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0 RWGX FRP Vi ( 6*

'"HS X LO/R WSIHH P LUHDLB S RUYALL UR Q Q HERHFQERX Y H U Q D(® E H
HQ QRWWIHSIHV HM@JD J&HD L4 MR O K H WG\HP D U FrkHU V
XQY«ULWOEBEODEBHWUDQVIRURDWILRIQVDWLKRQQHQANK YV
DYRQUDQHKQKWDERSRUWB QMK OR\DQXW LIHRUWLDW L
VWUXFWXUDQWHY WRXW HQ LGHQWLILDQW GHV FK

BXWHMODHQYLURQQHRBBERWILON K UHV &« V R U PIDEWH VD

SHUPQD «DOLV® W FRD W L &/BBE IR MGV R LGODGHI D SSR U W
6X D H ODVRFLHVB HIR XY HU Q DDASHR Q Q «BNQ RWWYRIQGD JH
LOWHRQHH Q & «\QRW PORWWH OHN.ROBSHUVRQQD LW D W
O H[S«UHPGRORAM DHVWGRI@ DO H@QWM R XKU R\ RTOX¥H

QRWUHMYV SR QV IEISDIMWHFX UBHO HOQWUHISQIWHY LO«JL
O DSSURYLYVLRIRFHERNO € %D UW H Q FRIPIPW @ D X W IRKH/V
DIILUPR@WHQJI D JH PHQY\WHUOM FR Q R LR DFOHWW O L J Q « H
DYHFRVDOHZHYDSSRUW HAHQ XP LaUHIYY DQFW KD OLV «F
HWNVUDBHSURBKQHWDSMAMR XHNDSODODWRXMRXKEXPDLQ
O LOQRYDWLRQ HW OD GXUDELOLW« DX F XU GH QF

m( Q HVS«DQM XH @ GIRVXUH GH QRWH LDSSRUAYRXV IOVSILHLD ¢ DP RUAHUYRWH SURSIH WDQM RUP DWRQ GXLDE®! }

&RP W ( 6*



0 RWGX SUMGHOW

& HVDWHEHDXFRXHQWKRXVIDDHMPHMR XS U «VH @QWW GHX[L2PRHD SS REW

(QWKRXVLBVPHRBEGBUAK DXWKHQWL2UHPHHBDIXEP HVFROO2IXHANVUDYDL
W«PRLIJODQGHD LPSOLFMBMBRY GHYRWUMKLIBWKRXVLPDYPHHG@HDLVRQ
GH O LPSRUWDQFH GHV HQJDJHPHQWY SU«VHQW«V LFL TXL V DMR

IRXSERXUVXLOYBRQGBFWIGRQORWURSUHLIEKPDWHRMORMWMONVUDYDEO XDPWRG DWL R
SURNMBWYHPEWHRMW VI ROWPAHHID WhV HERARWNHMUHDHKOHYV SDFHWLMX D BODQ
VRFLHD@ O XGH RQWLOWXRXW KWER/UJD QL VFRHPWY X Q D X WIHHOUWM DHR XYL V RQ V
FUKEKKDHOYLURQQHAHOBRIXIOHMAPPHWRXM) DP«OLRODMDMDWDWK\VLTHW
SVI\IFKRORGIHDRMPSOR\&XQIMHDEHODRXYHUQDA®KWW U X FMRXWAMQYHVWLU I
GDQUDRUPDVWAMRRWUKLPHLAHERQLIGEYD QWBWRRHG2GHHQW U DL E KK H
(QLOQGOVXQFRQW HHRV/GIL WLQ KHU WMBXQVHGHP LOQOYHSWQUWOHQWUHINLVH
SURWOIHQYLUROQHWRB QWD T X IHODY HWWOQVHBBMHHMPSOKRD LQVAL HOQYHU
OD VRFL«W« HQ J«Q«UDO

6HUH' XP RX@D
3UMGHOW ——



1RWUH UDLVRQ G -WUH
1RWUH VWUDW«JLH (6*
2EMHFWLIV (6*

7DE®I GHVP DAALHV 2EMHFWLIV (6

]
1RV FRQVLG«UDWLRQV HQYLURQQHPHQW

5«GXLUH OHV G«SODFHPHQWY DXWRPREL
5«GXLUH QRWUH FRQVRPPDWLRQ G «QHU

«<YDOXHU OH SRWHQWLHO G DP«QDJHPHQ
-

(QTX-WH GH VDWLVIDFWLRQ

(QFRXUDJHU OD SUDWLTXH U«JXOL2UH G
2XWLOOHU OHVY HPSOR\«V SRXU PDLQWHC
SHQGUH OH PLOLHX GH WUDYDLO SOXV L(
OROHW FRPPXQDXWDLUH GX SLOLHU VRF!

1RWUH G«PDUFKH GH JRXYHUQDQFH
6WUXFWXUHU HW IRUPDOLVHU OD IRQFW!
6 XLYL HW LQGLFDWHXUV GH SHUIRUPDQF

SHUVSHFWLYHV
&RQFOXVLROQ

' XQQ _ 5DSSRUN 6*



1 RWH IDMVRQ GAWH

EKHIXQLQRXFVB\RQWUPHPHAWKDTSH UVRPQUL®/HY « DO VRIS HE RDW H QIVHIWRERHD Y L FAX L B/BR X \§ R V
DFWLRQV HW FRQVWLWXH OH PRWHXU GH QRWUH HQJDJHPHQW TXRWLGLHQ

3RXUQRVFIHOWV

IRXVG«YHORS GSRHONV\VW2PHQYPWHOOT
OLE2UGIKKINA Q& HW o F KUHQ/S « W LMWMD OH. ¥ Q
OHXWHUPHWGHYGMR Q F HOQWXBHI XIER P
YUDLPHWMU «Y « O KU LWHDEWH Q&H
UDLVR QGWWUBID Q V FQI RVGBIHW L WIHW K QR
HWGRQOQAEHXVHQY¥ FKDTXH) QRY D WAHRXR
FU«RQYV

3RXUCRVHP S® AV

IRXBYRBYV HQYLUR Q QG MHIDW D E &Y «
FKDTXFHR OODER BIHW WXS DQRHXQMLQHPHCG
*U o FHQ R WIUSHS U R AKKER O D F ULEDVR MMM W 2 P H
GHUTOHW QRYP«FDQLVBH¥«O«JDWKRBXQ
SHXW «ILOQLRQS«ULP2WSWHHUHVSRQVDEWO L
FRQWULEXHU SOHLQHPHQW VHORQ VHV

3RXUDVRAAVA

IRXFROWULEXRERFLSW XX VHYRIITUDGHESSRUWXQHBRERXBHUVRQRXY UHSU « TKQWIR BIMG M H
PLQRUYWWNVEEDHE MUV R @OXNWL RWGHW D O )RWW FR QRXWHID UFRWUD G LW LIRQ@REVVVRFKkRRDYHPHQW
GHV RUJDQLVPHV SDUWDJHDQW QRVY YDOHXUV FRPPH OH -RXUQDO GH UXH GH O (VWULH

' XQQ 5DSSRUA( 6*



1 RAHVADVA] H ( 6*
9 IMRQ 0 DMRQ

&KHIXQL@RWYIHV LEOV DUWDKX\ORX M QY H @ 1IRWBHVVLBROFRQV WD Q V | RIUIRAMHQU D J H P QW V
WHFKQRBWIYHORSS EXNQWOROXHQWPELRVH DFWLRQV FRQFU2WHY HQ V DSSX\DQW VXU W
1RXBVSLURHY HRQUHD GHWOB U « DVEIRROXWLRQMYLURQQHPBEXLORWHRSUHL QWMRDR JLHQH
WHFKQR O RIXEVYUH\W VIR OPIROMWK R GHMW UD WIRDON RSWLPLYRWRRIQVRPPD® kRO UJQHL Q L P L \QIRQ/W
HQB URW « JEHDAYAL U R Q QHI\RDNQRVY MQMEDQRXLVVHPBQMKHWY HW HQ SULYLO«JLDQW OHV VRXUFI
GHQRWDUWHQDLEHWIDUGRVWULRULQYKOXGIDW 6RFLEXOWXIZHWD LW UDYQEOMWEBD QRXLWRWD Q"
U«GXFWIGRQQRWUHMPSUHLOQNMQY LURQQH P HE@MV D OFK D T IR O O D E R H D WIHIRIGIRWAW HIQE WY HORSSHP F
G«YHORSSHPEEGQYYLURQQOBPWQIWBD@RXLVVDEWRIHVVLEQRMOX VLY HUWWWKQ QB WUPSDFW
SRXWRVFROODERUBWG DGR SWHRBRQYDWLTXHY SRVLWLI DX[ FRPPXQDXW«V
JRXYHUQ WPV QWW\WOQWaJYBlG«YHORSGBYW *RXYHUQDQFIRSWHUSUDWL HXHRS O D LRIGIG « HV
W HFKQR ORIQ HE2 UGHH R'W H KX IPHDOHOM QDGR SWDQW X0 « WK IOTXBIDQVSDHMIQAMSRQV CH LW« H U
GHVSUDWLTYXHVSHFWXBXVHWQYLURQQBIRXWVW XQNDOHXXWLDBEAND HQVHSHDRS D UWLHVQD QW F
FRQWULEXRQV ¢ XQ DYHQLU GXUDEOH G DVVXQUBURWHRNMUR® U KXER Q Q «HHW5 HID L U H
«YROXHU FRQWLQXHOOHPHQW QRV SUDWLTX

' XQQ 5DSSRUA( 6*



2 ENMPNLV
( QMLRQRHP HQRO

/ (6* DXFy XUGHQRVRSAUDARQY

/| DQQ«H DPDUTXQWRXUQFWSRX0O HQwuBSue¥H ] oHWWUH HQ SODFH XQ FRPLW« YF
ODQFHPHQW GH QRV SUHPLAUHV LQLWLDWLYHV (6* V Vg XFW XU «H

V
S5«GXLUH QRWUH LPSDFW HQYLUR
(Q FHY Q MWILYDHR/ QG VRUP® OQMLQHRRBRYWWI W MHRWUH

IRQFWLR Q QHPRMMGM @Q 2 UM®H \L P S D FRHN X U D BVOHWV 6RADO
O HQVHPEOH GH QRV RS«UDWLRQV

'"HOBU«DVEIHR RWARP LWHUGW DGR SOWERQLWGHXIHAVQ -~ WUH
SRXQRWMPSOR\HWLQFOX®WUDWLTXESSURYLVLRQQHPIRSWRPRXYRLU OH PLHX[ ~WUH

UHVSRQVIECKEDOF-EK@H) RVQLWLPRQWHBREMR X UGG IKXRQ QHU . JDYRULVHU O «TXLOLEUH WUDYDL
QRWUH FXOWXUH G HQWUHSULVH

/JHSU«VHOWS PUMB RLYYWO DWWHDRWEMHRBALIV HW * RXYHUODORH
SU«VHQ@WM«VXORDWNGRKBKDFXHQRWQGLFDWHXUYV
SHUIRUPDQFHQV&EIDLOHPBOQXNQK «PDUFEKHP«OLRUDWLRO

FROQWLQXH HQ SU«VHQWDQW QRVY REMHFWLIV SRXU

. '« YHORSSHU XQH JHVWLRQ GH FD
VXU O KXPDLQ

' XQQ _ 5DSSRUN 6*



2 EMPMV/( 6+ 3KDVH GHFRORIEDARD

 OUXLWHDOBKD\GHLOLWRBQHRD O DQQ«HPDUTXMKHWDSHRQVROLGHRWERHPDUREHLIRYV
R E M H PYAL VIFGQWAW U X F \M YEULHQUN « JAXHWD E O HE® HIDW W L T5W MPEHWHA/QS O D FHR XWPG « | L Q L VO&W/HIQARW Y HD X [
REMHFWLIV SRXU SRXUVXLYUH QRWUH SURJUHVVLROQRLWLUGIRWRIHFBODOH G BDEGPK R PHYRXRIXCT

9 RGW 2 EMPALYV

e 5«GXLUH QRWUH FRQVRPPDWLRQ G «QHUJLH

e <YDOXHU OH SRWHQWLHO G DP«QDJHPHQW G XQH UXHOOH Y
6R|:|_[D e 6DQW« SK\VLTXH (QFRXUDJHU OD SUDWLTXH U«JXOL2UH G

e 6DQW« SV\FKRORJLTXH 2XWLOOHU OHV HPSOR\«V SRXU PD

e SHQGUH OH PLOLHX GH WUDYDLO SOXV LQFOXVLI SRXU OHYV

* RXYHUWLDCOHH e 6WUXFWXUHU HW IRUPDOLVHU OD IRQFWLRQ IRUPDWLRQ

' XQQ _ 5DSSRUN 6*



' XQQ 5DSSRUA( 6*

( QMLRQRHP HQW

CFHMRX AR XIWDQF KL XQORIGAD EE8G&D QO/B L VHQ
XYUB H) RWH@JIDJHPHQYL UR Q Q HPFHPDROL U
VW U X FURKWRIRHO L W FIRKGIR JHTXH QR XIMYRQV
G«ILQHREMHFPWDNWHDFWLRRYF USRK® D
UHQIRUFRKRW UWWUDWKODY.URQQHPH & S/M\OH
G«VRUPDXW H\8ULRUWMODKXNO DJ HV W LCRHY/
PDWL2UHW«VLGR®RHVHW OD SURPRWLRM
O DSSURYLVLRQQHPHQW ORFDO

3RXVU SDUYHQRXYWRPSWRQMXQHRELOLVDWIL
FROOHB QLN & QR WRRIP L W UTMX IQ R X L GiH
LGHQW IGIHMUR O XW DFE@\S W ¢HPRW FIR QW H [W H
/| HQJDJHPH®®@DVHQVLELO IGVHDOWR\VR @M X L S H
GHPHXUBDGEWK UG HFHWGN B DPLTXILTRXHFKD T X H
LQLWLY WQWHILQKQ H L V LRIR E DFARHK « U HIQWY H
KDUPRQLHXVH



1 RVFROUGAUDARQV HOYILRQQHP HO/DGBN

/JHVFULWaHOYLURQQHP BB WD W HQ\W OXBPWD Q L 2 GHR Q XWQ HH Q W U H SPLDLPWAHU H Wi« G XV MAL P S D F WX/U
O HOQYLURQ QOHWMHOWBSKQWLEBXPNQV ICRRAWD P POIMHW WGR & « F K HMB\R Q VR P P DADLHRUD) « WA Fk¥PH. VV LR Q
GHIDI¢HIIHAW HUHMWDHVWURORQV OGO HH D XV U D YAHHUAQ G L F D W@ R XIWK/H U F KIRFGHW X URHRQ F U 2 W HOFRH/DWAH
SHUIRUP BIQNH)WRAPHQWWQEH Q WAHIVHY L& W « O L R &BHWDES URPRKXYHUPBW QW GHSWDWLS RNV
GXUDE®MAYRRS «UDWIDRROVL G L MMRNWF RQWULBRD/QWHPE 3 WR W H FEWIMRAQY V R XQ B WX U H & @HDVX W W |
FRQWUH OHV FKDQJHPHQWY FOLPDWLTXHYV

&RP V& YHW ELDQ

'"H S X DAMF U « D WAH RIQVEOIQ «IR WRRIR L W i WWHUWXBHQVXHOOHWHQWOGNBYDQFYHYQLILFDVFRPHW H VW
DSSUR®WL«P DUFRXFRQHF\FOSR XEa WRRWIHY WGR D W LaU KWL G X & 6 O/ROH. W L\DAMLY FORMI HR LBVR X U
DP «OL RWRBW D W LGEMHVF\F OBHUR X W L O HYBDH/R RR V VDDV HIGIHD R U JD Q LVRXLYRRIR VYD O H PIH@MWW BXW«
SUDWLVYXMBOQVDLPLQKWDVMWHRKRXUQLVVORWTXLSEMDFFHVVREHFN YV IWXKX W L O LSFOENHAUG RV
KDELWXERVHVSRQWBE®OMHNFRPLIWYVXQRYHXOHPHMHXWLEHYHVXUHHRSODPH LS L O RWBIOHPEQY\H UV
SURMHWY DILQ GH VDLVLU OHV RSSRUWXQLW«VY G DP«OLRUDWLRQ HW GH FRQFU«WLVHU ¢

"3URILPPHT HRQUR R — 5(&<&480% & KWV ZZZ UR FTXHEHFJRXY TFHFD HOAHSWWHY RU DQMWP HY SHIRUP HUSURIWDP P HIH-RQ UHR KB S&XV

' XQQ 5DSSRUA( 6*



3UMAJ IHUCDSSIRYIMRQOHP HOAGH SUR] LP Wik

IRWWIQIDIHPHQWHQ\DSSURYLVLFORFWDBHOARND F U «S\ILW «« O D E R GDX\QSR@ L WHLWEX M QX L G3H D F KIDW
RULHQ® RN POPRE «FLVIRQYSURYLVLRQOQHPHIRXYRX&WLRDMRPPHREMHEWMWWHLQGBFKDW
ORFDXRQVHXOHPBYRQV QBXSYDV¥HVREMHFRDLUWQR XD Y R QIVW W HL@ Wk V X OWHDPD U T X BBEEHO H

G DSSURYLVLRDRADRXGBW LY L O G4 \RROWPOHIR X U Q LV GHXWR[LPHWXY UR @\ W D EZOHWH O D WLYRHGY V
HOQWUHSTXSBYWD FH®WPHWDOHXHWBOXORIBHORWHQFR QM WHXLIBYHHEFH S DRXUQRXFULYLO «JHRQ
HOQWUHSULVHY TXL UHSUHQQHQW QRV SODWV U«XWLOLVDEOHV SRXU \ WUDQVSRUWHU OD

5 AVXODW TXDQUIDALV

o GHVY DFKDWV SURYLHQQHQW GH IRXUQLVVHXUV ORFDX]

* HMRQ GV P DAAHY LAMGXHBDNV

'DQWHDG GHQ RW®&HP D UFRKHAKM WL ILF,BR/QRE\F@HARP LW H G W VG« X QG+ P D U FR/H X F WSRUXRIS W L P DRIV U
SUDWLGKMWLYDXHWRVRXUBHWP LVVLIRHOD]E HITHIWVHUHW « | L GHRE M H FAM M ¥ V X OWRDQANMAED Q JLE O H
DP«OLRUDRWBEN WOURXUEGHPLQXWLRQ | L EDIY &k F KWW L GO/ HQ IR XLV WMDY\ E L CDLR/FIUN HRRV

«TXLSBX[U«SHUFXVNQRQVRBQWDOHWYHXKBE LW XTCHW LG LHQBOWMSRXUVXLYRBWR UTMKHQR XV
DWWHLQGURQV OHV H[LJHQFHV GH FHWWH FHUWLILFDWLRQ DX FRXUV GH OD SURFKDLQH

' XQQ 5DSSRUA( 6*



| X\ FROAH @ SROXVARQ ST XH

'XQLDRIRUPD WID§NROLWAFIMN WGRIm HERS UL Y L O QHYBIQWHRE/R X W HU @)XW VO L/VIDE O H VABIRIXVMOAK D T X H
HPSORAQ IER XW HLOGOWH O¢ @ DHEI OGIHOHH Q W U H\B U QWWHHO K AWWAM. RYE R X W H H QOOHDN WILITWBIXHD L T X HH D X
SRWDEORYLH[EWXVLY KXHQWHBDXQLFLGHEMHUE URKNH L COL.@W K HF R YOWXVF R QW H ONDIW/IVEHDI N V
O LPSODQH WWRRDLWQRXEY R EWR Q VWML« G X F W DRIGHGH ¥ R X W H GOKIH)S O D VWG D R&R DO R FD X [
MXVTEHXOLPLQ LW IWRIR X K DTDVWFE H WK/DHE L WGOGUHD B GV HR)GGH GHR X UBHD HOWUHWOVSEBEMP SOR\ «V

GDQV OHXU YLH SHUVRQQHOOH

' XQQ _ 5DSSRUN 6*



2 ENAFVU 5 AGXILH BV GASOFHP HOQWV DXVRRP RELGBV

JRUBMHBP«QDJHPIRQWEB ODEFHVMRX W WD W LR Q @ HPHRWXY « O BRXF KHMVSDBHVHSRVXQLYRXUV XL

VO «PDURKEHD YH&G HO P R E L OAXW b E(@H O HOWUWEFRIOHH YWUO B «GXFWHR@S OD FH DEKQWRW R HIQO H'
VWUXFWXUDQW VRQ RITUH GH WUDQVSRUW DOWHUQDWLI HW HQ PHVXUDQW VRQ DGRSWLEF

$ PMRQVGAS@®R AHV

SQSURBHORWWRD QEKMXLOOHWIDQYLHWRIIUDXMHPSORGHNDUWHYV

UHFKD U JHTROMWM. OQ MWAHWU Y LGFHOB R F L <G U D Q VG IB W U E U R&RMBH

& HWMGQH. W LYDIWAHYIHF L OQ BV D Q VY. MUDRYQ U D Q VISGFIRW P X BW GLPLQXHU

O XWLOGHDBVRWRUHG L Y L GRKQBWMUD GRWNVFLOH \DULDY®E QOMQ H

U«YLVAFRRB OBWMH RIGHIRE L OLIWE R QKB E U RRWHIITHFWXQHAOXDQW
OMUDQWS@RBRPX@B760M«OR SDWWMDUMHARY R LW XOUEDDIWIFK \® M « OR

SH UV R Q&CHAVZIVGHD O SVHHU P H VEWRIDL HQ MKW X W DY W L DIWE DIE\D SORMLU H
VRXWDMNEHVRIGHMPSOR\&VVPHV X UW\ QV F UG B B@RW UWD W «G HH

U«GXFWLRQ GH O HPSUHLQWH FDUERQH OL«H DX[ G«SODFHPHQWY SURIHVVLRQQHOV

' XQQ 5DSSRUA( 6*



2 ENMFVIU 5 AGXILH QRWH FROVRP P DARQ G AQHU IH

'DQVOHDGBGHORWHEBIDIJHPEHQ®W«OLRWHUILFRGHW &« WERQXRIV.QVWDO ORRLRRXNK DHOWUHS UXH® G L
GLDJQRRPISFOGHWH @ R F D& IH WEWHP D U FKVHE/ D X WDAAU X F LTIXO®IR WRRHQ V R P P DMQLHRUQI « WULH X Wi« V & R @/ H
V H X O H PHB RVRB/« U D W L RPDFRHIONWPDQWX U WRXWSDFQYYLURBQWRM VLG« &RBDKH OR ZD W RRKGKRIMP «
DXQLPSD¥MWO HQYLUR Q QUHFSHI@MW DIKYHQWEH&/Q H WHIM €D J LV VIDXQIWHSU LRUQWR XV LV RRYR O OIRWMV SDF H V
GH WUDYDLO DILQ GH U«GXLUH QRWUH HPSUHLQWH FDUERQH HW G LOQW«JUHU GHV VROX\

$ PMRQVGAS@®R AHV

e ' IDJQRWE DSSWRIRQGLGHVM WP HV GH FKDXIIDIH YHQAMDMRQ LVROMRQ HWkFDLLDIH SRXUGWIRWUGN LOH | LEEDAVYY

e « DERUIDARQ GXQ SOQ GHWDYDX][ SURUM«V EDVk VXUGI P HEBIXUUDSSRUNFRYAE « Qx| LFH HQ P DWW UH GH Lk GXPUWRQ GH FRQVRP P DWRQ
HWG «P MMRQVGH* (6

o 5HAKHUAKH GRSSRUMQIWY GH 1 LODORHP HOW

e ,QAJDARQ GHV RSSRUMQIWY GH I LODQRHP HOWSRXUSWSDUIHUD P MHHQ  XYUH I X\WUH

&HWH SKDVH GH SOQULEDWRQ YIVH ¢ L«GXILH QRWH HP SUHOW! HOYILRQOHP HQVDB! HWE RSWP IVHUQRY FRYAN RS« UDWRQOHY ¢ ®QJ WAP H

' XQQ 5DSSRUA( 6*



e == a YDOXHU®! SRWQAHOS DP AQDI HP HOWG XQH UXKHTB! YHUM

'XQLWRXKDWUIDQVIRWUPE/WDW LR Q QHCPHIHW S D FHH U MRW U L E XIDLQOA LO D
ELRGLY KWEIDWSFN X HO O FIRNMNOSADHE VMO W L 2 U HPHFRWY GHEJW RI@ HEUL T R H
TXDLPMEAD SD FLMEY RUBHHEWWHPS«OBKDORSWLPIPMHMWDWLRQSRRHQW
IDLY B HR QB D W N GGIK P HWGEOHI BGWDUIHP S®HF YWD RGAHYK D O MUXED LHOQ® RII1XQH
XWLOLSDWDRNH O CH\G M Q IVEHAHH WWAXKYJ | IDRHM R X UNGRE X LH [ S OIRRXWEX KDLWR Q V

«J D O HPWHRAO ICFHWNDHDUGQ XWRXG H5 O XV L B X WL RVAHCEH XW« D O XYHHU H V TNOHO D
IDODGH GH QRWUH EeWLPHQW DMRXWDQW XQH GLPHQVLRQ FXOWXUHOOH HW HVWK«WLT.

$ PMRQVGAS® AHV

8QGLDJQR\QAWHDUD« D O3 R/%Y D O ©ID L V D EG KSLUNRM MM H Q WAHEH VR HQYP «QDJHPHEQ@W U HSWDREB L U
HQVXIGWMKs D UWHQ DY HBEWYHAW HRBY¥ D KO F O X®HWU JD QHVEPHG « YHORS SKERQWP L TBHHH [ S H UMQY

UHY «J«W D OGNBDWVWL. RRAFDMNG HHRPPHUBNRLVL Q@R QODERSBWP R QW HPRREWO DVH[LS H WMIEKID L T X |
OHLQODQFHRK@EWHSW DWRERQOFHH V V B ODWDHND O L VXS UR GRHNWW B L W LYDLWEHY <G X DUHHI GH S\GGRFK D O WRX W
HQFU«DXQWHVSDHARW « UILIDX S LSD WY QWHUY HQNMY HRIGW. V V HP K BOD IHWB BSHU R S U HAAGW R NUHHWO VR I

YDOHKQYLURQQHPH\PRDWULISEXHW LY EHE® HPW H O O L &YX PVRAXE DA IB K HUE U RIRDIRIXY HVS« WRGNWH U
G DXWUHV FRPPHU®DQWY GX FHQWUH YLOOH ¢ HOWUHSUHQGUH GHV LQLWLDWLYHV VLPL

' XQQ 5DSSRUA( 6*



' XQQ 5DSSRUA( 6*

6RHDO

| DQQ«H W«PRLEPBURJIWANIQLILEDDYRW UH
HQJDJHPWRF.DIMUWLFXOLPREPHQQR Q@ WX |
REMHPWLIRUL®BLUHBSURPRX YRAUHQ -G\HU H
QRVHPSOR\&WIDYRULUBRERQFLOLWWDRQLO
SHUVRQQROOH WL CWEOPRVEGBQAHGRPDLQHYV
RQ W« Q « lxH VW «WOWBQYNRXUDJABIPMWNHIO2WHQ
GDQV OHV UHWRXUV SRVLWLIV GH QRV FR

/HWHV X UMW HMB ODSRXDP O LROBY D OG W «
YLBIXWUDMERL QUG DY D Q \G H OHE[ILOC @Q/RYTXLSHV
G«PRQW QR@WIMHS D FIL Mk« KOHQYLURQQERHQ\
WUDYDR® FKDTXHHPSOR\«SHXWYV «SDQRXL!
SURIHVVLRQQH OHW PSHUN R Q Q H O O HLRRW\QUM
HQJDJHPWRMMW @W HADREX W HEIIRHIYX G HZHD R V
FROODERUDWORXVDFFRUGRQ@DOHP HQOH
LPSRUWPDFHWDRAM HODVWLYRHQRWVR XUQLVVHXL
QRVOLHIQWIFRPP XQDDWHL®HO D T X HXRXH
«YROXRQV HQ SULYLO«JLDQW GHV SDUWH



( QT XAV GH\DWM DAIRQ

(QMXLQ ¢ O DIGGHMYPRQGDIMHDERBDHRPLYWE QRWPSORWREOWWEKQY LS U W DOIHHOW WX 1S O XV L H X L
WK«PDWLFTOHW FKDUGHWURED « TXLELBURIHVVLRQ GHUVIR Y @HBLCHD -SAKUWL TKWHQWO DL H U W «
G DSSDUWHQHID/AOPVWORGHMISHUVRGQRMPORSYSISPRONY VLR Q@WIED B LY HUMDW.«Q FO&MIWB\IE URF K H
KROLVWLTXH QRXV SHUPHW GH FDSWHU OHV PXOWLSOHY IDFHWWHV GH O H[S«ULHQFH HF

JHVU «VXOWOWDY BABURJUAVIQLILESDWIDSSRUW QRWDPPMQWSLPLOXWXROYHB MKV W UHIWWQ H
DP«OLRUBGYELRQ -RVWUBQLVDWHSHOE® VR QH/HY LILOBREWL VWE@W W L FXX@UHIH Q -S/AK UL TH\WM
PHQWDO LQGLYLGXHO HW O XWLOLVDWLRQ RSWLPDOH GHV FRPS«WHQFHYV

1 RVSURUAY

&HV U«VXOWDWY QRXV RULHQWHQW YHUV WURLYV D[HV SULRULWDLUHYV SRXU O DQQ«H ¢ Y
e S HQIRUFHU OH ELHQ -WUH SK\VLTXH HW PHQWDO SDU GHV LQLWLDWLYHV FLEO«HYV

e SRQVROLGHU OHVY DFWLRQV D\DQW FRQWULEX« ¢ OD U«GXFWLRQ GX VWUHVY HW ¢ O D
e '«YHORSSHU GH QRXYHOOHY PHVXUHYVY G LQFOXVLRQ

$X[SDJIHWXLY D QURK®U «VHQWHXHR@VY MAD W L VIVDLW X BNV R B QYW EGFR P S D UO BW V X O@XY\R Q G DGIHH
DYHF FHX[ GH

' XQQ _ 5DSSRUN 6*



3URI LAVREVHYYAV

/JHQLYHOW WUBV¥RQQUQHEDLVYRWDRXRRLJGGHO W I LFGRQ R\

LOQLWLBWXKRHNWXRXWLO GAXNLBHEXVRXUBHVWUBUYRIHVVLRQQHOOHYV 1 YHDX GHWHW
1«DQPRLIEHWFRWKY2DX HQ Y IOURRL WAKORWVROODE R UIHVN KQW HQ W

HQFRXQVWUHWRWY I LUPDXENW D QBN FKRORGIRIGHMP HX XU ULRULW « N

SRXU

/HVHP S O R HWW L PTHQ®HPVH V XWAHL VHMB O DS RXWR X W IDQILEL HQ -~ W U H 3 HIFHSIRQ GHV
FRUUHVSRPIGHGWHXDWWHQWEBWURGBHWHROR QMAHWLGXHOOHYV . .
D[« HWXWDVDQVBK\VLTKMSV\FKRORJL BXHPIGVDFFRP S QRN HP SR\ AV VDM
FROODERUDWHXUV GH PDQL2UH SOXV SHUVRQQDOLV«H HW FLEO«H u
/HVHQW L BHIWSHJ H Q & QFFR Q X0 YOLX VI Q U H J DAQNSUXR J U H V \RLHRVQW H B
DP«OLRUGMFLIRRGD UH F W IGRBI RWRIEM H F W LY L V DEQIV® U L RKRIMRJIHU H SUMHGHHRRQIA
GHFRQJSD IO DMERHWR XSIWUVRQQHORHYV X D) R @ H X O H PIHRIPWD)D

IOH[LEROHWMOHR ¥ ROODER UPD\LIBX UM O HPHRQW Ut BXR4 PD OQN H U B

SULVH GH FRQJ« FRPPH XQ «O«PHQW HVVHQWLHO GH O «TXLOLEUH GH YLH

' XQQ _ 5DSSRUN 6*



BVIZELQVA HWSHU RUP DQFH

/IDVDWLVIDEQ«BR®AMP SORDIVL FPKGISURJUHWVURQI! L FADWDL XLV D Q W 6D PR

O HIILFORRWW LRIQVHMBS ODERXMP « O L FOUH B « U IHPGPOHR$ Y HX Q DAARQ HQQH
VFRDWWHLIJQDO@WDXVEH SRLEDYDSSRUW FHJ«VXOWBRILJIQH

G XOH DSSU«FLDWLRO JOREDOH UHOIRUF«H GH 0 HoYLURoOHPHOW ¢H WIllvDLO FKH] 'X(

/HF O L FGDHW U D YaMBEU SRV LML T SR X UWXBWR J U H\G\RDEW W H L Q G U H
&HW IV« O LR UBRQRQPMHMR O L GIHAKH O D WIRONUSHUVR@OHooHV &IP DANGHWDYDIO
TXDOGWOE RO ODE RMMWILREHYQE HMEDUDFW «QRWRGW QLVDWLRQ

(OOHHIOWBOHPBQDW FUWXKXHIHODHOQRWDOHRUVDQLVDW LR QGHONO HV -
SUDWLTXHVY TXRWLGLHQQHYV

/HVHQWLBHQSIMSDUWHQDABHY WQHSURJUHVUHRO\DUTXDQWHYV 6|_QAP |_QN
DYHFOKDXVE8H SRLQSODWVIGW ¢ EHWWMWHROXWLRILILFDWLYH G([BS
LOOXODLHHAVURKR LV VEKRPKWRO ODWRNXXUNLEBD UWHE «TXDPSHL@LQVL W_I

TXH OHXU DGK«VLRQ ¢ OD PLVVLRQ HW ¢ OD YLVLRQ GH O HQWUHSULVH -

' XQQ 5DSSRUA( 6*



3RION G DMAQARQ

6LOHW«VXOWOREBDW«PRLIQGE XWHEURJUHVMDR®XUDJHBDHUMHDLQH YV

GLPHQV LRHINX L @ HIHYW W H QWRDRMH SRNIQ® DQ QU«MHQLUY ELHQ -WUH lLYI-DXGHEI.l-QAVUH
SK\VLTHWHQWGS LY LBXHA®HG HP HX UDXQQ L Y HDKXV SHF\GEBE OHL O

DIILFKBH «J2EMLVEH &HWQGLFDWHXRE«FDWWWOBHUFHSWLRQ N
RUJDQLVDWIGR @ QHQ GMMOHU HV V HSHUIV R QGOHNOP SOR\YR OLJQO DR W

Q«FHVVLW« GH WUDQVIRUPHU QRV HQJDJHPHQWY HQ RXWLOV FRQFUHWY HW DFFHVVLEOF

QTXLCELH | «YDOXDOWRERREH«TXLYOLEWRIHVVLRQQHOOH: BHIXVRQURHIOEBMV LR

GH ¢ GHPHX® BGHVF R UMHIB/0 E\D G XV R Q G DSJIHHWGRD QW H | O®WD H
VDYD OY1H SHURQHID SHUFHS\8LRQVEHPE HQRW RO ODER UDX\DHO8WWH XAD SDFGWERQFLOLH!

KDUPRQLHXVOBRKN@QYYK2USHVRIHVVLRHMBHOUV R Q OHDOUKWHNYDQF«HV
- U«DOLV«HVY FHW HQMHX GHPHXUH SU«VHQW HW DSSHOOH GHYV

&HYROQVVRDWNQQMREWM HFWLIV YHWODFFRPSDJQHPHOREFMPSORGIVQ/ DGR SGAHE BRQW LIMXY-RU LV E
XQPHLOOITXWOICEHYHRRHWPHVXUWY QVF UHLQFRRPE O « P H Q WD KEMWW U D WEHELLHH Q - MDWRHE DG IR S VWHCH
DVVXUDQW DLQVL XQH FRK«UHQFH HW XQH VI\QHUJLH GDQV QRV DFWLRQV

' XQQ _ 5DSSRUN 6*



2 EMIPVU
6DQWA SK\MTXH  ( QFRXUDI HUD SWDAIXH UAJ XQALH GEPAMVAV SK\ T XHV

/IDV«GHQWDHS WV ¥QHNOHM E ¥V D Q BB M HED QWHR/LO L KW YDEBQWHP SRERQ QYWY L E OXDDRW L HWHO D
GLPLOQXWLRQ GX QLYHDX G «QHUJLH

$ PMRQVGAS@®R AHV

3R XER Q WRHMIWDHO L WRLRFU«&ISURJUD B R F D WHRWL Y H
TXWRITUKQH RQW UL EDXQVQRKIDPKD TXHP SORDG P LV V 183D H
VRXWLHD Q FRKYXEHN DVWMHPPHs: DFWLYOBRQQHPBW YV
FHOWEHMRQGLWLRQRKARHDKE V F U L SIMGLHR@IMVI XHSR UW LY HV
SURJUDPBHIELHQ -~ WHEWLYEMSO/HDQWHUYLEHMQWUD°QHXUV
FHUWIIHWYPHO DFIGDWI XLSHPSRWWHWDNHSURRBRH[LEOH
UHFRQUDOHFWDTSHUVRD®HNVOW « G-H¥DSDFHWHREMHFEFWLIV
GLII«UHI@WDI/W LG 1B FW BXLWLT SH U P HWMWRKDW XGOF KRLVLU
O DFWLXIOWRKR QY LA BPWH X EHW MWMH. W LDMWHM K F L ARKDUT X H
HPSORANKUD QF®IBDY HUNMPRG I HY LEO YOF VHIW H[SOROH VY
ELHQIDLWY GH O DFWLYLW« SK\VLTXH

' XQQ _ 5DSSRUN 6*



2 ENAFVU
6DQMA SV FKRRIITXH 2 XWDUGNHP SR AV SRXUP DIQWAQUGXUAT XITEWH GH VIH

6 LQVFUGY QPR QWL GXNMNY kW L BWELHHV -ODWDHFKBY QR WGP D U FYLW H

¢ U«SROQGUHDHOQMMMR XM RBXULW HQPD L Q W EKQkT X L O LVEDUML V | DH.O Y § H

SURIHV VL RV HEDHOUHV R Q GEHDADR/AF R Q W HMFHH VU R Q W VAR GBIHS O XH/QS O X V
IORXBINOJIJXNQBP«OLRUDWLRAWFREBRQIL DM FHYVGHIVRWAHRQFU2WHPHQW

ORV FROODERUDWHXUV G RXWLOV SRXU SU«VHUYHU OHXU «TXLOLEUH DX TXRWLGLHOQ

$ PMRQVGAS@®R AHV

/| D[HGHQRW GHPDUFKFHRQVLYVWHFRPSDJDFWLY HPHWWPS OR\«/D QD H
G«YHORSSBPRHRPVSE « W H IV WA Q WILIEHOHWE ROH XIWR Q W ISAWRIVWVVLRBWHOOHV
SHUVRQQHRXOWBYSORLHUHRRW PDW ER 88 &KW 05 « FR Q Q H QL&A U L TOXB
JHVWGRWHP $IW8 HS U LR UOWWD E O L GBI PRLOWMIH\QBIVOQVA KD BU « Y HQ&®H. R Q

O «SXLVHPHRM\RQ @HORUP DWHRED S W@V « D O LS INRHN URFKD F X Q

G DFTXGUWIKWKRGRQFUMSHS\O LFDE P &&LDWHPHQADQDYRWP SOR\«V
DFWHXUV GH OHXU SURSUH ELHQ -WUH

' XQQ _ 5DSSRUN 6*



3ROV GMACRALV

/DGLY HUABW.© F OFR/Q R L XV IHRQUMGH. VW L GFHW OYMRPPH QV«PRLJQH
OWFRUWFHSWLREQQOHO REWHDRXVRQGDJH 1RWWHSURRIQHF OXVLYH (QYI_LRCI}PI-QN
DFFXHOGELHI « UHVENWRXWHVRUPHWHXURGLYBUYHWKML®W XHWOOH

GLYHUS/HWQ WRHH U « V X OFNRIDWIMUDANK KD HS\R O L W D FXVHAOH O GHHOP @ RFRI X U [QFOML
VRXWHGONMELYHWRXSHVMS RQGHOQVWFDFH® 8 8 YWENWVR IHOWR O/ SU«FL«HV R

SDU QRV FROODERUDWHXUV

1RWBHUIRUP BIQFEMHW L@ KT X GWH Q HWSW UWLFXOLGHPABPHDXYBE QWM HF WRI»AQHW P P HE H P H X UHRXW
UHSU«VHQW«HVHO MHYRP SWHIWISRXU GHOPDLQ G XYNEMALOLGHHY, HWHXOHPHQAHELSOTBXV
EDFFDODMQ«PW UPDWXEXKEHBO K OXDLE®RXUFHQS\CDUWM.R XOHERPDL GHW FLHQEKMWHMWD SSOL T X «
FROQIRQGXVt &KH] 'XQLQ QRXV G«ILRQV FHWWH WHQGDQFH DYHF GH IHPPHV DX VHLOQ

&RQVFLE B\ FKHWVVHHWGALY HUVHIW Q@ D SR U\ R WRILWI D QL VR WXWRRX KD L YR@M X O H PRHDQ\Q W R IQWW
UHSU«VHQRWDMWXRE® U« OHWRR Q G L WRISRMLWP BA XX HD R ¥R O O D E R URW WLLFOS¥N Q48 D Q B OIHU Q H 8 B QWH
VHFWHQWRUPDWLAXMXUTRORIXVYRGWDEQREMHFWELOR Y YLVDVBWFLILTXHMRHKSRQGYEHVRLQ
|«PLQLQV HQ PLOLHX GH WUDYDLO

» 0 DUDQQH 6DUDK 6DX@HU % VHUGNEDUWIALHY YD RV HEBVIHP P HVHQ7, * XIGH» QQMOARQ GHVHOMHSWNVAY / HFRGHGHVI LGBV /& ) S

' XQQ 5DSSRUA( 6*



2 ENAFVU 5 HQEH G P 1AHX GHWDYDIGEAXXYV IOFOML SRXUBGVIHP P HV

3R XU "XQLYQHRQFHYWUBLVHGBGODEHHVXUF ROQFUMMIMEQW XWHQLU
O LOQFOXWHREGQ -GAMHWHIP P HIY XW U D YDRLYD G D S WOrBOMW) WX BIIQ W U DX LV H
U«DOLW«V GH WRXWHYV HW WRXYV

$ PMRQVGAS@®R AHV

3OXVLHRUWLDWURAWHMSE ODSRXWW W H IEGI®EM HFWE R WO@V H Q& HX Q
DWHGEHHWQVLE L CCLYPMDILREG R Q V FH\H RWMAYL VP HWRU JD QIR/XD HQVHPEOH
GHVWTXLSHMLVD FXOWXUMQWUHBHUBBD SWSRIXPLHXFRQFLOLHU
SURIHVVLROWHYGSRQVDELPLOMSOMVHPSGMSULYLO «GHBFEWLY LW «V
G «TXISUHRJUD P PHYGC DPVR X U@ N WX KB H¥YY « Q H P HHQQWR/LHU(«Q V X LXACH
VRXWERQFDKELHQ -G\HVHPPHVH U IHY WO 1 L KXW U D YODLHFP L V B
GLVSRVIGMSRI® G XV /YL W HMEHW DFRDILTXHMSRQGDRM H VR LEX
TXRWLGLHQ

&HDFWLROQWHIQM « KWHQYLURQQHBFHQKMMLH YV SHF WXHK{SRQ@E[EHVRIMBKFLILGHVMPPHWDORULYV
SOHLQHPHQW OHXU FRQWULEXWLRQ HW PHVXUH FRQFU2WHPHQW O LPSDFW GH QRV LQLW

' XQQ _ 5DSSRUN 6*



9 RGMIRP P XCDXVILH GX SITHUMRHDO

EKHIXQLQ@QRXYULYLOGHRDYW HQ B WIUMWN DLYTHEHIWR U J D Q L \GARHIGMWD O HX @D L V V LR/ R Q HYQIWD
UDLVROWIHIR WA H Q W U FBSHUNWEHE U R FIKYHR UG WIH O D VB XRIQ@\BHOBHX/W K H Q WRLSTXRANARHD W U L EIXOVOLQRFL 2 U H
J«QaUH XQ LPSDFW FRQFUHW HW VLJQLILFDWLI GDQV OD YLH GHV FRPPXQDXW«V TXH QR

$SILGHUHQIRUFHHAD JDIJHP IMEXWFRQVDFUR@HORVHYH @¥EXUUHGOMYWQ LWL DWLYEWHYRBULRULW «
VRFL«WDOHYV JDUDQWLVVDQW XQH GLVWULEXWLRQ «TXLWDEOH HW RULHQW«H YHUV GHYV

IXWWH FRQWUH OD SU«FDULW« ORLVVRQ (VWULH -RXUQDO GH UXH
'« YHORSSHPHQW FXOWXUHO $VVRFLDWLRQ GHV DXWHXUHV HW DXWI
«<GXFDWLRQ HW BRUFRFBWYRW« GH 6 KHUEURRNH DXWUHYVY SDUWHQDULD'

QLWLDWLYHY HQYLURQQHPHQWDOHY $FWLRQ 6DLQW )UDQ®RLYV

' XQQ 5DSSRUA( 6*



" HV SDWMQDUDW TXLUH QVHQAQRV YDBIXWY HAIQWLAW FRP P XQV

' XQQ 5DSSRUA( 6*

$YHF ORLVVRQ (VWULH

1RWUH PLVVLRQ GH FU«HU GHVY RSSRUWXQLW«V SRXU U«DOLVHU OH SO
O LOQV«FXULW« DOLPHQWDLUH (Q OQRV FRQWULEXWLRQV RQW VRXW

SHUPHWWDQW DLQVL DX[ IDPLOOHY GH FRQVDFUHU SOXV GH WHPSV ¢ C
SURIHVVLRQQHO

$YHF OH -RXUQDO GH UXH GH O (VWULH

$QLP«SDU GHV YDOHXUV G LOFOXVLRQ HW G «TXLW« QRXV PHWWRQV Q
PLVVLRQ GH U«LQVHUWLRQ VRFLDOH QRWDPPHQW ORUV G «Y«QHPHQW
DFF2aV HVW DXVVL PLV DX E«Q«ILFH GH O HQWUHSULVH SRXU G DXWUHV
FRQWULEXH ¢ GRQQHU XQH YRL[ DX[ SHUVRQQHYV PDUJLQDOLV«HV HW ¢



" HV SDWMQDUDW TXLUH QVHQAQRV YDBIXWY HAIQWLAW FRP P XQV

' XQQ 5DSSRUA( 6*

$YHF O $VVRFLDWLRQ GHV DXWHXUHV HW DXWHXUV GH O (VWULH

1RWUH HQJDJHPHQW HQYHUV O LOQRYDWLRQ FU«DWLYH VH UHIO2WH GI
ORFDOH (Q VRXWHQDQW OHV WDOHQWVY U«JLRQDX[ QRXV SDUWLFLSRQ
HQULFKLW QRWUH FRPPXQDXW «

$YHF O 2UFKHVWUH ¢ YHQWYV GH 6KHUEURRNH

1RWUH VRXWLHQ UHIOAWH OGN QHDHOHWUGMHGFROODERUDWLROQG6TY B VY RIRE G
GHVY PXVLFLHQV GH OD U«JLRQ SDUWDJHDQW XQH SDVVLRQ FRPPXQH SI
FKDTXH FROQOWULEXWLRQ LQGLYLGXHOOH V XQLW SRXU FU«HU XQH XYU!

$YHF $FWLRQ 6DLQW JUDQ®ORLYV

1RWUH UHVSRQVDELOLW« HQYLURQQHPHQWDOH UHMRLQW OHXU PLVVLF
DTXDWLTXHV 1RXV VRXWHQRQV ILQDQFL2UHPHQW OHXUV DFWLYLW«V G
UHY«J«WDOLVDWLRQ DILQ GH SU«VHUYHU O «FRV\VW2PH GH QRWUH U«J













































