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© HELQDUUWH 8 QW Z HE SRXUYRWH P DIUH DFFFVWE®! HAFG HQP DIQ

5 HQFRQAH DYHF 4 &RQVH.O( FRQRP LTXH 6 RALDOHW( QYLLRQQHP HQVBOE «J LRQDO

) RXP G1Q RUP DARQ VXUV UVTXHV P DXL/ $5 IVTXH , QROGDARQ \H
UHBAYHUDS VV XQ «Y<GHP HOAH WP HY%

5 HQFRQWHV GX WLIVRLLH DYHF B1&GH

3 UVHQWRQ GH CRXVWOGH JHWRQ GHV FRP P XQIFDWRQV $&RP P XQEWY%
3 URVMGH FDUM \FRDILLH

) RXP 1 DARGDOGH @ J HARQ GXUDE®I GHVHDX]  SOXYLDBV

5 «J BP HOMARQ GHV GELW GH ERMRQ HADWRADARQY
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/ "DQQ«H VIQWUMGDQV @ FROAQXIW GHV Gl LV DX] TXHY G FRP P XQHV GX 3DV GH

&DMY VRONFRQ IRQMHY $SBV BV «SIVRGHV FOP DWNXHV H FHSIRQQHY GH HW
QRV FRABPWYWY SRXWXLYHQW DYHF WQDAW  HWHQI DU HP HQW GIXW/ HIIRUWNV GH
UHFRQMXPURQ

. FHWM «SUHXYH VDNRXVMI XQ FROW] W EXGJ «VIILLH FRQADLOW TXL S2 VH VXU CDPARQ GRFDGH
HWIQMUIRIH QRV P DUHY GH PDQ XYWH ' DQV FH F@P DWH] LJHDQW LO HFVWHWHQWHO GH
WDSSHAU B W ®1 |RQGDP HQMDO GHV FRP P XQHV  H@BV VRQWDX F XU GH @ FRK«MRQ
VRAD®! GH @ WDQUMRQ «FRMRI LTXH HAGX G YHIRSSHP HQAGRFDO

7RXWDX QRQJ GHODQQH CB0)  VHADWMIFK«H ¢ -WH DXSU V GHV « XV HQ | DYRUVDQW®B GLDARI XH DYHE GV LOWMIRQY
HQ RU DQMVDQWGHY WP SV G'«FKDQIHV HAGH |RWP DARQ HWHQ SRUDQAMMD YRL GHV VMULVRLLHY 1 RV UHQFRQAHY UcJ X@2 UHV
DYHF GV SDUBP HQMBLLHV GX G« SDUMP HOWRQASHLP LV GH P HWMH HQ OXP 12 LH BV DWWV GX WALDLQ HWGH SURP RXYRIUXQ
P RG* B GH J RXYHLODQRH | RQG« VXU FRQILDQFH  Cx FRXVI A UHVSRQVDELAWY SDUIR «H

' HX[ FKDQUWHLY P DX/ VH SURILIOW @ W RUP H GX P RGH GH VAR  G«VRUP DIV DGRSWH HWTXL VDSSATXHWD GV GV
«@®PARQV P XQLALSDOV GH DLOVL TXH @ GRL VXU B WIVKWGH O«OX GRFDO DWMIQGXH SDUVRXMAV HWVRXY /'$0)  HQ
QHQ DYHF C50) QDARQDM! YHABAD ¢ DFFRP SDIQHU BV « XV GDQV @ P VH HQ  XYUH FRQFI WA GH FH QRXYHDX FDGLH
«@OFVRIDOHWE REAQLUXQH P H@BXUH UHFRQQDMWDQFH GH GIXUHQI DI HP HQWHWGH BXWY UHVSRQVDELDWY

$@RW/ TXH VDSSLRAKH @ | LQ GX P DQGDWP XQLALSDO NH HQV ¢ VDOXHU@H WDYDLOGH FKDTXH P DULH HAGH FKDTXH
«TXLSH P XQIALSD®! &HV DQQ«HV ROW«W P DUNX«cHV SDU GHV «SUHXYHV VDQV SUF«GHQW P DLV DXL SDU XQH | RUP LGDEG
FDSDAW GDGDSVIMRQ HWGH UMIHQFH &HWILOHY HWFHWRBLQY FKRIMLRQWGH SRXWXLYUH BHXU HQJ DI HP HQW GDXWHV GH
SDAMHUGH LHDLY  GDQV &V GHX[ FDV M YHX] H SUP HUVRXWM P D UHFRQQDIDQFH SRXU@ SDUNTXH YRXV DYH SUMVH DX
VHLFH GH YRV FRP P XQHV HAGH QRV FROFLVR HQV

&H WSSRWV GDRAYIWY LAOXWH @ GYHMW HW D URKHWH GHV DRMRQV P HQ«HV HOMHP EGH -H WHQV ¢ UHP HAHU
FKDOIXUHXVHP HOWFKDFXQH HWHRKDFXQ GHOWH YRXV SRXU YRWH SDUAALSDMRQ DAMYH ¢ @ YIH GH QRWH DWRAIDWRQ 3XXV
TXHNDP DIV FHVWMGEDQV OXQW¢ @D VRACDUW HWID GVIAP LODWRQ TXH QRXV VDXURQV UHAHYHU GV Gl LV TXL VH SUMHOWQNE

QRXV

/'$0)  GXUDQWODQQ«H DXWD XQH IRV GH SOV IDWSWHXYH GH  YLVROW
G'HQI DU HP HOWHWGH VHQV GX FRADAM ' DQV XQ FROM Wi G« YROMRQV LOWAMNMRQQOHIBN
GH WDOMMRQV P XQIWS®N HWGH TXHWIRQQHP HQW SDW «V QRXV DYRQV VX IDULH FRUBV
P XWDOVHU QRV H S«UHQFHV HWSRUWMU HOWHP EGY GHV DPRQV |RUMV DX VHUYLFH GH QRV
FRP P XQHV

5DWHP EGU FHWO®! VRFG! GH QRAWH DPARQ , WDYHWY @ -RXUXH GHV 0 DULHV HWGHV
3UMGHONV G, QMUFRP P XQDW  RX HQFRUH QRAH SDUAFLSDARQ DRWYH DX &RQIBV GHV
ODUHV GH )WDQFH QRXV DYRQV Flk« OGN FRQAMRQV GX GDRIXH HW GH SDURIH
GH S«UHQFH &HV P RP HQW | «G<UDWAXWY FRQILLP HQWTXH QRWH IRUFH UMGH GDQV QRWH  +7&3< 4 .8 7488., 341

*
XQW 6 HFU«\VIDLLH * « QDG

,QRWP HU FHWDFRP SDJ QHU FKDTXH «O&X GDQV \D P DMMRQ 4 X1OVDIIMH GX H) RXP  GLQ RUP DARQ VXU BV UVTXHV
P DXL GHV Z HELQDLLHV VXU BV RXWY QXP «UTXHV FRP P H &RP P XQIAW RX HQFRUH GHV «FKDQJ HV DXVRXU GHV HQWX]

VFRDLLHV HWHQYLLRQOHP HQVBX[  DYHFE GHV SDUMQDLLHY WAY TXH Cx GXFDARQ 1 DARQDB! (1 & *  RX OB &$8( QRXV
DYRQV YH@ ¢ | RXUQLUGHV FRQMQXV FROFLHW SUDAITXHY HADGDS\WY ¢ YRV Uk DO GRADGBV

5 HSUMHQMU PHVIAVGI HQGUH @ YRL GHV «OXV GX 3DV GH &DLY DXSU V GHV LOWBQFHY QDARQDBN 1 RV «FKDQIHV DYHE @
SHAMFH GH OBFDG«P IH GH / LG & 3WdHWGX GeSDUMP HOWRX HOFRUIH GV SDUBP HQWLLHY WP RLIQHQNVGH QRWH

LP S@FDWRQ GDQV BV J DQGV G«EDW QDARQDX]

$JWJ FHWD@HU DX FRQIPVGHY VAULWVRILHY  FRP SUIHQGH GV HQWMIX[ GRFDX[  HWYDGRUMVHU OV LOVDWYHV 1 RV P XONS®V
YIMWAV ROAVSHP LV GH P HVXUHU @ UFKHWH HAVID CLYHUMW GH QRWH G« SDUMP HQW P DLV DXWA GH P HWMH HQ &XXP 12 tH BV
Gl LV TXRWELHQV DX[ TXHY YRXV | DIVAV | DFH

&Ka LHV HWFKHWY FR@® JXHY 80 ) FHWYRXV &HWHFHWA FOSDAW ¢ [DULH EGRF ¢ DYDOQFHU ¢ FROWAKLLH HOVHP EQH -H

VHQV ¢ UHP HUFLHU FKDBIXUHXVHP HQWFKDFXQH HWKDFXQ GHOAH YRXV SRXU YRWH FRQILDQFH HWYRWH P RELOVDARQ
FROWEQM &ROWOXRQV ¢ | DLLH YLYUH QRV FRP P XQHV DYHF FRQYLPMRQ WGP LODARQ

$0) _5$33257"' $&7,9,7«



7KIHLY 7DWH 0 DILH GH9HUXIQ

&"HWDYHF XQH SURIRQGH WIMMWH TXH QRXV DYRQV DSSUV (B G«P* V VRXEDLQ GH 0 ROMHXU 7KIHW 7DWH P DULH
GHIOHIXIQ WXWHOX B 1« YUHU ¢ GJHGH  DQV DR TXLOVNRXUWDIWDYHF VRQ «SRXVH 0 DGDP H 6\ O'IH
7DWH ¢ &KDP ERWG

« X P DILH GH 9HUTXLQ HQ 7KIHIY 7DWH D LOWJI Uc B ERQHOGDGP LOWMDMRQ GHCB0)  HQ ,O\ D
DSSRUK XQH FROMEXWRQ SWFLHXVH QRVEP P HQWVXU GHV Vik«P DAITXHV HWHQWHGBN WWGBN TXH @ KWDOW @
WQSKRQH HAB QXP «UTXH

3DWP L VHV DOVDARQY HP EQP DWTXHV LI XUH OLQWEEIMRQ GH CBUHQD %WMXQH %XD. VXU VD FRP P XQH &H
SUIRWWDP EMHX] FRQFUMM DSV GH GRUXHV QJ RAIDARQV HWGH QRP EUHXVHV RSSRUMRQV WA P ERQH \D
WQDFAW VD YIMRQ HWRQ SURI RQG HQJ DI HP HQASRXU®H G QDP VP H GX WAULMRLLH / "LQDXI XUDWRQ  HQ VHSWP EWH
GHUQLHU D P DUNX« CDERXVMAHP HQWGH SOMHXWY DQQ<HV GH I RUV

$X GHE® GH VHV IRQPARQV GH P DULH  LOI XW3B UMGHQWGEX &RQH.O1 DARQDOGH @ ) RWP DARQ GHV « XV / RFDX[ HW
9LFH 3UMGHOWGX 6,920 GX %\KXQRY HQ FKDUH GHV HVSDFHV SXEQFV HWGHV JWDQGY WDYDX[  3RXU VRQ
HQJ DI HP HQW LODYDIWkW | DIMBKHYD@HUGH C2 UBLH 1 DARQDOGX 0 «UVM HQ HWDYDWMHEX GH VMAH GH ' RPWAXU
+ RQRUV &DXVD GH 08 QLYHUAW GH 7XQLV HQ G«FHP EWH

6D GLVSDUMRQ MWH XQ YLGH FRQUGKIDEG! VBQWDX VHQ GH VD FRP P XQH TXH SDUP L VHV FR@ JXHV GH CB0 )
6RQ KXP DAV H VD J « QLRI HAWRQ VHQV GH CLQW U « Qe LlDOUHMRQAGDQY VRXVAY BV P «P RLILHV

-R- O XTXHQR  3UMGHACH @ &RP P XQDXW G'$JJ BRP «UDWRQ GX 3D\ V GH6DLOA2 P HU

/H DYUO QRXV DYRQV DSSUV DYHF «P RMRQ B &PV CGH 0 RMHXU -R-O' XTXHQR  3UMGHOWCH M@
&RP P XQDXW G$JIMRP «IDMRQ GX 3D VGHEDIOM2 PHU ¢ CGaJHGH  DQV

+RP P H GHQI DI HP HOMHWGH FRQYLPARQY LOHQAHWIQDIWXQ @HQ SIRIRQG DYHF (50)  $SBV DYRWH HUF« GV
IRQPARQV GH' LLHAMXU GH 05 WRFLDARQ GHV P DLLHV GX 3DV GH &DMLY  LOHQ GHYLOW®Y 3 UM.GHQAGH ¢
* XUDQWAHV G DQQ<HV 1O XYUD VDQV UHBFKH SRXU Gl HOGIH GV LOWUW GHV FRP P XQHV DFFRP SDU QHUGH « XV

HW DLLH HQWIQGH @ YRY  GX 3DV GH &DMLY ¢ O« FKHB UeJ LRQDBT HAQDARQDGH

(Q -RO' XTXHQR HSUW@ SUMGHQFH GH @ &RP P XQDXW G$JJI@RP «DWRQ GX 3D\V GH 6DLOW2 P HU
FRQILLP DQWD YRARQW LOEWDQIDEGH GH VHYLU VRQ VUVIRLH HWHY KDELVBQW , OVIQYHWIM/DIW««J DB HQMGDQV
GDXWHV LOMDQRHV P DMIXUHV  QRVP P HOWHQ VEQWTXH P HP ELH GX &RQMOG$GP LOMADMRQ GH @ ) «G«UDARQ
" «SDUMP HQVDAH GH O QHUI LH HAB UMGHQWGX &HQAH GH * HWARQ GX 3DV GH &DMLY

9IMRQQDLLH HWEGWMHXU LOD P DU X« B Ge«SDUMP HQWSDU VD FDSDAW ¢ 1«GUHU ¢ WDQM RUP HU HWE SUSDUHU
CDYHQ +RP P H GXQH JWDQGH KXP DQW  VRXNRXW GLVSRQLEGH HWE O«<FRXWM LOUHVIAMLD GDQV B VRXYHQLU GH VRXV
FHX] TXLORQAFTVR « FRP P H XQ « X SDWRQQ« VRXUQ« YHY GV DXWHV

8 QH GRXE® SHUYM SRXUCH0 )

/ D GVSDUMRQ GH 7KIHW 7DWH HAGH -R- O' XTXHQR\ FROWAMH XQH SHUM LP P HQWH SRXU QRWH DWRFLDARQ HW
SRXUGH 3DV GH &DMLV 7RXV GHX]  SDUGHXUHQI DI HP HQW GXU«QHU LH HAGHXLY YDBIXWY ROAFRQMEX« ¢ UHQI RUFHU
1 @1 GHV «OXV GRFDX] HWE | DLLH YLYUH @D G«P RFUDAH GH SUR] LP LW

/'$0) DAHWH VHV SHQWHV BV SXV MQP LHV ¢ GXW/ IDP LABV ¢ GIXW/ SUIRFKHY DIOWVL TX'DX[  KDELWVRQW CGH
IOHIXLQ HWGX 3D\ V GH 6 DLOW2 P HU HWUHQG KRP P DIH ¢ @ P «P RILH GH GHX[ KRP P HVY GH FHSMRQ TXL DXURQW
GXUWDEGHP HQAWP DU X« QRWH G«SDUMP HQW

$0) 5$33257' $&7,9,7«
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-HXGL RRF/REW

/D JHWIRQ GHV G«FKHW  UHSWVHQOWM
DXMRXUG'KXL DX VHLQ GH QRV VAULVRLLHV XQ
Y«UVDEGH HONHX GX G«YHARSSHP HQW GXIDECH
* «UHU QRV G«FKHW# | HV U«GXLLH ¢ @ VRXUFH*
7UHU SRXU PLHX[ YDQRUVHU /D JHWIRQ
GXWDEQH GHV G«FKHW HW ODIIDULH GH VRXV
&"HVW SRXUTXRL Q4 &RQVHLO G'$ GP LOLWWDVIRQ
GH 0$0) D FKRLVL GH S@FHU FHWH NRXUQ«H
VRXV G4 VK@P H m 9HW XQH JHWIRQ GXUDEGH
GHV G«FKHW }

3RXU HQ GLVFXWHU HWSW<VHQWAU GHV H[ HP SOV
FROFLHW  WPRLQV ~ H SHUN  «OXV  HW
WAFKQLFLHQV VH  VRQW VXFF«G«V QRW  GHV
Gl | «LHQW DVWHQHW HWVDEGHV LRQGHV GH FHWH
NRXUQk<H

$WHP EQH J «Q«DO HWRXYHUMXH GX
&RQIBV VRXV [RWPPH GH UHVRXU
G'H S« WHQFH

&HWH «GIMIRQ D «W ORFFDVIRQ GH GRQQHU @
SDIRGH  DX[ «OXV HW DX[  DFVHXW
LOWIMKVIRQQHOY VXU GHX[  VXNHW P DNHXUY

/ H SUHP LHU FRQFHUQDLWGHV LORQGDWRQV DYHF
XQ WHVRXU G'H[ S«UHQFH GHV «OXV HWGX SUc HW
GX 3DV GH &DMDMLV P HWDQW HQ OPLl2WH @
Q«FHWLW G'XQH P HLAXUH FRRUGLQDVIRQ HQWH
DFAXW/  GLOYHWIWHP HQW  WUKFVWLDQW
G'«TXLSHP HQW DGDSWV HWG'XQH S« TXDVIRQ
LHQI RUF«H SRXUM * (0 $3,

/H VHFRQG VXMW SRUMIW VXU @ FUWH
P LJUDVRLLH VXU @ &JWA G'2SDA4 /D P DLLH GH
&DMDLV 1DVDFKD %RXFKDUN D DCGHUM VXU M
VLVKDVIRQ SU«RFFXSDQW HWSURSRV« SOMHXU/
P HVXUHV QRVIDP P HQWGH UHQI RUNGHV | RUFHV GH
ORWGWIH @ FWDWRQ GH QHX[ GDFFXHLO
KXPDQWDUH @ OMWW DFFIKH FRQWH OV
SDWHXUW/ HWODGDSVIMIRQ GH @ | RWP DRQ GHV
IRUFHV GH VFXUW / HV P DULHV FRQFHUQ«V VH
VROW UHJ LRXS«V HQ FRAMFAW DILQ GH SRUMU
XQH SRVMIRQ FRP P XQH

588 ) * ( &1&.8

/D JHWIRQ GXWDEQMH GHV G«FKHW DX
F XUGH QRV «FKDQJHV

/HWaPH WHHWMQX SRXU FHWH «GIMRQ «VIDLW@D

JHWIRQ GHV G«FKHW XQ HQNHX FHQWDO SRXU
v FR@HAYLWY  VDQW  WXU H S@Q
HQYLLRQQHP HQVIDO TXH | LQDQFLHU $SUV DYRLU
DERWG« @ JHWIRQ GH OHDX RUW/ GH

SWF«GHQWA «GIMIIRQ FHWI NRXWQ«H D SLRSRV«

XQH VDEH WRQCGH LOMMXXH m [/ HV G«FKHW
P«QDIHW OV FRAHFLYLWV IDFH ¢ OHXW/
QRXYHDX[ G«ILV} DQLP «H SDU %XQR / HSWDW
NRXUWQDQWWH FKH] O0DUHVY GH ) WQFH HW
W XQUWDQW GHV «XXV  GHV WHSUW«VHQVIDQW GH

0$' (0 ( GHV W QGLFDW GH WDLWHP HQWHWGHV
DFVHXW/ GH WIHUDLQ

/ HV «FKDQIHV RQWP LV HQ OXP 12 LH OHI | LFDFL\&
GH @ PXWDAQVDWRQ GHV WHWLIFHV @
Q«FHWLW GH LHQI RUFHU @ VHOVLELQVDVIRQ GHV
FIVR HQV HW OLP SRUDQFH GLOWJWHU GHV
VROMRQV LOQQRYDQWAV QRVDP P HQW
QXP «UTXHV SRXU RSP LVHU @ FRAMHFW HWOH
VUDLVHP HQW

$0) _5$33257' $&7,9,7¢




' HV SRLOW GH YLILADQFH RQW «J DGHP HQW « V¥
HOHY«V HQ SDUMFXQHU ORSWP LVDWRQ GHV
FRGMHFAY HQWH ]RQHV WKWDGHV HW XUEDLQHV
DIQWL TXH ODGDSVIMRQ DX[  QRWP HV
HQYLLRQQHP HQVDAHV HQ FROWIDQW « YROVIRQ

8Q DWAQHU VK«P DWTXH FRQWDFW« ¢ @ O\WH
FROWH GV G«STW VDXYDJHV D FRP SQW FHV
«FKDQIHV / HV LOWAUYHQDQW RQWVRXQJ Q« GHV
LP SDFW HQYLLRQQHP HQVDX[  VDQUWDLLHV —HW
VRFIDX] GH FH SK«QRP2QH DO TXH @
Q<FHWMW  G'XQH DFMRQ FRRUSRQQ«H HQWH
FRGMHFVLYLWY < VDWHWINKWIFH / "H[ HP SCH GH @
YLAM GH %<VKXQH D LAXWUk @ P LVH HQ SMFH
G'XQH EWJDGH YHUM DWHLP HQWH DWRFLDQW
S YHOURQ FROW OH HW  VHU/LFHV
FRP S&P HQDLLHV ~ DX| KDEWDQW  / HV
GLVFXWLRQV RQW «J DAHP HQW P LV HQ DYDQW CH
EHVRIQ GH WP SQILHU HW GH WQIRWFHU OV

SWRF«GXUHV GH VDQFVIRQ VRXWHQ P DLOWAQDQW
XQ YROAW«GXFDVII SRXU SU« YHQLU @ U<FLGLYH

&HWH DQQ«H HQFRWH GHV DVHQHW G« Gl«V
DX[ 6HFW«VDUHV GH 0 DLUH HW' LLHRHXW/
* «QeWDX[ GHV 6 HUYLFHV

&ROQVFLHQW TXH iV P IWIRQV G'XQ P DUH RX
GXQ SUMGHQW  G'LQWHUFRP P XQDQ QH
SRXUDLHQW -WH P HQ«HV ¢ ELHQ VDQV ODSSXL
LQGLVSHQVDEQH GH HXUW/ VHUYLFHV QHV P HP EWHV
GX &RQVHLO G'DGP LQIMWUDVRQ GH O$0) RQW
LHORXYHX v DWHQHW  GHWIIQ«V  DX|
VHFW\VDUHY GH P DLWUH HW DX[  GUHFMHXW
J «Q«DX[ GHV VHUYLFHV

DFH ¢ O«YROXMMRQ FRQWDQW GHV QRWP HV HWGHV
IV VDSSQATXDQW ¢ @ YIH FRP P XQDAH HW
LOWALFRP P XQDH LO HWV DSSDUX HWHQWHO GH
WSROQGWH ¢ FH EHWVRLQ G'LQIRWP DVMRQ HW GH
| RUP DVIRQ

" HX[ DVWQHW VS«FU LTXHV GHXU « VIDLHQWSIRSRV«V

$0) _5$33257' $&7,9,7¢



/H SIHP LHU LOMAXQ m 0D FRPP XQH P HV
DGUHWHY ~ %DVH $GUHWH / RFDGH }  DQLP « SDU
O$JHQFH 1DWRQDAH GH @ &RK«WIRQ GHV
7HULVRULHY  IDSSHMLWOREQJ DWRQ GHSXLY M@
®RLm '6 } SRXU VRXVMIV OV FRP P XQHV
TXHGM TXH VRLIWGHXU VIDLAM GH SWRF«GHU ¢ @
G«QRP LODWRQ GHV YRLHV HWQHX[ GLW HW¢ @
QXP « IRVDVIRQ GHV FROWUXKFIRQV /"$1&7 D
SUWWVHOW VHV RXVIKY JWDWIW FRPPH @
S@WIRWP H 0 HV $GUHWHV HWVRQ GLVSRVLVI
G'DFFRP SDJ QHP HQW VRXQJ QDQW TXH VHXGHV
GHV FRPP XQHV GX 3DV GH &DDLV
DYDLHQW ¢ FH NRXU «VDEQ. QHXU EDVH

/H VHFRQG DWQHU m /HV FRAMFVYLWV
WAULVRUDGHYV ~ IDFH  DX| HONHX[ GH
F\EHUAFXUW } DQP « SDU GV Ul «UHQW
F\ EHO/«FXU W GX * IRXSHP HQW  GH
* HQGDWP HUH GX 3DV GH &DM®MLY D PLV HQ
OXP 12 LH GHV P HQDFHV FLRLIWDQWAV TXL S2 VHQW
VXU OV FRGHFIYLW YV GRFDCGHV HQ WDLVRQ GH @
VHOVLELAW GHV GRQQ«HV TX"HGHV J2 LHQW / HV
LOWAUYHQDQW RQWLQVIWE VXU @ Q«FHWLWE GH
VHOVLELQVHU GHV DIHQW GH P HWUH HQ SMFH
GHV SRQWTXHV GH V«FXUW (REXWWV GH
WHFRXUU ¢ OH[ SHUMH GH SURIHWLRQQHYY HW
GH VLJ QDCHU VRXW LQFLGHQW SRXU XQH U«SRQWH
WDSLGH HWHI | LFDFH

8QH SXQ2WH GH FOWWH HQ SWVHQFH G'$JQV
3DQQLHU 5 XQDFKHU 0 LOWUH GH @ 7 WDQVMIRQ
«FRARILTXH GH O(QHWLH GX &QP DWHWGH M
3 W« YHQVIRQ GHV UVTXHV

3RXU FROFOXUH FHWH 5 -RXWxH 0$0) D
DFFXHLAD. $J Q* V 3DQQLHU 5 XQDFKHU 0 LQMWH GH
® 7DDMMRQ «FRARILTXH GH O« QHUILH GX
&QP DWHWGH @ 3« YHQWRQ GHV UVTXHV ( GH D
DSSH& TXH G4 3DV GH &DMLY HWXQ Y« UVDEOH
@ERDVRUH ~ GDPIRQV  «FRRILTXHV ~ HW
«QHU «VITXHV FRQILRQW ¢ GH QRP EWHX] HOMHX[

LORQGDMRQV HFXO GX WDLW GH FIW =«R
$UM LFLDAVDVMRQ 1 HWH SLRNHW QXFQDLLHV HW
LHQRXYH@EGH WQRYDVRQ VIKHLP LTXH GHV FLWV
P LQE2WHV RX HQFRWH IXWU 5(5 P «WRSRAVIDLQ
/D PLQOWUH D LMWK VXU @ Q«FHWLW  GH
FROFLOHU WGXFIRQ GH @ GHWW «FRAQRILTXH HW
GH @ GHWW «FRQRPLTXH HQ P LVDQW VXU XQ
WDYDLO FRAMAI IRQG« VXU Q4 UWHVSHFW
GIDRRIXH HW @ WWULRUDAVDMRQ (QGH D
DQQRQF« @ P LVH HQ FRQFHUMVIRQ SLRFKDLQH GX
S@MQ QDVRQDO G'DGDSVIMRQ DX FKDQJHP HQW
FQP DWTXH GH @ SURJDP P DRQ SOXUDQQXHAM
GH O«QHUWLH HWGH @ WUDWJLH QDIRQDAH EDV
FDUERQH

$0) _5$33257' $&7,9,7¢
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'X DX  QRYHPEW ¢ 3DUV

1
)

/H  2PH&RQIVV GHV 0 DLLHV GH ) IDQFH VHW/G«LRXQx GX

DX QRYHP ELH GHUQIHU ¢ 3DUV  NRXW GH G«EDW
DXVRXU GX VKEPH m /HV FRPPXQHV  +HXWHXVHP HQW }
DX[ TXHOY RQW SDUAFLS« XQH FHQWDLQH G'«OXV GX 3DV GH
&DMLY

33XV GH «XV GX 3DV GH &DMLV WXQLV SRXU GH WDGLMRQQHOFRFNVIDLOGH O$0 )

/ H WDGLIRQQHO FRFNVIDLORUI DQLV« SDU 0$0 ) HQ SDUMQDUDWDYHF ( QHGLY D U«XQL SOXV GH «OXV
GX 3DV GH &DMLV P DULHV DGMRLOQW HW SUMGHQW GLOWALFRP P XQDQW 1 RXV DYRQV «JDOHP HQW SX
FRP SVHU VXU @ SW<VHQFH GH 3DXQQH / HYDWHXU GH &DVKK\ $ SRXUFHDX 3RQ GH -HDQ 3LHUH &RWELVH] GH
-«YPH' DUDV G'$P HO* DFTXHUH HWGH -HDQ ) LDQERLYV 5DSLQ SDUMP HQVDLLHV GX 3DV GH &DMLY HWVXU
FHAM G'$JQ* V 3DQQLHU 5 XQDFKHU 0 LQLWWUH GH @ 7 IDOVIMIRQ «FRARILTXH GH O( QHUILH GX &Q@P DWHWGH
P D 3U«YHQURQ GHV UVTXHV SRXUFH P RP HQWIRUNGH QRWH DWRFLDWRQ &H P RP HQWG'«FKDQJH HWGH
FRQYLYLDQW D SHWP LV DX[ PHPEWV GH O$WRFIDWRQ GH VH WHWRXYHU HW G'«FKDQIHU VXU GHXU/
SWREQP DVITXHV FRP P XQHV HWGHXU/ YLVLRQV GH ODYHQLU

$0) _5$33257"' $&7,9,7«
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VHSWHP EWH
' HSXLV RFVREWH Js0) VHW HQIDI«H GDQV XQ SDUMQDUDW DYHF ODJHQFH GH

FRP P XQLFDVIRQ &WRTXDOQW DILQ G'RIITUU DX[ FRP P XQHV DGK«WHQWAYV XQ VHUWYLFH GH FW<DWRQ RX
GH WHI RQW GH MWV Z HE P XQLFLSDX[ FQ& HQ P DLQ P RGXMEGH HWE VDU SWk| « LHQVHO

&H Z HELQDUH D SHWP LV GH SU<«VHOWAU FHWH RI I LH SDUMQDUDGOH GH | DERQ FRQFU VA
&H GLVSRVMA LAXWUH OHQIDIHP HQW GH 0$0) DX[ FIwV GHV FRAHFLYLWYV SRXU OHV

DFFRP SDIQHU GDQV GHXU WDV RWP DVRQ QXP «UTXH HQ SWRSRVDQW GHV RXVIY P RGXMEGHV
DGDSWV DX[ EHVRLQV VS«FULTXHV GH FKDTXH P DLUH

$0) _5$33257"' $&7,9,7«
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0 HFLHGL  HWNHXGL  G«FHP EWH ¢ $UDV

/HV  HW  G«FHP EWH VHWWHQOX ¢ $UDV
G )RKP G,QRIPDURQ VXU OV 5LVTXHV
0 DNHXW/ XQ «Y«QHP HQW G'DP S4XU P DUr X« SDU
GV FRQV«TXHQFHV GLDP DWTXHV GHV LORQGDVRQV
GH OKLYHU D\ DQW VRXFK« SOXV GH

FRP P XQHV GX 3DV GH &DMDLV

2UDQM« GDQV  XQ FRQW[W GH IRUM
PRELQVDWRQ FH IRKP D WXQL GHV
WHSUWVHODQW GH C«VDW GH @@ 5«JLRQ GX
" «SDUMP HQW GHV W\ QGLFDW GH UYI2WH DLOWL
TXH GHV H[ SHUN VHFKQLT XHV

/"$0) WHSU<«VHQWH SDU VRQ SU«VLGHQW) WG« UF / HIXUTXH D SUV XQH SDUNDFVILYH ¢ FHWHA
WHQFRQWH HQ WH@\ DOW@® SDIRMH GHV « XV GRFDX[ HQ SWHP 2 LH @JQH QRW GH FHV «SLVRGHV
FQP DWT XHV H WP HY

$X F XUGHV «FKDQIHV G4 EHVRLQ G'XQH J RXYHUQDQFH SOXV FRK«UHQWH GH OHDX ¢ O« FKHAM
GHV EDWLQV YHUDQW @ FRQVRAGDVIRQ GHV RXVUY G'DAHUM HWGH SU«YHQWRQ QRVIDP P HQW
G WWEPH $3,& GH 0 «WR ) IDQFH HWOLILFUIXHV ) VK  HW@® Q«FHWLW G'XQH \WUDWJ LH
VAULVRUDGH SDUMJ «H SRXUDQWFLSHU J « UHU HWUHFRQWUXLIH DSUV FUVH

)DFH DX G« JQHP HQW FQP DWTXH GHV P DUHV RQW XQ U/GH FHQWDO ¢ NRXHU GDQV @
SWSDIDMRQ HW ODGDSVIMRQ GHV VAULVRLULHV  &H IRKP D WDSSH®x TXH VHXQGH XQH
P RELOVDWRQ FRAMFVIIYH HW FRRUGRQQ«H SHWP HWUD GH EaVIJ XQH WWLQHQFH GXWDEQH DX
VHUYLFH GH QRV FRQFLVR\ HQV

18 7*3(4397*8 ): 9*77.94.7* *3
58&79*3&7.89 &: *( 1* (),
-DQYLHU ) «YUHU

$X VRVDO FH VRQW  WHQFRQWHV GX VHULVRLULH TXL RQW
«W RUDQLV«HV ¢ &WRLVHWWH 6DP HU 0 RQWHXLOVXU 0 HU

$UDV / RQIXHQHWH %«VKXQH HW/ HQV &HV GHWLA LHV
RQWSHLP LV G'HQIDIJHU DYHF GHV « XV HWQHV FDGLHV GHV
«FKDQJHV XVIHV VXU GUI«WHQWAV VK«P DWTXHY HW
G'DSSRUMU GHV WSRQVHV ¢ HXW/ SWRFFXSDVIRQV VXU
GHV VXNHW G'DFVDQV

&HWW IRV FL GV VXNHW DERWG«V | XUHQW @®
WHYDARUVDMRQ GX P «WIHU GH WHFWVDUH GH P DLUH
ODSSQFDVIRQ GHV WA WV O« YROMRQ GH @ FDUJ? WH
ODWUDFYLW GX P «VIHU @® 3WRWAIRQ VRFLDMA
FRP S&P HQVDLULH @ VDQW HWSW<YR\ DQFH DLOVL TXH M@
3DH ¢ I1DERQ SW<VHOVDVIRQ GH @ SIHWIDVIIRQ

$0) _5$33257"' $&7,9,7«
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0 DUGL P DWWV . HELQDUH

$ILQ GH WSRQGWH DX[ G«ILV FLRODADQW GH @
FRP P XQLFDIRQ QXP «UTXH GDQV OV FRGMHFYLWV
0$0)  VHWDWRFL«H ¢ &LVRSLD SRXU SUcVHQWAU
&RP P XQL&IW XQH SAWIRWP H LQORYDQWA SHQV«H
SRXU IDFLOWU @ GUIXVIRQ G'LQIRWP DURQV ¢

GHWIQDVIRQ GHV FLVR\ HQV

&RP P XQL&IW HWXQ RXVIO VRXWHQ XQ SHLP HWIDQW

GH FHQWDQVHU HW GH Gl IXVHU GV P HWDJHV VXU

OHQVHP ECGH GHV FDQDX[ GLVSRQLEGHV 60 6 H P DLOY
DSSQFDVRQ P RELOH WWHDX[ VRFLDX[ WV LOMAUWQHW HVEF * bFH ¢ XQH LQWAUDFH LQWLYH GHV
FRP P XQHV SHXYHQW SXEQHU XQ FROWAQX XQLTXH TXL VHUD DXVRP DVUTXHP HQW DGDSW ¢ FKDTXH
VXSSRUN

&RP P XQL&LW SHUP HW«J DAHP HQWGH J «UHU @ FRP P XQLFDWRQ TXRVGLHQQH DFVXDQWV P XQLFLSDOHV
«Y«QHP HQW DSSHO/ DGP LQMADVA V*  / HV SXEQFDWRQV SHXYHQW -WH SWRIWDP P «HV FLEGHV HQ
| RQFIRQ GHV DERQQHP HQW GHV DGP LQIWUKV ¢ FHUMLQHV ViK«P DWTXHV HWGQHXU LP SDFWDQDQ Vk YLD
GHV WIVIAMLT XHV SU«FLVHV

&H GLVSRVIV «SRQG ¢ XQH DWHQWA | RUM GHV «OXV GH SWR[ LP LW VRXYHQWHQ P DQTXH GH UHWRXUFHV
RX GH WP SV SRXU J «UHU HI | LFDFHP HQWQHXU FRP P XQLFDIRQ QXP «UTXH ,OYLVH ¢ UHQI RUFHU G4 QHQ GH
FRQI LDQFH HQWH G4V FRGMHFYLWY HWOHXU/ KDELVDQW HQ DWXWDQWXQH LQI RLP DURQ FADLLH DSLGH HW
DGDSW¢H

574/%9)* ( &79* 8( 41&.7* &: *( 1*
) &8*3

6 DP HGL P DWW - HELQDUH

Js0) D WHEX -HDQ 5RIJHU 5,%%$8" " LLHFWAXU

$FDG«P LTXH GHV  6HWLFHV GH Ok GXFDVRQ
1DWRQDAH SRXU XQ WP SV G'«FKDQIHV HQ
YLVLRFRQI « UHQFH

&H WP SV G'«FKDQIHV D SHWPLV G'DERUGHU
SOMHXW/ VXNHW FUXFLDX[ SRXU GV FRP P XQHV
«YROMRQ GH @ FDUM VFRMLUH OMWW FRQWH O
KDUR 4P HQW VFRDLULH  HITHFVMY  GLDARIXH DYHF
0N «TXISHV «GXFDWYHV RX HQFRWH EHVRLQV
VS«FL LTXHV GX VIAULVRLLH

, FHWHW RFFDVIRQ O# P DUHV RQW SX H[ SUP HU
GLLHFVIHP HQWOHXWY SU«RFFXSDVIRQV HWFRQWILEXHU ¢
XQ GIDRRIXH Q«FHWDLLH HW FRQWUXFW  DYHF
O« GXFDWRQ 1 DVIRQDOH

$0) _5$33257"' $&7,9,7«
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-HXGL  HWYHQGWHGL P DW/

I HV HW P DW 03$0) D SDUNFLS« HQ
VIDOQWTXH SDUMQDUH RITLFLHO ¢ A 5 «GIVIRQ GX
) RIXKP QDVIRQDO GH @ JHWIRQ GXWDEGH GHV HDX[
SXYIDAHV  TXL VHWY VHOXH ¢ / HQV DX 6VIDGH
YRADHUN' HOHQV

2 WDQLV« SDU,GHD®&2 OH &HWHP D O$' 237$ HWGH
QRP EWHX[ SDUMQDLLHV WHFKQLTXHV FH UHQGH]
YRXV LOFRQRXWDDEGH D WXQL SOXV GH
SDUMFLSDQW  GRQW GHV  «OXXV  VMFKQLFLHQV
DP «QDJ HXW/ XUEDQLWHV HW DFVIAX U/
LOQWAXVRQOHOY  &H WFRWGS GH | T XHQUDVIRQ
VRXQJ QH OLP SRUMQFH FLRIWDQWA GHV HOMHX[ Q«V
¢ OHDX GDQV QRV VHULVRLLHV

&H IRIXP D SHWP LV GH P HWUH HQ OXP 12 LH OV JIDQGV GkILV Q«V ¢ @ JHWIRQ GHV HDX[ SOXYLDGHV
GDQV XQ FRQWA[ W GH FKDQJHP HQWFQP DWITXH QRVDP P HQW @ SW<YHOWRQ GHV LORQGDWRQV SDU
GHV DP «QDIHP HQW XUEDLQV LQWJ UV HW GXWDEGV @ YDRUVDVMIRQ GH OHDX GH SOXIH FRP P H
WHWRXUFH @ SU\HWYDWRQ GHV VRO HWGH @ ELRGLYHULW HW ODGDSVIMIRQ GHV LQI LDWUKFVXUHY
SXEQTXHV HWSWLY«HV DX[ QRXYHGMHV FRQWDLOWAV K\ GLRARI LTXHV

(Q VDWRFLDQW¢ FHW«Y«QHP HQW 0$0) D VRXKDLW DFFRP SDJQHU G4V P DLLHV GDQV GHXU P RQWH
HQ FRP S«VHQFH VXU @ JHWIRQ LOWJ WH GHV HDX[ SCOXYLDGHV HQ | DFLAVIDQWODFF2 V DX[ VROXVIRQV
FROFU VIV DX[ RXVIOY GH SAQL LFDWRQ HWDX[ UHVRXWY G'H[ S«ULHQFH LQVSLLDQW

/ H SDUMQDUDWDYHF FH IRUXP  V'LQVFUWGDQV @ FROWQXLW GH OHQIDIHP HQWGH 0$0)  SRXUDLGHU
OV FRP P XQHV ¢ IDUH IDFH DX[ FRQV«TXHQFHV GHV LORQGDVIRQV VXUYHQXHV HQ P DLV DXWL
SRXUDQWFLSHU S@QL LHUHWP HWUH HQ  XYUH GHV DFVIRQV U« VLAHQWAV VXU OHQVHP EQH GX VIHULLVRLLH

7:3.438).3+472&9.43 8:7 1*8
1.(*3(*8)* )+ .98 ) * ' 4 88438
) «YUHU $YUO

( Q SDUMQDUDWDYHF 08 QLRQ GHV 0 «VIHUW/ HWGHV , QGXWULHV GH O+ VIHGHUH GX 3DV GH &DALV WRLY
WXQIRQV RQW «W RUDQLV«HV ¢ $YLRQ %HUFN VXU O HU HW 6DLOWO DUMQ G4 7DMQIKHP  SRXU
DFFRP SDJ QHU G4V P DLLHV GDQV @ JHWIRQ GHV QFHQFHV GH G«ELW GH ERLWRQV QFHQFHV UHWIDXDQW
HWE HP SRUMU

&HV P SV G'«FKDQJH RQWSHLP LV GH | DLLH G4 SRLOWVXU GHV REQJ DWRQV UcJ GHP HQVDLLHY  GH SHLP LV
G'H SGRWVDMRQ HWGH JHWIRQ GHV QFHQFHV CHV G«P DUFKHV DGP LQWUDWYHV HWGH WSRQGUH DX|
QRP EWHXVHV TXHWIRQV GHV « XV HVWWHFK QLFLHQV SU«VHOW

/"$0) WDl LLP H DLOVL VRQ U QH G'DSSXL DX[ FRAHFWYLWV GDQV OH HUFLFH GH GHXWY FRP S«VHQFHV
ARFDOHV

$0) _5$33257' $&7,9,7«



(4 39+.3&3(*7;48574/*98(422.
$)e(4::7*?21%8 841 9.438) * 1&+1
6 DP HGL P DL - HELQDUH

' DQV XQ FROW[ W «FRQRP LTXH LQFHUDLQ 0$0) D RWUDQLMW« O  PDL XQ Z HELQDUH HQ
SDUMQDUDW DYHF O$JHQFH ) WDQFH /RFDAH $)/ DILQ GLQIRWP HU GV «OXXV VXU GV FRQGLRQV
DFVKHGHV GX WHFRXW/ ¢ OHP SUIXQW HW VXU GV RXVIKY ¢ GHXU GLVSRVIMIRQ SRXU SW<VHUYHU GHV
«TXLQEWHV | LQDQFLHW/ GH QHXUFRP P XQH

&H WHQGH] YRXV D SHLP LV GH WDSSHAHU TXH OHP SUXQWUHWH XQ CHYLHU HWHQWHO SRXU | LQDQFHU G-V
LOYHWIM/HP HQW SXEQFV ¢ FRQGLVIRQ GH SU«VHUYHU XQH «SDU QH EUXVA VXI I LVDQW GH G«FU SVIAU OH
FROW[ Vi P DFLR«FRQRP LTXH GH SU«VHQWAU ORITWH GH | LODQFHP HQW VS«FLLTXH GH O$)/  VHXOH
EDQTXH G«VHQXH ¢ SDU OV FRAWFYL\WY GRFDGHV HWGH SDWHU HQ WHYXH G4V P RGDAWV
G'DP RUMMAHP HQW G4V WSHV GH VX[ HWGHV FRYAV DWRFL«V

/"$)/ D SUVHOW VRQ RIIWH GH | LODQFHP HQW VS«FLLTXH DX[ FRAMFYLVWY DLOVL TXH VHV RXVIOY
SUDWTXHY GRQWXQH QRVDVIRQ LOVALDH HWXQ VLP X@WHXU GH FDSDFLW G'HP SUXQW

&H Z HELQDLUH V'LQVFUWGDQV @ YRARQW GH 0$0)  G'DFFRP SDJ QHU G4V «OXV GDQV GHXUY SUVHV GH
G«FIMIRQ | LQDQFL2 LHV HQ GHXU DSSRUMQW XQH GHFVWUH FADLLH GHV HONHX[ «FRQRP LTXHV HW GHV
VROMIRQV DGDSWHV ¢ XU/ EHVRLQV

1& ; », +9&1.889.4 3 ) 8 (.2%9.@*8
47, &3.8¢* *3 5879*3&7.&9 &; *( 1* (& *

0 DUGL P DL

&HWH GHP L NRXUQ«H RUI DQLV«H HQ SDUMQDUDWDYHF CH
&$8( , QU «QLHUH HWGOH ' «SDUMP HQWGX 3DV
GH &DMLY  HW G«Gl«H ¢ @ Y« «VDAVDMRQ GHV
FLP VB LHV D HX QHX ¢ 1 HXIFKaVHO+ DUGHARW &HWH
VK«P DWTXH VXVFLIVW XQ LOWU-W FLRMDQW FKH]  GHV
«OXV FRQILRQWYV ¢ @ ILQ SRIUHWLYH GH OXVDIH GHV
SWRGXIW SK\VRVDQUDLLHV HW ¢ @ Q«FHWLW GH
UHSHQVHU OHQWHWHQ GH FHV @HX[ VHQVLEGHV

&HWH UHQFRQWH D WDWHP EQ GH QRP EWHX[ «OKV HW
DIHQW WHFKQLTXHV  YHQXV VIQIRIPHU WXU OV
QRXYHADHV DSSWRFKHV SRWMLEGHV  LQWEJ LHU GHV

FLP HALHV GDQV XQH WDPH SD\VDJ2WH IDYRUVHU @ ELRGLYHUAW QP VAU GV LQVHUYHOWRQV
FRYVAMXVHV HWP « FDQLT XHV VRXWHQ SU<VHUYDQWD GLP HOVIRQ P «P RUHAH GX QHX

' HV UBHVRXW G'H[ S«UHQFH GH FRP P XQHV HQIDI«HV / LAHW/ ) LVKXQ 1 HXI FKaVIHO + DUGHARW RQW
SHLP LV G'LADX\WUHU FRQFU VWP HQWOHV FKRL  G'DP «QDJ HP HQW G4V VIHFK QLT XHV XVIQV«HY HWD P DQL2 LH

GROWFHV SLRNHW VRQW HEXV SDU @ SRSXAVIRQ / HV «FKDQJHV RQW«JDGHP HQWP LV HQ DYDQWGHV

UHWRXUFHV P RELAVDEGHV SRXU DFFRP SDIQHU GHV FRP P XQHV  DLGHV G«SDUMP HQVDOV  LQJ « QLHUH

SXEQTXH FRQVHLOY SD\ VDIJHW/ GX &$8 (

/ D YIMWH GX FLP HVIA LH SD\ VDI HU GH 1 HXI FKaVIHO + DUSHARWD FROQFCX M NRXUQ«H RITWDQWXQ H[ HP SCH
LQVSLLDQWG'XQ FLP HVI2 LH WDOQVI RWP « HQ HVSDFH DSDLV« - Y«J «VIDAV«  VREUH HWUHVSHFVHX]

/"$0) SRXW/XLYLD VRQ HQJ DI HP HQW¢ DFFRP SDJ QHU GHV P DLULHV GDQV FHV VUDOVIVIRQV HQ | DFLAVIDQW
H SDUMIH GH SWDWIT XHVY HWODFF2 V ¢ GHV VRO(VMIIRQV FRQFU VWV HWDGDS VW HV

$0)  5$33257' $&7,9,7¢



3+472 *7

«(43897: .7% T7e-8&' .1.9%7 &2 38&, *7 )*
1s) * &: 574/*Qe 47, &3 .8¢* *3
5879*3&7.89 &; *( 1* (& *

“HXGL  MKLQ

&HWH  GHP L \RXUQxH RWDQLV«H SDU M  &$8( HQ
SDUMHQDUDWDYHF 0$0 ) D HX QHX ¢ ( WUkH %DQFKH <« XXV
HW WHFKQLFLHQV VH VRQW WXQLY DXVRXU GH GHX[ SWRNHW
FRP P XQDX] WUXFIDQW @ WDOQM RWP DRQ G'XQ SDINLQJ
HQ HVSDFH SXEQF SDUMDJ « HW@D WHT XDQI LFDWRQ G'XQ DQFLHQ
VIV LOGXWULHOHQ W« VLGHQFH LOWALD « Qu« LDVIIRQQHGIH

$X GH® GHV WDAVDWRQV FRQFU'VWAV FHWH WHQFRQWH D
SHWP LV GH VRXQJQHU OLP SRUMQFH GH @ G«P DUFKH GH
SURNHW GILQMRQ GHV EHWRLQV P RELQVDWRQ GH
OLQI«QIHUH  &$8( ,QJ «QLHUH 0DLVRQ  GX
' «SDUMP HQW FRADERUIDVMRQ DYHF GHV P DWHV G' XYW
VS«FLDAV«Y P RQVDIH NKUGLTXH HWI LQDQFLHU

/HV «FKDQIHV RQW PRQWk FRPELHQ FHV UHVRXW/
GH[ SKUHQFH VRQW SWFLHX[ SRXU OV «OXV  VRXYHQW
FRQILRQWV DX[ P -P HV HONHX[  UHTXDQI LFDWRQ G'HVSDFHV
G«@LW«V DGDSVEMIRQ DX[ EHVRLQV GHV KDELVDQW JHWIRQ
GHV HDX[ SCXYLDGHV HYLVDAVDVIRQ GX F - XUGH YLADJ H

/"$0) WDIIWPH DOV VRQ UG GH WHMDLY HQWH
FRAHFZY LV V HW  SDUMQDLLHV VAFK QLT XHV SRXU
DFFRP SDJ QHU GHV SLIRNHW SRUMXW/ GH VHQV HWDGDSWV DX][
U<«DQVWYV GRFDGHV

<*' 38.7% (72&9.43 )« 3* 7e8*7; *
) e5&79%2 *39&1* ) * 5749*(9.43 (.; .1*

' DQV @ FROUQXLW GH VHV SDUMQDUDW C0$0)  VHW/DWRFL«H ¢ @ 3RWFVIRQ &LYLOH GX 3DV GH
&DMLV SRXU DFFRP SDIQHU @ P LVH HQ SMFH G'XQ SWRNHWDP ELMIHX[ @ FWDWRQ G'XQH W<VHUYH
G« SDUMP HQDAH GH 3 LRVAFVIRQ &LYLAH WUXFVKUH ¢ O« FKHAM GHV LOWALFRP P XQDQW

&H GLVSRVIMU LQ«GLWYLVH ¢ LHQI RUFHU @ J HWIRQ GHV UVTXHV HWD FDSDFLW GH U«SRQVH HQ P DVI2 LH GH
V«FXUW FLYLOH DX QLYHDX GRFDO &RQFU VP HQW LO SHWP HWUD GH FRQWIWXHU VXU OHQVHP EGH GX
VAULVRUH  GHV «TXLSHV GH E«Q«YRGHV |RWP «V HWP RELQVDEGHV WDSLGHP HQW HQ QHQ GLLHFWDYHF GHV
LOWHLFRP P XQDQWY HWAHV FRP P XQHV

&HWH RU DQLVDWRQ DSSRUMLD
e XQH FRRUGLODVRQ LHQI RUF«H GHV LOVHUYHQWRQV

e XQH DGDSVIMIRQ DX[ EHVRLQV VS«FL LTXHV GH FKDTXH VHULVRLLH
e XOQH P HLAMXWH HI | LFDFLW GDQV @ J HWIRQ GHV FUVHV

&H Z HELQDLLH D SHP LV GH SW«VHOWAU GV RENHFVV GX SLRNHW VHV P RGDQWYV GH | RQFVIRQOHP HQWHW
0V FRQGIMRQV GH P LVH HQ  XYWH DX VHLQ GHV (3&, /D FUkDWRQ GH FHWH WVHUYH FROWIMKH XQH

«\DSH LP SRUDQW SRXURSVIP LVHU GHV P R\ HQV KXP DLQV HWP DWUHOY GLVSRQLEGHY HWSRXU HQFRXLDJ HU
XQH FRRS«DWRQ DFFUXH HQWH FRGHFVYLWEY HWDFVAXWY/ GH @ Ve FXUW FLYLOA

$0)  5$33257' $&7,9,7¢
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/ XQGL  MKLQ
7*3(4397* & *( 1&: 7*3994: ; *9 57e+*Q
): 5&8 )* (&1&.8 , 574548 ) * 1& 2 .8*
*3 4%: ;7% )* 1& (43;*39.43

0 HUFLHGL  MKLAHW

/H P LQMAUH GH G GXFDARQ QDWRQDB! HAWSWRADWRQ GHV P DMV GH ) WDQAH ROMLI Qx XQ
SURRFR®! GDAFRWG GHVAQ« ¢ UHQJRUAHU B GDBRIXH HW@D FRRS«UDARQ HOAH G VWHW®V

FREBPANIYY HQ P DWE UH GH SROMITXH «GXFDWYH &H W W VIQUWRIMEDQV XQ FROM W P DX«
SDU@ EDMH GH @ G«P RIWDSKIH VARDILH GV HQWX[  GLOFOMRQ OXUIHQAH «FRIRILTXH HWBNV

P XVIDARQY QXP «UTXHV

8 (H GFRDMVRQ G« SDUMP HOMMH

/'$0) VHWSBLOHP HOMHQIDI «H DX FTWV GX 3k HWGH @ 5HRMFH GH GBFDG«P LH GH / LA
HAGX ' $6(1 SRXUP HMHHQ  XYUH FH SIRIRFR®1 /'REMPW HVAGH FRQWAKLLH DXWHP HOAMBV
<YROMRQV GH @ ADUM VFROUWH HQ VDESX\ DOMXU G LDV GFDB HAMM ADMRI XH DYH GV
«xXV

7URLY SURUIMWYY SDURR «HV I XLGHOARHWIM GP DUAKH - @ G«P RIWSKIH B FRQM WV VRADX] @
\VDOQA HAB ELHQ -WH GHV HQJ DOV

$X FRXWY/ GHV UHQFROAMHV (30) D UDSSH& (P SRUBQRH GYIWUGN VXUQYHVAHP HQNV GDQV
GV EEQMP HONV [WDILDV VRXW HQ SUHIDQW HQ FRP SW OGN HQWX[ FQP DATXHV HW
FXUVLLHY

(@ D «JDBP HINIDIWUHP ROMU GHV EHVRQV FRQFUMW QREP P HOMXU @ |RWP DARQ GHV
SHYRQUHY FRP P XQDX[  LOMYHQDOMWHQ S«UMARIILLH HWIXU COFFRP SDJ QHP HOAGHV «B YHV HQ
VIWDWRQ GH KDQAFDS

' HVRQ FTW @ SHAMFH D SU\VHQOW BN SURUMY GH G GXFDARQ CDARQD®B!  FQP DAVAR@ILH
VXU LW OOMA FRQAH B KDUP: BP HQAVDLQ TXH BN « YROMRQV S«GIRILTXHV ¢ YHQU

/ D G<FACQDIVRQ GRADB! GX SURRFRO
LOXMAH XCH YRBRQW FRP P XCH
PIH (QAMIUHU OV WDODWV GV
FRPPXQV GV @ SRDATXH
«GXFDMWH HW IDWH YIYH XQH
JRXYHODOH  IRQH WU @
FROFHYBARQ HAD SR LP LW
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$ QQ«H

" DQV XQ VRXFL GH GLDARIXH FROWDQW
HW  FROWUKFW DYHF aV
LHSUcVHOVDQW QDVIRQDX]

0$ WRFLDVIRQ GHV 0 DLLHV GX 3DV GH

&DDLY RUDQMH XQH  WXQLRQ
P HQVXHAGMH HQ YLMIRFRQI «WHQFH DYHF
CHV SDUHP HQVIDLLHV GX G« SDUMP HQW

/HV  PHPEWV  GX  &RQWHLO
G'DGP LQOMWUDWRQ GH 0$0) DLOWL
TXH OV SWMGHQW G'(3& VRQW
VA VWP DWTXHP HQW FRQYL«V ¢ FHV

«FKDQJ HV | DYRUVDQW XOH
HSWVHQVMRQ DUH HW « TXLAEWH
GHV VHULLVRLLHV

&HV LHQGH] YRXV VROWGHYHQXV XQ RXVIOHWHQWHOSRXU

e ) DUH WHP ROWU HV EHVRLQV G'DGDSVIDVIRQ GHV SRQWTXHV QDVRQDAHV DX[ WDQWY RFDMHV
VUIDOVIMIRQ  |RQFI2WH  DFFRP SDIQHP HOW GX KDQGLFDS  WQRYDVIRQ XUWEDLOH Ve FEXUW¥
VFRMLLH*

e G6XLYUH ODFVXDQW xJ LVAVILYH HQ VWP SV WHO HQ LGHQW LDQWGAHV V[ VWV SURUVIDLLHY SRXU GHV
FROHAYLWY  WIDVKWGH O« X GRL DIUFRMH  SU«YHOMRQ GHV LORQGDWRQV RL 758 &( *

e )DUH HQWQGH @ YR GHV P DUHV HWLQWALFRP P XQDQWYV IDFH DX[ HOQMHX[ EXGJ«VDLHV
P DNHXU/ SURMHWGH QRL GH | LQDQFHY  SROFVIRQV VXU GHV GRVDVIRQV  LOFHUMXGHV DXVRXU GH @
3$& HW

e ([SUPHU OV GUILFXQMV FRQFU'WV WHQFRQWKHV VXU G WHUDLQ S«QXUH G'$(6+
LOFHUAMXGHY VXU G4 | LQDQFHP HQW GX S«UVFRMLLH FUVH GX QRIHP HQW VXSSUIHWIRQ GX
3DW'6 SRUN

e &ROQWIEXHU ¢ XQH P HLAMHXWH FRRUGLQDWRQ VXU GHV SIRNMHW WUKFVWIDQW (590  6HUYLFH
([ SIHW 5 «JLRQDO SMQ GH HMQFH HXLRS«HQ*

&HV WP SV G'«FKDQIH UHQIRIFHQW OV QHQV HQWH OV «OXV GRFDX[ HW OV SDUMHP HQVDLLHV
| DYRUVHQW XQH P HLGMHXUH SUVH HQ FRP SV GHV WDQWV GH WHUDLQ GDQV O« MERWDRQ GHV
SRAQVTXHV SXEQTXHV HWSHWP HWHOWGH SRUMU XQH SDLRY FRAGMHFYH DX SOXV KDXWQLYHDX
' DQV XQ FRQW W GH |RUMV FROWDLQWAV FHWH G\ QDP LTXH GH GLDARIXH UcJ XQHU V'LP SRWH
FRP P H XQ QHYLHU G'DFVIRQ HWGH U<« DFVILYLW LQGLVSHQVDECH ¢ @ J HWIRQ GHV VAULVRLLHV
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0 HUFWHGL RFVRELH

" DQV (H FDGWH GX VXLYL SRWLOQRQGDVIRQV ) WG«UF / HWUIXH 3 W«VLGHQW HW) LDQERLVH 5 RWLI QRO
6 HFW«VIDLLH * « QD RQWUWHQFRQWK GHV P DULHV GH 6 DLOQW9 HQDQW $ LLH VXU M / \ V HW7 K« LRXDQQH
DILQ GH IDUH XQ SRLOWVXU ODYDQFHP HOWGHV WDYDX[ G'«FRXVIHU QHV LQT XL«VIXGHV GHV « XXV HWGH
WHFHQVHU GHXW EHVRLQV FROFLHW

' HSXLV OHV «SLVRGHV GLDP DWTXHV TXL RQWIWDSS« G 3DV GH &DMLY 0$0) D HQIDI« XQH VeUH
GH YLVMLVV GH VIHUDLQ SRXU SRUMU @ YRL GHV FRP P XQHV VLQIWUKHV Gl HQGLH GHXUY LOW U-W HW
LH@\ HU G4V GLI | LFXQMV LHQFRQWAHY GDQV @ JHWIRQ GH ODSWV FUVH &HV «FKDQIHV SHUP HWIHQW
GH P DLOWQU XQ QHQ GLWHFW DYHF OV «OXV QRFDX[ HW G'DSSX\HU DXSU'V GHV SDUMQDLLHV
LOWIMXVIRQQHOY  GHV GHP DQGHV XWHQWAV HQ P DVIAWH GH WHFRQWUXFRQ GH SUYHOWRQ HW GH
VRXVIHQ | LODQFLHU

; .8.9* ) * 9*77.94.7* 8&.39 42 *7
'4:14,3* 8:7 2*7 &:).3,-7*3
0 HUFWHGL P DL

,  ORFFDVIRQ GXQH MRXUXH GH VHULVRUH O$0) D
UHQFRQW / DXUHQW' HQLY QRXYHDX SWMLGHQWGH @ &$362
SRXU «FKDQJHU VXU GV SURUWYV LOVHLFRP P XQDGHV HW GV
HONHX[ GH J RXYHUQDQFH GRFDOH  &HV LHQFRQWHV V' LQVFLLYHQW
GDQV @ YRARQW GH C$0)  GH WHQIRUFHU G4 QHQ DYHF G4V
LOWILFRP P XQDQWY  GDFFRP SDIQHU O  QRXYHDX|
H «FXVMV HW GH PLHX[ FRPSWHQGWH GV G\ QDP LTXHV
VAULVRUDCHV ¢ O« FKHQMH QRFDCH

, ORFFDVIRQ G'XQH NRXUQ«H GH VWULVRLULH 0$0) D WHQFRQWK / DXUHQW HQLV QRXYHDX SULGHQW
GH M &$362 SRXU «FKDQIHU VXU OV SURUWYV LOWALFRP P XQDGHV HWOH HOMHX[ GH J RXYHUQDQFH
QRFDH  &HV UHQFRQWHV V'LQVFUYHQWGDQV @ YRARQW GH 0$0)  GH WHQIRUFHU G4 QHQ DYHF GV
LOWALFRP P XQDQWYV G'DFFRP SDIQHU GV QRXYHDX[ H[ «FXVIV HW GH P LHX[ FRP SUHQGLH OV
G\ QDP LTXHV VULVRUDOHV ¢ O« FKHGMH GRFDCH

$0) _5$33257"' $&7,9,7«



/ D YIMWH V'HWVSRXUWXLYLH DX &5266 * UV 1 H FHQWH WUDWJLTXH SRXU @ VXUYHLGIDQFH P DUMP H
6XU SMFH G4V P LOVIDLLHV DWXUHQWGH FROWY G4 GX WDI LF VWDQVP DQFKH P DUM X« SDU GHV VWDYHUV«HV
WJIXQ2 LHV GH P LIWDQW HW YHLGHOWE @ VeFXUW GHV QDYLLHV 1DQEDLY VXU VRXVV G4V P HUY GX
JQREH \ FRP SUV FHAM GHV WNLSSHUW/ GX 9HQG«H * GREH /"$0) D VHQX ¢ VDOKHU QXU HQJ DI HP HQW
TXRWGLHQ @4XU SLRIHWLRQQDQAVP H HWGHXU KXP DQLW | DFH ¢ GHV VLWDVIRQV SDU RLV FRP SCH[ HV

/ D NRXWQ«H V'HWVDFKHY«H ¢ %RXARIQH VXU 0 HU DYHF @ YIMWH GX SRUNHWGH GHX[ HQWHSUVHY GH M
L@ WH KDQHXWTXH $YHF SXXV GH HP SARRLY OLQGXWUH GH @ S-FKH FROWIMXH XQ SLQHU
«FRQRP LTXH SRXU GH 3DV GH &DMLV HW@D WJLRQ +DXW GH ) IDQFH / "$0) DFFRUWGH XQH DWHQVIRQ
SDUMFXQ@2WH ¢ FH VHFWXU WUKFWDQW SRXU GHV VHULVRLLHV QWRIWDX[ FRQILRQW ¢ GHV CG«lLV
P XONSGHV DWUDFIYLW¢  VUDQVIVIIRQ « QHW «VIITXH I HWIRQ GXWDECH GHV LHWRXUWFHV

&HV NRXWQ«HV GH VAUDLQ SHLP HWIHQWE ODWRFLDVRQ GH P LHX[ UH@\ HU GHV SW<RFFXSDVIRQV QRFDCHV
DXSW V GHV GeFLGHXUY QDVIRQDX[  VRXWHQ DI | LLP DOWVRQ UJCGH GH LHDLY GH VRXWHQ HWGH SRUM YR
GHV FRP P XQHV HWLQWALFRP P XQDAWV GX 3DV GH &DMDLV

; .8.9% ) * 9*77.94.7*
7.3=*39 &2 " 1*9*: 8*
0 HIFLHGL  NKLGHW

/ H 3WWGHOQWGH 0$0) ) WG«UF / HWUTXH VHW/ILHQGX
¢ $P EGHIVIAXVH HW5 LQ] HOWSRXU UHQFRQWHU UHVSHFVILYHP HQW
OV PDUHV 6WSKDOH 3LQVR HW 1LFRMV / RHXLGMHW &HV
YIMVWV  RQW SHWP LV GDERWHU SOXMHXW  HOMHX|
WUDW I LTXHV SRXU FHV FRP P XQHV UKDV HW QWRLDOHV
UHWDIWGX WDLWGH FIWH P RELAW DYHQLU GX VAULVRLIH
DLQWL TXH GV GLVSRMMIV G'DFFRP SDJQHP HQW GH Ok VIDW
QRVDP P HQWO LI HV G'DYHQLU P RELQV« ¢ $P EQWAXVH

. FHWW RFFDVIRQ ) W«G«UF / HUTXH D «J DGHP HQW YLVLVY
01 SRWH GH VHFRXUW/ FRP P XQDOGH @ SMJH G'$ P EGIVIHXVH
J«l< SDU @ 3WIRWFVIRQ &LYLOH &H VRQW GHV NHXQHV GX
WULVRLH  IRPP«V  HW HQDI«V TXL DWXWHQW @
VXUYHLADOFH HW OV LOWHWYHQWRQY ~ XQ EHO H[ HP SGH GH
P RELQVDWRQ GRFDGH DX VHUYLFH GH VRXV

5LQ[ HOW OV «FKDQIHV RQWSRUM HQ SLRIRQGHXU VXU G WIDVKWGH O«OX QRFDO TXHWIRQ FHQWDGH
SRXU GV P DLLHV FRQI LRQWV ¢ GHV LHVSRQVDELQWY FLRIADQWAY /"$0)  WDIILLP H @ Q«FHWLW G'XQH
@RL G'DP SAHXUSRXUP LHX[ WHFRQQDWH SLRW.J HUHWDFFRP SDJ QHU OHQJ DJ HP HQWGHV « XV
&HV UHQFRQWHV V'LOVFULYHQWGDQV @ FROQXLW GHV DFVIRQV GH VAULDLQ P HQ«HV SDU ODWRFLDWRQ SRXU
HWIHU ¢ O« FRXVH GHV VIAULVRLLHV HWG« | HQGLH GHV LOWEU-W GHV FRP P XQHV GX 3DV GH &DMLV

$0) _5$33257"' $&7,9,7«
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2 EMWGH G WRADWRQ

| HS«UP 2 \WH GH @MWRADARQ

/HVPR HQVP VHQ  XYUH SDUMWRADARQ
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< Y«QHP HQW SRWAUHXLY ¢ @ FOTVMWH

/ "«FRQRP LH | UDQEDLVH D FRQQX ¢ OLP DIH GH FH TXH FRQQDLWHQWGHV DXWHV SD\ V GX JAREH GHSXLV
GEXW XQH KDXWH WLJ QU LFDVYH HWFRQWIQXH GX SU|[ QRVDP P HQWGHV P DVIE LHV SUHP 12 LHV GHV
SWRGXLW P DQXIDFWXWV HW GHV VRXUFHV G'«QHUWLH FRPPH G4 FDLEXWDQW &HWW KDXWH TXL D
Q«FHWDLLHP HQWGHV LP SDFW VXU G4 FRANGH QRV | XLGHV FKDUW HV GRFDVIYHV  HWVXU GHV VDDLLHV  HW
HQ U«SRQWH ¢ @TXHAM ODWRFLDWRQ «WXGLH GV SRWLELAWY GH W« SHUFXWLRQ VXU VHV SLRSUHV SUJ
GH YHOW VHWVHQFRUH DFFHQW«H GHSXLV G G«FOHQFKHP HQWGH @ JXHUH RSSRVDQW@M 5XWIH HW
08 NLDLOH 11LQ 1« YUHU

(X «JDUG ¢ @ VLVKDVRQ GH 0$WRFLDWRQ HWGHV |RQGV SLRSUHV ¢ @ GDVH GH ODURW GHV FRP SVIHV
0$ WRFLDWRQ HWIP H TXH @ FROWQXLW GH VRQ H[ SGRWVIDVIRQ HQ QHWVSDV FRP SLRP LVH

) RQGV G«Q«V m6ROCDUW DYH- 16 XG$ UDIHRLY }

/ "DWRFLDVRQ D LQIMMk XQH FRAMFW GH IRQGV 6RQGDUW DYHF O 6XG $UDIHRLY DILQ GH YHQLU HQ
DLGH DX[ FRP P XQHV GH %4KXFRXUN + HQGHFRXUNG V &DJ QLFRXUN 5« FRXUMHWO RO HWGHXU/ KDELVDQW
VLQLWUKY GRUV GH @D VRUQDGH GX  RFVREWH
/ H P RQYDQWGH FHWW FRAMHFW GH | RQGV V'«@ YH ¢ ( XLRV 3 WFRO%V HQ HW

3 HQ

,OD «W FRQYHQX TXH FHWW DLGH FRQFHUQHWDLW VRXV OV VLQIWUKYV TX LO/ KDELVHQW 94KXFRXUN
+ HQGHFRXUNG V &DJ QLFRXUN 0 RU RX 5 «FRXUN HWTXH VRQ P RQVDQWVHLDLWG\HALP LQ« DX UHI DUG GX
FKLU 1 WDJH GHV G«J oW VXELV VXU @ EDVH G XQH HQT X~ P HQ«H SDU FKDTXH FRP P XQH DXSU'V GH VHV
KDELVIDQW VLQLWUKV

&HWH HQT X-WH WDAV«H @ F&x GH W«SDUMIRQ VXLYDOWA D «W DFVWH

é 0 RIQV GH 3 GH G«JaW 3 G'DLGH

e'H 3¢ 3 GH G«JaW 3 G'DLGH
e'H ¢ 3 GH G«JaW 3 G'DLGH
e'H ¢ 3 GH GJaW 3 G'DLGH
e 3XXV CH 3 CGH G«JaW 3 G'DLGH

/ "DWRFLDWRQ QH SRXYDQW DX UHIDWG GH VHV WDVXW WDQVHU GH YLLHP HQW EDQFDLLH DXSWV GH
SDUAFXQHW CH YHUHP HQWGHV DLGHV DX[ VLQLWUV V'HVWI DLWSDU OLOWALP «GLDLLH GHV FRP P XQHV RX
GH GIXU &&$6 / H P RQVDQWVRVIDO GHV DLGHV SRXU GV VLQUWUKV D «W LHYHUA  HQ QRYHP EWH ¢
FKDTXH FRP P XQH TXL V'HWFKDW «H HQVXLWA GH OV UHGLWULEXHU VHARQ @ Q@WW GHV E«Q«l LFLDLLHV
«VDEQH SDU ODWRFLDVRQ

7DEQHDX W<FDSLWVX @MW GHV VRP P HV YHW/«HV DX[ FRP P XQHV

( Q DFFRUG DYHF OHQVHP ECGH GHV FRP P XQHV VLQIWKHV  GHV ( XLRV LHWDQWRQWe\it LHYHUVV HQ
NDQYLHU ¢ @ FRP P XQH GH %KXFRXUN
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/ HV FRP SVHV SW«VHQWV DX VIWUH GH OH[ HUFLFH VRQW«VDEQYV HQ HXLRV VXLYDQWOHV SUQFLSHV HW
P «VKRGHV GX 3MQ &RP SVDECH * « QDO

| HV FRQYHOMRQV J«Q«DCHV FRP SVDEGHV RQW «W DSSQTX«HV GDQV G4 UHVSHFW GX SUQFLSH GH
SWXGHQFH FRQIRWP «P HQWDX[ K\ SRVK2 VHV GH EDVH

UFRQVIQXLW GH OH[ SGRWVIDVIRQ

USHUP DQHQFH GHV P «VKRGHV FRP SVDEQHV G'XQ H[ HUFLFH ¢ ODXVUH

ULQG« SHQGDQFH GHV H[ HUFLFHV

HWFRQI RLP «P HQWDX[ W J OV J «Q« DAV G'« VDEQWHP HQWHWGH SU«VHOVDVIRQ GHV FRP SWAV DQOXHOY
/D P«VWKRGH GH EDVH WHWAQXH SRXU O« YDOXDVMRQ GHV «QxP HQW LQVFUW HQ FRP SVDELAW HW M@
P «VIKRGH GHV FRYAV KLWRUTXHV

,OD «W |DLWDSSQFDWRQ GHV GLVSRVIVIRQV SDUAFXQ@2 LHV UcVXQDQW GX B JOHP HOQW $1 &

UH@V DX[ P RGDAWV G'«VDEQWHP HQWGHV FRP SVAV DQQXHQ GHV DWRFLDWRQV HW RQGDVIRQV

/ HV SUQFLSDOV P «VKRGHV XV« HV VRQWAHV VXLYDQWAV

, P P RELAOVMDARQY FRUISRUHGBY HALQFRUSRUH@Y

U/ HV LP P RELOVDVWRQV FRUBRUHAHV VRQW« YDOX«HV ¢ GHXU FRYANG'DFT XLVLVIRQ

U/ HV DP RUMAHP HQW SRXU G« SU«FLDIRQ VRQWFDIFXGxV VXLYDQWAH P RGH QQ«DLH HQ | RQFVRQ GH M
GXWcH GH YLH SUcYXH

U HV GXW<HV G'DP RUMAHP HQW SUDVIT X« HV VRQWGHV VXLYDQWAV

0 DWUWHOGH 9%XUHDX HW, QI RUP DVIT XH DQV
0 DWUHOGH 7 LDQVSRUN DQV
0 RELQHU DQV
6LV , QVIHLQHW DQV
/ RI LFLHOY DOV
&RP SWELOVDARQ GHV FRWDARQY
/H IDIW J«Q«UDWAXU GHV FRUMDWRQV DGRSW SDU ODWRFIDURQ HW O«P IWIRQ G'XQ DSSHO ¢
FRUWDWRQ FRP P H G4 SUYRIWCH B J GHP HOWS 1 & Or GX G«FHP EWH
QLD

/ HV FUDQFHV VRQW YDARUV«HV ¢ QXU YDOHXU QRP LQDOY 8 QH SLRYIVIRQ SRXU G«SU<FLDRQ HWV
SWDWT X«H QRUTXH @ YDAHXU G'LQYHQVDLLH HWMQI « UHXH ¢ @ YDGHXU FRP SVIDEQH

5«P XQ<UDARQ GHV WRLY SOV KDXW FDGHY QLT HDQW  E«Q<YRBV RX VDDV

$UMFOV  GH @ QRL GX PDL
/D WP XQ«DMRQ QHWV SDV LQGLTX«H FDU HAM FRQGXLLDLW LQGLLHFVIAP HQW ¢ FRP P XQLTXHU XQH
LQI RUP DVIRQ LQGLYLGXHAM ¢ FDUDFW UH FRQI LGHQWHO

+ RQRWDLLHV GX &RP P DNAMDULHDX] &RP SWWV

0 LWLRQ GH FHUM LFDRQ 377&
$XVHV 1 « DQW

,P P RELOVDWRQV | LQDGAR2 UHV

/ "$WRFLDVIRQ D SWRF«G« ¢ ODFTXIMMRQ GH SDUNV VRFLDGHV GH @ &DIWH G'( SDU QH HQ GEXW
G'DQQ«H SDUN VRFLDOHV HQ SDUN VRFLDOHV HQ SDUNV HQ SRXUXQ
P RQVDQWJ GREDOGH (XWRVVRIW  ( XLRV @ SDUMRFLDH

&H SMFHP HQWHWVFRP SVDELQV« HQ LP P RELOVDVIRQV | LQDQFL2 LHV
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[ "XMIMIARQ GHV I RQGV GA«V $ RQGV 6 ROCDUW 6XG $ULDI HRAMD «\W LkDD\<H HQ NBQYLHU
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D ( VDAGHV «FK«DQRHV GHV R&DQRHV

E (BAGHV «FK«DQRHV GV GHAMAV

D &KDUHV¢ SD HU

) RXUQLWHXLY | DRMUHV QRQ SDUYHQXHV HXURV
3HWRQQHOSWRY FRQI«V SD\ «V HXURV
&KDUI HV VRADBN IXUERQI «V 3D\ «V/ HXURV
(VABKDUIHV ¢ SD\ HJ HXURV
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E SUIRXIW ¢ UHHYRIU

, QAU FRXUXV SDUV VRAD®N &DMH G SDUICH HXURV
FRP S\

F &KDUHY FROQMDAHY GDYDQRH GH SERVIDARQ HXURV

G 3URGXIW FROWDAV GDYDQFH GH SCRVIDMARQ HXURV
/D *DHMA 1RG  3DVGH&DDMY  UHRXU VXU SDMASDARQ DX[ DPARQV GH C0)
$ERQQHP HOQWV
SRWDARQY FRP P XQHV HXURV
SRWDARQY FRP P XQHV HXURV
SRADARQ FRP P XQHV HXURV
$YDQRIH HQ QDMWH Y«KLEX® HXURV
5HP ERXWHP HQWIWDLY G«S@AHP HW6$) ( 5 HXURV

HXURV
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