


0AHQYHQXH DX[ &KDP SIRQQDW
G ( XURSH GH 1 DVDVMIRQ

YUHQYHQXH ¢ VRXVIAV HAE VIRXV

& HWDYHF XQH P P HQVH I IHUA HWKQH NRIH SURIRQGH TXH @ ) «G«DARQ ) LDQEDVH
GH 1DMMRQ YRXV DFFXH@ ¢ 3DUV SRXU R@EWHU @  H «GMRQ GHV
&KDP SIRQQUDW G( XURSH GH QDMRQ

3UHP HUJWDQG LHQGH YRXV IOWMLODWRQDORL DQMV« GDQV @ FDSMI®! GHSXLY BNV
HX[ 2 O®P SITXHV HW 3DWDOP SITXHV GH 3DWV FHV FKDP SIRQQDW

VIQURUYHOAGLLHAWMP HOWDX F - XUGH FHK« UV H H WDRUGIQDILH

| «@M HXURS«HQQH VDSSU-W ¢ VIGOWAHUDX VHQ GH GHX[ W«aWHV G H FHSVMRQ
/ H &HQWH $TXDATXH 2 OP SITXH DEUMWLD BN «SUHXYHV GH QDVIDMRQ GH FRXUH
GH QDVIMRQ DUNMI XH HWGH SBRQIHRQ / D 6HQH RITULD TXDQM HD®I XQ GeFRU
XQITXH DX FRP S«\WARQV GH QDVIMRQ HQ HDX CEWH GVSXWHY Bl RQJ GX TXDLGH

* IHOH@® DIOVLTX DX SGRQIHRQ GH KDXWYROR» GV DG WAV V«@OQFHIRQAGHSXLY
® SRONGH XU+ DNHIP

3HQGDQWGHV P RIY QRV «TXISHV RQW  XYU« VDQV LHBFKH GDQV QRP EWH DYHF
XQH DP EIMRQ XQITXH  YRXV RITUUXQ DAFXHOE @ KDXWXUGH QcY«QHP HOWHWKQ
VSHAIF®! LORXEIDE®

4 XH YRXVVR\ H SDWIRQQ«  YHQX VHXCRX HQ IDP L@ FH JXIGH D «W SHQV« SRXU
YRXV DFFRP SDIQHUSDV ¢ SDV ®W/ GH YRWH YIMWM 9RXV\ WRXYHLH VRXWV BNV
LOIRUP DARQV SUDWI XHV SRXUI DAMMUYRV G« SORHP HOW SLRIMWUSGIOHP HOWGH
@ 1DQ ] RQH HWGX YIAIH DIQVLTXH GHV QRP ELHXVHV DQIP DARQV SLRSRV«HV VRXW
DX ®Q GH ® MXUWXH 8QH RIIH GH UHWIXUDARQ VHID «JDBP HQWE YRWH
GIVSRVMRQ DILQ GH YRXV SHIP HWH GH YLYUH SGLQHP HOWAHWM JUDQGH |-W GH @

QDVIMRQ

H WHQV «JDBP HQWE VDOHU GHQIDIHP HOQWGH QRV YRBQWEILHV VDQV TXL FHV
FKDP SIRQQDW QH SRXUDIHQWDYRIUA@HX 7RXWDX RQJ GH YRWH YHOXH L& VHIRQW
¢ YRWH «FRX\WM SRXUWSRQGH ¢ YRV TXHVARQV HAWRXV DFFRP SDJQHU

-H YRXVVRXKDIW GH FH@IQW &KDP SIRQQDW G ( XURSH

* L@V 6H] LRQD®
3UMGHOWGH @ ) «G«DVIRQ ) LDQEDIVH GH 1 DVIMRQ




0AHQYHQXH DX[ &KDP SLRQQDW
G ( XLRSH GH 1 DVDVIRQ

& HVOWHXQHUDQ GIHH UMXD D « WU R SR HD QIDIWW R XM FFXHD ®HHQ W U H
$TXDWLZIXIR SL T UR SROBID Q3D UEL® RFFD/HRIQDPSLR Q® DXWR S H
GH 1DWDWLRQ

(QDFFXHLPIHOMYGQYHPRQWH®D «W U R SROWD Q3D UERQIL WPHR O RG M «
IDLGHYUDQGNQGH] Y RMAH U Q D \&HR/GIFX[HX D W W U DGAS D Y IMBIBH
G«FRXYHUWH SRXU OH SOXV JUDQG QRPEUH

/H&HQVST KD W LZTOAIR S L TOXHV U R SSROWD Q8D UER Q VWA WBHI Y « DOLVDW LR
OHBOXNPEO«PDW IGTHKHIWX[2O0\PSLTXHADUDO\PSLENBNULY HW

O LOOXVARDFWEWR®E K « ULTXDBY R XVR XKD L VWDRYVKMH X QQ «UDWLRQ"
%LHQX GHIHD «Y«QHRBQNVE L TPHWI XL SHP BQWR UPROX.YWHIUR XG\H S X LV
MXLQ D«JDOHPMRMDWLREFXHGADULQ GHRWP S « WL WQREYQDWLRQD
HQFRXUDJHU OD SUDWLTXH VSRUWLYH HW ¢ GHYHQLU XQ OLHX

'"HX[DQDSUBDULYV YRIFH LWHF XHOBGMH IUO O HXDWVRRWRS « HGEHV
QD W D \8 HRROX U BHIS O R Q J HIREHQ DW D W URQ V &« F R B WFHD S D F& WFH W
«TXLSHP#ORX UV XY PYURF D WELRHMX GHIHVHX[O DFFEHBO XNJDQGHV
FRPS«WLWLRQV LQWHUQDWLRQDOHV

/DO«WURSRXIHDQTDUHWY W 2UG DRFESDJQMHHKDPSLRQ® I WWRSX[
FIW GWHO P« G« UDWILRQO BBLHE B W D WA RRU R S$TDXD WHBHO HQVHBE® H
SDUWHQDLUHV PRELOLV«V SRXU OHXU U«XVVLWH

- HV R X K DTLYXAHHH WRAVRHP S « W IMR LIRFIXFIK D F XKWWK D F B QH Q WRIXI® R FFDA/HL R Q
YLYGHRRPHQ® \PRWGR® UWBGBH«PHUYHL@OGI®BYIEHIOXVUDQGV
FKDPSLRQV HXURS«HQV

-H YRXV VRXKDLWH GH WU2V EHDX[ &KDPSLRQQDWV G (XURSH G

3DWULFN 200LHU
3U«VLGHQW GH OD 0«WURSROH GX *UDQG =
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5 HVRLQGUH B4 IV GH FRP S«VIMRQ

3R] GX YLADIH DYDQWHWDSW V YRWH VHWMRQ
0 D NRXUQ«H WSH

$ FF«GHU¢ P HV ELGBW

$ GRSV ® ERQ FRP SRUMP HQW

1 RV YRGRQVDLLHV VRQWE YRWH « FRXVHA

6HUYLFHV DX[ SXEQFV 36+

1 RWH RI [ UH GH ULHWIDXUDVIRQ

3WRIWDP P HGHVFRP S«VIMRQV

/H &RPLW« G RUJDQLVDWLRQ GHV &KDPSLRQQDWYV G (XURSH GH 3DULV VH U«<VHUYH OH GURL
LQIRUPDWLRQV SODQV HW KRUDLUHV ILIJXUDQW GDQV OH SU«VHQW JXLGH 'DQV OD PHVXUH GX
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SUYIQJLH &V P RELOWYV GXIDE®GNM

1 RXV YRXV HQFRXUDJHRQV IRUMP HQW¢ SUYI@JIHU BV P RELOAV DPRYHY HWEN
WDQVSRUNV HQ FRP P XQ

" HV ] ROHV GH WIMRQOHP HOWVY«®&V JWIDWMIWY VHIROVGVSRQE®NV VXU MW SRXU

WIMRQOHU YRV Y@V HQ VRXW Ve FXUMY SHQGDQWRXY«QHP HOWS QH WIMRQ 9«TE GH
SOAHV VHLD DXWWLGLVSRQEE®! ¢ OHQWH GX YIAIH b

SBDUNLQKL¥XOH

$XFXQ SDINQI JIDMIWQH VHID P IV ¢ GVSRUMRQ SHQGDQWXY«QHP HQW KRWP LV
SRXUBN SHIRQQHY HQ VIWYDARQ GH KDQGIFDS HWSHIRQQHV ¢ P RELDA UcGXIWM VXU
SUVHQMRQ G XQ MM LFDA HUVHIYDARQ HQ DP RQWYRIUSDIH DFFHVMELDA b

=RQH GH G!SRVH PDQXWH W

3RXUGN DULY«<HV HQ VI L 97& RX QDYHWH XQH] RQH GH G«SRVH G« GlscH VHD P IVH HQ
SOAH DX QLYHDX GX FUIRIMHP HOWGH @ UXH 6DX@IHUHWGX ERXGIYDUG $ QDVR®! ) LDQFH
YRIU® FDUM GDFRV  (QIIQ ® SDWHHD! : IORQ WHIDQMB! 6\BGH GH ) LDQFH DX
&$2 UHVMD DFFHWE®! DX[ SkVRQV HASRXUD -WH HP SUIXQWH SRXU UHRIQGH ®f
VIW ¢ SIHG
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/ RUJDQLVDWLRQ VH U«VHUYH OH GUR
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+ RUWDLLHV G RXYHUXUH GHV WIDQGV

6HP DLQH K K
6HP DLOH K K

(QWH GHX[ «SUHXYHV YHQH GeFRXYUU ®i 9LaIH 3DUMQDILHV HWSLRIW] GXQ SLRIWDP P H UFKH HQ
DQIP DARQV SRXUSHWA HAJ LDQGV VRXWDX BRQJ GH @ NRXU<H

(")

7HOM] YRWH FKDQFH ¢ @ LRXH GHVADGHDX]  SUHQH| YRXV HQ SKRVR DYHF ®V P HP EUHV GH @ TXISH GH
)WDQFH GH 1 DWMRQ DIILRQM YRV SLRFKHV VXU XQH VP XOMRQ GH QDUMRQ G«FRXYUH @ P QL
9DVTXH GHV -HX[ 2 ®P SITXHV HABDUDOP SITXHV GH 3DUV HWHQFRQAH| BV DK@W GX 7HDP
(') W/ GXQH VDQPH GH G GIEDRHV RU DQIV«H VX UG WBQG

0 «WRSR® GX * LDQG 3DUV
' «IlH YRVDP LVDYHF ®f MIX GH VP XOMRQ MO «WR 6Z1QJ } WMM YRV FRQQUDMDQAHV JWFH ¢ XQ TXI)
LOMUDPA! | DIV VRXUDHU @ LRXH GH @ FKDQRH HWUHSDUM] DYHFE GHV FDGHDX[  / DMH @EWH FRXWY ¢
YRWH FUDWY Y DYHF BV FDUOHW GH FREUDI H HAD | LHVTXH J « DQM

$WHQD

SHARXYH @ ERXWIXH $UHQD DYHF XQH @UH \«@BPARQ GH P DAUHOHWG «TXISHP HQW GH QDVIMRQ
3WRIM «JDBP HQAGH P RP HQW SUYI@J L\ DYHF BV DK@WA DP EDWDGHXW/ GH @ P DUNXH ®W/ GH
V&DQRHVO HHW * UHHW

5«F&D
(QYIH GH ERXJHU" 3DUAASH| DX[ DPMMWYV SIRSRWHV SDUS5«RKD ' HV FRXW/ GH VSRUAMDFFHVWE®GNV
FKDTXH NRXUHNGHY DWTHY/ GH VHRRXUMWP H SRXUGFRXYUU®N JHWMV TXLVDXYHQW

&126) 6VIDQG GHVVXSSRUMU/

$IIIFKH YRWH VRXWHQ DX[ DNOWAN 9HQH FkHU YRWH SDQFDUM GHQFRXWDIHP HQW YRXV |DILH
P DTXIGUDX[ FRX®XW GH YRWH SD\V IDYRW SDUARSHU ¢ @ WRXH GHV FDGHDX] HWUHQFRQWHU BV
DWO@WAV GHV « TXISHV GH ) LDQFH @RV GH Ve DOFHV GH G GIEDFHV



5HSDUWH]HE/2 ODPDVFR WM
&KDPSLRQQDWYV

&UDTXSIRX OB HOXFKIMHLF L8 q0oH
GLVSRQGP@MDERXW L BXH QB W
HPSRUWKQ VRXYHQL@LTXBHYV
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( XURSHDQ $ TXDVIEV 0 HUFKDQGIMQJ
(QYIH GH WHSDUAU DYHE XQ VRXYHQW RIIIEHOGHY &KDP SIRQUDW "
5HQGH YRXV VXU B VBQG ( XURSHDQ $TXDWEV SRXU GeFRXYUU @

FROPARQ GH P HIFKDQGIMQJ GH GeY«QHP HQW

) XLGLD

' «FRXYUH BV GHUDE LHV LOQQRYDURQV SRXU CHOWHWHQ GHV SIVAQHV
JWFH DX[ G«P ROMDMRQV GH LRERW QHWR\ HXW/ 2 EVHUH RV
«TXISHP HOV HQ DPARQ DSSUHQH HQ GDYDQWUH VXU ®XU
IRQPARQQHP HQWHWSDUAASH DX MIX[ FRQFRXW/ SRXU WQWAU GH
UHSDUAUDYHF OXQ GHOWH HX]

&DUl ( QIDIHP HQW

' «FRXYUH BV DWRADWRQV SUVHOWA GDQV ®f &DULk ( QIDIHP HQWHW
VHOVELDH YRXV ¢ GXU DPARQV

| -85%

) ROGDMRQ) £ 5 ; 3DUV$TXDATXH

. $Y8 9B ; (TXISHVDQVIRQW ULHV3DWY (6) ; VHYHWHAW 3DUV
-QMIMWGH G QIDIHP HQW

/ HV 3HUBV 5 DUV

1R: DMULR8V

$P LFD®! GHV-QMOQDARQDX] ) LDQEDLY GH 1 DAMRQ

3DUAASH DX| DWMIHY RADAV DWW DX WWEGN RQGHV
«FKDQIH DYHF ®V DPAMXY/ HQUIDI«V HWSLWRIM] GH UHQFRQWHV

&KDPSLRQQDWYV G (XURSH GH 3DU L SUYIQJl«HY DYHF GHV DK@ WV DP EDWDGHXW/

16853721
up> 1$" (/-95(

68$11(=/(458&2" (

%DL) QDGH QEWH
(QMH GH YRXV WIWDFKIU RX GH SWRIMU GH @P EIDQFH GHV

&KDP SIRQQDW G( XURSH"

. FHUBIOHV GDMV XQ EDWQ GDSSIHOWADIH VHD RXYHW
JUDWIMP HOWDX SXEQF HQ EDLIQDGH @EWH 4 XH YRXVVRXKDIMH] | DILH

TXHTIXHV BRQXHXW/ RX VP SGP HQW SDURBIHU XQ P RP HQW GH

GWQW HQ IDP LG YHQH SURIIWU GH FHWM H S«UHQFH XQITXH DX

F XUGH QeY«QHP HQW

3HQWH ¢ DSSRUMUYRWH «TXISHP HQAGH QDVIMRQ  ERQQHWGH EDIQ

REQIDVRILH P DICRWGH EDIQ OXQHMAY HWWHUYLEWM / HY VKRUNV GH EDIQ

QH VROASDV DXVRUVV 6LEHVRIQ YRXV SRXUH «JDBP HQADFKHWU

YRWH P DAUHOGILHRWP HQW/XU®! QG $ UHQD SUNVHWXUG! VWM

(Q SOV GHV FkQHDX[ GH EDLIQDGH @EWH GHV DQLP DARQV HDRAYIY

VS«ALLTXHY VHLRQWSLURSRV&HV VRXWDX BRQI GH QcYeQHP HQW

+ RWDLLHV G RXYHUAKUH

&V HUHW DRANGH K¢ K
GX DX DRANGH K¢ K
GX DRAMDX DRAGH K ¢ K
®&v HW DRANGH K¢ K
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-H W«O«FKDUJH PRQ ELOOHW VXU PRQ W«O«SKRQH

-H FRQVXOWH OHV KRUDLUHVY GH PD VHVVLRQ HW OHV LQ
-H SU«SDUH PRQ WUDMHW HW SULYLO«JLH OHV WUDQVSR
-H FRQVXOWH OD P«W«R HW SU«YRLV XQH WHQXH DGDSW
-H Y«ULILH OD OLVWH GHVY REMHWY DXWRULV«V DYDQW P

- DUULYH HQ DYDQFH SRXU IDFLOLWHU PRQ DFF2V DX VLV
-H SU«VHQWH PRQ ELOOHW ORUV GX FRQWUTOH G DFF2V
-H SDVVH OHV FRQWUYOHV GH V«FXULW «

-H SURILWH GHVY FRPS«WLWLRQV HW GHY DQLPDWLRQV S|
-H UHPSOLV PD JRXUGH DX[ SRLQWV G HDX GLVSRQLEOH\
-H UHVSHFWH OHV DXWUHV VSHFWDWHXUV OHV DWKO?2W|

-H PH UHQGV DX 3RLQW -QIRUPDWLRQ SRXU WRXWH TXHV
G DVVLVWDQFH

- DL SHUGX XQ REMHW MH PH UDSSURFKH GX 3RLQW -QI

- DL EHVRLQ G XQ DFFRPSDIJQHPHQW MH FRQWDFWH OH'
DFFHVVLELOLW« RX OD :H&DUH 7HDP

-H VXLV W«PRLQ RX YLFWLPH G XQ FRPSRUWHPHQW LQDS
RX G XQH GLVFULPLQDWLRQ MH PH UDSSURFKH GH OD :Hé
GH V«FXULW« RX GX SHUVRQQHO P«GLFDO

(Q FDV GH SUREO2PH P«GLFDO MH PH UHQGV DX SRVWH ¢
XQH SHUVRQQH SRUWDQW XQH FKDVXEOH URXJH

$35S6 0$ 6(66-21

-H SURORQJH O H[S«*ULHQFH ¢ OD )DQ =RQH

-H G«kFRXYUH OHV DQLPDWLRQV H[SRVDQWY HW HVSDFH)
-H IDLV XQ WRXU GDQV OD ERXWLTXH RIILFLHOOH

-H SHQVH ¢ WULHU PHVY G«FKHWY DYDQW GH TXLWWHU OF
-H SDUWDJH PHVY PHLOOHXUYV VRXYHQLUV GHV &KDPSLRQ
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8 QH | RV FRQQHFW H

&@TXH VXUO«Y2 QHP HQWGRQWYRXV YRX® W<FXS«UHUYRV ELAHW

&ATXH] HQVXLVIA VXUm* «UHU} VRXV B ELABMFRQFHU

" DQV @ WXEUTXH | * | LHUM ELAHWx  V; BIFVIRQQH] | 7] @ FKDW HU (1 ELAMHWX
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&RP P HOWP RGUIHU®G QRP G XQ SDUNASDOWXUXQ ELEHW

3RXUP RGUIHUGN LQIRWP DARQV GXQ SDUAASDQWFRQQHAM YRXV ¢ YRWH HVSDRH FTHQW
VXU ®f VM RIIIAHOGH @ ELBMWMUH HQ XWIVDQWMGUHAH H P DIODWRA«H ¢ YRWH
FRP P DQGH

8 QH IR FRQOHPW H  \«@®PUWRQQH B ELGBMFRQAHU« SXIV FOTXH] VXUm* «UHU} ' DQV
® EUTXH m* «UHU ®f EIGMW} FKRMWH GRSWRQ m 0 RGULHU GV LQIRWP DARQV } HW
HQWHIQH BV QRXYH®NV IQIRWP DARQV GX SDUAASDQW DYDQW GH  YDIGHU YRWH
P RGUIFDMRQ

8 QH IR @ P RGIIFDWRQ HQHIMAKH YRXV SRXUH W@FKDLI HU® QRXYH! YHUMRQ GH
YRWH ELCHW $WHMRQ  (QAHQ ELGMAHLD DXVRP DA XHP HOMQYDIGE« HWQH SRXUD
SOV -WH XWDA« SRXUDFF«GHUE QcY«QHP HQW

&RP P HQW DLLH VL Wi Q DL SOXV GH FRQQH] LRQ LOVHIDHWXUP RQ W@ SKRQH BRUY GX
FROWY ® GH P RQ ELGBW

$11Q GH SRXYRW DAR«GHU DX VW P -P H \DQV FRQQH IRQ LOMOHW QRXV YRXV
UHRP P DQGRQV GH WQFKDUHU YRV ELGBW HQ DP RQWGH YRWH YHOXH GHSXLY YRWH

HVSDRH FTHQWS QH | RY WQRFKDLI «V VXUYRWH WQRSKRQH YRV ELCBW UHAMOWDFFHVWME®N
KRW/ FRQQH IRQ HWSHXYHOW-WH SUVHQWY B/ GX FROMI®I GDFP V \DQV Q<PHWWU
GDFP V¢ LOMUDHW

&RP P HQW DLLH VL Mi Q DL SOXV GH EDWIUH VXUP RQ W@SKRQH GRUY GXQ FROW B
GH ELGBW

“OHVWGH YRWH UHVSRQVDELDA GH YRXV DWXUIHUTXH YRWH VP DUBKRQH GIVSRWH GXQH
EDWMUH VX1 1 IVDQWM SRXU SUWVHQMU YRV ELGBIW R/ GX FROW® GDFRV 1 RXV YRXV
IOYMRQV ¢ DOWASHU YRWH YHQXH HQ UHFKDUHDQW YRWH WQSKRQH DYDQW YRWH
G«SOFHP HOAHWM SRWME®! ¢ SUYRIUXQH EDAWAUH H WILDH DILQ GH JDIDQW @FP V ¢
YRV ELGBIW VRXWDX BQJ GH G Y«QHP HQW
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e 5SHVSHFW GHV DWKOaWHYV
e 5HVSHFW GX VLWH
e 5SHVSHFW GHV DXWUHYV VSHFWDWHXUV

*HVWLRQ GHV G«FKHWYV

$GR S VOMBPR QM VWEHHW GIH8 « FKHWAHY R @ « F K HHWWH V S H FMBCLQ @Y D O «VQLGTLXTHK « H
1HOD L VIV¥H XGXx F K 8 BbVW/ H UHOWD U GHR WE&IHF KM WV T® XU R F K C5LRMHE HVOWRIXY H Q
YR\H] SDV ¢ SUR[LPLW« RX VL XQH SRXEHOOH HVW SOHLQH

-O HVW LQWHUGLW GH IXPHU HW YDSRWHU DX VHLQ GX &%$2 0*3
2I1lTUH DOLPHQWDLUH GXUDEOH

'"HV RSWLRIGV«WDULH@QQHAND QONVURQWRSRV DV OHWVSDFEMUHVWDXUDW L
JDUDQWLVVDQW XQH DOLPHQWDWLRQ SOXV UHVSRQVDEOH

7ULH] YRV G«FKHWYV DOLPHQWDLUHV HW QH JDVSLOOH] SDV OD QRXUU
$ILBGHOLPLWHIWLDVWETXMDIKQXH QRXXWLOLVEH®TRQYWHQDIRM ¥ O DHEXO HV
U« XWLO LWVHDEGIHEW SRWHRWXFR FXSWDLVV HQRWYV O IGVDIEGRY F&FHJ « FXS«UDWLF
SU«YXV ¢ FHW HIIHW

SHVSHFW GHV VLWHV HW GH OD ELRGLYHUVLW«

SWLOHWVBHVSHPRPMRKHPLOQHPBOQWWHVEDOLSRYXQHSDWQGRPPDOHM YV SDFHYV
QDWXUHOV
1H MHWH] SDV YRV G«FKHWYVY GDQV OD QDWXUH RX GDQV O HDX

- QFOXVLRQ HW OXWWH FRQWUH OHV YLROHQFHV HW GLVFULPLQDWLRC(

/HVBKDPSLRQ® DXW/RSHIDWDWLRQJID HUMMD | 1L UKBE@WR O « UIXQ RIR Q WWRX W H V
OHV YLROHQFHV HW IRUPHV GH GLVFULPLQDWLRQV

ILFW RXM/ « PRGEY LR O HRIGHHG LV F U L P L Q% MALRGQ® L'G3HO X V L IR RUNQWR QP \¢
YRWUH GLVSRVLWLRQ SRXU VLIJQDOHU XQH VLWXDWLRQ HQ WRXWH FR

e 6XBODFWDSSURFRHNFHDIHQWHVEFXUGKSHUVR PRBOFDEHYRORQWDLU
‘H&D UHH D P- 0SR X U URRXS/D U W DDIHRW P X O B HWIHI Q DO HPRRWW G L UY.H HOH V
VDIH ]JRQH HW YRXV SURSRVHU XQ DFFRPSDJQHPHQW SDU GHV SHUYV

e 9LXQIRUPXOBHUIH QD O H FHI@W SHBIP HoWU H F H QX/GIW L W X DOHYR R O HHQE H
GLVFULPL GHWOLQRIFERIQ I L G H QHLRIWDRX-D B Y@/HY S R QrLLERMH5 FR GGILVSRQLEO |
G D Q@ HW R L O HOXSHR\L QDM R U P D W MRYXQW R X VORI F F U « G L WEDHMWLAR@R/Q WHDW. U H \
RUJDQLVDWHXUV

6DIH JRQH

/D6DIHRQHVXQHVSDEWROGLVSRVGWBRQ VR QIXHM VV H QUEHHOWRG BV LVROHU
G -WUFHFRPSDIJQFRXWESHYVHFKDIJHEFEDEH RPSRUWHPERHSURS ULXFR QIR U\
G HV L W X DWH.@QRQLAEYXOWR X BVHW G HI | L F 6 OWRX VR X K D L VDHFF « GHIDS SUR FIRX H V
YRORQWDLUHV :H&DUH 7HDP

. 3ROLFH 6HFRXUV
o $SSHO G XUJHQFH SRXU SHUVRQQHV VRXUGHV RX PDOHQWHQGTEL
. 9LROHQFHV )HPPHV -QIR

. QXP«UR G DLGH DX[ YLFWLPHYV
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7RXVDX ®QJ GH YRWH SDUARXY/ QRV YRERQWILHY VROQAG
SRXUYRXV DAFXH@UHWYRXV IQ RWP HU9IRXV GV

UHFRQQDIMH] JWiFH ¢ BIXW/ XQURUWP HV RUIDQIH

/ID :H&DUH 7HDP

/D: H&DIH7HDP HWKQH «TXISH GH YREQWILHV XQ FREFW
IRPP « HW JDIDQNV GV VXMW G«FR UNVSRQVDEIDY  HW
G DFFHWELDN GH OOV FRQAH VRXWV |RLP HV GH YIRGIQFHV
- VHIRQAHFRQQDIM/DE BN SDUXQ ELDFHBMELDWDLG YHIADX
SRLIQHWHWERXULRQWAWH XQ DSSXLHWKQH «FRXW SRXUVRXV
FHV VXVIW QRVEP P HQADXSW V GHV VSHPVEWAX LY/
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I HV VSHRBMWXVY HQ VWXDAWRQ GH KDQGIFDS HABN SHURQQHV ¢
P RELOA UcGXIW SHXYHQNE «QxI LELHUG XQ VHYLEH GH QDYHWHV
GGl GHSXLY @ WIMRQ 6DIQW HQY 3G\ HO @QH &H
VHFH HW DFFHWE®! VXU UVHUDMRQ SWDDE®! DX|

GWIQMXLY GXQ ELGBMB6+ DIOVLTX ¢ XQ DFFRP SDIQDWXU

$875(66(59-&(6

/HV \VSHABMWXW/ 36+ HW 305 DL TXH OXW
DFFRP SDIQDWXWY E«cQxl IAHQWGXQ DFFRP SDJ QHP HOWG« Gl
DWXU« SDU®BN YRBQEILHV DFFHWELDA HWD : H&DUH 7HDP
1 K« SDV ¢ GV VRAFWU SRXU \RXWM LQIRWPP DARQ RX
EHVRIQ GDFFRP SDIQHP HQW

&HWDFFXHORP SUHQG QRVEP P HQW

XQH SURUW GDFP VDX MW HWDX] HVSDFHV GH UHVIDXUDWRQ

XQ DFFRP SDIQHP HOWE @ P RELDA VXU B VW HANVT X DX[
WEXQHV

XQ GIVSRMW GDXGIR GHVAUSWRQ

@FF V¢ @BHQRY 5RRP

@P MH ¢ GVSRVMRQ GH | DXWMXLE LRXOQW

@P MH ¢ GVSRVMRQ GH FDVTXHV DQWEWXIW

GHV HVSDRHV Ve FXUM«V SRXU G«SRVHU BV «TXISHP HOW GH
P REIOA

/| HQWP E®I GH FHV VHUYIEHV HMWDFFHWE®! GHSXLY @1 3RIQW
QR DARQ VWY« GDQV G YLABI H SDUMQDILHV

6(1625< 5220

/ D6HQVRY 5RRP HWAKQ HVSDFH FD® H HWAFXUV« SHIP HWBQWDX]
SHWRQQHY HQ VXU DL H VHQVRUHTD RX «P RARQQH GH \H
UHSRVHU VH UHFHQWHUHWEHAWRX YHUXQ HQYILRQQHP HQADSDIMV«

3RXU\ DFR«GHU WDSSWRAKH YRXVGXQP HP ELHGH®@: H&DH
7HDP RX GX 3RIQWVQIRLP DURQ



6(59-&(6$8: 38% &6 36+

+$1" -&$3 -1 9-6-9% (

"HY VRXW GH FRX 7RXUDHVRO VP ERGI [QWUDWRQDO GX
KDQGIFDS IQYIME®! VROAGVSRQEGN DX 3RIQMQRIP DARQ &
SHP HWQW DX[ YRBQWILHV HWDX[ DIHQW GH W«FXUW
GIGHQWIHU GMVA3 WP HQWMBN SHIRQOHV SRXYDQWQ« FHVWWU
XQH DMAQUWRQ RX XQ DFFRP SDJQHP HOWSDUAEXTHU

3HQWH| ¢ YRXVP XQUGH YRWH FDUM 36+ &R/ GH YRWH YHQXH

$8' 2' (6&53721

8 Q GIVSRVM! G DXGIRGHVFUSWRQ VHLD SLRSRV« VXUBN
VHWRQV VXLYDQWAV GHV &KDP SIRQQDW G( XURSH GH 1 DVIMRQ

3HOWH ¢ YRXVP XQUGH YRV «FRXWAXU/ SRXUSLRI W] GH FH
VHUYEH GDQV ®V P HABXUHY FRQGIMRQV
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'"HV SRLQWYV GH UHVWDXUDWLRQ HW GH YHQW
GLVSRQLEOHV WRXW DX ORQJ GH O «Y«QHPHQ
IDQ JRQH TXH GDQV OHV FRXUVLYHV GX &$2 8
VHUD SURSRV«H DILQ GH U«SRQGUH DX[ GLII«
VSHFWDWHXUV LQFOXDQW QRWDPPHQW GHYV |
Y«J«WDULHQQHV

3RXU GHV UDLVRQV GH V«FXULW« HW FRQIRUF
U2JOHPHQW GH O @ YL«QMPRIQMFWLRQ GH QRXUL
GH ERLVVRQV SURYHQDQW GH O H[W«ULHXU H
H[FHSWLRQV SU«YXHV SDU OD U«JOHPHQWDW|
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—17«5—-(8WULEXQHYV

IRXUULWXUH HW ERLVVRQV

&Dl«

(;7<5-(85YLOODJH

IRXUULWXUH HW ERLVVRQV

%RGHJD $SU2V OHV ILQDOHVY GH QDWDWLRQ

322/ &I8% I$ R (*$2))-&«//("' (68&+$03211$76

352)7(=' (/$®' (*$
322/ &/ 8% 8 $8
$2.7'36/$)4 " (6
)1$/ (6685 /( 9+4/$* (
3$57(1$-5(6
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6HWIRQ P DVQ

6HWRQ DSUW VP LGL
VRILkH

K K
RXYHUMUHGHVSRUMVE K

K K
RXYHUMXUIHGHVSRUMVE K

-RXU " XR/IEWHH)HP P HV < SUHXYHV " XR7HFKQITXH) HP P HV ) LOD®!
MLEBW SW@P LQDILHV 6R® 7THFKQLTXH+RP P HV ) LQD®!
K K K K
RXU RXYHUXUH GHVSRUMVE K RXYHUWXUHGHVSRUMVE K
6R®/[EWH) HP P HV < SUHXYHV " XR/LEWHO L[ W ) LOD®
HUDRYWV SUTP LODILHV " XR/LEWH)HP P HV ) LOD®
K K K K
RXYHUXUH GHV SRUMVE K RXYHUXUHGHVSRUMVE K
-RXU <TXISH/IEWH < SUHXYHV ' XR7HFKQITXHO L[ M ) LOD®
DRYAN SW@P LODILHV
K K K K
RXYHUXUH GHVSRUMVE K RXYHUXUH GHVSRUMVE K
-RXU 6R®/ IEWH)HP P HV ) LOD® <TXISH/LEWH ) LODM
DRVAN 6R®/ LEWH+RP P HV ) LOD®I
K K K K
RXYHUXUH GHVSRUMVE K RXYHUXUHGHVSRUMVE K
-RXU 6R® 7THFKQITXH) HP P HV ) IQD®I | « TXISH 7HFKQITXH ) LODO
DRAN
K K
-RXU RXYHUMUHGHVSRUMVE K

DRYAN

D@ FLREDWI XH ) LOD®A
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6HWIRQ P DVQ

6HWRQ DSUW VP LGL
VRILkH

K K
-RXU RXYHWMXUHGHVSRUMVE K
MLABW ) LOD®H <« SIHXYH SDU«TXLSHV
P I AV
K K K K
-RXU RXYHWXUHGHVSRUMVE K RXYHWXUHGHVSRUMVE K
HUDRYAN 3P IQDILHV7UIHP S@Q P +RP P HV | ) LOD®I 6\ QFKLRQM« P )HP P HV
) LODBI7UHP S@Q P +RP P HV
K K K K
-RXU RXYHUMUH GHVSRUMVE K RXYHUMUH GHVSRUMVE K
DRYAN 3P IQDILHV7UHP S@Q P )HP P HV | ) LOD® 6\ QFKLRQIV« P 0 L] VA
) LOD®I 7WHP SQQ P )HP P HV
K K K K
-RXU RXYHWMXUHGHVSRUMVE K RXYHWMXUHGHVSRUMVE K
DRVAN 3@ IQDILHV3IOWRWP H P ) LOD® 6\ QFKLRQM« P +RP P HV
YHP P HV ) IQDBI 3SR H P )HP P HV
K K K K
-RXU RXYHUMXUHGHVSRUMVE K RXYHUMXUHGHVSRUMVE K
DRYAN 3P IQDUHV7UHP S@Q P )HPP HV | ) LOD® 6\ QFKIRQIV« P +RP P HV
) LOD®I 7WHP S@Q P )HP P HV
K K K K
-RXU RXYHUMUHGHVSRUMVE K RXYHUMXUHGHVSRUMVE K
DRYAN WP IQDUWHV7IHP S P +RP P HV | ) LOD® 6\ QFKLRQM« P 0 L Vi4
) LODBI7WHP SAQ P +RP P HV
K K K K
-RXU RXYHWMUH GHV SRUMVE K RXYHWMXUHGHVSRUMVE K
DRYAN 3P IQDILHV3OWIRWP H P ) LOD® 6\ QFKLRQLV« P ) HP P HV

+RP P HV

) LODAH3MWMIRPPH P +RP P HV
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6HWRQP DV 6«UHV 6HWRQWUKkH ' HP L
| LOD®V HW LOD®V
P 1DJHV +RPPHV 6«ULHV P 3DSLOORQ +RPPHV 'HPL IL
P 1DJH /LEUH )HPPHV 6«ULH P 1DJH /LEUH )HPPHV 'HPL I
P 3DSLOORQ +RPPHV 6«ULH P 1DJHV +RPPHV )LQDOH
-RXU P 'RV )HPPHV 6«ULHV P 'RV )HPPHV 'HPL ILQDOH
P %UDVVH +RPPHV 6«ULHV P %UDVVH +RPPHV 'HPL ILQI
DRAN [ P 1DJH /LEUH )HPPHV 6« &«U«PRQLH GHV P«GDLOOHV
[ P 1DJH /LEUH +RPPHV 6« [ P 1DJH /LEUH )HPPHV )LQ
P 1DJH /LEUH )HPPHV 6«ULH [ P 1DJH /LEUH +RPPHV )LG
&«U«PRQLH GHV P«GDLOOHV
P 'RV )HPPHV )LQDOH
P 3DSLOORQ +RPPHV )LQDOH
P 1DJH /LEUH )HPPHV )LQDO
P 3DSLOORQ )HPPHV 6«ULHV P %UDVVH +RPPHV )LQDOH
P 1DJH /LEUH +RPPHV 6«ULH P %UDVVH )HPPHV 'HPL ILQL
-RXU P %UDVVH )HPPHV 6«ULHV P 'RV +RPPHV 'HPL ILQDOH
P 'RV +RPPHV 6«ULHV &«U«PRQLH GHV P«GDLOOHV
DRVAN [ P 5HODLV 1DJHV OL[WH P 3DSLOORQ )HPPHV 'HPL ILC
P 1DJH /LEUH +RPPHV 6«ULH P 1DJH /LEUH +RPPHV 'HPL I
&«U«PRQLH GHV P«GDLOOHV
P 1DJH /LEUH )HPPHV )LQDO
[ P 5HODLV 1DJHV OL[WH
&«U«PRQLH GHV P«GDLOOHV
P 1DJH /LEUH )HPPHV 'HPL I
P 'RV +RPPHV )LQDOH
P 3DSLOORQ )HPPHV )LQDOH
P 1DJH /LEUH +RPPHV )LQDC
P 1DJH /LEUH )HPPHV 6«ULH P %UDVVH )HPPHV )LODOH
P 3DSLOORQ +RPPHV 6«ULH P %UDVVH +RPPHY ‘HPL ILol
-RXU PP'E;\(JD\)/CEPHVRP?;%LHE’ ULHy | #€U<PRQLH GHV P«GDLOOHYV
0 * « P 'RV )HPPHV 'HPL ILQDOH
DRYAN P 1DJHV )HPPHV 6«ULHV P 3DSLOORQ +RPPHV 'HPL Il
[ P 1DJH/LEUH )HPPHV 6«U g y«PRQLH GHV P«GDLOOHYV
P 1DJHV )HPPHV )LQDOH
P 1DJH /LEUH +RPPHV )LQDC
[ P 1DJH /LEUH )HPPHV )LQ
&«U«PRQLH GHV P«GDLOOHV
P 3DSLOORQ +RPPHV )LQDO
P 'RV )HPPHV )LQDOH
P 1DJH /LEUH +RPPHV  6«ULH  p 1pjH JLEUH +RPPHV 'HPL I
P 3DSLOORQ )HPPHV 6«ULH P 3DSLOORQ )HPPHV ‘HPL IL
_RXU PRV *RPPHV W O«ULHV P 'RV +RPPHV 'HPL ILQDOH
P %UDVVH )HPPHV 6«ULHV P %UDVVH JHPPHY. HPL ILGL
DRYAN [ P AIDJH/LEUH +RPPHV 6«| ¢ y«pPRQLH GHV P«GDLOOHYV
P 1DJH /LEUH )HPPHV 6«UL P %UDVVH +RPPHV )LQDOH
P 1DJH /LEUH )HPPHV )LQDO
[ P 1DJH /LEUH +RPPHV )LC
&«U«PRQLH GHV P«GDLOOHV
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6HWMRQP DUD  6«UHV BHWIRQ\RILKH ' HP L
[ LODBN HW LODDBNV

P 3DSLOORQ )HPPHV )LQDOF
P 1DJH /LEUH +RPPHV )LQDC
P %UDVVH )HPPHV )LQDOH

P 1DJH /LEUH )HPPHV 6«ULH P 'RV )HPPHV 'HPL ILQDOH
P %UDVVH +RPPHV 6«ULHV P %UDVVH +RPPHV 'HPL ILQD
P 'RV )HPPHV 6«ULHV &«U«PRQLH GHV P«GDLOOHYV
-RXU P 3DSLOORQ +RPPHV 6«ULH| P 1DJH /LEUH )HPPHV ‘'HPL Il
P 1DJHV )HPPHV 6«ULHV P 3DSLOORQ +RPPHV 'HPL Il
DRYAN [ P 1DJH /LEUH OL[WH 6«ULl P 1DJHV )HPPHV 'HPL ILQD

P 1DJH /LEUH +RPPHV 6«UL|l &«U«PRQLH GHV P«GDLOOHV
P 'RV +RPPHV )LQDOH

P 1DJH /LEUH JHPPHV )LQD:
[ P 1DJH /LEUH OL[WH )LQD
&«U«PRQLH GHV P«GDLOOHV

P 3DSLOORQ +RPPHV )LQDO
P 1DJH /LEUH )HPPHV )LQDOI
P %UDVVH +RPPHV )LQDOH
P 1DJHV )HPPHV )LQDOH
P 1DJH /LEUH +RPPHV 6«ULH| P 1DJH/LEUH +RPPHV "HPL II

P 3DSLOORQ )HPPHV 6«ULH P %UDVVH )JHPPHV "HPL ILQD
U 5 RY  SRPRPEY  GeULHY &«U«PRQLH GHV P«GDLOOHYV

R P %UDVVH )HPPHV 6«ULHV P 1DJH /LEUH +RPPHV )LQD
DRYAN P 1DJHV +RPPHV 6«ULHvV | &<«U«PRQLH GHV P«GDLOOHV

[ P 1DJH /LEUH OL[WH 6«UL P 3DSLOORQ )HPPHV ‘'HPL IL

P 1DJHV +RPPHV 'HPL ILQD
P 'RV )HPPHV )LQDOH

P 'RV +RPPHV 'HPL ILQDOH
[ P 1DJH /LEUH OL[WH )LQD
&«U«PRQLH GHV P«GDLOOHYV

P 1DJH /LEUH +RPPHV )LQDO
P %UDVVH )HPPHV )LQDOH
P 1DJHV +RPPHV )LQDOH
P 3DSLOORQ )HPPHV )LQDO}

&«U«PRQLH GHV P«GDLOOHYV
P 1DJH /LEUH )HPPHV 6«ULH P 'RV +RPPHV )LQDOH

-RXU P 1DJH /LEUH +RPPHV 6«ULH P 1DJH /LEUH )HPPHV )LQDO

RUAN { Eg:ggtx 1gj:x 1122:‘(/ P 1DJH /LEUH +RPPHV )LQDC

P 1DJH /LEUH +RPPHV )LQDO

P 1DJH /LEUH )HPPHV )LQDO
&«U«PRQLH GHV P«GDLOOHV

[ P 5HODLV 1DJHV )HPPHV

[ P 5HODLV 1DJHV +RPPHV
&«U«PRQLH GHV P«GDLOOHYV
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6HUYLFH FQHQW

3RXU VRXW TXHWRQ RX GHP DQGH GDWIMBQFH YRXV SRXYH FRQEFMU QRWH
«TXISH ¢ MGHAHVXLYDOM WANAWQJ HDF # 11QDVIMRQ U 1 RXV QRXV HIIRWERQV
GH WSRQGH GDQV BV P HABXW/ Ge@LY HAG DSSRUMUXOH VRO(WRQ DGDSWH ¢ YRWH

VIXDARQ b

$ DOV
3RXU WXLYUH QRV DRXDOAV P IMHV ¢ NXU HWDQORQFHV [P SRUBQWMY QRXV YRXV
LOYVRQV «J DBP HOWE FRQUXGMUHVWKXLYUH QRV UVHDX] VRADX] RIILEAHY

OQAMNWDP  ( XUR3DUY
)DRHERRN )) 1
( XURS TXDMEV

' (RIS AP DIH
(Q SDUAASDQWE QY QHP HQW YRXV DFFHSW] TXH GHV SKRWRIWDSKIHY HWYIGKRV

SXIAHN-WH UDDAHY HWXWD<HY GDQV ®f FDGLH GH @ FRP P XQIFDARQ HWGH @
SWRP RURQ GH Qe Y« QHP HQWXUGLLI «UHQW VXSSRUN b
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