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'DQW DG « | LQLRMROROWHQ CVRIXY «QHPHQW
«FR UHV SR GRDEQMWHWWHOS O D BHH V
SUDWLT)XSHXWDEOHW UHVSHFWXHXNHV

O HQYLURQQHPHQW ¢ WRXWHV OHV «WE

&HWWWWUDW XILWHE U«GXLUHLPSDFW
HQYLUR QQHPHOQWWDRXQ H ALY L P L \DIDQ W
FRQVRPPDOWN&®BQUHIQ KU DI\ F D F HPHIND W
G«FKHWQIDYRUL®DQW. O GHDWUYRQXUFHV
GXUDEBWNQVHQVLELOHWDYWLFLISDQWV
O LPSRUWDQFH GH OD GXUDELOLW«

ODLNMHWOSIS URAKNMAQS HXVU RS VW ULHFW LY H
REMHF@HIFNRQFHUGQSDQAQLTXHP O®IW
SUREO«PDWHLJXHYRQQHP H QW DQ@HRHQW
«FR UHV SRRV ®EMUND O HPSHHUNP H\GW U H
FU«BHWHWRPEWRQRPVIORFDGHWRLU
GHFRQ@VXHQNRVFLBRNVVWAVEH KHUFKHU
OH ELHQ -WUH GHV SHUVRQQHV TXL O |

2Q0 16 H Y LOYLH « P HFQM @S U R F H \DVRXQVIX L
Q«FHV\GIHOBP « WKRGHWR XWIGHHVERQQH V
SUDWLTRBVUNX GHEOM/ RKWFAH QM TXLHUW
XQH Y«ULWDEOH FRQYLFWLRQ SHUVROQC

/ REM HFHW HG R F X P HQQ MG\R QFD \B HY R X V
FRQYDLQHOHDQ«FHVVGAWEKR UHVSRQVDEL!
YRWYRHPHRWRHVWITKHF HEWVRUPDLV
XQ GHYRLU FLYLTXH
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3KLOLSSH .KDWWRX

'LUHFWHXU ODUNHWLQJ G LQZLQN
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/ID QRUPH e ORHQ FHWOGI FDV GV SIRRFRBV
"OV DIGWVKGRXPHQ@WHU«l«UHQFH GHWIL HQ G\VII@®@QAN SDUH HP SBI @
DSSURSDINQ QVWAHYRWP DO LV D W LPRQE UHGHWAMUXQVHXEH
UHFROQWPR K $VVRFULD/MICRIHY H
1RUPDOLWDIWISR Q / HDEHO

/ H @EHOHWVXQH P DO XH Vs«HDBI Rk«H
/D QRUP® HBW\KQU2JOH P HQW HSDU XQ DAMXU SUY« RX SXEE (@ HW
Q HVW SDV REOLJDWRLUH DESRW«<H VXUXQ SURGXIMRX VHEH GHWX«
/H IDLWHO DGBISTXWWPRLI® KX Q SRXUIDDQNO FRQRWP W GH FH SIRGXIW
HQJDIJHPHQW TXDOLWKFRQ QXRXWXE ¢ GV WIQEDUGLV GXQH FHIMCH
/ H[HP S8 ¥R Q @G0 QOVDL O VW H LIHFH SIRYHQDORH TXDOW HW
OD QRUPH 762

/| REMPN GXQ OEHOHWCGH P HMH HQ
/ID FHUWLILFDWLRQ YDBIXU XQ SWIRGXIWRX XQ WHMEH GRQW
6HO®Q$)12MO P HUWL | LHF\DWQLHR QFHIRIOHY FOUDRWUMAT XHY  G«SDWHQW BV
DFWLYSMWJODTXHRQHRUIDQLVARMWH GCH O WIGP HOMRQ HQ
UHFRQRAG«SHQGBHB®WUWHRYV IQRPDQN G FRQRPPDMXU TXH ©
FDXVMERQQKQHDVYV XUD @FWBIL W BUIRGXWHQ TXHWRQ SRWA GH FHV RAALHV
TX XQRUJDQLVRQEBRFHVX®Y SDUNEXQLY
VHUYXKREHURGRKGHVYRP SHKQYWFHYV
SURIHVVLRYRGFRCHRURHKSWHY /HFRQWBMOBR QIR UDB XO\ED VW
HILJHQFHV VS«FLIL«HV GDQVHXCHBWHOUKH@RLIDD b 6 P H RX

SXEODRWIKBUHPIIHFDUMOFRQYLHQW
8 Q HF H UWFID WIDRRQAU « l« UKQH G DLOGHRUUMW W H Q WILRIQ H X\
OLVEHQRUPHVQ SRXUVXALXQQ ¢CODLDEICCHEMRU JD Q LHVAPHH T X R L

REMHFWLI GH V HQJDMUDW P B EWG K « U HEQV V
e 5«VXOWRB«<WHUPX@QRQWM ODBEH@MRQFMXFRRBLAMFDG U«
G H[LJHQFH TX XQH FHUWLILFDWLRQ
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, FKDTXWDSHVR®UJIJDQLVOWLRKSBFHYVVX\EHUPWRE E WHIOR Q
«Y«QHPHQ@HUXQLPSDEWDRLY V LQVSIWGIDURXIBH'HPLQHW
VRFLOFRQRPLAMMQYLURQQHPHQWOWLILH OHV FULWaUHV VXLY

PDMHX®MVGERFGHOLDHYV SBRBIVO LW «
GHVRUJDQLVDWH RDVWU IF\HVWU
ULVTXHV

"GHQWLILHU HW GLVFXWHU DYHF OHYV

30DQLILHU
LOQOW«UHVV«HV

'« WHUPLQHU OH S«ULP2a8WUH G LQWHU
'«ILQLU OHV SULQFLSHYV GH G«YHORS
GXUDEOH TXL U«JLVVHQW O DFWLYLW

e <WDEOLU HW GRFXPHQWHU XQH SROL

&U«d)  SRX® RUJDQIGHNEVLRQ
GHRQGUBIRR PHG62 DSRXU

REMH BWHQ VAUIYVRX WH L O L @UHH .
O «Y«QHPHQWUHDQLVDWHMNNV .
«Y«QHPHQWIHHDNUG FRJUaV 5

FROOHFWAMWRWYL DA HQFHW

SUHVWDGHIHUMKMHY HV WDW L RQ )

$YHFHWQRUP OHVHFW NXUL[H
SOXVLHXUV REMHFWLIV
e OHWWHEB SODPHQHG«PDUFKH

SWWULEXHU HW FRPPXQLTXHU OHV U
UHVSRQVDELOLW«V

"GHQWLILHU HW «YDOXHU OHV HQMHX
'«ILQLU OHV REMHFWLIV HW OHV SOD

DLUH

JRXUQLU OHV UHVVRXUFHV HW V DVV)
QLYHDX GH FRPS«WHQFH HW GH VHQV
HVW VXIILVDQW

$VVXUHU OHV FRPPXQLFDWLRQV LQW!|
H[WHUQHYV

OHWWUH HQ SODFH HW WHQLU ¢ MRXL
GRFXPHQWDWLRQ HW OHV SURF«GXUF
SRXU O HIILFDFLW« GH OD G«PDUFKH

e < WDEOLU HW PHWWUH HQ RHXYUH XQ

G DP«OLRRRMNIOR@E «ILQLVVDQW
GHV DFWLRQV FRQFU2WHYV

DYHF OHV SDUWLKWHQDAQ

PD°WULVH RS«<UDWLRQQHOOH HW GH
FKD°QH G DSSURYLVLRQQHPHQW

e 6XUYHLOOHU HW «YDOXHU OHV SHUIR
VI\VWaPH QRWDPPHQW ¢ O DLGH G DX!

o ”QVWDK—‘:lHH\Y(LFKDQJFI—R\/QVWUX\/I\:’\B«ULILHU

FROODERUDWHXKRXUQLVVH

LQWHUQHY HW UHYXHV GH GLUHFWLR!

SDUWLFLSBRWW DORUIHVWHU $ILU
LOQOWHUVFRRPHHQ HIWHURXR®H ‘ e "GHQWLILHU OHV QRQ FRQIRUPLW«V F
VWUDW«JLH UHVSRQVDEOH G RUDEY HRYVHFWLYHY
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|Aad ABRJ 4aa (P LGH (VSDLRQ
+HDGRI "P SDRW

WEEQUUAQ) " Hg 9LYD 7HFKQRARJ\

'"LURAX RODXQLP SDHFRW IOMLH X W
$ILQG DIILUNHVHQJDJHPHDXVV ULIBQVB QK UHBBBHHVXUHYV
QLYHIBX O «TXGHH.YDHFRQRJ\ FRQ F URXQHRUS\H U P H W Q/\HQLAW H
OBOXWMWDQEOVVHPEOMHAHAKBRW QRXV DP«OLRUHU
6 WDUNMNHAHIRS OMBQFLGKSEUHQGDH
URXWH YHUV OD FHUWLILFDWERHVRGBEH ORI R XMNRP P HQWYV

GCDQXW B «P D UF&H TXHVW

SRXDW\QKE BHWEMHPWYTXLSHYV XQH QRUPH G DP«OLRUDWLRQ V

YRQW V DSSXIHOLWIY
6 X O\H S U R F K IDLQQQHPIRYOVODWR

UHGDQV XQH G«PDUFKH
. XYUH'SRXLU“GXLUH*PSUHLQ'c—;W['SYL«OLR%DWSRQ DYHE GHV .3°

HQYLURQQHBHQWROWIBZB UL YKy py R @D QFK WP D U FIKH

JORHEHMNHDNFW L HAWO«FH XY H DYH R XREMHBWLVWFHMHWLIL«V
SURGXFWLRQ FLUFXODLUH SRXU O «GLWLRQ

e XYUHSRXXQVHFWENODHWK & HXQORG@URFVRDLRQHXW
SOXQFOXWELYMLHWR.GDUOHVYXUWRENYQ@®RHWHPENOB 6 (

GHD «Y «QHRPIHW VI X H IGH V HW SBFMHVR QWD VS HFXWR W
«TXLSHV ¢ 9LYD7HEK GDQY $' GHOLYD 7 HBHKS XU

F U « D WM MRGDR XW L HGWX U W U H

HI1lLF ORHOHS/« P D U FIRHY R V

. EWlSHGDJRJX{N\NQIOXHQHN’UHQWUHSUHQRQV

S D UWIUHH\Q D QWHA VVV L WHRD B W
SDUWHQDLUHYV

e 3VVXUHM®WD VDQW« V«FBHNW «
FROODERUDWHXUYVY HQ LQWHUQH
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"AH[LVEMHH® DXWQURHWBGUHVVDUWWXIIGW DL ¥ HWY R WRO /D QAQ
FHVXMHARPPID 762 TXIGRQQHPRWHXHUHFKHBSRKRMR Q V WIDW H
GHWLIQHMWMWHFWUWRBNYHXTXL FHWWNH IQUHSW®S DV Vik@QD$S®IX H
YHXOHD@®RSWKQ FRPSRUWHPHRWDPPDHXSWGEHMSURIHVVLRQQH (
VRFLDOHRH@WD EFOMMHVSHFWXHXDQODLY GH OD ILOL2UH
GH O HQYLURQQHPHQW
"0Q HGHPHXBEBEWRLQVXHO "62 /HWGLIHQUWVY W LGIKBHWHVPHNVWHQW
UHVXWQOHYGHRRPPXQLFDWH®Q)YDQW «FDOBDQ WUMNVBMMHFWLIV
LPSRUWDQW GX PDUFK« G HF H W®/RHU PHHVD DJ « D OG MFH W W H
&RXSGEHXORQGWD QWF U SRV HV
&HSHQGUDIMNWWLIVFR BWRBDW LPSDFQVUIDWUDMMW QLYHDBKYV
XQO®RISDUFREBXWHXQWHPHW FRQGLWARWYDYXIHGHO LPSDFW
PR\HQ O«WDGERQEeRILTXMHGHY «FRORJLTXH
VRO XWLRQWHWLY HIVVV H Q@M XU
DSSDULWLRQ 'DQWHFRQWHXWHJ«YLVGRQD
QRUPHVMWOQOFR X BV«W X8&ERHSLORW «H
(Y«QHPHQWRHQJDJ«((9( RX SDWDUDQF® ULV 81"0(9HW
HQFRUH$' VRQVWVHVLQLWLDWELKYHYO(L7HVOBR\DXPH &®IWWH
LOG«SHQGDX RWOQBWRXREMHEWLIU«YLVLRQ YD YLVHU OHV REMHF
PRELOLOUHWFWHXGH ODILOL2UKM 8QLYHUVDOXWHYOMHSSOLTXH
«Y«QHPHQWLMOWABQRWY HQML«HY O HQVHBHOBKDLGQGHYDOHXU
DsSuav GDQV O LQGXVWULH «Y«QHPH
e ([LJHQFFBHQIRUBHUWWHQWHYV
'‘DQV OH P-PH WHPSV OD QRUPBHG6(6HW SUHQGWK) FRPSWH
DkWERXVF)XDWH XVLEXKOQY¥PLTXHVO «YDOXDWLRQ GH O LPSDFW
DXWRGHUO REWHQWHRYFLHX[ ¢ 5«DOLJQHPRRWD P PDHYHIH V
V«VDBBIOD')$RUBXIDWDU JUDQGYV VWDQGDUGYV LQWHUQ
& e $FFHVVLELOLW« HW FRPSU«K'}
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/H 5«VHDXFR «Y«QHPBHQ@W ¢ &HOBPHPRQFRXGW I«URGWMFWLIV
SURQRQEHYHHVWQHDVVRFLDWIRQU FKDTXH DFWHXU
D\DQSW UREMH FBMIPIR E L O LO/HHW
DFWHGHO/DL O LAYHQHPH QW HW OHV RUJDQLVDWHXUV
TX LARQWULEDXF\QMW HPHQ@D o 'HY H QXD FWIH XS D L@ W LG H H
WUDQVLWLRQ «FRORJLTXH GX VO KWRIQRPLUFXOBWGH OD
WUDQVLWLRQ «FRORJLTXH
/ REMHPWUIO (HVBHVHQVLEH®LVWHBEHMRLQYEGHHQDPLTXHLRQDOH
GHFROOHGMWHB WRBUN[S«ULHQFIRROOHFWLYH G LQW«U-W J«Q
SRXUQVSLAHDUTXLIRQWMQYIGH o &U«GLELODRRIRP XQLFDMQARQ
PRGLIOHYIWDWLIKHYHPHQWLHOPBIW L3® H QJDJH KRG MkS\DIUO
& HV@RQV FH FDGUHXHOHODEHO XQH UHFRQQDLVVDQFH H[WHU
«Y«QHPHQW «FR HQJDJ« D YX ®HQWRDEBLXMOQFFRPSDJQHPHQW
PRLQGUH FR%W

/H 5((9( D GRRV\QWK «WR YRH V
DSSUHQWLEDRXOW « | « UHQWLHIOV FROOHFWLYLW«V WHUULWRL
V DEAWQHXLOKIRXWNHXLYSIRKU o 5HQIRUGHB\QDPLTEBHMOW «U-W
UH FH YORALIVE H DG «V @&/ — WELDHO/H J«Q«UDO VXU VRQ WHUULWRL
FRQFHWWRS«UDWMIBORYWEOGEY ¢ OHWWUGLVSRVGWIBR@LWLTXHYV
JUD QHEQYM KBXKQY « QHPH@®DUWLU SXEOLTOQGRKWDG L O OWPL § W
GHO P HW \M (B0 DE HY F W LSRROXAH V HQ SODFH GH O «FR FRQGLWL
PLQRUHU

/JHV DXWUHV SDUWLHY SUHQDQW
(OCH/ ®U «VHOQVMRXW DRUPE XQH ¢ "PSOLTXHU OHV SXEOLFV
URXHHV UHSRVWXU HOMHX[ ¢ 3URPRX®RMIWHXHOV«FRQRPLH
IRQGDPHQ®®X[ B}y OHYLHWY VRFLDOH HW VROLGDLUH
G«FRPSRV«V HQ HQJDJHPHQWYV




/IHSDUFREUWRY « QHP N AWK D L W B QHARY CY«QHP HOMDEH®A« XQGSGP H
-WUH ODEHOOLV« VH G«UR X O¥ IRIQDNSHBIHHBQXP «UTXH MU IV

3KDVH ODFRGLGDWXULH ¢ RUDAMDMXU RY GXH FWkP RQH
PDQLIHYMMHOD XWR _G LD BXR V&t
FIW« GH O RUJDQLVDWHXU

3KDVHOHRDGUDXY S HUPHwWwYH RALP HJDMEXWRQ GX OEHOSRXU

GHW SU«SDUBE D EHO OHQD WK &I HWVHVSRXUXQH GXUH GXQ

G«ILQLVIYHBQBUWHW P < WKRG

G «xYDOXDWLRQ

3KDVH ODSU«SDUDWXR
UHSU«VBEWHXGHHOMPLVHQ
RHXYGHWQJDJIJHPHMWYNO D
PRELOLVDWLRQ GHVY SDUWLHV SUHQDQWHYV
3KDVH O «Y D O X D&HY
HQJDIJHPHQWIVYD FRQIURC

O DXWR «YBWNM DY BHHRFRQ\SOAH

XQ HIWHUQH

3KDVH O WWL E X530 R €10 H
FRPLW«H ODEHOOLVDXMLRQ
G«WHUPD®HYDBDRDEWHYQREU
FROQOWHIHRQFWAHRM)QJIDIHPHQWYV

DWWHLQWYV







ZAUA'DvaavU ! AQA

k) s Arme Qr Oy ser  senn -X@HQ 1 RUIRQKD
EYV a Ala d a a a Q " IWHAMXU( [ «PXW HQ FKDUIH
01 s s A.rO GHD&RP P XQEDWRQ
al) «ad" UAUa %L LDQFH

JH5( (9( D GIQLXQHP XGMNCHCHRIMAU/
1 RXVHAD RQVGHQRXVHD IQWSILHUHACHBVY
(Q "RXUXQ«Y«QHPRQW QLV«

WKIMHDX P D[P XP  SRXU\H FRQRWP HJ ¢
SD®WSLIUMREN HIMH FRQIGY HD X g\ iap HGH AHIMEDWRO HAVDSSURAKHU
G XO D EdO Q HP KRRVH QI B &0 L Y U «Gx0 <P HONDYHE QP SOPWFDLERCH O
SDU OH 5((9( SOVEDVSRWE®!

3 R X® «FR F KFHHO D EFHHY R GBWD YXG\H /D G®DUKH G QEHROWRQ FROMM
a
HOJDJHPHDWRQWW 8 ULSDU  SUPEUP HOM FRP SIHIGH A/ MUY

O «TXLISHJDQLVDS/\RU(LUFJHGXLUHSXN¢ U TXH Q P DY
«JDBP HQAFHBY GH QRV IRXUIWAHXLY VRQW

/H\D F W LHREDR/Q QSHW/D W LPTLXVHHID / D WHRQGH «AISH \H IRFDDH \KU @ SDUM
SODBERXUHVSHFWWQJIDJHPHQWIAWGH &X%CH HOW XCH IRV RHXLA
VRQWJDOHPHRSSOLTXSRXU WPIX

O HQVHBEHMY « QHP HRWMD Q LV «
QUMM RQD SUV SV CH DIHP
SDU%SLIUD @RINDPP HHB O XV \g?QNXZ?I Q] DoH DWFF%Q PE%Q'N

LPSRUWBQWIHIJURXSDQW IP SRUBIQW 2 Q ®V P HAHQ DYDQMXU QRV
SDUWLFLSDQWYV ¢ O $FFRU $ U M/BNDQVCRAHFRP P XQFDWRQ JGEDS!

JHELO FQ UE RGH% " *H QW « RRQH  3RXU-WH @EHM& FHIXCH KIMRLH GH

P RV HMLRQ GX P RP HQAR» RQ G«P DUH
DYHMNJGH.2 SDSDUWLFESDQW V

BV SLSDUDIRQY CH QY«QHP HOWMVTX ¢
UHVWHIDLESDIHUD S SRGBWOW UHV 5o0 v afian o/ G LB XY

«Y«QHPHQWYV LQWHUQDWLR QDg{lRrandi/ ¢ ® IRV HD IOMEOH TXH FHBY
CHCQRVIRXUIMAXLY/
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)LQ GDQXQFRQWHEWHRUWH FILW2GHPHVXWkILQLVYHQW
PRELOLVBWIORDDLOL2RRIX WGGHY U«l«UHQWLHOG HQWXHVRQW
«Y«QHPHQWD/ELQGHMX 616MWH REOLIJDWBRXWWFEF«GHWU OD
FDELQ@HFRQVHUBHOY «QHPHQWWEHOOLVDWLRQ
ODQFHQW OH /($*

7JURDVYHBXH[FHO®R QHAGIV X LW H
7RXWRPPHOH5((9( OH/($' YD SURSRV«V VHORQ OHV U«VXOWD
ODEHOXQ¥HUQHP HAMDUWLFXOLHU
VD @BR XWX W D@LV HQ V HE EDMH
VWUXFWXUH

"O U«SRQOBX[ EHVRL@®WH WRXW
RUJDQLVDXWHRXK DQ WVEH O\OH.W H U
«Y«QHPHQWY LQWHUQHYV HW RX H[WHUQHV

"OV DSSOLTXHWRXWHVW\SHYV
G «Y«QHPHFEEWNT XRX K\EULGHYV
DYHF RX VDQV UHVWDXUDWLRQ

/ RUJDQLVIXWRXYKDEWHWH®@GUH
ODEHOVRIQ¥HQ H P & BF\D F K/
GRLW DYRLU FRPPH REMHFWLI WURLYV DPELWLRQV

e —«UR G«FKHW

e =«UR QHW FDUERQH
e "PSDFW VRFLDO SRVLWLI




SRXWSDUYHHRW JIDQLVOWHYRYYW 3DUWLFLSH® O LQVHUWLRC
U«SRQGUH ¢ FHV FULW2UHV REURIBWRLRAEHWOSHUVRQQHYV

«ORLJQGH® HPSORKD\DQW

(FR FRQFHWR@QY«QHPHQ\Y UHFRXWGHVWUXF\8XUHAMHUWLR
IRUPDOLX®O®DG D FWLRIR HWGH WUDYDEDSWRXWRQ
G«FKHMW ERXWQERXWHVRQ «Y«QHPHQW

«Y<QHPHQWH IXVPOM{HPSOHe $GDSWEUWFEBX OL HMKWDX
OHREMHYRGH V V H Q WSLXH.BI\D FROQWHRRXOHBHUVRQEAV

XW L O LY@IQMHHPMO HT XD QW LW« WLWXDWGEREDQGLFDSHQ
Q«FHVVDLUHYV LG HQW H QMWW Q@ XY U HW
7JUDQVIRUPBHVG «FKHWYQ HQFRPPXQLTXMQ@WWROXWLRQV

UHVVRXURBVOQWLIRBRWGY PLVHV HQ SODFH

W R WAHOR EM HQWRQD OLPHQWDLUHYV
PRELOLBENHVVRHWHDWWUHMVRUJDQLYVDMHYXURQWOHPHQW
«O«PHRKXVLT PNV REEKDTXHU«SRQGWH GHV FUW2UHYV
PRGHGH UHYDO\WRDWURBPRL FRPSO«PHQWDLUHYV

U« X W L O LWHFVE GRWHO O R

UHYDORULVDWLRQ OH FDV «FIOD@PW OHV SURGXLWV ¢ XVD
OHVXUBWPSUHERQWER QKU e 9DORULVHU VHV VXUSOXV DOl
XQS«UL\W UMD REDXY HL@XTHXO e &RPSHQVHU VRQ HPSUHLQWH
ILIXUHQQWD KW UBINVUDQVSRUWURSRVHXQH DOLPHQWDWLF
O DOLPHQ@WDME HR Q B P DD G«FDUERQ«H
SURGXFWHRRX QLAWK HFDV e *DUDQMMIDLWHBURPRWAR Q
«FK«DQW VD GLPHQVLRQ GLJXWDIDMLW« )HPPHV +RPPHYV
OLQLPLVHIBWPSUHEQWERQH e 3URPRXYRDMWQWDW LLRPGDFW
HPHWWHD@EWDXQNWUDWMILH ORFDO HW SRVLWLI
U«GXFWLRKNV «PLVVLRGW

O «Y«QHPHQW




Zal LAOVAQVH &' U'a
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/HV FDOGDWHKQWLIQWHH VRQW*UHH QIOMXQ I SS O L FDXBLHRUP HW
G«YHORSISJUDQGH WHBGWHEB XLVGHPHV X UG WHP S U HADQWER® K Q
TXHOTOMH\WQ « BDUPQHYRPEUHXKkY«QHPHQ®UHQBIQWRP S\GHV
RXWEOWSRQLEREBWUWLFXOL2UB P WOMWKTXHD I L HOM U D QWS B
DGDSW«V ¢ OD ILOLaUH «Y «Q HPMNGMD XH@MHE R OE R @ « F K HOWHV

F DO F X O CRX K XQUDWH V W L P DGH\R Q
&OLPHHQWOREHQVHBEHBRVWHWXPLVVLRQV J«Q«U«HV SDU OHV «
G «PLVVGER®Y«QHPIBGWSKDVH
GHFROOHWXWH R B« FOLQDBLX®KB $GHUHMORX WILOSHU PEW YD O XH U
V W U D VBEHLLGG X F W LROMUIDOWW ODG«PUFKB «FR FRQFHBWQRQ
GRQQFDWEFERWOHAWQHBLTXD QW QHP HQW R S RPNV X S S RGNV
OHAMP LYR QOLEHFKDTBRVWHQV LU « O H[LRUD WIL TSR XUSHUPHWWUH
TXBHSYLVWHWGXF\WHROHWW DG W Q XWQUEP DU BKHN SRQEBRKOH
O XWLOGHWDWEBHKHRQVKRHMEH O RUJDQLWIWOLHRR QWD IHXQ
V«OHFWLRQGHY SUHVWDW XYWKIQWHPHQRMOW XU H/GRUWR KX
UHVSRQVDEQHMPRQWH VRQ SURIHVVLIHRBKGH DFRQFHSWLRQ
«Y«QHPHQW VD U«DOLVDWLRQ

3URSR\DO 8Q)LRMQO©BHWHWLHUFLFHWXWISGIVPHW W& QKXG H

GHO (Y«QHPSIGWMIHW KR RPLW «WHP SV HVWQ PLPBDFON O L REHW
5«JLRGBORXULBPHEYILREDHR VRQY «QH P H QAMY H X OB QMG W X W
SHUPGWYDOXKMWHUQSRVMMVYGHN RXWLOV GH SULVH GH FRQV
GHO DEW&YY< QH P H QVLGTOBHHH V
HIWHUQDQkDW¢NYBRXUFKDTXH”O8BURSR V@G DJQRWR\PLAD L UH
PDQLIHVWBERWHRG UU HMRXAUD FLEOVYXUOHVSULQFLSBRYWHYV
ILOL2UH GDQV VRQ HQVHPEOK «PLVVLRQV
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$ILQGH U«GXL(DHXLL\PSDF\AZ‘H@
QRPEUMX[HX|«QHPHQRXLEBO 3KLOSSH . KDWRX
SULY D W RODEM®ISWHS XSLO/X V L H &KIH 0 DUN-WDY 2 11IEHU

DQQ«XQIB«PDUBIOMNMVSRQVEL LQZ LON

WRXW DVVWEBRXUQEBWHLOOF

DFFXHLO SRXU OHV YLVLWH 2QRJDAM IRV SDUDQ GV JUIRXSH/
XWDDMXY SRXU DWHPEBU  GRWH

FRP P XQDXW 2Q D RRM. @ 0 DMRQ GX
&HW B KPDUFKH UW IHRQUGB « UL 4R * KHVSRXU CRAH 8\HU * (RXS CH

DXWRGUD[HPDMHXBRPPHOD ppy FDU CRXV YRXTRQV DSSRUMJ
GLPLQXWHRODFRQVRPPDWQR  XQHGP DUKHSOVGXDEBIC QRUHDRAMW
«QHUXBU«VHUYBNMMRYVRXU QP HMWAB H) FKRMMWOQVXQ @K ¢
QDW X UH\® ECHBAL RG LY B WA MxC | DEGILP SDRV

DX VLWH (VVRQ D «W \MBP HOAVDWIDIW GH @FFXHO
TXRQ D GAG« G\ IHRXUQHJ SRXU GRAH

3RXIDLOHRGKRLOHRMUJIDQLVD\ 8VHJ IRXS GHV-BWP ELH

SHXYHQW V DSSX\HU VXU SGnaviiinuy ooy

e /| <FRODEHO (XURS«HQ

© /D &OHI 9HUWH ZA> Al)" av- &B #&U &Q

e +fWHOV DX QDWXUHO

e *UHHQ *OREH

"O{ LV WD O HWGIR K D UAKHD L W «
'« YHORS SHPHIDETKLSURSRV
XQRVWH HQJDJHPH®W\GUH S 3DuV /)‘
DXVLWEHWDFFEHRDQLIHVWHW LRQV :

G «Y«QHPHQWYVY SURIHVVLRQQH® ERIDEHU® 0 DVRO GX =R «FKHW

]
Q ' DXWHV DGLHWHY GH @HX[ «Y«QHP «FR UHVSROVDE BV HQ U« J LRQ SDUMHOQOH @



za#)! A aaal ;)" Q"al @ YHQNDP LQ * @HVHQHU

* HQHD DQDIHU
(%

8Q SRVWRSRUVBREW«G XDBIN
LPSDFQAIDWAHVR QXY «QHPHQW
U«VLGH GDQV OH FKRL[ GX OLH

IHIRIPDWKH) RVSURSRMWRRV
SDUWLFLSDQWY FRPSUHQG O K

1R XK H W WRRQFES R L G WiK RHXQ
¢ FKR LO/H®L HX[S X L V \DEBGW U W H U

GHWRQW®LRGVHUYLEE RIQW
FRQIRUPHV ¢ QRWUH «Y«QHPHQ

& HORMDE ) R WY KHQ H FSHKOQW K
SD[&KDQWLOO) 'LILWDBIQFKADU K « URXDOIV
/ YLOOHV GLII«UHQWHYV FKDTXH I

| «G LWL R®D D@ K X& K D Q WILXO O\
&DPS%WUJBPSIHYRQWDEREHV
OLBX«VHEW HQ ALSD@WDIW U H
¢ PLQXWHV GH 3DULV

"QRXSHURKBEOHGW FFXMRWOOLU
QY L@/%V D QIR XHIAMH D ° WHILL
OHXUV G«SODFHPHQWYV

7RX OB « O « J IWDNRGDVALH Q% KU
VLWEXWWVORIGE @ARPSOH[H
KRWHRILHU WS O D RH OWDo@ W
FRQVLG «UD E @HPMHSIEPW E R Q H
LQGLYLGXHO GH QRV SDUWLFLS

&HODHISVH QW IFR %MD W RV

RUJD Q L WRRQWWHHW ORI L V VHIQT X H
LOQWHUBNWGR® U« |« UH@FHV
G«SODFHPHQW HW G K«EHUJHP

@ SROVDEVUGI' RP DIOH GHV) ROVIDLOHV

3R XQRKVLP S OF HVHWAHF KQHR V
XWLOLYRDYGHPOIQWDSDFLW «V
G LQZDWN DQV | U POVRQWIYW H
GH SDUWLFLISQ QWU WRE® H
«Y«QHPHQWLHO

Q ' DXWHV DGLHWHY GH @HX[ «Y«QHP «FR UHVSRQVDE®HV HQ U< JLRQ
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FEAVQ | AJ Al

O—|PHVLXQ«Y«QHPH-HQWSK«PaU@
DY H¥Q H5 D WGHHG « E XHWG HIL QO H (P LGH (VSDLRQ

RUJD QL V DRADBA H ¥G&'HB O XI\(B O X V P SDAVBHOIRUO DODHU
G LQJ«QLRVARMKVTX DOBWW?2C 9LYD 7HFKORGRI\

U «H O O HPOH®I W WE RFQ F GHY LG H

OD VLIQDO«WLTXH HW GX PR 3R XQL A IWGEW F K H DWW | OUGF K L

O DVSWHWRYGHGHRDW XY LD
2QSHXAMWSHDH[HPSOHWWUXFW X XWLOLV«V
HQRIPHG LIPRRHMS ODOR GW
%"* XQ «Y«QHPHRWIDQLYRU 6XUILYDHFKQRORIJVRXKDLWH
%SLIUDQHAMP -PHVcO«PHQMQW Y«XWLIIXPMHUPXBHVWUXFWXUH\
«JD O HPHQWS O DIRIBIWR XU XQ  © X@RQH O DXWMULH[HP SOHV

WULS RBGWHW D UVRXR AU GHVVRXV
DXWUHRY «QHPWM RUFKHVWIDU )\ g i WLIDD VH W QO HM« X W L O LV H
O HQWUHSULVH

DQQ«H DSU2aV DQQ«H




Z) VAEB) VE" 4 BA

UAB &E

(QORXI]DCBMD«PHQW‘RELCRD@HVQ
PDW« UQHFHW VDOHMWEQHPHQ €)VEA AEB WV ) n
OHR U JDQ LV DMWHIQLD/AIGImAX Q H

G«PDUFKHOXVUHVSHFWXIEB)HVI—.\IQ-I_T $WDZSURSRVGH DPP HG H
O HQYLURQQHPHQW

PRELOLKHER UHVSRQMWIHH=OH
IDEULFDWLRQ@QODLFHXEOHYV

(Q HITHWTXLSMB QY «QH P HIDQW UHF\FO«V PRELOLHU HQ ERL)

PRE L GOLRIYSH U P 8 WU « G X DRIBID F W
HQYLURQQH DVSLOO@ / SWHOLHIW :22 FRYUH
H\G WKL O L \GD RVELNR )WY XHD L T KHHV X OLT X H P QW% U HW.D oM

REM DWW HQRJ « X W LOQ k@ W SURSRG&X¥PRE L OHLGER L& H
DPRUWLV VXU OH ORQJ WHUF [ cy's UbWLRO

3R XO HS/O YU« W L FSIRXTX DIRD W LR -
ULPHLD)YLI—W:XDOEWL«QGU(BI[LVW\&D
G«VRUPDBHWRPEUHSUHVWDW|
IRXUQLVV@®QWRELOLPMRGHUQ}
FRQIRUWDEOH HW HQ WU23V Eruy «wuw

/| DIHERFHP HHIRXURQW LV WH
GH ORXHX®N PRELO HFR
UHVSRQVDEOH VXU WRXWH O
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IH WUDQVS’EH—UWRXWHPDW«ULO

Q«FHVVDLUB «Y«QHPH@QWLVR
PR E L OLAH®Q RIKUWHDX Q. P S DW W2V
Q«JDWLI VXU OHV «PLVVLRQ\

(QHIITHW GHO LPSHIFMERQMQ
IHVWD¥PRHWOODQ YLVLWHXW
GYDXWUDQWBRUMWLVRNUFKH
6KLBMRMHAW U E R QR WOX U H

S

'DQVFHFRQWHRWKFRP S UHTQCH
FHUWDIU@\Q V'S RUHWRI G D Jo V
UHVSHOWKDUWER2 DSSURXY.
SDU O $'(0(

$YHFGHVIORWWHWY «KLFXB@XV
PRGHUGHRWQRRD Q@HWDUEXUD !
DO W H URWERRDO O XBWW YV SHFW
OHQYRUPVGX VHFWHHMI RWLH LU
PHWWHQWO DR HFRQ G X k AR
UHVSRQVDEDHVGRXFHW SOXV
LQWHOOLJHQWH

"OHWGRQEPRUWDEBHWXHVWLRQ

Y R WUWHDSR U W N ® BSW D W LA XNHAN
HQ SODFH SRXU U«GXLUH VR

€)VEA 3EBM ) "

"GVWIDOHPSRYWLEERHWWUH
HBEODXABHRPSHQVPWURRQH
YRORQWDLUH

"HV RUJDQLVPH¥RPPH
(QWUHSUHGEXORWY GHR XOD

IRQGDWIRR@G 30D SGHWRSRVHQW
DX [HQW U H S& L\QH VE\DW&HI V

S UR MERR\D R J LHWHR\F L DTX{ L
U«GXLVCHRAWWLVVLEBY2 ¢

O «FKHOOH PRQGLDOH

&RQIRUP«PHQED «JLVOP® LRQ
YLIXHXQ)UDQRHFRQWULEXWLRZ
FOLPDWQ TROHYSD VG URL VO D
G«GXFWLELOLW« ILVFDOH
7RXWHIRLY O LVVXGH OD
FRPSHQVD® IHRQN U WSIF IHWHI D
XQ FHUWLIGHDMRPSHQVDWLRQ
D X W K H QAWH YR W D P P®! 1 BV
SRXU OD )RQGDWLRQ *RRG30D
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G«FRUDWDRQVVEH QRPEUHX
DOWHUQBRMY BWVRUJIDQLVDW
G «Y«QHPN@WYLWD@RS WU

G«PDUFKH «FR UHVSRQVDEOF}

&RQFHUQDQWLJQDO«W—IMX)HED\Q

"OYRXRIQBDUB[HPSOHLYLGxHYH
PDW«UISTOHEXUDERWWHF\FODE (
FRPPOERLOHDUWRNDHURXO HV
WLVRQRWX BRKDOYRAM L GHWLOLYV
GHV «O«PHQWV FRQOXV HQ P

, Va a U""a BEAQDVAE g

I SROXTHUGI LDSSRUN

€)VEA 5EBM ) "

%UHHBU«GHVHVSDFMXU

PHV X8R XQWHW « Q H P HIDWH\F
GX FDUWBQRGXL@)UDQFH
UHF\FODEOH HW UHF\FO«

(QWUDY DD OBEHEW UWHQDLUHYV
ORFDEAHWUDQVSRQO\W2 LW «V
DILQHOLPLOHMP LV YV LRIQAH YV

D XWOQ V S RIVAANHY R O X WM R@W
OLYUxBODWLG RSWL BDIHWHU
WUDQVSRWWW OLPLWHY
«PLVVLRQV

@ SROVDEVAUYAHHO
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SRVWHPHWWM GH Gé&KH
«Y«<QHPHQWLHOV

-«FRUHV\)\/LJQDO«WRQWH\AURm

&H S HQ GPHWBWHR G X FGMHGR® K H W
Q HVWDV XQH IDWD O3 RX&UO HV
RUJDQLVDWHXUV G «Y«QHPH

"OBHXYQWQH I HW« O « KK X@ H
VW UDVBRNXHYD ORUQRWWD PP H (
HQPHWWB QS® D FGH W R O XWGER Q
UHF\FO®HPLDG HS D LOUY HEFHF KR L [
GHV PDW«ULDX[ SRXU FHWW

%HONDP LQ * @HVHQHU
* HQHD DQDIHU
(%

2QQ BDBHR/LOCAH UV XUIDFH
RQ HYDMWQ/DORDLR@DTXDQG
P - P 16 HYH WVHWEDE HE L £ D F X Q
GH QRV SDUWHQDLUHV

& HT X ROQV UBWL G H PHICRAFV H V W
TX RIGUDUBRQVW UXFWWLBQG V
HWXQ R XMWV L R Q VWK RE V
SUH VW DMBIRIGIFHRD W « US RO ¥ [
O KDELOODJH GHV VWDQGYV

(MR @ G « F LTG« VW D H BFOW @V
20Q LPSLPHVRXMWWOHOLHKXVW
XQLIRUP &H0J WF D UWRIQE W
SD S LH®I R LO/ « Y « Q HPQEQBI U W
HQ EHQQH GH UHF\FODJH

1RVSDUWHQPQWRY «GLDWHPHQW
D G K «UFeH VI QY HW L8&DHWI MR R @ W
P-PHXQDUJXPH®RX¥MXVWQH.HU
VSRQVRULQJ GH QRV «Y«QHPHC
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/ REMHGNOLK S F\RHOLEHY DORU
GHSURGX{WDIKZHBERQQEQ
QR XY I QBT X D O L WR XWIAMRUH
GHPDW «ULDHHUY BQOWSH XY HQ
DLQWMIUU « XWLGRX&VU « HEIH
QRXYHDX[ REMHWYV

/D SUDWLEGXHD XSF\FBVQKQH

WHQGD@EMIHO «FRQRRURXOD
GRQWHWRUJDQLVD® MXWYHPHC
SHXYHQWQVSSESHEKERSWLP LOHW
UHV VR XQERHN V D DUWD E RGD W
OHXU VLIJODO«WLTXH HW G«F

U

(P LOH ( VSDLRQ
"P SDRAGHQIRUO DQDIHU
9LYD 7HFKQR®RI\

&KHYJLYDHFKQRQRXIVY R @
JUDQGHKVOHNROWYF«QRJIJUDSKLH
DYHKQHORJLTEHK(WLOLFBWLRQ
PDW « U EODKWHO HAL V L VDM ® WV

X QH I HED KR X XD Q &/\R G\ @WH

KD @OH[SRVPWLRID O H PTHGW
WR®R W\ FRARRWHYSRQWREOHYV
U«XWLOLVDEOHYV

'‘DOQWVYRMWHVSDPRHN/DQGODYDLW
EHDXF&XBGHYH UBA NUY LW H U
G«FIGHRDW « JRDG « FIGGXWLOLV «
VIR QWUWH/HR EMHVWWIMER D
XQBODQEKHRXHBEHR QG DXWUH
SD U@ O D QKM L GIDWX\E
DXWUH HQGURLW

2 Q1D LG\HSDUW H QIYHI® VXYW U H V
«Y«QHP B QW[ P TOHOAHH Y\ D
"H/RYHUHHQ U« XWEBUWBHQV
QRV PDW«ULDX]
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/HEDGJEMSDUWLFUSBQWWHQVBB@®WHPSGKRLEHSR U VEDG JHV
WU2V VRXYHQW O LPDJH G XQH Q3XKHPHHDWIGIE 3 ()& QSDSLHU
PLQ«UDO RX HQ FDUWRQ
"OH[LV WV RURGH W R O X W3 RXQW
DWW«QFRQVRPPDGMERQVWH 3R XOHWR XN R YO HR/U J D @LHXOU V
XVDXOQLTWHIYRXY KQWERPRH G «Y«QHPSBWNVYWR U L HIOMKNU W
VXSSRUW GH EDGJHV HW W R XH G¥QWR XWHL@ HE UW&/J « W DHIH V
EDPERXXH B (7UH F\ QW L VLWX/ X
GX UHF\FODJH GH ERXWHLOOHYV

@ 3KLIDSSH . KDWIRX

&KIH 0 DUN-WQI 2 [T1IFHU
LQZ LON

4XDQG RQ D EHRQ GH EDGIHV SRXU BV
SDUNASDQN GHQRY 8 \VHU* LRXS DQRXHY
RQ GV P SUP H \RXV IRP H GQATXHAK/

DXWFR@OM/ TXRQ YHWSRHJ \KU GV
XSSRUVHQ SDSIHJFDUWRQQ« HALSDLY

2 Q WFXSAUH HQUXIWM XV FHY/ VKSSRWV ¢
QWXH GH QY«QHP HOWSRXU BV UXWDHJ
B GV SURFKDIGH «GQMRQY AV M XHAA/
QBQNDAGP HONFRMEBY
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2VF DB R XPHW WHIM D O HXIJ
PDUTXH GRY«QHPHQW

/ HV VRXWY GH FRX SHYRQLDDLEBV ¢
SUIRSRWV SDU 2\VFDU  VRQW
| DEUT X\ ¢ SDUNIGH SROHMMUMX GX
UHA FOJH GH ERX\M@N HQ SOMANXH
SOVARQOX VRXVBIQRP GHB( 7

@ SROVXQWHUGI VIV Z HE

*UHHRLWSRXG L UHW REBX [
VXSSRUWY GH EDGJHV HQ SODVWLTXH

/IHVWRWXGHFRXHW XSSRIGW YV

EDGJISHXY HRQMUH F X S «tUD<DL Q
GHO «Y«QHBRGWWUHXWLOLYV «
ORUV GH IXWXUHV «GLWLRQV

& HWIK VW H BHERIW S R P L VHLQ
“UHHQILWDE UL TKHVS R UW SODFDUWHYTXLSHMHVFKRYV
EDGJHMQNUDIWDEULTMQV SIRIOIE U OO = DU 00T
JUD QAW S HUW@D O L V DEQ (QWUHSUHQHXUV 3DULV
FRXOHXUV GH O «Y«QHP

&H JHQUKBH GLVSRVEMWUWPHW
@ SROVX UG VIVIA Z HE «JDOHPBEWULAHHB DSLKWLOLYV «
SRXU OHV EDGJHV
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SRXUSGLWHBRQVRPPDOMERQLHU
HWOHG«FKHOWMM®V O LPSUHWBGWLRQ
EDGIJHWE[LVSOKYV L NMROWK WSLRRAQWV

FU«BUBNR\HQ@/LGHQOWHWLWW X UV
VXU XQ «Y«xQHPHQW

e /HEDGIJWXMQREMFMRWPPXQLFDQW
YLD)&RX5)”' 4XHFHV R MX X Q
EUDFHREMFDUWK H«cWLTXHWWH
WDJ FHWWSUR F KSH U P HOW
WUDQGHERW Q PHDLA¥IDOHPHQW
OHSDLHPHQ®WO 5 U «V H QMM
UHY D QKKHF R% WP S R U WDIDUNV
EDG WV DD « FHV \XLQNEHRJJ DV L T
VS«FLILTXH VXU OH OLHX GH O «Y«QHPHQW

e /HEDGMXNMQSSOLFPRELRIH
G«GL«RXG XQHBEHEDSS /HV
SDUWLFGRDWMERXYRBHWURXYHU
OHXEDETH H[ FL FRQWSmMU
O DSSO IPFREU®R® ORUHPL2UH
9LVLBRQULY PDLYJDOHPHQW
DFF«GBIXYSURJUD PPRPX¢ GHV
IRQFW LR QRRPPLNEKNWZRUNLQJ
&RPPIFHODXWUEHQGSRVVISDOH
LQZLYRXO DSS O LFEIDMWLLEHE O H

9LYDWHFK
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8Q «Y«QHPHQMJURXSDQW
SHUVRQQ@RB¥UHUDINWGHSDSLHU
VHORQ O $'(0(

3RXOLPLAMHMEB D FOOHR'UJDQLVDWHXUV
GRLYKQWDH®D[LP XOGHWXSRUWYV
GHFRPPXQLFDWERIOFKRP PO HYV

SURJUDPPHYODQWAD WD O R
EURFKXUHYV

(P LOH ( VSDLRQ
7RXMH@RF X PWSDH X Y HWW WHH Q G X \ +HGR P SDRW
GLVSRQHBQRHWWP QWP « UL VXH H 9LYD 7THFKQRBRI\

VLWH ZHE GH O «Y<«QHPHQW ¢
«YeQ Q $Y DG M D U DHIVUWGE HBG: F K HIDDV

G« MXQHU «1OQI [IL FDY R VX LD D
& HBW B [HPSOHT Xk WDLBS RV«  EpoFiSWLRO GH O «Y«QHPHQW

HWHRXUDYHFPLVH@ODFH y«GXFWRIBUKSSUH\GXSRGLHU
GHLIQWOTRRGWHQGBXHPERGHY HW GH WRXV OHV «O«PHQWYV ¢
UHOLDQW DX[ VLWHV ZHE GH)"

'HSXDOWU«DWHBRYD7REKNDLW
$XWHHHPSOHWVURPELQRMFRSH OHKRIGHOLPLWBPRTXHWMWH
GHYDUWLF IGSOLQ WWobi@ FIKPEH ~ © « F L GRHRWS OVK D E L O BIH@IOV
O (WD«WGLILWOWUDNHUSDIJH SUYLQFLEWSRID QeH  SDU
G«GLYMOWHBHO «Y«QHBBgw HLHPSRR BOXOMQH[SIRRQ W

SDSLHU
wWDUG F HVW OD ZHE DSS TXI
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'LPLQXBHE «FKHWR G XILBMWR Q
«Y«QHPMRIQINXMHI HRUJDQLVD
GRLYHQWGXLO® GLVWULENWLRQ

ZAU) [1)"

O XWLOLVDWLRQ G REMHWYV ¢ XVDJH XQLTXH

e 3URSRGHMREHOWMWWLOLVDEO

S8QGHWBUHPLBEVWHMSHXMWWUH TXH OHVSDUWLFLSRQWYVRQW
U«GXIIDWLOHPMNV@WMQLYHBGNOD FRQVHUYHRXWX ORQJGH
UHVWDXUDWLRQ O «Y«QHRXCVKDQBFRQWQH

SURSUH ¢ FKDTXH FRQVRPPDYV

ZAJ'A”aa e 5«GXLUBD FRQVRPPDWIH Q
ERXWHG GHH®IXEODVWIHWBEOHYV

HQ LQVWDOODQW GHV IRQWDL
2SWHBBEXWHOBDLVWKX@H OLVDEOH
WHORKBHBVVLHBNMHUBWY | G«IDXWWO XWLO IGHIWIREX LWV
GHWRXY HUW@WR U FHODQr®It U HM H W DHE\OMD\« Y L WOIHR/O BID Q LV D W H X L
RX HQ DFLHU LQR[\GDEOH G «Y«QHPSIQXWHRBEWSRXGHV
DOWH UQBDLMRIGHVYD GDEOCHVX «HV
3U«Y R W\VWaPGHFROOHFW i SD U\VEBERD WR X IWHDYMO ADUWR Q
GH QHWWR\D$SURSUIRXU OH SDSLHERPSRVWDREXHOHV
IDFLOIOMKWWLOLVBWOQRRUELRSODVWLTXHY FHUWLIL«V
U«XWLOLWRXMRQORQGH
O «Y<QHPHQW "OSHXY HQD/OHPWOWV XAHO W V
FROOHFM HOWW UDIGMADQ L2 U H
DSSURSUL«H DSU2V O «Y«QHPHQ
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UDQJIJHRIRSRMWHUYYKH
PHVXSBRXODHVWILERREGCAOW

G « FK HORWGBV« Y « Q H P HIQWWWL Y D O
VDORQ IRUXP

e 3ULWMEFKDUGHNROWHW X[
ELRG«FKHDUWBQDVWLTXH
YHUUH
e /RFDWGRBR QW H QEX®B YV
SRXU WRXV OHV W\SHV GH G«FKHWYV
e 8RPPXQLFYWOR®XSU2aV
GX SXEOWF O DLGHXQH
VLIQDO«WLTXH DGDSW
e 3BRVVLEGBISWWVRQQDO
GHV FRQWHQDQWV

@ &ROVDEVUYADOIHRO

6WRSOHO DV WLHW BERIH/ LI QH
) GHV JREHOHWWM«XWLOLVDEO
€)VEA &EBM ) " LOQWHUGLFWLRQ GX SODVWLT
/HV & QQH[LRGWRSRXIQH OLHXYUMKODHRQHYHFKQLTXHYV
VROXWRROOMGHD W L SUHY U L FRPPBWRQHWE O L TXRIXWH

V«OHFWLI «Y«QHPHQWLH¢ RO AAlSLSOE L LSBT (0124]|
SRXUOHVRUGXUHWQDJ2UHYV
e OLVHQSODGHGLVSR\GW HPEDOOQIHHFOMWML RG « FHKWW YV
FROOHWWHWJIHV W LRIQV YHUUH
G«FKHWYVY VXU O «Y«QH
T AN AN R oo ol @ $JLMXOBDLVWHBHNPEDOODJIHYV
U«GXF W HREQ F K HDW WGEH V H[ UHPSODDMADLYVVMOWHEOH
DQLPDWDR®® W QRWEH FRPPI®HNR QW H QPROW VHRIXN V
O «Y«QHPHQW SDLOSDHAMHO ¥ D LV VUHO@H. O L VD E ¢
e /RFDWHRGIQWHGLVSRVL RX FRPSRVWDEOH
FRP S OGINYR O OB W\HG H V
G«FKHWYV $YRDUQHYLVLBRQREDXHOHYV
. G«FKHM{MDLX@KY DO X B\WVRQ
) SROVDEVHU/ HY &ROOH IRQV T X D Q WE MEF K FBWR G XYLRA. W H

DXVVL YDORULV«V
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3RXPLQLPLVHIDV S L COOLIPH QW DRLHMHQ IR U P DSWHORYQWV@AMB RO OHFW « H )\
SODQLDIYHHWNRLQHWXDQW IGM« ORIBWHO LQVF WSO RW H EG H
QRXUULWXUH Q«FHVVDLUHV HV¥W @QHSHHEEND U W L FH HSVILA@W X U
FKRL\BIR X UUDORWBWR SR VGV
3RXAHFALHRW JIDQLVBWNXQWPH®RUWLRQV DGDSW«HYV
GRLYPYRXQI X HQVHNKDH
QRPEUBH SHUVRQQBVFULMW V3DU H[HPSOHO (%* GHPDQGH
SHXYH WD OHH@PWOHXEHPDQGHW\VW « P DW L TéNHPSIWAV L F GHD Q W V
FHUWDLQEBWRMWLRQNMXU OHXUWRPSO«HRWP XOG LW FUEBWLRQ
SU«I«UHQFHV HW KDELWX G H VGB® VRSRYXAUR JUH WoR®E K P D)DN
5REFKHOOH
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GAQVH EIB) " IAJA

/ID W\ OHFWEORQUD LWWWOSRLQ
FUXFYDORUJD Q LYWHDIWH GHOMR Q
«Y«QHPHQW «FR UHVSRQVDE(

(QHIITHWO/HUDDUDQW\ASURG XLV
XWLOLUKKDSSURYLVLRQQHP I
PDW« XMHOB RXQNHUYDERNVAH

GH OD JHVWLRQ GHV G«FKHW

'H QRPEUHRXUDLWRQOWWVRUPDL
HQJDJ«DQVWCHVSUDWLTIXB XV
GXUDEBMWSULYLO«JIHM@PWG XLV
ELRORJIJHWKRAVIRX¥R QML GSODFH
XQKB«PDUFRKH«GXFWHRBEKHWYV
DOLPHQWDLUHYV

€)VEA 5EBV ) "

/IHV7TUDLWHXH)VUDQFHSR XU
U«JDOHU VHV SDUWLFLSDQWYV

' HSXY DQV GV \ADWMXLWY
\VS«ADDAY GDQV QeY«QHP HQMHO RQW
FKRM. GH VH UHIWRXSHU DX VHQ GH

G\WRADARQ / HV 7WDWXWY GH ) IDQFH

GROVEBN P HP EUV VROAVFHIN«Y
62 HQ

@ 7 WRXYHU® ERQ WDIVIXU

Z& (Vv aa BEAQDVA B) VE V'& Bl QVEAQ "
§a'a & QaaavElUa

@ &ROVXOWU®! IXICH



&HSHQGDI-QN\PDOJUWRXV\FHHWW@

SODQLILE®DMMNVR YRE MY HNY WH i
QRPEUHXUMMDWDLHMWUDLWHXUOV €)VEA &EBM ) "

LQW?2]) GHYRUPODRWGLVWUGBEXWLRQ
FHV UHVWHV GDQV OHXUV RIIUMHQL[ SRXU OLPLWHU OH JD

$ G« | D XONHRW J D Q LV B RIMXWIRMRN V 3k DIGH VAV FBHON ¢ GXILH BXU
«JDOHPHILWLHE S HOX Q VR XW LR Q 5p5/@yH YID GHV ALFXIW G«FRQRP IH
FRP P BIKH QSR XWHM G LV WIGBHEK H UL oy vy O FROPM \ROW

DVVRFLDWLRQV ORFDOHYV
Q GRQ<HV ¢ GV DWRADWRQY HQ &0
JWHH ¢ XQ WMDX GH SA&V GH

DWRADWRQVY

/ HOAHSUMH RUIDQVH GHY FRG®PMV GH
XLEAV D HOMULHYV ;v
G« Y«QHP HQW

/IH5 ((9(DSXEOVIRQUPLHXKL ®HYV L
JDVSLODOUMHQLVUXKY «QHPH
TXISURYKQH « WKRGQ@I« G GWM
U«GXFWXRDV SLCOOMLAHQ

«<Y«QHPHQMWQW«JOBSW_QFLS
SDUWEHHMOQDQWHRUJID QL DM
WUDLWHXU OH OLHX HW O

@ &ROVDFVAU3 KHOI]

"AJHSUHKQBOHPEBW«PRLJIQD
G X QH. QJW® LDGFHW H YILHWBID U G
FURL\V3VSHUVRQQ B® DWa X W
FRQWUH OH JDVSLOODJH D
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%HONDP LQ * MHVHQHU

* HQHUDAD DQDIHU
/ H FDIQGUHU

1RXUSDX®/H SHUVRRDWQHAOD SRXUFRQWRP P HU

YLDQGHRXJH HVWQ QRQ VHQ GHWIMRQ

DXMRXUG KXL
2Q IDLW[WU-PHPHQWHQWLR( CXSHIRIH GV PHOXUY ScURGY

V«OHFW k RDQHREIQBU HYV WD WL SRR P HUBVIUIVHNGIXP HY

ORFDIMOLPIOMPRQWH @B WEO  ® USSRWIXDW SO GV

ORUV GH QRV PRPHQWYV GH L FRGWQY GI FROQHYDWRQ DL
TXXQH IRX®| GDWMFHV

@ @ &ROAVXOHU B FDBIQGUHU
4 XHQWQ 5DLP EDXQV

( YHOW DQDIHU
. RUB-P SDFW6XP P LW

/ HV ERQQHV DGLHWHV

3RXODJHVWDXGR\WURE®SDFW ERBLE

6XPPLW OHV SUHVWDWEL
V « O H F WVR IDICHQIGYL U R QDOYHH F

G HSO D YW « W DR XFHREW Hyp Qw7 H S((9( SDUBIH XQH OAM GH
YLD E®HW QFEIGHSRLVBRGY LW H |  SUMBELH SIRSRDWGHV RIILHY GH
OF RQ VRPW LRHY L D QURX BRIQ W WDIWIXU GXIDEBN CDQV AWM «GWRQ
O LPS\DF@ HQ Y L UR & WHPIHIMWK GHQFR) RRG/ MV

HVW SOXV LPSRUWDQW ,@ SROXOMUQ ER ) RRG/ MW
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, FKDTXH«QHPH@W[S«UL\H@ YHONDP 1O * DHVHOHU
U « S 2 VOHIL V IWWHIXR L HUGIWW W KHD + HOHUDOD DODJHU
WRWHEXIJLOYRQW HPSUHMW/H U (%

UHPSOLU

"AODWTXHOHVT XLSGFHREDUWHQDLUH
$XWDGMWSODTXHMMWINWUSFHHW LY FRPSUHQ-QMM@WAJEHEMRE LT XH
REMH®XEOLFLWRLWYVS2UH W G HPSUHDQBWRHRKVQWHUGLVRQV
FROWULEXIGURBWROERIWRUL. QRVSDUWHQGHGH Y W U IGEHKH U
GHO HOQW UGB U MIQLQY L \MLWIXIU JRRGLHVY HW WRXW REMHW MH\

XQ/WDQGHDLUHVWHWF XS«
LOQWHQWLRQV %
4 XHOWQ 5DLP EDXQV
3RXUWD@HWRLONDFLGRBOXSDU ( YHOA DODIHU
G HRE M HMQL V\DHK® WH XH Q WKV . RUB-P SDFWEXP P LW

PDLQV GHV HQIDQWYV DX SLU
Q QIDQ /H PH®XU GAKHNVHWHBL TXRQ H

SRGAIW SV 'RF RQ RUDQH
3R XPH WU FRQWUEEMWAWEW LR Gy P HONGH PDQRWH ¢ @ MU OV
GI-G«FWH[QXWHLWRVY%WDQW GFHBNV Q:\\MDPFQNHQ W@v
FHUWRUQDQLV RN UWH KRL[ JRRAHV RX GV ERX\M®V GHDX SDU
G L QW HSH)GQULHMHHHQWAL P S O H FOHHQM  H HP SBI &RGR3WP HIARQD P IVHD SOFH
JRRGLHV XQ FKIHJ GV RKDUH/ TXL HIDIH

OQWHPEG GV SDUW  SUHDQM/
SHEP SOXEHL HQ' LGHP PTHKQMO M Q  SDUMDILA/HASURIMIALHY G ICRVBQNDX]
GLVWULBRMQWHXWLYVLWRDDW RV SIDWX DQL TX¢ (RXV IDLH
«JDOHPHODXO VHQVLELOQWNC ﬁmﬁmﬁwm
SDUWHQDLUHV HW VSRQVRU\
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. G«IDXWOHRUJIDQ LV DWHBKOW

TX D QRG-PHD Y RX Q K HW DWHMYW L R

H QY HIRW V LV L WIHOBBIX Y FGW LV L/ 5y e T 6DFKHW 3RXUBXGAYHU

GHEUHVWDSWH@BI@WR PS\BHY g1 HviRovDYHE VHY SDUAELSDOW

DVSHFWAR UHV SR Q\GIDEDGIN X U

SURGXFWLRQ HW GLVWULEXxW /D)DBEUIXH ¢ 6DAKHV SIRSRH O
SHURQDDOMRQ GH \DFKHW  GH
JWDIQHY DIQ GH FHU XQ VXSSRUNGH

€)VEA &EBWV ) "

0 FRP P XQEDWRQ TXLD GX VHQV

€)VEA aBwv ) " {'_’D &ROVX QWU VIV Z HE
2» WURXYWHWVIRRGLKY¥R %HHORXDSBUWH@NRXFKH
UHVSRQVDEOHV " VXFU«H ¢ VHV «Y«QHPHQWYV

9%-HD |RXUQWGH SRW GH P [HOKFRIY
DXSWV ~ GDSIEXGMXU  ILDQeDV
SHYRQLDDLE®N HWIDEUTX«V DYHF
e« &DGR«WLN GHVP DAUDX] UHRA FOE®V

I eRoWXOMUGIVIVAZ HE " _SROXTHUGI W Z HE

e 6PDUW *RRGLHV
I erRoOwaHUBIVIVAZ HE

«WKL .GRXDLGHWHXT XIQH
VDYHQW SDV TXRL RIIULU

«WL GR HVD SUHP 12 UH FDUM FDGHDX
IDQEMH GV HQHIQHV
«FRBIITXH HWREEDILHY

@ SROXOHUBI VIV Z HE
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3RX0O RUJDQLYDMWGEWIUE L ALHA

YLVLwWHooHsQ LW Le XUy ey # U)" " 8 BEAQDVAl OV B
HQSODPN D@WY «QHPRBRMHQ | T
ELHQ HQ DPRQW GX -RXU - B)VEg QE a<BEsa'kAl "U

&HFVSRVVLEGHFRPPXQLFD
G«GLAHHWWBQINDQWQJIDJIH
«FRORJLGMNB «Y«QHFIDRNH
LQY LW HLYARROMR XV X @ HW« V HD
VRELDX]

&EGHOBHXWXVVRIUHQGOBIRUPI
G LQFLWDWIKRQWQIPR\HQGH
W U D Q \DSRAUINXMDIR Hs XF R YWRX U D
RXOWHWUDQV SRBRRARP XQR XVUH
UHQQAUH«Y«QHBRHOSNWHHP SO
FHIX ROQDMOMR/UJD QLV BGW R XU\
VXU OH VLWH ZHE GH O «Y«
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$QDO\WHIHVRHQW«S O D F HPH\D WHWT XLSEBXRUOBSDEXNP P RQ W
SDUWLFLS$MQOVMRYFWLRIY OHXUSX LGHQWIUSHFUW X[ IRUPXODLUHYV
SURYHQDBI@E KO L HZHO «Y «QHP HIWD Q BA\Q ZL QSID\ G H5 U R \DHOF H
SHUPBYWRUJDQLV BWHIWNUPLERXU OHV LQVFULWYV
OHFRGHGHWUDQVBAWWUDOWLIV
SRXUURQW OHXU -=WUH SURSROR@D LMEBE XS UR S RY/GIXV LRGN V

G HV U D Q \DSORW MUSIFOXRR P'S H Q V H U
3RXWFROOHFMANGIRQQ«MYW OHV FHV G«SODFHPHQWYV
SDUWLF OFHQ\U PR R B GWW D Q V
VXUSWRGBMIBKDGHLQVFULSWLRQ
OH VLWH ZHE GH O «Y«QHPHQW
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/JHVERQQISUDWL VKB YHORSSHOWQFRUAHUWDRQ@VDQLVDWH XL
UDSL G H PHI OGS O XR/GF R VW D WRHH W WHIQB\W® D EHHVS DUW H QDYH B W V
GHWIIRWBHO DD UWMHRUJDIMMXUBHVBODWH I RUBRHY. D O RVUHWWD L Q V
SRXU LQIRUPHU OHV SDUWLF VY RIFPMWHMXXTRU « BHYUR K ¥ H
e /HV RSWLRQV GH WUD QV S RGIMAF G RASERESICEOMIVF ISTHIXQY W @ W
e /HV KRUDLUMHNMWDULHWOW RUJDQLVHU OHXUV WUDMHWYV H(
LWLQ«UDLUHYV 3 R XUQ F LRVHFAISAUHD W LLTORWH RY. H Q W
GH\8ODF®NSD UN LQJV H U YDOHV
&HV QIRMWLROW URX WHK@WLWHYRLWXUHY DYHF SOXVLHXUV RFI
ZHE<Y « QHP H@W LD O H PGIDYW
GHWMDPSDJQHWP D LRLIEDRHIHY (QIL@HPRGHGBHWUDQVSRNW
PHVVDJHV VXU OHV U«VHDX[ WRORLBKSIL HGO RV U R W WULROIOHAURY
| R QN H® H QOERV IBWP LVHQD YD QW
SXWHUWDL TKF RIXBHODUWHQDUED@®W OHV FRPPXQLFDWLRQV

DYHFHVRF L «MHMU D Q V &R«
FDV SRXUOHVYLVLWHXH VR )
(QWUHSUBQHXKVUVIXGLVSRVD €)VEA aEB VI ) "

G XQ FRGH SURPR SRXU YHQL
&GO URVWHHUIXQP R\H@LP SIOW

JUDWXLW G RUJDQLVHU OH FR

{'_13 SROVDEVIHULDLRWIAU

30D P9 « ORL G3D QO/B L VHIQ
/HERRLW XH/\NDMUHD O H PYHA@IMR QQH  SODFH GH SDUNLQJV Y«ORV ¢
VROXWRRRISWLPOWMRLVVLRIQV i sromamsemne o

&2




€E"'ama" U AHIA al

adBALA! &' Q

66, 66

(P LOH ( VSDLRQ 9HONDP LQ * MHVHQHU
+HDGR! "P SDFW PRI
9LYD 7HFKQR®JI\ (B

/H SRVWHHS O/XLPSRUWEDQW /RUVGX 'LILW®BE QFK P DURNK V

O HPS URDLENRH®H YYIHFKQRORBUHQRIQY FKDUJHHVUD LEH

H VAW UD Q LSRARDW B U «VHQF B « SO D F HW HRRMMW «cEHUJHPHQW
GHYLVLWHQUSXAR QGHYW L H UG HVR RS\ UW L F & SHXGEWMURYH

20 D FHGHYRGU. QIOXBBANHUI XIRXWVHQGRQRSDUWLFH®D QW YV
SDUWLFBEBRXQWWH QV L EWOW VHWD UW H PDLLWBIN O H XHR RAH Q

O LPSHEMWWUDQBBRUWHNIDXU GH U«GXLOH PSDFDNW E R GH
VDORQ HQ FRPPXQLTXDQW O/ %V «FQ-H 7 KK MWW

(Q QRX\WD YR QWD Q KQ & HDAD « F H \XQ MBI« V RPISRIUAW D Q W H
SURJUDPPHM1&)TXY DSEHIO PDLVH OB S U « GHEOMKNS O X\
m 7HFK RQ 7UDFNV } IUHLQ SRXU QRV SDUWLFLSDQMW

0 €)VEA &EBM ) "

% (JUHHRURSRXGIHWROXWLRQ
SRXWUDQVSRHSINHW LFRIDQWYV

R O O D E R UDDQVHHKW wW
6REXWVGHDLGHSDUWHQDUL W&SRVLG\A—L‘RQ KLFXO\»Iz?/Q
DYHEHWDQ®HVAMHIXWRS«HQQ

SR XD | U «@HHW U D DQWDX HBI V G«FDUERQ«V DYHF FRQGXFWH?
V W D UNMXXABR/S « 19 & Q W\WHH@MQ) @ SROVDEVAUY% ( * UHHO

WUDLQ
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SRXPHN WW B AMHK O [ « P DHUHEG

G«YHORSSIBXWQWISO XS B “X@HQ 1 RLRKQD

RUJDQLVDRDQYWXUGH@WYV VD HW " ILHAMXU( [ «PX\W HQ FKDUIH

LOQWHUY WYW® LHRIOAWL U R GIQEH R FIR CHOERP P XQFDARQ

UHV SR QV DGDL@@ MU R J U D PGH YBLLDORH

O «<Y«QHPHQW 20 D SWRSRk XQH IWWIXH aH
GOMURQQHP HOAMRWY GH RXU( &HW

"OVQYQWEHWRQI«UHQRXIBHY  YDP HIAKQHVXSHIDAP DIRQ SRXUCRXV

H[SHUMIVOYLUR O CERXEDWW D, SDUHTXH@® P HAHQ IP DIHRXWAH TXRQ
o[qu VDsRLU Q SHWGELH GDQV BV GMRXLY &HD GRQGHXQ
FROIMXXP DX| SDUWASDQN \XU @ IDGRQ
RW 0 SHKYHQN DPRAHJ  XQH
" H$WWDWGEHY RIGHD W HORX U WhOJRP DIRD WDWU BKY GAKHN HD
DQLPDWDRK@VYLTXIBYFLILTSRMW  \BOATXHIAHSMH

VHQVLEQHBAD/HWLFESDLPEBRUW

GH OD SU«VHUYDWLRQ GH O 2QYRWDMDWEX SXEGEWKUMM 10 DXQ
VRXNRXWY EFDXFRXS GH SDUNASDQN SUAW ¢

RXHJ B MK &HWVGX / XCR «GXFDW (Q

& HEWH[HPSPOHT X RRMH@BODF  ;rp i m \AVRQ DUIYH ¢ WDOW HAH
OHRU JD QL V IBWHYIVF K Q RORXIU  Gip HXDIHTXRQ YW

O «GLWLRQ

8 Q S D UFRW K « P D W [RDK W R3HU
V R O X W HRE® X U D EPHHWMWHDAD WD Q W
GHVLQWHUYHBAQ QMWD Q\O D
WUDQV IR URIHVHRQ UH S & MACH\W
GLVSRQLEINMLWHEHW DSBWILRQ
GHO «YHPHQWRXV SRZHUEG

LQZLQN
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6DP M SWIRSRWH GHV DMLY GH
VHOVEIMDMRQ DX UHAFDIH R» XQ
DQP DMXUVH FKDUIH GH SURGXILH HQ
WP SV kHOGHV REMW ¢ SDUNJ GH
GFKHW SOWTXHY DIP HQELHY RX

P «G@EDX]
@ &ROVDRVIHUGDP M

/I XGN (QHULH SURSRWH  XCH
DMERNRQ SDUWNASDIH @& 9«® -XNH
% /Hv SDUNASDOW S«GBIQVVXU
GV Y®V J«QUDIMXY G«ORMHRW
TXL SHP HMWQWV @ GUXMRQ GH

PXMTXH 8Q TX}] m PXUTXH HW

«QHJIIH} DFFRP SDIQH G GVSRVW

@ SROVIDEVIAU/ XGIN ( OHUILH

XMV $QIP DURQV SWRSRWH XQH
GIXWIMRQ GH WP RRMH ¢ Y«®

6P RR&\FBI (@ SWRSRWH GH

VHOUEIDHU @ SXEE DX[ «QHUILV
SIRSUIHV  HW IHQRXYHDEGN SDU @

WDODMRQ GXQ MV GH  IKW

VP SBP HOWHQ S«GDDQW
@ E&ROVIDEVIAU-XM V $ QLP DIRQV

&RGH &P DW PHW HQ SOFH XQ
HVFDSH JOP H DIQ GH VHUEIHU DX
HOWX[ FOP DWXHV / HV SDUNASDQN

DXIRQW DV ¢ GV KILWHV RHW

IQRWP DIRQY FRQV EDWV \XU BV
GRQXHV GX *(& GV GRQXHV
WHBN HV VAHQMTXH TXL GXU
SHPP HMRQNV GH FROMEXHU ¢ ©
UVROMIRQ G XQH HQT X-\WM

@ S&ROVIDFVIHU&RGH &P DW
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&HUWRWLID QLVIBWRKUEHQ

GHO «Y«QHPSHRXW HQVLE LADH “X@HQ 1 RIRKQD

SDUWLFLSDQWYV " ILHAXU [ <X HQ FKDUH
GHD&RP P XQFDARQ

& HSWLQFLSDOBIPHDWD WY DX H #EHEDORR

VHUGIHY HF WSIRXIUQ F LIWMUGLH V  (Q \BONTXRUDAMDMKU GY«GQHP HON 10
G«FKHRX HQFRWGH IRXUQGEHY  IDXW DIEKHJ \D GeP DUKH %-DXFRXS
H[SOLFDWXN @WK RIGHW DWW LD X[ PHWWGY DRIRY H) SDFH CH IDARQ
XWLOLSRXUOD FRQFHSWGRQ GWUW
0 «Y«QHPHOW & FIAHTX RQ | DAVOMDYDOAHABIRXUR» RQ
VHMBHIK <V VKUD OEHBOWRQ GX 5( ( 9
RQ VHWWUHGX FRP S\M TXRQ 1DMDIWG
EFDXFRXS GH RKRH/ DX TXRQ CH
FRP P XQTXDIVBDV GHRKY

JRY GH RXU( RQD PLVH) SOFH GV
SDQQDX] H STDWV \KU @ JHIRQ GH/

GHKHN RX \KU OMDODWRQ GH FHImIQV
P DWUDX] SDUH HP SO
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&HFL SHXW V HITHFWXHU GH $ GEWLHENE MWBNRR QWK [G « FKHW V

e 2UJDQDMHEROOBFAWROSRYE «WIBLHN«SRQGWRXWHVXHVWLRQV
XQH DVVRFLDWLRQ HQY LU REDQMIPHPAMDERD Q HSW D W L T¢X H V

e 3URSRVHU GHV V«DQFHV G HPSRO&R & (WIWPBDVWIHEG® UHODWLRQ

e OHWWHQISODRKHQHERXUWK] RIITUHXVWEHPDQGHRXIDYRULVHU
G«FKHWV OH&«PDUF&HAM RQRRIWF XE@RLUH

e (WF ORFDO

& HWWT XID«WRLWQSODBSBMHWLHV
«TXLSGEMNOSLIUDBDDRAGEH R XU 8Q
HVSDFMS«FLILTXHSHUPL®DX|[
SDUWLFLSBDQMWMWQJIHWXU OD
UHYDORUGM B WHRRHWNM HID LUH

XQH RSSRUWXQLW« SRXU OHXU HQWUHSULVH




@ 7X' RDQ 4 X\ QK %8 —

( YDXXDWIEH/ DEHO

«Y<QHP HOMFR HQIDJ «

5((9(

IH5((9(D«W¥RO OSEX W« XQ

RXWLO G«GL« ¢ OD ILOL2aU SSPVDYRLIP £/+0 SOR | GIOFRHINQH HOW
GRHYDI« RQ D YRXX DU HFRH SQV

& HWALQVX IDOFU«®@DUHVT&H ®R

@) «Y«QHPHQWLHO 2 Q VHIMOQWSILY GH @ 1UHTXH GX FIP DW
SRXU IDRIMU ®&f SDMWH GH ERQOHV
&EHWXWEHUPHOM VHQVLEIOOH SDWXHY DX SAVIUDQG QRP EWH
SHUVRQIXXHHVSDUW L FL SN @ WH

FHWM P AONRERRIH ¢ QRUIDQVDWRQ

e "PSDFW®YLURQQH PHRMKD ggg&mlumw@lummm

SDU OHV «Y«QHPHQWYV

@ 2 W DQIWHUXOH T LHVTXH GH O« Y« QHP HOMHO
&RQV«TXH@HHWG «U2JOHP
FOLPDW IHWWMVRF L « WADXXUO H
RUIJDQLVDWHXUV G «Y«Q

SLVWEHRXWHQWUHQYWUDQV
«FRORJLTXH

/ID ITUHVTXH GH O «Y«QHPHC(

$X][ SURIHVVLRQQGEB
O «Y«QHPHQWIL W®XKDL
VHQVLEO®S KYWRUL SRIXO H X
SUHVWDWDLUHYV

$X[ WHUWRLTUHWRXKDL
G «Y HO RSGHUX U LGV B HI DHW
XQ «Y«QHPHQWLHO UHV

$X[HQVHLJQDOWXGLDBEW
ILOL2UHV «Y«QHPHQWL

$ WRWFLWR\MHRELOBWD&O D
WUDQVLWLRQ «FRORJL
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S8QHIRLY «Y«QHWHQW IFQWWH /DFROHEMHBGRQQ SHWKWHDLUH
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