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&HX[ GH SWRIWDP P HV GDPRQ

SWRIHWIRQQD@V«V FROWUXIW GDQV BV FKDP SV FUMIT XHV
GH ® YIH WRFID®  O«FR® @ VDQW CKDELMDW @
IRLP DMARQ SWRIHWMRQOH@® HW GHPS®RL @ R» \H
| DEUT XHQW®V LO«IDDAY R» HEBN VH LHSURGXLVHQWHW
«JDBP HOW GDQV ON FKDP SV TXL HQ VRQW GV
FROWTXHQFHV @ WXH RX @ SUMVRQ ' DQV FKDFXQ
GHOWH HX[ )$3 VHWHIIRWF«H GDU DX SXV SWV GX
WAUDLQ SRXU LQYHQWU GHV USRQVHV TXL XL VRIHQW
«WRIWMP HOWDMWWAHY  TXL FRUHVSRQGHQWE @ U«DDA HW
DX[ IRWP HV TXH SUHQQHQWDXNRXUG KXL BN LQ«J DDV
IRWP HV HWU DWWV QRXYHEBV TXL DSSHIIQWHTBN P —P HV
AQQRYDURQ &HV UVXABW ) $3 BV D FROWUXIW GDQV XQ

HU WP SV ¢ =LIXIQFKRU FDSIMD®! GH @ WJIRQ @ SOV
SDXYWH GX 6«Q«JDO @ &DVDP DQFH R» CDWRFIDMRQ D
H S«UP HQW DSSLRIRQGL G«YHRSS« VRQ WDYDIO R» HG®
VHWHIIRUF«H GH UHQGUH VHV HITHW GXIDE®N HWGH GV
IDLLH DI VXU ®f GRQJ VLP H (@1 D SDU @ VXV «@UL
VRQ LOWWHOUMRQ ¢ @ &DVDP DQFH QDVXUH@B SXLV DX]
SUQFLSDBN YLDV GX 6«QJ DOHW FHV GHUQI2 UHV DQQ«HV ¢
@ VRXV WJIRQ $1UTXH GH QRXHW6«Q«JDO0 D@ * XIQ«H
HW¢ QXWRSH )WDQFH VBAH (VSDIQH  CH IQUIRQ
J«RIWDSKITXH HWQ@<H ¢ VRQ H VIQUIRQ ViK«P DWTXH ¢
CRXYHUMUH GH QRXYHDX[ m FKDQWHU/ } TXL VIQWFULYHQW
HQ FROWUOXIW GHV SW<F«GHQW TXL BV SURGRQIHQWHW HQ
SDUAFXQHU DX m FKDQWMHU } 1RUGS 6XG  6XG 6XG
6XG 1 RUG TXLYIVH ¢ UcXQL BV DPMXW/ GX 1 RUG HWGX
6XG SRXU D@BIU YHW @ SIRGXPUWRQ G DSSWRFKHV HWGH
SIDWIXHV FRP P XQHV VXU GHV HOMIX[ TXL XU VROW
FRP P XQV ¢ FRP P HQFHU SDU ®N HQWIX[ FHQWDX[ TXH
VROWB! FQP DW GV LQ«J DDAV BN P LI LDURQV



&DU FHV WVXODW
QH VRQWSDV GIMRFIDE®IV GX SURMIWT XL
®V DQIP H HWTXL BV SRUM TXL SRXU
ERQQH SDUN®IXU GRQOH VHQV  SLRMW
IRLP X@& HQ HW LHSUY  UHPWI L«
SWFV« DX IlOGH QH[ S«UHQFH TXL WH
QRXWW GH VHV  STGN GDPIRQ

3IRILDP PHV  VRFIDX] $ PV Y
«FRQRP ITXHV  GH  G«YHRSSHP HQW
5 HFKHUFKH HW TXL YHXW IDUH

UHFRQQDIMH ®1 W& HW CDSSRUN GHV
2 UDQMMRQV GH @ BRA«W &LYLO
26& GDQV @ YIH VRFID®! DILQ GH ®BiXU
GRQQHUGHV P R\ HQV G DJLUTXL VRIHQWE
@ KDXWAXUGHV UHVSRQVDELDAY TX HIBV
DWXP HOWG«M  TXL YHXW DXWHP HQW
GIW WHGIIQU ®V HVSDFHV HW GV
UHVSRQWDELDWY  WHVSHRWHY ~ GHV
SRXYRI SXEQFV HWGHV 2 6& GDQV M@
YIH VRFID® FH TXL P S@'XH GRWU GV
2 6& GXQ WIDMKWT XL VRIWHQUHI MK HW
LQVFUW GDQV ®f ' RIW BNV GRWU GXQ
SRXYRIU GDJLWJ VXU @ FROFHSVWRQ HW@
FROMIKPARQ GHV SROATXHV VRFLDGBN
®IXUGRQQHU BV P R\ HQV SUDWI XHV BiXU
SHWP HWDQWGH NRXHU SGLOHP HQW®IXU
U® &HW CREMIPAL  GX  SWRMW
5HRQGDWRQ 6RAGDUWY HQIDI« IO\ D
DQV HWT XH QRXV DARQV SRXU/XLYLH

TXH QRXV
YRX®RQV WDILP HU @ FRQYIFRQ TX LO

QRXV IDXWP HWMH CDFFHQW GH 1DERQ
YRERQDUWH VXU GV G\ QDP LTXHV GH
FRRS«DWRQ KRU] ROVDBN

6XU FHV HQWX[ FRP P XQV GH WAV
QRP EUHXVHV LQMDWYHV «P HU HOWGH @
VRFLW FII® GH WAV QRP EWHXVHV
RU DQLVDARQV FRABIPMV HW
PRXYHP HOW VH  FROWUWXHQW HW
DIDMHQW TXL VROW FKDFXQ GLYHW/

SUHQQHQW GHV IRWP HV Gl « LHQWAV

TXHIXHV IRV GIVSDIDWAV P DIV TXL
YIVHQWSRXUBQWXQ P =P H KRU] RQ HW
YHXGIQWWDIMUBN P =P HV TXHWIRQV O

FQP DW GV LQ«J DDAV @ FRQGMRQ | DIVK

DX[ PLWOW &HV QMDWYHY HW
RUDQIVDMRQV QRXV SHQVRQV TX HGV
GRLYHQW VH WDWHP EGIU HW WDYDLGBIU
HQWHP E®1 TXH FHW XQH FRQGIMRQ

P S«UDVIYH SRXU VH |DULH HOWAQGLH HW
LQI XFKLU BV SROATXHV SXEQTXHV W8V
FHUDIOHP HOW DXWL SWSDUHU OV
IRLP HV VRFIDBN GH DYHQW $ VRQ

«FKH@®I TXL QHW SDV FH@I GXQ

P DWRGRQW ) $3 YHXWDJ LU HQ FH VHQV
HW VHQIDIHU  SGIQHP HQW  SRXU
DWHAIQGLH FHWREMIPAL 2 Q QRXV GLLD
SHXW-WH RQ QRXV GIWSDURLY TX LOHWV
LODWHLIQDE® 1 RXV SUcl «LIRQV GLLH HQ

SDLDSKIDVDQWO DIN 7ZDIQ  QRXV QH

VDYRQV SDV TXH F HWMP SRWIE® DU/
QRXV ® | HLRQV
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YXWU $X 3UVHQW -QMOQDARQDO HW XQH
DWRADARQ Fuk«H HQ SDU GHV
WDYDI@BIXW/ VRADX]  \kQeJ DOLY HW LDQEDLY HW
XQ HOVHI QDQWAKHUKHXU (@1 LOWUYIHQWDX
6« Q«J DOGDQV BV SUQASDONV YAV WK IRQV
HQ SDUAEX@HU ¢ =LIXIQFKRU FDSMI®I GH @
&DVDP DQFH  HHQ) LDORH

(@ \ P2QH GV SWRIWP P HV \RADX[ GH
O\ FRQAH @ SDXYUHW HWSRXU® SIRWPARQ
GH GHQDQFH SWSDV HQ DP RQWSDU GHV
WDYDX[ GH UHKHURKH HWTXH GHV DPRYIWY
«FRQRP [TXHV WIQGHQW FRILODQAHU

'HV SURJUDPPHV VRFLDX[ SRUW«V SDU GHV
SURIHVVLRQQHOYOHYV ¢ GHVWLQDWLRQ GH\
SRSXODWLRQV OHV SOXV G«PXQLHV

'HVY DFWLYLW«V
«FRQRPLTXHV GH

'HV WUDYDX[ GH G«YHORSSHPHQW
UHFKHUFKH HQ DSSXL DX] GHVWLQ«HV ¢ SDUW
SURJUDPPHV VRFLDX][ ILQDQFHPHQW Gt
DILQ TX LOV FLEOHQW OHYV SURJUDPPHV VRFLEL
EHVRLQV U«HOV GX WHUUDLQ FRQWULEXHU DX

G«YHORSSHPHQW

)XWXU $X 3U«VHQW —QWHUQDWLRQDO YLVH ¢ U«SOL
DILQ GH OXWWHU FRQWUH OD SDXYUHW« HW OHYV
VHORQ XQH DSSURFKH TXL SUHQG HQ FRPSWH OD GLPHQVL
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'HSXLV OHSURJUDPPRNLDMXERQVW L@ KXQPMPHGH) DFWHRQ
)XWXU $X 3U«VHQW —-QWHUQDWLRQDO )$3 Q RQW FHVV« GH

(Q O DVVRFLORKIRE BRLG X LOMBIL I | « USQRIMDPEBXULDQQXHO\
D X6 «Q «JMXW RXMO 3 URWHFIHORPQIDGRAN QMHXHIRUPDWHWQ

G HPSOR\DBIHOMWXQHWG DFFRPSDJQIBHNVRMUVRQQKWHQXHYV
SDUWLFXOL2UHPHQW WRXFK«HV SDU OHV LQ«JDOLW«V

(Q )$3D«JDOHPUHIOMROB «YHORSS IBPBIFMWE R QWM R L{ ® WRIS/H
$IULTEHD 2XIWXWBHMQMHRIPPX @K [GHXARQWLQHRBYR MR QW
DLQYW®LVHQ XYUH3DVVHU FBROQMHU @DMRFRPSDQ@GIHPWI HXQHV
PLJUD GIWYS$3 6RO LG DR \GI G W LSFRX@B O D Q aWHD HWQ « JDO L W « V
HQYLURQQHPHQWDOHYV

$X ILBEXG«YHORSSHBHQMASURJUDPPWHRFLD XKWXPX 3U«VHQW
" QWHUQDWHRXIS 80X KD TXH Q«&HH LO/M «DOLYV BWIREEMHFEWLI
OPLVMQSODBHXGLVSRWOWIWLGLPHQVLARWQH®B «UHQGH
OXWWH FRQWUH OD SDXYUHW« HW OHV LQ«JDOLW«V
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/HSURJUDPRIRWHBWLRIQFBUHFRXMQUW WU BRIFW LRROP/SO«PHQWDL
PHQ«E¥LIXKRB&DVDPD®+FH«IDOV QW U D MIBLURFMWH.RIPM Q | D GIY V
VLWXDWLRQ GH GDQJHU HW G H[WU-PH YXOQ«UDELOLW«

GLVSRGHNXWREQWUMUD BDkG R F H
GHW OB M\R XOHDPXWRQRPILFAEF RQFHUWDIWERQPLOOHYV
HW HQ FRPSO«PHQWDULW« DYHF O «FROH SXEOLTXH

SRXSHUPHWWUH
G LGHQVBHI BIRW «H WURSX R U L HQ MNHQI D QMY LW X D@M R Q
JUDQGH YXOQ«UDELOLW «

DXIDVV XXI®D FFRP S D JQ HPHNQ W
HQID QMDH XDP L GBNIU « Y HDHWL W X D & HRXCEW M WU H U
OHXU VFRODULVDWLRQ

BRUWQHWQIDQWM ODJUDQGIDXYUHM@EFRQGXLVDQW
O LQOWHUYHQWQRSXPDUFIHREBIGHID VV X UDQIX LY L
GHV HQIDQWY GDQV OD GXU«H

$FFRPSDIQHMNMPLOSEBMQHQVHPBE®GAHH YV X UG D LKW H
VRXWLHQ VXU OH SODQ VRFLDO SDUHQWDO «FRQRF

'« YHORSSWUVW2BHDPLUG H F FSIRXO HVQ I D W H
SHXYHQW YLYUH GDQV OHXU IDPLOOH G RULJLQH



OKBLVSRVLWHI
HOFFROGHFfDPLOOWAMRWLD/HUILOGHW DORSDDQHWVVXWYHD
OHXU DFFXHLO ¢ OD 0'(
e XQH SULVH HQ FKDUJH SV\FKRVRFLDOH
e XQ VRXWLHQ ¢ OD VFRODULW«
e HW XQ DFFRPSDJQHPHQW YHUV OHXU DXWRQRPLVDWLRQ H

, FHMI IHOV « THG S« G X F D W WXL X FDVBURAFHVV L R Q38 8 0 y(OPaQ/H
TXRWLGLHQ @NBH®WP SNW UDVFR®DRB WY YN &\Q | R U F HRPHI\Q W
VDY RGWUED V H H F WexPWH. WROUHF X DQVXHS HD FW L WIRFAWR FXOWMUHO O
VSRUWGLNWUVGD/QWRIDFLQ«P IV K « 5 WAKHD QXYW D JHWXP «ULTXHYV
IRRWEDOO

(QOLHXY HE OMGLVSRVLWLI

SU«YRLWWOHPXQWVR OHWMQ BRXW« SRQONEHVRIVOW LW B HWHNK QH V

ILO @WFPSDJIQ «HW QDS SYIX[IDPLOOHWO XWX 0 Q « WIVK@H. | | «k UHQ W V

DVSHFWYV

e DSSXL ¢ OD SDUHQWDOLW«

e PLVHQSODRBHDFW LYdLQWIN WEHFHYH GRKOHRDPDQYLEHV
DFFRPSDJQHPHQWY LQGLYLGXHOV HW GHV IRUPDWLRQV

e DP<«OLRUDWLRQ GHV FRQGLWLRQV GH YLH GDQV OH IR\HU

'"HVWHP SRUBHW HQVLE L OALWNDW L BHQBMD BRP P X Q D X WGHG/U R G\N V
O HQIDHWURIGHWLO OHHV X® LPSRUWBQ G X F DWRIGRMD OHP HQ W
RUJDQLV«V
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8Q QRXYHDX SDUWMIDUDNDYHE ®f FHOAH GH IRP DIRQ GHV
HOVHI QDOW GH=LIXIGRKRU

8 QH FROYHOIRQ GH SCUMODUDAD «W MIQ<H HORH G FHOAH GH IRWP DIRQ GHV HOWHIQDON GH
=LIXIQAKRUHVY XWUS$ X 3UVHWVOM COWRGDOGDQV B EXWEH SDUR HUGN \DYRIUI DILH GH @WRADIRY
HO WP HV GH P «WRGHV S«CDIRIITXHY DM LDV G«GXFDIRQ GV HIDOW HAGH VHMELDHISDU
DXL BNV HMVHI QWA ¢ QCHIMEDIRQ GHVMUMDIRQVGH YXQx<LDELIW

@ EHOMELMDIRQ GHVMXQHVGHDO ' ( ¢ QJDIW GHIHQH

8 QH DRIV GH VHOUEID/DIRQ SRXUGGXFDMRQ GHV @V HABI BDGHIKIS 1«<P 1QQ D «\W RUDQMWH DX
ORH' NERANGH=LIXIQAKRU ( @ID«\W P HX<H¢ QQWDMYHGSQQH 0 DUH DCAHQCH E« QI IEDILHGHCRAH
0 DVRQ GH @ GXFDIRQ HASUHP 12 UH EDFKHE UH SDUP LBV 1@V D DWW DFFRP SDIQ<HY SDUDO ' (

' DXVWHY DRIRQY GH VHMELDDURQ DXWRXU GH O TXHWIRQ GX JHIH RQMW FRQGXIWAN SDUGXTXISH
VRADBIGH) $3 DXS13 VGHY DERBVAHQWHN DAFXH@HW BMVVRLY GHVHP DIQHDX VHQGHDO ' (

@ SDMASDUIRQ DX ) RMRYDAIH Wl \H LOMINAROILH

/ HV HQ DON RQASDWAS« GXUDQA®! P RY GH P DLDX |HWMYDOGH WeaH IQMUVAROILH VRXWMOQX SCU
@P EDWDGHGH) IDGFH UXQUWDQWAKDTXHDQQHSOVEH  «IEQAMP HOMFRDILHY

/ HVII@N GH O 0 DVRQ GH @ GXFDIRQ RQAUHP SRIW @1 SUL DSB V DYRUIQMSUW B YRXUHRY
JHOMBRP P HGHO R UH &HAM DR D\ XQHRFFDMRQ SDMEX@ UHGH YDBUMVDARQ HVGH SO HGH

@ARQP HXHCEQVBIFDAHGHDO ' (

@ 2 XYHIMUHDX] HOWX] HOVLURQGHP HOEN]

/ D1 DMHHBYSDQMHWXQ « Y« GHP HINRIDQ\W« DYHE BVILBNVGHO0 DVRQ GHQ® GXFDIRQ GXUDQNBN
YOFDQRHV G DXVRXU GDRMWA GH VHQUEIYDARQ \IXU BN TXHWMRQY HMLRQQHP HOBBN HW
GH S«UP HQBMRQVAYHYHVSRXUP IHX] FRP SUHQGUH®I YDQMAD EIRAYH AW
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ILOOHYV SDUHQWYV HQIDQWHWW DGROHVFHQW)
DFFRPSDJQ@H\WQ«ILFLDLDAVRP S D JEOXOWVH XF R O DRMX W «
DX VHLQ GHA@®RQMLGH OHXIWRUPDWIORBOFBX6HUYLFH
0'( OD SDUHQWDREMXO PXQLFLSDO

KDELWIH@WYURQ SURIHVVLRQQHOY®HMYMV QH
GHVXDUWILHUNS K « UL TUXKMR U FRWRY\P « yHy&/ LV S R VIIQ/H
GH=LJXLQFXRQVLELO&9&(B($30$63$=&3% UHYHQXA\DEHOM V
DX[GURLGHO HQIDXDW,DGLIHKR[LQVWLWXVOHXUV SRXYDQW
O X WRRH) WAJHHY L ROH Q FBHHW «FROHV SXEOLTXWX GHW H S DV

OHIXHOOMHILON onpowa 0o 0L
@B HWD P LODHRRPSDJQ <V Q«

OHWUDWLTENBWXUHP, Y GDQWODFU«DWLRQ
1«IDVWHYV G XQH $*5

3(563(&7,9(6 3285

(QYXHs «ODOMBURJUDPPHRWHFGH®R E Q| DX 6 HOMOFDSDFL W «
G LQWHUYGHO WD R QRO G X F D WALIRRQL WV XTHX D U VBIRFBX O B IHLDHY G «

) X W XX 3 U « V H-QQMWV H U Q DMQLR BQIG « U L P H QMR H W WHEBS O D D
GLVSRVARWPISO«PHQVBDMRMWY OHV DKLU DFFRPSDUQ DXWUHYV
ILOOHNVLWXRWHRUD YDURRFIWHOR@ -PHD S S UR RIOHR E TXH®O D
ODLVROHO «GXFDVHWHQV DGDSWESNWRE O «P DWLHWHRXKY HD X[
TXDUWSRBXODEUHY8Y QRXYHPRGHs HQFD G U WMHHEW V W&H V
«WXGLDQWY YRORQWDLUHV VHURQW IRUP«V HW VXSHUYLV«V
GHYURXSGIV ILOGHW FWLYGLHYR X WY FHRO BIMURF LR « G X FWIHW RYQHAV
U«DOLEREWHY L HT KD HYOHR/Q®/ K D E LBWKIEHT X H Q@VRIQSINEOLT X HV
FHQWUHYV MHXQHVVH
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(MRLWHGLVSHGWNRIUPDWEREVWLQIDHVURIHV VLKA H®XF BIWLR Q
G DQLPD® HDXW\R F LVDS/RIURNALYE XYW X BHRMOBLHNK @ HN L WG DJIJRILTXHV
DILG HQJDBHWE\QDPLTR®IOHF®)Y BIE@AD W LWHS UL WQOFKD U JH
«GXFDWIRYHV LG MW Q1D QWMOP L O LMKR O DHWHHW U D V F R ® ® D RV «
PRELOIGDGVELVHQ XY UH«Q «UBAESHU R MHMGS D U W L FOXDLL HHQD D
FRQVWLWXWLRQ GHV SDUWHQDULDWYV «FROHV DVVRFLDWLR

5¢$/,6$7,216(7)$,76 48(/148(6 & ,))5(6
3285

0$548$176(1

@ EHWIEDIRO GO DAMXUWEH

@ HQIDQWYV E«Q«ILF
"HX[ «Y«QHPHOQUWR\HRQYW«W «

R UJD Q LDV%AR X IBHF H WIMHQ « H

DYHRQHSDUWLFLSMHWLRKQIDQWYV / IRUP DAWRQV
DFFRPSDJQRVSOXEH MHXQHYV O GDQP DWIXUWIHFHV W<DD&<HV
IRUP«¥H\WGHUQ LRHQWW « Y D O XV

U«FRPSHQWRMY XQH«U«PRQ@H «FROVHW  VKRXUHYV
UHPLGHFHUW LT XD F X HI R OW H V @ GH EDVH E«cQ«l IADILHV

OHV DXWRULW«V ORFDOHYV GH OD U«JLRQ



)250%$7,21 ' (6-(81(6

)XW X X3 U «VHEQWHUQPWRRKQPWRIUDRRKB HPSOR\PWIDRUWBWLRQ
GHMHXQB UG/RQLOGIRDVDPDOEWQXYUH=LIXLQAWROGMS XLV
G«EXW &H SURJUDPPH SHUPHW ¢ GHV MHXQHV H[FOXV GX
FKHPGEDDRUPWLEEW LQVHWWRWLR GFRQRWGHMH X QMYX\WWEURMHW

G HQOWUHSUHQHXULDW G -WUH DFFRPSDJQ«V GDQV VD U«DOL

JHSURJUDPPIHUHD X JPHQ @WK BP E GHR S S R U WX QILPVE OSRRMD HWH X QaHV
DOQWYQU«SRQGDIPAVR GWL W X D V¢ [ORHXNEIN'V R IMEW F L | L )XW Y U PGV
IRUPDWRBRUHQWHW BBXLEO HQWUH S U BIRXDW WHWMHEME M H F$BL |
PRELOQWRQVOIBEO «FRV\VWHRH IGAHD V« WHRD O H F W RY. IY\M KYARMR P L H
LQIRUPHOOH 21*V GH MHXQHVVH DILQ GH WUDYDLOOHU VHOF

/IHVMHXQ#&\W%VGH ¢ DOQVIXIGLVSRVGHH\WFTXV¥FRODVXMHYVDQW)\

HEDQGLOGDHAWO B) ((OHXNJW (HITHWGLVSHQVDE
SRXMIRXRLIQ WKKHIHNH Q WE&HRUPDWLRQHVVLRXED®ISW SS UH Q®&U H
P«WLHU

IHWMHXQHWWBH ¢ DQWXDFFXVMQUWHWNERODWRB SR UVBRAW

SRXYMBWUKASDHWD VVEK)((VRQRWLHQWRV
G XVIKF/W H R UR U P/HRE MHREVWM HFRFR Q V WIINXHE@ MR D °W U H V

G DWHGHNXWYVEVDSS U HQWLHAP H W BHO[RI W X QIHS/S U H GWV X L Y X®IH
Y«ULWDEOPDRMT X LOHXSHUPHWWMS SUHQX®UWHWWU 'HV DFW L REHV
VHQVLE L OH\M QWWKLLR@ DW V X 1S RWKYWH L G HIUX HD H&/U R LRWQYG D P H QGHD\X [
MHX Q/HRW QW VS HFMAROW W L P D QW GHIYW HOD B W ¥ QEDXSWHRV U D R/ARHBWD U
DLOOHXUV DFFRPSDJQ«V YHUV OD IRUPDOLVDWLRQ HW OH G«Y



/JHVSRUWHXMS/URM WV ¢ DOQVE«Q«ILFIGHQWFFRPSDJOQHRHQW
O HOWUHSU HDXV M LG XIDQ EX W HRU « Q5 D UW H QCDYLHIDSAD L Y FOW VHADX@ H
G X6« Q«JDB®6HW263XO\DHLOHS « YHORSHHBBWL XEWQWRPLEXRMWSDFW
VRFLDO HW HQYLURQQHPHQWDO

5¢$/,6$7,216(7)%$,760 $548%$176 (1

@ CHUXWAMDX &) ( ( SRXUDSURP RUIRQ

& H WW/UHR L VD TRHOKWR X VR DUTXSBOBDVVIGHD H[DPIRX® REWHQWLR!

GX&HUW L AHD®W «WX®HPHQWRLWEBHO BHX[L2BHRPRWIMSQUFRXUV

&)((HOMXLQ TXDHQUHJLEMVWER QW«V X OBWDHEQW D X HU « X V V.MV H
WDX[ QHWWHPHQW VXS«ULHXU ¢ OD SUHPL2UH DQQ«H GX SU

QUDIR) CGH MARADIRY $ (- )«GUDIRQ GV $RMXLY
< FRQRP [TXHV( QIDI«VSRXUD-HXQHWH ¢ . RGD

/ DVVRFLBW-LIRQWN E U « «BIILQHSR UWHSUR MHW D EWOWER®WHOLHUYV
ELHQWUDLVWNYRNLDWKRQVH QSO DRHVYWDWXWAIOHPHQW«ULHXU
FRQOXYHDVWHEO «HQ«UD@WRUJIDQIHW@EXUHBXVLIHVGRFXPHQWYV
RQWV & SRV WD D JU « HVEMED W W HEQHWDRIO L G B\ DRIDQ V W L WOXRVALIRGDHN
% LHQXH DJBQRY DSV QFEU KWR I I LF L DA DW&/ H PIR@«H DQWY X LY L H

G X QHQG M RM «GHODQFHPHRX®B U« VLG IBOF HD G MRU R WY H U Q&)X U
FRQVEGISDUWHP IGGOVBKDPEGHY «WLHIHO B KD P EGH RP P H UHW X
FRQVHLO GH OD MHXQHVVH

@ 8 QO VAV HQ DESSUHONAVDIHC RXVENVP «\HY/

)$3 SUHQMBEQFRP SWOHU H QIUUFRP P HS UR E O « P D WIUTD!MY\WD® M/ R XWH V
SURJUDPBRXEHOXDBKPDUFKHRLDkWGH DSSXYMOBKDWKFLVLYH
G LGHQWLILFDWLRQ HW GH V«KkOHFWLRQ GHV E«Q«ILFLDLUHV / |
FRPS UMWY O GHIVK D Q EHS RV W HMWBME U« WH @ CQBIF PFSD JQ H P HRDW V
«JDOHPBBEWHYBHY«WLFHOHOHM QW R X UD BINP « G L D W LIRRY\O L ID\GBHHW

V «DQ FGNV HQVLE L O &V DWMFRID W BINVY « SO D Q BXH. V T XOHE HX[L2P H
SURP R WLRRQAUQ 1S D U W L F LISDS/RILRNID M EOHV ¢ =LIXLQFK\RU ¢
.ROGRQFRQVWD\WH YL O ®HRU L HGW KHWOHR/«W L HFRP P K BFRXW XUH
FRQIHF\®DRIY W D X B BOBLRQ | XLHHMMWHHQ G DEQY FRIU L HYQWURNER « W L IBU W V
W UD G LW PRQOQUAMD\ F H V GLHNHQ HXQY « U L WDEDIHG R\ HOX H OSOHW VH QW
R V HRJO OYHHUOXAD X W WP W L HSUHW @/dP D U FIKHHD BHR U WSHO 5 UR J U D PP H
IDYRUQVLQWRGBD W HXQHOGBQIHVLO LARMWRULWMQRDNFEXOLQB V
ILOL2UH P«WDOOLTXH HW OD ILOL2UH «OHFWULFLW«
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MHXQHBDUFR&)W X0 DQY&FRODLUH QRXYHM¥[XQHYV
LOQW«JU«V SRXU O DQQ«H VFRODLUH GH JDUORQV

MXQHV SRXU OH SDUFRAUXLEWKRUHU .ROGD

U« X VDD H ( VRGWV VKE2P HR XR QWH M RIBMWQ VEBIRUPDWLRQ
¢ OD UHQWU«H G RFWREUH

PDLWGRMMWMOTKBENUWLHIISRQWQOV GHV«DQFRHVHQYOEVDWLRQ
VXU OHV GURLWY GH O HQIDQW

QRO K

3(563(&7,9(6 3285

/DSUHPL2SKID\GXSURJUDRPS OR\D BHOUR@ R QU KMVUDXQRF HP E U H
H®FFEDY HFHSD UW H QD QUFH\HIV® DFFRP S DOMHUQ [SWRIPRWLR Q
GHV HX\QHHQ J DM@ D QWIS D UXR¥.) (( GXSDVVDIHD H[DPHO LQVFULSWLRQ
GDQXQFHQW&HMIRUPDWSERIHVVLRQ @@@H GRLBXVWLRLU

O RIILFLDOLVDWLRQ GH O $ (- HW VRQ DXWRQRPLVDWLRQ

3DU DLOOHXUV )JXWXU $X 3PEADHOE —Q @ HE QDX IVROQYBIGH

SDUWHQILQUIHYFERMWQYLVDIMWFRQGXBWEBRJIUDPPRIXOHV
DQQ«HV ¢ YHQLU

SWIRHUFRXAMH 3KRR SDUMDILUH) RQEDUIRQ3IHIHWHBOQ [ 4



$&8203$*1(0 (17" (6
3(56211(6"' <7(18(6

&HSURJRPHFRQVLIVMWQHWHUBNOUEBH B H UV R @XAMWH QRBIM H X HWV
PLOQHXGHWQVSULVRQIF«Q«JD® 'DNDU ¢ 7KL2WD RO DFINJ XL Q FHK\R U
7DPEDFRX QMU R J U D PFRQ G K DWW U RALRMDHF H U VDLY WE REDF W HE X V
VA\VWaRE L F L\DLQH DOIDEH P « O L BBARQ G L \G HRQWVH QQMISRIQ VRQ Q H V
G « W H QUHN SGIHDW XCGURILF'GDPHQW@¥[FRPSDJQSIRHYRQ B OV V «
OD U«LQVHUWLRQ DLQVL TXH OH G«YHORSSHPHQW GHV SHLOQI

$P«OLROHMR QG LWAEHRRQM HQGWHRB® UV R QLQHAD U F «3UoBIVHD/
«"WDEOLVVHPHQWY S«QLWHQWLDLUHYV RX G «GXFDWLRQ VXUYF

$SSRUWBGWNFFRPSDJQHPHEOKWR VRXIDKOU VR QEREHNH QMM Q VL
FU«HIHFRQGLWGERMIWXUKLQVHWWRERBUSURIHVVLRIQIQHOWHY H
SURSRVDQW GHV DFWLYLW«V IDYRULVDQW O DXWRQRPLH HW

$SSX\HU OD PLVH HQ SODFH GH SHLQHY DOWHUQDWLYHV ¢ O

SQHDWW H GW URQ. F MU BRIHM«GIS ULVIOF KD UGH P LQ H X UAWWE O H X U
DFFRPSDJQHPRWVW G« W IDQMAHIO® U D QDUH W RMUDP L COBHD L V «
ORUVTXH FHOD HVW SRVVLEOH HW GH U«XQLU OHV FRQGLWLF
MHXQH HW GH VD U«LQVHUWLRQ



5¢$/,6$7,216(7)%$,760 $548$176

@ $IGH ¢ @ WIQVHIARQ SRXUG DOAHQOHY SHIVRQOHV

)XW BB U «VHQW H U Q DINE B QW& MDHIDND O L DIMF@IGIYL JXLQFKRU
DDFFRMJQEHBHUVRQ®RHWH QM KKH P P VIR WE HS/U L VR IUNQ H
U«LQVHVRAKREB UR I HVVLRO@HBOWMH OGHHEWY FGRI P H{RW VRHD
GHVRUPDWVR@WHYDYRGYUEDVHWQVRXW L @R URILVDWHRPX U
SDUFRXRWW G «W 6 QRVEMRF BN HDA GEHWH S UH G 68 Q HL DHOH 1D QW

¢ PHWWUH HQ SODFH XQ SURMHW SURIHVVLRQQHO

@ 3 UIRQRQR« GHV SUHP 12 LHV SHOHV DOMLODWYHVY ¢
QOFDURUDWRQ

'DQWWDGGHOPLVHQSOBBE XVHUYGHSIUR E D W IORDGS & G H7 K L 2WW

O DSSOLGBSVMLHRRL 28 HYQBIO®WHUQO®/ LYDHWY UF « U BWU R R Q QML

DYDLKGMWXJ«HWRQGDP GERNEIL I «UHQQNVHDFWEBRIOMWQSD UWLFLS «

¢O BEULPHQWGDXBR LQBOWHUQO VR UF « T B MYLIRMFEWWH R Q

DSSHGUOBYBLOQW &G BT X LD X6 «Q « JIHW W« QRPR«H7UD Y D KO

%« Q« | GFHABRFL « W& 68&HSH UV R CQRHM | HF WO R BRD \HQW U HH W
KHYUG H % ® XV HIMXK¥Q H [SOR L WDW L RREOMW DEFK «FHROW LR QD OH

6XS«ULMXYURAXOWXLES / LQW «J GBIGHW WEIN % ® « WR F FR P SSDLH

O HDX W H )XGUHW QU D F W H RBQ D E R/ F H UDDXFXP® Q T X H P B QAWRKR Q VW D W «

DXFX@RQGXRXFRPSRUW HRPHSUREO3RHRWREVHUDERQYHUVLRQ

GHWHHYG LQFDUF «W@M66R GHUPGWHPRQW UKKWBO D/ XUSRSXODWLR

FDUF « QDIDWW X Q HHD W D OX VIk@V D.RW V LE BOH « G X LHMAX HD HRZX W L O V

H[ILVWDQWY MXULGLTXHV HW RUJDQLVDWLRQQHOV SRXYDL

SWMVHV LkJ IRQDBNV VXUGBN SHOHV DOMUODWYHY ¢
QOFDU~<UDWRQ

)$3DRUJDQEN$VVLWHKVLRQGOBYRADG GHVRGURJWPIHG DS DXL
VI\VWaRHK G LFVRRQWHBD SBMX QG «VHQJIR U JHAHHSUN VREHASVV LV HV
DYDLERMEXEH U «VH@MEU X OGS WRISHWRWINS3DPLWHQXY UH

D Y HEHIVX W R UNL XVGk IVF LEDHZUKHL ¥V X W RXHO P LVH QS O D BHX @ H U Y G FH
SUREDWHLIBALGW«F «GH@WLVW MXWHAL UH FWHHS U VV R @/\R YOH V
SDUW L F RSIBYXNS/S U « PLHI V X OMDDMK\I H VX DEDWARG ® BW P D U FHO\A
EHDXFRXS VH VRQW HQJDJ«V ¢ VXLYUH OD YRLH RXYHUWH SEC
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@ 30XV GH SHUVRQQHV G«WHQXHV E«Q«ILFLDLUHV GHV DF
FXOWXUHOOHVY RX VSRUWLYHV RUJDQLV«HYV GDQV OHV «

‘/’ PLQHXUV LQFDUF«U«V SULV HQ FKDUJH

(/’ IHPPHV SULVHV HQ FKDUJH

(/) SHUVRQQHV E«Q«ILFLDLUHV GH SHLQHV DOWHUQDWLY

<‘/) V«DQFHV G «FRXWH HW HQW UHWALNI\G M OPK RUR B DD X k
PRLVY HW SDU « WDEOLVVHPHQW G LQWHUYHQWLRQ

‘/’ «WDEOLVVHPHQWYV S«QLWHQWLDLUHY D\DQW IDLW O RI

(/) JDUGLEBWLVRHQ V L E HOMRWPKEVX QP H L O CUHWES 18 FHW
GURLWYV GHV SHUVRQQHV G«WHQXHYV

SUAHY/UDIRDBY SRXUQKEXUHID TXHARQGH/SHGH/DIMCDIYHY MBIV o



f r)O( f).l.l
46%/03%
[ O3% 45 %
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3DVVHUH¥DIS URJUDPRN DIQDIW « O L FOUB BFRP S D J @ BFU-DIEH V
PLQHXVRQWW D Q BIBIDW W HBXIY Q H X BB FFRPSDJQkY/ RULIJLQDLUH\
G $IULBOH2XH\DW B « YHO R S SGH RWQ W G BALFOR S « U BIBL RFOK D G HH V
SUDWLTXHV HQWUH DFWHXUV VRFLDX[ HXURS«HQV HW RXHVYV

/ REM HSFU QIEH. 8@H D Y R U DVIHQW « J&HDRNIQRHQHIMH X QNR @&«VUD QW V
HQXURYHBQUHQ IR UF HPNFDV8 D F GWLQW H U YGHHQW X RRHR/F L BOOHHN
DFFRPSDJQBRURJIUD FFARMY UL DXRW DP PEHBWH XIDL BR P S U H QOEHM
G«PDUFIGHYFFRP SDJQH® HINMSDAD HWW U X F VB XM HR/XLHIL\ON D& D H U
FRQILDHEE DL E « U BWLBIQU R®MM H X QIHVG B XG « FUDSWE HMFR G H V

V R F L D X O VOXYUDHP « O L RIVHY W GRI@ W W H 19 WUXW VR QDBWIM H X Q H V
DLQVIX ¢/IDYRULX®MHSULVEHUHFXXUHBUDWLTSURRYHVVLRQQHOO
G DFFRPSDJQHPHQW

&HS URD PP HH Q W HERDAFR Q VW X RQURRR S « U DM GF KPJ HF R Q WG @ X
SUDWLAXGNRQQDLVYVBQRMINWHXRFLIMX(URS «<H@®XHVW DIULFDL
DILQ G DP«OLRUHU O DFFRPSDJQHPHQW GHV MHXQHV PLJUDC



> ILmHWHPSW LPPHUVERIO XV LHXAILD XVHLHVWUXFW X UH V
G DFFRPSDJQHPHRMW HVISD J Q RIOMHWD O L HFWBWRJUDPPH
FRQVLYWRELOLGHINNUDYDL®RFHXDRAHVW DI ULRDGEV
VW U X F VEHWHAD WIRIFQ®H\E D \\G HG « S D W 06« Q « JD SR X U
FRR'S « BHNWF KD Q JHYWH®G H X BR O O 2 JIXJHD\D OWBO X&YDUJHPHQW
HXURS«HQV

JHSURDPPHSU «YRUWOHPE QW X X Q/UDY D L\ORFLMH VW
> DIULFIDLQ DVVRFLDWMWRERVROOHFWIMR\HENE « Q«YROHYV
LQWHUYBROUBMP L Q HXLWER«N W H X PH.\J U D § WWU R X\ IDQ@

UXH HQ JUDQFH

'DQ\O DG GHF HWGWKHP D U FX®IB\ QD P L GXH« V HD\KV XOB«UHQQLVDWLR
GHVH O D WIQRMOMB/L | | « U IS Q WW H QUPLSUHVIGDXGB\D V V H UH LOUR SRV
HQ$IULTXGHIO XHVWRWDPPMQBMHSODWH IRXPHULP XMW LOT®IXH
SHUPHW GHV «FKDQJHV ¢ GLVWDQFH

8Q YROHWFKHUR®ELHIYHBHWDUWHQRQUWN UV LRADISLLWWHDIAH W H
HQVHLJQHMHLOGHD I « P FW HH QY X K6 HOH )G I IXVHREB O RUJDQLVDWL
G DFWLRQV GH SODLGR\HU FI SDUWLH 5HFKHUFKH GX SU«VF

5<$/,6$7,216(7)$,760 $548%$176 (1

$ QDOVHVHAHBRMUHY GH SUDEXHYHQIAH SUR HWRQCHIBIV GX
\WDYDIORADOHXURS«HQVHAD UEDIQV

)$3V HUWQGEXR(VSDJ QY LOYOUHF DM G-W D QDB H USFW RUJDQLVDWL!
HW@LPDWARQY2QHPH®WQDEWH HOHFGHSUBWLTMBWYRXOB YW
«TXLSGNMDULWBYVHPS HRO HYS S UH GWEXW HFXIMVMOUR UJDQLVDWLRQ
D\D QDAF FX HLQL®IP HU VIGRIGW UD Y D LORFHDOUK) PDOLHZHD $-'G W
V«Q«JDOBBEY&HYY HPHQWVX@GXUGH MRXBQBHUPGV«FKDQJHU
VX0 DFFXHREDQHXMHXQNR®«VUDGWOVH S D\\H\E HS D U W DDHW
HQVHLJQHPHQWY WLU«V GHV LPPHUVLRQV



3OICR HUQMIDWRADIW \XUBNO 1 $
FOP SDJ QHY SUMGHNA®NV /&I MDWHY GH

(QDPRQWHWOHFW SRQV V& HQOIOBI&ILVODWLYHV
)XW $M3U«VHQWHUQDNQRAWQWHQRHXYUH
XQWDPSDJ@H ODL GRXHUWHWY«V HDAR[F L DHXQ
SDUWH QDY HMD WL PDGHGHFLEMRQGHW H
6HFRX&NVW KR O& DT ¥ HWMDD/Q FIH L G HU « D JH W/
G«QRQSMBOLTXHPHBQWSRW LJP D W MMHDIDWV

SDBHUWED QG D Wi ¥8yD/U \§ RO L W ERQHABLHY/
PLQHXUV QRQ DFFRPSDJQ«V

INXHIHO P SDICHGHSDICR HJ

@ P P HURQDX VHQGXQHFRBAMW \WMUIMRAIDS! 6(0 1$ 3DV

'DQVOHDGBGKSURMBWYHU GHERP HUV L\R QW D GRQ R'X MHWT XH O ¢
GDQ&HUDLVR® (QIDQWDMUFWERFLING&6 3RXOBUHP L2IRH X Q H
LPPHUVDR@RHQ «BXVHL®XQ/ HUYGFXQHR O 0 H AWH.LY U UWDR ) QWD H
FRPS«WHXQPDHGRFLDOHHQIDOFH $ 9L G B ULS/RV LW L REDLQID@HW
SURMBMWHU $.G0HI«UHPQWEORKDVEKDLQH QW H U YHVB MELLR.QH 19
FKDUGHRLQHXUMHXQNR®«VUDBQYVDQFIXWERRS«UDIWYLRBV
GHV FROOHFWLYLW«V WHUULWRULDOHYV VRQW GHSXLV HQ FR

48(/48(6 5¢68/7$76 (1
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PLVVLEBQMPHUVLRQ WUDYDLOOHXUV
U«DOLMQHIMD QMR VRFLDX[RXHVW
-WDOLH HW HQ (VEPAFBHBREVOLV«V

PLOQHXUYVRO«V
E«Q«ILFLDLUHRKLIIUH
FXPXAHSXLV
PLQHXUV LVRO«V

WUDYDLO/RHFXDX |

HQJDJ«V GDQV OH

SURJUDPPB (XURSH
GHSXLV

V«DQFBXV«PLQDLUH
GHUHFKHURKMHIRXSDQW
FKHUFKHMWDFWHXUV
VRFLDX[ GH WHUUDLQ



-867,8( & ,0$7,48(

61$36RLGDWRWYNMB &AW ISSRXQBODQHVKMQS URBHM QVLE L GIHWD W L F
HQ D QUWD\Q GDW.&/Q « J DEIDXXOH.Y M DX BPYF K D Q J H FFEDQ WD AMINKIHQ « J D O L W « \
HQYLURQQH PEHG BHMAWWHUXG RQ G 0D « FHV VDU IUGHF R Q V F L& BOFIH
PDQLG&R@OWPVR G HWY LHFH)UDQERSD FVOHRRA) G L\ BRIBN. OO B XUV
6«Q«JBEFRQQIFNNMUMWHUG «SHBIGDRHFMW HQ I D QGHFRPSUHQGUH
O LPSRUWBW FI® JDIRXU « G X IOHI/Q « J D HQW«W R Q Q H AH/H RHDIDIH V
VROLGDULW« LQWHUQDWLRQDOH

61$3YIHVOBULGHMFRQVFLIGOIFDID QMW QMHKXQYLURQQHP B QWD X[
TX HQDQGL\INMIW VHQI HGUXPRQG$HO XX UDBRKBRPSUHQGUH

O HMVRJ D O LWL U R Q Q H PHIWY W@AOLHD/Q V | RARROHILUS S R O\ D W YHWEHX |
DXWUHV RQ FRQVLG2UH TX LO HVW Q«FHVVDLUH G «FKDQJHU

3RXU FHOD SOXVLHXUV PRGHV G LOQOWHUYHQWLRQ VRQW SU«

TXPHWWHQW.HEH¥ODVVHYV
IUDQO©DLVHYVY HW V«Q«JDODLVHV WRXW DX ORQJ GH O DQQ:

PTREHUPHWONRQV L EOBMMYIHH V
I[UDQOWDHAORQ RUP BWXRXOHWHPDQGRQMPSOLFBWKNQ
SRQFWXHOOH GH OD SDUW GHV HQVHLJQDQWYV

SOOMKGLTROBSWIOHMFHQWUHYV
VRFLDX[ FHQWUHYVY GH ORLVLUV HWF

/HSUR I8 H WY R1D\O H POI W
DILPX LOV BDIOHVE QYD XWRQRPXUHWXMHWYV
SHUPHWWDQW DORUV XQH VHQVLELOLVDWLRQ SOXV ODUJH



5<$/,6$7,216(7)%$,760 $548%$176 (1

@ 6RMH S«EIRITXHCE 9 ®&) HWDI

1LFK«@HD HEXW RIOM L QF M@QDH UPXUE D ISXIE D JR J LGTHOH™)®IH W L O H
SURS RS O XWH X QHOW QLW LOW/ DRQ L F M ®WXQHPRQEAL R R J& T X H

W U D YOI &/F R X Y 16 BOVIMD X QHM® DO R OR F D8XXIS U R J U D PHP[HB O L F IBWIIVR Q
GLII«UHQWFRKQLFRHD°FK2REWH UY DBVDR R QP D® H XKW X O W XHWH V
IDEULFIBM{RRYHQEBRVHYSBSREONVRDW KFHBGHPL MRXEQXHV
VRXULUHV SRXYDLHQW VH OLUH VXU OHV YLVDJHV GHV HQID:

@ 1 RXYHBNV WP DAEMRXHVVXUGRWH SDUMODUDAOMUEDWHY

'DQWXQEXW «Q/GUHAWX M IDWENX L Q « J D QW W R Q Q HHV/B BQMRXY HO O H V
W K « P DW RTOVE MM B1$ S D U LDV R IQCH B W H CGIHMBH @\RGM Y- & L Q V L
OHNQ I D RWWXSDUW L EGHBE W L BLd@ OV R J LD X WNRSMG D Q J HBUHYU D
G«IRUHVWIHNERQS -RXGIHD L QG XG/ W UHILWXRIDPWXO HWHQVLEH®/LVHU
OHV LQWHUURJHU VXU QRV PRGHV GH YLH HW OHXUV FRQV«T

@ / DIUDQGHP XUD@ YH M SRXUBN IQMYHUWRQV SRQRMHBN

$ILGHSURSRYXBDW H GIOKD/X G L BRREXXQS X E OLFEQ F RIQJM R GWHQ R V

DFW L BIRQEWD X 8 XIVY R BV« X QQ R X YOHVDOH O X MUGXO DU D QXU D L O O H
YHUWBV\8H R MW D | U LYADADOW G X IOU B F F U R L V& KEFDH@VO DR X
FKDQJHPH@W DWSOXMLISRUWXEVDKDVHARWND JD J&FU « XQ H
PHLOORRMMMWIURUHVWHWWH «WBEKYHORGSSHMWDWLDIHVFROHYV
GXUDE®DRMWBURW «IHMF RVWaP I®WRFDXJ « TXL $H¥W WUD YHUXV LH XUV
SHWMW ¥ RO ODE RUHNQLD@GRY Y HQWRXGHMQLIJPBWG® DSSRUWHU
OHXU SL2FH ¢ O «GLILFH GDQV OH G«YHORSSHPHQW GH FHWW
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'DQVOH DG UWBXSDUWHQDQ WHW 'DQV OH FDGUH GX SDUFRXUV HQ
FODVVH DQQ«H VFRODLUH DXWRQRPLH DQQ«H VFRODLUH
&) «O2YHMMQVLELOLV«V ) LQWHUYHQ@WDRQV«HV

) HQVHLJIQDRENDLY «V @)  HQIDQWHQVLELOLV«V

HQ JUDQFH HW DX 6«Q«JDO

$OWHQWU«H FODVRBW « VXOB«ULRGHNHPE GHKFHPEUH
PRELOLVSRM E«Q«ILFIGHNQ LQWHUY HR@QWLRWY U«DOLVc«
SDUWHQDQWBW FNRDV/DQ«H  VRLW HQIDQWY VHQVLELOLV«

3(563(&7,9(6 3285

JHG « YRI®SHP HHOEHW EWNURQORIXYHDKW« OKURJUDFSHIS3

V H UMDHOMNE HWEWRXUR QRWG HYFROGHLW U\ VX UHBBHERQHQW 'BP@LV
HVHW VHGWR KOV KXBU « VIBQWOBGIDHQ F RONYIWIH U U LDN RR VW DLP H U
OHV ERQQHV SUDWLTXHV PLVHV HQ SODFH OHV DQQ«HV SU«F




DA S AR S RYVA]
wo O/ 0O, "2 6 &4 s
Yol &- O L&, &5
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/D&DV DR FHRWAGXQ UD GEWH QAR XKHWQ VWi RN HSYD\V D JHWL F K KB\FY H V
W UD G LHWI KRV S GWIHIVR\S X O D WH W Q RXYIMXDZZ FDVDPDQFHDXSUHV|
HW OHV U«VHDX[ VRFLDX]

| « TXLGH[SHWM/DVDPD®FH «VHFWRPSDIEWR\D JHGUWYB U « D VBLR Q

O LWLQXXFIXIRUBH B FW L YIMB/HN«EHUJHPISEWRR Q | HF W GRI& QUARM X W V
PHVXH@ G «TXDWHBHONHWHIHPDQGHWRXU LAMDFRD Q BM3U«VHQW
V DVVPKIBIFWHRBVFDXKH&SLURJIJXEBBSHPHYQMO/0DJHRXWRXWHOQLL
O «FRQRPLH GH OD U«JLRQ

/ DJHQUFHIY HOYNR W D50V WE« Q« I LBXARILQD QF HeRHBQMR JUDPPRFLD X |
GH)XWX$X 3U«VH@PBU2XQHSUHPL2BKDVEB H[S«HQW DWLRY V OM
U«l«UHQF HPIQ@WM XL GE X5R X W DAHS/D UWH Q B UVDQS ¥ D F&D \VWaU H
*UDQGYHQWEREUWLW RIWWIODQF HRHXY WIVEW HB Q BMU PG \D V V YOURHRD
G«YHORSSHPHQW «FRQRPLTXH GH O DJHQFH

&LUF X L&$BS UR S RG/HHY R\ D JIHW L Q « B R Q MAVF W HRQW ¢ FEIR\DD DER U D
DYHF GHV H[SHSRWXWU ARFRXYULU OHV ULFKHVVHV RITHUWHYV

([FXUVLRGWH[FXUVIVRQMRQOERYWHR\DIHXGWBDVVDODIFHIXLQFKRL
(OOHVY SHUPHWWHQW GH G«FRXYULU OD YLH FDVDPDQ®©DLYV

IR\DIHWXWPHVXUHHVYR\DIJNWU PHVXRQEGHYVWDXMR\DJIHEKXYLV
VRXKDLYWNQWBUJILRROBFU \WKHAM) H XYY LIHY¥T XLEHH[SHG W V
&DVDPDR%¥3IU«VHIHWFFRPSDSRKURQIHFWLRHMHWEF X XWWHV XUH
HQ DG«TXDWLRQ DYHF OHXUV DWWHQWHYV



| DQQ«H D«W®O DQ@GHO N HSUYVHQLIL FEIHY DAV Y D QAVRXDX W D Q W
DWW H LOHU MH BIXQD R P E GHF L U F XMW R ¥ WD O DWOQ WU LVBQLWDLU
OL4MBDQG«RXERYLG «TXLSHVRWRE LO ISR« | &BGHIRXYHDX|
FLUFXHWSDUWHQDWIERWSUGW QOH6«Q«JIRWLHQYYROYHOOH RQ

G LOYHVWLIJDWLRQ WRXULVWLTXH SRXU &$3

0 $5&8+<« YR 8&277(

ODUF BR X F RIWXE UR K HA\R Q | H AWHL[RMLIDBIF RV « Q«@IIHEDD L V” ®f VOVHU X L W

G X QHFQR Q VDIV 1D V V R FYDOWUS IRV « V H QW H U Q DOVHERHOMLA GHIO VB W H O L
*HQNLGDPD HW OH VDYRLU IDLUH GHV DUWLVDQV WDLOOHXUV ¥

$X UHUBGGHO «YROXWIPDQYFK&HODPRGHAWGHQRW DSDFLOWPAL Wik HV
FRPPHUFLD®DMHUHHYUDQEPH RPPHUFLD O HIWWER Q WX6«) « IDOHF
XQ REMHFWLI GH G«YHORSSHPHQW ORFDO GH OD FOLHQW?2OH



11 r) c si*a Q) :i‘a ?
2 CLb Lo b CL
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3RXIU O NHYURJIJUD PFRFEXID X W EXB U « VH QWA HAMH F K H DRSO TIXI 4 IV
GH FRQVWUXLUH VRQ DFWLRQ DX SOXV SU2V GHV U«DOLW«V GX

GHBLY L GB\RUWHOM\QKD O LAWDQHAR QGGIHD HQIDHQBEBUWLFXO|
FHODKNRQFHQ®@ «FROMHUD 8DkORG HD FBXW R L & \@ \L Q « J D GBLFVM®@ U H
JHVSURIDPPHRRQFHUQBWW2PHQIDQFHXQH WWW W HQ WLR@WOS DU WL H
IR Q G ¥ ¥ O HYV«V X OGWD MWW X GE&IIVW U D YWDESR X U V X LOBYVJVOHSU RJUDPPHYV
V R QO/D Q F«ONAL V HIQ\W

&HWUDYBHUHFKHURGWRQRQHLQDOG WY GRIFKUDWLRQQWRJIU «V
O «ODERGEWURQUDPPRWVL D OHXSW «S D U DVDOARDH GIVS O ROM/ H U U D L ¢
SRXUXHHBURIDPPNRLHRYOXXSOXSWagHBUREO2PHY FR G UV
SRSXODWLRQV HW GHV DWWHQWHY TX HOOHV IRUPXOHQW

5«<DOLFVROYMRRB®S\D G HWUDYDLORFHXMMG H\FKHUFKHMXQUW J&\D QV
O DVVRFDBWHLIDWEQQDLVWBOBBVE W8 HGWYYMBEHYXWUHVYRLVHQ)
¢ FHWWH RFFDVLRQ HW SHUPHWWHQW G DQDO\VHU HQ SURIRQC

/HUYTQO3HX3 T OHIHF K H WRKQH OPR Q W LM BIL XKV X LYELHQW GIHBXH « UH QW
SURJUDPBMMJFB UR G XF®HERQI « UHBMSHW D O LWQxW DR E® Q WS HIFMQ
«ODERUDQW FHUWDLQHV UHFRPPDQGDWLRQV

S5HFKHUA BB R UDAMRBHERQ G L V& HRIQAH Q
S O DG KK®L V S R/ IDW IVIX PDQF GBLRHXAIE\R S X O DYWL R@AMBHE DHM Q FERW W H
«WXGBILAWIBMOLPLWHYFRQVEDW@WHRXWXHGOVMYQWRPPXQDXWOLUH
DVVXWHHXPNPEUHVQUDLVRIGSEUREO2BHR/UGBLIY HYFO XV GRIDPHUWD L QH
SDW KR O RDUHDF WR XY M H@W D WERLSIHH VW DO/RROFEZEBVQLVWUDWQVHYV
TXHGHW « FD @HWG HV R O L G Bl PLL\WW DGDAD® H WX D U W H MIU\O O O DHOYH. ViH
SU«SDOHUS «ULPHGWIRN. W OSH O FBWMbi« S D U WALRNB REP H Q W D IQUIWK L
VHUD U«DOLV«H GDQV OH FDGUH GX SURJUDPPH SURWHFWLRQ

3MHL @HOWVHU/@ DMEIQADW F ©OBD. WHHE@ QD W L T X H
GHNU DX[D X% « Q « EFOHDRF L «AWWox® 7KL2WM QY XIE HS RFXP H @WHH[$ « ULPHQWD
U« D O IGD@V/IAD G UHXSURJUDRPBFFRPSDJQGREBO®RA) Q W« W H Q X HW W H
«WXEBSSHHIVOMHXH V% 6SU«VHQM KHURXOHEHIBK D\VSH O RIWBI O ItV « H
7KLAQ/ XLY DG/ SW2OBUDW IGHEHFWHMWMLOHBUHPLHQVHLIQHBHQW)
OD G«PDUFKH



8 QV « P IDQ GHU H F K H Dk ML W 8 O DB ¥ HFH

&HQVGUHL VWRIFLBEONR QBWVWRQWHPSRUDLQYV

&+6GHO 8QLY HWDWLWQW WH QY LHUHW

MDQYLHU V«DQFEMV«PLQDRQM W «

U«DOLDLHWX XQMHR XU G«W X ®X&DPSXV

&RQGRUFHW SRUWDQW VXU OH WKaPH GH O LQW«JUDWLRQ

/H EXWHVWEH SURPRXYRLFKDQHWOD
FRQVWUXGEWVYRQRHQW OHMPRQGIEHOD
UH F K H BIRGKHD/F W HGOWWU D Y B E ©DXQV FeXHD D
SULVH HQ FKDUJH GHV MHXQHV PLJUDQWYV

- QWHUYHQDQWKHUFKHXGHIGLI I« UHQWHYV

GLVFLSOEQWW R DWHWKURSRORRILBID S K L HRXUQHGHGHDX &CP SXVERQGERIFAHW
VRFLROLQIJIXLRMLIRIXRIIJLHD FWHXRBRW¥LD X[

FKHIVGH VHUYLFSV\FKRORJFPOLQLFLHQQH
WUDYDLOOHXUV VRFLDX]

BQWUYDIGOFDSLWDODRYWWQRDYXO HQVHBE®HVVNVBQLPPHUVLRQ
PHQ«HMFRXGBHO B «ULRGH DILG DSSURIROSWREO«PDWLTXH
OL«KE D5 ULWKFKD U GH W H X QM U D GHWW/Y D O XOHHSR V V L EMDGIM H X |

G DGDSWDWLRQ GX3OMRIHEPRHDUWLFOHY VRQW HQ FRXUV G}
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SHARXYH QRWHWSSRUNGX &RP P DMDILHDX] ARP SV VXUQRWH WM LOM OHN
KWBV  IXVDXSURWVHONARP  IHARXUAHY LDSSRUN HAGREXP HMMRQ
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% 4GP SHHNRKISMAP

/ DM SDURUGH DCBKDE«WITXH GHV SWQRP V

(TXISH GH GULHPVIRQ
%WLIDQH6DP ED ' LWHAMXUSGRIQN
-HDQ &MXGHO DV ' «@JX« J«Q«DO $EGRXD\
0 DUOQH) RXU« ' WHAWIFH ([ «PXWH
0 RWDQH/ H5RP

(TXISH) WDOQFH
H&MWk  &RRUGQDWXUGX SLRVMB DWHUSLO!
$XU@HQ * LDQIH &KDUW« GH SURMMG1 $3

DOVHU  5HVSRQVDE®! SURVAN HASDUMIDUDW

(TXLSH6«Q<JDO 1 IORQILAD 6HMFH&IMTXH 61 $3
$O0 . HEH ( GXFDWXUVS«HDD& 3 HUH/ HELHW 5HSRQDE®IGX STOILHKHIKH  SOIGR HJ

YHURDGHWIH 6DIQD  7UDYDIABX\VH \VRAD®!

&DVKHUOH & YDWHQH  ( QUHICDQM P RQWIFH

&KHINK 1 GRXU &KDU« GHSIRWABL $3

) DELHQQH* QLMQH ) D\H  $WMMBQM UHKHIKH

)DP D( 7HQGHQI  (QHIQDQMP RQWIFH

) (DQFN . DQIRP  7UDYDU@®XUVRADCHADQP DWXU61 $3
-EWDKLP D &DP DD 7WDYDU@®XUVRADO

-EWDKIP D1 IDEDO ( GXFDWIXUVS«HDD<

-HDQ $GDP V7RXWH ( QUHIQDQW

-HDQ (P L1 GID\H ( GXFDWXUVS«AD@A FKH G«TXISH
. DILED" IDWD * HWRQCDLLHILCDQRHY

Q< XHVH  ( GXFDWIFH VS«HDQAH FAKHIHG «TXISH

0 DJRU' ID &KDU« GH SUIRMMELRWRNRQ GH QH DORH

0 DAOFN 1 IDWH  ( GXFDWIXUVS«HDD<

0 DP DGRX * D\H ( GXFDWIXUHNDHOQAMAXKUGHY DR
0 DP DGRX/DP LQH' RS ( GXFDWIXU

0 DUDP D. DQGH $QP DWIFH

0 RXMIDSKD 0 HQG\  ( QHICDQNP RQWXU

0 RXKDP DGRX 5DFIQH1 GID\ H &KDUW« GHSIRWNHP SG\ DELOW
2XP RX"' ID ( GXFDWIFH VS«HDDAH

2 XVWP DQH6DQH  ( QHIQDONP RQAWXU

5DP DVIRXM\ H' IDWID  $QP DWFHUHVSRQWDE®!. RTGD
6DA . HNH ( GXFDWIXU

6HQALEDQH  (QHIQDQW

6H QDERX ' LHGKIRX 0 «QDJ2WH

6RX®\ P DQH6RZ  &KDU« GHSUIRMNHKHKH
<RXQRXWH 6RONR  ( QUHIQDQW
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