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YRQRXUC VRXWV HAE VRXV

& HAKRXINBXUY XQ SOIMUGH YRXV UIHARXYHU ¢ GRFFDVMRQ GH MWHP E@H J «Qu DB GH
&RRUDAH 2 FAMVIQH

&KDTXH DQQ«H FHW®! P -P H H HIHFH &HXL GH IDULH GRXWH GH P RQ UDSSRWV
P RUWDO

(WAKDTXH DQQ«<H M P H SRVH @ TXHWRQ YDV Ml WRXYHU TXHIXH FKRVH ¢ GILH"
9DIV M ~WH SHIOHQM " 0 HV SURSRV YRQALY UH @WU&RRUDFH 2 FAVBQIH "

(VWM P H UHARXYH IDFH ¢ QxRDQ ( QFRUH XQH IRLY 9DIV M WIQMUQS " 1 RQ 3DV FHWM
DQQx<H

( Q UHD/DOWG! LDSSRUAP RUDOGH M P HUHQGV FRP SW TXH VIC\VBIWHI« ¢
FHUBIQV «@P HQW «VBIHOWSUP RQUMRILHY  EDMH GHV HQYHBRSSHY EXGI«VIILHY VBQW
VXU QOVHIARQ TXH VXU @ IRWP DARQ GHV VDDU«V HQ SDUFRXWYY REQIDWRQ GHV
KHXUHV G DRIV GHV DARFDVBLLHY GX 56 HAGBN LQWULRI DARQY TXH FHD VXVAW

(SRXURQW
1 RVDPARQV QRWH SLRMWQRWH DP EIMRQ RQUIRXIEXLY «\W @

&RRS«DWRQV ( FKDQIHV GH SIDWIXHV / XWiM FROWH GV GVRUP [ODWRQY 0 RQWH HQ
RP SAWOQFHV GV «TXISHV HW GHV VDOU«V HQ SDURXW ' «YHBRSSHP HOW
«FRQRP TXH =HWV) DILH &RRUWDAH HOVHP E®1 DYHF G 7RXUGH ) LDOQRH GHV WJIRQV SDU
&RRWDAH 37&( 7HUMRILH ]J«WR FKYP HXW/ ' IDIQRWEY «FRQRP ITXHV ,QvHUED]
$P «TRUIDWRQ FRQWOXH &DS &DS VR &DS 56(

(WGRLYHQWFRQUOXHUE G-WH

1RWMH YUIDQFH QRWH SMIGRHU \H GRIYHQW G-WH DX SOV SUV GH QRV
SWKRFFXSDMRQV GH SUHQGLH HQ FRP SW QQWU-WGHV DGK«UHQW HAGHY SHIRQQHV
TXH QRXV DFFRP SDJQRQV TXRWEIHQQHP HQW




1 RXV VDYRQV SRXYRIUFRP SWUVXUXQH «TXISH FRP S«\MQW ¢ GXFRXW 6DQV HX[
QRWH WDYDIOVHDIWSQXV GLLIA®I 8 Q JUDQG P HUAL HWSDU RUGIH DSKDECWIXH ¢
&«@H &OUMWH 1 DWDIH 1 IFROV HWSRVDQD

D «\W XQH DQQ«H FRP ST X«H 1 RAWH UVXOIWkFRQRP LTXH HVAGI LEMBLH (W
FHD | L0 LOH QRWH G@J DARQ UcJIRQD®!

$E®W QRAH RSIQEWHY QRWH GWMLP LODWRQ GRLYHQWUHWMU IRUV 1 RXV GHYRQV
SRXWXLYLH QRV LOMSHIMRQV GHV SRXYRIY SXETRV GHV «OXV GHY WUMRILHY 1 RXV
GHYRQV -WH GDQV MPURQ $QWASHU 1 RXV WIQYHQMU 1 H NP DIV EDMHU BV ELDV
/ HV GHP DQGHXW GHP SBLFRP SWIQAVXUQRXV / HV WIULMRILHY FRP SWIQW/XU QRXV
(W ROMDMVRQ 1 RXV VRP P HV \RXBXW @ $PWXW/ GH @66 GH QQFOMRQ GH

QOVHIARQ $PMXLY LOFRORXLODEBN ( WILHY/ GH G-WH

/ H FRQMHOGDGP LQMADMRQ D VRXNEXWY «\W P RELDA HWIP STIX« (B LMD 8 Q
JUDQG P HIAL¢ O(L 8 Q JWDQG P HUALSDUARX@HUDX[ P HP EUHV GX EXUHDX GH &RRUDAH

2 FAVDQH

0 HV UHP HAHP HQW YRQW«JDBP HQWE CHQVHP E®I GH QRV SDUMQDILHV ¢ QRWH
&RP P MDILH DX[ FRP SWV 0 IFKHO&DUWHX $ YRXV DGK«HQW GH &RRWDFH TXL
WSRQGH SWWHQW ¢ QRV VRAFAVMRQY  TXL I DIMAV YLYUH B SIRMMHWY<KLEX®] BNV
YDBIXLY GH &RRUDFH VXU YRV WIULMRILHY

$ QWXH GH AWM DWHP EQH J«Q«DBI &RRUDFH 2 FAMBQIH DXWD XQ QRXYHDX XQH
QRXYH®! SUMGHOWH -HQ VXLV WAV KHXUHXVH HW M VHIDL VRXNBRXWY SUVHOW
7RXVXW/ [P SO X«HHWP RELDAH (WGRP P DIH M QH SRXUDLSDV WQWUQO$S

EAH 3UMGHOM GH &RRUDFH 2 FAMIQIH D «W XQ KRQOHXU (WM VXLV |12 LH GDYRIU
SDUR« FHVP RP HQW DYHF YRXV\VRXV

YRQQH DWHP EQ@H J« Q< DB

6\ OID51HL




HQ EU

&RRUDAH 2 FAVBQIH G« @J DWRQ UcJIRQD®! GH @ | « G LDARQ &RRWDFH IDWHP E®
HQAHSUVHV GH Q«FRORP 1H VRAD®! VWROGDLLH HQ Uk JIRQ 2 FRVBQIH
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1LFRODV ,0%({HF&«WDLUH J«Q«UDO
5RVDQD 9(BEDUJ«H GH PLVVLRQ G«Yl
«FRQRPLTXH

&«OLQH )SKRKDUJ«H GH PLVVLRQ
DFFRPSDJQHPHQW GH SURMHWY GH W
&ODULVVH 02BKEIBUJ«H GH PLVVLRQ
DP«<OLRUDWLRQ FRQWLQXH HW G«YHC
FRPS«WHQFHYV

IDWKDOLH "(/&O28B6LVWDQWH DGPLQLYV
FRPSWDELOLW« FRPPXQLFDWLRQ
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&RRUDRFHLWDQREHRRPSDDRWLY H®HW X F\G XLWHAMH FWER R BQ W U CBIOG\W D7IUHD YOIALE UWDE@M D QY LH
HW< Y U LGIDIQYD X WARID WVOHELVFULPL QB QWIRRKOWH QECHIBM PDU FIGHVHQVLEL O HWB WY R Q XGH.\R Q
SUDWLTXHV SURIHVVLRQQHOOHYV

, WUD YGIH®YW HORHQWRX® «JLGHD LQWHU UXRABXWDGLHO «TXBS K P D QHQIWHYD O D HQ«V
SDUFRRQWXU « 10 « HQLWH P BOXHH QM HX[ OW [GLVFULP L GDWQ RRVRSD FWIFFRP SDJQ R NE W
DP«OLRUHU OD UHODWLRQ VRFLR SURIHVVLRQQHOOH HQ UHQGDQW OHV SUDWLTXF

,OV DIDWWDPPIMEGLIl«UHQFHWQWUHWLHQV
G DFFRPSDJQGHFEH@GH HF UXW HFBDYWL T X H
GH/HQVLEDG®RBQHE IRW GISHJ HQ | R OMH U
FDSDFEWWDODU L6«ytHyWBIF B GHYLWXDWLRQV
GLVFULPLQ DSHWHAGI« P D U F KIHR O O H F WWY H
SDUWLFLYBRWWHRED D5((76 HWDB«JLRQ
2FFLWDYQUMHFRQVWUOQHHYLURQQBPN YW

«TXLWDEOH HW UHVSHFWXHX[ SRXU WRXWHV HW WRXV

$XWRVER® U DS UW LKL HQ L P BWLWK BDX SUBM VWUXFWRQME X OHBN U « Q « HV 2 U LHH\G BIDXOMNY
*DURQQH

X OnX.« AX.z ! ..zA%X EO

"«EXW OB «O«JDWLRE® @IRRH RFFHF LW DGIXARQILUPIBWURQR XY HO G H\PDF & WW L | LF DDA IR
&('5(,62 /DEHE®B (SRXO DQQXHWB DXGHWXLYKkDOMPQRYHPEUH &HUHQRXYHOGHREQY
U«FRPSH@WAMUD HIYQ CHQ J D JHE HAMV« O « J D &R R QL2FFHF L W B@RIXHL H XY « SRQ BN FEHVRIGHY HV
DGK«UHQWYV

(JDOHPHQ@WB K « U HRQ@QSWXD Y REKJ H QRO O H 8 HIgBM U W L | LTRPOWDICRMIRX @V U D DR« O L R BR @/WR Q X
DXV HL@H W W U X FWKRIHBUHP « WL HY DQFUDNHUUL VSR B MBRW LODUWLFLSBWDR® 8 LY L & H
O HQWUHSULVH

/| DQQOXKUDWBXVPDUTX & O HYY RO XWILHR®BYPDUFIGHYP « OLR BFBWWRQ&RIR U OB AV U D YGIHL O
U«RULHQWDWLRQ YHUV OH U«l«UHQWLHO &$%$3 56( SRXU XQ PLVH HQ DSSOLFDWLRQ
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/H 1«YULBIYDIOWHXDMR XU QI LRQBBW JOHV
7HUULWRGHDXKR S «UDWARIRPLTEA&(RFFLWDQV
GDQMRUBRXORXVOOFL\GMI7&('(11 &RRUDFH
2FFLWDIRERQWUKEXRQRUJIDQLYV BIWDRGQ XGH

O DQLPDWLRQ U«JLRQDOH SRUW«H SDU OD &5(66

30XMOREDOHEBRRWDAFHFLWDQRWWDBRKWWLPXIE U« UHQWHWPLTXHMWREHOFRRS«UDWLRQ
QRW D P P ¢\ WD YHBWO QO HR GEBDDELPDWEFKEHY7 & (HQO L IDY HFR 5 (660 (WDBMJILRIQD B D QT X H
GHYHUULWEkKXEURQLRQDOM\O L3 B HWDXQEHS/R L QGV ¥WD WY D Q F HPHHIDNE R F F L WD QWS S HO
ODQLIHVWDWLRQ G ,QW«U-W $0, SKDVH MXU\ $0, SKDVH HW FRPSO«PHQWDULW«

$ 0 «FKIBOIOE « O «JDWPRRED UW L F L FDMALSRALVF DWHVR@WI D O HP M QWX BX® LY HO KV, Q W & B$
U«XQLERDWLR QR OXVYLGHRWPEUBWRXWHAS5$GHUDQRMBSDUWLFLGDEN. RQLP MWMR@ QDO H

U«IOH[ERQW R IHQWMWAMBAQDPLTEHWRRS«UDBWARQ@=&/'RXH QF RWBIQD DFFRP S D J Q/FAPUDCRW X U D (
GH 37&( VXU OD U«JLRQ

JRUMHODPLBYXIRHQRFFLWDQRH&ESKDVH « SHUWHRWIR &S KDVHQ@QFFLWD@HIRP SOLFBWLRQ
D X G«FHPEUH

O/R zJO3 (0 "« AR EOS

'"HSXLSOXV L HXUY«HVRRUDEFHF LW DRULHD Q GHMIUR X SV« FKDQBHSUDWLTXEBY DXWRGX
G«YHORSSHPRQRPLTQXH XQQRXYHDXD«WRD QB4 VWLQBE,(, H\Wo (HW HPHUHBXEKDUJ«V
GH G«YHORSSHPHQW «FRQRPLTXH RX WRXWH SHUVRQQH LPSOLTX«H GDQV FHWWH P

&HWHQF R Q SHIHP/H WEHS Q W W IPIINUK R GRIW HOW/[ S « UL H Q R MARXHS UDW L FRRA P H U F L DIOEHIRKV
DUJXPHQWDHXJHM GLVWLREWWSEURSRWHORGV\SE DFWLPLWKE GLVSRVIGWMERQV R Q@RXHO
SURGXFGHERBEWH U Y UFISW H P I* HUS R XQWHM, (% (OQHXOLX I« YUHBYWLVLRFRQIWYDNQHAREODQ"
VL[ SURIHVVLRQQHOV GH TXDWUH VWUXEWXUHYV

SYHEHWRXSHIGROQWXMFWUDSDLQFROEWK®AYDOXDWLRQ Y®RRAYOMWHRIRMRPSWDEOHYV SD
HQ $FH VRQW UHQFRQWUHY DX WRWDO TXL RQW SX -WUH RUJDQLV«HV VXU O DQQ

0DOJU« WRXW G DXWUHV IRUPDWY VHURQW HQYLVDJ«V HQ
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/H PDUVY/RG2YP $EHLOOBEBBFFXHL{@WRXUQ«H
WHFKQLRXNBDQLSOMOHS5«VHDERPSRVALWR\HQ
2FFLWDRQBDUWHQDYHBWRUDFHFLWD&HWWH
UHQFRQYW.YBELW[SORWHUTOKBHVP«WLHGBGX
FRPSRVWOGDRQUHKG«YHORSSHEGRRBWO LQVHUWLRQ
SURIHVVLRQQHOOH

, O KHRYOIWBHELRG « FRKNW\Q «UD OEHNR U W L F RBEG/QWF R X OHR/E SR U W X3 HW 8 CWR_LkHFVH WMWEGIL2 U H
/| $EHLOOH 9HUWH (QWUHSULVH ¢ %XW G (PSORL D SU«VHQW« VHV DFWLYLW«V GH FRP

/D MRXUQ«H D DXVVL SHUPLV GH YLVLWHU OHV LQVWDOODWLRQV ORFDOHV HW G «FKD(
G LQFOXVLRQ QRWDPPHQW YLD O ,QVHUWLRQ SDU O $FWLYLW« <FRQRPLTXH HW 7HUUL

| "0« AX.z AD««XA..«X n0O

/H PDUVY ORQW S HGRIRHIDERF LW DIQR H J D Q KXDHM R X U QGG L «HX [
FRR S « U D WWLHRWQUL W RUKOOTLH/WY BEDEWK « U HDQWH/LGHD B « S L Q (BBH($/, 64 W
GHV ORFDX[ GH &RRUDFH

| «Y«QHPBIGRIEXBRKNQHQWHUYHQWKBB\GWHAE QWRUW Y RVQAL Y HU VYYD L U |
OHRXOWLSOHVREHFRRS « IOHRFDIODGIWER UG DOWLPHQV LEFERQYRPLTXHV
VRFLDOHV HW KXPDLQHV GH O LQVHUWLRQ

'"HVW«PRLIQFBFRMW UBWOMWUXFWXQH\HUWDHEQ$FWEKFRYRPLTBH(RQWOOXGBGWYHUVRIWPHEH
FRRS«UDWRLRWXDO L GHVRR@ 8 U R MHAROO HEQNLHW SWULRIGIVVLRRENQDRL T WHM L W RLWQ@BRHIVQ W H
FRPPH OHV 3YOHV 7THUULWRULDX[ GH &RRS«UDWLRQ (FRQRPLTXH 37&( RX 7=8&/"'

'"HX[DWHORGMWYVXEWHPDX[SDUWLFIGSPODMHRPSUHQXGHMLVSRVIURXIYARRQRPLERBLGD BJHW
37&(DYHFBDUWLFLGHEBWR URQRXU WMRLWYIE\VWRIR UDOIAHJ FRMREXKDU XM « YHORSSKEPROWRFFLWDQLF
HW OLFNDHO 'XUDQG GLUHFWHXU GX *(6 $FFHV (PSORL

ID MRXUQ«H D «W« PDUTX«H SDU GHV «FKDQJHV ULFKHV HW LQVSLUDQWY JUraFH DX[ QF

LI 1«0 (03%0«aX0(E«030 E «0z! ..zA«03z!|

3HQ G DSOXAHG HXP QW& RRUDFAHQ X QH DVWH &RRUDRFHLW R®QY MR VBEH/ HY G K « U KOHWIVY U L O

U<IOH[YRQ «YROXCWILRVHDRQRARIBY&RQJIJU2Y SRXUXQHUHQFRQWREVDFWDX SHUVSHFWLY!
G DFWLDYYMBHURXSH&)HQRFFLWD& IHHB\R X U
QRIPGK«UHQWRASSRUW RGN WRXYHWRVVLELOLYV

3R XD UW OUHIXY D Q F k ¥V XGINF HW U D YRIRLROU [DF H GHOQRXYHOQIOWMXD W HRQNSRXOWHWD O D U ITX H &V

HQW U HSIRXGH UD Q SHI U P HWDWIRHP E U I\ DFFRPSDJQHQW

EXUHDBHOD «G«UDWLRQ@®HWDUHQFR Q&I

DGK«UH@WWHQFRQRQMNUP GHSU«VHQMWU  8QHMRXU@RIHIDQLY¥HBDH/ RXWIGHD D5 «JLRQ

SURSRVLTWR@QM/YRXPLWEHVS$VVHPE@MWIDOH 2FFLWDKWHQ SDUWH QDY HIWS ODW H | RGH H

QDWLRQDOH GX MXLQ O LQFOXVLRQ

(Q2FFLW DOQW&X Q LIRXOL M DYUWLEDPRQYLOOH/HG«YHORSSH®HEDW W H Q DAFLFOQNRP L T B W «
6DLQW ¥ HHF KD Q RH/B/R U WX 0 HSR L Q VRW W W X QD [H R UGAD QO/HR/L V VL B®/R R U HAFR Q W L Q¢X H U D
IDLE GHYD«G «UDWIDRQY XRIHUGH/ HU Y LERIRUDFH O -WUH HQ
YRUPDWERQ@V IDLRU JD Q LI“BWU BHOHQ P RXYHO O H

JULGOFRWLVD®HRQROXWYR QLY HM XY UH

SURJUHVVLYHPHQW ¢ SDUWLU GH MDQYLHU



330x n00J0zO« nO
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/H PDL&RRUDRFHLWDQHYRQOVVHPE O«B®«UDOH

9LOOHIUDQFKH GH SGRXGI®W BXYH{ \ LDFFF X H LSDAD B
S5HF\FOEMIRKHUHWWHU (F SORQ HPBKQYRXY HUW

SDU SOXVLHXUV «OXV ORFDX[ HW UHSU«VHQWDQWY DVVRFLDWLIV

/DPDWLQ@SHUPGMDLOBHLOGKY DQQ«HPDUTXSBGHQRPEUHXOWWLFOMHW DQB R RRURFIRLW I H
UHQRXYHOOHPHQW GH OD FHUWLILFDWLRQ &('5( ,62 HW OD PLVH HQ SODFH GX SU|
/IHVSHUVSHFS\RXYWHYV RQWIDOHPHWEU «VHQWYHN¥QDFFHWOX\WD «Y D O X®HWARRE « WH g WHAVF KD W V
UHVSRQVDEOHYV

/| DSU2V Pk®KRQVDRWMHLVIGWHBHF\FOHUXXER XH U J X 8 W H GIKHWQ WAL HQUV H HWQUR QR F D O H P BRI
QRXYHOOHYV VWUXFWXUHV RQW UHMRLQW OH U«VHDX HW 6\0OYLD 5LFFL D «W« U««OXH

30x %0(0% !'R A33..1XnOx0zA
0A1! .n.JREOx 0zA«03" ..z3 nO3

/ID6HPDLGHS$FKDWRFLDOHPMERORJILTXHPHMBR QV D BSEHBER U JD Q LS 6
JUDQFH HW OD &5(66 HQ 2FFLWDQLH V HVW G«URXO«H GX DX PDL
&RRUDRFALWDRIBIUW LHQ QF LW BRGK « UKW ¥D Q GHIMR X U GRUINRBNH U W H\Q
GH YDORULVHU OHV VWUXFWXUHV HQ WDQW TXH IRXUQLVVHXUV UHVS

/HFRO OB RWE&RR R U DDLLHVUWR S RAHXP D W L Q DICOHMI WCHD PD LR »G H B VR/F LD WERPNVHQ LW L IWS PRV V
(QW ULRDGIQ FRIBH (R QW KD QD¥HFNDFKHWBRBRXW&DKROMN PDLDY HFY LV GWHW HG HBHIRG X FMWML R
GH VWUXFWXUHV FRPPH 4XHUF\ & RQWDFWYV RX 5(575

(QILQ ,QWHU (P D «JDOHPHQW RUJDQLV« XQ SHWLW G«MHXQHU OH PDL SRXU G«FRX
/ REMHFERVILIFFR Q QD "V UPISSRW L @MW FKD WKV SR QV IVEK@HW H U U L WRAYHYHPEQMWQ FR AW U® Q F
VXFFaV IDYRULVDQW OHV «FKDQJHV HQWUH DFKHWHXUV HW VWUXFWXUHYV

330x n00JO0zO0« nO! ... « 10 l .XxXXEzX AX.Zz
| $VVHPE®«®«UDOH GH&RRUDVFH WHQRH aPHQXP«WERAILG DFW XD®DWEKM X L8&H R/X W L C
MXIDX& U « GSLR\R S « UDINDLQWHDYHEFQH DU JH HV@&HYHRQLQFR QW R XG&MEARH P X Q L FOBWL R
SDUWLFLS@WLEHB U «VLGBIQWBQWBRXYHUW &RRUDRFRLWDGHH. VHQOXPLAWAKDTXBLWLR

OD MRXUQ«H HQ DSSHODQW ¢ O HQJDJHPHQWGHR 06 WKW GHWEYO «JDMWREWLERVYWSB Y
QRY GK «UH,@NMKWD OHP & BUM O BHW R X O HWV

/HUDSS RERWMHIX QW « WURV S HFWLYRL\HQ DFWLRQV &RRUDFH SRXU QRV SDUWHQDL
DYD@WPFWLRRWES$66 $( ODRUPDWHRDD

F U « D WG&R&R O O HOFDWLL R H(D&ORRUDFBEQ QR QF « &HDFWLRERPPXQLFNVALRFR P S D GOMELW H
G LPSRUWKQWYHPHQMVUDJIHPH®RWWUYLFH ¢MRXWYIXOGHNHWEWHDQEMLIG X GBH « VHQF

ILOLDOLGHVOIDRRUPDW LQRRRX Y HROBDQLVDWLRQ DFW VX HY«VHDIRFLDXQNHE WD FHERRN F
l«G«UBWOHIRGMHDULGEHRWLVDMWMIPWQVLWLRQ SXEOLFDWLRQV U«JXOL2UHV
VHUD SURJUHVVLYH MXVTX HQ

/D YDORULVBWRIRGHQYLVLELGIWSE 1 «UHQ)
/DMRXUQ@«HWM®VXISRHUVXDYHB RUIDQLVDWLR@GURMHWY SRUW«V HVW GHYHQXH GH SO
G XQMDEORQGHK WH XMHW3RXWXQH $( GH
U«VLVW BQHQ ROR/O O HF W L OHRRHGHW WH.Q
PDLQ }
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&RRUDRFHLW DGDHW W LEFHSMXLO OHW \E OV LJQ D WRWLU H
O (WHWD H:RQVHESD UWH P HE¥W DO G5 X FR Q W UTRF O V
VROLGD B DWM P21 (73U« IBWDUGI\WKULVWERSER LFH

S U« V L GHORW VE«HD UW H FGHQDAIBOS U« VHORM LBFHOLVVRQ

« Y03

FRPPLVVDOUHI « Y HQ M\ RO X WAR ) WOUSHD X Y UH @k« J L R Q

2FFLWDQLH

SLOLHUV VXU OH FRQWUDW ORFDO
— 6ROLGDULW«V FRQWUDFWXDOLV«

— (PSORQVHUWRR® UD FWXMD IQ\WPL VHGBE ODEHO DRIBOH(IREFOMIFFRP SDJQHRAHPWR E L O LO/HDWA 6RBQ

GHQVLILHU OHV RIITUHV ORFDOHV SRXU OD OHY«H GHV IUHLQV PRELOLW«

JDUGH G HQ

&RRUDRFHLWDXUBOHPHRMWIROWORQ@WHO DQ@HYLII«UHRMEKMMLPHQWDHNLARQNWDPPBEDRDWH YV

FRQVHLOV G«SDUWHPHQWDX]

XJO0zX«XNIX z! XN«0

/IDPLVVLEB@SSHW LQJ«QUHQDKFLaUH
UHVWRXM RRUW L R GIDVQAYHIVF W L YALHW « V
&RRUDRFHFLWDQGHKO«JDNQRYDPPHQW
SURSR¥RPPH KDTXHQQ«HQHD QDO\VH
LQGLYLGEHOODWLWXDWERQR P L THM
ILQDQF IR W U X FWXSBIWVVEL M@ XW L O
G DXGLW ,QVHUGLDJ

| « Wk« JDOHPHR@FRDEKEHQRPEUHX]
DSSHOYURMWXIHR QGBRFLOXWRS «HQ
SRXWHV $ (7R XDVWO R GHD D Q FHAR QW
VW UXFWXURIQVE X E«Q«lLFGEHO DSSXL
FRQVHIMRRRUDERFLWD@QOHIRLWQ
FROOHPWQIQGLYLSRXM D F A 6 (
GHPDQGHV ELODQV FRQWUJOHYV

(QILQBIXL GHIM QG D WILRNRL \t MR K@
FRXUVG DQQ«M«SHUWR BLODQE XQH

TXDUDQWIHIREGDWSRRYDIQQWHUYHQLU

D X S UBWHW K « P D W LRIXSHWR M 8| RMIMSDVU
QRV DGK«UHQWYV

H[S«ULPHQWDWLRQ 56$ GDQV O $YH\URQ FRQVRUWLXP 6

330x n00J0z0O0« nO! «0Q3s
&RRUDRZFHELWBQ UMW L OH\DX.MO O W V H PAE@«H) TEM{BID
&5(6RFFLWBQROWSHO®QUWHWWHQRXYE BRI G LG IBMX U |
QRWUKVHDX&RQVHLOGPLQLVWIIDNAHEQ O O QIH
(QWUHSULVHV ,$( VROLGDLUHV FRPPHUFLDOH)
1RXWYR@VYDOHPHRWS ODLG/DWVLI/X8BYVDGHIHODLV
FRQFHUQDBQWYVLGHQMA HQGUXFRXUQDW 3DWULFL
-DFTXRW 3U«VLGHQW 'LUHFWHXU *«Q«UDO GH O
0 %HQRIDWRQMQNDPWH U«VLGH@YUD QIR XDIDLW
O KRQ@HR D UWLE XSHW D ESRD GVHX 0 HQJDJHBRIAW
XQH VRFL«W« VROLGDLUH HW G«VLUDEOH

«030 E " . E«nlOx " n.X

, SDUGHWXLOOHWQRXYHDNHBRXO HP SOMRHMQ
SODAMYHKQHIJRXYHUQDQXRRY¥HVDQWHQIRUBBU

FRRUGLQDWLRQ GHV DFWHXUV GH O LQVHUWLRQ
&HU«VHUKG«FOLQEDXVLILYWDXQFRPLW«JLRQDO
VWUDW«JERRHJ&H ODSODQLILFDORED®HVFRPLW«V
G«SDUWHPHGQRDPX[HP S GRIFRP L WRFDSH XO HPSORI
U«XQLVOBEREBW U D WHMUHW WX @AFRPPLVVUBQFLDOLV«
G«GL«H ¢ O LQFOXVLRQ HW ¢ O LQVHUWLRQ SDU

/ REMHHFWAHIDY R U X\QHIJS S U R MKHHU U L VEROUWIMD W KJ U « H
SOXMILFBIRRH-HXJ GD SW XHEH VR IORF DO[Q ¥ H- D G WOHD
UHS U «VHQBOWHIFRAMH W V WU X F LDROXHID U D QIVKIHO H V
VS«FLILFLW«V GHV SXEOLFV HQ JUDQGH SU«FDU

&RR U RFIF LW HQWHD QX « V HBDXM HEMD |, $« WRVVRFL «
GD QO LQVW DHOWWWYL BRFHVQ VW DIE@MS « | H Q GILHV

L QW « UGRW/W U X F WDQURHOWK V SYIRWP R X YR X HFSHUW L V H
HWVVXTKED HXDFW LR R VHOQMF R Q QKW R X W H QBOHQV
OHV SROLWLTXHV SXEOLTXHV ORFDOHV
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/H HW VHSWHPEUH «WDLHQW F«O«EU«V ¢ ORQWSHOOLHU HW
7TRXORXVHDODHW GH OD IRUPDWIQRR@ GO QW

7THFKQLTXH G $FWLYLW«V G ,QVHUWLRQ SDU O (FRQRPLTXH R» O L
U«VHDX[ ,DH 2FFLWDQLH ,5,2 D UDVVHPEO« OHV DFWHXUV GX VHF

"HX[WDE QRY GRIYWIDOHPISEWP GV UHV XIBUIW BW @ LHEKVHFW HX Y R TRHA | | L F XJOI\@ FR Q WY H \
OHWWUXFWRPPHXHUEBRQW RFKOED UFKHPIMDHI « 1O« EROLDY HBYWH S U « VH GWMDQWDXR GWR R UD F H
RQW LQVLVW« VXU O LPSRUWDQFH G XQH SDUROH FROOHFEWLYH
0DOJXQHPSOLFDRWULYRE®B U «DVBIHRRX Y HE R B O FOLWH F WHRXII IVXM R X UG XIHIG HF U « GHL W VX BHH U W H
GHUHFRQQDLVWDBIQFAH U W ISR OG WHTVR IBAW L J P D W LPALRA VR @ B W XE O LED J L O H\DHF@W B Y D Q VOB
VWUXFWXUHV /HV U«VHDX[ RQW QRWDPPHQW GHPDQG« XQH «YDOXDWLRQ GX SDFWH ¢
(QILQHS8/$(UHVWHRENL O LS RNE « | HQ ®UHRUY 03D QWEF R Q VW U YXGFHNELRRADL W ISTOEKD\. THKVB U R P R X YORHLXW
LPSDFW VRFLDO HW WHUULWRULDO

30«a A.X%0«0JX.z n

3DUXWAHR R WRIEHV HU Y D WRILIRHY RO HA/R Q Q dH VG HU G K « U HE&QHE R F X P HUGIWO ©®WHF WALE, W® G K « UH Q W
DX U«VHDX &RRUDFH HQ WHUPHV G DFWLYLW« SXEOLF DFFXHLOOL HW VDODUL« U«VX
SDUFRXUV HW GH VRUWLH HW SHUPHW G DQDO\VHU OHV «YROXWLRQV VXU SOXVLHXU

&EHGRQQ«UHMO2WKBRWEMHS H-FNU WE YEM)KRVWGCGK«UHQWY SOFRQ RP LM XBIHWHU U LW RDLGE K&U HXW V
J«QaUHQW GHKLIIGBDIIDHWMHWVHQW HQ/DODIHI@BNX®JIDJIJHPBRQWEWVS U2G@H SHUVR@IHV
SDUFRXUV YHUV O HPSORL

X00AR z( X

, O LQLWIDDWYMBEX602= H[ *(6$3BRRURFHLWBI@IHIGK«<UHQW
RQWDUWLBHS«RFWREU&DVWHO QDX OXI® HHR X U @G L DK
G«YHORSSHBHEWRRS «UDWL@WYVMW UXF WIXQHYX VLB Y ($
6,%(

30X3H SDUWLF RSMMNYW V& @HYQWH U Y HRXERR B XY HF R Q Q D MW/GH Q WA HIRHES R UW XGHEW@WQYDERUD YV
DXWRXD LQVHIUWRIREVLROBMOQIS L FID& FK D Q RHOBR UWX0 HRR P SMH Q FONG/L V S R VA WQ PO KWL R C
OHV H[HPSOHV GH SURMHWYV FRPPXQV

$SUXQWHP SWHFR QY LY LGDHOR Wi OR. G WN Q | R O A@'L HIQWYWQHE/D UW L F UISOQWQW P B QMWQ FR QWIWD Q F
VXFF2V HQFRXUDJHDQW &RRUDFH 2FFLWDQLH ¢ SRXUVXLYUH FHWWH G\QDPLTXH ORFL

AD«« .. %0 fA0«...! R x 0E« n..zJEO ( E«10

(Q FLQWH U ULWRQ&MHAWR U PIODLEL OHL Q2 &V L W QIO D G GHIO H[S « UL P H @ WIDWLVRRIUWRHK T P H X U
/IRQIXMU«H7=&/' IRG2YH ORQWSHOOLHU *6DEMWRQYV OLGAXHUEDXVVDGDHW«]HQDVORUV
G XQ«F U@ FH QKD FX @ « Y HO RSEHR P L \RE DSIR XO (P S OR HGH R E M H FDPLEIVW IGHI k V R U SGHORDQ
SULYDWLRQ GXUDEOH G HPSORL ¢ WUDYHUV QRWDPPHQW OD FU«DWLRQ G (QWUHSULV

/ DQLPDWLRIQR QIH\DMY V X UxBiI& R R U DFRF LW DBQML k@ UBYWF DVVRFILH& LRIRQDFFRPSDJQHPH:
P«WKRGRORIDISSK DDDEULTBXHR QVH QXX R P L@&/RFIRX® HP SO®QRRPLW«JLRQGB®DUWHQBBEEHV
V HVW U«XQL OH VHSWHPEUH SRXU PRELOLVHU OHV DFWHXUV FO«V FROOHFWLYLW«
/DJUD SBIR XIQU T GHY R X WWH @ K Q ISROL WHAT RBIL VW XBXBWWHUULMRRYRMVLEBUW®G H{S«ULMNQBH\
GHV UHQFRQWUHY FROOHFWLYHV HW XQH DQLPDWLRQ FRQWLQXH

&H U«VHDX U«JLRQDO V LQW2JUH DXVVL ¢ OD G\QDPLTXH QDWLRQDOH QRWDPPHQW YL

BB HEDIE
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/H QRYHPE&RRULDRFIFLWDEQUHDQXQZH E L Q ISIRXNWH B G K « U HDQ'WAV KB Q B R E L&GH
9LQFQVHUWPRQR®,( DFWHXG E© LQVHYIWRIRY V IOREXQIHIDOMH J LWL IV U LAY LH U V
DQFUDJH WHUULWRULDO DFFRPSDJQHPHQW VXU PHVXUH HW PLVH HQ U
(Q ODLUHFWSIBRRJ « Q « U « KHXUBWQVHUWILR) FRPPDQGAHSUGBH
SUHVWDWWkIS K B@IEHDX JDOHPS@QWH QWMEURMRAYBTXSURSRMIDPFFRPSDJIQHPH QV
GHXBKDVHWRUPDWDRBRPS «WH@FRHDQVYHHWPEHWY VHRE QW U H SWXIVELX @ X LY L
LQGLYLGXDOLV« YHUV O HPSORL

&HSUHP LHFKD QDR XYHEMND RPE UHXSAHAWGHHE R O O D E RD PWRARQY R X UF IGBIF OD XV H\
VRFLDOHV HW GHV DFKDWV LQFOXVLIV

| .«x AX.z 0z a0c¢«..z

/HV HW QRYHPEBHYHUWDSYH\WRE, $RQSD UW LEFKLGBKR UP D WR B QD Q LS/
&RRUDRWPDW ERQL Q L WL DRASLEGRIO L G DRJE VAR Q BQIS D8Q L I R U P DWWQLLRPG H
SDUDULRRLQMWORWHVVDRQXGHY, 3HWHSURIHVVL QD WEF¥RPSDJIQHP|
VRFLR SURIH\DWVRRBQHFK D QG HS/U D W L HXE NP LV HH/QV L W X D W R B @ HEWDIL W
G DP«OLRUHU O DFFRPSDJQHPHQW GHV VDODUL«V HQ OHV UHQGDQ

/IDIRUPDWLRXQVBHUPGVDER UGHOK I LOL VOB U«FDUUWQGLVGB@WEHODF¥FRPSDIMHABDUWLFLSD
UHSDUWHQW DYHF GH QRXYHOOHYV P«WKRGHV ¢ H[S«ULPHQWHU HW O HQYLH G LQQRY
&RRUDRFHLWDQHSF DSSEXD RUJDQGNRHPDWIRRUDRH P D WH\RIU « V HDXWF TW 6WW HB G K « U SR U

IDYRULVHU OD PRQW«H HQ FRPS«WHQFHV VWDJLDLUHV HW KHXUHVY GH IRUPDWI

Xz A03A0z .LI1XA zX

/H G«FHPEBRKWOLIMHXGCIKXHHIURXSHEHQYWUXFWXRUB YGQW «PDUFKH

=(67HQ 2FFLWDQLH

ORPHQWUWWDO B « P D U FKHHWIMH F R @ WWMHB Wk T X L S$HH/U P D Q HQNWHAYU X F W & U Bl V<G-HDMOVD « P D U Fa<HH
VH UHWURXYHU HW «FKDQJHU VXU OHV GLII«UHQWHY DFWLRQV =(67 TX HOOHV RQW P

&RPPHQWLODFEWKDQGHH[S «U L HIODREM X F FSR L QGHY L J L O BQMRHE O « P D \8 DTUXWHLWF X PR 2RV W U X F V
LQWHOOLJHQFH FROOHFWLYH «WDLHQW DX UHQGH] YRXV GH FH WHPSV G «FKDQJH
3RXU UDSSHO
e =(67 HVW XQ SURJUDPPH RS«UDWLRQQHO YLVDQW ¢ IDFLOLWHU O DFFaV ¢ O HPSOR
e &RPPHQ\WQDLGDMHAWQW U H S IXWWHIARIFW Bl @WHH U U L V¢ RIBLSBAOIHHIVS W L WX ISV O D W LRR/Q V W IGWXH U
YLYLHUV GH FDQGLGDWY ¢ DFFRPSDJQHU OHXU PRQW«H HQ FRPS«WHQFHV HW ¢ ID
e &KDTXH SURJUDPPH HVW DGDSW« ¢ XQ VHFWHXU HQ WHQVLRQ VS«FLILTXH HW DX[ S
(Q VHVVLEARUPDWIARQU VDODHREWUFRNQWX K6 HOH PR QWHKIBFRP S « WH @ K B R/« W L KBIXV
EcWLPHQW WUDYDX[ SXEOLFV HW P«WLHUV GH O DXWRQRPLH VHUYLFHV ¢ OD SHUVRQ

l ..z10«A AX.z " .E«EzOn.X(E(«.)2 n|Ox "n.X

/DGHUQIPRI®I « UHWAH UL WRMLIDRGIFH U W SRHMRDHO REXGURCW HP SO RIWW Q®H G «FH P EUBHD X
U«XQLVYDI®M SHUVRGQHWD J«HW 2XQH QW UR G XEB/Q KLY D 8S H O BIYME L W IGRHDN WGWHP D U F K H
T X D WSJHHU V R QUDHHS/U « V H Q WIDEQMA DR] & U LOVI5 D U R O R QO U H LEX@AT XW U « VR BLHER-R UD¥RX O LJ QDG
O LPSRUWDQFH G XQ WUDYDLO FROOHFWLI

&RRUDRFHALW D GHLSHVU W L F X O LLAQ HHIY QL P C5MWX V L B WAL KYRD W IOTRB Y2V IPYRIU LEBYRKD QJIH V
ULFKWAMB HV XM IFOWMVHDXYHO BULYD®XBRRQEOHP SERIHL Q D Q FH BH® W W U H SGHOWHAR B WUBHJ LY DW L R
G HPSORL

& HW WRIQ | « U HKQWWIH Q XAFHO R OIBB K D VBIHF R Q FH U WHDWS H IR @ H WBMULDY D O DWISU RS RV L W URI@ Y WO H
SDUOHPHQWDLUHV HQ

SBIPS BHLIAID
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I xk «XJO0 $68& 8, NPR EA0J «..zz0 I$ */$1(5,( $&,
UXH %HWHLOOH LPSDVVH GH OD *ODF
$5,(*( 352)(66,21 52'(= $,'$/ (77, 728/286(
$1,0$7,21 %, UXH GH OD U«SXEOLTXH
UXH GHV ORXOLQWFFXHLO#DVDF IU 7281286 FRQWDFW#0OD JODQHUL
)2,
&+2586 $, FRQWDFW#DLGDO 11U /3 /,*8( (
DSD #RUDQJH IU UXH &D\UDGH [ (16(,*1(0(17 $&,
"(&$=(9,//( $./(6 $, &KHPLQ GH OD *DURC
%$7, $&, DYHQXH GH &DVWHOQDX & 886(
UXH GX PRXOLQ DFFXHLO#FKRUXYV (V) 5(9(/
I( 3(<5%7 QOHFODLUH#OLJXH R
17(5 (0372, 3, DFFXHLO#DVVRFLDWLRQ DLOHV IU
EDWLSOXV #RUDQJH Woew -DFTXHV /$ 3866(5(//( 8%,
9,/1()5$1&+( '( $.6.3 $. UXH GH 3URYHQFH
&$67%  $&, 528(5*8( $ $O00«HV $OVDFH /RUUDBH2HHO0, (56
&KHPLQ GHV IRXUQDVVHYV *5(1$"(
128%.(5(6 DFFXHLO#LQWHUHPSORL IU FRQWDFW#ODSDVVHUH
DLVLS JUHQDGH#RUDQJH IU
FRQWDFW#FDVWD LQ¥HUWBRG 5581 $&, /$ 5(&<&/$17( $&,
/H &KD\UDQ $0.( S, $YHQXH GHV 6SRUWYV
,5,66( $, $&, *(6 0,//$8 5XH -HDQ GH 3LQV &$5$0%1
DYHQXH G $XORW 085(7
65.17 *.5216 OMEQEFKD WG Z DDGRRIU ODUHF\FODQWH#JPDLO
DPLH PXUHW#RUDQJH IU
FRQWDFW#LULVVH |@(&<&/(5,( '8 528(5*8( /( 75(03/,1 $,
$&, $9.( S, UXH 3LHUUH %RLVVLQ
||P E( 0 UXH * 6RXOL« =, GHV UXH GHV 5HPSDUWYV 1RWL&|‘$67$1(7 72/26%1
*UDYDVVHV ‘DPH
I 3(7.7 08+86.1 $&, 9;//()5$1&+( ( 9,//(085 685 7351 OWPSE #OWPS FRP
6$89< ,16(57,21 528(578(
30DFH 9ROWDLUH FRQWDFW #DYLH DVVR(Pu58'29%/25,67(6 (,
1$5%211( CFRXH® U RBUHGXURXHIXHFRP $00 GH O 2UFKLG«H
(175%,'( 3$57%*( &$5%211(
75?@ ! 31,31 $&, 75%$9%,/ $
RHPLH HXGHV#DVVR Y. ' '
Q ELYUXH G X 7K«URQ ODLULH 5 3ULQFLS D ORMXGRDBUMMY JP DICFRP
085 '( %$55(: 3’%5$&
o 62/ (&2 (,
1BP a0¢«..z FRQIFA DARADIRQUNBXQRQFRP FROWFW HOADIGH SO HFRP UXH 3LHUUH OHQGHYV
6%$17 $%%$1
$ (7 8%, 75(03/,1 3285 / (03/2
; »,17(5 (0 $, $&,
uxH *HQUL &DPYLKO UXH %DTXL« )RQDGH PORIHERFTXHA \RBFR U
%2=28/6 UXH GH OD P«JLVVHULH o/g%138&

0,//$8
UHVHDX DGHO#JPDLO FRP

DFFXHIO®H# RUDQIH U

GLUHFWLRQ#LQWHUHP IU



Z ..3

NDPJ 0«3

( RO«0z A3 ©

5(575
DYHQXH (GRXDUG +HUDYRWXH GH &DVWHC

OoOPn.. A $&,
9$/25,6 $&, $'2& ,17(5,0 (77, &$+256
=, +LSSRGURPH UXHXH &KDUOHYVY %RXUVHXO

JHGHULFR *DUFLD /RUFD&$+256

803

$,/(6 %,

5(9(/

GLUHFWLRQ#UHUWU QHMWFFXHLO#DVVRFLDWL

$8&+
FRQWDFW#DGRF LQWHULP FRP /$6(5 $,
FRQWDFW#DVVR YDORULV IU OOP.. 10«0 UXH 3LHUUH *,//(6
$3.( $¢&, $/%,
% 3 DY ODUWLQ @B@Y62/,"$5,7( /2=(5(
NOPRO« EnA 628,//$& (77, DIWHYEH # P \DHYEHVP SQFRP
%RXOHYDUG 7K«RSKLOH
&$3',)( $& FRQWDFW#DSLH U SRXVVHO I$ 5(*,( 8,
5XH 3DVEDO 0(1'¢( DYHQXH )ODQGUHV
&/1(50217 (03/2, 6(59,&(6 $, "XQNHUTXH
| +<5$8/7 UXH GH OD EDOPH %mRQWDFW#DORHV HVO IU  $/%,
o80sT UHJLH GLUHFWLRQ#RL
EHUWUDQG PXQLFK#FURL] Q
HPSORL VHUYLFHV#RU JH |
URXJH U 8¢ ld% 003 (2 1$*5$1%( $&,
3
L $% (11 9(57( (%( (175%.°( 8, .«XzA n0 30 ??$;?S(J7XHGRF
ELV 30 GH OD 5«Sx¥01@%H G 8[HOORGXQXP
12'(9( 9$<5%& $8&7(6 $&,
DYHQXH GH OD 7HW JUXEHBROIWDQJH! JP DORP

\OP XHOWKVERMY QEH@VHWMCGHY H QW UDLGH YD\UDF#RUDQJIH2(AB$6

289(5785( $, ,1,7,$7,9(6 (03/2,6
UXH 6DLQW %DUWK&EOLRXH GH OD JDUH
02173(/1,(5 *x285'21

RXYHUWXUH#JD P P H VRREHIANE QEM/H SBMU

3$86( $8; ),/$26 $&,
UXH $QWRLQH GH /X]HFK
18=(&+

*(50(1 $&,

UXH GHV &RUWDOHWYV

&(5(7

OPA «z
GLUHFWLRQ#SDXVHDXJ[ILODRYV IU

$(3 /$/$1(/1( $&,
48(5&< &217%$&76 $, $&XH +DP
5XH &KDUOHV %RXUVHX@$/(9,//(
&$+256
NLGEQ FKDQWH S ODQGHBIRU
IQRP DIRY TXHA FRQEFVARP
5*$,1 $, $&
YGXWNHZ HONL
) ($&

VHURRDUDA WIDQIUHIFIU

$, QRHPLH HXGHV#DVVR VORRA «a 0A

J «..zz0

$8 35( (1 %8//(6 $&,
FKHPLQ GH URVVL.
0217$8%$1

FRQWDFW#DVVR JHUPHQ RUJ

AUARY GMIAEQP RQUEDIIMU

$9,( 8,
$YHQXH GX
0217%$8%%$1

$R%LW

FRQWDFW #DYLH DVV
(6 $&,
5XH GHLOKRX
&$866%"(

LGGHHV#RUDQJH 11U
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0O HUFL ¢ QRV SDUWHQDLUHY SRXU OHXU VRXW.HQ

&RRWDFH 2 FAMBQIH

WKH+HP aV 5DP RQYI@I 6DIOWS JOH
HW

KH ) DYUH GH 6 DIQVW&DWRU 0 RQUBHTHU

FROEAA FRRUDFHRAAVEQH RU

Z 7 Z FRRRIDAHHRAAWQIH RU



