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0 HVGDP HV 0 HWLHXU/ BN 3UMGHOWH V GH &OXE
0 HVGDP HV 0 HWIHXU/ BV $ GK« LHQWH V

1 RXYH®@! 6 DIMRQ 3KRWRIWDSKITXH

1RWH 8 QRQ 5«JIRQDBI UHM \RXRXWY SDIP L BV SOV H DOEQWMV HQ \BQWTXH QRP EWLH GH FOEV
GDWRADMRQY HWDGK«LHQW) 3)

JHVEOEVGH @5  VROMRXIRXWY WV ELHQ FOMAV GDQV BN GLYHIHV FRP S«WRQV 1«G DBV &RXSH GH
) WDQRH HWL DWRQDO

/ H&AE "P DIHV H SIHWRQV &DICQHV VXUO HU DARRXH@ID G FROFRXW/ WJIRQDO 1 DXMWH 30SIHUGT P DWW/

/H &3E )RV 3WIRYHQAH 3KRWIWSKIH DARXH@ID GV FROARXY/ UWJIRQDX]  3DSIHU &RXGIXU 3DSIHU
0 RQRFKWRP H $XWIXW HWHXQHWH® P DL/

/ H3KRWR &3E $] XU3KRW 3DWMRQ / D &R@I VXU/ RXS DFFXH@AD G FRQFRXW/ Lk JIRQDOS XARYIVXHO®!
DYuo

6XU G FDBIQGUHU GHV FRP SKWMARQV 85 \RXWAV BN CDWV VRQMIQGT X«HV SRXU BV FRQFRXWY "3 HW
4 XDGUP DIH MJIHP HOWSDULOWMLQHW

JHRKDBIQIH  UHARQGXIWAHWM VDVRQ D mREWIQX } SRXUBI  HUGKILSURSR« XQ QRP EUH FURM/DQWGH
SDUAASDQW

/ HV FRP P MAVDILHV WRXV E«Q<YRBNV M ®f IDSSH® YROAGRQUHUGH GXUWP SVDX VHMFHGH @5  SRXU
P HOHUC EIHQ GXUFRP S«WARQ

$ YHF XQH WD « TXISH QRXV DIRQV M QHQ GRXW SDV UXVMUXQH H FHTBIOWM VDIVRQ SKRWRIWDSKITXH

70 V3KRWRIWSKITXHP HOAE YRXV VRXWA HIRXV

3MGHQM 8 5
) WDDQACH &+ &+
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[ HP RANGX UHVSROVDE®! Lk J IRQDOGHY FRP S«WARQV

SRVHOQH7287$/,$1
5 HVSRQVDE®H
&RP S«VIMRQVS 5

I HB3IOP HWGHVFRP SWMRQVGH®B5  GHO VDMRQ D «W P LV¢ NRXUDILQ GH DGDSWM
DX IXIGHGHVFRP S«\WRQV QDWRCDBN

B3OXVLHXUV SU«FLVLRQV RQW «W« DSSRUW«HV DX[ SUHVFUL
FRPS«WLWLRQV $ILQ G «YLWHU WRXW ULVTXH GH GLVTXDOI
DYHF DWWHQWLRQ FH U2JOHPHQW

&HWWH DQQ«H 'RPLQLTXH 0,48(/ D UHMRLQW O «TXLSH GHV
FKDUJH OD FRPS«WLWLRQ SDSLHU PRQRFKURPH 6RXKDL\

-H YRXV VRXKDIW XCQH EHI VDMRQ SKRWJ WDSKITXH

5RHOQH72 8 7%/ ,$1

5HVSRQVDE®I FRP S«WWARQVS 5
FRP SHMU # XUSSDFDIU
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'RPLQLTXH 0-48(BRVHO\QH 7287%$/-$1 *X\ /$&+$0%5( JUDQN '(926
&RPPLVVDLUH &RPPLVVDLUH &RPPLVVDLUHCRPPLVVDLUH -3
3DSLHU ORQRFKURBBSLHU &RXOHXU $XWHXU HW -3 ORQR HW &

'DQLHO )5$148-1tHDQ ODUF )-$1&(TWAFKHO 3(5*2/$RPLQLTXH 5(2('6(16 ODUFHO %2-
&RPPLVVDLUH &RPPLVVDLUH &RPPLVVDLUH &RPPLVVDLUH &RPPLVVDLUH
1IDWXUH 3DSLHU $XGLYLRVXHO “HXQHVH 4XDGULPDJH &KDOOHQJH
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/DSDUWL F IDSCPRIQFR X UM R QLIP)S[O LT MM ULHFWS B AW L | | « UH QVDW P IQOWY R 9B Q|
SDUWLFXOLHU OHV SUHVFULSWLRQV FRPPXQHV DSSOLFDEOHV ¢ WRXV OH\
/| DXWHXU RX OH FOXE TXL G«SRVH GHV SKRWRV HVW JDUDQW GX U2aJOHPH
/JHV FRQFRXUV RUJDQLV«V SDU O 8QLRQ 5«JLRQDOH VRQW GH WURLV W\SH
JHV FRQFRXUV FOXEV R» FKDTXH SKRWR HVW MXJ«H LOQGLYLGXHOOHPHC
JHV FRQFRXUV G DXWHXU R» OHV SKRWRV VRQW MXJ«HV SDU m 6«ULHV}
/| DXGLRYLVXHO R» OH PRQWDJH O LPDJH HW OH VRQ VRQW SULV HQ FI
7RX®HAR Q FRXUM R QMIREMFR QFRIABY1} F HVW (REBYHEHM2E 60 HHKRW R J U D X KLHOW
VR LHCOWMEF ORBL QG LY LT HDQVARONY R ®Q AD UIWE « U R BWSDH W L F HS/MD\R @ W H
DQQ@EHSDUWLFLDWRRW ULBXW L R/@I UTHP D Q ®RH3 YO DH S D UW L F L(SIFW BRI
SDUWLF IHSDA8 HROBR QW U L BX®M R Q HQ W U D0 QRORON G BRAULFRG BB UM B « U B OHV W
ELHQ OH QRPEUH GH SDUWLFLSDWLRQV TXL FRPSWH P-PH VL FHOOHV FL
JH WV LW X G BRLQHWL FHDXW\Wd-B\k U DHOGA @ XREXG D QAQ B X WRU BIQ FS H X Y IBQW W LTFX. SHUH X O H
IRLV GDQV OD P -FID GLAPH. DOQIQXHH
JHVS KRWRR®P RQWDGHY URWWKFHSWLRGQAWDYWGTDWHQWLRYQARADOHQGHLHU
O 85
/HV X MHHAWR W D O Gl PRI WSXHWOQG HV SR Q VG BY R ME W H QUAHWSGEYIBW REL W X WHHAX U
G>XG URIONL P DIKID T BB W IBXILY &DL VEIRXSIU « VH O BH Y H IGHOWR P S « W HWRR@H HV SHF W
GHV MXJHV GH SU«VHQWHU SOXYRHY U\VGRRKEDHRWQVLPLODLUHYV
7RX@HAM «PHERP/SRVO QW DUGDERLY HOWHB UR S UG &V © X WIHEKWMQ W H®& G MVI@®H VW H U
LPDJHV SURYHQDQW G LQWHUQHW \ FRPSULV FHOOHV LVVXHV GH EDQTXH
$WRRRPHQWRPPLVVIGIRLNGRXW BHP DQ GHUF K LMW O \D X\ RPOW R B X U QYRWX V
OHV ILFKLHUV TXL RQW VHUYL ¢ OD FRPSRVLWLRQ GH O LPDJH ILQDOH OF

>



e 8QH SKRR HAWRQ VXSSRUAQH GRLYHOWARP SRUMUDXFXQ VIQH GAMOPW TXLSHIP HMDIWAGHQWIEDARQ GXQ DXWX!
RX GXQ FOE SDUBN MIHV  LOQHASDY DGP IV GH W] W DRXW TXLQH ILIXUH SDV VXUD SUMVH GH YXH GRUJICH

e /HVSKRWRV G«SRWHVVXUBIMM GH D) 3) VRQWME®BN SDUWRXY BV YMWXWY GRONGHVP IQHXW /D) 3) HWWB5 G

GLIXVHIROAQL QH SXEQHRQABN [P DIHV GRQAMB! FRQMQX VHIDWE FDUDRA/H SRUQRIWDSKITXH RX GH QDIH ¢ SRUM
JUDYHP HOADWMOM ¢ @ GLIQW KXP DICH

kila ({3 i{sn

S8QH-PHSKRWRSHX W BH «VHJW HY HXIRHG/D QAQ AR P S « W [5W L IRROQRDXD BIW L R Q DRFG-HP

DQQ«HFHSWERQFREMWHXKYEHKRWRVLOGDQWQ H/ « U BH XMWV UBH « V H QGAQN/Q HD X \

FRPS«WLWLRQ OD P-PH VDLVRQ

3DU P-PH SKRWR LO HVW HQWHQGX

e 7TRXVBKRWRVEHX PHPHSULBHY XHUDIDRXG XP-PHSRVW W U D BW &\PH QU PIL G
RULJLQDOH P-PH VL HOOH D «W« PRGLIL«H SDU H[HPSOH SDVVDJH G

e (QVWXGVR BHX @H P HS R VRIXW USW R F& B Q0/ D W WDWRGHBR MG X @PH. VIHIQ/ F2 QU D O H!
LOQW«ULHXU RX H[W«ULHXU

e 3ULGBDQGHVFRQGLWGRIQW LAXPNYY «QHPRPQWHOLHX-PHVIHOBWSWRSREBM QD X W
GLII«UHQW SDU H[HPSOH ORUV G XQH VRUWLH GH FOXE IRUPDWLRQ

e 'HP-PH TXH GHV SKRWRV VLPLODLUHV LVVXHV G XQH P-PH V«DQFH Gt

e "OIVMOQWHUB+MHD Q Q «GHBU « VH QOMH B H. P D JGID QOH F D W « J RFAULL HMW H@WB 8 H5 U R E ¢
F HVW O DQW«ULRULW« GX FRQFRXUV TXL SU«YTW

3RXU OHV XYUHV V«ULHV

"HVWQWHOB X QXYUIBRIFRPSRUMKRUQLPXP GHSKRWRV«GLWHW[HP S XIQHXY L

SDUWLALDERQWRBXW HDXUW F S KR WRB R X URFOP S WK S KR WRAV XGH X @K WRRP S « W

P-PH DQQ«H \ FRPSULV G XQ PRQWDJH DXGLRYLVXHO RX TXDGULPDJH
JHV U2JOHV FRQFHUQDQW OHV GRXEORQV V DSSOLTXHQW «JDOHPHQW D

7o



'DQYH\RP S « W LIMKLVRIDWK D W XQKBK R WFR\P S R U WD QWPDX Y DD ELPRRQSSULYRLV «V
\ FRP S IOHAQ V H FRRHP\P KO «¢PQIW « S R Q G kRGP RVEGV KT R VBB S K R WSRO\ O X/EI\8 KR W R V
DQLPDOL2UHV QH SRXUURQW SDV -WUH U«FRPSHQV«HYV GDQV FHV FRQFRX
/H\B K R WSR\E O LIXVQ ORUL P BIPRXGD QMD QFHUHWQ QBKRW R J U D/SSKAFHEIR® S « WLW LR Q
W R X WRIF/'S « W LRMRLRI@ Y GXHE M X Y HE@WAD P $IDW W LEXEHRQ F RXKIRWPROMWR @VE P LV H V
GDQV OHV FRQFRXUV DXWHXUYV

3RXWRXVOHWRPS « WLWDRBMRQWUH L QG OGRDRNELR.Q D &/IRIRXH @HL FK GNP « ULT X H
FRUUHV S RE3®D QW F WIXOWILAEHFR P S « W L WRLIRFODAN SL[HOY3 (* DYB®BFPRLQV
XQH GHV GLPHQVLRQV «JDOH ¢ S[ G XQ SRLGV PD[LPXP GH OR LQFO
(QFD@GHEHVRULEXFLIGHRRPPXQLFBWAHRI® S UR G XIF\RDRIBIDGHI P D QGKL FK KB X W H
G«ILQLWLRQ DX[ DXWHXUV FRQFHUQ«V 9RLU FL GHVVRXYV

3RXU OHV FRQFRXUV MHXQHVVH OHV ILFKLHUV VHURQW HQYR\«V DX FRPPL
/D QRQ IRXUQLWXUH GHV ILFKLHUV DX SOXV WDUG ¢ OD GDWH OLPLWH G 1
/JHWVFOXEDUW L RLFSIDNQM R X SGH UD Q¥ REWQLD W LR GBI Y QW W LB Y S¥HQUN HFR Q G H
«TXLERPSR\WGIDXWE XIUYUHWWNFHS KR WRM | « U H/@WO HE/WHVSRQGHBE ®$SSOLFDWIL
V W U GFHAHHAME HGBHX QD X W MW H F R @@ RI MU W IGD.@dH X T X L SBIRO XY HD)F GXH & H X |
FRPS«WLWLRQV

SRXOBURMHBEWFRQFRIXMYBURMHBEWXOHXU
PROQRFKURRKRBDWXOUMVPDIHWWHUWLVFEORQW
UDPHQ«HV DXWRPDWLTXHPHQW DX IRUPDW GH OI

IRXYRXYHKDUXIQWHP D JHY /MR @/ L WQ IH\M DD

VHUDXWRPDWLTYHOMNRMW RYWHRILNVKDUJ«H
VXU OH VLWH GHV FRQFRXUYV

@)



7R X W HOR.E\HHUAGV® L VIVX%B! 5GHDLBBUWLRKBHY FR QFARMKR/UYV FO D VIVOIIRWQWH V

G DXW HXGWMKIDVMQOQERXSGH UDQHMW RIQLDWLRQRBFHQW UD X@THOD PP «URWDWLR
SDUWLFXOL2UH LQG«SHQGDQWH GX FOXE HW GH O DXWHXU
JHFOXEWQG LY LTOMHBR X U U [SIDHAWB H « V HIQONSES R XT X G H P D Q GAHMNW B ¥JH X U V
SKRWRYV GHYURQW DX SU«DODEOH HQ DFTXLWWHU OHV IUDLV 6DQV OHV I
3R XQHVR QW DR XDW V H P E GBIKRWR J U D SW R XKW « P HPDRWPS R VO Q W DLIGIBERH Y H\G WH
OB URSUG W © X W BHX/MQ W H® G MWEH VMIII ISV R Y H GD'TW HUFGRHP\S UFLHNO DWW XGH/V
EDQTXHVPDJHVLPDJIBHVQ«USP® LQWH DO WIH QSHd Q@ OUHDWRIQMUHPO OH R B®\W UG L W H
6 R QWH X O H IDHF@ W SOVHRYX WTLXO/H U P H WG Bl B0 LORGUHAML VOHRVR Q W U EDVBVR XD HKDXELU X L W
HWF

/D FU«DWLYLW« HVW OLEUH ¢ FRQGLWLRQ TXH WRXWHV OHV PRGLILFDWLR
7RXW SKRWR UHFRQQXH QRQ FRQIRWP H ¢ FH TXLSWP GH P =P H VBUELYHP HOWAVHLD UHMKH GX FRQFRXWY HFVIVHLD « @ LQ«H GX

G«<FRP SW FRIPW GDQV ®1 FDV GXQ FOMHP HOWFOE. / H FRQWHOGDGP IQMAMMRQGH @5  SRXUD GeAGHUGH @ VDQRURQ ¢

DSS@ XHUDX] DXWXW FROFHLO«V LOMUGEWRQ GH SDINASHUMQQ<H VXLYDQW SDUH HP S

/HVW ULHFWS BAW2JOHP M@@WMNEUHVFULSWRROWKDTXRPS«WIGWRRI)V DSSOLTXH
WRXWHWPS « WLWLIR Q @ DFOXRHE RF X P HVORMBLV SRQG B QO X LGEHYRPS«WLWLRQV
HW VXU OH VLWHZGHCGODJDP3YLR W XEBRRRIBLWLWLRQV 52JOHPHQW

@k(2{Un(v3-13%

/DSDUWLF LtSD YAHF® Q FRRUYD Q B DOV Q EROL R -DWY X E R U G RIQA RHE V H UG BOWV/R.R\Q
|UDQ© HQP BW L &UHEI U R GWINWKH XQUR Lt GXHUXLOOHWH O DMDIBMHR SULQWH O OHF W X|

DLQVL TX ¢ FHOOH GH OD ORL VXU OD SURWHFWLRQ GHV SHUVRQQHV SK\V
$UN/ GX &RGH GH @ 3LRSU«\W LOW@BIPKH@ /| DXVAXUNRXIMGX GLRIDX UHVSHPWGH VRQ QRP  GH VD TXD@W HWGH VRQ
XYUH
$UN/ GX &RGH GH @ 3LRSU«\W -QWAGIFXH®!  7RXVH LHSWVHQVDMIRQ RX LHSLRGXPVIRQ LQWEI LD RX SDUAHTSB | DIV
VDOV B FRQVHOWP HQWGH CDXVIXURX GH VHV D\ DQW GLRIVRX D\ DQW FDXVH HQDFIVH -OHQ HVAWGH P =P H SRXU® WDGXPIRQ
CDGDSVIMRQ RX @ WDQM RLP DIRQ CDUDQIHP HOWRX @ LHSLRGXPVIRQ SDUXQ DUARX SLRF« G TXHFRQTXH

/ 8QLBQJILRQDKVHD X UDW WHH Q GXHV SRQVEDEQRQ UHVEHFFHW RED @ XGHD XWH XUV
SDUWLFLSDQWYV

'X VLP SIOW 3D UWLFLDSDWWRG@UD QWUIN D QL VB RGEBIRR X UV XLYW QW XG-XDARW
GH FHV DJLVVHPHQWYVY IUDXGXOHX]

7A
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e SQMXBRPSREKVUBHWYR YQHPRWEODSEBOHRRPPLVVE®HUGL VF L $1TD 6 HRWGHID
3U«VLGEHWSHWDHYSRQVRPC KW L WH WV MM URIHER QYRXOH DS SDUWHIDD QFH
PRQGIKRWRJIUDRKDLTWH V WDE/RXH U-RDBEW « U IRXQR® OD « JLRQ LVAMHG HY UBR QW
DYRLU GH OLHQ DYHF OHV FOXEV RX DXWHXUV HQ FRPS«WLWLRQ

e /H\8KRWRM QW YV H QDWW YHN (B U « V H UYY D@W QGRIXW U HOL \¢ S D W« W L TR HIWFWIHO O +
GX FRQFRXUV DXFXQ VLJQH GLVWLQFWLI QH GRLW ILIJXUHU VXU OH VXSSF

e 3RXOHA\RQFRIDYLPRIQRFKURRHR X O HBAH URQXWS DG LV F L $HOX W HO OBR QW REGHV
FRQFREDWLRQ BN HPEMFK R WWRMED « V HIDXM X J B XG « E XXM X J H P M R YWR U PGIH
YLG«R SURMHFWLRQ

e 3RXU WRXV OHV FRQFRXUV "PDJHV 3URMHW«HY PRQRFKURPH FRXOHXU H

'«ILQLWLRQ GH OD SKRWRJUDSKLH PRQRFKURPH
e SQHXYUBRHWODREO®XIWLRQFQ R DX UM/UFYD DD HVXWQ HXYURRQRFKURRH
GLII«UHQWHV QXDQFHV GH JULV
e 8QHXYUER HW O DQLFUGW « J U D G B BMIMH XPORIX OB N UWKHIHR Y UPIR Q R F K URRPXY DQ W
ILJXUHU GDQV OD FDW«JRULH 1RLU HW %ODQF
e 3DFRQWXGHXYUHMRLHWMWEOD®RGLILSHX QY L U DS BlU WRDHD D MR XWQAR X O HPUK « H
YRORQWDLUHPHQW SDU O DXWHXU GHYLHQW XQH XYUH FRXOHXU SRO\FK

BkS iq 27
3RXU OH PRQRFKURPH SDSLHU OD FRXOHXU SDSLHU O LPDJH SURMH\
e /H FODVVHPHQW SKRWR VHUD «WDEOL SDU WRWDOLVDWLRQ GHV QRWHYV D
e /H FODVVHPHQW DXWHXU VHUD «WDEOL SDU DGGLWLRQ GHV QRWHV GHYV
e /H FODVVHPHQW FOXE VHUD «WDEOL SDU DGGLWLRQ GHV QRWHV GHV PH

B



B?j 7 0Kt M-~
P '"HVU «FRPSHQNHRQM UBMHYX W HK\B X F O X8 B X U +DQR\Q F WA_LHREDR W D VRIL RHQNS\CHO/D
) 3 HEHE8LVSRQ LIEIQDWFGID HAWBR XO HW« FLS L H QGIRQBNR UBBWHAWRPPLVVBIQUH V
FKDUGHOBGLVFLSB\SDH WL R O« G « UXMS R X U URHDFR IGUHG R W D W.IORHQY Ul LDH P XD
GLSOYPHHPL&HS U DX UDLHXF O JWXHDH$VVHPEQ«BB H) 85H\SUDXQH HUD SBYW
UHW SDOHND X U RXAN XY S U « V HRDAIGEDWHU FEQAM. Q L W LY HHP GRRMHX HW HGLVWULE X
HQ G DXWUHV RFFDVLRQV
e —O QH SHXW \ DYRLU TX XQH VHXOH SKRWR SUHPL2UH
e —O QH SHXW \ DYRLU TX XQ VHXO DXWHXU SUHPLHU
e —O QH SHXW \ DYRLU TX XQ VHXO FOXE SUHPLHU
e 20 QH SHXW SDV G«FHUQHU XQ FRXS GH F XU ¢ OD SUHPL2UH SKRWR

SWWULEXWLRQ GHVY WURSK«HYV

7RXPR¥RQFRXREMVRURIDRWGEVWX@7UR S K«THX HVWHP DWF O XD L Q T XTHXUQD O DD U G H
SHQGDQW XQ DQ OH FOXE YDLQTXHXU «WDQW FHOXL TXL WRWDOLVH OH SO}

3UL[ 5RJHU %ZS&W<DXPFWUF@EDMW<¢WXVWFRQ:RXWF(XE
e 3DSIHUP RORAKWRP H FRXGXUHNDWUH GH (pQQ«<H HQ FARXWY
e P DIH3WRMWHP RORFKURP H FRXGXUHNIDUH GH (DQQ«<H HQ FARXWY/
&H FOWHP HOYWREWHQANHQ DAMIEXDQWSRXURKDT XH FROFRXW DX HU SRQV DX aPH
SBRONV DX 2PH 3ROQNHW MVTX¢ 3ROQNDX 2P HHW 3RIQM \RXV GV DXWHV

SUL[ -HDQ '80%$6 $WUEX« XQIXHP HOMWXU®I FRQARXW/ FRXGXUSDSIHU ¢ MXWIXU D DQNKDDA« @ P HA@BXH SKRWR
GH SDVIH R» @ SUMHOAH KXP DIH HWLKGXIWM ¢ VD SA&V MP S H SIHWRQ 6ROWH FXV GH AH
WRSK«H @V SD. VDI HV XUEDIQV HABN SD\ VI HV IQGXMMHY



7URSK«H 5REHUW '2— 63WEX« SRXUXQDQ DX FOXE WP IQDQMSUHP IHUGX FRQFRXLY 3DSIHUO RQRFKIRP H

7TURSK«H 6DUDK 0221 $WIEX« SRXUXQDQDX FXE WP IODQWSUHP IHUGX FRQFRXLY/ 3 DSIHU&RXGIXU

7TURSK«H +DQV 6-/9 (6 7HRMEX« SRXUXQDQDX FXE WP IQDQWSUHP IHUGX FRQFRXW/ 3DSIHUL DMH

7URSK«H -HDQ *«UDUGWMUKLEX« SRXU XQ DQ ¢ O DXW HRIQ FMRXKWA/L QB @R ERIAKRILRIRH ¢

7TURSK«H -HDQ 5HQ« ' 8nlitX« SRXUXQDQ DX FOE WP IQDQASUHP IHUGX FRQFRXWY” 3 &RX®XU

7TURSK«H 9LQFHQW 08 BWJIEX« SRXUXQ DQ DX F&E WP IQDQNSUHP IHUGX FROFRRXWY/” 3 1 DIXWH
7URSK«H /XFLHQ &/(5*%\WEX«SRXUXQDQ¢GDXWUMPIQI}/\BU-Pll—UGXFRQ:RXU/$XVMXU/
7TURSK«H -HDQ 3DXO *8-%%$/

7JURSK«H GX OHLOOHXMWAMOKLEE X« SRXU XQ DQ DX FOXE D\DQW REWHQX OHV PHLOC
'‘DOXQ/RXELKDUP R Q LWVHRFP ISREHUH WAWDH VR @3S SO L TXXH-UDHP RGH
GH FDOFXO TXH OD )3) SRXU G«WHUPLQHU OH FOXE ODXU«D

SRXUCHQWHP E® GHV 7LRSK«HV FHWAGB 5 TXLWH FKDUWH GH | DLH JWDYHU GV ST XHV

Cko2il"-Ys §{3zi1"{s"{3%0s -Ys i @

e 8Q FOXE QH SHXW SDUWLFLSHU DX m 1DWLRQDO } TX DYHF SKRWRV PDJ[L

e 6HXOWIVXWHXMRGHOHXBRW LYV DAGKRIQ KPR P H@M LQVF WG QR RN WIL ROHDUOR Q W
V«OHFWLRQQDEOHV

e /HFOXERQW VSR QVE®HMH R U P DWILIRAHI/HER U G H UHHWE RL Y FIROR\P X Q L DB P « URV
GH¥DUWHBNRWRJIUDBIKH[S«GLHIQYHWBDODP3) 7RXWE | UD RWIHRMY W HROMHU D °QH U D L
O «OLPLQDWLRQ GHV SKRWRV V«kOHFWLRQQ«HYV

e /HV LQGLYLGXHOV ¢ MRXU GH OHXU FRWLVDWLRQ I«G«UDOH VHURQW V«O}

e /HQRPEWHSKRWERNUWLFDXDIMWLRQBOW.[«SDWBGHWXRWBYILEDAWD«G«UDWLRQ
3KRWRJUDSKLTXH GH JUDQFH

D



e /DSDUWLF IDS®ERQRRXUIV. R DMSO LA XOHF F H S 9/DOV D K @EHKDIU W LEXLDHL R @ FD 8 H
V«OHFWLRQ

e 3RXOHAO XBEWD GW § K R WRND H F W L RXQGRHWE O« GBI DWLR @ DBVIMO W H3J GEMD Q JH U
GHV LPDJHV RX GH PRGLILHU OH QRPEUH GHV LPDJHV DWWULEX«HV SRV W«

e '"HVSKRWRWHFW LRRXRMHDW LR SRRU URMDWHWHGRBYE)SRXUVSHRMHR¥SKEOL «HV
HW WRXWH PHQWLRQ UHVWULFWLYH GH UHSURGXFWLRQ «FDUWHUDLW FHYV

2] HxOeFWM ~w UiY~t U xD sYHUWD@

e &KDTXHVH RDW W U MERGMDQ X GFH U WIIRIRE G Hs K R WSHRRWKIUD U W LIFX B HU « UAROWR X U V
IDWLRQDMW XRWRGWOFKM@GBWHQBHFWPSOHBRPEGH OXGEM 83\DGWUW DS «
U«JLRQDX[ OD VDLVRQ SU«F«GHQWH

e / DWW U LEKSWRWHRQYW UDIMPHT X RWUM LGH DQLAWHIPL DXWRPIDML R¥M QB R X UV
6 HXOBINMFH U Q L PUNHW U L ERMLRIONWPHDQ XHO O S PIOGRVR PP LV VB VWAKHR L V& BIQX/Q D L VW H
SURSRYRPRGLILDEORPEVVDDYHR®RQ DO HPMHERV VL BLHOH WSO D FBWUR WRKYHURQW
GLVTXDOLIL«HV «WDQW HQ G«VDFFRUG DYHF OH JXLGH

e /HV LOQGLYLGXHOV YHUURQW OHXUV SKRWRYV SDUWLFLSHU DX 1DWLRQDO

Dj | Z s-Us
7TRXMWBUHQDEBWXVYDYRIGHSKRWIRRGW HRD QL S X OFDWY U R Q VGHRAWD Q L V B WIHIXIUHQ W

W R XWHV SR Q V BIBE D BWSH WE HY RRXG « W « U L RTHOHROGR & HD X F XGx G R P P D J H RHHQ MU D
HITHFW X «

/(6 35(6&5-37-216 &20081(6 , 7287(6 /(6 &203<7-7-216 '( /$ )3) B28B3/(48(17
&21&2856 25*$1-6<6 3$5 / 81-21 5(*=21$/(

3RXSOXGVLQIRUP BYWIRRQMHRNXIR X YFHR Q VXRXWH D « F KO B 1 MRIRIPE « W G\M 5 RIWL W3

DYHFOOHQ VXL WD/GW I|IHGHUDWLRQ SKRWR IU FRPSHWLWLRQV OLYUHW







"® VIWH F R P P DTG KDL « IkH @ RQ F RV IGHFO XEMGH/ DV V SUHERR Q @I$S O L FONW R Q

U2JOHV I«G«UDOHYV

3RXU OHV FRQFRXUV LQGLYLGXHOV O LQVFULSWLRQ HVW U«DOLV«H SDU O

3RXU FHOD LO GRLW V LGHQWLILHU ¢ O DLGH GH VRQ DGUHVVH PDLO HW G

e 3RXOUHA\RQFRKWXE LQVF HIVEWD R BDOHHYV SR QGDEMRES DORRUUHV S REXE D Q W«
/D SURF«GXUH G LGHQWLILFDWLRQ HVW OD P-PH TXH FL GHVVXV

e 3RXU WRXV FHV FRQFRXUV YRXV GHYH] IRXUQLU OH ILFKLHU QXP«ULTXH

e ,ODILQ GH OD VDLVLH HW SRXU WRXV OHV FRQFRXUV YRXV SRXUUH] W«

e , ODLGHONDLWMWWQLTXHPSRMXOHNVRQFREDBLMBEXSYRXUWHIO « FK R Q88D Q FKH
G «WLTXODIWRWHPBY / LPSUHVI/H RO W D O DW«-HEQ H X D OR. BV« P DSORXLD U D @W L U
ILDE IGHOW K F WoXERIGH E D O BHMEHYMW L T X FQWBMHINE DY W U K G X B\ WMWH. T X VawW H
DSSRVHU DX GRV GH OD SKRWR HQ KDXW ¢ JDXFKH HW GDQV OH VHQV G

Ej "{s"{3zes SUz Tq{s{"Q{qlUu{3il1¥z1-s -3z1

e /H QRPEUH GH SKRWRV HVW LOOLPLW« SDU FOXE

e /HQRPEUH GH SKRWRV HVW OLPLW« ¢ SDU DXWHXU

e /D GLPHQVLRQ GX VXSSRUW HVW GH [ FP PP

e /| «SDLVEKRXSSRUHYFIDG«SDVVHWP QWWIDI«ULHXPMN LOHYUBYV WIHUGH
WRXWH LQGLFDWLRQ LQVFULSWLRQ RX VLJQH GLVWLQFWLI SHUPHWWDQ

e SXGRBHYKRWRBRLWXTHUXQHXOWMLT X AMAOFHR QFRR MM D Q GD)BEH YWLTXHWWH
VRQW W«O«FKDUJHDEOHV VXU OH VLWH DSREV ©DDUDLQLEHGHHWRKXGHY O}

e $XFXQH DVS«ULW« DXFXQH VXU«SDLVVHXU QH GRLW DSSDUD°WUH DX GR

e /HERUG H UNHIDX F KBDHISIXQ N L VB HV D L WIHHLIP SU LRQG H XfI [HP SODQUEFFRPSDJQDQW
O HQYRL GHV SKRWRV O DXWUH «WDQW HQYR\« DX FRPPLVVDLUH HQ FKD

G



e (QFDBHGLII«UHMFAHYE KRR F R GUHUL F K IQHKWP « U L AX®IB KRVBR S L A H \OMB K R W R
QXP«ULTXH TXL VHUD SULVH HQ FRPSWH HQWUD°QDQW OD GLVTXDOLILFEL

e /HWPRQWDHERUWH ¥R QWWH UIBW X8 S RUNEE W H L JHO@ BDVE K « WAISHHP ED O B X J H
SHLQWXUH VRQW LQWHUGLWV

e DQOVHADR»OMXSSRUWWDULH /RRIGHEDVVH SOONFRBWS « ULXWFX QKU «SDLVVHXL
QHGRDWS D U DXB/RIGHHFK RWR J U KRURDB K R W®  « W L ToX H & MGHW L/I IDAVDRIHER X Q H
IHXL@DEBV RSO Y UDL OHR-PH\GLPHQV IR GV X S S RDW W LI3M L V WHRWB IDHL BV U H
LQI«ULHXUH ¢ PP

E2j "{s"{3zald |152{d-21Tq{s{"@{qIU{3iB37 1-s -371

e /HQRPEUH GH SKRWRV HVW LOOLPLW« SDU FOXE

e /HQRPEUH GH SKRWRV HVW OLPLW« ¢ SDU DXWHXU

e 7URLV FODVVHPHQWY VHURQW U«DOLV«VY FOXE SKRWRV HW DXWHXU

e 3RXFHWURRWFRIXRDIBYRMHWKWYD JMM U R@W HJ L \GDRWN ¥ QBHD H F WOGUPHHH Q
FD\G HUUBXUWP DUHHUBU « VH QMHE X H OHOWD X FX PR G L I L F MY R QDS SRUWR KD HV
RUJDQLVDWHXUV

e /HSKRWERLY HWWH R U P DBW*L Q F O OIBQWRFR® R U L P VB HBT KO G ® XIVG 2@HIVP D JH V
¢ O «kFUDQ HW G XQ SRLGV PD[LPXP GH OR

e 7RXQH\RQFRIXRD/JBYRMHRQEYV R U MXIEP'WQWHSDEMFKRWRJUDS KR YQWKWX V
GHOD 3 RXSDWW ISRV V IH®/k U LHX 8 &K D T MK DX WIR Q UR SOURIJMWR OR\E HS DV V H
SHUVRQQHO UHQGDQW WRXW FRQWDFW RX FRQQLYHQFH LPSRVVLEOH HQ

e 'O HVYW DFFHSW« XQ OLVHU« GH ¢ SL[HOV PD[LPXP DXWRXU GH O LPDJH

e $XFXQ VLJQH GLVWLQFWLI SHUPHWWDQW G LGHQWLILHU OH FOXE RX O D}



EQ (2G3UYs (1i SQ-{1z sQs -371

e /D3IKRWRJUDBW MKHRX YWROVWON SHEW\R QGIK\VLTXHDRIDVQLPHWQDQLPX® RQW
SDV «W« FU««V RX PRGLIL«xV SDU OHV KXPDLQV

e /HLPDJHBWXGARLY WQWQ VPN WUIUIMRAD F2QSKRWRJUDSKHBHH VRBIOHKD IRUP «H
GRSEWXYRGH QVOIM XNGHHY LP BIAW EBR QY D LT XHD OM& U « V H GWRHQ L 2KIRHQ Q +HWVH
TX DXFXQH SUDWLTXH LUUHVSHFWXHXVH Q D « W« XWLOLV«H DILQ GH FRC

/IDSDUWBHOXWVWSRUW® XWH DJIJHDOW XHNHY KLVIWVR HO-DARQ®W MMV VH QWIHNR X W HV

WHFKQLTXHV XWLOLV«HVY TXH FH VRLW ¢ OD SULVH GH YXH RX HQ SRVW W

052 \BWUXE32i s -371

JHELHQ -GAXUKXMHHWB/O X\WP SRUWREDVMB KR W R JU DISKKRIW R JUDGQKP B FIRQW Ut EDXUHU H
FRQ Q DQ BDXIHYW DO RWWVHQVLEQBOXNMD QRPEUEBBURWHEWIER®GLY HBWDIQ L | L H
TXO S S o WHHNV X M IBDWNGEH ¥ U « DW X U QWKW G DR.MY HDHX® L GWBF D SWRY® HQO2YHPHQ
G HVSa¥BXYDJRDPPLI2WRHLW HIPOW U D RIQHQANWFWHW O X Q «UDOHPRIRWP SRUWHPHQ\
FRQWULEXDQWUHYVH VML OPLVHQGDQJE WX AU « D WXLYHD GIVEVHE X\8 REWKQMH U
SKRW R J URD\SKILHW H RIQOWAMIGN H OSIKHRWY R J U KR EB\D B X W R U H\IRIF'S « W IL IV W RHOVMA
OHV MXJHV VHURQW YLJLODQWY HW VRXFLHX[ GH QH SDV OHV U«FRPSHQVH

77 i 1q 1s-
3 R X@HSK R WORQ/L P D O DHBVEMH UV 8D O K R PR ¥ HWL J QML G HED Y WKLY . VLQHY R CGBWD V

D X W R UWMD/X¥AVLIDYS D UW L B ®ELHRQWR S3! D Q ISIKIRW R J U DS\E D& V D 3HHAY URW @R SR XU Y X V
G «O«PHQWV LVVXV GH OD PDLQ GH O KRPPH



s ~WMtY-YK~~T
/HV SKRWRJUDSKLHVY GH SODQWHY K\EULGHV FU««HV SDU O KRPPH RX GH

/IHVSKRWRJIJUBDS BIOHVYORPAVWLTRXRAEULGEHYSD DO KRPMRXHQFROHVYS«FLPHQV
JRRORJLTXHY QDWXUDOLV«VY RX FRQVHUY«V

/HV SKRWRJUDSKLHV G DQLPDX[ HQ FDSWLYLW« YLVLEOH \ FRPSULV OHV
oMY K—~~T

/H\LPDJBVL\DIVVEHVX MM MWWEOVBHNQYLUR Q QAR B @ WHRRFB HMR RRXGHSDUFV

COUHXPRQGLTWURMQLPEKRWRIUDSEKQAWRPSRUW HRHBA QY LUR Q GHDRIHDQWYV D Q V

QDWXUHOV SDV GH E«WRQ JULOODJHV EDVVLQ DUWLILFLHO RX DOLPHQ

JHVSKRWRJU BEHS DIV OGRQ-M H WD HYR LV VR QDT X DRJEX R Q G L WX DGR Q B LX\WQ H
DSSDUHQFH TXL UHVWH QDWXUHOOH

SVItY-YK~i Dt~ £ T

/HF R QW G BO¥XM MWD RMUH | UR L G L VIVE! P WY RXWIRK/Y KW B KW KR GHYHVWUGFHWLR Q
PRXYHPHQWY QDWXUHOV GDQV OH EXW G REWHQLU XQH SKRWRJUDSKLH
JHWRGLILFOWDR®N OB QWGWX L P DVIBE « SO D F HRPHNOW BIYGAH QYLURQ QHPH QW

DGDSW«
IME UIEE K MM~ t Y=Y K—~T
/H 1ORXWDJH GH O DUUL2UH SODQ DLQVL TXH OH YLIJQHWWDJH

IHWHFKQLIFFRGHWLUYWRQSW LPMBR XRXB WS O DFHID UWHMH L P DIHNVAMWREKW XHVW
LVVX G XQ SKRWRPRQWDJH

/ "QWHOOLJHQFH $UWLILFLHOOH Q «WDQW SDV UHFRQQXH SDU OD )3) Ql



IME Uit K M Y K—~T

/HWV HF K Q LFIRHWL MW R § SW LGPHRD « PHRQ MR XSO/ DSSBKRWBHBHDOMDO HSDUWLGEKOHV
SRXVVLa2UH GHV WDFKHV HW OH EUXLW QXP«ULTXH

/IH UHFDGUDJH GHV LPDJHYV

%LHQ HQWHQGX OD SKRWR GHYUD UHVWHU QDWXUHOOH HW WRXV OHV W
/ID FRQYHUVLRQ GH OD VXUIDFH FRPSO8WH GHV LPDJHV FRXOHXU HQ LPD
8QH FRQYHUVLRQ SDUWLHOOH Q HVW SDV DFFHSW«H

IMUSRAE K MU T DYt~ £ M~EtY=YK~T
/ LQIUDURXJH

WD ~Y K—~T

/JHM)RFX6M DFNLBRPELQDGE VPO IHHXP- P HY X MIIYWHGEH P LV HDKS R L G W | « U HEDA\QRA

O DSSDUHLO SKRWR HW IXVLRQQ«HV ¢ O DLGH G XQ ORJLFLHO
/H3DQRUDPLOBKRIP E L Q DE&MROX V L HXMS VX B~ P HV X MIHWWHFH F K D P SS\HY L V LTR@ H
FKHYDXFKHQW

'DQWIKDGGHO DVWUR S KRWRSW /S KWRHJQ VE/WUR3DLMBWS FBRRELQ DG WRYH

U« |« U HWQIF Y U VBV KB K OGRE QX Q I X IXVQ L TH W QX QO L B L T XHHS D\ V D ZHW U RW WH
G«SRXUYXV G «O«PHQWV FRQVWUXLWY RX SRUWDQW O HPSUHLQWH GH O
/D OXOWL ([SRVLWLRQ /D FRPELQDLVRQ G LPDJHV SDU P«ODQJH G H[SR\



EZ® -Ys (1e3Q-{=a

e /HUHVSRQVGHDHQYRXO DXWBRUREOLIDWRLYHPHIDPRWD OHPBXYR PG HV
PHPEUMO\VW RGO XEXUHV S IBHIG « 1L QLS HRBKRWRJUDLDKDHPI® LYIDOHP MW L U
¢ GLVSRVLWLRQ GX &RPPLVVDLUH OHV ILFKLHUV QDWLIV GHV SKRWRV HQ FI

e $ILOQHY«ULO DS SO LFDMLIRDHIDW XOBRPPLVVORNHIUDRF«GEBHY «ULILFBWPLRQV
SULRVX@HK R WSRM. P CHAQNKLY X O HOK R WGRHW'S U H P LIHQUX/EDG « F L ML R QB L HR G U D
&RPPLVVDLUH

e /HFRPPLVVRSUBDBRPSD UDHY RMHL F K LRYXIUKWD HL F K QW kIF O D'BKVRR Q V HAKD O «

FRQVHOWNUWDGRQ®HOHNVPDOBMR G U «VHQVWDM ERQIDWIQW UDKQIBUD TXDOLILFDWLF
LPP«GLDWH GH OD SKRWRJUDSKLH



EAj S{iUU¥318zi%-UW -Ys (1= (z{sln

JHWPHPEUBRLYHBWSHBWNWGHYRHQY LJXHXOUQO/I$ D\G D QOMH T XIDOW L O X8 QRQ H
(QWUH DXWUHV SRXU OD )UDQFH OH FRGH GH O DYLDWLRQ FLYLOH '
/| XQGHWULQF IGHOWS KR WMIRSKISHD G UR QHHWMW HO I/ « EX ULWDHE LH Q -GAXWIX M IBW
SKRWRJUDSKH HW GH O HQYLURQQHPHQW VRQW G XQH LPSRUWDQFH SUL!

1HSDVDLYROXQ@GUR @K GHVEMWH UV R Q@QDHMHE X W HS KRW R J U DSHKRUHW L V DW k
DXWRULVDWLRQ «FULWH

1HSDWDLYR OHSJK RW R J U D SIKQ HROG QO K D E LQIDWXHE D U W L 6 DQMHR Q HOH
QLGLILFHMWHMR G UR OV D Q HAV/WR W®R X PEXQV W U BAXW K LWH U © DIOUD VB URGVHEWY R Q
MHXQHV 3KRWRJUDSKLHU GHV SD\WDJHV HVW DXWRULV«

1H SDV YROHU QL SKRWRJUDSKLHU GDQV XQH JRQH VDXYDJH G«VLJQ«H

7287(6 /(6 3+2726 1( 5(63(&7$17 3$6 /(6 2%/-*$7-216 '()—1-(6 &— '(6686 6
'—648%/-)-((6
92-5 5(*/(0(176 &200816 '8 *8—'( '(6 &203(7-7-216 1$7-21%$/(6 3DJH



ED

j"{s"{czm 3 (YEWS 1

6H U«l«UHU ¢ OGS DXLGH QDWLRQDO GHV FRPS«WLWLRQV

'LVSRVLWLRQV SUDWLTXHYV

&KDTXH DXWHXU SHXW SU«VHQWHU GHX[ PRQWDJHV DX FRQFRXUV U«JLRQDO D
61S O XV LBIXW MX DV VRS RNABW « D VBLRQR Q W DXHG L R Y E ORI G FOW MK W V F/XIOWL F K H

G LGHQWLILFDWLRQ DXWHXU FR DXWHXUV HW PHQWLRQQ« DX J«Q«ULTXH GH
&HFR O OG DXWSIRYVUDUKFRP S HDW« L QW H U B« B@ISIUKN H XYW DTOMWHQWLBQ QB DUW L H
m DXWHXU } GH OD ILFKH G LGHQWLILFDWLRQ TXH FH JURXSH G DXWHXUV GHY
/D GXU«H GH SURMHFWLRQ GH FKDTXH PRQWDJH DXGLRYLVXHO HVW OLPLW«H
JHF K R G XV X NRIXE YW K 2 PHVEWL E'BIHF R X U WHNK H QFLHA/B KK Y H QWU B W « JPR HWB K R\E R UW VW H U
SU«SRQG«UDQWH GDQV O XYUH OD YLG«R «WDQW VHFRQGDLUH 9RLU DQQH[H
'"HVLPDJHY SUX QW QNWH B WHRXINKHMURIX U I SUR G XFFE KR QY& VXY GHD HW IS H X Y H@W H
LOQW«JERAVARQW IV REKUW«VH WHHVSBRW DP PG DRV SRV LME R @V SWHU RLMYBUR S U L « W «
LQW H O O IFHE/X RO IHP BHB H U VR QQBING URLXV HV SB FOWY LSUL YHW M X HFHW P S U X § RIVH Q W
PLQLPHV HW LPS«UDWLYHPHQW PHQWLRQQ«V DX J«Q«ULTXH HW VXU OD ILFKH
/ LPDJGHF U «DWIHRW®DV R Q QG0 B X WHHX BRX G HAR D X W HHRLMW USHJ LY LOM WG RIQB HV W H U
SU«SRQG «GDQW HY &HH\DWD S SRARW R J U D SKOTXXWGEIX & AR D X W A X B\R LW (SH LHQ
FRPSWH OHV HPSUXQWYV «WDQW OLPLW«V ¢ O LQOFRQWRXUQDEOH VXMHW KLV\
/ XWLOL&/HBW R RERQF L H@RQYG VX W L OG V B WUGRD UM V \SLHL Q W XDLSHS D U W B Q CDQAWWHHW UIRKX
DXWHXU HVW DXWRULV«H

1 HBW ¥R QVLGRRIRPIHP D J&H U « D VB HRIY R Q Q B K RS RX BHK R \WIRL /DX QW L HOUS/K R \@ RX Q H
XYUB D UMD E OV X W MOH. W/BIM QW L HBIW L P SIMHGVD S S XXM D & « F O H Q FBKREOUH S U R GOQLHU H
SKRWRHXYUE DWW HOBFDQ @HEHXWBRQVLERBRBHBU«DBKR® RJUDB KR M H
UHWRXFKH LQWHUYLHQW

/JHQRPFG XU «D O L VGMHDXWRHRX D X W IBXRIRD W DXHG L R YQ MXHHYOD BS D U ONIXWOJDH G XP RQ W D J H
GD QM «Q «ULAWB X FX0X WRIRP H QAR XAMD « P HFGRW P B R PV L JG XF O X\EL J QGHIMW W L QHF WRHW W D Q'
G LGHQWLILHU O DXWHXU OH OHV FR DXWHXU V QH SHXYHQW DSSDUDLWUH VH

@



() K-MK M ~sefx ~

/H VPRQWDJMHXGLRYLGHYD GHYYWR M YR\ SDUQWHVRNWDRUPE XL FKISHRXVLG «R
SURMHAWRR®BW[LPXBH SL[HOMQWRLH UDLBQV LS H U P H WOAMDIDMQ BGIHHIURK L H U V
ORXU/GIMLFKLWUWUDXIRUPDWW. G «@® XQLTXHPHQW FKG LG HQW LQIRAIPVD IORRYFHIW O V }
GLVSRQLEOH VXU OH VLWH )3) GHYUD -WUH WUDQVPLVH HQ P-PH WHPSV TXH
e /HRX OHV PRQWDJH V HVW VRQW ¢ HQYR\HU DX FRPPLVVDLUH U«JLRQDO DXG!

(~t U=EUM-t XYW ~
e /HV GLDSRUDPDV UHWHQXV SRXU OH QDWLRQDO QH SRXUURQW SOXV -WUH UH
e /H MRXU GH OD FRPS«WLWLRQ WRXV OHV PRQWDJHV VHURQW FKDUJ«V HW SUF

e
8OMXFERPSRGHW URLHUVR QRALHM P X3P« SDUW DHRMRM WD JBW¥RP SRV LGHFRHY X W\V & HO D
UHVSRQV DB RLRORMLY VID4 JLHR QR O O D E ROUYIHIFE @ U J D Q L V & MKWV R VG HVEG\R L \GLRXWU
OHXARP S « WHRFEGNB LV F L DOLERQ Q DLV \RNOHFFR/Q Q DL DWMMQ VNI XM MEBNRP SRV IGMY R Q\
VHUD G«YRLO«H DX G«EXW GH OD V«DQFH GH SURMHFWLRQ

e /HV SURMHFWLRQV RQW OLHX HQ SXEOLF

e / RUGUH GH SURMHFWLRQ HVW «WDEOL SDU OH FRPPLVVDLUH U«JLRQDO

e /HV G«OLE«UDWLRQV VRQW VHFUaWHV HW OHV U«VXOWDWY VDQV DSSHO

e $SUBSWRFODP®®*DRDOBMH QX K @i/ D BUARHY HEHHQ WOUHBVX W HR NMIXHW HRWJID QL V DDAFFHROUW H U
OHV «FKDQJHV GH SRLQWYV GH YXH HW SHUPHWWUD GH GUHVVHU XQ ELODQ JO

7 ~ DV
/IHV U«kVXOWDWY VRQW QRWLIL«Y DX[ DXWHXUV SDU OH FRPPLVVDLUH U«JLRQDO

@&



EBj "{s"{3zm 3-137®

e /HEXWHFHFRQFRNHVWHSURPRXXRI«PDURX B XWHMXBULWB8XHNWVHUP LRXOMYRWDWLRQ
S RUW HRNRVHQ W L HNOXCOOHPLH/QSRHU VR Q QIB B R U HHQB HX QA XWK 2 PGHHIHF KD TGRVVBRBY «ULH
P-PH SDUIDLWH Q HVW SDV IRUF«PHQW XQH G«PDUFKH G DXWHXU

e "WHYHXWUXIPWUHPSGEDQLIREDWIDYWROMWRQFRXDW L RPNV X W &VHWVW XY 8UBl«VH@W«H
5«JLRQDO TXL VHUD SU«VHQW«H ¢ FH FRQFRXUV OD P-PH VDLVRQ

"WM-EM tYEH YEWM

& HVW XQH FRPS«WLWLRQ VXU VXSSRUW SDSLHU /H QRPEUH GH SKRWRV HVW GH
JHHRUPPBBX [ DX [ DYMVROWRUPDRDWWHUP«EIGDKGBW LV \DHE WS DV \EBYWP 8QVHXO
GRVVEBXW HROQRFKURFRXOBRIW HXOKREBUX RUMIRUPOMI BKRW® L QW &MWL XHXIR UW
HVW WRWDOHPHQW OLEUH "0 Q HVW SDV DXWRULV« GH SKRWR WLWUH

| DXWIXUSHXWRIQGH XQ WM W QRQ REGIDRILH DQRQ\ P H GXQH G} DICH GH@IQHV FDUDRAUHY HVSDRHVFRP SWY P [ [P XP
SRXUSUNVHOMUMD G«P DUAKH &H W[ W VHLD P RQAK ¢ @ 11Q GH @ WU -OGRIWAWH GDQV @ P P H SUVHQVIMRQ HW®I P -P H
IRUP DWTXH N SKRVIRILDSKLHV , Gl DXWEH SUNVHQEMRQ LGHQW XH DX SKRWRY ®I\M] \M QH VHLD SDV SUVHQW

/ HWM] \M QH GRVBDV GRQQHUXQ WAH SRXUPKDTXH SKRWR GH @ Ve UH &H W W VHD SLVHOW ¢ O VXM GH O \kUH

WAt UM
JHWLQVFULS\MRROW UPRQQH[VRO W LVEH ¥R P S « W L EWLHRIMX. F K LOIXR/« U L THH®K RWR R L U
SUHVFULSWLRQV FRPPXQHV &DV SDUWLFXOLHU GX ILFKLHU WH[WH
e /HIRUPDWFHSRXEHWH[WWOHRUPDSHBRXU LPDJHWVHUDD 2PH /HILFKMWHHWHUD
REOLJDWRLUHPHQW PLV HQ GHUQLHU $WWHQWLRQ VL FH SRLQW Q HVW SDV

e $WWH @OMLHR[@PHS U LWPXG-W URV RUQ W H [WHY WIDIQW SUH VEF D RHE - P HR U PDXWD HB\WK R WORHV
VHUD SDV SU«VHQW «



, ODLGHD LQVF WRWkRQ F K DO BMNLHT X B WWWHHME @ W W \I MHH U® RY R § K R WHRQK D X¢W D X F KM/

GDQV O RUGUH GH YRWUH VDLVLH VXU OH VLWH (Q FDV GH ILFKLHU WH[WH OD &

"PSRUWDQW

e OHLOOH] ¢ FH TXH OHV YLIJQHWWHYV LQVFULWHY VRLHQW VWULFWHPHQW LGHQ\

e (QFD@HPRGLILF QW RRWQUQH F U L\SYOIMLQO MMV L T X W\W WRIQWL P S U IEFDOW X P « GRRUG X H D
SUREDEOHPHQW FKDQJ«

MU ~t)UU-

/DG D VOHL P IGWHHQ YR VP = P HT X HO [ D VOHL P IGW®! L Q V F LGB WDLXRJD & HU « F H S \G HIRFOOQLM R )GX
MXJHPHQW

JHV HQYRLV GHV SKRWRV VRQW ¢ IDLUH ¢ O DGUHVVH GX FRPPLVVDLUH GH OD FR
"RLOQGDKOMROALYVISODQFRBD WEHIWDOLMSU L H@EARKOHRXPRQRFKURBPBIB -PHDORQH D
V«ULBISODQFRB WDHFWIR PP «BlY HFHr G DG K « BBIEQaN8 % $' V(X L& XW L \G HOHY « U B WSAOD Q F K H
FRQWDFW HVW ¢ FRQVWUXLUH YRXV P-PH

8QFK2TXaH XPR Q W R DXL Y DIDX QG VH Q & R E W MR IGDVIOHA R CBLRX@H W D& MJ HW ROQL TXHRBQ W
FK2aTXHO RUGXFIRPPLVVDRUE G UBOH PGHIDAWFR OO LDERO LV GHTRB RV V8 « UH PSRX®IH
UHWRXU (Q O DEVHQFH GH FKaTXH YRWUH FROLV VHUD ¢ UHWLUHU ORUV GH O T
JHVG LI« UHQWHMIWOXERY HOQMUM JUR X B QI H XM YRR XOHRMVO XEYLODEHD XF RS« ULHV
Q«FHVVLWDQW SOXVLHXUV SDTXHWV UHJURXSHU DX PD[LPXP HW HQYR\HU WRXV



o=

S8OMXBRPSRGHWURPHPEUIBESDUWDHYDLHWRP SRV LOWHERIQ X BIWHHO D HVSRQVBKLOLW
FRPPLVVDLIHRQDBOH UV RQY/GIH FEGW L \SLRXWH XARP S « W HRFGWG LV F L DHDERQ QDL V\RXQ FH V
UHFRQQDLVVDQFHYV DUWLVWLTXHV DY«U«HV

/ RUGIHIBU«VHQVEHW &k BBHMW DEDORRPP LV VIDLSUHVHQ VGHHW & B IDHOM. HES X ERIHS X EOLF
VHUWHQ@RLVWOBERHPEUEW XDV LTX QB HUWSDBH RWD WH¥RXGYODTXEREOHRPPHQWDLUH
QH VHUD DGPLYV

JHV G«OLE«UDWLRQV VRQW VHFUa2WHV HW OHV U«VXOWDWYV VHURQW VDQV DSSH

/IHV SKRWRV QRQ FRQIRUPHYVY DX SU«VHQW U3JOHPHQW QH VHURQW SDV DGPLVHYV

7 DN

/HW « VX OVROIWRW O KPWK W HXMWO/ARP P LV VDL R/GBRP P LV VIDURKHD UG KD L QV F BIMBMY LHR@Y R L
GHV V«ULHV TXDOLIL«HVY SRXU OH 1DWLRQDO
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SX ~Oxt +UM-GUKK e M ~Z

/HF R Q F RX&JMN. RMQHD>XOQ HHWRAH{ Y HUWR DWHWH X KR WRIUDBKEAH RL@GWH DQMYHRAXDWDUWH
l«G«UDOH

'"HX[ FDW«JRULHYVY LQGLYLGXHOOH RX JURXSH U«SDUWLHY HQ GHX[ WUDQFKHYV
1RPEUH G LPDJHVY GHPDQG«HV TXH FH VRLW ¢ WLWUH LQGLYLGXHO RX HQ XYl
o GH ¢ DQV LPDJHV

o GH ¢ DQV LPDJHV

3RXU FHV GHX[ WUDQFKHV G ©JH O ©8JH SULV HQ FRPSWH HVW FHOXL DX HU V|
/D SDUWLFLSDWLRQ QH SHXW VH IDLUH TX DYHF GHV SKRWRV DX IRUPDW QXP«
/H\8 K R WSRM V H QS\HOHWH @/W R PR QR F K URR EWX O HX®« | L Q LGKR R Q R F K URPRAH O@HR Q F « H
DX SDUDJUDSKH GX SU«VHQW U2JOHPHQW

/JH IRUPDW GHV SKRWRV QXP«ULTXHV HVW FHOXL G«FULW DX SDUDJUDSKH G
/D QXP«URWDWLRQ GHV SKRWRV HVW FHOOH G«FULWH DX SDUDJUDSKH GH C
7RXWHV OHV SKRWRV SU«VHQW«HV DX FRQFRXUV U«JLRQDO MHXQHVVH SDUWL
7R X WGINLP D JHAH U RK)OW R\« SDWHWUDQVEHUHFWIDXARMP LV VD kUHR QBPRPSDJGXH V
ERUGHURD®RXUSDORRPPLVVLHWRDJM MU RIGW H J L \GDWRMN ¥ QBHD D H F WOX-UPHHH GF D V

G HUUHXU O LPDJH VHUD SU«VHQW«H WHOOH TXH

&DW«JRULH LQGLYLGXHOOH

JHFKRGPW K2 PHVIW SRM¥WK D TXMUG H Y LDDL B HH XHE R K « U HIOFRIXY L Y HDHR B L V TR @ D QDD
PDQL2UH GH WUDLWHU OH VXMHW FKRLVL

"O QH VHUD DWWULEX« TX XQH VHXOH QRWH SDU GRVVLHU

/ DXWBXYGRQ QXN LW WIBV « UHMD X P « URGHSK R WRIVQY R U G HAMS U « V H Q WEDMIERIQV W H
QXP«URWDWLRQ HOOHV VHURQW MXJ«HV FRPPH HOOHV VH SU«VHQWHURQW
3RXEKDTERVVLBRQY LGHRX U R QER UG HWHBKR P SRV IDHYYR AH 8 U « Q RPHAR R U G R QA% H V
MHXQH SKRWRJUDSKH HW OH WLWUH GH OD V«ULH

A?



i "YEIUe XUt -

e 3DUJURXSHWDXWRPSUHQE@HDVVHPEO HRHMHX QHWVBVXQP-PHFODVG@HX® -PH
«"WDEOLVVHPHQW VFRODLUH G XQH P-PH DVVRFLDWLRQ RX G XQ P-PH FHUFOF

e 'DQV FHWWH FDW«JRULH OH WUDYDLO GHPDQG« HVW XQH U«IOH[LRQ FRPPXQFH

e /HFKRGPWK2PHIW SRMWKD TXKHUGH YD BHH XHE RK « U HOFRIXY L Y HDHR B L V TR G D QDD
PDQL2UH GH WUDLWHU OH VXMHW FKRLVL

e /HQRPEUH GHV SDUWLFLSDQWY SDU JURXSHV HVW LOOLPLW«

e 30XVLHXUV JURXSHV G XQH P-PH VWUXFWXUH SHXYHQW SDUWLFLSHU

e &KDTXHKUSRUWHMWD W HEK R WRM RXXW « UR W BIEY R UGHS H « V H Q WSID\WGRAMREDXHP « URW D W L R
HOOHV VHURQW -XJ«HV FRPPH HOOHV VH SU«VHQWHURQW

e 3RXAKDTERVVLERQY IGHRXURM@RUGHWEPIRPSRUNBBRWRUGR @R HWDEOLIRRPHQW
HWRRUGRQ@XIHV SR QY0 KBBOLE L \QRIF L Q DGAHVRBOWSD U W L FY 8 § D SWHLLEDUYHHOFH B D W H
GH QDLVVDQFH HW OH WLWUH GH OD V«ULH

§Yod-0rt YHUM

e /D SDUWLFLSDWLRQ HVW JUDWXLWH

e /HBDUWLFEBRQHMYOFRED INHIH XA D W « J RUQLGIWY HB/XRUWOR X SFHR Q G LAHARQUGHFKRWR V
GLIlI«<UHQWHY GDQV OHV GHX[ FDW«JRULHV

7 ~ DV
"OV VHURQW FRPPXQLTX«V DX SOXV WDUG XQH VHPDLQH DSU2V OH MXJHPHQW

" UM -FUM-

/HWV UD YDV H QW R Q| R UPXBW « V i OID H POIKY WU FS@W F F H S MAAS/U H V F U LISR\PLFRQDIHW R X V
OHV FRQFRXUV V DSSOLTXHQW GH SOHLQ GURLW ¢ FH FRQFRXUV & HVW QRWDPP

A
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SX ~Oxt FUM- UK K e M ~
e SHMARP S « W LASIHRRAV K 2 FAHL BHMRK Y H OWRIDVWEOWK RW RIUBDBHKEAH ¢ DQVXHWHSWHRBHUH
OD VDLVRQ SKRWRJUDSKLTXH

SX ~Oxt F+UM- UK K e M ~

e "GIVOGWHODLEHOHMk« DVBIHRKD FREF RQFHY B/l«WR BI LM VYL Y H PHRQW HDDOFDQ GLGBEYWVY @ O H U
OD FRK«UHQFH GH O HQVHPEOH WDQW SRXU OH FRQWHQX TXH SRXU OD TXDOI

° 3DV GH WK2PH LPSRV« LO HVW HQWL2UHPHQW OLEUH

. &KDTXH V«ULH VHUD FRPSRV«H GH ¢ LPDJHV ELHQ LGHQWLIL«H HW RQ OXI

Ya"z¥-Yso

¢ &HOOHV FL VH IHURQW GLUHFWHPHQW DXSU2V GX &RPPLVVDLUH 5«JLRQDO
8QH VHXOH V«ULH HVW DGPLVH SDU DXWHXU
IHVXYUHWFRPSDJI@XXHRW G H GHIDXV F U LISPKUR®ED Y HOF L Q G LG RAW\LIVRHDHD « UM Y8 XQ R FG H

O DXWHXU VHURQW HQYR\«HV YLD XQ VLWH SHUPHWWDQW OH WUDQVIHUW GH
/IHV ILFKLHUVY HQ KDXWH G«ILQLWLRQ HQ IRUPDW  -3(* GSL IRUPDW $ VHL
/IHV HQYRLY QRQ FRQIRUPHY DX SU«VHQW U2JOHPHQW QH VHURQW SDV DFFHSV

2283 |- -oZ
e /HV U«VXOWDWY VHURQW FRPPXQLTX«V VXU OH VLWH "QWHUQHW GH O 85 G D(
e 3RXU WRXV UHQVHLJQHPHQWYVY FRPSO«PHQWDLUHYV V DGUHVVHU DX &RPPLVVD
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&RPS«WLWLRQV 6XSSRUW -3 W\SH GH MXJHPHQW V«ULH DXWtE
9RLU OHV SUHVFULSWLRQV FRPPXQHV SDJH HW /H WDEOHDX GHV FRP

Z(2G3UY s

/JHAXDGULRD/MF RQFRXINOH TXOHBD UWLFUS P R MXIEQ@ WU L X B @ &/ «HQT X D WBUIKHR WSRMR M HW « H V

G D QMR UGEIHHS « FH\WU « VHERWPP MQND\Q2KID T X A D JHD O XXAMQWWHD S HD R D U U DGVIL@@E X W

GH IRUPHU XQ HQVHPEOH FRK«UHQW
/ID SUHPLa2UH SKRWR TX RQ DSSHOOHUD m OH FRQWH[WH } SU«VHQWH OH WK?2P
/ID GHX[L2PH HW OD WURLVL2PH SKRWR DSSHO«HV m OH G«YHORSSHPHQW } IRU
/ID TXDWUL2PH DSSHO«H m OH G«QRXHPHQW } FRQFOXH OD SURJUHVVLRQ YLVX

@' {s(Uysa(1s z-UY -ys
9RLU DUWLFOH SUHVFULSWLRQV FRPPXQHV SDJH &KDTXH DXWHXU QH SHXW ¢

AZ$a" 73-Y's
'« VRUP LMK | | IGHDKD U VHIWLPDIJMXOMLWRPS « WLWKBO¥YADJHH YV DL QVEDIQMIRUP G W
[ HW DYRLU XQ SRLGV PD[LPXP GH OR

BZct 7D1- ¢ | 1q 1s-
/D V«ULH VHUD SU«VHQW«H HW MXJ«H LQW«JUDOHPHQW OD SUHPL2UH SKRWR SR

CZ(2{Ua(v3-137
9RLU DUWLFOH 52JOHPHQWY FRPPXQV SDJH

Dzz2'{ qS1snlm
e /H SUL[ GX OHLOOHXU 4XDGULPDJH
e 8Q &RXS GH & XU SDU MXJH HW «YHQWXHOOHPHQW XQ SUL[ VS«FLDO

AA



ssil 1o

&RPSUHQGUHRRKUWHY V«TXHQFHV YLG«R SHXYHQW -WUH LQW«JU«HV PDLV OD SKI
«WDQW VHFRQGDLUH

JHPRQW D IHR Q FRE D QMR Q F REMD\D« G « U D BW.ARWR JUD S YIUTXQE H WD J QT KUBIAR Q W BRL W
FRPSRUMWHHQWLHOBERR®MMW « TX HQFHF «@MV R QI XHO XWO OHHYM R O DY H QMH Q &/ Q W

PRQW D BN « T X HQWFIHARME RL Y SQWR Q V W O WHVH/UGQMALGI\T IHG- W OHR V V DX R HY 8 QMQ
H[SRVHU O DUJXPHQW QL -WUH HVVHQWLHOOHV ¢ O DFWLRQ

WO @
&RPSUHQGXYRHVP SUXQRYLRQ@LPHW PDGH U«DWHEQR Q@B XKW XBX GHR/ D X WGHRIWU H
SULYLO«JL«H HW GRQF UHVWHUY SU«SRQG«UDQWH GDQV O XYUH

OLQLPWVIQIXHHVPDIHYPSUXQWRENMUPYQRULWDIROMARQWBIDHUDSSRBRYNBKRWRMDOLV«HYV
SDO DXWHKEL GHVV&KWEHUQLTGRLY HQYWEMDXFROSQRP EUHXFRIQFR Q VW DWHNMAMHIHNVLHO
O XYUH $9

/| LPDGHFU«DVBHRYRQQMWAOHU QP& HYKRWRWYHS UR G )GD/G@EBIWQ W « J BDIDDWWEL HAHP HQ \
WDEOHDHVXYUHY DEWOLY GHMD UFKLEHW RXUQB®XWH[WHWFHVXYUHWHWHSURGXFWLR
FRQVWLOMXDROMHW SEHQFDL SIX®R W R



SU-FWM  ~ tw 1~

IHWWLTXHWWRV¥R QORI BWPP [
PP GRLYHOWIBISRVBBHFREBG XV XSSRUW
GHYKRWRIXERVLWKXRHUG RYKRWFRL W

~WUH OD VXLYDQWH &RPS«WLWLRQV 5«JLRQDOHYV

U«JLRQDOHV SRXU O HQYRL DX 1
(Q EDV ¢ GURLWH SRXU OHV FRPS«WLWLRQV QDWLRQDOHYV

/HV«W LT X HWHW RFR\D OG BQ® N/ H QG H
OHFWGXH® LPDE&HOOHBAH BREMFR X O H X U
EODQERMW W HGJ GRR/G L IQ HRU P B\ D
TXDOLRDILPXPHVWGHPDQG OHRUEH

O LPSUHVVLRQ

&RPS«WLWLRQV 1 &RXS

HW DFF2V GLUHFW HQ ED
&RPS«WLWLRQV 1 GURLWH

HQ EDV ¢ GURLWH
&R QFH U @DERY L WAHRWQW L T X HVXFEKD H Q

GLVTXDOLRQ FHDSWLRXBQ HGRLWDYRLU
DXFXGHII«UHMAHYE K R MR F R GW D
SKRWBSLWHE HOUWDY¥ HOWKRWRFRG «H
TXL VHUD OD U«l«UHQFH

$SWWHQNERBH KD QJHFIXQWR XS O XV LBIKRWRAOMLWH @QXFHVXQWR XY KGOWEIRVWRXWHV
«WLTXHWWHV

SRXOHDWLRQDWRGEHDUGHO «WLTXXSWWHRGQGRGW EBDUHQGLDIRGREEBD HQ AWDH L&VOBOH
GRXFKHWWH

8QH LOQYHUVLRQ G «WLTXHWWHY RX XQH LQYHUVLRQ GH ILFKLHU ORUV GH O LQVI

AC
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