GX VHRAMXU * BiFH ¢ GV
«TXISHVY  S«@IRITXHY VS«HDDAHY HWVW HIDI«HV GV «WGEDQW E«Q«IHHQW GXQ
DHRP SDIQHP HQW SHURQQDDW«  IDYRUMDOQW Bl GeYHRSSHP HOW GH BIXW  FRP S«\WORHV
WHKQT XHV HASLRIHWMRQOHGV  LOGIVSHOVDE®N SRXUUXWUGDQV GHV P «WHY/ ¢ @ SRIOWM GH
QQORYDWRQ HAGH @ SHURWP DQFH
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/IH%76)OXLGIKWHUILRFPRWLTXYXH RSWLHR@ERWLTHKWoaWLPHXRPWY XLFDQBYW«SDGEHYV
WHFKQLVFXISQUVLNSWYNLD GID\QXMFrFRQFHSWLR@QVWDOBDWILROP P DHVND BPQ LQW HQ®HK) FH
VROXWWRHEKQLTRMAH O O LSIRPQOVWHRAWLPHQWWWHHUPDWRR®Q®O DFFMRW DI H VW LGRHYV
DXWRPDWHWHW«VHDEGHFRPPXQWEBRED QVQHR SWLTGXHIILFRRIHWJIXWGE HF R Q | RHM/@/H
V«FXULW «

/ REMHEWEHI RUPHIHWBURIHVVLRFE@SHEGHRD °W U DHVUV WaPE NI HV W MRHF K Q LGTEKH
EcWLPHQMWMEBH « SRQBXHQMHPRGHU GHE oW L P HFRY'Q HFHWIRWP P X Q L F DIQWW XGLD QW V
DFETXLaWGHWR P S «WHBEMHW R P D W LWOSNHLURYQULIRX® DIWWEHROW GRIFQ HUJERXRISWLPLVHU
OHV SHUIRUPDQFHV WHFKQLTXHVY GHV LQVWDOODWLRQV WRXW HQ U«SRQGDQW D

BURILO UHTXLVY HW FRQG

IH% 769 OXLGRWUILRIFRRWLTXH RSWLRGRWLTEKWeWLPREWR? XQOQMDVY DG U HVEHYV
FDQGLGDWY FXULHX[ HW SDVVLRQQ«V SDU OHV QRXYHOOHV WHFKQRORJLHV O D
/IDULIJXHX D XW R GIRPH WHX D O WMAOD W L R\QROGMDBDCHH/P H\DWAH Q W DR VDB 8\R XO M U D QL O
«TXL$HND HVF KD Q ZHMVHEHRO L HRXSY UWHQBQURVWRW LY DSARDFOHNVQ@IH>XJHOWUDQVLWLRQ
«QHUJ«WLTXH HW OD GLJLWDOLVDWLRQ GHV EeWLPHQWY HVW XQ Y«ULWDEOH DW

3DIHb



3WRIWDP P H HWFRQWIQX

5«JXODWHRRXWRPDWLVSHRJIJUDPPDWHYXWRPDWREFHSVEHRQVHD&EH
FRPPXQLFED®RRU OD JHVWLRQ GHV «TXLSHPHQWY WHFKQLTXHV
*HVW LRIQF KQ LGTHKBaWLPHQWSHUY GHMVR QW 2 FGHFZ K D X | 1 DYAHQ W L DAL PR@/ LVDWLR Q
HW «FODLUDJH JHVWLRQ GH O «QHUJLH HW RSWLPLVDWLRQ GHV FRQVRPPDWL|
5«VHDBHFRPPXQLF D WICGRQV D O-OMDVLRVQH QIDHOAN W2 PGIIF RP P X Q L F B\WR XRIQ
GRPRWLTXH EXV GH WH U HDARP PXLR\WRRRBBV W F
6«FXUHW®RQIRWHWESWLPHQYWWaRGHDODYPE«RVXU Y HIRMWDEBHHRAAR O X W LR Q V

SRXU OHV EsWLPHQWY LQWHOOLJHQWY HW FRQQHFW«V

/H Ve« W X G L DUQAD D L \KH)Y W D HHDH Q W U H SSIRLNVIHF T X « I Q BH [ S « U L HSQUAHW LATIXBR/Q

FRQWH[WH SURIHVVLRQQHO

" «ERXFK«V SUIRIHWRQOHA 3RIGVGHVP DW LHV HQ

- QW«JUDWHXU GH V\VW2PHV GRPRWLTXHV

THFKQLFLHQ HQ JHVWLRQ WHFKQLTXH GHV EaWLPHQWYV
([SHUW HQ VPDUW EXLOGLQJV HW VPDUW JULGV
&KDUJ« GH SURMHW HQ DXWRPDWLVDWLRQ

| WV GH FHWM |RUP DWRQ

6S«ADO/ODMRQ WFKQITXH XQH IRWP DARQ O «H VXU BV QRXYH@® WFKQR®J LHV GH @
GRP RWI'XH HAD JHWARQ GHV EsVP HOW FRP P XQIFDQW

QORYDMRQ  XQ SWRIWDP P H DWW DX[ GHU.QEUHV DYDQRHV HQ P DWEWH GH
EaWP HQW LOWAI HQW HWG HI | LFDRAW «QHU «\WT XH

&RP S«\WOFH SIDWIXH  GHV SLRWMW SUDWTXHY HWXQ WIBJH SLRIHWIRQOHOSRXU WH
SWSDWHUDX P RQGH GX WDYDIO

-QVHUARQ SWIRIHWIRQQH@ GHV GERXFK«V GDQV GHV VHRMXWY HQ SBIOH H SDOMRQ
DYHF XOQH GHP DQGH ALRMVDOWA GH WIFKQIRHQV VS« ADDW<V

7UIDOMURQ QXP «UTXH HW«QHU«WIXH  XQH IRWPP DARQ RUHQWH YHW/ BN HOQWAX]
DRMH® GH @ GLI MDXOVDMRQ HAGH @ J HVARQ GXUDE®! GHV EaViP HQW

3DIHb
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OD°WULVH] O «QHUJLH

/H%760HFWURWHRK@ERXH FKQL¥S KHRIVD G DRMNQ VW D O @D MAVR QAR G H Y QW « JUD QW
GHWHFKQRORKOB¥OOERPRWLDXHQ IR U P DR\ GV WHREM HRD Q H FMM XYW XGLD QW V
DFTXL2GHERP S «WHRFEXRAR QFHYRLOLWEDLQWE BY W W aRMWHF W IARXSHVHHY HQD QW
FRPS\BHWQMHIXQHUJ«W IGTHKBIR'U P IBWW « F X UL W K ¥ R QW U DHQWHANR B QWP MHRUPDWLRQ
PHWJDOHPE @FFPHQIDHVW GRQURMHER PP XQLF MWW D@ JWBHEX Q DTX®HS U« SDOHV
GLSOTMx«YR O XWAR/ME W HXW SRIO \ Y D OGHEUH U P I6W. Q W H WGYDHIGH UG R P D L QYHDW L « V
SURGXFWLRQ G «QHUJLH U«VHDX[ GH FRPPXQLFDWLRQ EoWLPHQWYV LQWHOOLJH

SURILO UHTXLVY HW FRQG

&HWWRHJPDWYRBQGGUHWVX[HDQGLGIDNYW LR BDDHWQMHBL«W O HIILFRBRIHWJ « WIDTXX H
G«YHORSSIBHNQWUJUH® R XY H GODE OQHR/O & WULR/GI OXH F W BIMTWKE HV W E RQIWD L UBF #
QREHVREQWRLVVWD@®WHNWFW 8 OFHEXWKL RYR XOHYR XY HBE A K Q R ORA IOV« S R-XDM UD WL O
«TXLSH OHV SURMHWY SUDWLTXHV OD ULJXHXU HW O DXWRQRPLH VRQW GHV DW

/IDIRUPDWH\RIF FHV VLE[BBFWHFKQRORBIZFXHWFYURIHVVLRBXQROPLOHO «OHFWULFLW:
0(/(& HW DX[ EDFV J«Q«UDX]

3DIHb



3WRIWDP P H HWFRQWIQX

&RQFHSWLWWXGWMHFKQLTOHDO\WHEHVRLEPRG«OLVIBWMMRYWaPHV
«ODERUDWLRQ GHV VROXWLRQV WHFKQLTXHYV

&R QG X GWIHJR M BIMV W GRRK D Q WSLOHDUQ L | L XWX B®R Y2 W M V' S B FB « O BIMY
GH OD TXDOLW«
5«DOLVDHYRRIQQW H Q DLGRHN D OFO-IEWD IDBIYU D P « WRIDL @ W H QSIUQFY i QHAAL Y H
FRUUHFWLYH GHV «TXLSHPHQWYV
&RPS«WHQFHDQVYHUWRGHAXQLFDIVQRIWVIHF K QLTRHP KBHV « F X UH W «
G«YHORSSHPHQW GXUDEOH

" «ERXHK«V SUIRIHWRQOHA SRIGVGHVP DW LHV HQ

7HFKQLFLHG H)MD L QW H Q D QIFWYV X UBIL
PDLQWHQDQFH SU«YHQWLYH HW FRUUHFWLYH GHV V\VWaPHV
&KDUJ« B «WXGHARQFHYGRHWQVWDOODWLRQV

«OHFWULTXHV U<SRQGDQW DX[ EHVRLQV GHV FOLHQWV

&KHI IHSURMH®WLORWBUkDOLVIBWLRQ

F K D Q WLGIHIFW UG HXBIR'Q F H SWARIQVH Q

VHUYLFH

©O\BH XY HQNWR O XYHHW&/H B RVWGEHNUHV SRQVDEOH
WHFKQLTH{BHUKMQ «OHFWURW H RBEKQRKHKIH
G «TXLSH YRLUH FU«HU OHXU SURSUH HQWUHSULVH

| WV GH FHWM |RUP DWRQ

8 QH SRO YDBIOFH WIFKQLT XH TXLSHWP HWG LOWIUYHQLU GDQV GLYHW/ GRP DIQHV @¢V ¢
G<QHUIHHWE @ FRP P XQIFDWRQ

8 QH IRWP DWRQ SWIDWI'XH DYHF GHV WIRJHV HQ HOWHSUWVH HWGHV SIRMW WHY
| DYRUVDOQWAOQVHUARQ SLRIHWIRQQHMA

8 Q SWRIWDP P H O « VXU AQQORYDUWRQ HAQQWJDWRQ GHY QRXYH@V WFKQR®RJ

SRXUWkSRQGUH DX[ G| LV «QHUI «\WI' XHV HWQXP «UTXHV

8 QH DSSWRFKH «FR UHVSRQVDE®! TXL LOFOWWD JHVRQ GH CHI I LFDAW «QHU « I XH
HWG! LHVSHPWGHY QRUP HV HQYLLRQQHP HQWB®BN

&HWMA |RWPP DMRQ HWVXQ WHP SAD YHW/ GHV FDULE LHV YDU«HV HWSLRP HWHX
GDQV & VHRMXUGH G«®GIPMAW HWGHY QRXYH@BI WIFKQR®RJ LHV 30IH
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2SWLRQ $ -QIRUPDWL

IH% 78\EHUV «F %Q LRVKP D WIWEXHDXQHFW UR Q£ TRSIW ISROQ IR UP D W VKX H D X§ U PGIH V
W HFKQLFES &FI\D G DREHVWHB® « FX UL VOMMR/Q Y[ R UP D W& AGLE\O 1PHD L Y H DXL \tH
U«SRQOBGXNHQMHXIR LV VDLEMW H F K Q R @RFLHM THKW B 5 UR W H BW BRRQ « HH\G LS O [P « V
V H U RS D E G HAW X GALRHQF H YIRQWW HOWBILLQ W IE®I Mk V H DIXJ | R U P D WW RXHNGD VV X UD Q W
F\EHUV«FEXULW« GHV V\VWaPHV HW OD JHVWLRQ GHV GRQQ«HYV

SURILO UHTXLV HW FRQG

/H %76&—(/2SWLRQIRUPDWLVBXN HD X[ DGUHNYXMH D QG L GIDM U HYIVOWH V « V H D& H
FRPPXQLFDOHAERRD Q «HWE HOH Xk F X UDW K/ \VW2PHREDUTXXXFORX®RPSXWHQ OD
SURJUDPPDWLRQ GHV V\VWaPHV

3DIHb



3WRIWDP P H HWFRQWIQX

e (WXGHWRQFHSWIHRUXVHDXKQIRUPDWLTX®NO\WHEHVRLPRG«OLVHWLRQ

G«YHORSSHPHQW GH VROXWLRQYV
e ([SORLR@WMW PDLQWHQDQFHL®N WROHWDWLRQ GLDIJQRVWLF HW RSWLPLVDWL
e 9DORULVDWBR® Q«HW\EHUV«FXBRWO WAMIRFNDIBGWERQQ HWHVWLRQ

GHV LQFLGHQWYV

/IHFEXUVERPSUHQID OHPERWDOWL2UHY<«UDBBWK«PDWDDXBWHW K Q LFXXHWV X U H
J«Q«UDOH HW XQ VWDJH REOLJDWRLUH HQ HQWUHSULVH SRXU XQH PLVH HQ SUD

" «ERXFK«V SUIRIHWMRQOHA SRIGVGHVP DWt LHV HQ

e 7THFKQLFLHQ G H[SORLWDWLRQ RX GH PDLQWHQDQFH LQIRUPDWLTXH
e '«YHORSSHQUF\EHUV«FXRX.W® LQIRUPDWLTXH

HPEDUTX«H
e - QW«JUDWHXU GH VROXWLRQV U«VHDX

e 2S«UDWHXU HQ F\EHUV«FXULW «

/HVRSSRUW X @ LAM/Q GHHQS\HW L WEBWUH S DXY H V
JUDQGHAMV UXFW X QHFD X DAHVW « O« FRPPXQLFDWLRQV
O D«kURQDXWLTXH OD VDQW« RX HQFRUH O LQGXVWULH DXWRPRELOH

| WV GH FHWM |RUP DWRQ

3ROYDBIQFH 8 QHIRUP DWRQ DGDSWH ¢ XQ VHRMXUHQ FROWEQM « YROMRQ

6VMJHV HQ P IHX SWRIHWRQQHO $FTXIMWRQ GXQH H S«UHOQRH WUDIQ

&RP S«WORHV UIHFKHURK«HV ([ SHOAMH HQ R EHUOAFXUW HWHQ JHWARQ GH

< TXISHP HQW P RGHUDHV $FPV ¢ GHV @ERWDWRILHY « TXIS«V SRXUGHV WDYDX|
SUDWT XHV DYDQR<V

3DIHb
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2SWLRQ % <«<OHFWURQLTXH

IH%7&\EHUV «F X%QLRAKP D WMIXMHDXPHFWUR@LTRBW IR QOHFW URHERPH® XQLFDWLRQ
IRUPBHWHFKQL¥SEHKBL/D GDANF RQFH S\ LIREDV W DOBDMQR QDD AH S O R LGAHD WR G BL W V
«OHFWURBWHIKMVHILJIRUPDWETEHYO {EHYLYHDXHUPBW[GLSO B« VQW H WV XIE®IVU
V\VWaPHV FRPSOH[HV GDQV GHV VHFWHXUV FRPPH O D«URQDXWLTXH O DXWRPRE

BURILO UHTXLV HW FRQG

IH% 7 & —(2SWLAOMHFWURQERRAXQLFDWDRQ WD QGLGQW YU ISVDHR QFWLRQ QWP HQ W
OPLVHQXYUBHRDW « UG H\DAO « FRPP X Q L DDXWLERIBB D L Q W H @CHFRHP S R V IF®W 8 O H OHDV
SU« LQGXVWULDOLVDWLRQ GHV GLVSRVLWLIV «cOHFWURQLTXHV

3DIHb



3WRIWDP P H HWFRQWIQX

e &RQFHYRLU HWGHAMDOURBMLWY «OHFWURQLTXHV FDUWHVY V\VWapPHYV
e OHWWUH HQ XYUH LQVWDO®HWU LKWUPYMWUIKFMXUHY GH U«VHDX[ LQIR
e $VVXUMRDLQWHQBWFRSWLP LGBWWLWRNR REOH F W U RIQS FXKV H KK K WY
JDUDQWLVVDQW OHXU SHUIRUPDQFH HW OHXU V«FXULW«
e 3DUWLFLGBHVWIGRBURMWWFKQLFRRBOH[GINOBRQFHSNWQRIPSORLWDWLRQ
HQ LQW«JUDQW OHV QRXYHOOHVY WHFKQRORJLHV FRPPH O —-R7 -QWHUQHW GH

" «ERXFK«V SIRIHWIRQOH® SRIGVGHVP DWt LHV HQ

e 7THFEKQLFLW®QO «FRHPW U«VHDXWHFKQLFLHQ
«OHFWURQLFLHQ
e 7THFKQLFLHQ G HVVDLV GH PDLQWHQDQFH HQ LQIRUPDWLTXH
e <OHFWURQLFLHQ DXWRPRELOH
e 7THFKQLEGHMMLQWHQBQFUD VW I$REWIKDH. U H
P«GLFDOH

/JHWRSSRUWXQ kW KHDGHBMW LICHVU H SIUX[V H V
JUDQGWW U X FWIXQUFHIYXOBW«O«FRPPXQLFDWLRQV
O D«kURQDXWLTXH OD VDQW« RX HQFRUH O LQGXVWULH DXWRPRELOH

/| W GHFHWM IRLP DWRQ

3ROYDBIQFH 8 QHIRUP DWRQ DGDSWH ¢ XQ VHRMXUHQ FROWEQM « YROMRQ

6VMHY HQ P IIHX SWRIHWMRQQHO $FTXIMMRQ GXQH H S«UHORH WUDIQ

&RP S«WIQRHV IHFKHUFK«HV ([ SHONH HQ A EHUARXUW HWHQ JHWRQ GH

< TXISHP HQW P RGHIDHV  $FPV ¢ GHV @ERWDWRILHV «TXIS«V SRXUGHY WDYDX]
SUDWI XHV DYDQR<V/

3DIHb
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237-21$ 6<67(0(6 '( 352"

/H%76DLQWHQDHBEMW AP RS W LR 6\VWaPGIsURGXFWRURRGIHWHFKQ LFD SIRE® WV XUHU
OERQRQFWLRQQ@HPHIXWS HP HQE X V WABFQ D O R/GWN D OFHBUWR IHV VL R Q@QHHOW LHQQ HQ W
VXGHV\VWaPSHI/X UL WH F K Q RP&R DIQIXBR R P D WOTHKHW U R W HA\IGQI IDTXXOHL TREHM HHFVWL |

G DFTXGHFBP S «W HSRXW«D O DWHU Q W H FIRQFH FWBIUYGH H Q VR /GIL FOUBHHW | R U P B ®I M H
LQVWDOODWLRQV HW LQW«JUHU GH QRXYHDX[ VI\VW2PHV

SURILO UHTXLV HW FRQG

/IH%7®DLQWHQB®IWW W2 PAHIW LR W2aPGINS UR G X FW IDREQ HDWHD Q ®IMBQ W « U FS\DVGx Y
PDLQWHQBW®RXLSHPHDWMNORLHG@MD DW XRIHF D Q L TE\HG U D X O k DXHHF W URLXIDOHW U/HHW/

QRP E U HXXWHXWGEINV U D YSXD W LG X H ZWMDR U P D WSLHRUP H WINKHQWX G L B QVER FRIQFU2WH P HQ W
OHV DFWLYLW«V GX P«WLHUV

/DIRUP D WHAVDE FHV\ILDEPMHFWHFKQRORBZFXHUFYURIHV VL BARRIFDLQH BDLQWHQDQFH
HW DX[ EDFV J«Q«UDX]

3DIHb



3WRIWDP P H HWERQWIQX

(QVHLIJQHPSEQRIWYVVLR@OQHQW H QFIRQUAM FWBLUY<Y H Q RAL YDHQ L VIDWWH\R\Q G REDD
PDLQWHQDQFH LQW«JUDWLRQ HW RSWLPLVDWLRQ GHV V\VW2PHV GH
(QVHLIQHPHQWYV JPOQWHMHDWLTXHV SK\WLTXH FKLPLH FXOWXUH J«Q«UDOH
3«GDJRJLH DEMBIMMHGH FDV SURMHWYV WHFKQLTXHV WUDYDX[ SUDWLTXHV HQ D
6WDJHQPLOLISYRIHVVLRQQHMH®PDLQSRXNMQH PPHUVER®SOG\DHO W HFWH XU
LQGXVWULHO

" «ERXFK«V SIRIHWIRQOH® SRIGVGHVP DW LHV HQ

7HFKQLBHPOLQWH QBQWRN W2PE M
SURGXFWLRQ

5HVSRQVDEOH G HQWUHWLHQ HQ LQGXVWULH
&KDUJ« GH SURMHW HQ PDLQWHQDQFH LQGXVWULHOOH

/HWHFW HR>HRAU X Y/ HW@ WY H PCHQMWR QD XWLTXH
DXWRPREDOWRDOLPHQ@WDRUHWELHQ
G DXWUHV LQGXVWULHYV

/| Hv=f> GH FHWM |RLP DWRQ

SROYDBIOFH WIFKQITXH  /DUH «YHOWIO GH FRP S«WIQRHV DGDSWHV DX|
EHVRIQV DRXHY GHV LOGXWMHV

“QVHURQ SWIRIHWMRQOH®™ 50SIGH &V GSHP «V VRONVWIHRKHUIK«V SDU ®

< TXISHP HQW P RGHUIDHV $FP V¢ GHV RXWEY WIRKQR®JI LT XHV DYDQR«V

([ S«UHORH FRQRU'WM 6VMIHV HW SIRMW HQ FRM@ERWDWMRQ DYHF

3DIHb
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/IH%7®DLQWHQ®HEANW2PRBWLER @G\VW2aPHR/O L HHYWWQ HRU P D WALR«@ L D @ K ¥k S DAHHV
«WXGLEB@GMHMY HGIHWHFKQLBHPQVYQWHQB®LQGFIHOWX [S D U KR O L QWU U H YAWRJ HWK R UHH
WHFKQLFHH@OMH RSWLPLNWMWILEEQ VSR QLEHUIQVN D O QIDW DRIQW.O M BMGE WX U HWOH X U
SHUIRUP BD@HU J«WEHX\WHRHUPDWYRQVEDOQWDNUDQVKQYHR Q« WHWX H VERIMQHUJLHYV
UHQRXYHODEOHYV

SURILO UHTXLV HW FRQG

/H %760DLQWHQDBERHVWaPRSWLRQVW2PKHROLHQNG U HYX[H DQ G L GOV U HY/IVIEWD
PDLQW HQDHEIMU KR O L HQHWIR H P D WQLEFQH V GIHVBIS W L WXV B Y Y DHGR O KW B X QVX.HG D Q V
GHPLOLHR[QILQkNSDVWW WHIQV LIKPHHUW RXEDFEODXVWURSHKREBIR E OLJD & RKDUMW
VHPDLGHXVWV B RLIGKS/OXVLANQW DG ENHNO R P GO H«W D E O L GHHRRHPOW/IHF@ QG LG D W
GRLW GRQF YHLOOHU ¢ ~WUH PRELOH HW WLWXODLUH GX SHUPLV %

/DIRUP D WHVDE FHV\ILDEPMHFWHFKQRORBZFXHUFURIHV VL BARRIFDLH BDLQWHQDQFH
HW DX[ EDFV J«Q«UDX]

3DIHb



3WRIWDP P H HWFRQWIQX

e (QVHLIJQHPHQWY SURIHVVLRQQHOV
/HVFRXUAHFR Q F H Q WXHIZMD L Q W H QBFYHH Q MAFRH U H FGAHLWRIO L H Q@ V) D G HAH
SHUIRUPDQBHYJI«WLIXHPKOLRERYWRGNW\VWaPHWO DIHVWIRQMLQWHUYHQWLRQYV
VS«FLILASPHW LHRO L'M@P R G X G3H\G LXXU HV SE AWR U P B8 W « F X UHMAGB U « Y H QGH\R Q
ULVTXHKDXW HRP S 02 WHIRW P D W LHRIOH Q WEUHHR U P D WHLRWH UWL L « FHUWLILFDWLRQ
UHFRQBNBHW G XVWWVWDEH VHPDLEAYGH2UMQQSHUPEW L PP H UG BIQDMH
PLOLSIXRIHV VL RQBSHED LOKYRP S « WH Q F F X L MIMB/HG « F R X YOUHIMU« D O IGWR ¥ W LI Q
WUDYDLOODQW DYHF GHV «TXLSHV GH WHFKQLFLHQ GH PDLQWHQDQFH «ROLHQ
e 3RMHWY WHFKQLTXHYV
JHV « WXGLDQWY SDUWLFLSHQW ¢ GHV SURMHWY FRQFUHWY WHOV TXH
o 'LDIJQRVAMHSMD QQHRPSOHMKMXQHROLHQREDO\WH\DXVIBWHG «IDLOGD)FH
SURSRVLWLRQ GH VROXWLRQV DGDSW«HV
o 5«DOLVDBWSOTEIP DL QW H IRPPSM KO D E R U B WL U D V8 WXYHIQMRE YU DW LY H
SRXU XQ 8DUWF®& GRQQ«

" «ERXFK«V SIRIHWIRQOH® SRIGVGHVP DWt UHV HQ

/JHWLWXGR%TE& DLQWHQBWH WaPRIYWLRQ
V\VW2aP&R/OLSIXWUDY DEDQW URAVW «JRULHV
G HQWUHSOHWNRIYVWUXFWIEXYXU IS WO H
FRPSWGHO H[SORLOMPRMQWHQDBENHDUFV
«ROLHMWM[SORLWXQRWYVaGOGWSURSUHYV
FHQW®HRY L QW H QMWW U H BHPDHQWHQDQFH
TXIDVVXUWRWRXSDUVGHO HQW UGIHWE BIQF V
«ROLHQV

/ == GH FHWM IRLP DURQ

6HAWXU HQ SBIQ HWRU 8 Q IRUNG«YHRSSHP HQWGHV «QHULHY WHORXYHDE®
J DUDQWAGHV GERXFK«V WRE®NV

([ SHOWH XQITXH 8 Q FHQAH GH IRWP DARQ LHFRQQOXH ) RUP DARQ VS«ALLTXH DX[
WIFKQR®RIIHV «RIHQQOHY WUHWHY HWRIIVKRUIH 8 QH «TXISH H S«UP HQWH TX
IRUP H GHV WIFK QIELHQV GHS XLV

0 RELOA [QMODARQDG! ' HV FRP S«\WIQRHV UHFKHURK «HV HQ ) LDQFH HWE GAADQI HU

- P HOARQ SUIDWI'XH  6ViaJ HV HQ HOWHSUVH SRXUWH IRWP HUVXU®! WAULDIQ 3DIH




JH/\FeH' KXRGD HAAXQ @HX GDSSUIHQMADIH P DIV DXVAWL GH SDURIH HWG «SDQRXMHP HQW
*WFH ¢ ©® 0 DMRQ GHV /\F<HQV 0' / BN «®YHV SHXYHQWVHQDIHU GDQV GHV SLRMW

SDUAASHU ¢ GHV FOXEV YDU«V P XMTXH VSRUWP DQID  HWSURIMU GXQ HVSDFH FRQYLYIDO
GGl DX[ UHQFRQWHY HADX] @RIMLY 7RXWDX ®QJ GH DQQxH GHV «Y«QHP HQW FRP P H GHV
VRILKHV VRXUORLY HAWVRUAHY U WP HOWD YIH GX ®FH RITWDQWE FKDFXQ QRSSRUMQW GH

VIQYHVAUHAGH FUHUGHV VRXYHQLLY P «P RUDE®V

3DIHb



182) 1

/D0 DIVRQ GHV / \ FHQV HMAKQH DWRADAWRQ DX VHUYIEH GHV ®F<HQV ( @ DIGH DX G« YHRSSHP HOWGH @
YIH FXOXUHD! DX ®F<H HAGRQQH GRAFDVRQ GH VHQI DI HUGDQV GHV SLRMW ( Q GKEXWGDQQH BNV «®YHV
YRWQUSRXUBXV/ UHSUVHQUBQW DX VHQ GX EXUHDX

8QHVSDFH GG« ¢ @O ' / HMRXYHIAHWSHWP HADX[ «®YHV D\ DOAMFRWA GH VDGRQOHU ¢ GHV MIX[ GH
VRA«W EDE\ IRRWFRRQWRG!: L HAGH VH UIHWRXYHUHOQWH DP LV

" HV FXEV ROWYX G NRXUHRWAKDT XH DQQ«H GLYHW/ «Y2 QHP HOW VRU DOMHOW FXE P XMIXH ' - P DQID
FXE GHER] H WG HVDDGH SRXUGV LOWLHY FDURDYDOWRILKH ERZ @

3DIHb






. SNS3FWSFQ | Z 8UT

SHTGNY : 388

OHQH] UHMRLQGUH OHV OLF

/ 8166 SHP HWGH JDIDOWU ¢ VRXV GV MIXQHV APV ¢ @ SUDWTXH VSRUMH VXV BV BXW/ GH K ¢
KHVGH K¢ K $X SWIRIWP P H GHV DRPWWY YDU«HV SIDWDE®N VXU GV 1QIIDVWAKRMUHY GH
CAREQAMP HQWS PRV DUMMIXHV ( VFDDGH 0 XVEXGMRQ 7HQQLY GHVEE®! 9RGA %D

&HV V«DOFHV SHIPP HWAQWGH SLRSRVHU XQ WDSSRUME @ SUDWEXH SK\ MTXH RUHQW YHY MXVRORP H ®f

| RQPARQQHP HQMQGIYIGXHOHWIQWUIQGIYIGXHO HQADIGH SDUDGH P IVH HQ S@FH GX P DWUHO DWXUDIH
HQ HVFDDGH HWDGDSVIMRQ DX[ EHVRIQV GHV «® YHV

3DJHb



&RQGIMRQV GLOVFUSVRQ

e 3U[ GHO@HY¥H ¢ OFKDUHGHVIDP @BV  UHP ERXUAV SDUD UJIRQ 2 FAMIQH
e 8QIRWP XDOILHGDGK«VRQ ¢ FRP S@WU
e /D SWVHOBMRQ GH @ FDUM MXQH

([HP SGVGDAWIWY 3WRIWP P HGX HUWHP HWAH

/| V== GH FHWM DAWRADWRQ

/ DRV ¢ XOH IRWP DMRQ GH MXOQHV RI I IHHY SRXUGHYHQIUUDUEIWH

8 QH SDUAAISDVRQ U X@ LH DX[ FRP S«WARQV &LRW YR@A ED® 5XQ DQG %4NH

8 QH DWRADMRQ G\ QDP ITXH DYHF XQ VX[ GH @FHQF«V VXS«UHXU ¢ @ P R\ HQQH
G«SDUMP HQW®! DFDGP LTXH HWQDWRQD®!

8 Q SIRBRQIHP HQWGX FRXUY HWKQ DSSLRI RQGIWHP HQWQGLYIGXHOGH MPWYW HQ YXH 300HD
GHV «SUHXYHV G ( 36 DX EDFFDDXUD
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3RXUNXRLORXV VRXWQLU"

(Q YHUVDRW WH[B DSSUHQWLX VD
INF«HMKXRGYRXYDUWLBIESH]YHPHQW

ODRUPDWERBOURIHVVLRBMHOHPNLQ 'HSXLV OHYHUVHPH®WOD WD[H

G D QWHWH F W HOHOVL Q G XHWB X1« L H G DSSUHQWL WV CHIFA/DRID XV LY HAHIV
FLYLPWURXWQRRVYHUPHWWWY HVWLSODWHIRUPBRXYHUQHPHQWOZDM«$
GDQWHV«TXLSHPHQWERYD @MV ZZZ VROWHD JRXY IU

G«YHORSSHY SURMHSWGDJRJILTXHV

DPELWLHMEHUHQ IR WHEOUL HRYHE H /IDSODWHIRRX¥H UPHWWU DH WV D O LW «
PRQGSURIHVVLRRQWW UXYMFR XV RXXQBDUWBHR WWHU V H PIRQ W «KIX R G D

XQ IXWXU GXUDEOH HW SHUIRUPD@WS OXSM «FLV «REK@WR XSO XVLKEXQRV

ILOL2UHYV GH IRUPDWLRQ
8 WD/DWRQ GH @ W H GDSSUHQWADIH

&RP P HWWYHUHU @ W[ H DX OR«H

SOMRWP H62 / 7«$ "

/HO\ F «hNV D€IW O H PWHXQSAB FBUEAD P S XOH V
O«WLHHWGHVAXDOLILFDW(ER& VW RXYV
SRXYWH HWURXY#HRHX[DSSHOODRWLRQV
GHVVRXV

1RP G «\WDEOLVVHPHQW /\F«H 'KXRGD
6LJOH RX DSSHOODWLRQ &04 +(5(&

1r 6-5(7
&RGH U«l«UHQFH 8$-— 5
$GUHVVH UXH 'KXRGD 1°PHV &HGH]

5HSU«VHQWDQW 0 )UDQORLV 0$57-1(= 3L

3DIHb
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