5 DSSRUV
DQQXHO
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, eGLWR GH OD 3UpVLGHQWH 3
,, DDSSRUW 3

/HV PLVVLRQV “~ UpJDOLHQQHV © GX &RQVHLO QDWLRQDO HQ

. LRUJDQLVDWLRQ GHV H[DPHQV GuDFFqV DX[ SURIHVVLRQ
. /ID IRUPDWLRQ GHV SURIHVVLRQQHOV
. /IH FRQWU{OH GHV pWXGHYV

. /JHWYIREOLJDWRIRHANHO R 1,' SR XAHW/Lp UH QpWDVSHD ¥ L H
GHV SURIHVVLRQQHOV

. /HWUDLWGRWQMO D P DRMRLRQMS'U R | HV V L R @@HROQ/G XA MWH
FRQFLOLDWLRQV

/IDUHSUpVHQWHDWQRWR QWLAWYURIHVVGEGRYMDXSUGHBRXYRLYV
SXEOLFV

. /D SURG X FRWDR®RLX VL BQL QIR UP DO/|LRENH U YOHNRRQ B p H V
PFRQRPLTXHV GX &1%$-0-

. MRUJDQLVDWLRQ HW OD SDUWLFLSDWLRQ j GHV pYgqQHPH(

. NLQVHUWLRQ GX &1$-0- GDQV VRQ pFRV\VW(qPH

. /HV DEWLRQV HQ MXVWLFH

/H GPYHORS S HPHDEO D W H | SWBSH PD W p U L D CALW\BWRR QG X 8/ HV
FROOHFWLYHV
. &HWWRIHVVLRRQILRBIWH pJLVO B\GWXD QV S FOUQWE RQHFW LY H
HXURSPHQQH FRQVWLWXH XQH SULRULWp DEVROXH GX PDQ
. IDQPFHVVIDHIRGYSHRMRWU PP  VUHSRK UV XIQYLHDYHF
OH IUDQFKLVVHPHQW GupWDSHVY PDMHXUHV VXU OD URXWH C
. $ OPKRULQRRWSRUVFRIPH " KXE GHVHUY LFEMWL Q IBWIVR Q
SURIHVVLRQQHOV

/IHV PR\HQV GH OuDFWLRQ GX &RQVHLO QDWLRQDO 3

. 8Q EXGJHW UHSRVDQW PDMRULWDLUHPHQW VXU OHV FRW
SURIHVVLRQQHOV

. 'HV UHVVRXUFHV KXPDLQHYVY UHVWUHLQWHY HW OH UHFRX






e', 72

JORUHQFHHU 3ROJ
UpVLGHQWH GX &RQVH
GH¥GPLQLVWUDWHXUV -
HW GHVY ODQGDWDLUHYV -XGLFLDLUH\

/uUDQQpH DX Wl E R XAHNG P L Q LV WHIDMCHXOMWW X G H LR PRABR X U
OHXRQVAIDW LR E@DLK R Q@HE X PV L.GHEJOLMM D Q GIHUX GIBQ Q p H

UHSqUH
(Q OHQLYHDBXVGpIDLOOPANMKED WU2EVHU YONWMI RQK) pHV
PFRQRPLGX&NS -0- DD W WXQQWWHFHRYGHS-O XG\H SURFpGXUHYV

WUBWX GHXHO up WRRUHHG D QOF ULVEQLWBQYHURQ FHUHFRUG
WUDG X LIWFXIOW BY.IVWUXFWXUHOOHY GH QRWUH pFRQRPLH

(Q ODRLLURLVVBWFWL®DWE DQWKMHPSWSUHP LEHLODQV
'"HYD QW$ X WER-ORW @ F X U UFHRPFFRHE H Y DB V V ERQ@ M FBLMQUWWWS HF W LR Q \
Jp Qp U BOGIDK V WH BHI M. Q D Q OHAR Q VIR & LIRSYG O H VOMIUH®HE L O D Q
GHV GHX[ SULQFLSDOHV PHVXUHV GH FIHWWpH ORY SHRIRYWLR

« /IDUpPIRUBHWRLHMMWIDFFGWUX GH UM OLF U p D WAHRBD VW I$ XV
$GPLQLV\WWLWXREHMIQROU H $1QE MIH\K GIWYQ MR X UFFLFH Q YH Q X H
GHGLYHUVLILBDXWKRGHID P HRuUD S W 5 WX B HOWNY D V V X ¥ HOUH V
W LW X0 EHELS O {RAVY H U VR QMUR XJBINYK D O UW P X LSRIMA[HUFH U
OBURIHVFRRBPFUHYRMD G D QW R IGH1D F B4 WHKIL VW RO & RO KQ
FRQYLHQW GX UHVWH VHXO OH YpKLFXOH OpJLVODWLI DG

. /DIL[DWARWD WPYOHPHBEQYRYFW L WDVGH\F LOILDXSY U BH O R®!
SULQFHGRARWMGPILPIOD Y qVRO QW HIIEMLIXHXHW UpPXQpUDWLR
UDLVRQQDE®HS XL D Q\DHW D WLy REDAVR OTX¢u® ED L VMID J L O NYD Q W
p W X GTEKW R @WIS/O )XG\b S H Q G DBQHVBIF W L YWIDVBHL\F HIWG D H WOMMU Y L F H
SXEQAHWODXVWIGCHQOHWHUULWRXGHIW ROD U Y H QIIDW WPH. H X [
FRPSUHQG [DHFWHXRI®LW pFRIWR P L FXVRF L DX D Q J HEUHW H W W H
GpULYH

(Q OMRQVMUBES WY DQWREYHMY W H BMNORQ GiH RQRP LY OB
IDYHEWXOBDLVHBH@WO D \D Y R@®%pJL PGH DUD GWVHD O D LQJHRV 6
DS UEVQ@Q Q pE VX® Q DIEMEKMQ R XD/Y RQWSD UWH GHRBHYFR GW Y H
HQWUHSUGKURXQWH) GX0('() ILOREWS RODMWIIVRXQVXFF{V
UpLWpUHU
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(Q OKWRQVHE LMY WHYOYWRHOX GHCRRWRQW H@EWH XREW
YLFWRDMH GWHVES L UH FGALVWHO VRO YH @FSXEOOMH PDUGHFHW W H

DQQPHXGLWLIRGRPOHMXQWSHAMDQYLHUOKRQNE GpPRQWHW
GDQJMIPVXONDERYNS S UHGHIDRSD O MW L W, GBIV H [MOHOG EDpUL QWHUYHQ\

GUXSURIHV VIGRH QHDV R COIDEYHHP\WMPL O OCDHIFHHW LHDHWU H SEULLHAHW
I L Q D O HFHA/Q WXIDH WAPX S S U PP RFVH WYW AWSRR X BIOVD EMF R X WG M B B U
OBURSR\VANY{RMHRBYW DXY D QWpJLPE H URBIHWID L BHM Y RR WV
XQH IRURPWUIBQWH XQH PHVXUH VLPLODLUH TXH QRXV FRPED)

(Q OR1$-0-DSRXUVXWYDQVIRGRDMEBMURIHVMERIMUWLFXOLF
HQIDLVDQWQGH MHQ@WFRKHBEODWHIGHEHP DWp UL DOHBM\WRERGXUHV
FROOHFW L XBXWALH H E\R & RNHEVX 10 B p J LV ODRXBIK WP D QG HW W U H
HOXYUKHSURRKBHBP S OHOQU FH V X IQAVIHG WX U L G Rl Q D Q F HHP®I Q W
FRXWHILQDO L VIDRELRY VIR UW HFOHRRQ V HHIWE O XM Q p UD O HPH Q W
SURIHVVLRQ

(Q OKRRQVBERQW WWLEXPY HPHQRXSHN UDYRO®LPSOLIIGPOWLR (
OLYWBXFRGEBH RPPHUFHHQSODSHOMRXYHUQHMHRMQOFRQWH[WH
OpJLVBWPWRHUpPJOHPH@WBHUBSD XQH LW X DIRICRMLIQTPGHOM N

UpIOH[LRQV VH SRXUVXLYHQW HW QRXV \ SUHQGURQV QRWUF

(Q HQILOERQVEDYW LRRDID GBR/XWD DIRLMWRBRQJWDR/QXHD
&ROOH VXU /RXS PRPHQW GupWXGH GH SDUWDJH HW GH FRC

(Q F 1 H)WVD Q 0'RIDS UTDXE U p V LGEDR @V ® D @ L RUMDIOH @WULH Q X IQH
KRPPDDKVIYSESXTXIPpULMIWUHPHUFKBIOH X UH XWRIPHPGI\F E UGIX

&RQVED® LRQRIONX Y UjpVHF{W piV8 p VR U BDXIPL. H QDL QI i p TGS H
&RQVHLO WRXMRXUV DX VHUYLFH GH OD SURIHVVLRQ

&HVLP S;O3H WRBp O X EE D S SIRULHAD XG\p W IDLOMWCHH FFHD XJH DXUDLW
VHNVHUPY QBAD O ®IBU D QTeHD CALWWH O D WX P ®R Q VOID O LIRAEKD Q F H
GUHQWUBWHP LY QVHBEOH VSDUWHQEIMIEWH U O R PONMXRXW
SDUWLF XOD Y BG BLHUGI\WW V& HRYOD L UFH. W LI Y6 FHD XX X FKDF B @&V H V
PHPEUHV HQ VRLW LFL UHPHUFLp

(1%()

o $16

352&e' 85(6 "(1$12,852,66%31&( (7 $&7,9,7¢

8 QQYHDX UHFRUE KMRUTXH [ H\WMP SV GV SUP [HY EIOQ\
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3$57(1$5( " (/$5()"80(" ()
2XYHUWXUH DX PRQGH pFRQRPLTXH

9,&72.,5( ' $16/%$ "' 5(&7,9( 2,162/9(1&<,,3

3UpVHUYHU OH U{OH GX SURIHVVLRQQHO

75$16)250$7,21 180e5,48(
$YDQFHPHQW GpFLVLI GH OD SODWHIRUPH GH GpPDWpULDO

HERQIWVj @ &R VXU/ RXS
eWXGH SDUWDJH HW FRQYLYLDOLWpP

(1 &+,))5(6
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JHWURLVDLQP@HDWWLFOH GXXRGEH RPPHUFIHWSRXHKERQVHLO
QDWLERD®P L Q LV WHOSAMHIIEMH R D Q G D WNDX G HWLEDUSU BV UHQG
FRPSWHOUDFFRPSOIGHMARIQW LEBD PVQUDSSRUMGUHFKE T X H
DQQpH DX JDUGH GHV VFHDX[ PLQLVWUH GH OD MXVWLFH ©

EHYUWHNOBH HUVDRY XHEEBLIGHEBW WL FOHD @ RLf GX
GpFHPEUHSRUWJDpQRWIHEF HU W DHUWRH Y V WDRELE HDM X B VG 0 XDH V

LQVWLWXp OH &1%$-0- VRXV IRUPH GUupWDEOLVVHPHQW GuXWI

&RPSREB HLPH P EUHKXEVWH WX DW p O YS\R XIIX D VWDIQM BERQVAIDW LR QD O
HVSWpVD®WHUQDWXYFRREBWXIPHPDQGBWKNQPDQGDWIXIGLHFLDLUF
SRXAH XD QB XISDKW@DGPLQLVWMNYDWRERXAUHKDI Q\DUWIFOHV HW
VXLYDQWY GX FRGH GH FRPPHUFH

/IHSUpVHQWSRQYWXH VIS UHPGEHKRD QGBWRXGWHWS XMNVQYLHUHW
PrPHO I UHP GHHWb XHH/OSRUWX@WWDQQpH SDURXEIEH-RKpUHQHM
GpYHORSSHPHQWY TXL VXLYHQW UHPRQWHURQW GRQF SDUIF

/D ORERQIDK&R Q V KDV L RVQUIRILAD Q GAHDW p J REJHMLW V L RTQXLY R Q W
ORJLTXHPHQW VWUXFWXUHU OH UDSSRUW

« /HIRQFWLR@YDO L HQTXHHWHURMWHQGRBVQ D FFHS\WDRQH
RUJDQL\ECHMIRPHGWDFARW P D WIRRQV G HWK X GBI VO uD XWR U LW
GLVFLSOLQDLUH PpGLDWLRQ

.« /HVIRQFW GRIQMS U pVH @MY MR HAMBH XSURIHVVLDROVGH V
SRXYRLUV SXEOLFV HVVHQWLHOOHPHQW PDLV pJDOHPHQW

« /D PLVH HQ SODFH GuXQH SODWHIRUPH GpPDWpULDOLVpPH

&HW U B DW WALVHAH Q WMLHHUDRDHWY G HXBD Y H O R S SSHIPENQMMR Q V DIFXJ[p
PR\HQV PDWpPULHOV HW KXPDLQV GX &RQVHLO

&RQVXOWDEK

/( 5$33257 $118(/ '8 &216(,/ 1$7,21%/ ' (6 $-0-
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ODLPYDOMHQWLEWRUGSY DS SRBRQ Y LGH) VS S H@QH® R WX H
OHMO-VR@MWBURIHVVLEDOHBMN H XDPORQ RSB OH[HUFDEM

DXFX@HKDUPLQLVWDpULOMBEQHUHQEHD X WSUHM HVVMRQVGLTXHV
UpJOHPHQWpPHYV

,ONQWHU Y LGIIQBHIQXW\S KBS UR Fp G DKM M U Y GIHMA QW U H SHUQL VH V
GLUFXOWp

« /[HVSURFpGXBPOHFWDRDXMNMJIDWHGUHYVVNKXIBQWODLITXHGDWLRQ
MXGLFNVXGOpHN LJIQBWLRICE XSGR P HWRPM X G L AMLHDQ® KAD V
FRQVWLWXHQW OpHVVHQWLHO GH OuDFWLYLWp

« /HVSURFpGEKHYYHQMEGRYHOR S SHHPFHHITMH O TXGIYpMR QW
G L O L J HjQON [\ @/HDU\W D YVHY! 5 UL EE\K DOVOPH R GW Q I L G H QWOLIH O O H V
GLJUHQFH GHV SURFPGXUHV FROOHFWLYHYV

/( 5$33257 $118(/ '8 &216(,/ 1$7,21%/ ' (6 $-0-
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/HV POMMRQV ~ BIDIHQOHV © GX &RQVHO
QDAWRQDO HOWMQGXHV DX VHQV @U H

/ {RU DQIYDWRQ GHV H DP HQV GDFFqV DX[ SIRIHWIRQV G$- 0 -

'"HSXLVDQWHX{RLBUDFPXB URIHV\GLUBOQOERH[LV WRIRRR D X UD
OURFFDVLRQ IGQN\UDHYHQLU

/DY R LOHS O O\Q F L HQIQSHRWXHG H XH [D P H @\1 D FIF ¥WW DH WD 1D S WLXWK G H
VpSDUMQBVOW pGIR WD SH pF p P HERX U 1 D X W& REULLQAL )/ @/HPUDK V W L BH
LQFRPEX&RQV QIO L QD ¥V OWRUY J D Q SWDWLUEERH W [DPHQV
LGHQWLHWBRWRWRRQ HXYP REHFR QY R F D WIDRMUERYK W\RB YD R Q J
GX SURFHVVXV VXUYHLOODQFH GHV pSUHXYHV JHVWLRQ PD

/IH WDEOHDX VXLYDQW IRXUQUMHOFBRXQIBHY HAWDL RPYVF&HI O uC

3RXOBUHP L HRIHNYQ OBRQVIODWLREORRUJID PWRO u$VVRFLDWLR
GN DQFLHIUVHPVLGHQOWMRXU @D FFXAHWQRXYHDSURIHVVLRQQHO
HOQWHG@BRPHAHX[QVFUXSWLVIHFRXGHUVLQGHUQLDQABYAXHOOH
TXH RIOM YR LGIPUDFF gV URIHV WIpRY VILXHI[D P H @Y P D V WeH U
DGPLQLYVWWDWLRITHMICROU H $IQE VIH\KX OFWIpQ 1UD SDUW L F VSTQUQ W V
LQYLWQPWXEpQpILEUNGHpVHQWDW DRHWPIH VY B ®& R Q V HIMD
pPFKDQJHU OLEUHPHQW DYHF VHV UHSUpVHQWDQWYV HW QRPE

$X[ WHUPHV GHY DUWBFOHY GX FRGH GH ¥

/( 5$33257 $118(/ '8 &216(, 1$7,218%/ ' (6 $-0-
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/ DIRWP DWRQ GHV SURIHVWIRQQHY

/ D" UHYLEOVDARQ © GH @ &RP P MIRQ) RWP DARQ GX &RQVHO
QDWRQDO

&RQIRUPpPPXBMW SRVGWRRQ\N/FOHVHW GX¥XRGHHFRPPHUFH
O HIVF W LRIMD\E R P P L V \) RRI® D VBELRR.QY HQWAH S R V p3HYQO/M D S SRQ@/X H O
TXH OH &RQVHLO QDWLRQDO GRLW UHPHWWUH DX *DUGH GH\

&HWWH &RPPLVVLRQ WV RLYVQIYUIDWNGHVEFDWPIJRULHY GH PLVVLI

= (16(,*1(0(17 Eil 67%* (6

— 352)(66,211(/ <R

$WIMMU B &RQUMHO GDQV (RUDQVDMRQ GH e ) DAOMU® P IVH HQ UHOMRQ GHV AU IDILHV
QHOVHL CHP HOWSWIRIHWIRQUHOHQ YXH GH O DYH- GV SUIRIHVWMRQHY

SWHSDUMRQ | @{DPHQ GDSWXGH DX o 5HRP P DQGHU (DIHABMRQ GHV AU IDILHV
IRQAMRQY GDGP IQMADWXU MGFDILH HW GH QD\ DQABDV WRXYp GHWARIH

P DQGDWIALH MGFDILH o $WXUHUG! VXLYLGHY AR HV

)250$7,21

LA &217,18(

« ' RQQHUVRQDYLY VXUBN IRP DIRQY H \WMOHV

« OHMUj OXUFRIRP MY DYHF GHV FUMyUHV
PWEQ/ MY TXH @ FHMWFDURQ 4 XDIRSL GH
RUDQMPH GQVSHODMXU HV @ GXWH
UDVRQODE®! GH @ IRP DIRQ

/( 5$33257 $118(/ '8 &216(, 1$7,218%/ ' (6 $-0-



JHWPHPEUEMOBRPPLVVMWHIDMY LVSWOHGHOUDUWLFOHVH/RQW
UpX@®@H PDL GDQ@HYRFIEXERQVADY LROMD®P L Q LV WUIORN KK D MU H
HWVGPDQGDWDLUHYV MXGLFLDLUHV

3RXOERQQIfp FXWILHRG@UHP LRUWV IGRQBRPPLVVORGQVEDWLRQDO
GRBWR S RNUDWF L H X VBIRPMH\@ VI L R AR BGHF R X OV S HU P HVBWDRW p U L U
OHFRQ QDL VVDIFHIN BREARP S O OWMKRIUPD\SURQ/ HTEKHE UpVHQWH U
XWLOHPHQW OuH[DPHQ SURIHVVLRQQHO

D pWEPpFLGHOF UpD VEHVQY RAWOBWRUPDWGBRQWRPRRSWDELOLW
V'S pF L BI@BIF W X DEX.GVHRE WVH Q W U H SHUQE HIF X OWpL G uHI® YRULVHU
OuDFFHVVLELOLWp OD &RPPLVVLRQ D GpFLGp TXH OH IRUPD

/IH&ERQVADWLBGDO/PBURJUDP PG M HRMQU RANWOH D pH Q V HFPHEO H
PDvVWUHYVY GH VWDJH DLQVL TXpuDX[ GWUHFWHXU GH WRXV OH'

'DQVOHWDGGHVDPLVVIRHPLVHQUHODBHRRQGL & W\D VL DIYHBW V
SURIHVVLR®R PP \DIGHP D Qi XIRKD F W L R\DFRLIDDAPW E M L W K
&RQV HIDON LRI D@HSHUPHWW[EB QG L GHMWY L LR HP E U IB\HO D
&RPPLVVLRQ VXU OHMLFXOQWXHDXIAXHIOLOHY LOV SRXUUDLHQ

'DQWHADGGH/CPLVVICRO VYV L\GMRFWE DQWUR UJDQEMIDRURDWLRQ
FRQWLQERPPLVVGEGRIQWWH U RLHRUL W X HTVX HORL Y HP SR QG U W
DFWLBANRUPDWVRRWLQXHBEX f GHOWWIEFOH GXFRGEH
FRPPHURB pW@pPFLGYHHWDWFWLEHARUPDWRRYHBWSOMMULWqUHV
VXLYDQWYV

/( 5$33257 $118(/ '8 &216(,/ 1$7,21%/ ' (6 $-0-
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« /JURUJDQLVPH GLVSHQVDWHXU GRLW EpQplLFLHU GH OD FH!
« /UDFWLRQ GH IRUPDWLRQ GRLW rWUH HQ OLHQ GLUHFW DY
« /UDFWLRQ GH IRUPDWLRQ GRLW DYRLU XQH GXUpH UDLVRQ
« /UDFWLRQ GH IRUPDWLRQ QH GRLW SDV FRPSWHU SOXV GH

%4MQ GH GDPWYIW GX & HOAH GH IRUP DARQ
8 QRUDQVP HGH IRP DIRQ" IQKRXVH©

JUXQBHWLVVLRBQR&1$-0- RQOu®LWV EHP DL Q WHVBIHGEpYHORSB WU
FRPSpWHQRAND QG DW B HWKY WHVBHHO H X BR'O O D E R UTD WGHHKQUH/X U
SHUP H\GWRIH W UWRKUDHYY R O X WOLLRIQ V O WKL X H IV S U X GGIEAWL H O C
OUHQVHPEOH GHV GRPDLQHV UHODWLIV j OHXUV PLVVLRQV

3RXDFFRPSEWBANVLRIQR QV DOV L PFDPYR G UR SRBID QL@ PH
IRUPDWRERQW L GIXQH '"HS X LOR UVH.HQWWHHRUP D VWIXRQ $-0 -
GpYHORSBRIUHNILGHU p G UHX [EH V R LTQO X\LR QY S U L PHIVIO H V
DGPLQLVWHM WRDXQG/D WD K G H F LADDILEHXW 8 D O H XWD/O D H \8pD/0 H V
DXWUHV DFWHHWWXEW XULQJ

8 QRUDQVP H GH IRUP DIRQ FHMip 4 XDIRSL

/DORAX VHSWHPEUBRXMUDHEWHFKRLWROYHGIURIHV YV ISRIQ®R DW
GDOMQUWLRKQREOLJBWLHRQN L | LFDWOWR EGH/RUJDQLYBEOLVDQW
GHDBFW LFIRRQF R XDXG O WH O R S SGHHPRERIPVE p W H QR®IE'D VGBI XU IpUH QWL H
QDWLRQDO XQLTXH VULOV YHXOHQW EpQpILFLHU GH IRQGV ¢

LBl QJp VXOWIHHR/U JD Q L VR M K D [T EDGIWM B W P D WRR.QSQW\HHIVK D U J H
SDOHRSpUDWIHRRY S p W HIQWHINR Q GIMQ W H U S U R | B INRLUIRRCDQEBIIAR/Q
SURIHV VLG QEPHERAY R BWHQR DL Q WHEH UW L | GRHIWR PREXD OLR S L
& H WRAWHHU W L | LB iDWRLER/OH QMY DF U p DVWHLRQ SDOBHQWSHRUPDWLRQ
GX&1$-0- HWRQILUPPHXOD XGEM/ XUYHLQPD QEMpPDL  SDU

Gpil25

&HWRAHRI W LI ERQWLORRE U L HXI[D X D GAMBpF W LR M Q VGBHIRUPD W KR Q

&RQVBHT XHPEY HUW)SR QIXEHVRGOM EpQpILFMDRAUFABLQWHQD QW
OHV SURFpGXUHV LPSRVpHV SDU 4XDOLRSL

/( 5$33257 $118(/ '8 &216(,/ 1$7,21%/ ' (6 $-0-
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8 QHRIUH GHIRWP DIRQ G (DP [IXH HWDCEDS\WEE!

(Q FH VI

/H &H Q WBHHR U P D W ISRRQXRJE M HE MULpID O VVRDUF W LIRQVH Q B R WS W H

Oplp YR @PWIL\RGDMMNWYIH S U X G H G WV R DEVR GIWS U L BI\0 B L DE M V
TXHVWLR QDL DMXPMMIIRGQ GIL UHFW B RMGWF K D Q H R U FDHYONF
OupTXLSH GX &HQWUH

'‘DQVOHWRXBIHWRXMRYXDUD DWHWVRIGHASURIHVNORQ@EHO HX UV
FROODER U D WHRXXU\H OROUBAW L RFRIDWYW D M R X WHOH V DXFDWDORJXH
SUpH[LVWDQW GpPRQWUDQW DLQVL OH G\QDPLVPH GX &HQW

"H 'S X M\IF U p D WOLRHOQ VEWIR U P D B XMRIG -0 -Q FSURSRVBGWMR UPDWLRQV
HQQWHU HQWHIHSRXSBHIEDN W L FE B WH/QMCHAU WS W XBXY W L Q

GuUXBHPHVHVV ISR/ \SGHR UP D WV\WQI4 @ UL F K IS\RXINEW UW L FEBD QW V
LOV SHXYHQW DLQVL SDUWDJHU OHXUV H[SPULHQFHV HW Py

1pDQPRIGDQVIFDGGH D Q\VIEBHEHVR pO VS D BH U \W TplVDX GLHEVV W

DSSDUXHFHUW BSURVHVVLRBQ QHODIFQ WD WAHI R UP DWHRQYW UD

HQWUHSRpVYNHDPHVU VR G @I HH Q W U HRSYG I kD H X W X GRIUGWH

VR @ X FF &¢\Q ONRIGBWHP D O L VEMRRRD W H RWADY) VR D L Q W HH@X H
OMHQVWWHRUPDWBR®@ PROVIHQVHPHOFHURJIUDP PR BP®X O H

L Q WREKLUQ W BH V W L GG R ®®IVG P L Q L V WHMD DVHX WD X G H ¥ LADDLLUVH V

pJDOHPHQW j OppJDUG GH WRXWH LQVWLWXWLRQ RX HQWUH:
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8 Q SXEWF SA&AV OUH TXH AHALGHV VHXOY' $- 0 -

6 LFHU W DIRQUHP\D WLRQWF O XVLYHPWHQWDPHY-0- HYW OHXWNODULpV
REOLJD@hLRQWRORBEDXHDWIOR Q& ODPDMRUWWWEHVVLRYW
DFFHVVLB®RX\WHYH UV R QGRXK D L@&/DYHO RS SHIERP S p W H G BIQW
OH WUDLWHPHQW GH OULQVROYDELOLWpP GHV HQWUHSULVHYV

/H&H QWBHR U P D VBLURRE RWBIO HP M B WH U Y LjFFHR/U W DILQWHW L WIKXALL R Q V
RQW VLJQp XQ SDUWHQDULDW DYHF OH &1%$-0- SRXU UpSRQG
'DQWHDGOH PDUV X®YLQJWHHGBODERGEWHXHUQHHYWLRQ
HWHHFRXYUERBQRVDL VWIMWR QILV BXHE6 & RQSXG p Y HO RGBISXWY
FRPSpWHQHGNDXPHWKRBWX[pOpPHBRQN W IGWMKMOLRY LNBW L R Q
SUpVHUYDWLRQ GHV SDUWV VRFLDOHYV HW DFWLRQV TXL VHU

(QRXYUD@W MR GHWHW H V V LR R XSWHHU V R D@W p U HY/QFiH D&MW
IRUPDWHQIQQWHK®QG pYHO R S/SDIRW P D WjL BQ VW DUQBHD L G DH)® H V
PHLOORRQBY WIOQRIQWVEMHBVWIHYVGHWRUPDWBRG-0 HVGWEHYHQLU
XQRUJDQLG/HPRIUP D\BHREUH Q 5 R XWR OHS/UR IHV VLB RUGH/OWI X FW X U L
IRUGXYRUXBHSURIHVVL&Q GHWOMPEUH FILQIUMDLQMUPDSSHODp
TXKHRUP DWLRRB\R \BDHNE HQ VEHWIR UP D W RIG-0-HQ QVWRBPHQ

L Q WBUHIX Y HI@ WR QEBXJ[EH VR IGGMR UP D8 HB@ UWH @HW HY DYRFDW YV
PWDEOLVVHPHQW EDQFDLUH H[SHUWLVH FRPSWDEOH HWF

/JH&EHQVEHWIR UPDWKRIG-0-FRQW GRQEHG pPRQWIFIDS DK IMMP GDSWHU

DXEHVRIQE®XR @GS ULPWRN@ DL QW HOQEDLQY\MDHEK X D GH[W jB D QOH
FDGUH GH OD FHUWLILFDWLRQ 4XDOLRSL

/IXWWH DQWL EODQFKLPHQW GH FDSLWDXL®
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/ HFRQM ®1 GHV pWGHV
04MQ GHV FROW GV WHQQDX[ HWRFFDVIRQOHY

/IH&1$-0-HV®UD X VERIUR-QWI G H®KE P L Q L V WMMOGAL HF XKIDBMHRHYQ GDW D L U H \
MXGLFLDLUHV HQ DSSQLFDWLHRWW GHEXDERVAEAHGHFRPPHUFH

/IHV FRQWU{OHV VRQW GH GHX[ W\SHV

. 8QFRQWW JQHQpIEGHSWRIHVVLRHQYH B BB UR I H VLR Q
FRQWU{Op FKDTXH DQQpH

. S8QFRQWGRIAF DV L RIQ@ KOO HP D QG38IUp VL GHRRD VIR W LR QD O
GHYOpPPHOWRQGXL)VEBQVFUXR QW GHDH D F VGLHOLW WE\GW
QpFHVVDLUH

&KDTXRQWHVY®HD CSLDAQN UL QRRPAS RV G H XJ U R | H \QVHLA®ES R XOH V
PWXGHV Gu$- HW 0- SRXU OHV pWXGHV GH 0- DVVLVWpV SD

/HVFRQWU{RBWuREGHIDXLFRQVWHMWQH RPPLVVIGRG L B
&RQVHIIDW LRTOSURFqIB¥PRL QM HRLSYD D Qj X QELOPRP S GHW
RSpUDWLRQV GH FRQWU{OH DYHF OHV VHUYLFHV FRPSpWHQ
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/ HFRQW ®1 VSpFULTXH GV REQI DWRQV / $%) 7

/IHVDGPLQLVWM R® HKUWWNMAHR/D Q G D W MXUWGH\F L\DR. QWY X M BW W L V
REOLIJDWWR) GO XWQYWL HEO®B@MKD S LWDNKDDQFHPMMHW URUBIQVPH
YHUWX GXDUWGH @HI / GX FRGH PRQ&WDLUH HW ILQDQFLE

&H\R E O L J DOIRRUSMEHG RA. Y HDQ W HR B M@ Q W S DO K\ R WLIG/RAGRD W
UHO VD V V &M H WBVHW L WXHD K. 1$-0- D SRXPLVVLBBFRQW UQ®BIH U
UHVSHFO uH[pFX@HWREOLIDWERQVGDQOHF DGUMRWDPPERAW

FRQWU{OHV WULHQQDX[ GH FKDTXH pWXGH

/H&RQVE 1R U L H G\WDXIWLHREUDHE O D Q F K GRHIMSA. WADIKHL Q D Q F HRX Q W
WHUURBRYR B G HP D QjGRKD T P W REHVRE W GROEMIR Q W U[RGW
UpDOBD@MHSDLEXSURIHVNERQ® GHOHWWOKY UK O @D FWX B Q
GHFNRQW FLEHWRPS\WGHU /UREMH¥GWGPPRQWBMKDTRENWRULWp
G HF R Q W Q{0 D FELMEF W LIRH)QYp WV H IGHF HB UR ITH V HICRGBR PD L Q H
(QHIH\@ D QAR.Q D S SRIWHN D O DOV NVRSRVIDWIOBX. VPDL ~ OKMURXSH
GuDFWLIRIQFESU W PLQW WXORBAL HRIFKAR Q W W{OIHYSDEVHS/D L U V
GX SURIHVVLRQQHO FRQWU{Op

LI QU pVXDWD YOBWRFKPYQB X S\WORI®), OISO DBQUDFWHRQWU{OHV
FLE GRAEWWPHWQXYUSDOK1$-0-$XVVAD QWUK\SRWRK@OWHR QW U{OH
WULHQ@PP@OGHBDQTXHPHQMY BX[REOLIJDWER QVXQFRQWU{OH
FLEGHYUWWGLOLIHD®p$-0-GHY UDLPpWBW HHQVHPHEEB®FWLRQV
DXSUQV GH OD IXWXUH DXWRULWpP SXEOLTXH GH VXSHUYLVLR

(QHIHBD WDGBHWUDQVSBWIBLBEDMBXLYPHDL @FHWXMRULWp
SXEOLTXBHYUWWHVHQ@ODBMDQW MXLOOHWXUDRW D P FSHRXW
PLVVIGRDp U LTXHHAR Q W WPOHM [p F SWRE Q L J D/\W% RN D O BV
OH &1%$-0- VREWFHN




/ iV DYV REQIDWRILHV GX &RQVHO] @ &1, SRXUGN GlIpUHOWV
PVESHV GH @ YLH GHV SURIHWIRQQHY

/ID&RPPLV\QLRWYL FEGQD Q M DU MEHY L RF L B R Q @ WOLW R M FVFDRSHIW HQ W H
PDWL@UHQVF BIMENYLROLSE DGR L Q LV WHIRDDAHSOMND X G H &/ LLDpLIW H V
SDORRGGH RPPH UHH G HEOHO LD FFQBUR I HV M DR® D S/OOB\D UJHP HQW
VXOPHQV HFRHROYHR O X W WRDQWXMM®HBR G L | L F D\E PR Q V V WJUHEDVD §WLHAH V
OMH[HUFWRH V V L QOEHIHOU PHD O HP XQIR X Y BLLW F D S OHHQ@F D \G H
PDQTXHPBIQ[RE OLJDWLRBMY X [UqJOGHI¥R QW R O PIEITXHNP BMDH V
SURIHVBURWQ FOH /HMW GX FRGH GH FRPPHUFH

'DQVOHWDGGHVHWLVVLRO@L, DpWYDLVAH GHPDQGWIWODWLYHYV
OULQVFVUXBWYRQHFHYGPLQLYVWMDGHYXDENAYQGDWRKGHFLDLUH
H[H U oD\V@ MIAMQUGIL Y 56 XHO SDWH Q BRsL DLQNMUS W LEHPDQGHYV
FRQFHUQDQW OMULQVFULSWLEBQ GH VRFLpWpV GuH[HUFELFH

/ID&1," DpJDOHPHOQWDLVAH GHPDQGHWQWH DG GHO uR XY HWW X UH
EXUHDX[ DQQH[HV HW

3DDLOOHXWNWPDQGRQFH U QTHW QIO \A HARWPV. FSLLORHV V L RRXBGHHO
VLqJH VEBFLDO

$XFXQHI P D QGIHOWID L VW LW H WL W X D@/ BOIHV T X KQSOHR/IHV VLR Q QH
H[HUoODQW DX VHLQ GuXQH VRFLpWp VROOLFLWH OD SRXUVXL
5

(QILQ GHPDQEGRWVIRUP X @GIH@WHDGUOBHURFp GEHUHWEBDQ W W HYV
GHUGPLQLYVWWUOGN HFKMMURD/Q G D WW X G HVIVDDjQWYIMYGIL Y T & XBHO
WLEWRFLpOWIHVHUSELFH SDUHQ GRE ] WLWQGIL Y LH3K® O

VRFLPWD

3RXPKDFXGHHGHPDQGH&RQVIODWLROQOAMRBRL, XD YLVXQH
ODLIDVFHDYMRQWVWSDXUMPY P E UG VX BRPPLVGPRQGERQVHLO
HW DGRSWpV FROOpPJLDOHPHQW ORUV GH FKDTXH UpXQLRQ P




/ H WDIMP HQWGHV hF@P DARQV FROWH GOV SIRIVMIRQOHY HW®
FRQGXI\M GHV FRQFLIDWRQV

$X WLVBBNDPLVVLR®pUBHIDUDGMOERQ IHSSOLFBWWRIQOH V
SURIHVVLRDHOSHEMBU WEFOH GX RGHFERPPHUFBRQVAIRWLRQDO
DLQVWGWXRQJ& B WKH HF H O OKHMWHU D L W B PNJ@WO D P D W R R GBI
SURIHVVLRQQHOV HW GH FRQFLOLDWLRQ PpGLDWLRQ HQWU

'"HSXLV OBHOOWERPSRVWHHVURIQFLIBQYVLGERERQ V KELIRIDM
GpWEOKBLVVLEDNW UFID D -G X D VFOM p J R WIUHDL WEHRBEA® DPDWLR Q
FRQFLOLDMWRRQWUBPNGW LY DLWSRQHMDS S ¥WRQVHDQPTXEASH
&1%$-0-

(QYROXFHHVQFRQWHYVWDBOUHPIHV)B PIRN@ WO D P D WARREL OQMH
SOXYHRpGLDWHDXYUWHWF GIRDQGHW & HFKIWHV®R YH X O HKXKQQW
UHFRUG PDLV LO UHSUpVHQWH XQH FURLVVDQFH GH SDL

6 LFHWDAXH PHQWPRMLURQEHHQ RGO B pPDUFQIDHPDOKRQVHLO
GpVRUPDLIHPE B QVSDIAHM W H U O R RXWH. XVUMALHRIX @ WQ FHLO G B H V
LQWH WIBOBRDQOND p FHV GIHYIpV S RA/HPR \H Q\Q | R U P D \D GDXSHWp V
FHVWYARKD X P PW R LN V DGR L B EMIOX H O G MR IS QWY HIQOMIHH SO X VL H X U V
OLPLWHV DORXUGLVVDQW OHV WKFKHV GX VHFUpWDULDW HW

/HVUPFODPDWRGW U P L QpPHRX® H/ HXMQ JAKUHVSIBFHWREOLIJDWLRQ
SURIHVVLRODGGHYF LMXOIHR QGH B RV V L/HWYp G L D WAHRQMW DW H Q)
TXMDQMRDMRGHWP\OHLLF X WO\ R QWURKIHRWL JGQ BXAQ
GplIDXML QIR URR\WWIERE P X Q L FIDQWIXY Q P PHROR\S US NOIHSD UWGE HV

HIR U B/H/X Y KBRVWQHFQ F RlWHDH F R P SMIBMHQ RP E U B ¥R | HR @ QG D QRH
GRPDLQH

/IH JUDSKLTXH VXLYDQW YHQWLOH SDU WKpPDWLTXH OHV TXF




/H QRPEGHHIFRQFLO LIDWAIRHRO XWLEQHXYHXOHPH®RW  WURLV

SURF p GXHWIRWWHUP LRP¥MSURFqV YGHEEQ OL O DOQMBLRRF p XN W

WHUPLQpPH SDU XQ SURFQV YHUEDO GupFKHF TXDWUH SURF}
GpFHPEUH XQ GRVVLHU D GRQQp OLHX j XQ UDSSHO G|

6UDJLVEGBONFEFR XY UBPERW LV DMKICRGRY V IRHRQMWVR XY HH QY V

Y H Q D/QBW R XVIB RV VHLBFR X UIVQ W U B RW V LOIHBW R | HY@ HRRQ FHU Qp V
RQWR O Q B XFR/W L V DDVS IURYIANO DIQWHR XVHQGHPHX GIR QWU qJOHPHQW
LOQWHUHYHQX /HVGHX3 RV VY MHF R XBRXOH V T OHBM HHGE H P H XARH W
UHVWpHVIMBQWHHWIRQW WUDQVPLY j XQ DYRFDW DILQ G HQJDJ
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/ D UHSUpVHOMRQ GHV LOWU W GHV SIRIHMRQV
G$-0 - DXSWV GHV SRXYRILY SXEQEV

/ D SIRGXFWRQ HAD Gl XVIRQ GLQIRWPP DARQV @ EVHIYD\RLLH GHV GRQQHV
PFRQRP ITXHV GX &1$- 0 -

[W2EVHUY DOMRBIRIHQ MHFRROP L T XH VMR X W. PG R U VB BE&ERND V HIXA X L

SHUPGMI pD O XDHAL V V LRID W (S EO DM X LVMS U R F p GRKRIGIOH AWL Y H V
GHSURF p GXRIHVEG VD Q FHVG R Q Q WIRAWY D Q V P DVEMH U Y DjWKR)L U H
U\WKRHE GRP D ®XWRP DW L THEPEBRWR J L FALH/OLVEHME W X G&INVW W H
PPWKRBFHURXGHEXLY SHUPHWU2EVHUGUR R WOHHPILL KD X G\W Y LW p
SURF p GKRI®GI® H FWBLH/SH/R F p G P HIVE © B VjyJ D O H PYHI® WU WIIRLRE U H
GuLQIRUPDMWIILR QW WRYSXUDLS/WR F p GXEMH QGHB\K EO L F DWARQOHWL Q
RILFLGHOD QQRQFHYWLOWWRPPHUFL®O MR & & LHVFWT XH[SOLDXN
QRPEUHXR\O L F ION D W BMEWR X Y RDUBOM W X FFGWUXGHNEOLFDWLR
UpJXOLQUH TXL IDLW Gp@HEVIPDHY | BXIBMOF IEHY HQWUHSULVH

&R QV F IGHHQ ML Q WX R XW FE WRIX WOLD1$-0-DLQYHN@L GDQWURLYV
JUDQGY FKDQWLHUY GuDPpOLRUDWLRQ

. 8QSHUIHFWLR Q/GIFROGWIR HPRQ®IMQIRUPDWHEBNWMD QW
GLVWLGHPHDWLqVUGXVQE P YR OXWEBRRFpGBHEVpPYHQWLRQ
OU2EVHUYDWRLUH HVW OH VHXO j DQDO\VHU

« /JULQVWLWXW IGRHZ B9 DU WHQDRIGHDQWME QDXAR UG PhG R RLWY
ILQDQIQ/p D DERXWILDIF D W LARQX@D ER ULPRRPYIQ WIDHQ W H V
8QLYHUW/LS/QL YEHDW KW G LT XHXHWE 1$-0- OB HQVEWB Q DONWH
GRQ Q VKW H&p | D L O CEuGIFHAVU H&S3U 1(V HAHO D E R U DONDRELHUS-D O Wp
&156 SHUP H® WO D KIRWGE HRX@ D O \WXH H Q GHHRMWW L B 8GR/Q Q p H V
GROGWVSR¥EHS$-0-' DQVWHADGGHWHSUHPLMUNYORS$''( DSHUPLV
GHRQVWHQXLUKQ WDEFGpIDLOODQGE HF DQpHBMIMD S S U [
GHGpIDLOODRNMARENIH QW UH SR DVHSALWE pl QRP E U HX[[SH U W V
PFRQRPLTXHV

. S8QHDPPOLRUDMM®®BODY DRULVBWWRODY DM [&1$-0- HW RQ
2EVHUY DRVFSIDUHW IHRQ. Sp j GLpUHQWRX S p | O H PDRQREXHO D
GpIDLOGPKFW UHEVHVNDBWRIQ D Q F HPHMQW U H U L VeHM VL G p
SDOHPGLDWHWLREDOGE&RP LMRHQ VX GWBHWWHRD QBK.ISY
&RPLWPWLRQDBFRPSDJMWE HORW WD M [H QW U H SHUIQG/IH ¥ X O W p
&1$6(" GDQWHTXOHIQEVHU G RAMMR URDY W p P D W L TOH W 1D QW
GHV OLHX[ pFRQRPLTXH DX[ F{WpV GH OD %DQTXH GH )UDQ




(QRXWDHGHD O pD U GIKEHR XY OB B EHFRP P X QL FD WH R QV pO/H
&RQVODWLRQOBRUWPBLDWAIKEBXEOLFNWRREOVMVHZERQ QpH V
UHS UHWHRWP P HQ V& DHMH) LJD URAHOR Q GRIXH Q F RULHE pWIDREPXQ pILFLHQW
GpVRUPDLV GuXQ HVSDFH UpVHUYp PHQVXHOOHPHQW GDQV 2

/ D SIRGXFURQ GHV GRQQPHV VRFIDBNV DX SURIIWGHY SDUMQDILHV
VRFLDX[

/HV$-0-H\WHXWD/ODUHP\ G Y RURDHDE UD Q BKIB U RIMHL RQXYU LG LT X H V
UpJOHPHQWPUH@MW X UL G/LBBA-RTXU DV V HRHER M WQHIYY R F DW [V
FRQVHLOV HMHOW\GHVHWULEXQDX[ GH FRPPHUFH

/JHVUHSUpVHQGWBE@EO R\ H)RADVVHPBEYMLOHODp G p UD\BHRQ
HPSOR\IGHSWR IHV VIR QB MHBIXS UGNMXULGLFWERQM&RQVHLO
QDW L RRO@IOHS/DONE D UW HOPAUEHDL g BHDV O P(35$- SRXOHMHMO- FHWWH
PLVVLHRQ@YVVXUBIHO 1, QVIWDW X®HB UDWLBHMIM FpGREABOHFWLYH
)33&HW Op$VVRFLDWLRQ VI\QGLFDOH SURIHVVLBO®HOOH Gy
3RXOHEHVRLEHO D pJRAQAVRIO O HB YA HRHOFRPPLVVIRWLWD L UH
SHUPDQEBWHRFLHWL RQWHUS & B 8ID WIORKUWIRREGHSRQQpHV
VR F L DSGRHLWY AW R G XFLKADHNR B Q SO HWH S U p V H G MAMDRB/O\R \ HDX U @

GH VXLYUH O pYROXWLRQ GpPRJUDSKLTXH HW VDODULDOH G

(Q FUHOWRQV DWW LOR@OD OBHPDQGHON,)33HaB HON$63 D
UpDORXBUGW YW XGOIPHQ T X XMWOHFRQQ PWHRFLD OWYOHPROOHFWLY L
GHMPSOR\HXUQ QIHXG L D O RVRFHHOAMPM V DR@PVVIRRQVRPPDWULF
GHUHVVRXHBOWWPSV KREPEOLTXQQMFHYVVWUDHAGMHIDDELOLVDWL
SHUPH VGWRIPW [SD UW H QRIFLIBOIS KRW R JUDB KB F W X D G HYP H
UpDOLWp VDODULDOH GHV pWXGHV




/ {RU DQVDARQ HAD SDUAFISDARQ| GHV pYqQHP HQW
/ WV pYqQHP HQW RU DQVpV SDUGI & RQVHO
/ H FRQI |V DQQXHOGH / D &R®I XU/ RXS

,OD XL U HO MV K g RIHWHR XD B LUHPWFILRIQ WEKBTURHHV @K XOLS SH
'X SLFKRWSDWWLFXODG DS RHEQW X BWLRRIGGES D\MWH upFRQRPLH
i VDYRLU “ )DLUH IDFH DX[ WHPSV QRXYHDX[ ©

BXLYXQWWKEpVRUEDLHBEODPH pXQERQQIGHPHWDQLPSBOH
MRXUQDBRQVWEL QW U DEHUPDRX3UpVLGEHMERQVIBHOUpVH QWM U
UpDOLVBWHSQIR GHY p D@ Q ¥ D DY IS X E GIXE VVWR | GWHILp FODLUD J |
W R X MVR MBYW W KEQEBLX U H F VGUHISF B L UFHLY LHOGHY6 F H DD W D EJARK) BXD

V X LOYSH U R VH Q@/H8 B D L Q LAY K g RIH W DY ¥GFHNVQW H U Y B KD AW V
QLYHBRPPHOUDQSQPHF p G HIMIWBIW L Q/puHH ¥ &{ W XWHUK Q H) R WSHD X V
LFRQRFODVWH VL FH QUHVW SOXV OpJqUH DYHPBEHRpPRLJ

/uDSUQV PXNGHXSXLO Y HQ G IPHDGNLRQ MWW B R QV D FOUV DWHOGH UV
IRUP D W RRQV L\DXE HW KpP DW MWIKAVU L p HEV D X F FOXXSV FoXX® p W L H U
PYLGHPPPRDQMWRQFHUDDOAHYVVRIWNLO @Y HFQSD UW L R RDWHO L H U
FRQVDFUp DX PHGLD WUDLQLQJ




/H) RXP GHV SIRHWIRQUHY

/H) RXP GHV SIRHWRQCHY RXWQpH GpFKDQIHV GH UHRXU
GQH SpUHQFHV HAGH IRUP DIRQ P X\WMHM! HQAH SDILY D HX @HX
® QFHP EW j 3DWV

&HRUXPXTXHODGPLQ LV WO H KIROJHED WD X G HVRMSDKWW LFLSp
D SHUPLV GUPFKDQJHU VXU OuHQVHPEOH GHVY HQMHX[ GH OD

& HW/[H U F GE#U HEDMR Q J DdQVX HSH U PGHIM Q &/IGNGE p WIDXLOKRU PIHANK V
RXY HUHMD Y RUS DY R P S WGHXG HO W H F K QG AWV H I XV X U S @ O W

OMRFFBWHWIRQGBRSWXSRIHVVLRQXINAB W LGHOHI®Q F V8 YR Q/\WH XQ
QuHVW SDV QpFHVVDLUHPHQW SHUFHSWLEOH DX MRXU OH MF




/ WV pYqOHP HQW DX[ TXHY @ & RQVHOSUHQG SDUWV
/H&1$-0 - SDUMQDIUH GH @ 5 HOFRQH GHY HORHSUHQHXWY GH ) IDQFH

/N  HW DREW ®1 0 RXYHP HOAGHV HQUHSUWWVHY GH ) DQFH 0 (' ()
DRUDQW j 5RDQG* DURVVD " 5 HOFRQWH GHV HQIHSUHQHXWY GH ) UDQFH
5() pYqQHP HONGFRORXLDEG! GH @ UHQMpH pFRQRP LTXH HW/RADG

1$5()

3RXWDSUHPLJBHWH1$-0- HQD pWSDUWHQPHTMOXD SHUPLV
GUHRUJDQANEYQHVSDRHGLHQ" WDONXWDVDQWHWHQWUHBULVH
IUDQoDLAHHWY QHPBQQVup Y qQ HPIIDQW QX QI VV L V WDRPFEHJ H X V H
SOGCUXOHQWBIHOHU VR QBRXUQ W H @GWH. ORQXFMD OMRXUQDOLV YV
$QQH &pFRWIBHLXQL\OBLPWL GHRR) VEOIDW LRADPOW &RPPLVO/DLUH
BWUDWpPJLH HW DX 30DQ &OpPHQW % H D XX@HD LHHW RHIHQW U H S U

)RUMNW/ XFFGYW HWWHPLOBHS$-0-DGpFLEHW HQRX FHETHUNHSRXUD W
OupGLWLRQ




8 QH SUHP lgUH MW DX] 5 HQFRQWHV pFRQRP TXHV G$ 1L HQ 3 URYHQFH

/H3UpVLGNIOLFH 3Up V IGGE R@NHAHOR GB\R XS UH P LIRLWH Q G X V
OupYqQHPIHEWMHQY LV I MK\ S R \G K#EH) W H GHIWPHWE WD QSR V H U
GUXQ WHPSV GH SDUROH DX FRXUV GH OPUXQH GHV PXOWLSOF

& HWYALY DWHDQR XWSHUPEM RXRMUHQRGHIMRPEURRDWDRWWPHOYV
SUHVVH GpFLGHXUV

8QH SUPIgUH YMW DX 5HQFRQWHV pFRQRP TXHV
/(65(18&2175(6 G HO3WRHIH B G pERGRP M
e&2120,48(6 R i !

. ) RUDQVw FRPPHFKDTXH DQQoH|] ®@ PrPH pSRTXH
$,; (13529(1&( ®N.5 HOFROMHV pFRORP [TXHV G$ 1L HQ 3 URYHOFH




/ LOVHIARQ GX &1 $-0 - GDQVVRQ™ pFRV WP H

/ HV UIHDARQV DYHF BV RU DQVDUWRQV SIRIHWIRQOH®N ) 33& HW63$-

/H&RQVBDW LR QN HIHNHMD W ip B OO LHj\WF RQ V W U XOPWHBHE W X [
RUJDQLVDMSRIOM QGHIVIE Y HP SO R\ ®XQY, Q ' WL Q/dENS/UDWLFLHQ\
GHVSURFpGXARDOHFWIBBBVHWOU$SVVRFIMQYGEROSORIHVVLRQQHC
GuDGPLQLVWUDWI$%8Y MXGLFLDLUHYV

2XWOBRQWULERWRQR/@GIOG UR G X EMIZRRED Q (YHR\F L DIOYHRVT XYW XS U D
FH\W H O D V8 IURIM\QGIMRA PG p FK D QUSSR QW BI@pXV VALV W p P D WILXTEK H V
SRV V IDEXOHB X8 U L Q F LVSXOVKE WIVF W & BOOELWR) H V M MRREBMW W LFXOLqUHP
HQ FDV GH FRQVXOWDWLRQ SDU OHV SRXYRLUV SXEOLFV VXL

/ D SROAT XH GH FRQYHQWRQOHP HQW

/H&RQVEOID W LIRQ\D O HEN HBIRIN. T X H® H@WDONHFHQ RPEURNJDQLVPHV
LQWHUYBQRRVPRLQWLUHFW HFHIMM B URF p G ¥BIOD H FNSYGHW
JOREDOHPHQW DXSUQqV GHWKHQWRHSULVHY HQ GLI

$YHFHUWGKHQNRUJD QL \OFHAN. MW R PW W pULGO QMBI FRQY H@MLR Q
SDUWH QDIUBRWQ VW LW XVWPERQD DX @BHOWI WDRPIDOHPEB W
SUpYRLU GHV DFWLRQV FRQFUGQWHV GH VRXWLHQ HW GH SUR

(Q OH &RQVHLO D DLQVL FRQFOX GHX[ FRQYHQWLRQV

« /UXQBEYHPHRQVHLIDWLRIHIDWDWUHIILIBBWWULEX@HFRPPHUFH
&1*7& DUWLFDOOWRXHGHXPD[HV ODFRRSpUDLWQVRQ W XWHRQQHC
SUpPYR\RAWDPPX@KVRQEWDVBIURQ O VKOH 8 URMGBMWpIRUPH
OpJLVORXWPIKD HP H @DDROUHH D W L qG HIVQ W H U ¥ Ri YRKLARHOWO D
FRRSpUDQIRRUP D W STXHV LG R QABIMU V S HE YBLpYWHH O R S SGHDIDQ W
IXWXUH SODWHIRUPH GH GpPDWpULDOLVDWIGRQDGHY SURFp

« /UDXWYHEUDVVRFEBARBAXIITGHDSSRNQYBIVVLVWXQMH IRUPH
DXHQWUH S UFRIHIMOULVG VIEQMF X OW PR Q Y H BWIpR@R W D P XH)Q W
VRXWLHQ PDWpPULHO PRGHVWH GX &RQVHLO




,ODXSWpF LV XOPrPHWKpPDWp QYK D&RQVHERQHFOXDL G H
OUDQQPHKGDUWHOQ D KBBDA) UDQFNERRUG RQQ AGHIRQVRFLDWLRQ

LQW H U YO RPIMMHPRDIANS S R UXNNVBR X WEMFKRORDIXTHEWUHSUHQH X
UHQFRQW U DIQRX GBW VVGRLJI«H V

JUDEVHGHAFRQY HQUIWLHREL D X WVRWHY Q L VPHW. JQLHLHEYLGHPPHQW
QXOOHPXPWYHODWRRERRYEBHQVHQWpPRLOQ@H FKHFNFHHOOH V
HQWUHWH Q X&R/QDYWHQFB JpQpUDOH GHV MXJHV FRQVXODLUH

/H&1$-0 - GDQV VRQ HQYLLRQOHP HOAQMOQDARQDO

/JH&RQVBDWLRQMIBHSXENORPEUHDOQHMBEXGpYHOR S SE IRVHQYW
UHODWXR®S p HOWGIW H U Q D \I ¥ REMXBUEW H BWRL M ¥X[RPSUH QG VH
SUDW LGHORYRLVBQUW LjFSHODE BRUBMWILW&VYRS HHMDWHUQDWLRQ
HWIBYHU OH GURLW IUDQoDLV GHV SURFpGXUHV FROOHFWLY

/ DI CDWUH GH QYHWHY FROYHQUIRQY GH SDUMQDUDW




/ D SOFH GX & RQMMAOEDQV GHV RUDQVP HVj  YRFDURQ LOMIDURCDG!

/JH&RQVADWLRQMDIBHSXENORPEUH DB XG pY HOR S SE IRVHHY/W
UHODWXR®S p HOWGW H U Q D \I ¥ REMXBUEW H EBWRL M ¥X[RPSUH QG YH

SUDWLIRRYRLVEQUWLRLISHODE RUBMWMIW@E VR S pFHIMVHUQDWLRQ
HWIBYHU OH GURLW IUDQoDLY GHV SURFpGXUHV FROOHFWLY

/IH&RQVHICONVHUYIBQWP BIWHLQGHPXOWLROHOVQLVIPNRFDWLRQ
LOWHUQDWLRQDOH

« /H&1$-0-VLHJHQVRWRIRQGDPXD QFLHR IHVV LRDQ@HDWW U H
<DQ Q3PN HAWR ®RP R O RIQHO BLM Q Q HARRKI N Q VRXV®RP
GH$VVRFLDXVLARSY HRIQWSU D W L FGH @YU R F p G XAURFOW HYFH M X |
SURIHVVLRQ@HGXpWSUpVLGER\WVRROURSR. OH:RQV VO
UHSUPVHQWpP GHSXLV  7ISBDYHORILVWRSKH

« /H&1$-0-HVWHPEURQGDVBHISXLY GHODRQGDVBRX@HEURLW
FROQOWLQKQWDOWHQHDQQWBRXYRBMEOLFWRIHVVMRQVG LHWHV
HQW UH S QM/HHWYQ D W L R GR GRIE/MEGIMVD Y R U DWHIU R Q Q HB KAUR L W
URPDOHRUP D Q. WXUHD YOHIRY GH\WW R W D P RMHIOR\R S p U DWHLERHOW D W V
HW OHV RUJDQLVDWLRQV LQWHUQDWLRQDOHY LQWpUHVVp

« /H&1$-0-HVRMHPEURQGDWWMN®E,' GHSXLV GHOUDRFLDW3IRQ
(XURSHQQR O YHIDFRW L WV R R FHIUDAH\RDWH R F LBWICGRHRG pUDWLRQ
GUDVVRFLRYWARQWHULBSHPWDBHVWURIHVVLECHOHOYVROYDEL
GpVLIGDWHWULEXQORFHRPSUHQG@®HPEUHWV VX3 SD\V
UHSUpVHQWDQW SURIHVVLRQQHOV

« '"HSXLV OK1$-0-HVMHPERHEVHUYDDBMIEBPPLVVEARDDWLRQV
8 QL H\R XQIG U FEIRP P H U EQEBMOD W LERIBD&, D XV HLEGH RQUR XS H
W U D WIJLDOLGAHD Q MQ V R O YXCB B U QVIDRLIEYK [GHXYHVVLBQEXHOGB HV
WUDGRXQ@HPD LT HWLHQ®1HZ RUNW 9LHQQHB &18'&,HVW
QRWDPRHQWRUGHO@RL WXIH1, QV R O WIBLGM SBRMP\H( W D \W W
GRQW OD YHUVLRQ O D&KDSW ARRYQX I HVQV O H

« /H&1$-0-SDUWGHSS¥LV YLPHFHPEUJHYBRPPLVVQRROY BELOLW|
OUDVVRBDDMURGHURLWSDUW | OIBHLAK URIOWM RFWRE UH
SRXUSUpVH @OWMMWDYBOKPX18'&, HWOHXUR'SD FWKUD UDUELWUDJ
LQWHUQDWLRQDO




/ HV DRIRQV FRQFU WV GX & ROVHODUIRQDDX] QYHDX[ HXURSpHQ HW
LQMIDIRDO

$X QYHDX HXURSpHQ

$XQLYHDXUR S PHEQR Q VWILIES/DU W L F X OR. B B H @E@IBXQS URSRVLWLRQ
GH GLUHFW,IQMROGYWEERQW LO VHUD SOXV ORQWOHPHQW TXH\V

3DUWLFXO IjWWPBIff &M H O DWIDRYF R DO OWIRQ REEHHFXLY OH
&RQVHW®,' RUIJDQLWRQEWGHXDPQXQRPPHWYHNLIDQWHUQDWLYHF
i SDUHW%HUOpPRQL\OHEIWD W L BIHY@V Y H U VHL W BHISHWp V H G MAD Q W V
PLQLVVBGHDBI XV \WLF® DO O HP/HGE U QIRPP NWHW MQKGpFHPEUH

i 3SDUDWULEX@BPWFWLYEWQ@RPLTXBVVHPEODMWNLFLEDQW YV
SHUPLV GUDERUGHU HQ GpWDLO OHV HQMHX[ GH OD SURSRVI

/H9,' HVRR Q YOF R Q J IDQQ/Q XCH®1$-0- OUpGLWLRD® GR QO HXQ
DWHBRBVYDFXPURIDW R SHMIXWUD Y®RO[B18'&, VIPpWULTXEBRHQW
&1$-0-SDUW ERIQSHDIVQ XGH®, ' TXVHNLHQ@WFHPEBWHKDTRBO QpH
%HUOLQ

/IH &RQVHLO D SDU DLOOHXUV SUpVHQWpP OH V\VWgPH IUDQoD

.« /RUV GuXQ FROORTXH j ODGULG RUJDQLY3&STHH @ uUDVVRFLE

« /RUV GUXQ FRDWRRKIHHj®H QRYHPEUH

« /RUV GH WURLV ZHELQDUV RUJDQLVpV SDU OHV SURIHVVLR
OH MXLQ HW OH RFWREUH

$X QYHDX LOMIDURCDO

$XQLYHBPXRSUHROQW U Q DOVERQDBEDUW LGFHSKLY j WRXOHY
VHVVLRQV HW LQWHUVHVVLRQV LQIRUPHOOH&16% *URXSH 9 V

,@W PUWO H PSHLPW BBIWMXLOOHW M HVV SRQ Q IGHOBRPPLV VLR Q
OHRFFBWRRDX B PWOHOBSIUR S RN K g BHW UD YR WXUBHWQWHUDFWLR
HQWUH OHV FRQWUDLQWHY HQYLURQQHPHQWDOHY HW OH GL

/H&RQVBISWpVHQWYYWqPUHD QoQRDUYV  DX[(WDWV BRIBW X Q
FROORTXH GH QusDVNPORN RQURGLDWLRQ R FUKIVWNLHAS W F\




'"HX[DGPLQLVWGNIFXDRMEP\HPE GH& 1$-0-VR GWDL O OFHXREW H V
GXQWHUQDWNRQYB@FW L WX NDH LLVPWIH U QD EWL@RRY@XOF UD Wi HI
VX® H[FHOKWWM®RBVMQ RPE GHPHPEUHV®WLP L\WHR QVWLQWKR X U FH
PRQG LIDIGHSHQG HYPSWHXWLVMR X HOBURPRWXRIY HORSSERHQW
O LQQRYDWLRQ HW GH OD UpIRUPH GX GURLW HW GH OD SUD

(QILQRRQVBIULBXQBpOpJDHDRQP ED\GHRGIHAQH QRYHPEUH
8QH UHQFRQWUH VLPLODLUH DYDLW HX OLHX DYHF XQH GpOfg

/ H 3DFW GIDYHQW DX VHWYLIEH GHV HQWHSUVHY HQ GLILEXGON DFWM
P DMIXUGX P DQGDWHQ FRXWY

/u$VVRFLORYQB BV WGERIPLP K6 I DUD GWMFK pD QEHVDOD $t 6 \D
pPWE U p pHQ SRXWHV XEVW | W R HU W UHG p/ILDVLHO ODIGRM BV V R BIH U
SDLHPBEWDODLHB®pQIFLIH QEDG pWHUP LG BONR R®UX\QX SH U
SULYL®HFUHDQEEYMHADGBHBURFpGKROGIOHBBIRKYH U QWK S
ILQD QF HWPRI@®WN X S P HRAUD Q L V D WLIRMS/O RYUH S U W V H QDWKD WK BIX/
QDWLRQDO HW LQWHUSURIHVVLRQQHO

$SUGDYRIPWBHQGDQW QVGHVSDUWH QD XWHW Y LTRHR W L GLHI\Q
HQW U H SHUQGLH M. F M BWR[B WU W L F X O LG HDHHPXVOY D ULWWD Q GDWDLUH YV
GHVIX VWM HS$*BQWXOHXUNODWLHVGND FXELWHRBQW j O XLWH
GUXRKDQJHPGIGWUHFMWLIRKO LS * DVRXGDQW HU ORBISKXW LW XWLRQ\
$-0-GUXQUD FVBIHRAHPER X UV HEPHHRUWE D Q¥ MSHU SUL YU B WMIPMX W L R
GHVWLQRKWD P PBIQSND L HRWE®! VU D IGVHM X V W LHFGIU HXWRO H O XG H V
UHPER XUV HPH PWR/H\ HW YO BV R XWW. S SOOI H U H X \OHEPH@W L T X H
GHSURFp GKRIGIO H FWWWYHO/D W R RBEAY H QFKRIQYW H Q WWLOHKS/GIFQ Y L O
VuDJLVYRQYWP PGHDWp W HQIBOXAX EUR J WO R®*G D QWHE UR GW V
VDODUWPPMEIDOHPWQWH ODSP QDMYHEHWFFXVDWRRQYWD LG WHV
GpWR XU Q KRMRIMENQ JH Q GRIQUGIWW RRCJp S {GHS O D LSRXBPp QRQFLDW LR
FDORPQLHXVH SDU OH &1%$-0-

2QQH/ ppWHRBEDY D Q WARLKH I p WEILBQ V W R UX AXE/H F WOI HSIOVX V

FXULBRKUXRQ\G HPHOWEDYED XPp GRMD QY LH G [1.$ O u (F RX @/HH
PDJD]LQH GH OD SURIHVVLRQ




, OD XWX U WRDVWAR QDWW L W X DWWIHE®FLIHRH HBUpVHEMRXOHV

DXVSLBHKYDUGBHWFHDXJuDORWE*6HQW B HUVRGDPWUR @R XY HD X

GLUHFWHXU JpQpUDO QRPPp HQ MDQYLHU HW OH &1$-0- |
3DFWEUDYHRXWHUY LGN HQWUHSHRGHM L FXSOMWSR VD § WX Q

WULSW\WIXPHSOHGPpMXGLFLDUGMBWH®DQW LIRHBW LEHVIO X [GH

UHPERXUVHRWEWWLWRUWHRDIDEH UR X SGW UD FB DM RS R XYW/

VH WRXUQHU HQVHPEOH YHUV OuDYHQLU

/HSUHPYROGND 5 pM X G LWILBERQLHVEMH®MR J L T X HPH BWGWB ODLQWH V
Sp QD GHIS D UHWS 1 D X &/ BIH W Q PR WD Q P RS MWW H DQ IME &/X E O LATXH

G 1D X \8 D H VRLGRD L Q WAHHOXSJ/D L Q VSHWR F p G/XtBI N QWX U S UALR/GHF O X H
SDXQRUGRQQ®RH) QHX®H RFWREUHDOMXBGHLQVWWDFWLR
SUHVVH D\DQW UHOD\p XQH VpYpULWp FHUWDLQH j OupJDUG

/HVHFR@BOGMD 05 pMXG L F L DRAN/ DWW/ U RQFSBWS D O 13 D F WGHHO D
UHFKHGHKRIO X WIRROQM D@ VG WX WF R B MWX J$HF H WM Q& R P L @/p
UHFRBPLVD DO WLQ VW LD RSBV W L F X O Y 8 B K@Y L HXQM H H X
GHVULOBIZH&1$-0-° &DLVEHDUDQGH¥H 0- XW ISRHQL P LONSHIUX V
SRV VLEDFWLRQ\WHVSRQVBELDILMWPO u$*BR QGBI DQGDWBHUHYV
MXVWDREHREOpPP BIWMWHRRSOHYWL VT X®HVD Q G D WARIQIW VX MHQ/ W LV
FDGHS OV DXYHJBWGIHH P SSBRLDXPrPH\WREOLJDMKMBRIBYULIJHDQW
GUX @I W UHISEERMHWD QWLYVSRE¥PUPHWHP QNGHWIrPHWR\HQV
FHUWPRBVGHWY RFBARYS pFLDOGDYPBRQWH VA WERQ@GHYD QW
OHSUXGuUKRARHGEDGHRQGDPQDFMWLRDHYWE OO H PHPHD JHDI W
UHVSRQV®E®IDMG\DW DR X B W L S GLH BAN BRUD F WEBRQMF R QW B HW H
WHQMVLR® Q FLRIXOU$*BD LSV QU LV TIRMBAM D X JP H Q W/HWRWRIQVDW LR Q
GUDVVXSBREEBIURIHVMIBRPOHG uDVV X UDEKRX BAMD VRO X WWRQ P H
SDVVQIpFHVVDLUSDRXQ@NYGD S W IBWGRQEXW UD DX[WOSpFLILEHW pV
SURF p GKRIGI® H f V@ IDYTEK\B BSIRX Y FSLXUEVOR.GPAWVHR Q M RHQWHPVLELOLV p'
GHYRLBWSDVVDGIRLY plOH P H@MWUHH F K H U F KFpRMWWWP HG RV VE B U
GRVVLHU

/IDUHS IAWBIXL QD Q RIFHUWPAVDEL HOQO LHMW M X UYQHVHPERXUV HRHQW YV
UHVWLWXYXWLIRRGBGUWRIEEBEUHV FXBD FXCHVp XQLERRQRPLWIUDWPJLTXH
GH VXLYL GX 3DFWH DX R RPRENGHGH

/HWI UR X $3HW U DY DL (5 O DS BIO B D F \R BG\b NDJE R XSVRRGH XG pt H GHAX [ H
OUpODE RBYBYXR QHHE R Q Q$IWD W LVIXXKEBIN U D L WE HDHIG YiB XV H LGH V
SURF p GKRIGIOH PWXYHMWN RFKD L @QHPREAGWFRQF O XG NROR/LVLqPH
JURXGHV UD ¥B QY D FUp X \W RVGIU DUHD X BHQ W 08 U H P LYgR BV DRIQL G H
D IDLW OUREMHW GuXQH SUpVHQWDWLRQ FRQMRLQWH DX *DL

IDFRQFOXG/M3ME WH RQIFWP XF XWGHOUDQQpHHWRQ XLYEWIMW
GHPHXUp XQ ILO URXJH PDMHXU GH OuDQQpH




/ DP RELOVDARQ GX &1 $- 0 - SRXUGHV \BULV (pJ BP HQWY DGDSWV |
@ WHDOW GHV P pWHY

' HV p YROMRQV \BULDILHV WQEDQRH®P HQAGD | DYRIDE®N GHSXLY XCH
QFHQQH FDXVDQAGHY GRP P DI HV GDX\BQASAV VoUHX] GX IDIVEHV P HQDFHV
VXUD SpUHQQW GX ) RQGV GH IIDQFHP HOAGHY GRMHLY [P SpRXQHX]

/JULQWHU GHEVWERQ Q/HIU R F p G FRIOWD H FIVALW HE L WMH/G L F LID\LW H V
UpP XQ pIRGIHW D WLplWO H P HIQ MpWR BWE/H XTQ\V ODLQ@ X RL&HpYULHU
GHV DQQpHV SDLUHV GDQV XQ DUUrWp FRQMRLQW GHV PLQL
/HVW D ULH'$ U p V HEGQRMONFQ /D WA BY® M R U IGMD P A X Q p U B MDLIRXQD V L

W R WG BN W/ GOWR OBMOFRWY V VLU R® R U DILE K WE H Q DOV D G U H
GHV DFWLYLWpV GLWHV DPLDEXHKRFRQFLOLDWLRQ PDQGDW

'"HSXLO/DRI&URLVYV DIGFHN L®GWPDREW  OHWD UGRWL Y Y WH[p V
VHORGULQFRISHI pP XQpR@WL VR Q @DIEXAEH P H XjUFHHV W DB W X |
\HX[ GH OH SURIHVVLRQ LQVXIILVDPPHQW GplILQL

ODLWHT XK URRQVWB®IHULTXFARHYDWG HSXEVPQWRUVODHWDULIV
RQWY RO ¥puHWRXMRBXWEDLV\BHRXUWDOBMIJIXPHQWDYHEBUXQH
UHYDORUWLWDWOITRBD WX M®D J LI/NBIR X Y HROLO/MWN. RRYYI LD K §-0 -

VD QM P XQp UDIWULRQWID UW LG MRELGLLI D'W3% R @Y R T X VK\E UBHD D
SURIHVVLRQ GD® LV D®HIAX GHE XU H Q F K p U L VO/RIPLHEIR R €GVX
WUDYDLO TXL OuDFFRPSDJQH HW WRXW VLPSOHPHQW GH Oy

2 UO HPMW X GOHNS/O X W D J L O IS\DIOHHE/D L V WHIVU L | D R QRO O M WV R QO V
SOX®pSHQGDOWMEFWLYMWS VF L IFXWH\QWX U S LDLHVHR QQNO HS'O X V
JUDQ ®HF\HO GR®WH V V 16 GIWILDHQV 1 M [AGHB BOHM D Y@l W U R SRHO H V
PRXYHPHRENHUXHSXLVDQWRQWUGRXQHKPODPOUDIIDLEOLBXHPHQ!
VHUYLFH SXEOLF GH OD -XVWLFH GDQV OHV WHUULWRLUHYV

&HWUJXP HIQWXH O TDCKHW IREIWG@EP Y HO RSBEMEU p VL GEBRRD VED Q V
OupGLWLEBXDJID]LCHH u(F RXTWHE R X U WDXAV L O HHRRHQAX CBWW g H V

|

&H VD U J X P HRWHQ QHIHWVF X LSADJU W L FiX O i K HRUHHW X RHUD JLRQV p
PpFDQLWRN HQMLUBIX Q p UPMOLRP@ BBIUR | HV V LIRGMVDH OYXE-DID/A W
GRVVLVHWNYVFWIOMRQGEHILQDQFHEBHEBWRVV LIHRISAX Q L H X[,

/uHQ F DVXUY O QWDEDEUHHY W HVVOBYAD Q LFRPIS OB Bl GB\R XHIH W
FRQFHMM VTRHWWEJILOLVR®DRRQDEBIR VB DO BR/GIW L Q X HOM\H P H Q
SRXYRLUV SXEOLFV




[ DIWDILOVDARQ GX) ) ', XQ UVTXH P DMXUSRXU® SWRIHVWIRQ

' DQV SOV GH GHV @I XIGDARQV MGIFIDILHV BNV DFWY GH GHOWHSUVH VRQW DIEGNV
DX SRIQAWGH QH P r P H SDV SRXYRLU DWXUHU ®i 1LQDQFHP HQWGHV WD DIpUHQWV | @
SWIRFPGXUH  HWCQRBP P HOMIQMYHQIRQ GX P DQEDWIALH MAFIDILH GoMIQp SDU G WIEXQDO
SRXUQH HIFFH hJ®P HQW GH FHW P MRQ GH VHIYIFH SXETF

(Q ®l JIMDWMXUD IQABXU XQ P pFDQVP H LOM® HOADILQ GH SDEHUFHWH VIXDIRQ  ©f
)", YHWH DRW XQ P RQWQAGLI pUHWHO SHP HMEQWGDWXUHU DX SURIHVWIRQQHOGH
QOQVRODELDW XQH WP XQpUDARQ GH » SDUGRWIHU

- XVTXHQ ®))" , pWILODQFp SDUXQH TXRW SDUV GHV LOWU W JpQolpV
SDUGN VRP P HV TXH BV $-0 - VRQMMOXV GH GpSRVHU GDQV FKDFXQ GHV GRWIHWY
GUQVRODELDW | @ &DIMWHGHV' pS{ W HW&RQVLI QDMRQV & HIW P XUDDVDMRQ SHUP HABIVY
GREF VDQV TXH VRWGERXWH G P RQEH HXUR GDUHQASXETE GDWXUHUXQP IQP XP DX
SURHWIRQQHY G QV GDQV GHV CRMHLY [P SpFXQHX]

&HA P XQpUDARQ VRXYHQMQVXI [ LVDQW SRXUFRXYUU GV 1D HQIDIpV QD NP DLV
PW pYDOPHHY DV GHV SHWSHPWYHY VIRXYUHQWHQ @ P DWYUH HAFIHVWAKHXUHX]

/ D ®LRUDQTXH UHD\WH DX] @V GH IICDQRHV GH SUYYR DWTXi FRP SWMUGH le)
VRVSIRVFUMGDIHAMU)  XQH VKPXYUH Qo SRXWYXH GH @ SHYRQCDDYY P RUDG! B SURGXIMWEXQH
IP SRVMRQ GH \RX\WM CDMUH ,71 2 U @ TXRW SDWASFAWH HVWDWIP LOH SDUG \BW  XQH
71 HWB)) ', ®Ipj ®&DMWHGHY' pS{W QD SDV @ SHYRQDOY P RIDG!

/ D_®L CH IIQDGFHV SRXU D GRQF VXEWWD | © UHFHWH SupH MBQM XCQH VXEYHQIRQ
QUHAW DX ))', GHSXIV BV FYAW GH ©@ P WIRQ - XWIFH / D VXEYHQIRQ YRWH SDU G

3DBP HQNVj KDXWXUGH — 0» p\BIMGH QDU j FRXYW®N EHVRQV GX)) ', HQ
DQQoH BHFRE GX GRP EUH GH QI DIABQFHY 0 DIV FHW VXEYHQIRQ QD [LQDBP HOWSDV pW
YHWpH  RQ CQH SHXWIXH GHYIGHUTXIOUDI M GXQH P HVXUH GH ™ I XOMRQ EXGI p\BILH ©
FDUDXFXQH IQAFDIRQ QD p\W GRQQPH / D ®LGH IICDQRHV SRXU D DX P RIQV ®f P pUM
GHOFOUN SXIVTXH B P RQEQAGH FLHGIW SHYXV HWAGH 0 » VHXGP HQA/

/ D FRQWTXHQFH HWFHUBIGH TXRITXH QRQ H STRW  GDWFKHP HOWGHV (pVHUYHV GX
))', TXLGQH SHP HWHQASDV GHVSpUHU DWXUHU SOV GH GHX] DQV GH IRCAURQQHP HQW
@WPDY  0» IIQ SRXUXQ EHVRIQ DQQXHOGXQH WHOBICH GH 0 »  / HV WVHYHV
SRXUDIHQM WH DWphFKpHV SOV WDSIGHP HOMQFRUH FDU®! ) ) ', SRXWDIW \WH CDYDQEBUH
VRAFMY TXH QKDEMNGH HQ FHWH SpURGH GH UHFRUG GHV (| DIAQFHV

$XCHP O IRQPURQQHP HQWGHV SURFpGXUHV FREFWYHY VHID HQ GDQIHU FH TXL HWW
VDQV QXOGRXW XQ UVTXH DEVXUEH j  SUHQEUH GDQV @ SpURGH DRMH® , OAVWGRGF P SpUDWY/
GH WRXYHU WDSIGHP HOWXQH VROMRQ SpUHQQH  TXL SRXUDMARXWMP SBP HOVFROMMU j

RAMR HUD® SHYRQDOY P RIDGI DX ) ) ', DILQ GH W\BEQ® P REDMYW GH ILQDQFHP HQATXLD
IRQAIRQQ DYHF VXFFQV SHQEDQW  DQV VDQV NP DI SHVHUVXUBN ILCDQRHV SXETTXHV



/D FROMEXWRQ GX &RQMO HQ DX QlpUHOM/ P MRQY
QpYDODURQ GH @ BL” & URMVDQFH HVS AIYIMY ©

$ OURFFIBWGR QLGP B QLY H GO MR\ D Q\@ V WHL QNMPXAN B H YV X UG
QRXYHDXpUHWNUHIDEBEAVADWLRBRPWPR O OG BIQWVIF D G GHG H X [
PYDOXDWLRQYV

« EHOOHD USXWBHIBWRQFXUUIBQRIE DN HEFQB XGLWXRIPVLGHQW
GX &RQVHLO OH MXLOOHW

. EHOGHVQV S HF WIpR® Y DEHDWDX V W IHABIH YL Q D Q FG&I|VD XSADUIRM L
IDVWHQOHVW IELHEHM SRV GWRLAR@MWE D&/ L RIQEDOU W LE X OQ HIL FDW L
GHV YRLHV GuDFFQqV j ARISWDRIHVVLRQ FI

$ FKDFX®HHRFFDVLR®RQVE D L DQBEORD QWH O kO KBU JXPH QW V
H[SRVP B XD XMFRQWLGXOBDLPBuDYBEBUGNXQY HQWO D UJH
HQFRUH GULQWHUORFXWHXUV

/ D SURP RMRQ HWBH VXLYL GH FHYRLOHV DI RWP HV

$XWLWH/EPLVVIGRIQHS U pV H GWDOWL. FEHW VR | H V \GLUR Q02 X S UGN V
SRXYRIXEOIOFRYRQV BDW L RFWEJ X O L q UHRPGNQMD XL Y HOBW LR QD O
FRPPHXURSVKG@HSURMHWMRUPHRXEBEY YHQIHERQVHILHUSB U
DLOOGMRG URSAKHX QI HLOPH. V O-DMWANHH P H @ WW RN V X M H W V
GULQWHPIOW R W Q V L BAHOUQAM H U O FORKX RWYHYXHIUVQ H B MB@W O H PHMVD W
GDQV OHV DGPLQLVWUDWLRQV j 3DULV FRPPH j %UX[HOOHV

/HER QW B R/OH @ DWXLHRW DFOWX [HAGVH S MXL Q H\& O ¥X\D F RWML Q

OB pULRGHSYDW 30 XSWRSBRXIWDLDNDQ PHIWXMHNRUWRLRUYTXULO)
UHO qGH®RWP D L.GHE D R P D LIVH WUMHD DDWALR @ p BiL V CODUWB R B HF KIG H V
DYDQFpHV DX QLYHDX HXURSpPHQ QL XQ LQWHQVH WUDYDLO




8 Q VXFFqV DX QYHDX HXURSpHQ BNV pYROMRQY EHQYHQXHV GH @
SURSRVMRQ GH AUHAIYH ™ ,QVROHCR. ,,, ©

'DQWDYHUVRRQJL QOBOMARS/ L WE RXQ U H FYW.MOHXWD URPQ L VAHFHWUW D L Q V

DVSHBWYURLWRS BHD LQVR O YRIEWBLWRD Y H@RB\Up Y R DY R Q

WLWUHWRSWUWLFXOLHQHP@QWLFOHILQWHUSDE WILRKE 8 H

OULQWHUG HXEWRRIV VLB HQHQ VR O GDERGIGW D L O O 6 BPALHFW R

HQWUHSPRULKBH VDODHIMRL@H 0» GH KIUB DL UMREYLURQ
GHV GRVVLHUV

'"HSXIOWB pEBW KHPLQHPGWLW X VELRE B OB R Q VEID o/ L\RGHDVOW
RSSRU N HFD O XV D QIGIH H V@ uD UW LGRO@WRR Q V p T X HIQFEUHDIp MW
GUDPDW LITHWHNYK RDD U GEIMN Bip D QFWWF U p D Q FL BFUQ/FGHI DUD QW L H
SRXOHVDOD WY TXGEHHF R Q W V AB{H MO XI[L Q D Q FHLWBUD F W £ 1W R X W
SDUWLFXOD W PDGEHEVD X DWW L E O D GIFN IQFHFWE YW URU LV P H
QpJOLJHQFH GHV HQMHX[ HQYLURQQHPHQWDX|[?

&HWUJIJXPHQWRQVED® LABW O YW ORYHFR QVWDO B FEOHWXWRULWpV
HXURSpHWRNMU W L F X OjLQ |JRI PHEWE R Q] X G L WSLDRO@ID U O H PFHHQOND H
GHUpPGpRHAIPWERO HQ BXLQ FHODBORHY 'HVSUDW HQ MDQYLHU

/IDFRQVW B @AHp WHU P LROWGBD® R U W H XWX LSAK\L V TOGH. Q W p@X) DO L W
WLW,DHWYXSSULCPRED/F HMMLRRQQIBOBIBLUHBXLYHDUY ~ GR@WV
DXW VMAL S X ODNS RR GISIDNG HG LLF X PIVWH PU&R QVADW LRE@BRLYUD
QpDQPRLQV DYHF DWWHQWLRQ OH SURFHVVXV GH WUDQVSRV

ODLYWUGFRXUWHUPHDWW B R IMERRU WK BURSRVIGHIRIOHPHQW
LQVWD XD QW UpJLREHG R QWD UW LFOHY RARK X Q HR UPJHSHLQH

PRLQ&UDVWLXIXHE LV SRV LWLPRQ P LAHO GHIHXOUDEGH SUpFLWp
6XVFLWDQW ELHQ pYLGHPPHQW OHV PrPHV UpVHUYHV GH IRQ
HXURS p HSRYHH QR X WX ® H X H V WLLQRQW L W X W WREPRFQ @ MY D WX U H
SXLVTXBHOORHM W R SD O DHQ rWoUGHO W H F K Q R V WEUUKRRHR{XH H
SRXUWE@W\SPE®BR UM H LRFF BXROE DY DUOHBNM@MYQULORJIXH
DYHF OH &RQVHLO GH OU8QLRQ HXURSPHQQH HW OD &RPPLV\

/IDYLJLOGRRH VAIDY LRRYQICHD W XO M HP 6 ¥ D L EWOH WWEHRUER XX H
MDPDLV DFWLYpH




8 Q FROM \M SDMEXQHUGDWRQH @J IMDWYH HAI BP HQBILH DX QYHDX
QURCDO @ HP SBI HP EQP DI XH GH @XQLRIP MDURQ GHV YRHV GDFFGVj @
SIRIHWIRQ

JHVGLLFXGWPY DI R XGH B U R MGHW Y | R UPRIU VEDVO K RQVBDW LR QD O
FRPSWH GXPRPHQWVWLW YWRIXR\Q Q¥ F L | TTOHHR@D \Q/R WSITH V

D X U D LSHK®MW R XSYGXW L B X WU B X VW UDMWR RYNE p F H V \GHY BS D V
DORXW[GEHY VLY OBHNRWABXHVVEHRRLBMDFF @B UR I H VIS KRDUDvW
W RjXI\D H\W E O p P D WULpTI R H5FR-U \@ pOHR Q IO WR Q V H Q VEXGNOHD H X ) W H
GHV LQIRUWXQHY GH FDOHQGULHU UpSpWpHV

5DSSHORUMDERN® Y RLHKLVWROGTIOH F /3 URITHVVHRB RWXXNX Q
GRXEOH H[DPHQ

« /HSUHPIGHG\DF PV WD DK WRSUWFLYV p®H DR QG LTGIDWI p X VjV LW
UpDOLVHU XQ VWDJH GH PRLV GDQV XQH pWXGH

« /HVHFR@&GWD SW IPRRYGH WQ R IQMVHF V X VIILIRQNHHB URITHVVLRQQH
DXWRULVpPV j HIHUFHU

/IDORKURLVVIDWFWLOXAM p DLQVWRRKHMHFR QRMHAFqBSHUPHWWDQ\
DXWLWXGDPONVEHU $GPQLVWKWYWILRLGEGEMHM QRVQU H § IGE MIHFX O W p
GH VULQVFULUH VXU OD OLVWH DSUgV XQ VWDJH GH PRLYV

&HW Wil R U FSHH VW L@RW D P PjHQ@DUOHU YLYLAGBGHWHFUXWHBHQW
SURIHVVLRQQHVMRX U GDYWQWBUVUS QLY HUNVWRGXQMIHW® R Q
VRXKDHWD Q¥R X\WR & RO WDE®HFDQG L ®DMMKRXp OD/RLH

"FODVV@IMKY HQEDDFFpG OB UR | HVIVE RV p X V \GLUINPED V WHHILD
UpDOLVDMIQRQGP Qa/HPWH D Y HEH V T X i ORIGHB/MH 0 L HRUW/R F KSHD/U
H[HPSOBIPLOLDRXPFR QW DPOHVW UTKMQ pFHVV GHOH X8SBUIDLWH YV
FRPSpPWHQFHYV

$LQWIGB R XUV XK ORDENHFRE GGHG LY HU VL 1Q BRWIL\RED BHHRD O J U p
OXISHUPIOWIRFFXUGHQEW X D WKLHRQM X VHPBIQMAMD L\GRVVLEOHPHOQ)\
SUpPMXGLRELWEQRWODQ p MV DLMHFHOOBARHIRIHV VLB QQ HIOM
LQWHUY IG-DZOHRRQ GLWDR QM Q IGWILRLDNWEHM QX[ FRQRPLTXHV
HW VRFLDX[ PDMHXUYV




/IH ERQVHQLDWLRRADRSRGR QKX QHUpIRURHPSOB\DQBWR XWBREMHW
GUXQLIRUPHWRHUSVMDFRFOMBURIHVVHEQ USQUSKE H L O GHEH X [
YRLHY DFWXHOOHYV

SRXU GH¥-HROLW- LO IDXGUDLW

« (Q SULQFLEHBWLW X@DXRHVWHU HQFRQVHUGRQ®uD S SRIUW
OUSQLYHUVLWp

.« 5pDODMMWDGEH PRLW@ERQVH UWDQUPIB O O\R Q JKHOIHI B RLH
FODVVLTXH

. 0DLMJD O HPHOW RXWDB WD X V¥ip X VX/Q IF H U W QID WD & @DONVE W X G H
SHUPHWMHFRWW URE@MHPWQWHH O FEQI WF UL W g UG VI L GSIDUY R L H
UpJOHPHQWDLUH OD UpDOLWp GHV FRPSpWHQFHV DFTXLV

&HWSWR SRV IWRIXAR PR Q@ WX H S B H P H WEWRJIDLL QWG EDQOUAV H P ©\D
TXDOGMNURIHVVLEE@H®W R OF REL@ALINERHH Q W U H SHVE VIBIN X U V
VDODULpV

6DPLVHQ XYUBpFHV\OLUWRIBW LG GH VSRV IOW I RVO PWLBHS XLV
SOXVLBROWYBXFXYQPKLFREH.VQPRSH.U PR X3 D U O H RaHIGISg E D WSW U H
PRLEGWIXSHRSRVGEMIRRXQD VL G DX KMEMD ER X W L& MNHHRAMQHR U P H
DYDQWL@HOMpJLVODW KWW HPEQHIFLOHRPAQWBDOHOKRQVHLO
QDWLRQDO HQ IHUD QpFHVVDLUHPHQW XQH SULRULWpP GH OD

8 QH SDUASDMRQ DRRYH DX J URXSH GH WDYDIOVXUD P SOLEDMRQ GX
O'HI9, GX FRGH GHFRP P HUHH

/H PDL OMDUGGHEFHD XW P LQL\VGWHEN ( GpDORRQMY VWOMD O p
JURXSHNVUDYRU®LPSOLIIGHOWOREXE RGGH RPPHUFRI SUp$DEp
$QQH 6RIKILHYRFDWE pUDOBRXGH DV VD \WIWREUIRIVVEBXUOLSSH
5RXVVHO *DOOH

6LORRQVIDWLE @RQQEWDXYW LBV WLWERERIQN\S B uHQVSD V
PHPEUHO XQpW@HPDQGIFRQW U lj FDKHDF XGHYV WKgqPBWpPIOH[LRQ
VR XM UPGHQ RWEINS RV L WIRRX@K D T ¥R QW U L BXMRLQRV@ UG X GH V
JURXSHV GH WUDYDLO FRPSRVpPV GH SURIHVVLRQQHOV WRX\

6DQVHSUHQIB PWOHBUR SRV LRULRXQWCHOE R Q V B IXOV U HPXI® VQ V
O IV H F WLRMX LIVDD XWX U WUR W\W DX KD 1 1 $ - 0 -V H UEDL HEQY L G H P A HGpw
G LV SR \GLMBLIRRXY BIXEOIFXKD B HF VFRQNW W UXIFRMRQMORG X UR X S H
GH WUDYDLO DWWHQGXHV DYDQW OD ILQ GH OD OpJLVODWX




7K2PH
/D VLPSOLILFOXNWULRQPBHYV
SURF«GPPHDEOMNDQGDW
KRFODSURF«GGWHFRQFLOLD Q
LQF O X@RW/D P P U J L PGIH V
IUDGWRQVBHG®IOHPBIRMW EOH
DJULFROH

3DV GH IXVLRQ
PDLQWLHQ GHV GHX[ SURF«GXUHV GLVWL

7KaPH
/IDUHIR@MXH«JLRFHVDQFWLR
SURIHVVLRQQHOOHYV

&RQVHUYXHQ@LTXHPHQW VDQFWLRQ
G LQWHUGLFWLRQ GH J«UHU

7KaPH

/IHV FRUUHFWQRRENVVDLWUHYV

DSSRUWEBWRUGRQQDQFH

GX VHSWHPEUH GH O

WUDQVSRWGIHMABRZXLUHFWCLYH
GLWH "QVROYHQF\

LOQWURGXLVORWDPPHQWH

P«FDQLVPHWVODVWGHSDUWLHYV

DIITHFW«HYV

6LPSOLILHYXVDJGBHY FODVYV HWY
DOO«JHDQW OH IRUPDOLVPH

7KaPH
/ RSSRUWXGH WRSSURFEBHY
SURF « G X®HWD X Y H J DH\EGHH
UHGUHVVHPHQW MXGLFLDLUH

$OOMBUXQHSURF « G XWDH T XGIH
UHVWUXFWXUDWLRQ MXGLFLDLUH

7KaPH
/| <ODERUBW(@QLPHLPSOLIL
GHSURF «GKHB D H D\& DSHK ‘)
SHWLWHYV HQWUHSULVHV

&U«HKWGLVSRWNELLIBW LP SO HIQ «
VXSSULRDHMDWDEOLVYBRHYWLRQQHO
HWHQLQW «JUDHMIXWIBHO D376 &
SURF«GXUH GH WUDLWHPHQW GH VRUWL

7KaPH
/DVLPSOLILGRWUIRIQW IGHBIQR W
G«IDLOOD@AY HQWUHSUHQ Y%
LQGLYLGXHOV

3U«FRQLVDGXKRQHWRXUO XQLFLW«
SDWULPRQLDOH

7KaPH
/D VLPSOLILF®XVUR®DLP G H
FHUWD LSQUHRF «GX QRWDPPHQ
OHW?2JOHWXUOH W FW L RKDY
UHYHQGLFONGLEQ D UDMMMDRQ
Y «ULILF DGHMEQ « D Q FHHWO H V
FRQWUDWY HQ FRXUV

6LPSOLODMMWULILFDAMYRUXDQFHYV
OHJAJOGWHYHQGLABWMERQWUDWYV
HEFERXUWWR KW OO«JBEREDOLIDWLRQV
SURF«GXUMGINWUIDQHWH OD
SURF«GXUH

7KaPH HW
4XHVWLRQV O«JLVWLTXHV
HW G RUJDQLVDWLRQ GX F

5HIRQG WHD U F K L W HFXWOX IUHOH
DXWRX Y@ URREPPXQHU2IO BW

W URILW QGBYLOGHS/URF « G WV
G X QmHH L O O DXJWH. F X ® QW IDARA W
U2JOHPHQW




/ HV DPARQV HQ MVMEH

/ DFWH VX V W VR O « P HHOMV H QAU M OING DD HV SR QV IBE& RQWHK L O
QDWLRQEFG®VRISW XE«IHQ ®BH R | HV @ HR QAHWX U L G L F MWYLLROGNVU H
S«QDORMNSRXHQJIDJBHYRK UV XLGINAFLS O FRDMBEHIE URIHVVLRQQHO
LQG«OLFDWY RX GHV WLHUV GRQW OH FRPSRUWHPHQW DIIHF

& HWOSDUWLFROLINYLER3U«VLGERIRQV KBIHD UD G XALHWHD Q ¥
&RPPLVVIQRQW LR GDIOMH F U LISWE HE RV F L SOMRUWR | HV V L RQRGRTH
&RQVHIRMVLGEFNHODFRQGXRWMEDVHQXGHO «W XO/MVR QW U DX H
UaJOHV SURIHVVLRQQHOOHYV HW MXVWLILH XQH DFWLRQ GLVF

(Q FHVRQWSURF«GXUNVLS O HWMDAGIHAM-DXWRMXHOERQVHLO
QDWLRQDO D LQLWL«HV RX VXLYLHVY GHYDQW OD &1-'" RX OHV

e 8QH SURF«GXUH GLVFLSOLQDLUH LQLWL«H SDU OH 3U«VLG
e 7URLVY SURF«GXUHV GLVFLSOLQDLUHYV VXLYLHV DSU2V DYRI
e 8QH DFWLRQ MXGLFLDLUH FLYLOH VXLYLH

e 4XDWUH SURF«GXUHV S«QDOHV LQLWL«HV

e 7URLVY SURF«GXUHV S«QDOHV VXLYLHV
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/H GQYHBRSSHPHQW GH @ SOWIRWPH GH
GoP DWUDODVDWRQ GHV SWIRFpGXUWHV FR@H\WYH

&HMA P MIRQ FRQIpH SDU ®f @JLVOWXU HQ WDQVSRVIMRQ GIXQH
GLLHPWYH HXURSpHQQH FROVWIXH XQH SURUMY DEVROXH GX P DQGDWHQ FRXW/

/| DUWLFOHD®REAX QRYHPEUH G RULHQWWWEBRRIUDPPBXLRQ
PLQLV\BHI BEXVWRFRIQIXQ®RXY HQLYMLIR®R QVE D® L RIHDVOW QH

SODRY®BRUWDHG W URQEH X PO \W QIRD « FH S B/HRRNHBURF « G X UH
GHSLaFBY LDVY HUW L V RBPRIQ YR DHMEHRVDVS S FSIDWWDVG PLQ LV W U D W H
>SHW@ OHV PDQGDWD IDUHVLM®BLUFLDLUGYX FRGH GH FRPPHUFH

~9® DIOGHO VU D QV S RMEBW RRIW HWHY HD U W LlGFHO B L U H FGMIQRP P « H
m "QVROYKXF\ "M¥LQ

~ODXWDSSHOXHD DUWLEEBGIIDREX PDUV GHPRGHUQLV®KMM RQ
SURIHYV W R®IWF [RDMXKY. G HEKHIW DI ORI V VU RIQW P H QW RE M ¢
FRQIDXARQVEDW L RAROGRH HW VAIQHO DRXQS R U WD HE W UR Q UDXQHW
GHVHUY GHHR/P P X QL F ROH.RWQ U R QX XX HB @ HOFHD/F W L G IHVE 4\ |
SURIHVYLRGRUWDITXHVWDBOH®&UH G L WHRWYWLF QVH BW XH/Q
IRQFWLRQ GHSXLV

/IDPLVHQS ODEMQ R X Y HDRU WHIYIBD H«QY L G H P P QP D Q VWA LVRV/UH QMW H O
SULRULSRXDER QVED® L RRYOWUX VOD JEW QFH V VLR | L 81 O H
O«JLVOBWMNEBBERQ @S SOLFIBXGRAEW 8QLHRQURS « HB QHIX\W H
RSSRUW XX@UWIGCHI DL B HQ GWHS UR IHV KGR QU DQ K P « U L THOH H

GH V«FXULW« WUDODELOLW« VLPSOLILFDWLRQ WHW ¢ WHUP|




/ D QoFHWDILH IH ROW GX SIRMWDP RUFpH HQ VIHWAERXWXLYIH HQ
DYHF ® [WQFKMWMVHP HOW GpWSHY P DMXUHY VXU @ WRXW GX

GoSRUHP HW

'a/ ORLOLGH DQQ«HORR)VHLM®RQFWAREXILYH O TRR VDS U X\ H
G « F L VIIRRQQG D WAR WL VAV R @ W DXXQSHL IO R WH $H GWS U R MGHB/R UW DL O
FH TXL V HVW PDQLIHVW« SDU GHX[ FKRL]

e /DG«VLJIQIMOLRQH LA XHSRQYRIMDBHUVR GBI «SKBDRUWU LDV
PDQGDWDLUH MXGLFLDLUH

e /HUHFRXWXWODVVLVWPDIDW UL WRXYUOHRDELOBWHORRBQVXOWLQJ
V«OHFWLRQQ« DX WHUPH G XQH PLVH HQ FRQFXUUHQFH

&HWRM S H U W IRKH HIOSHHU PGYAU « L Q W H WDURRRIGIAXIFR Q RP LATRM LV D J «
MXVTX B&RIDL URQFW L FOHRIWE B UWDR @O BR Q V WL REEX L @® H
IRQFWLRQQUREQWHMQYHVWLV\GHPMA®YS H) H HURQ R EG! K\@
TXHOFRQTXH VRXWLHQ ILQDQFLHU GH O (WDW

8QPRG2XHRRQRPLD&B SGWRIUI P S GIQUVNHW FIBW D F W « U LO/RAWLUTRLHW
VXLYDQWBWYURQWH « Y XSHMW B « F UHH@R Q VE L(@FDHW WHD@XAY U H
OD ORL GH

e —QFLW DRVMLRE XV BXS R UWHDQSM « Y R\ DXQMY HIVF WEBINSURF « G X UH V
FR O O H F/RLLYHNY\WH D O MRASID O 1$ R U WIRLSW O H WWHFHR PP D Q G « H
DYHF DFFXV« GH U«<FHSWLRQ /5%$5

e *UDWXGWKQ/DIRXWOHBURIHVVLRIQ QHERQ W U D L UH B HQQAH V
FRQWUDLQWHY SU«YXHV GDQV OH FDGUH GH &UHGLWRUV ¢

e GRXWIGH)SULQFLSBL[OLVDYHXUWXVWHVRQIDECYP BEAWUD QG V
FU«DQFLHUV SXEOLFV




& HWWR XS/ UW L F X O L YXHPHHEHA Q ISHRU 'V HO H[S H UARDWHH OO HP H Q!
L Q VW DHADO « H HW M HP S\HU «1OH[QBRRBDD HYR X Y RE X O RPW
SHUPDRDX&RQVEDW L BQOQAW KX KLDX WVDIGWR X WRIQMWOS ULQFLSH
XQVHPSIQYLVOBKDLHP HQWDFWHRKDTRAFDVGRMHFRRMSRUWDLO
OHXWLOLVDWHXIWXEW DFTXIGNX\GDUL HP EK@QWW DLRILH/ L QMW U L |

G XQM$5 8Q WUD YDHRRP SDUD LL\DRVH U Q D VDLRRQIMERD X W RE X
VI\VWaEHO DB HUPGW « IPKLEUX QP R G 2 MK W H UQMLWIRIQSVID L HP K Q W

O DFS\RV VL E O HPRHAAWHEK\\S O XVLP S@GHX VD JH HS U« FR P SS\DHO H
SURIHVVLEGQOHMX WUDLWHE K@BRVVLEUWXPRQWDIRW IDLWDLUF
SRVVLEOBRHPMQIRXOHYO XM RERVVLBHVWE QQD Q BSHRXO H
FRPSWH GH O HQVHPEOH GX GRVVLHU HQ TXHVWLRQ O XVDJ

/HW UDYPRQGXSDWWIHOSRRUARP S\E MR QV HIQODIF R Q V WDDYGIW
ODLUHFWGLHRQIDL FH Y LEOVB X6 FH DRQBHUPGWYG RFXPHQAMRBUGHPHQW
XQPRG2OHFRQRPLERNYXFHVUDQSVLQFIHSWXFHVYRQGHPHQWYV
G «ODERQERXYHBRKLBUHWKDUJIOXL P-PBVE XQSSHORIIUHV
ODQAQVMXLOOHW HYW XQDQIKEMERQV KIOORFF D& XRIXQLRQ
G«GL@H RFWREUM QDR LO/IXGHW UFID\Q G L ®DMM « S R QIGHH W
DSSHO G RIIUHV ¢ VDXRLQHOY VRFL«W«

/JHG«SORLHBMNORUWDLEVRUP FIRQGLWLLRMI) «DOLVEWER[
FRQGLWLRQV SU«DODEOHYV

e /IDG«ILQL&XPQGUKIOHPHQVGHISWHT XSDVVISDIM B XEOLFDWLRC
G XG « F UHHQ®/R Q VB L(@DUM F ISW OB UDW IGHD RRP P LV VQBW L R®H O H
O LQIRUPDWLTXH HW GHV OLEHUW«V &1-/

e / REWHQWKXKRIQDQFHBRGWHE XLGESRUWDXHOUSY/X D UWUHIPDL
EDQFDIXIBXL P-PRQGLWLREGHVDD L UHIBHEG W € RQH[LVWHQFF
G XQ FDGUH MXULGLTXH




$ KRUIRQ G IXWUSRUBIOFRP P H™ KXE © GH VHWIFHV | GHVWODARQ
GHV SIRIMVWIRQOHY

&HWRUL]JRQ® X GHBLVWHBYHWUDFSBW K LDJQRYMY\VW2aPHV

G LQIRUP O YRR H k DOHY DILQHPLHXAR SUHQGIWDWLRQDOLVF
O HR/X WH LW W IDQ\W¥ D IGG KQR X Y HBLDU H F B/HWW WaPGH Y QIRUPDWLRQ
FRPSWHU GHWDQY

- DHIWIGBURSUHBBDQWHXIQRUL | RMOBUHPL&EWDGHOD«DOLVDWLRC
GXSRUWDNMDWYV XU « OHBEW L TXEHHE « FO D U BWHRQNMYE Y D Q VDV XW U HV
DFWHYV GH SURF«GXUHV FROOHFWLYHYV

ODLUBURMHFAAOLGR@Q WO RILTOXMHUYLFLHO@® HD XWHQXWR JL TXXHH
OHV EHVRLQV VH IRQW MRXU GRXQW ODDIJURWVHHVVLRQ

e 'HO LQWH MW HIQIAHNR:OB DT X OBRQ VPG OGXQHRRPPLVVLRQ
GRQW OHV WUDYDX[ VH VWUXFWXUHURQW SURFKDLQHPHQV
e 'H OF\EHUV « FREIMBAG H X P X G LIK& R Q V H IQO G R QW X@H
O $JHQFH QDWLRQDOH GH OD V«FXULW&I®EHY V\VWaPHV G L
e 'H ODSXEOLBWHNMRIIUHWHUHSUIGY B EWRXW R X U ® \KWLUKBID D
SODWH IRAWPIHI\O DYHQLU GH ODTXHOOH LO Q HVW SDV LQWH
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/ HV P R\ HQV GH QDFWRQ GX & RQVH.OQDWRQDO

S8QEXGJHMASRVPOWRULWD MXHPBHBRWLYVDWERQYDWRHYHV
SURIHVVLRQQHOV

/IH &RQVHLO QDWLRQDO HVW ILQDQF«

e 3RXBOX3HO P RLWSR @ HFVRV LV D VRIEROQ\ D VGRS BIAVE K D X W XU
DQQXHOV SDU DVVRFL«

e 3DWDDQTHBMVHUULWRQHS/OLFBWLREQYHQWHSFOQUWHQDULD!
WULHQQDOH HQO RFFXUUDMYRKW GHG UR MWW X FW )GXD QW V
&RQVHLO

e %LH®»P\DUJILQDO ISP®EWM U F H SGHRKDF H V& WRH\Q VGIHHRUPDW LR Q
H@HSURGXLQYNQFL\WMIBMSODFHP BABMWY«VRVUNOBHERP S WH V
WHUPH ¢ OD &DLVVH GHV '«STWV

IHVG « SHQWHEKW @\W O O\HY HQ W IHIHNOWINU D QPHVY VLR Q¥F«GHPPHQW
G«FULWHV FRPPH O LOOXVWUHQW OHV JUDSKLTXHV VXLYDQ'

IDJHVWERQJ«WHWU KNG HIQW HVI | R LBMYD W L R Q D 6 R QDWSPREMP HW W H Q W

DX RQVRARDOJEKNPSU«HXWH.QDQFHPKQMIWR Q GW R S UHFW WD G H

GXSURMHSODWHIBHPHP DW«ULD GHB\WERGXRBD HFGV DY IRQU
XQU«VXOWDW O«J2UHPHQW H[F«GHQWDLUH







" HV LHWRXUFHV KXP DIOHY UMAHOQMY HWBI UHFRXWY/ | GHV SDUMOQDLLHY
H WUHXW/

| « TXLBHK&R QV KIDAV L REOMDUH V W U HALROPASHR VG HY H SWD O D ) MkHBPV
SOHLWURIMVLVWGRIWMW HREHG LUHFWQRIX ULXQ@UH VSR QVEDHE OH
O 2EVHU YOMEFR QB «HFRQRPXHW B LUHF&XEHFHVGHR UPDWSRQ
DLOOBIXIWYHOWHHWQG LUH FIDXWBIRR Q VSR 0WIB@X WHHFD
&DLVEH*DUD QW KHD X W HEM U XQH RP SW DERMO W UD LW HAHHQ W
IDFWXUHV HW O DSSHO GHV FRWLVDWLRQV

/ LQWHUQD®HY BWVRBEWH FKIHQFRPEDRWR QVHWOQRILTXHPHQW
LQHQYLVDDBIEBWIIHFWHQRPEUHSPUWH Q DFFHRP S D J QHRXQV
DFWLRX VODJLBWHWR QFWICROMXY/SSRHSHUWRPEWDEB®WVRXUFHV
KXPDLQEMV\VWaRHVYQIRUPGWIERRRPPXQLFDGMHBER (DLEKEOLTXHV
GHV DFWLRQV HQ MXVWLFH RX GH O H[SHUWLVH VFLHQWLILT

/H&1%$-0V HVW ROXARQWEO QOWRIGHOBPLVRXUHPLN& RQFXUUHQFH
GHWHEDUWHQDLUGHN P « O LARRIKHWIF XHHQWFHV VIR X3RNV V LE HHILFLHQF H
GX VHUYLFH UHQGX ¢ OD SURIHVVLRQ
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