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/UDQQpPH DpWPHP SOGIHOPXNUS ULWHDP WHS ODHW@UDBRQQKBXDYR
DVVXPPHJ{OGHSUpPpVLGERMRQVIBIUGGPLQLVWQ\W RXBYPH | L FHNG |1 LF L
HQJDJpHIBYWHUP LTXR BGWR Q GpD H WW P HVWS HDO H K QU1 HHFHD Y HFB O XU D Q G
HQWKRXVDDVPEHWPSORBXWHP SMBW\S L THKKID/F M@ K D F XE)WHXD S S R UMD H
WRXFIOHDX\GHSDUHQWYV pW KB DTWS H pW L GMBRMVH P H WIGAHDBR QILD Q
TXH' RXR DYHYpPRLJ®pIKVUD QDD RUDR XYW i WRRFFR P 8D QY R WXH{U OB U H
GLVSRGRXWHERQVEUOGPLQLMWWBWURQSE RIWHNHP EU 9D UL D QDR U H
FRRUGR QGBS B E W 8/\WAY A HS O H GOUHH V V R XHUEFWIR/ FGHWV R X O/ HPVN P E URHWW
XQ WUpVRU SRXU OuDVVRFLDWLRQ

/HD Q QXK L HQMYup F R B OWRD U T XPHO H H WRISW p V H G ¥BIOKY LEIEQURW FW LY L
i OUDXWRPQ#BU®HXIQQphWB HPIGHP REL O L WIBWER@P Y R GDWW FGIF HW R 3
SUHV T>O0H R DRBHp WY Q M U DERIX | 1@ H D&M WG O DBH HW U BXYWIUT XHP |
QRFHPEUER GW XV LHURK@WR XY HO MHAHQ WO &Q L Y HDU\HIMS o p F K D G BYHLLY H
YRLIH&RQVEISGPLQLVIVRIDWIR REHD FW L HIQAR B K\EULGHWR UP DWHL\R & V
SUpVHQWIDMILRPSROMVYX L YHBO/L JWBD QTGX.A p D X WWHHOVOXHIVHWH Q F R GI\@ U
IDPLSEKXQSLF @IXRQN HWLRWE R UWHYRI@PURXBREVpVH@W XN B XWAU F
SURMHWY VRQW HQ FRXUV GUpPODERUDWLRQ FRPPH FHOXL GH KL
Ou$HOLPY RX HQFRUH OH SURMHW GH UpSLW pWXGHV HQ SDUWH
/H&RQV B u®G P L Q L DWWHDALKRHX U H XA IHUGRR @8 (p | LE HOW V V R XKUXFPHDWL @ MV
ILQD QFDYERIXUDBEDVD Q QW WE P Qp Y RRAQAWD P H Q p jHFR Q F LOCHDMUBVU D DWW |
FKDUHQWDPLQ®XGMYDNWIHYOpOM FLIKEHMRFFDVLRQRXO HPHTWH C
SDUPHR/IILFURUVBRXBYR@XD @GP HU p X\ LS D O @& QB R XWX E V W Lj VX1 DHERAX

O 1 D XONRWH/ DXIDLOCOSOR.GW H U Q BEPRIW V R XIUL RHD\Q F LW B8 Q uB D \G HV R X UG H

ILQDQFHAHIDEWRQW I$QXGHS R X YR Q QIR D FW L ¥ EWHBIK U DQWQ Q RMDNY R Q Vv
|DLDB/S HIDX [GRVHW XEYHQWXB QWS O X VL BX VR F VD RUW RIQ L WA DG L AHDW
GpSXWp&HiMADL QVXHOHRQG®HO (BLY HUWVRWPODLUHFWGERWHUY LBDXY

PWXGLIDQWN6eOd38/ OB7(3 TXHOTBRE X W MU D YHHEX GJIBWVFUpPWLRC
RQWRXMWRXWRQWUDKXPLQWEHYFWLYEMIpM 3 WM FREBHUFWRQRYV
SDUW H GIDELQ® MRX W H ORRDYHQ R XWQV R P P HBWD O L P LA\ [B\L O R \8 PIP\R WFKH U H
FRRUGR Q @GIMEHPHH 8 BpWGP SRV PHBVH F U p WaHD BRW G LWR R@QH@O RUR L |
5RXJH DX 3URJUDPPH Gu(PSORL eWXGLDQW HV &DQDGLHQQH j O
1IRXVRPHWRILDQWRKMIDQQYHQRDLYR XVR QW LQYCHE RW \ H3Hu D YRHW
S U R MSHOWVB\R YOUHSD UH QW V p W X R XFOHLDAL BHHRVH P E USIR/X U BFR @ B/W KW R KW
WRXWHV OHV EpQpYROHV HQJDJp HV GH Ou$3ews/
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/ $WRFIDWRQ GHV SDUHQW pWGIDQWHV GH O8 QLYHWIW /DYDO $3e\8/
LHSU VHOW BV P HP ELHV GH @ FRP P XQDXW XQLYHU/WBLLH TXL VRQW

PWGLIDOQWH V. HWTXL RQWXQ RX GHV HQIDQW j FKDUH ( @ UHVWM RXYHUM |
VRXWV SHU/RQQHV Gp VLLDOWVILP S@T XHU SRXUVRQ ERQ |RQFMRQQHP HOW

/ $3eV8/ HVWHQUHIVWWHH FRPPH RUDQVPH j EXWQRQ OXFLDW ( @Y HWW
pJD®P HQW DFFLhGIWH DX 9%XWHDX GH @ 91H pWGIDQWM 9%9( HQ VBQW
TX DVWRFIDWRQ SDWDVFR®UH HW VRXP LVH DX[ WJ®P HQW HW SRQWTXHV GH
08 QLYHUW/IW / DYDOFRQFHUQDQW®V DVVRFLDWRQV

/153eV8/ D GpYH®RSSp XQH VRAGH H[ SHUMWH HQ P DWyWH GH FRQFLODWRQ
IDP LG pWGHV WHFRQQXH SDU OXQLYHUW/IM / DYDO & H@ FL ViHVW QRVDP P HQW
WDGXIW j WDYHW & 4 B F@ TXH@ D MRXp GDQV (p MERWDMRQ FRONRLOWM GH @
SWHP LgUH SRAMITXH 1DP LOD® pWGLDQW XQLYHU/VBLLH DX 4 XpEHF P S@QWH HQ

" HSXLV @ 3eV8/ FROMEXH j LGHOQWILHU®V SIRE@P HV HMBV EHVRLQV HQ
P DWYWH GH FRQFLADWRQ 1DP L@ pWGHV WDYDLODILQ GH BV FRP P XQLT XHU
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/1$3e\8/ VIDM{®! j DP pdRUHU BV FRQGMRQV GH YIH
GHV SDUHQW pWGIDQWHY HQ IDYRUVDQWXQH P HIGBIXUH
DUAFX@MRQ | DP LG p\XGHY WDYDLO ( @ UHSUp VHQM FHV
GHWHWY DXSWV GHV DXVRUMYY FRP SpWQMV DILQ GH
| DYRUVHUGIXUYIMELDW DIQVL TXH @ WHFRQQDIWDQFH GH
®IXWY EHVRIQV VSpFLLTXHV

)$925,6(5 /K 175%," (

' pPYHBRSSHU CHQWDIGH HW @ VRIGDUW HQWH SDUHQW
PWGDQWH V DILQ GH EUVHU QVRGIP HQW GIXU RIIUU GHV
RSSRUMQMWY GH WHQFRQAH HWGpFKDQIH SDU ® ELDLV
GDPWWY GH VHWIEHV DIQVL TXH SDUCDFFQV | XQ P LQHX
GH YIH DGDSW DX[ DOV 1DP LADBN HWDX] HQIDQW VXU
®1 FDP SXV HVWXQ GHV IHWY GH @QFH GH @DWRFIDWRQ

,1)250(5 (7 <&287(5

/1$3e\8/ HWDX VHIQ GH @8 QIYHUAW / DYDO XQ FHQWH GH
UHWRXUFHV VSpFUITXHV GpGlp DX[ SDUHQW p\XGIDQAH V
( Q SXV GRIIUUXQ VHUYIFH GpFRXW HWGH GRFXP HQEBMRQ
DGDSW GDWRFIDWRQ YIHQAHQ DIGH j VHV P HP ELHV HQ GBIV
RUHQWQWYHLY BN IHWRXUFHV XQLYHWIMBLLHV HW  CH] WLOH
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4 XDWH YDBIXWY |RQEDP HQBGN I XIGHQMMHQWHP EGI GH QRV DRIRQY
O VRIEDUMY @TXMY ®f UHVSHRWAWS! SDUBI H

C i3 y38

eFRW \RPUWQFH HP SDMH  RXYHWYMUH GHVSUWHWGEDBIXH VRQVDX F- XU GH
@DSSURFKH SUMPJLpH SDUG3e\8/ 5 HFRQCDWH @ SOUDOY QIQMUI W BV GllipUHFHY
GH YDBXWY HAGH FXGMUHV SHUP HIHOAGHQUHMQLU XCQH DAMMGH RXYHUM HASURDRIYH
@JIDUG GH FHX] TXLGN H SUP HQW& H VRQABN P DWHY P RW QXQH ERQQH FRIERIDIRQ

Ching-' |~

( QADICH FRRSpUMRQ P XWDDY / H Y B GHV BHSWHVHQEQN CH G$3e\8/ FROMM
HQMH DXWHY j DFFRP SDIQHUVHV P HP EUHV GDQV BIXU SDUFRXLY XQLYHWABILH \RXWHQ
FUb DQKGH FRP P XQDX\W GpWGDQWHY FRQVAHQWAY GH BIXLY GURW HWEH GIXLY LOpUW W
FRP P XQV / [DWRADIRQ VH FRGFHQMH DIQUL VXU BN BHDMRQY KXP DIGHV  HQ DIM/DQW
EDQV XQ HVSUMEH IIDMOQMY GHP SDIMIH GRXYHWMUH DX DXWHY HWEp FRX\M

$ .I.
HWEHV H SpUHQRHV IQAYIGXHB®N RX FRBIPYHY HQUEKID
SUDWTXH HWB! VDYRWJIDILH |, ODYRUVH QQQRYDIRQ HWBN @HQV GH WASUIRAMY | @b DS GH
QRV SDUMCDILHV RXWHQ P [ P VDQARP SDRWEH QRIH DRIRQ




*UKFH j OpDSSXL GH OD &%$'(8/ Op$VVRFLDWLRQ GLVSRVH G
3ROODFN 32/ TXL D pWp DGDSWp SRXU UpSRQGUH DX[ E
H VMW GH OHXUV HQIDQWYV

/JHV PHPEUHV SHXYHQW DYRLU DFFqV j XQH FOp GX ORFDO V.
Ou$3e78/ SDU PRXBEBDHWBQWVXO#JPDLO FRP

/JHV PHPEUHVYRLGHM@WHUYLFHY DX ORFDO VXU UHQGH] YRXV

FRRUGRQQDWULFH
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/ $3e78/ HVW ILqUH GH UHSUpVHQWHU HQYLURQ PHPEUHV DX
$ILQHELHQPSHUWRRIPHEWS UR[L FDHEDIUH QW V p W.X)E U D QV8 GHW HOURKLMN [
FRQW L GHRROW LY HSD U HjQG\HY HROHLRJE WHHY pL Q V FUX® B Q W H CRoWGR.B X[
PHPEUHV VXU QRWUH VLWH ZHE

'"HSXIOWD HQ VEYWHSWHPEUBYHF DFFDEHO BB QG p MIBR R U G R Q Q D VWXL
OBHUPDQHXPRF®IM DVVRFERMKIPQQLPGM j MRXINVHPDLQ
DOWHUDRDRERM/ pOpWBOXDLBRUWRXRQWR O OQRMM N Y LIF 8 WOV GHIV
UplpUHQF H® RQWH Q WHDWOLHRUDH V V R X UG MAH IRXHNMU Q HY LQIRUPBWLR
GRFXPHQVRXWQRREHFRQV H/IHYVEDUW HQQR WH\P POHHEW V R F L DRAKIGRIQ/V
RUJDQLVPHV FRPPXQDXWDLUHV RQW DXVVL WUDYDLOOpP HQ FRC
JHWHPE URIQSW DVIKDEGW S /D Q G p BLSIU R F pSSIMBLH WVF K D Q $SIDWR X U U L H
FHTXDID HWS OROVHYHPD QGHNQIRUSDVRIBQHFW UR Q WIRFQMO HWH U Y LF H'
OHV SOXV GHPDQGpV VRQW GHV FRQVHLOV VXU OD SROLWLTX
GHSDUHQWHBPQGGA DFFRPSD.JGHRINGW QDMLY HQFUR UMW HVVRXUF |
DSSURSULpMHRAFRPSDJQHPHQW SRXU REWHQWLRQ GH SODFHV HQ
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/ $3e\8/ WHQWXQH DWHP E@H JpQoD® SDUDQQpH RX XQH H[ WDRUGIQDULH VL
QoFHWDLUH / HV HQDQN VRQWDX F XU GHV SURFFXSDUWRQV HW VRQW GV
ELHQYHQXV

&RP S\W WQX GX FRQM[ W GH @ SDQGPP IH CB* $ V HWWMOXH YLLXHTDIP HQWBNV

GHWLg HV DQQOHV & Ha® GH GH VHWIMOXH ®f  NDQYLHU VXU
® SOWIRWPH =RRP /H FRQVHIO GDGP IQVWDWRQ D pW UWHORXYH® DYHF
QOIFARQGH P HP ELHV




$XFRXGWHUDQQPHOKBRQVEHLDGPLQLS YWY BIEIRIH QX HQFR QWB B VML Y D G
MDQYLHMDQYLHPYULHRADUV PDUV DYULCGPDLHWXLQMXLQ/HSWHPEL
VHSWHPERFWREWRFWREGHFHPEHWHGpFHPHEH&S$DD GR STW P W MR O XOMERX

GHO DQQHEMSURFQqV Y HUBDXQ LR@WVD GRS WWWR @GW VSR QLE@HRD Q/GHp W D
ILQDQFLHUV RQW DXVVL pWp SURGXLWV SDU OD ILUPH 5D\PRQG &K

) DRX' ID
3 W MGHOW
&RMERHU | FGMRQ GV SDUHQNV pWADQN @V

RXWY GV VSKgUHV GH GB QyHMYW SDURH TXH FRQFIMHU
IDP 1@ p\WGHV HWDYDICHWAXQ EHDX SURVAW

. DUHQ YRXFKDUG
91FH 3 UMGHOW

L W o] 2 e L
I .. | T A in —
: 0 RQIP SIFDWRQ DX VHQGH G83e 78/ FROUMMj DFFURMH
BV IHWRXUFHV QVSRQIEGN DX] SDUHQN pWADQN SRXU
| DFOMUO FROAMMRQ WDYDIADP L®1 p\WWGH HWARQMEXHU |

GXUELHQ r WH DIOALTXjit BXUubXWWIWM DFDGP ITXH

$ G DQEUH ABXIQ

6 HFUVIDLLH

6P SOTXHU | @$3e\/ RHWHQUEKWU VRQ WWHDX GH
SHYRQGHV TXL FRP SUHQQHQAMD WD HWEN (il CH @
FRQAIDVRQ | DP 1@ p\WGEHY WDYDIO

1 DRP IHAGHDX
7UWMRUR WH
- DL UHRIQMB! & RQHOGDGP IQMIDIRQ GH C53( 78/ DIQ GH

FRQMEXHUSRXUTXH GV EHVRIQV GHV SDUHQW p\MEADQN VRHQN
HQMQGXV HAHSh VHRPY CDQV @ FRP P XCDXWY XQYHYAVBILH




) HI® %DNZ D
93 DX[ DFVIMWV

-DPH YWPHQNP IPSOXHU GOV ®F  EHQrWH GV
FRP P XQDX\WV HWGH P RQP IMHX GH YIH &HFLP DP R j
IDIWH SDUWCGH @ 3e78/ HW DSSRUWMUP D SIHUH| QGLIFH
D/ O FROMKAIRQ) GH QRPEWX] EHDX  SIRWW HQ
VRXWHQ DX SDUHQW p\WGEDQW GH §8 QYHYAY / DYDO

1 RXU6 URXU
93 DX[ FRP P XQIFDRQV

&RPPH M VXV p\WWADQM SDUHON M FKHUFKH \RXRXLY
WRXYHU Qo TXIZEWH HQMH P D IDP I@ P HV pWGHV HWP RQ
WDYDIO MDPH EHDXFRXS DIGHU HW SDMWHU PHV
H SpUHQFHV DYHE GDXWHV p\WWGDQN SDUHON GDQV FHW
FRQAMUIRY | DP 1@ p\XGH WDYDIO & HWBRXUFHD TXH M P H
VXLV [P STXpH GDQV DWRFDMRQ GHV SDUHQN p\MGADQN GH
@ QYHW\ / DYDO$3e 78/

0 DUDQCH/ DP qWH
&RRUGRQQDWIFH

& HWMRXIRXY SRXUP RLXQ SOIMUGr WH | FRXWM GHV
PHPEWV GH G33( W/ GH GV RUHQMJ HMBIXU DSSRUMU
PRQ VRXIHQ DIQ TXI® HWHBN SXMHINWRXYHU XQ
PTXEWH SRXU FREFAMU OXY pWGHN HW OXY
UHVSRQVDEIMYWY SDUHQEBN - H FRP SUHQGY WV EIHQ YRV
WDORV PBQADXWLP DP DQ JUDQG P DP DQ HAWXURXVWKGH
([ SDUHQAPWGEDQM [0\ D BQ\MP SV GH FHD 9 LlYHP HQW
TXH GRXV D\ RQV BV P R\ HQV QoFHWDILHY SRXUYHQUj  ERXW
GV @IV BHBYHUHQUHP EGI



5 HFRQQDMWDQFH GH
AP SOF-DVIRQ E«Q« YRM <




/u$3eWSINW qUEHDWWEKEXIDM QpHQHHQW VBQFLP WBPHPEUH
IRQ G D W WIHPHE WYIR p UL WHID UO RDVEMH JHR XV H P H U FILFO@\H P WRWV
FHOBMMNXTXRQMR QW UIDENMAR Q QHEHQ $B (WBH S XLV D XV H LEX

FRQVGERDOGPLQLVRVGGBIWRRDWHNVUD YDRBOB[FXVHM QR BDYWp
PHQWLRQQP

& KDURWM + DEHJ J HU e * IQH / DYIRGMM / DSIHUH
%p ®Q HU
9DQ+ DX 3KDP 6 KDQED 3 RWRQ - RQDWIDQ %HU HURQ
+1QG* WDUWG EYH?%DEUH $ QQH & MXGH UDEIQ
- RsO RQFDV +1QG %HQ DKID * 1OH 9 IROMM / DSIHUH
%p DWIFH 7 KIERGHDX $@H) DP HDWV 6 DUD & KHQDFKHU
' DYIQD 7 DI XHGRQJ

QDN ,VDEH@! & DRXHWH 6DQAD ( YD * HHAQ












- H UHP HIAH FKDBXUHXVHP HOABI WDYDIOEH

. DUHQ %RXFKDUG  YIFH SWMGHQM HQIDIpH IlgUH UHSUVHOBQM GHV SDUHQW GH

G3(\W/ HB D WXRXWY GH QRXYHBV 1GHY HAVGHY SIRSRMRQY GH SIMAMV GH

UHFKHURKH GH ILQDQRHP HQAWTX HEBI D VX H SBUHUHQ p TXISH DYHF @ FRRUERQCDWFH

$ ®f DQGUQH Y%BRXIQ VHRG\BLH JpQuUDG! HIFDFH HWHQIDIpH VRQ WDYDIOHWW

UHP DUTXDE®! HB! D p\Y GXQ DSSXLH WDRECDILH SRXURX\M @ TXISH

0 DUH 6 RBIO/ HEOQF * LEHW WVRUGUH W4V 1P ST XpH 0 DOW VRQ GSDIWEH

@TXISHHQP DL HEBH VIEMARXIRXLY UHQGXH QVSRQE®! SDUD VXM

1DRP IH 9%4EHDX \WVRUGUH WP SOoDQM  TXL VIMMISIGHP HOMQWIWH HQ MIQ
HWMHWWIP SOXXpH DYHF WXHXU GDQV BV IICDQRHY GH @83e\8/ (@i D

P DBHXUHXVHP HQAGE VH URBHUGK & RQVMOGS GP IQMIDMIRQ HQ VHS\MP EUH

) HD %DNZD YIFH SWYMGHQOM DX| DRMMWV TXL GH SDUVD JUWDQCH [P STFDIRQ

FROFRAM DYHE SOMU QYHYHY DRYMV SRXU GV SDUHQN pWADQMY HQ

FRIDERIDIRQ DYHF @ FRRUERQCDWNEH

1 RXUBWRXU YIFH SWYMGHQM DX FRP P XQFDUWRQY \MV HQDUpH HA © ERQCH

KXP HXUFRP P XQEDWH &HAW  HDBI TXH QRXV GHYRQV QRV IQIRBMIHY XQH SDUH

) DFHERRN HW @MVSDFH PHPEWH GX VMM IQMOHW HQ FRDERIVRQ DYHF ©

FRRUERQUDWEH

5 R[ DQQH %RQL pWGADQM TXLD WDYDI@ DYHF GRXV GDQV ® FDAH GX SURIWP P H

QHP SBLQPW &DQDCD IICDQFp SDUG! J RXYHUIHP HQApGUDO0 HUALSRXUWRQ

DSSRW

0 DUDQQH/ DP qUH QRWH FRRUERQCDWEH TXLHWQRQ VHX®P HQAKQH P DP DQ P DIV

DXWLXCH JUDQG P DP DQ HWKQ VRXWHQ IQHP DE®I SRXUWRXY HWRXMY 8 Q JUDQG

P HUAj \RLO DUDQCH

&KDURWH +DEHI JHU @ IRQEDWEH HAP HP EUH pP pUM O HUFLj FH® VDQV TXL

@$3e78/ QDXWDIEDV YX ® XU

OHUFLj WXV QRV DQFIHQV HWDQFIHQQHV HP SR\ p HV GHV GHIqUH DQQpHV

9DPUDCH * HRIR . DZ\U /DZNP  <DWIQ OEDUWL. $QD 5RWD ' DMK

) RDJQP L$ Q@ 5 R DQH %RQL

7RXV QRV SDUMQDILHY HWD@PV TXL QRXV VRXHQQHOAGH SGMHXWY 1DORQV HWTXL

FRQIDXHQAGH FURILH HQ QRXV DX 1L0EHV DQQoHV 0 HUIFLSRXUYRWH FRQIIDGFH

(QQ PHFA] @HQMHP E® GV SDUHQW pWAEDQM V TXL QRXV IRQMFRAIDCAH HW

FURHOAHQ (DYHQUGH @DWRFADIRQ 0 HILj YRXV TXLYLYH © FRQFIDVRQ |DP @

PWMGHV WDYDIORXVKQ\ DIRXVBIQAXCH ERQCH GRVH GIP STFDMRQ

) DRX' D 3 WVGHQM



$ YDOANCH FRP P HFHUDYHF P HV pWGHV | @8 QYHWAYY / DYDOFRP S\ \WQX GH @
ALIEXQY GDYRUXQH SOFH HQ JDUEHUH MDYDLY EHDXFRXS GQHVSRIUGY WRXYHU
XH SOFH GOQV XCQH GHV JDWEHUIHY \pHYV VXU G FDP SXV GH @8 QYHWAWY
&HSHQE@DQN oD (H MHMASDY phDDp &HD P ID P RIYp SRXU FROMEXHU |
(DP p@RIDVRQ GHV FRQAMRQV GHV SDUHQW p\WADQW DIlQ GH GIXUSHWP HWIH CH
RXWU SCLCHP HOAGH GIXUSDUFRXLY DFDGP OXH $1OL MDLMROQACE3 ( \8/ SRXU
SDWFSHUDX SURMMKDAM J DUEHUH SXIVTXH ®f SUREQP H GHV VHMEHV GH JDUWEH
P H \MHOASDMFX@UHP HON F XU ( Q HIHW SGMHXWY SDUHQW HQ Go SHQGHQW
SRXUSRXWXLYUH HQMH DXMHY GXWY pWGHY 3DUD VXW  MDL HX @RSSRUWHQWY
QIQNJIUHU ®&f FROQUHOGDGP IQMAIDWRQ GH (B3 ( W/ j \MH GH YIFH SWpMGHOM
DX DRV

$X FRXY GH (DQQH DYHF @SSXL GH 0 DUDQH XH FRRGEDWEH
H FHSWRQLH®! GHV DRRQV RQWpW P HQPHV SRXU IDILH FRQDWMH CRWH
DWRADIRQ DX VHQ CH @ FRP P XQDXW XQYHWMMLH ' H SV AllpUHAMV
DRV YIWHDN HAHQ S VHQRHORQAPWY RITHWMYV DX P HP EURV DIlQ GH GV
IQRWP HU GH p VHDXWUHQAH HY]  HWH QYHMWDYH- GIXLY 1DP LaBV

&H IXWKQH EH®I H SpUHQFH HWXQH RSSRWQYW QIDSSUHQAUH CDYDQIMUH DYHF
eV H SpUHQFHV (H QllpUHQW PHPEWV DIV TXH GH SHUFHYRIU GXU
G YRXHP HOADX TXRUAHQ SRXUDWXUHUD FRQUIDXIMY GH FHWH RW DQVDMRQ TXL
QW SRXUGIHQAUH BV GIRW GHV SDUHQW p\WAEDQNV GH B QYHWYY / DYDO BV
DWIMMU HAVBN VRXWQU GDQV BV GlIpUHQW DVSHRW GH GIXU YIH GXUDQAMBIXLY
p\YGEHV

0 HIALIQIQP HOABRXURXW
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/ DVVRFLDWIDRORXPL QLPXRHDFWLYDBPHLY RXY HQWL J Q
DYHFQBDUWLFUSDW WY BRHQYWYXOIHRWQ W B M8/ 6 L H

JHVSDUHQWYV pW R@DB S WpFH VY HQFR QWWW ¥+ DOW
SX pFKDQJHU HW UpVHDXWHU HQWUH HX[ &L GHV

© DM $ FWYIW

P DL 0 LGL LHQFRQWH HQ @J QH
/HV GBIV GH @ PDWMQW SHQEDQWGN p\WGHV
7pPRUQDIH GH ODGEPH (YHOQH 7KLUIDXOV
SURIHWHXUH DX Gp SDUMP HQAGHV 6 FLHQFHV

$YUO 0 LGLWHQFROAH  / HV @HQV HQWH BN pFDQV HW
GV KDELGMIV VRFIDBN HW pP RWRQOHGN GHV
HQI DQW

&DOMXAD 7 XUFRWM D SDUIp VRQ SDUFRXWY VFRDILH

HQ DQNTXH SDUIHQWPWGDQM HWVRQ SURVAW GH
P pP RILH VXU®N HQDQW

VHSWP EWH &DXVHUH HQAH DWRFIDWRQV RUDQVpH SDU
@ (/,e6
6RIHH WVHDXVBIH HOAH @B (/.,e6 ®f 67(3 HW
@3e78/ DX)RX@(/,e6

VHSWP EWH © HELQDUH GH @ WHQWHH HQ FRADERUDAWRQ DYHF

@(/,e6
$ SSUHQGUH GDYDQEI H VXUVHV GURIW HVW/HV GHYRILY
HQ VBQW TXip\WWGIDQW / 1$3(78/ D SHpVHON ®f
SURFHWXVY GH GHP DQGH GDWAWMRQ GH AW
SDUHQW

GFHP EWH $ WIQHU VXU @ FRQFLODARQ pWWGH 1DP LGB VXU O
WgP H ( QVHP E® YHU/ QpTXIW HWQpJ DOW
e $QH VH RRIXH GH GRUDQVP H 6 H SOTXH D
HOWH DXWHV FKDSHDXW @ SURVIW3 DUHQW e JDX|
TXL YMH | IDILH @ SURP RWRQ GXQH pGXFDURQ
pJDOBIH GHV HQJDQW HW GXQ SDUIH GHV
UHVSRQVDELDAY 1DP IADBN SV p TXMIEGN GDQV BV

IDP 1BV Kp WURSDUHQWGBN




GoFHP EWH
] RRP

IpYUHU

P D/

DYUO

DYUO

MIQ

) r'W GH 11Q GIDQQPH HWpFKDQIH VXU GV RXWY
QXP pUTXHV SRXU® ELHQ r WH

@OQYMWH O IFKH® . KDX pWGDQM | © P DWIVH HQ
IOM@HFH HW WDQVIRWP DARQ  XQH P HIGBIXWH
JHWIRQ GX W@ SKRQH FRP P H VRXUFH GH ELHQ r WH

0 LGL UHQFRQWH YLLXH
8 QH REFDVIRQ GH VH FROQDWWH ViH[ SUP HU
HWSDUWE HUBN EHVRIQV HQWX]  WKFV HADWXFHY

HQAH SDUHQW

3 L VHOMRQ GH QRUDQLVP H  ( QWDLGH SDUHQW
3PVHOMRQ GHV VHYIFHV GH CRUDQWPH HW

SURJDP P DWRQ GHV DRIV

LHQFRQWH GX FRP IM§ FRQVHLO3 RO XH |1 DP LOD®
GH 08 QLYHW/IW

$P pCRIDWRQ GHV FRQGAWRQV GH YIH GHV pWGIDQAHV
SDUHQW ' 6( $3( 8/ 9IFH HARIDWDX] pWGHV

" \QHUHWh FKDQJ HV
/ HV P HP EUHV VH FRQQHPMQAHM FKDQJ HQW/XU

GV &IV GH FRQFLIDWRQ p\XGH WDYDIOp\WGHV
/ $3e\8/ SYVHOM GHV WKFV HADWXFHV

3LTXH QITXH HWDFWYIW GH UHWRXYDIGBN SRVW
FRYLG HQWH SDUHQW HQI DQW

/ HV P HP EUHV VH VROAHARXYpV SK\ VITXHP HQW/
DXWRXUGXQ SITXH QTXH SRXUD SUHP lgWH IRLY
GHSXV @ &RYIG ~ VXUFDP SXV GH OXQLYHWW

8 QH LQMYHQDQWM D IDIWGH (DQP DWRQj  XCH

G} DiICH GHADQW



MIQ

VHSWP EWH

VHSWP EWH

RAREWH

RAREWH

RAREWH

H DQQLYHU/DLLH GX NRXUQDOMRFDOFD
2 FFDVIRQ GpFKDQI HV HQWH SOMVEHXLY/
RUDQVP HV GH @ WJIRQ] QRFFDMRQGX H
DQQLYHW/DILH GX MXUQDO/ 153 e \8/ LOVFUW
KHEGRP DGDILHP HQAGDQV ®f NRXUQDOBRFDOHW
LYY

7HQXH GH NLRVTXH 5 HOWp 8 @YDO$ XVRP QH
SDYLARQ $ BKRQVH ' HVNDUGLQV

/ |IRFFDVIRQ SRXU @3( 78/ GH VH IDILH FRQQDIMWH
GH WHFUAWMU GV QRXYHDX] QpFKDQIHU DYHF GV
SDUHQWV p\WGIDQW HASRQGUH | BIXWY TXHWRQY

&DIp GRARWDX[ pWGIDQW HQ FRP P XQIFDWRQ
SXEQTXH

[1$3(7X SWPVHOM VHV VHYIFHV HW GRQXH
QRPDIRQ VXU ® SRONMXH IDPIID® /HV
PWGDQAHY SDUHQN  SDUBIHQN GXWY (pllV  HW
p FKDQI HQAHQWH HX]

: HELQDLUH GH O, QVMMWGH @ UHFKHUFKH &,5 & ( 0
3 DU H p TXMIE®! GHV UHVSRQUVDELDAYV | DP LAODGM

I HV IV GHV P qUHV p\WWGIDQMY HWSURIHWHXUHV
GXQYHUAW . DUHQ YRXFKDUG 93 D SDUNFISp DX

SDQHOFRP P H P qUH p\¥GDQW
& ROFLIDWRQ |DP L@ WDYDLOp\MGHV HQ
FRADERUIDMRQ DYHF ® &HQWH GDIGH DX|
PWWGLDQW

&HADWTHUYWHj P IHX[ FRQQDIWH BN P HVXUHV
GDIGH RITHIMV DX[ SDUHQN p\WGIDQN SRXUP HX]
SOQUHUG! TXRWEHQ HW) YIWUD VXUFKDU H

P HQE®! 3 DURIH GV FRV GH @ WhXWIW

[ 1$3( 7X/ SWVHOM VHV VHILEHV HWAQIRWP DURQ
VXU SROATXH 1DP IID®N

7HQXHGH. [RVTXH &DipWUD GX SDYIGRQ' . 1
,QRUP DWRQ VXUGDWRFIDWRQ VHV VHWYIFHV HW
VHV DRWIMYV e FKDQI HV DYHF BV p\WGDQAHV
SDUHQW VXUGBN &IV 8 QH FLOTXDQWIQH GH
SDUHQW RQAHoX XQ G STDQNVXQH G DICH
QIOVFUSWRQV



RAREWUH

RAREWH

RAREWH

RAREWH

QRYHP EWH

GFHP EWH

$ FWYLW 1 DP LOD® HWLp VHDXVERI H

$PNYW VSRUAYH GILLIpH SDUS@Q XQ SDSD FRDFK
GH VRFFHU TXL IDWERXJHU GDQWHU FRXUU BV
HQIDQW \RXWHQ GV DP XVDQWO RP HQADJI W DE®! TXL

D SHP IV GHV pFKDQIHV HQAH SDUHQNV HWHQIDQW
VXU®I

WUDIQ GX SDYIARQ & DVDXOV

0 LGLFRQIpUHQFH SDU&RGH) XQ

2 %1/ GpGXFDWRQ | LQDQFLgH HQ @I CQH

P GXFDMRQ 1IQDQFIgUH $ QQIFN . XHWKHX * DP R VXU
®IWgPH 0 D DO IIQDQFIGUWH FRP P H

SDUHQWD WGLDQNH

/ $3(\8/ HVWQYIW SDU® FDMVH ' HVNILGLQV GH
@XQLYHW/IW / DYDO] QpYpQHP HQW' 9 RWH FDIVVH
YRXV UHORIW®

2 FFDVIRQ SRXU® FDIMVH Gp FKDQI HUHQ RX\M

VP STFW HW GHOMQGUH VHV P HP ELV VXU BV
SIRVIW j  VXSSRUMU

- HX FRQFRXV/ Gi# DARZ HHQ

/ HV P HP EUHV GHYDIHQWHQYR\ HU  SKRWR GH GBIXLY/
HQ DQW GpJ XV HWFRXUU® FKDQFH GH JDIQHU
XQH FDUM FDGHDX GH=RQH&RRS  FHUWNIEDW
FDGHDX[ GH  FKDFXQUHP LV DX[ JDJQDQW

,QYIMDMRQ DX &$ GH OB (/ ,e6
3 P VHOIMRQ GHV DRIV HWSURMW GH (B3e 78/
DX[ DGP LOMADWXWY/ VXM | BIXUDIGH 1LODQFLgUH

' HULgWH LHQFRQWH GX &RQVHLO
GDGP LOMAWDWRQ GH HQ @ QH
HWSLp VHQWHO

$ XVRXUGXQ GQHUGH 11Q GDQQpH



S5 HRXYDI@®V SRWFRYIG GHV SDUHQV HIDQV &I MIQ

&RP W SR XH IDP LADM® 32/) $0 &RP SRVp GH
$(/.,e6 &$' (8/ $3eW8/ ' 6( HWOLFH LHFVRUDWDX|
pP\MGHV

&HFRP W TXLD SRXUIRQFWRQ GH IRWP XBIUGHV UHFRP P DQGDWRQV HWY DWXUHUGH @ ERQCH
PIVH HQ ™ XYW GH @ SROMXH IDP LGD®I DGRSWH HQ j OKQYHUAW ' XUDQAFHV GHX

GHLQGUHV DQQpHV GH SDQGP IH ®1 FRP IW QD MpJp TXXQH VHX® IRY 7 URY P HP EUHV GRQW
GHX[ SDUHQW pWGDQAH V SRXUBN P\ FBN VXSpUHXWY HWXQ SRXU®G!I SUHP IHUR FBI 1 RRQV
TXH QRWH 9IFH SWPYMGHOM . DIHQ YRXFKDWG HW) WDQFLY &KDP EHUDQG RQW UHSWVHON
$3eW/ VXUFH FRPIW (DQ GHWIHU DILQ GH SWVHQMU BN QRP EUHXVHV WHTXr WV GHV
P HP EUHV DX VXMMGHY OFXQHV GDQV (SSTFDWRQ GH @ SROMTXH / DWRFIDWRQ QH P DQTXH
SDV GRFFDMRQ SRXU UIHYHQATXHU DXSWV GHV IQABQFHY XQYHWWBLLHY @ QoFHWIW GH
UHYRWU®N \MWP HV GH @ SROITXH QRVMIP P HOADX VXMMGH @ QRUWRQ GX b SXW \MP SV SGBIQ

HWGHV FUMyUHV GDGP MELQW j FHUBIQV DFFRP P RGHP HOQWV  SRXUHQFRXUDI HU (DSSTEDWRQ
GH P HVXUHV VWKPWUH@N GH @ SROITXH | \WDYHWY & WENYWSDUHOADWGDQAH  UHFRQQXH DX
VHOQ GH @BQYHWAW /DYDO / $3(\8/ HOMQG FROMXHU j MXHU VRQ U®BI GDQV @
VHQVIELD/DWRQ HWAQIRWP DWRQ GH @ FRP P XQDXW XQYHWAMBLLH HQ IDYHXU GH ® SROMXH
IDP LAD®! 1 RXV P LORQV SRXUXQH FRBIFWM GH GRQQuHV UHDWYHY DX WENYWGH SDUHQBQYY
GHV p\XGDQWH V IIQVFUYDQW  §8 QYHWWY / DYDOSDU®! EXUHDX GX UHI IMADILH RX VRXVDXWH

PRHQ



N"E.) XAB &’
N & f&.E

7TXWRUDW DLGH DX[ GHYRLUYV

'HSXISWqWH DQWIB\QGLBEBWURIHV\GHUFQ L Y HDOUNRIM KRG Q FH W

HITHM QWD VVRFDDXWILRSHE®PHPE UGN QVE H V RLPOAR QMX P HD ¥ MJFH V

PWXGLEWM3 %DFFDOBXMNQDMLIQISPHPWWWHpVFRERRPBEDUWHQD
GH UpIpUHQFH FHV GHUQLHUV SRVWXOHQW SRXU DFFRPSDJQF
Y WRSWpFLVpERW@WWEBWID DPpOL RO WE R IQDKWMIE H/ W U DDW YLV LR
GHOBPDWLYXH@ ODVWBIUDWGTKH UFQ BV L \BIRRQHY[DPHQNWVWDWLqUH
OHS/O¥\NG HPDQGRQ W DS SWINY®X H D Q oY MHHF R QGHIRD W K p P D WA X

O DQJODWW X G L DIRS/S BpFQ HRWS p U L HIQ-DF H U W DHL@EVMHBYL G 6 D QO/H X U
IXWXU HRMRVRILIBQDQW HV

SpSLW JDUGLHQQDJH

/ $3eWBRQW L QRN WEBYWH QXY LY HSGHIW L W X DGVLLI RIGRE RW B P FSHRQXD
EHVRGEDUGIRQFW RIRO® BXEH P D QGRIXWVM LWHL@H SDVVMQH[DPHQ
PW X GROMW G LBIQW G HV H V V LFOX \SHR X@&R Q QMU WXHQ IR D O D G IQHHG L ] D LGHH
SD UHRQWAS Q B LIG HF H WD B&HS U R J U D BPWRL V¥ G O DSRHX O HAVH P E UBIN.GH
OHXU SHUPHWWUH GH PLHX[ FRQFLOLHU pWXGH j GLVWDQFH H\

SURMHW KDOWH JDUGHULH VXU OH FDPSXYV

/HFRP LWKRp WRLV XSL HS®OP8QLYARNSRHHO NS (/,€BRS$S' (8/ OCLUHFWLF
GHVHU Y IDRHPW X G L DHOO\L $3%k WR XOUS UR B H\W S O D GWOMBLRWH JINMGH U L
FDPSXO/NDQWHDQT X LOSHIVE BWP\WD LYD D XU \ W KWPRIX K DD $ 3 (VD 8LTX H
VHYHE UHVXYWY QM | SQ@ D FOHHXHEI D GW § F W X H GI@BNP\N B QEHIVQVR XXYGH
SODFH HQ &3(

/uD G P L Q L VMUYIHW VRDZE ) IRWPE MP H W \V QIR WGJLHV S R V& MA@ R BDXR P P HH/Q
DWWBE&WRBFOXVHRABEMWHP D\V1$(/,EBDDFFHSWIJHQGB HBG HSURMH V
WUDYDLOOH IRUW SRXU OD UHFKHUFKH GH ILQDQFHPHQW HW C
PHWWGSHD DXEN W® U Y DAFHR P LDVWPUEIH V RAKY R WLIPIS O L FDIMWOIVREE HR R\H Q V
GH QRV DPELWLRQV



'LVWULEXWLRQ GH FDUWHYV FDGHDX[ HW DUWLFOHYV

JHJURMBKHHMDIUDFLH X VRIR HRRWMDAH p HF D U W B @ H 054 GUpPSLFH
FKHFS$] Opus$3(WERNHPE UHMGR QEY Qp | VRSHDW LUDOBB MY FW L WLRADFRW V T )
QRXD/YRWHOXHV H T X r &/HD¥LE D UWW HP EUGND DV WRIFRIQH Q QU IMH U F L
VLQFqUHPHIQRXSRXOHXPQpURVXMIpHQRX W @ MBLH V LGRUD P p O ORIV
FRQGL\GHRIGME Lp WXEGHEBED UHQW YV p\I X\GHLIGIBWIB Q L Y M UNRRMWR X @ H V
SDUHQWYV phWX GW X GW i RIPXERIDIWSD UW L F X Op.$ U R RFRENB D Q G p R DRV
SX VH SURFXUHU GHV GHQUpPHV HVVHQWLHOOHYV

« QRWHKWY FDUWBSHBRPWRDPXVELVW UHLE@RYW UDOHIDD BFHR USHOIR V
GLYHRQW U IVEXI\MBH B X WE BAH P E UGN QO/E H V RHARL QWIS R QIBXUEH VR L G
FRPPBHDUGLHQSpFHPPHQMRQFRXINWURALVIDPLOGHMFH XREMUWLII
GH j OD FRRSpUDWLYH &RRS JRQH SRXU BPKDMWRESHORDWpU
'DQVOHF DG BKSURMBWH @WIVX[QRXNYR@WLVWULEXILGBWOURUJIDQL
6(;3/,48( j TXHOTXHV SDUHQWV /u$3ewWs/

3DQHY GHQRsO

& HWNQEH T X AIRHRHPEURIQSWE p Qp | LG 1L M Q IGHUR sDU D F L H X VRIIR H QW
SDU QRV SDUWHQDLUHV &uHVW DLQVL TXH OD )DFXOWp GHYV
V p O HF W LTRXDWMD/OXG LEDUWHB MY 6 $ T X R QUAH 00GS D Q IGHKW DDGIWW HAH V

SDUHQWY RQW PDQLIHVWp OHXU VDWLVIDFWLRQ SRXU FH VR



/D7DEGHS D LHYXVE D UW H@EVJHT G & R XW/p | p UB QMK O L q WHRFRHHPW U H V
GDQWHEHVRLUMDMYDQWDBKHONHUYHVMQFRQWLQXD QOpHXOWRBWNQ XV
'XUDQWD XWRP QHVTDX¥MRXU G LB KILAGROMPRQRSDUHONRQ@WYVF UL\
HE®pILBMXPR QXQ HR LGN R P S VDRLLWP H (B QIGIDHRE/L D X W QRHOEND Q p | IGFH. p

] IRLY GXUDQW OD VHVVLRQ /H QRYHPEUH IDPLOOHV V
GHRsQOD IDPLROENYQp!ICRLPQD QO QIGHIRSRITHSDRUJID QLM MWHHUQ F
I H MDQYLHU IDPLOOHYVY RQW UHoX OHV FDGHDX[ SRXU HQICL

7TDEOH GX SDLQ DX QRP GH QRV PHPEUHYV

SDUWHQDULDW HQWUH OH %XUHDX GUuHQWUDLGH HQ QXWULWL

/u$3(WBFROODERWPQRYYIHWLR DPpOLBHNYWORED O ODNVXERB O %XV
DYHFB6 (IHWRQRPLWHRXWLB@BOOD LA HMDWQWI R XD/Y RERQW UL E X
ER QL ONHRIQ G MIKHVIVG U H \DVXHBLD U H @ WIYH XELHA R GQ 3 W\ DRWE ROP pO L R U L
GHV VDOOHV 1RXV DYRQV GLIIXVp OD YHUVLRQ ILQDOH j QRV
/u$3(WBBURSKQD L \GW WODIBGI EHV R HQVD W p ULL\WWTOXL S H FSHRQGUHWD O O H \
HW UpGLJp XQH OHWWUH GuDSSXL j DGUHVVHU DX[ EDLOOHXU!
/JHVV DO OHWXRH G QWHSD Y L O O BRYL CBMRSE R GHAHM D U GRIRINO -
3DYLOORQ &KDUOHV 'H .RQLQFN ORFDO '.1 3DYLOORQ )H!
& H\OW (1TXILqURHVY DO OYRVYEB UR F p GRUHD Y RREA/g O 1$ D U HAW R
FRXUUDRBODLWHPHQW#KE\WR F &P 6 GHPWHH P DY ID QXD F R GSR XHIQ W U H
GDQV OHV VDOOHV VRLW WUDQVPLV
1IRXYRXOR®YHUEERUHGH R P LWRX WL B QD O O D LOVHNRHADWAH STXIL VRIQYW
FRQWULBXBDLOBRYW LOGUHH pOqQH. ($ HWKHRPHpPS{W VDQWVXIOHV
UpQR Y D\® HRUID\O GHIYD O O Q UBXHF P S X&/HO 18 Q L Y HIY\DLQ\D X U CELOHVRWp
SRVVLEOHYV



4 XHIXHV FRP P HOWIUHV G DSSpFIDWRQ GV SDUHQW

"/ H \MRWDWSRXU P RQ HQDQAD pW XQH
H SpUHQFH W4V HQUEKMVDQM  FDU IO HQ
DYDIWJ WIDQGHP HQWEHVRIQ  ( Q pWQWSqH
P RORSDUHQEO [0 HW IQWUAWDQW GH
SRXYRIU FRP SWU VXU XQH DIGH H WUHXUH
SRXU P |DSSRUMU GH (DIGH HW GDXWHV
P pWRGHV GHQVHLI QHP HQW

4XHD EH® IQWDWH GH MP HBU OV
IRFHV DX] EHVRIQV GH ® FRP P XQDXW

XQYHWMILLH ©

" 3DQHUGH 1 RsCD pW
JWDQGHP HQADSSWpFlp & HD D
JUDQGHP HQADIGD SRXUSDWHUXQ
WV EHDX 1 Rs 09

4 XHOMD HWFRQWAQW




e 3 DUMODUDW LOWILDHV

/ $(/,e6 $VVRFIDWRQ GHV pWGLDQW GH / DYDOLQVFUW DX[ pVWXGHV VXSpUHXUHV D
VRXVRXWY pW XQ D@p GH G53( B/ GHSXLY TXHTXHV DQQHV / D FRADERWDWRQ SUQFLSD®I HVW
FH@I DYHF ®f EXUHDX GHV GLRIW GHV pWGIDQW SRXU ® VRXWHQ j QRV P HP ELHV VXU BIXWY/
GLRIW DIQVL TXH OV WpIpUHQFHV GH GIXWY p\WGIDQWHY SDUHQW YHWY QRXV 1 RXV DSSUpFLIRQV
FH SDUMQDUDWI XL GXUH GHSXLY GHV DQQpHV

/D&$' (8/ &RQIpGPDMRQ GHV pWGLDQW GH OXQLYHWIW / DYDO

/ D FRADERWMWRQ

1 RXV IHP HIFIRQV @ &$' ( 8/ TXL GDQQpH HQ DQQpH P HW QRWH GIVSRVIMWRQ B BRFDOTXH
QRXV RFFXSRQV DYHF \RXV ®V DFFRP P RGHP HQW / $3( \8/ WplqUH JpQoDBP HQWKQ SDUHQW
GX SWHP IHUR\ F®! SRXUMIpJ HUVXU®! FRP IW FRQVHIOSROATXH | DP LID®

| e TXIOEWH 8/ $9%$/

8QH DXWH IRPPH GH FREIDERWDWRQ HQ VDQW DYHF 0 RQ pTXLIEWH 8/ DYDO SRXU GRIIWH
GDWIHW DX[ P HP EUHV GH @83e\8/ $YHF ®f FROM W GH SDQGPP IH TXL D DFFHQMp GV
1QpJDOWV VRFIDBN HWAQVPFXUW DIP HQWILH GDQV @ FRP P XQDXW HQ JpQolDO HWSOXV
SWFLVpP HQAVDX VHIQ GH @ SRSXOMRQ pWGIDQM Qe TXIIEWH 8 ®YDO j WDYHWY XQ DWIHU
GPGXFDWRQ FXQQDUH VRXKDMW DXJP HQMU ®N FRP SpWIQFHV HQ FXIMIQH HW GV
FRQQDMVDQFHV FXQQDILHV GHV p\XGIDQMY HWH\MGIDQW VXU @ QXWIMRQ VRXWHQ EUVDQMBIXU
VRGP HQWSRXU XQH VDIQH KDEWYGH DIP HQWILH GDQV XQ FROW[ W \BQWDFDGpP LTXH TXH
VRFLDO 1 RV P HP ELHV IHFHYURQADXWWL GHV DWTHLY VXUGN VXMW ®f VRP P HIO @ J HVWRQ GX
VWHW @ P pGMIMRQ SGIOH FRQVFLHQFH GDPWW SK\ VITXH

/ H %XUHDX GH @ YIH pWGLDOWM %9( QRXV pSDX® FRPPH DWRFIDWRQ SDIDVFROLLH
@RW/TXH QRXV GIXUIDIVRQV SDUAGH QRV EHVRIQV QRVP P HQWHQ FRP P XQIFDWRQV VRXWHQ
CRU DQYDWRQ G DPRWY HW @ YIH DWRFLDWYH

$FFqV DX 3( 36 GHV HQIDQW GHV P HP ELHV

/ D GULHFWRQ GX 3(36 D DXWRUVp @ UpVHIYDURQ GXQ WUDIQ RX GXQ J\ P QDVH SRXU GV
HQIDQW GHV P HP ELHV GH @53 ( \8/ D\ DQABIXU DWMBMRQ GH SDUHQWpWGEDQW XQH IR SDU
PR SRXUXQH SpURGH G |  KHXUHV 1 RXV HQ VRP P HV LHFRQQDMVDQW pVBQAGRQQp TXH
GHSXLY ®RQIWP SV OV HQDQWN QDYDIHQWDFFGV JUDWIWP HOW / D SUHP lgUH DPWAW HW/
SWPYXH SRXUB  NDQYLHU



/ D Y%LEQRWGTXH GH @8 QLYHU/L\l D P DIQMQX VRQ SDUMQDUDWDYHF @63 ( V8/ SRXURITUUGHV NMRXUQpHV GH
W SMWP\WMGHV HQ ELEQRWQTXH JpQoDB SRXU BV SDIHQN pWGIDQW $1QVL BV SDIHQNV VXU LOQVFUSWRQ

SHXYHQWYHQLUDYHF BIXWY HQYIDQW TXL VHIRQASWY HQ FKDWH GDQV ®V GFDX[ SDUGHV DQIP DWIEHV 1 RXV
IOVMRQV BV P HPELHV | YIVMMU® ' LGDFWQTXH GH @ ELECRWGTXH JpQoD® ' H IDoRQ IX@WH DX H
PVBJH GH @ EIECRWTXH ®N SDIHQWV SHXYHQW YHQ IDILH ®IXW/ WDYDX[ DYHF GHV HQIDQW VRXV ®iXU
VXUWHIAQFH &RP P H 1O\ D GH SHWMV DEBN &N SDUHQW SHXYHQADSSRUMUGX P DWUHOj FRBUHUSRXU
®XYW  HQDQW KWBV ZZZ ELEOX@YDOFD VHWIFHY UMWRXUFHV HWWHWYFHV VSHFLDOYHY P DWUHO
GIGDPWIXH HWDYUHV MIXQHWH GLGDRWHTXH

& HQWH GLDLGH DX[ pWGLDQW &$ (

$X GPEXWGH FKDTXH VHWIRQ ®f &$( QYW @53e\8/ j SpVHOMU VHV VHUYLFHV HW;
WSRQGH DX[ TXHWRQV GHV SDIHQW pWGDOAHV GDQV ® FDGH GH GDW@HU VXU @
FRQFLIDWRQ p\YGHV WDYDIOIDP LGB | @ XVRP QH O\ D HX XQH TXDWDWQWIQH GH SDIHQW TXL
ROADWIY | FHADWQHU

%DFF DX L DWHQ HQVHL] QHP HQWSUP DLLH HWSUpVFRMUH %e 3 ( 3

8 QH EH@®I FRADERWDMRQ DYHF FH SIRIWDP PH j WDYHW & MP HJH GHV pWGEDQWH V GDQV
QRV GLYHWHV DFWYIMIV pGXFDWYHV QRVBP P HQNVFRP P H WWWMXW HWWWEHY SRXU QRWH
SWRIWDP P H GH \MRWDW & H TXL SHUP HADX] p\MGIDQW GIDFTXpUUGH QH[ SpUHQFH HQ GRQQDQW
XQ FRXS GH P DIQ DX[ |DP LGBV

&DLVWH ' HVNDUGLQV GH O8 QLYHWIW / DYDO

& HWVORWH LOAWNMARQ EDQFDILH GHSXLY @ FUp DWRQ GH (DWRFIDWRQ $ 1OV @ FRADERIDWRQ
VH IDW WDYHW QRWH SDUAFLSDMRQ j TXHOXHV DRIV FRP P XQDXVBILHV RX j WDYHW XQ
SDUMQDUDWGRIIWH GH VHUYIFHV j QRV P HP ELHV FRQFHLODQAGHV IRWP DWRQV HQ pGXFDWRQ
ILODQFLgUH / DQQoH GHYWMHDQFHUG DXWHV SDUMQDUDW SRWIEGNV

e 3 DUMQDUDW H WILDHV

/ D & RDAMRQ SRXU® FRQFLADWRQ |1 DP L@H WDYDLOpWGHV & &) 7 (

(@ HW FRP SRVpH GHV SUGQFISDGN RUDQVDMRQV W QGEDBN TXpEpFRVHY HW GHV
RUDQVDMRQY IpP LQMMV  FRP P XQDXWDILHV HW SRSXOILHV / 1$3e\8/ P DIQWHQW VRQ
DGKpVIRQ FKDTXH DQQpH HWSDUAFISH GDQV @ P HVXWH GX SRWIE®I DX[ WHQFRQAHV / HV
HOWIX[ pYIGHQW GH FRQFLODWRQ | DP LGB WDYDIOp\MGHV \ VROAWGLVFXWY / D & RDOARQ D SRUN
SOVIHXWY IHYHQGIEDWRQV QRVDP P HOW

. 8 QH SROATXH GH FRQFLADWRQ | DP LG p\XGHV GDQV \RXV BN p\BEQAHP HQW

. 8 QH DFFHWIELDW DX UHADIMSL YHQW SRXUBN p\XGLDQMY W LDLLHV HQFHLOWV

1 RXV DYRQV VXLYL GH SWV ® GRWIHU GH SIRMWGH &L FROFHLODOV® P VH HQ SOFH GH
SROMTXHV GH FRQFLIDWRQ pWGHV IDP LG WDYDIO QRVDP P HQW GDQV BN p\BEQAHP HQW

GHQVHLI QHP HQWVXSp UHXU



/18 QIRQ GHV pWXGLDQW 8 ( 4

1RV pFKDQIHV DYHF GB(4 RQW VXURXW FRQFHD QRV UHYHQGFDWRQY | WDQWP HWH DX
JRXYHUDHP HQW SRXU XQ  ILQDQFHP HQW WFXUHQW GHV DWRFIDWRQV GH SDUHQNW GDQV BV
PVBEQAHP HOW XQLYHWAVBLLHY HVW&: HI HSV

/8(4 D PHYP XQH FROUXGIMRQ VXU @ FRQFIIDWRQ |DP LG WDYDIOpWGHY GDQV BV
PBEQAHP HQW GHQVHLI QHP HQMWXSpUHXU DX 4 XpEHF j VDYRWU GV GLIEXGYY HWHQWX] BV
P HVXUHV HAIQUMDWYHV GHV GlLIp UHQW p\WBEQAHP HQNV HWBN GIYLHWY GDRWRQV P HQpHV / $3( W/ \
D FRQAEEXp | \WDYHWY GV IHQFRQAHV GH @ &&) 7

/1$3e\8/ HOUHWHOABN GH ERQOHV LHDMRQV DYHF BNV RUDQVP HY FRP P XQDXVBILHV HQ WP HV
GH Wl p HQFHP HOASRXU®N VHYLIEHV HABN DRI TXLVH Go URXGIQAGDQV BN TXDUAY  XWB |

QRV P HP EUHV $ YHF ®f P DQTXH GH SOFHV HQ J DUEHUH FHUWEIQV RU DQVP HV RIIUHQA®! VHEH GH
+DOM JDWGHUH $IQL QRXV SXEQRQV VXU QRV WVHDX[ VRFIDX[ ®N DRIV TXL QRXV VRQOW

\ADQ\/P WHV SDUFHV SDUMQDLLHV
5 HWRXUFH ( VSDFH 1DP L@V

. &HOAH IHWRXUFHV NIUGELQ GH 1DP LAV
. $PWRQ) DP LGBV / DF 6 W& KDUBNV

. &HQAH 0 RQVHLI QHXUO DUFRX]

« * DWGHUH/ H5DQFK GHV $P LV

./ H3HMpHSIW

. &HOQAH IDP L@ + DX\M 9 L

. ( QADICH 3 DIHQW

. / XGRWGTXH GH 6 DIOM ) R\

. &RMJIH ILRQNWH

«  6HWIEH GH WlpUHQFH 6 HWIFH GH Ul p UHQFH HQ SpUCQDBQY SRXUIHP P HV P P L] UDQWM
. HW
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0D WHVSRQVDEWDANENQDPLVPUHUFRPPXQLFUW®RQpVHDX]
VRFLDMWIDY R UDWWW UDWRHERIFP X QL FDWHEIRWODW H | RBDXH/V
SUPFLVpPH@WKF KFHRQ V j VOWIG L BIMAL | | X® HUF W L YA NRXYHO OH V
VXOBDJIJHDFHRRBIL@URIXQLH U YEFHQ | R U RBITVLRMU PGIMKV H Q L U
OHPHPEUBIXER X UG B WH U Q LI E/\W X DHOP\I WAL@ ES-D U H Q \ RVGHLLVQ p
GH Ou8/

2QDF U pPBURX)IH HE RGRO PSS FWIEKVIWR QVLBPUR W HFRP @ WQ H
SODWHIGRHERR P X Q L FB @ \MRHE/D U H @W/X/G L CHQS\O/XR/QD SUp SD U
PHQVXH O GEHPLHYY WO HAX W DHVQG HD F W L Y D Wip® LROWDIA Y V (DEKV
VHLQ GH Opu$3e78/ HW SDU GHVY SDUWHQDLUHV SDUWRXW GI
« O PHGHB LI IQUWRIXWEIERPPXQLFORGRQS RV$Be WBUQIRUPDWLRQ
JpQPUDOH \ HVW GLIIXVpH SRXU DWWHLQGUH OHV REMHFWL

o




. / LQIRGMAH

/ IQROMWH HW OQRWH RXMWO GH
FRP P XQIFDWRQ P HQUXH@! SDU H[ FHEIQFH
TXL SWPVHOM GHV QRXYH®N WpHHV GH
CDFWDOW GHV VXMW GLOWU W VXU ®f
FDP SXV HWKRW/ FDP SXV GHV U DOVDWRQV
GHC53e\8/ GXWDQAFKDTXH P Rl pFRX®

« * HMRQ GHV P HP ELHV

/ H P RGX®! GH JHWRQ GHV P HP ELHV RIIH
GHV QRP ELHXVHV |IRQFWRQQDONY SDWP L
GNVTXH@NV 1RPEWH L@PIW GH QYHDX|
GDGKpVIRQ ® EDVH GH GRQQpHV FHQWD®!
GHV PHPEWV TXL SHWP HW GH WRFNHU
VRXWV BV LQIRWP DWRQV HQ XQ VHXOHQGURIW
FH TXL IDFKOM @ PLVH | MXU HW
CDFFHWIELONF 1RXV DYRQV DXWL GHV
KEUTXHV SRXUXQ IRKP GHV P HP ELHV XQ
HVSDFH SRXU ®V DQQORQFHV XWBN DX]
PHPEWLHV HW XQ HVSDFH SRXU GHV

GRFXP HQW SHUAQHQW

¥ 6LWH ZHE

, OD XD R XTHXU® R WL V®IW HQEDW
PWpPUpYR QLDOLPHEGWWGHQLGUH\
DQQpMYOHAML. RS VW DQHOHRR Y LHW
VXUWRXW OH PDQTXH GH UHVYV
3DBERGWAH S XA U pDVBIURQY SD F H
GpGDX[PHPEUHMHSDUHQWXYHQW
VULQVEBUUBRW N PHQMW QFRP SWH
HWOORRQVXOWE@RFXP HQXW D
SODWH BRHAPHS DOR XVH U PBIXW V L
GHFRQOWOHD RPEWDISSUR[LBBIWLI
PHPEUBNMWILXR QB HYCR X DXL YOUH
PRVGURUGHW UpLQVFIRXUHNHV
LQYLWRNY HPHPE WHE HQ HGBWM |
IDLW
« KWWSYV
ORJLQ

DSHWXO DVVR XODY



e 3DJH) DFHERRN

3 RXU ®@QQH QRXV HIP RQV TXH VXU GH FRXYHWUH GH QRWH SDUH
SHWRQHY RONFRQVXEY XQ FRAMQX VXUD 3 DIH HACRIBP P HOAGHY SXEGFDUIRQY GHV IRUHV GHV
SXEGFMYV GHV LQRWP DURQY VRADBNY VXUGBN YIMWXWY TXL IQMDIMHDYHE G3( W/ $X RO
QRXV DYRQY HQUHI M P HQUIRQV - DIP H SRXUD SpURGH

6 XIYH SDUSAV GH SHWRQCHV GRQW IHP P HV HW KRP P HV 3DUD@®XY O
WDQRKH GkJH P DRUMIALH VH VIWH HQM DQV /D SDIH UWHORWSRXU FKDFXCQH GH VHV
SXEGFDURQV GH QRP EUHXVHV [ WIRDFURQY

$X FRXWY GH ©@ GHIIgUH DQQH QRXV QRXV VRP P HV HIRWFpV GH QLIXVHU GH 1DORQ DWIGKH HW
IOARQEQH GHV SXEGFDMRQY UHDIYHV | QRV b DIVDMRQY

o &PDURQ GXQJURXSH) DFHERRN SUYp GHV SDUHQW

$11Q GH WHQRUHU G VHQIP HQNVGDSSDWWCDQFH HQRH GV P HP EUV  1OD p\W Fpp XQH SDUH
) DFHERRN QGpH XQTXHP HQADX[  SDUHQN p\MADQAHV IQUVFUW SHUP HWIQAGR FKDQI HUHQMH HX|
HWWVHDXWU &HWH SDIH D WDSIGHP HQVSHP IV GV SXEGFDIRQY FEQHV ,QMDPIRQY HW
UHFOOMP HQUGEHV P HP EUHV VXURXWGEHY EpQp YRBV



¢ &KDUM JWDSKITXH
$11Q GKDWP RQVHU QRV GlIpUHQMY FRP P XQEDURQY DXWRXU GXQH PrPH IGHOMY YIVXH®I
/ $3e\8/ VHWERWH GXCH FKDWM JUDSKITXH FRP P H JXIGH GHV GlLIpUHQN p@P HQW J UDSKITXHV j

XM/HUVXUGN GlIpWHQNV VXSSRW GH CRIH FRP P XQEDMRQ JpQpWBI @®JIRV FRXGXY SROFHV
WSRIWSKIHV W P ERBV

( [HP S®I GH @ FKDUM GHV FRXGXWY GHCh 3 ( 8/ ALGMRXV

¢ 91GPRV 3 URP RARQOHMBN

' KX IRV RQAPW WhDDHHY HASXE®HY VXUCQRY WBWHDX] VRADX] JWFH | QRV EDIGXWY GH
IRQ®V ' HPrPH ® SDUH ) DFHERRN SUYpH GGpH DX[ SDUHQN p\WADQN HWDQP pH SDU GH
FRXUAMV YIGORY GoFUYDQAS 3 e \B//

o 3XEQFIMISDUGHV DIILFKHV
* plp SDUD &$' ( 8/ DIEKHV VROASOFpHV VXU Gl %DEIEIS GH RXWBH FDP SXV SHQEDQW
VHP DIQHV|  FKDTXH UHQWH GKLYHUHWEDX\RP CH

« 0 DWUHY SLRP RWRQOHY
/ $3e\®/ VHWERMH GH QRXYHDX] P DPUHY EDQQqUAV WWDRDEGN RUOPPH GHV FDUANV
QDI DIUHY HADXWHY REMW SURP RIRQOHY

e / HVFDUMV G DIl DLLHV GH @ FRRUERQUDWIEH HWEH @WRADIRQ R\ FuppHY

o / $3(\8/ HWIQUFIWN KHEGRP DADIUHP HOACDQY ®f MRXUQDO®FDOGH - RXWDAFD GX VHRMXU
6W) R

e |/ pPPIMVRQ 4 XHWRQ GHVDYRIUGH @6 e Qe 6
/ IDX\RP CH GHQHU © SWMGHOM GH @63e\8/ D p\W IQYMWH | SUpVHOMUGDWRADIRQ DX SXETF HW
H SOrXHUGN JUDQGY HQWX[ HWEDILY GHV SDUHQN p\XGADQWV
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OV WP SRUB/MEWIHKBEHS XLV Op$3 (MWPRM GXHNDXWBHEDDXQLYHDRDQFLHU
GuUDXSDRWHISULQHALYDQ FHPHE UR Y HRXBIHW U p WjDQIE R @/ L RPL Q NQ HV W
WHUPLRSRVVLBHH®R XY H OOHEHAWUO pp T XA HBH DY PWPURIUHVVLYHPHQW
UpGXGWHXDWBEOR\p&RRUGLQEIWOREFRPPXQLFSWHR®HGpYHORSSHPHQW
&RPSWDEONHX®RSOR\PRIWDPPMHBRRUGLQBWDRRIPQpUIDMLQDQFHPHQW
GHP HXQWHE H GIHO D X H UGHW R XRAUHI D Q L V'@ MRHIMW. AV X DOWE R QWUH F K H GRK H
ILQDQFHPSSXWDOBRRUGL QP MWERBQ T XSHRAOUD G K H U F&KHIRR P D Q G LHAGHRQ V
DIL@Q@DVVXQIBBUPDQHQ@FBHVSHRUNEOWIHE PR UJD QLIPS RRGXEWVRLQV
GHPHPEUHWUJD Q LG/HDIAW L Y p®/H(W BVL H QWM P H UG HEDL O @HR Q X R QW
SHUPGN DL QWOHHRMHW Y IDRHPH FEUH K @ RP H@®WO 1D V V R BIHD g DRAPX U V XIHWU H
DFWLYLWpPV HW rWUH j OupFRXWH GH VHV PHPEUHV

6 HFUpVDUDWGH @ FRQGIMRQ IpP LQIQH «
WDYHU/ & 3 LIRMIW $ P pORUIHU @ FRQFLADWRQ
IDP LG p\XGHV j SDV GH JpDQW | SDV GH
EpEp © SRXU ® SWR®QIHP HQW GX
ILODQFHP HQW MVTXj @ ILQ / HV
DFMRQV YLVDQW|] HQFRXWJIHU @ P LVH HQ
SOFH GH PHVXWHV VAWKFWWHBY  HQ
FRQFLODWRQ [DP LG p\WXGHV j @B QLYHW/IW
SDU ® EWDV GH @ FRQFHUBMRQ GHV
GUIpUHQMY XQWV GH JHWRQ VXU O
FDP SXV RQW pW U DAVpHV
0 DAHXWHXVHP HQW & H [LODQFHP HQWQ D SDV
pW WHFRQGXIW / H QRXYHDX SLRMHWGpSRVp
HQ MLQ GHWIHU QD SDV QRQ SXV pW
LHWQX 1 RXV WHP HIFIRQV QpDQP RIQV BV
SDUMQDLLHV TXL pVBLHQWSU W j VXSSRUMU
FH SKRMWS$(/,e6 67(3 (', 8(4

/H )RQGV GH @8 QLYHWLW / DYDO TXL D
RFWR\ p XQ IRQGV GLVFLpWRQQDLLH DILQ GH
QRXV VRXWIQWU GDQV QRV VHUYIFHV HW
DFY LWV

/D ' (6 ' UHFMWRQ GH VHULFHV DX|
PpWGLDQWHY O HLFL SRXU FH VRXWHQ
I LODQFLHU SRQFWHO WHV DSSWFlp HW SRXU
@DFFRP SDJQHP HQWRITHUA QRV P HP ELHV
/16 (/,e6 @BVVRFIDWRQ GHV pVXKGLDQW
HWGHV pWGLDQWAV GH / DYDOLQVFUW DX[
PWGHV VXSpUHXUHV D VRXWQX @63e\8/
GXWDQW @DQQPH pFRX@H ] WDYHW XQH
HOWIQM GH GRQ GIXQ P RQWQWSDU VHWIRQ
FH TXL D SHWP LV GH P DLOWQLU GV VHUYLFHV
HWG RIIUUGHV DFWYLWYV DX[ P HP EWHV

3RXUGN SIRFKDIQV PRY G33(\8/ GRVWDRIYHU] © UWHFKHUIKH GH IICDQRHP HOADIIQ GH
FRQIOXHU; RIUUGN VHYIEHV DR TXDW] VHV P HP EUHV HW WHj  BIXUp FRX\M

1RXV WP HWFIRQV ® W\ QGLFDW GHV
SWIRIHVWHXW ~ GH  OXQLYHWILW  / DYDO
638/ SRXUVRQ VRXWHQ DX SLRNMHWGH WWVRUDW
DX HQDQW GH QRV PHPEWV &HW
DFFRP SDJ QHP HQWSHLP HWDX[ |DP LaBiV GDQV O
EHVRIQ GH VH Q@EpHU HWVIRFFXSHU GH ®IXU/
SWRSLHV pWGHV
/H67(3 6\ QGLFDWGHV 7 UDYDLAHXVHV HW
7 IDYDLAHX W/ e WGLDQW HW3 RVVBRFVRUDX[ GH
@8/ 0 HWFL SRXU ®f VRXWHQ GH FH W\ QGLFDW
DYHF ®ITXHO QRXV FRMDERWIRQV  GHSXLV
TXHOXHV DQQPHV HWj TXL QRXV pIplRQV QRV
P HP ELHV TXL UHQFRQWHQW GHV GLILFXQNV DX
QLYHDX GH BiXUFRQWDWGH WDYDLO
1 RXV WHP HFIRQV @ &$' ( 8/ TXL GDQQpH
HQ DQQPH QRXV RIIWH JWDFLHXVHP HQW®I GRFDO
DX SDYLARQV 3 RADFN
1 RV WHP HUFIHP HQW YRQWDX[ GpSXWV TXL
RQWVRXWQX FRQWIEXp | WDYHUW/ GIXW/ EXGIHW
GLVFLp MRQQDLLHV ' DQIH@® 0 F&DQQ GH
6 DI XLQHW - RH@ %RXWQ GH - HDQ 7 DARQ 7 DARQ
6RO =DQHW GH -HDQ/HVDJH & DWHUQH
' RURQ GH 7 DVFKHUHDX
/H JWRXSH 7KHHWH D JWFLHXVHP HQW
RIIHUOV FHWM DQQpH GHV FDUMV FDGHDX[
GpSIFHUH j @63 ( V8/ SRXUGV P HP ELHV GDQV
® EHVRIQ



3 HY/SHAWYHY SRXU

9LVLELOLWp GH Opu$3(78/

« 'PYHORSSHU HW PD[LPLVHU OpLPSDFW GH QRV UpVHDX[ VRFLD
« 5SHQIRUFHU OD SUpPVHQFH GH Op$3(78/ DX VHLQ GHV PRXYHPHQ
« $SFFURVWUH OD YLVLELOLWpP GH QRV DFWLRQV HW OD PRELOLYV
« 5pGLJIHMGLIIKXE XL GHE R Q QHWD W LUIEKHWR XG DDRAO X W/IMRIQXVF WTOUDHDVD |

OUDPpPOLRUDWLRQ GHV FRQGLWLRQV GH YLH GHV SDUHQWYV pW
« ODVWULVHU QRWUH FURLVVDQEFH

ORELOLVDWLRQ HW DXJPHQWDWLRQ GHV PHPEUHYV

« SHFUXGWABXYHPMNPE UHW DY HSUND F W L YMADIO/R D QG BB P E DV V D GHXQUW
FKDTXH IDFXOWp
« 6RXWHQLU OHV PHPEUHV j WUDYHUV OHV DWHOLHUV OHV GRQ
« -XPHOHU OHV QRXYHDX[ pWXGLDQW H V DYHF FHX[ HW FHOOHYV
« 6HQVLELOLVHU OD FRPPXQDXWp XQLYHUVLWDLUH HW PRELOLYV
« ODLQWHQLU XQ OLHQ VROLGH DYHF OHV PHPEUHV SDUHQWYV H\
« 9DORULVHU OuULPSOLFDWLRQ GHV EpQpYROHV SDU OH SURJUDH
« 6HQVLELOLVHU OD FRPPXQDXWp XQLYHUVLWDLUH DX[ HQMHX]
. ODLQWHQLU OH SDUWHQDULDW GDQV OD FRPPXQDXWp XQLYHU
e $VVXW@WHIH S UPW B \8 ERIU HQX\OWH R P L3R L W D P X B QOS5 R U @HDMDHAT X r W |
UHFXHLOOLHV HQ YXH GH O DPpOLRUDWLRQ GHV FRQGLWLRQV
« 3RXUVXLYUH OD FROODERUDWLRQ DYHF OHV DVVRFLDWLRQV p

6RXWLHQ DX[ PHPEUHYV

« %RQLILHU O RIIUH GH VROLGDULWpP GH SDUWDJH HW GUHQWUL
« ,QIRUPHU HW VHQVLELOLVHU OHV PHPEUHV j OuH[LVWHQFH GH
« $VVXUHU OD PLVH HQ "XYUH pTXLWDEOH GH OD 3ROLWLTXH UH
. 3DUWLF IO D Q FEIRSHIRWE HMP SO D GWORBR AW H J IVIX@®HRDLAHS YOW HE H
FRPLWpP PLV VXU SLHG &$'(8/ $(/,e6 'LUHFWLRQ GHV VHUYLFH



JLQDQFHPHQW

« 3RXUVXLYUH OD UHFKHUFKH GH ILQDQFHPHQW UpFXUUHQW

« 3BRXUVXQ®PHRFLDWHREOQY HUSR W L QD Q F HPHQXW D M &6FHDN VR F
SRXU OD FRWLVDWLRQ GpGLpH

« 3URMHWYV 6&) HW SURJUDPPHV DX IpGpUDO

« 3RXUVXLYUH OH GpYHORSSHPHQW GH SDUWHQDULDWYV VRC

« )DLUH OD GHPDQGH GH UHFRQQDLVVDQFH GPRUJDQLVPH G

« 5plOpFKLU j OULQWURGXFWLRQ GuXQH FRWLVDWLRQ GHV P

3pUHQLVDWLRQ

- ODLOQWHQLU GDQV OupTXLSH DX PRLQV XQ SRVWH GH FRRU
« 7THQLU UpJXOLqQUHPHQW GHV UHQFRQWUHV

« 7THQLU j MRXU OuUHQVHPEOH GHV GRFXPHQWYV GH OuDVVRFL
« 7HQLU j MRXU XQ FDKLHU GH WUDQVLWLRQ SRXU FKDTXH S

&21&/86,21"' (/$35e6, (17(

/ DQQpH DpWWUYVYFKBPYqQHPHSRX® DVVRFEPW DR U B30 D IS\RXDH V
EpQpYROBIRXYRUUWD QM WAL ViWsHHW F W L YIBWpPA H € FRPG D JQHRMHPE U H Vv
/HVpFKDQDIHFH G HU Q VRQWR X MRGNWp & RVUH Q VD WMR Q@ | R U P D R/X \RHEW
WRMKQWPEOBR\VSDUYLHQGDRWEAR QQRIWEHKDOMN R FQPWRWRWHQABEMH F W
(QFRBHUFD HQVHPEPHPEUBXEPQpY R/ ILFLE&WHN FLDHXVPSOR\p F
DLQVL TX DX[ SDUWHQDLUHV 6DQV YRXV FH WUDYDLO QH VDXUI
OHUFL GH YRWUH FRQILDQFH



5 HP HIAHP HQWDX]
3UCHASDX] SDUMQDLLHV



