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SRVWYV )DFHWEKRROH FRPSWH GX &2%,%$&
30XV GH SDUWDJHYV
30XV GH OLNHV HQ PR\HQQH XQH WUHQWDLQH SDU SRVW

$UWLFOHV HQ OLJQH

CH’ 3IRIs3 C$ KGa C$S 5

s .

&DSWDWLRQ




KWWSV _IRUPV JOH 5P R7 '$K[7/Y7
/H TXHVWLRGHDDWH V| DFWMERQD Q Y FAVL VE X\Hp PLQ DIQMLURQ GHYV
SDUWLFLSDQWY RQW HQYR\p OHXUV UpSRQVHYV




IHV IHV

2/ RUJD QLMIEEDRIQMHWYHYDUWLFLSDQWKDQJHPHOMWYDO GH GHUQL ¢
WUQV ELHQ DEFXHLOOLYVS PLQXWH

2/H &2 %$,& D PLVMQSODRIQH [FHOOHQWHDOOHY LQDGDSWpHYV
FRPPXQLFDWDPQGpPLHX3UPpSDUHU /D Up SWUWLHRDW H OLHBIWIXNX U
O DUULYpH HQ JUDQFH 1RXV VpMRXVLMMEILED RYDLDPBQADTWDR B X

e 2% HO@WHHAXHGHVROOLFHWR XIUOGR Q OLHQ 0%$36
1RDLOOHYVY SRXU OH PLGL? « &DOHQGULHU FRQIXV
IHV IHV

/D YDULpWp HW OD TXDOLWp GHV kL QWIRTYXHYWE B R XUHS/U p V MQ\R Q
5LFKHGHWQWHUYHYRONEHIYUHQWHVGHY QWHUY HQ B QWD IRRQL W\
H[SpULHRQIEGWH HVLIILEFRAWPXHOOHY GH WHPSV

OHV GLIIpUHQWHY VWUXEWXUHV VR QWQAREPRPG\GRHAL V F X V 8 DXG
2. RXUQBKDOHXUHWNMR XY D QGHV LQIRUPHOV HQ ILQ GH MRXL
UHQFRQWUHY IDQWDVWLTXHV?

2. DWURXWUPHWQULFKLE BB @ WEHHIV

FROOQJXHV HW SDUWHQDLUHVY G DXWUHV KRUL]JRQVS?



IHV /HV

. 2/DPpWKRGHR S W/POEIB O X SOHMOWHUYHQD'QWW HUWDURXPDKYDINMMW |
TXHV@IEUDLQVWRW BL@QEYI L F DFHY¥XQ GH OD SDUROH HQWUH OH\
JURXBX¥HVROMR ULW DG H H BN QW B &\
ODUJH H[SPULHQFH HW YHQDQW GH GLIIpUHQWY FXOWXUHYV 3

« /HV WK PRVLTXHWF KD T XMW H OLRQW U q V
SHUWLQHQWHYV

« )LOQODQFHPHQWSFFRPSDJQHBHRW
5pVHDX 1XPpULTXH &LWR\VHQQHWp
3URGXFWLRQ GRQ GH OLYUHV



OF: (@ 397" 2&39; (68796 7" &8,327" 9 8

« 7TRXW 2MRXUQpPH SOHLQH GH GpFRXY¥SHEWIHRQAWRFHQW U PHU OH V
« 24XH F HVYW XQH DVVRFLDWLRQ LQGLY¥SHQVRWERHEXHY OHHYWHIWH F
« 2/ULPSRUWB\GRF® pVHBYD up W HQBHMHH/ OHV DSSUHQWLVVDJHYV 3
LOQWHUYHQWLRQV?® 2/pLPSDFW DX @ L2HBiMIXR\LIMDIHERY DIE BQELQ Ol
« 2/HVHQBXOLHGHO HQJDJHRWRMO D ODSRVVLEG @WWHYGWMHHV VR X L
JpQPURVLWp? KXPDLQHV 3
« S3ULGHFRQVFLEBDBHIILFXW®QWF HEH V
OD ORXUGHXU GH FHUWDLQHY DFWLRQV SRXU OHV EpQpYROHV

2: 7"+ (@ 397 ' (7 4,78(7 ' ( &33426"832 " (& & 68,27 ' (7 4"68(2" ,6(7
4627(2878 (759( @78

« 3BRXUVXLWH GHV pFKDQJHV DXWRXU GH OpupGXFDWLRQ SpGDJR.
« OLVH j GLVSRVLWLRQ GH UHVVRXUFHV *XLQpH 6pQpJDO %XU
« 'PYHORSSHPHQW GH QRXYHDX[ SURMHWY )UDQFH 6pQpJDO

. 9RORQWpP GH SRXUVXLWH GHV pFKDQJHV $0JpULH J/LEDQ 3DC
« /ILHQ DYHF OHV DVVRFLDWLRQV UHQFRQWUpPHV 7THUULWRLUHV 6F
« /[HFWXUH RUDOLWp PLVH HQ VFqQH GH WH[WHYV

39+" .,8( @ 397 ; 397 ,1 4059(6 796 92( 39 4®7,(967 " &8,327"' 9 8 ,39,;
"(59(@ 1"2x6(8

« 'RQ GH OLYUHV PLVH j GLVSRVLWLRQ GH UHVVRXUFHYV

. %pQpY RSDIMBMFLEFBRH D WHHOMY H Q WHRD L G DFERIPR/L \Q\SLLRR MY p J BYXOL Q p +
/JLEDQ 3DOHVWLQH

- )RUPDWLRQ

. &ROODERUDWLRQ j OD PLVH HQ SODFH SDUWLFLSDWLRQ DQLP
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( WGH QRP ELHXVHV DXWHV SMMV GHWDYDL] H SGRUHU



, 0(775( (13/%$&( 815e6($8 &2//$%25%$7,) &225' 211e 335 /( &2 %3$&
DFFHWIE®! SDU \RXV UHJURXSDQWXQ HVSDFH FRIDERIDWY SRXU QVFXWMU HWpFKDQIHU GHV UMWRXUAHV SRXU CH
@FKDQIH GH SUDMITXHV HWEH @ [RUP DIRQ FROIXH

e \sHv
" plQUEN REMPWV GX UbVHDX HWBI FKDP S GIQMYHQURQ b CDRIRQ GXQ GRFXP HONGH FDADJH
" plIQAUXQ RND hCDRRQ GXQ FDKIHUGHY FKDUHY XCH SOWMRUWP H XQWM FHOLGX &2 %$& " XQH @AM GH
AlXMRQ ) WDP DWDP " QHZ \VBWHU
' plIQUE! RCANRQCHP HOAGX WhWVHDX  p@ERIDMRQ GXCH FDURJ UDSKIH GHY DRMXLY  h CDRRQ GXCQH FKDWM CGH
| RGARQHP HOVYIMR FRQ p UHGFH DQOXH@ P RGo UDWRQ GHY QAVFXAMRQY HWEHY UMWVRXUFHYV

3UHP lgUHV WBIG IRQV
2 EMPIV
« 0 IVHHQ SOFH GH JURXSHV GH I B LRQ DYHF GV SDWMCDILIHV DXWRXUGH FKDQIAY FRP P XQV
o JURXSHV GH QVFXWIRQY
« 3 DU H GH BHWRXUFHV FXQMUHDBN
o FDWEJIXH GDRURQY FXGMUHBN Gl WhDWpHY  IGHY GDQP DURQYY  WVHYRIUGH SURWW GDQV BITXHORQ
SRXUDIWSXIVHU SRXU IDILH GHV SRQN H~ ®V HQADQN GH @ EIEGRKGTXH GX SDQHU pFKDQIH DYHF BV
HQJDQW GH @ EIE GX 7RIR
o JDOUH GH SURGKFIRQY FXGMUHBN | YDRUIVHUGY GH IHAYDEY FDUDYDCHY H SRVMRQY
o UMWRXUFHV EIECRI UDSKITXHY FRIIFW GHV FRQMY HFIW SRXUMDGXRIRQ  SDWII H GH FRXSV GH FRHXU GH
ELEQRIUDSKLHY WipP DANXHY FRP P H VXU BV TXHWIRQY AYITXHY HARMR HQQHV RX M WV GH IRQGV VXU D
GRXH UHWRXUHY VXU @GXFDMRQ DX P pGADV pGXFDIRYj @P DIH SDWBIH GH BAWRXUHV QXP pUTXHV
DXWRXUGH @ GFMUH HWEH (DSSUHQIAVDI H
o DPXDOMV QWUDILHY HWARQIEFW SUpVHQBMRQY GpGWXWY GH VDBQV HVBU[L OMUDILIY GDX\MXLY
e URWMj RXID GHIRUP DIRQ FRQIXH
o UHFHQWHP HQAHWRh DUMRQ GH URWRXURHV GH EDVH GH IRUP DIRQ HQ JHWIRQ GH EIEGRKG TXHV GVSRQIEBN HQ
QQH HQFRP SPP HOAGHV IRWP DURQ IQ VIV
o PRKDQIHV WBIXDLY VXUGHY WpP DIrXHY SIRHWRQGHBN VHBQ GV EHVRIQV SDWIIH EIECRKpFDILHY HW
HQVHI QDQNV IR DURQj  QAUIVDMRQ GHV UAWRXUFHY QXP pUTXHYV
o YH@I SIRHWRQGH® WpP DWrXH  DXRXUGHV VROMRQY \WFKQREJ TXHV HADXP pUTXHV
e 2 XWE FRP P XQV SRXUFHUGHV SURVAW
o NW GRFXP HQN FRP P XQV GH P RQIBIUH GH SURWW
o SDUBIHQDSSHY| SURMWAVBIMMY GH IIGDQFHP HQWDQQXDIUH GH IRQEDMRQY YHIAB! VXUGN DSSHYj  SURVW
o DQQXDILH GHV DWRFIDIRQY LOMEDIRDGN XWBN

& DKIHUGHV FKDU HV
AVAXWIRQ  FKDWDX IRXUGH IRXU
DSSHONGR HQ JURXSH
SDWBI H GH UHWRXUFHV HWGH GRAXP HOW
DUFKLYDJ H HWRL DQYDMRQ GHY BAWRXUFHY HWEH GREXP HQW

& DRI UDSKIH GHV DRWXLY

« OV ALpUHQN SDUMDILHY  QYHDX]  &FDO QDUWRCDOIQMEODURQDO
. OV IQAMMRYY GV DWRFIDIRQY BN FRFWN GDUNAMY

« BV SDUMCDILHV SRXUGI G YHBSSHP HQNEH @ BRMUH SXEDTXH



L 0(775( (1 3/$&( "' (6*5283(6"' ( 5e)/(;:,21$9(&/(63$57(1$,5(6 $87285 "' (6
&+$17,(56 &200816 YID@® SOW RWP HFRADERWDWYH

. $XRXUGK GRQCH O
1 pFHVMMY GH SRXWXLYUH BV GRQV GH QYUY ELHQ AEQV P DIV QoFHWMY GDFTXpUUVXUSDFH SRXUG YHBSSHUD
FKD/QH GX @/UH HASHP HWIH GDFFQ V] GHV @/UHV HQ OQJ XHV QRQ IUIDGFRSKRGHV

o UHYRIUD FKDWM GX GRQ GH Q/UHV HWIHQUEKIUGXQH ™ & KD GH GRQV GH FRQMQXY QXP pUTXHV GH TXDOW ©

o IDILH XQ TXHIRQLDILH SypFLY SRXUGH\MUP ICHUGI SXETF \RXFKp SDUGHQYRLGHY GRQV
o IRUP DOIVHUXQH YH! VXUGBN pGAMXLY GFDX]

o $XRXUGK ILQDQFHP HOAGHV SURVAW
8 QH FRQVIFWRQ SDMWpH SDWHUj (DRIRQ DYDQAVGDWHQGH BNV VXEYHQRQY  UHFKHUFKHU GDX\R VXITIIVDGQRH HW
EXWR 1LQDCFHP HOVTXLDSSRUMQANIQG SHQEDQRH

o FYHUGHV P RGXGV GH IRUP DURQ VXUBN DRV J pQoUDWEHY GH UHYHQXV

o WIPFKILj XQH FKDWM 2GR\KITXH GHV ILQDQFHP HONA

, 0(775( (1 3/$&( ' (6 *5283(6 "' ( 5e)/(:,21 ,17(51( $9(& /(6 $' +e5(176 '8
8&2%$& $87285 ' 8)218&7,211(0(17 (7" ( /1$89(1,5"' ( /1$662&,$7,21

« 5 pCDRIRQ GHV J UDQGEHV RUHQBMRQY SRXUBN DQVj YHQU
o XMW QXQ' /$ ' IVSRVW/ RFDOQ$ FFRP SDJQHP HQWBDU) UDQFH $ AlYH ™

o $XRXUGHV IIQDQFHP HOV - $ XIRXLBKXL B &2 %$ & QD DOASUHVTXH SOV GH VXEYHQIRQ GH IRGANRQGHP HQAQL
GH\VDDUp HWIO FRQEDP Q©j GHV P IFUR SUIRWAW" ( VAICBHMZHQOANEH BSRQAMH] GHVDSSHYj  JURVO SURVAW
") DAMIQIIRMU" 6 XQUj GDXWHV" | / IDWRADURQ GRVHDI Gp YHBSSHUVHY DPURQY b IRQDBN SRXUFRBIU
DX VXEYHQIRQY TXLVRQNFHQWV VXUGDFFRP SDJ QHP HQAGH @ MXQHWH QpGXFDIRQj @ FIMR HQQHW ™
o e FKDQIHV VXUBN QSR GH IICDQRHP HQW

. $XRXUCH @ IRWP DIRQ GHV DAKpUHQW
o DX QXP pUTXH SRXUWSRQGH DX EHVRIQV HQ UAWRXUFHV DFFRP SDIQHP HQNV DQIP DMRQ GXQ U \VHDX
o $03 $JHQH GHV 0 IFIR3URWV SRXUBN UHVSRQUDEBN SURWW GX &2 %$& VXUD JHAIRQ GX R\ FBI GH
SURMVBRXUXQ P HEBXUDFFRP SDJ QHP HQW

e $XRXUCH @ P REI/DURQ GH QRXYHDX] DGKpUHQN
o GRWHU SURFHWXV QDFFXHOGH QRXYHDX] EpQpYRBV
o P pFpQDWEH FRP Sp\WMQRHV



91 GH 0 DYH®

9 LGBl GH 6 HSWP HV BV 9 DR/
&RQMHCE pJIRDAH @5 pJIRQEXG 3 IRYHQFH $GHV &{ WM G$] XU

) RREDMRQ$ QD / 1K $P EDWDGHGH ) WDDQFH| ' NERXW $ P EDWDGH GH) WDQFH DX
0 DURF ,QAMYVY UDQoDLY GH* XIQoH $ P EDWDGH GH) UDQHRH DX/ DRV

$ WRFDIRQ GHV YETRKpFDILHV GH) IDQFH  3$&$ &RUH
%0 95 0 DWH®

0 HADO

7 HUMRUHV VREEDILHV

/ D/ LIXH GH @ QUHI QHP HONGHV YRXFKHV GX 5 K{ CH

YRX@RQ GH 1 RNV
' DB&XS
$1UNDDQ
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IH&2% , $RpWIRQ®HDYULOSDGHYV - $LGH ODFUpDWEHERELEOLRWX .
DFWHXKDW KRQES XO L YHUM®HHO pGXFDWLRQ HVSDFHV OHEFRWMKDPIP HSRX UO D
XQPLBAUBHYWXWHRHELEOLRWKMW-DLUHWRQVW LWXWHRGO H F WILARKDOSVH

GHVHOQHLIQD ODNWHBSRXBREMH FVOH GRFXPHB®JUDQHWDQWHSD\V
GpYHORSSBPBQWFFqUDOHFWED H SDUWHQWUINW®D%5/ SUpSDUL
SUHPLDB W IDROXQV K QI HV W GYXD O YGHH GUHQYRLV @
MHXQHVUYBUVHLEQWIWIMOHQVXLWH .« eFKDQJHV SURIHVVLRQQ HIONX
PLJUjp $XEDJGRXGEHYHSQODOUWD OG $FFRPSDJQHAHRQ WV V IDRGUA &
JHVWFYD@H HOXILOHDQQpERWUH QRS D WQWDHUKRWPDAHRQP DWjH X
DFWLRQ VUHVW pODUJLH OUDQLPDWXREDWDORJIDJIH j
. OD FRRSpUDWIpRQRQDERXUOH OULQWHUQDWLRQDO HW HQ L
GpYHORSSHAHQMOHFW XWE HV « OLVHHQ “XYUHG uDF W LFR@W X U
ELEOLRWKQgTXHV EDOD GHW LMWLPR QW pHINUDY D
. /DPLVMOXYUGIUDFWSIRRQBLIIXVLRQ FXOWXUHOOH?
GH OD FXOWXUH . (WSRXUQ D QRNSURM H W FKFKGH
. /DPLVHQSODGEHDQLIHVWO RWRYV ILQDQFHPEBMP\FpQDIVYS U GH V
FRQIpPUHQFHVY UHQFRQWUHV @ FROOHFWLQYVWpW XRQEGRW LHRA
. /D UpDOLVDWLRQ HW OD GLIIXVLR QRIS RVEMNERQMD L G GH O HWU
(Q OK2%,$5R OB HPDQE®RRQVHLO ORUV GH PDQLIHVWDWLRQV |
5pJLROMHODUDBDFBHYLM@WWHXU 1RW WD VR FLBWRB@XHV \EAH R X W L
GHOBRRSpUD@WR Q Q DMRIXFQ P RV GUDQLPDW[SRQODRFDWERQWLQ
%DQTXHEHX OLY SRXWFFRPSDJQHVU GHV pFROHV ELEOLRWKQgTXHV
DV VR F L DHWILHRR © O H FIKIHYQL YARAGHHQ/W
OLYUE N¥pW UD\®H MWW QSHD DX EG R G H DQGH RQYRBAE H/ RXWLBGIDHFW

OLYUWH\OHFWLR@EPDUVBIHVRXYUDJHYV LQGLVSHQVOEDH qO¥CFLWR\HQjQ
GpVKHUGEPQMHEL E O L R WRMETPNHWR FNpV OpHP SORQ @1 p F KD QXD @ J L RH
SDOIVWGLWHWHYLEUDH@WRREUHXVHY LQWHUQDWRR@DBBp Q p Y RSO\ B W
ELEOLRWEBHTHHYLRER $SDGKqUBIXQW  GuDPDWHR/ RXOWRSDUWH QDLHDHRW L
SURMHW HW SDUWLFLSHQW j FHW W HQFRRR/SHUDRBIBRIR Q VW U B FW/E B Q|
SRXU WRXV GDQV OH PRQGH

$XMRXUGRWDMV R F L DA D B QUOLHHQ

UpVHDXH SURIHVVLRE@QEONVRWKpFDL&HEHUQLDQE POIRXD/Y RQ¥FR X@p
GRFXPHQW BGELW MMXUKIEG HP L O L VBHIQWY DWW HGWURQ FX CLOYBIKY VL E L OGN
ODOHFWXRG VP L O LWBRXPRY GE X M H X QDWW FeXHMH Q MHXHO IFRR SpUD
WUDYDXKQLQY HV BELY M HRINS RXQKY LQWHUQDWQRQRORVEKWE URMH W
GpYHORSSBROQWHFWXXUSLIIpUHQW\SDUWBIHR FRQV\&H WMWY HQ \®D
WHUULWRLUPILRONGDQV  SD\V MHXQHNVWXMRXUBQKXIQRWD[HV
GULQWHUEKDQ WIR@R MWWR FRQVWUXISWLRULWDLUHYV

DY HFR % D U WUHHN I L Q \GRUWDIE X U p H

/IHV EpQpYROIDUWLFESHQWPpUHQWHYRXVVRPPHWXVVIDUWILHQDQWH
PLVVLRQV HQ UpJLRQ HW j OuLQWHB QRWLHNRNG D XJRWDP P HGW U LW
« H[SHUWW@BpQIGHSU R BIXRX BWH VROLGDROHYEHOpUHQVHLJQHPE

PLVVLRQV H[SORUDWRLUHYV j O uL@QpWHIDQDSDLOR QLTS K



H
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3RXUTXRL FH VpPLQDLUH " /D OLVWH HVW ORQJXH HW VHU
3RXVUHV DQW RW\HV R F L COMIQRQ . /U8QLRQ (XURSPHQQH
FRQWHGWHRXOHYHUVERBQWMWHY « /HOLQLVWHOK(XURBBHSIIDLU
PFRQRPLTE MY RO BWWHRIM HXIHO D PWUDQJqUHV HW VRQ UpVHD.
FRRSpUDWVDVRDU Q DB HE@DQBHPHQWV . /DUpJLEXQGH \BI\GpSDUW HPHDR WY
G D QOHSW D W LFTXXOHW X W W8 BDCDHH/F WX U H UpJLRMLYXVEHVLOPRIRPSHL[ HC
GpFLGHS UHQG M PSYD D pl O HPLYRIF BURYH@GHBSWqPHY OHVOPDWOAE
QR$DUW H @D/DIGHB R X U\HXH.QYWH P EOH RX HQFRUH 6RSKLD $QWLSRC
O pIHQEHQR YDOHMUAQIWDJE RV . /ID'5%& 3%&$%

IXW XU DJIJHWHRPPXGD QOHNVQQpHY  « /D *XLOGH $JHQFH GHV OLFU
i YHQLU « 6ROLGDULWpP /DWTXH

&H PDQLSUpVHSWYUDQFRIDWH HW « /H\DVVRF L DS\CLIRWD N Q0% 1) HNXGIH
ELEOLRWIOEKMQWHH P SV p VL GE @DWH OMU(QVHLIQHPBIQRIFBALIRG /H
$VVRFLBWERBDOLRW IGHDRL QRBL V IHHPLH®QLMHXUAMDQVMURQWL
DXVVIGX &2%,$& QRV SDUWHQDLUHV (PDVVL

L QW H U Q DSW.RADNDHXBRIGW L RRX/U « /HVIR W LROQNODXNSQQDLQGk

OH GPYHORSSHPHQW GH OD OHFWXUHOLFKDOXWMRGAXW XH6L3 3DULEI
&HWDVHMP LEAIQLPBEB W QLHDOSHWLW &0$ &*0 HW ELHQ GUDXWUHYV
E L E O L R WIK{LX BUQUABXM\GILH) H FGWD DF H

ELEOLRWKHTXBIUVHLOWHVSHFWULFBDLMMWLHQPHUFBOUWSWD UWLFXOL
JpQpUBBHML E O L R WKHIFIRWD F U ptQ OMLOGHIDUVHIRQRXDFFXHL O
WHPSYKDQJIHWHFR XWRXWRXBYRQV  %LEOLRWXKHOXSHOFDIBYO XKW H \
SUPODHVWLGHWHATXXMRXONYRQV SHUVRQGHMIELEOLRWKGPIRNRQYV
PHQPHQUPJLRROHELEOLRWHKHYDXHY DLGpV SUpSDBHVpPPLQDZHHULW
FRRSpUDWLRQ LQWHUQDWLRQDOH 6ROLGB MGV DIXDFF X HAUOW® QP H
-RVPRM FKHUWKRPpUHPHRLROBH.H GHBWHOLHIE D FDXDFR FR Q \F\W W)
OHS8QLYSHIUVAUD p IPOQE X VB X W KU MR X U®X HP DD Y HFR X VR\S DUW H Q
GHXRXYUDVKUEBLEOLRVWKYTUWHLOOHpWUDQTMNIRYD W LOWG p S O D F HIP WD
IHUD XQH VIQWKHVH GH FHWWH MR KQQWHWXYWWDILYVXH DR QG D V¥ RR@
1IRXVOHWYHPHUFWR@WHWUBRXAHWWH /LQGKLRQWRXWBEX®YSODFHRHQ

SDUWLFLSDWLRQ VR XKD DWWMWLH P H U FLLFYUWH P FOQUWT X |
(QVXLWHG pURXOBUHRPWXGNDWHOLHSWR M KNP L Q DA KU HD®HNG K p UH
G R @WMVK p P D WR DpMMIU R S R \BDH\R V TXRQWYDLO®WYVpPBRWBUpPSDUL

SDUWHQDLUHV LQWHUQDWLRQDX[ HW OD UpXVVLWH GH FH 6pPLQ
$YDGWRXGHMphPLQ MMRXG WBHIPHUFLHU
DXQRPGX&2%,$8NVRXVHBDUWHQDLUKWYJIUD@E UFLYRXW R X WWAR XS R X |
ILQQDFENBEQIHPMSULYPXLQRXRQW Y R WSDHU W L F | S BIWENRMQODYIGIW X (UMD D
VRXWHBKY DQWWRQWLQXXHRMRQW SR UMW D QRHY HUMRXWR X K D Q W X\
OUHVS p QRGWR X W HOQIDW @ W QoA U | UHMRLQGUH RX QRXV VRXWHOQL
GH OD 3DL]
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$SUQX¥QHPDWL@GHYR\DIJHWUDYRIRY XQFKHPLRURSHWKQU\WK BHIpYRO)
PRQGHXQDSUQV BHBEKD GG HMV SHU W L(QA QY W H QG IDRYER QDN r W
GUH[SPULHQFHYV TXuDOORQV QR XV WUGIERHNOLRIQVLWEIKXS D UW H QEXJLDE\
3RXPDSDURMHVHUBDUDERQBLWDWLRQ HW GH TXDOLWp

"OLHX{D XD O XPRIEHWERMXJITLKH H

PD X G LOMR EWRXOUILX LS R X UWDV UBIX ,@® HUHVRDH. Q W HEDOLQ/VIVRKP p\D Y H ]
|URQ WRK) W R X WOINVE L E QLTRW KH W LQYLWH QGE®RISWEHV L F WAKD Q G/
DFFXHLOQRYXABMAN IDQWIFODPHQW  FHWSAUMRL g MR X U@ P L Q IR Q L
""RQQH] QRBXWOLYUGIRQQH] Q&RXW SDOR2%,$& X O W KgPHOXWDWHR
DLOHV® HQMHGK[ G p YRISSS H P HEHAD DO H F WijX L
&H VHQRDXVWIHWPDJHSEMHWRK V OULQWHUQDWLRQDO TXHOOH\
VXJJIpUBBOHMOWHUY HDMW Q MIRODQW &HQ HV HUDD \K Q HF R Q F O XS/HLIRVQTOK i\
TXHPPqQBXERXGM HVUrYHWHYDOLVHY WUDWHER XUV X IHYQUFRRUMAN R XALDVL

UHPSOGHOLY UHW R L DHYQWT X H Q SOXWQBWUR SKRYpWPBW WDEP WL GH C
VRQ@YWSRXUYEV E O LR VORPTIXEMD D TXHOTKRIYVWIUMKYVWICRQ PWHUJ
FDUDYCPOHYGCEWVS pVHUNDPLVKLEDWDXRXGWPFKDQJNWMB HHUDXW B XL
HW OHV FRQWHXUYV TXHOTXARWY FOpWOWHFWXXHEOLT

&HWHURQQFRHMW RPHQGNYP RBHRP@H ELEOLRWKGSITMWY QD WQLXBW VT XHW
VXVFLSDOHY X BHWREMHWQIDQWNQLY &2%,$&
SR XQL BH OGHE L E O L R WAKR|F K Bl VDXLV

VUpPULIJHRORHGHEpQpY RBIHOG HF HV [(&785( 38%/.48(

OLY GHNR X WRHR/HINW R X O HDXOUL\ @ ¥ U /D OHEWXVWEUDERXQHH[SpULH
OHYD\RGWELEOLRWKWIXHRRWAIRQ SHUVRQGHABYRTXXGWDLVHORH
QRXDH P SR DWHFB U p V HIQW HPR WE\K GpFRXNWID L JXIIFKUL RG BWyip Y D C

FROOPAXGHWYDRYBQWWO BRXOHXU HWuUD HAAMMBMHVYRQQDLVVB®HEBPMMOR ¢
GHWRQHXSFKIHIMXVEBW DDGpWHUPLQDWLRRQ LOQWHOOLJHQFH HW VD VH

" 4XDQRUHNR O L TR@ D IEWT X g DQ /D OHF WDV VX QI DFW 8 KL E HXUWH
IDLWRHQ UD W S/BIVPR Q 1B D D K X [G X RXYHUDWRBE GHVO B LY HUXYIPWR pH Q
GpVHVSRLU © GHVHFRQVWBRPBH LW RDQ PWL\
(QIL®HVHUDHWRBWK R UGIRED \ Y DXVVEH VH GLVWUBDWEH UrYHWR X

OpD X WWWH WAXU NDQORRQIJRMLERXWL VLPSOHPHQW

*XLQPHDRV /LEDQODURF3DOHVWLQH(OOH OWRWIURIWLGHW XBFFRPSDJ
6pQpJDPRIRHWPD CBDAHMWHUYHQDQWRXWHYRUP RXO W LBXOHNOROMXMY L O L
PYRTXDQW OHXUV H[SPULHQFHV HWRGHXU/RURLOH[YBRBWR I HV VL RRXQ
7 R XAM ALLO O X/ MQUDR U BHHFRR SpUDW LR @G X F D WIO/GMH FRQM X pX¥BOHP H Q

PLVHMBODSBHOKE2%,$&HSXLWDQV G u D X \SUCHV L TIXHEMAMD J L&/ NDHLp F URXY
&H UpVHDX WUQV YLYDQW HVW DSSBUBFWULYVYLWRWPRBH GHpDWLRQ

DYHGHYDOHSDWYVW D WoHi® U WH\D H (OOWHFDUDFWHQERHSBUWDIUDQC
U {OGIHO DO H F WXI®I® [F R QUWX¥ WE R Q GLYHUWHWY XS SR UKW O L°V oL Y U

SHUVRQI@HWRFLpWHIVULPSRIBWMIQFHSpPpULRG IPIDGH\D X G LR Y LQAXKRHQNET >
FRRSpUDIMIVRGED\R X XOHMWLQFLSHVHH® L HRXH O@pH [ H UFKHW L P 16 Q &/ 1y
GH GPRFUDWGHp JDOGW (© L E H BWp RX VLPSOHV HVSDFHV GH OHFW
GUDFFHV DXMDOVRRBEXUXWFEWTXH 'DQWHWLHRHFWHNM MQMFWL
SD\WD VDVLQJIJXOBHDWER FRQWH[WH SDUW DHWHHODXGRQ QMHHGLPHQV
SROLWMWPRDRPLIXHFHRFR\H@R QW VXSSOpPHQWDIBUWHI BV XVHXOHP
LGLVSRWHHWD G LWIXPEWUDFWpULVHIQWGLYLGXMHODHATXLKQWGLPHQYV
FKDTXH SD\V VUHIIRUFH GH WURXYWBOOHFWLYH GH SDUWDJH HW
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(WOpPH[@QVWHPHGHELEOLRWXUDXOWLW (6 % .%/.27+E48(6
OBPHQQ@M/IBWVMLRLWBHSRVVLELOLWRF X G H puDIPMEHY L E O L R WHOERLXHH.
GH WYDLOOHWI@® UpVHDXW FHWWH VEWHLYVBFRQVHUYDWDRQV H
LOQVWLWXWLESOOQOPBWEPWHRRSBEHU GLVSRVIHWERIGYXSSRXBHFHUWD
YpPULWBROHWG FXE H F WSXUEHD L T H SURIHVVLPQQEBOMSNHSE H UV R Q®HH\
FHODHQSRVVLEOFHODUJLGBGXARBPSY PR\HQVQDQFEHURFDDEHBLVSRYV
GHWDHKWM X KXW DQ@UDFRYWDWXLW VSpFLILFRPR OHELEOLRBWWR K WF |
HVWHODFL@UWW A F DD HF WHXIKIRBIX FUPXOHQYLUR Q @HFNE WO 0DQRX L
WUDYD&BY SURIHVVLRQXHOWH YV HW VWLPXODQW
DFFRPSDJQHQW ODLOHELEOIRWKQWHSXQARQJIWH
30XV LAXPPRLIPR Q VL QVQ O XWHWWMWH GpYHO ES 5G@UD X\ BW V HMAHMX F F g
LQVFULSWLRQ GH OD OHFWXUH G D @R KXRHYHDXAW H CFRWDPIBEGREIO p i VO D
SUDWL VRIFAD DE O BOW py EW X UGID ULFKHAMAVBYDUL®W$URSRV LIMLR}
VRFLDEH®@LS\DVVDOMWIOHWXOWLSOHVOORWIDQLPHQW®H W QLPDW GRIY
SUDWLTXHV FXOWXUHOOHV HW D UWLW WQEEUVFOWMS B VO 0D H F WX B M \

/ID OHFWXXHOLTHH rW™WDOHPEKKQW
GLPHQ\WRIL WHHTXHE RQV W LODRLV

XQHRUFDOHNR\H QAR (PYW XD O HW V

X Q HF H U W DI IQEHO HF\D\BHH \P R \ H QWD H
GpYHORSSE pSIQUCEHOBD F L V LGRHOW

FRQWRNHQFRGHWHQFR QDAYBHEH V
DXWHXUV RX GHV FOXEV OLWW
HWXWERQFRE Wp F U LGAHVHIN W LE D
FRQWIMVHPIDHMW HO D H F WEXVHR X W L
VFRODLUH HWF

UHVSRQVDEOHVY SROLWLTXHYV
30X VLHQWW QYWRWQNY S ULPHBL Y DBXW p
GpVGHELEOLRWHKWIPPHRALG @ P LTW H
PrPH TXDQ®HSD\VVUHIIRQ GUHI
ELEOLRWWYEXHVIVERWY G\Wr WAHHV
KDYUHV GuHVSRLU OUPGLWLRQ GURXYUDJHYV
30XV LHRUWNYRI@DVE S D | ¥WHS UR SIRX/ &UHVWWREWVHILVIWUBIFRRSpUD
FRXGWOPDWLQPpKXORQFHO®RRXYHUWXGIRLW VH VLWXHU
HVO uQPWPDYGLUDSSUHQYEIHE D\V 3D UPHW D Q@M BRVPWKEEOLRWK g
SRXUWDQQIWDQGHIILFSOWYLHQQHQWLODDXSUHPEKHOUDFFRPSDJQHV
PDLQWHQLU OHXUV ELEOLRWKQTXH S XAE>OYLHRWAVK HI\D ME D RWEGH/\P L V V L R
KRUDLTU¥HO pRSR X U HIYW. BQ DXWUH WUDGLWLBEEHEBOHRW KPFDEH B’
FRQFHOQRHQp IDUDIFW QWD HF WERG@W  VXSSRWHHPR\HQUXPDLQWOPULQYHC
OHRULHVYQRW] ODRLYpRUDSKLTXHV HW GH OD FRQVWDQFH
PFRQRPLTXRNLDBW\X O \U RN\ HV &HWFFRP SDJQ HPRHDPM DN VELL H (
PR\HQ@WX /DOPMHWWOKY USIRXWRXFKHU OuDLGB HFWXbH1D V V L 8 W RAQUDH F
OHV SRSXODWLRQV OHV SOXV pORLDREDYHWGRQQ p® YD S S U H QGHOWD
'HFHSRLOMW XHDBUR[LPMMYVHQWLHOBGHLWGHXIR XU RKY B DS D F LW GHWY
HWQUpPVHBMKMHGHSHWRWND LVVHPHQWINQIRUPDWLRQV VXU ,QWHUQHW
DV V XFEHHU W D L QHPHP DIV O FIRXIYH U W X U HWF H OUCH O PYXHVE L HQHO IVHQVLEL O
TXUXQ VHXO pWDEOLVVHPHQW GH JTYOHEGHD WIDS. DWW R Q G B @ VGHHPX[Q G\F
/HGpYISSRPHIHVD HF WX DMDQ U\ HQ MH WY@/ R USRIGIL VGLDTQOHP H V X B M
HQMPIHMHXRIXW RXOHSYD\\BUpVHIQWY PHWWQBOD KK HROLWLHXIDHFW
FHFL SDVVH HVVHQWLHOOHPHQW S B X EGH V XA ERW R WKEHISWL R UGW |
SXEOLTHMWMWSBURIHVVLRROHORQW  GpF O 1G9 VYRE WHLRD F W LIRR MU g B Hi\
YLYUH GRQQMQHFRKpUHQPFBILMBEOGHYV
DFWLREHWWURXOHWR\HQKXPDLC

(O O HRCHD F RELLHHEU D X WK RIVH WD p R Q
SDUO@H OXGRWK qTGUHDW H GELiHIL
SODVWLGXHWLFROGHBEQLP D VEGLR
WK pkVBUPIXVLTXGHIGDQVH D PrP H

PYRTOMKYERVVLEDEBUR G X FAW
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PDWpUHMWDED QFEHHIHFR Q G XLQM
SROLWSXEBLTXHHODOHFWHKWE HV
ELEOLRWKQTXHV

8QHDXWUXHVWHREYSSDURHOGHYV
SXEOHR&HODFDSDFLWHYW W LIVGIW
QRPEGHSD\VOBSULRHVWIpVMXOHV
M H X QHAVO DI D E U L F DBMLVR & F W HoqWV
OLHQ I BIQFHp FROHW VW QT XHOHV
KDELWXGHVOHFWWHG pXVDXHV

ELEOLRWKRGWHYG X WX HD XWDILLO H
SRXILGpOOWHBXEORKWD XPRLQW¥HXU

GRQQHU HQYLH GH UHYHQLU "

/(6 3$57(1$5.%$376

/D GLVFXVNpRDOH PRI XD UDQGH

GLYHUGIHWPFWHXWRWFHUQPVWVOHYV
E L E OLRWHWTOXHRWEXUIEKD LH\B K V © D

2 QS H X¥PWP HD X VIVR.S O L@ KWIUU H K@\
IDPLOSRXTXpHOWHYY HB W HOBW
DSSRUWHQW OHXU VLQJXODUL\
7R XNMH $ D U WLHDQUERUD WR Q V WHUW HUDHF
O HSD \ \H W@ HWL W X D WANR@YWR XP R L Q
LQVWLWXWHAR BQPDQ MR RO H\
FDWORQY LGH WH QB QAR Q G p U DAL
VLQJXODBHMNNUWHQDBHFRWPSUHQ
OHXBRVLWUR®SH F VO W p BIiW
OHXDWWH@GWMHAMUQBHXPYHQW X
GLYHUJHGFHHWXH & UHV@®DFRQGL\
QpFHV VD LAWR/G XpW D BAXUQDD R Q J)
GXUGHSDUWHQDHIX D QNN H FHF O
WRXWDBRUWH GpSHQGD @RHUGH
GRPLQDWMAMBRQUWH QRQWRQV LG
FRPPHGHVpPTXLYDOWRWHSW GEIC
WUDYDHQDXW R Q RFLIWFKH U F KD

FRPSOH[LWpP GH OHXUV UHODWLRQWRRSpU WLHRROAR BV IQRAGHH X O H P
3DUPHX[LQ D ELHREWHYQVWDQFHV] VpLQHRRRPWO O HREK@WTX HF KD F X

SXEOLQOAWMHRMY P OL R QD& H bV GHHYOVH

WUDSBUPD GHIORWY Y L FWBLKRQH VY LR Q

OHXpJIDUBVWVVHQWRNKOD VYV X UMHU

IDIPW LNy HIYXWNWXUWRBMWIRVHPE
HW DYHF
/IHV SDUWHQDIUXUHDAOWX uL @R L HQ\WM

GPYHORSSHPHQW GHV ELEOLRWKQqTKRIYVWURLQEQWW D SHWRQWIDLU

,Q@ DDXV@®HSDUWH QIRM\DLVEW HE&H V
DVVRFLDIWERDVGHO 3 U RRV L&RKD D

YLYUH DX TXRWLGLHQ
,OMDHVHGpPFUQqVSHYWLQHVULP SRV

OHFWBBND FWHRXY QW XGHMPHQWUHYV LQVWDQW D,@PWPHH@W E BSIDHAWM H >
VRELDXRW Bip G XFDWWXUDNQLPDWHXBWHUPDQHMKQWFKDQID/QVKQ WUDY

VRFLR FX@WXVBBY¥pQpORVUr\WYV

VHLQYHD WADUHIL O DE R ©WHRH] rW U H

IRUPpV

/IHSDUWH QHIUNMINE LEOLRWHKYI KXYV

PFROHVWRXYHMHWHDRDXFRRXUGHOD
MRXUQGpPHM@QLPSBDRYPHYV XBMFHYV

GupYDOXDBWYRBWLROQWUHS WEH
FDSLWDOGWBHYSROQLHGIME B QX QH
PYROXWLRQ GHV SRLQWV GH Y
(QILQ OD GLVFXVVLRQ D IDLW
SROLWLTSKEOLTXBW FRRSpUD
L QW H U Q DHQPRQVILGEHHD H F WSXXBO L -

GHX[SDUWHQRQUEHNVU{OHM XFDWLIVVRQM QDOHMPNYWGEpID LIDDDHTX L
FRQY HU LHQQWI/DAN R X MIDXUPHWWUH FRQGWKRXW D@W% ,$&VH E VW LIWX|H
HQSODRHKDFXOMHQHI IHMDO pJLWHBLWpP DFWHXUV LQVWLWXWLRQQHOV

PDWL@UGPp Y BCGHP HEHY D H F WHWANUHHYV
SURSUHYVY PDQLqUHV GH IDLUH

I(51/( '8 &2%,$&

IDTXHVWHRRO RAH/DY RXUB OWHHYDWLR QYR XWXORQEIHODMRXU @®RIQD pYRTX

PWDEBOQWWHVELEOLRWKHpAMDQMHWV

HQVHLJQDQMAF X HL®KW\LAO qY HYQ

ELEOLRWWWTRIIBWIHHIEPYSD\VHPHQW

OuDF\G Y29/, 58 QVH U RIOWR J LAHDM H \
SDUWH QDS SWIVF EHQWRR S p U DDAXL
ORQJ FRXUV

G p S O DEAHIOVHIWF R OSHRMVCUN WHWW UP X OHU/H&2 %, $ B R XM | | K\ { 4 V H QBMDLCH

O HW H X/QRR Q X MLGHH 8 U R MHBWR/P P X Q
HWF&HOIXSSRWH) HQJDJH P MW

SHUVRQEBWOYHFRR SpUDWRRIQR XUV

FRQVROLGHU

OPHVXRHMLOSSRIGWNMHYVVRXWBI
KXPDLQHV TXH PDWpULHOOHYV



W TXH HR/U G L Q DRN@BIBRPD U W S K(RWQ H R
377 377 SDUOH PrPH GH PXWDWLRQ GH
&HAELHEBKD QO®mSMU D W LG BOHH\F W

6HVWD FWWWR WD ULp BESRGWYLYUHY HWLQWHUURIW{OHWUDCGQW@RHV
UpFROWpPRX DFKHWpVIRUPDWLRQELEOLRWISG PXMMDUGERQYLBE!

DFFRPSDJQHPHRWRIHVVLRQQHY  YHDGDBWHDLMEXVDLDLVREGHYR X

SHUVRQ @G XHIKVSURIHVVLREQHOW HY VXSSRUWY
)UDQM®H GHOBRQVW UGFWERQRW K g T x X WHH FKQ RIDRGHIHHM Y H UW MR Q

pODER UK URGHIRP P XPRRSpUDWLRQOHYHUVL OH QXPpULTXRHIUHXQH
VXSODRM G VWDOFHRRKMP HQW GpPXOWLSGLFDRWIVAE HIK YD W W |

VXLYL HWF L QG p Q LIDEICHYIVE R XX WD@W QD Fp

& HW U D & BLLIED\OD WG RFRRR Sp U BiwelrR Q@ O HSRVHRWGMNSUREO GHRQVHU YD
FRRUG L GIVIWRQHMWEIXL FSPW FMpLo | XFOHVXSSROXMAHPUL TQIHDUDQWL

V 1 HVQAW WEDDOQOVE X U p @ 1 HDX WAGLD QOVD SDGupYLGH®HSEURE O @REKW D @HH
PHVXBH HVUDSYDU®WHQEFRIDASWWH VKD BERAS DG H KR LNQWOISD S LHWO H
| IDLUK OBODGHOP D LSO YWD Y HE QXPpULPRHGHYRLARPPMQHGH X[
GDQW® G\QDPLTEHpF KD QUWG H SHXY H/QW U W L3RXHLD L UHDD X B\ H (
FRQVWUXFWLRQ FRPPXQH FRPSUHQ@GWVSpFLILEHWKDX @ HF HV
3D URLHYR L oW R T X [R\0Q R VOHV R X K D L W VXSSRU])WIVHSWX—I—[O)I—DLYQMEDLSVKD\OH‘
GUDFWLRMEHY XOSUHOBGWP S /bl SULY LOOHPIHH F WSXUHQ 6 GFIR P S QVHD L
VSpPpFLIIGHEW P T)6H\V,0 D DXVXQH TXHOUBINK L EIGRISWh Q FQ BH'EWVO D

LQWHU U R/XIMHNR CHEN VY HUYHQW LR QY D @GMQBIXD O MIpHW Q Y L VD A KOUH
PHQWhRQI@WEBH[HPSPBPRELOLWpYXSSRUWPULERQ R YIGHOL GBH V

UDSIGIEH UVRDOD EWOp I LGHBLGHY OLYUFRPH ODOHFWE BB QHIQ Y LGiH
i OIRUP D VE&HESR X UUQENWEHYHORS S H P Y RORRLLHUO HHLR Q ODXQINHWL WHIV

XQ VXLYL HW XQH pYDOXDWLRQ GHYTVRWHRERHDXID¥R QIR QIS@HHIH

$ pJD OHH@IW p Y R T X DT X H V WG.HRID OHRXW HOO HIXX VD J HW/D O J WO D U
ODQJBHWOLY BWRSRUMX wupypLo CLHIXVERWHFKQRORMHWERIGUXQ
FRQGXHLQPHDWLGUWWUDG XFWRQGH | DPLOLDUIDYDWKRQDQ W R XWHA

OupGLAMHIRQLQWHUDRGHYVSRVEMWLIY SRSXODWURRUWQERXVDJIWXSSR?
WUDG X DXMRBRW L TMWOH\6D\VGDQV  CRAUIXIDHWXRIWRLIDEWH VV IFEDXD

OHVTXHOV FR H[LVWHQW SOXVLHXPR BBHY HPpPIRE O dRbp TORPFEHWD L v

(QILGOXVLHEWWUY RQBIQSVM. D p DXV VKH HYH UV R Q/DHK HIWD L X9
VRXKBHWLHXDLERQQDQW A%, $& XV D BHUW L(QHFQWMX S S FBHTX D O HW
JHWU p V X OGAHD WQ T XU WY CH-OB W HOD GHFRQQDLVVIXMWREWRQGHISDV
FHUWDILLGANTR Q O D L V S DR MEHHY H V 'X FRXSOPDFFRPSDJQMNPH@WHH
DFEWLYLWpV W H F K Q R G FOJLLLHM R UGPHDYAL KRB p P H.
0D LV HOMpULWHOHRRQQHPHLOOHXUH! VVHQWXRAOWLEHWELEOERWKIBW
FRP P XO L FDXWIPRI® WOHG/B P\W O G HV XVDJHGMY DQRW D P PHNUMR U P pIyX
SD\VG M HQIPV HW H U DiPW U J HAH W U D L WGHHR H QM R U F D WWERMMR X U F |
QRXYHOB{W\WUJIDQLVYOMYUDORYY KLPUDUFKENDQRRIEQDWORQRD H
TXHO H 2%, $ & VW p M X U FKDRXV X U VHQXWLOLSEBWLRKQS HUW H{W#HY
VROOLRUWXGUDOWUT X p lUB F U XGMH GHMQMIEXP X P p U LHKWO RAH/ D Y R uU
QRXYHSBHVRZHDS DU W L BDDMGHLY HVVBHWQp FRPPHXQ RXWDH FKDFX
SRSXODWLROV SOXV MHXQHV VDS SURSGEKHIOM HPWDWR GI\D Y H |

VHWR\HQV¥HTXIDFFHQ®@MNKMQpJIDO
Ju(1-(8 '8 180e5.48( GUXVDJH RX VL FHW XVDJH JDJ
&H\GHUOLQQBY VD FFGLVWEeRH (WS RXWH U P EQMUWHY W L W RW-OR® W
UHV VR XALFHERIY W H 8 H QMO BHEXIGVH S U R Q RETREPHN Q | D @ XAIQ M LpRS UR M H

O LINQDLSOXWD @RPEGHRXWHOY SHQRGDQW FHWWH MRXUQpPH

-— w0



4 XHAIRQV LQMDBN
4 XHY EHVRIQV HWTXH®BN SRMEIMWY QDFFRP SDI GHP HOASIRHWIRQGHO' &RP P HQABN IRP XBUSRXUP RQMU
GHV SUIRVIW SHWOHQW GDFFRP SDI QHP HOWWGp FKDQIHV ™

" pEDW  UHAWRXWY GH SpUHQRHV
$ SV XQ WXUGH WREGI GHV DWMQMYV GH FKDFXQ VH GpJDIHQW  JUDQGV O HVY GH WDYDIOTXL YROQAFRQAMHU
JURXSHV GH pI®f IRQ

o 5pwDX

o $RRQ FXAMUH®I

+ ) RPDIRQYY

3 MMV GHWDYDIO
5 pVHDX]
,P SRUBCFH GH FUpHUXQ W VHDX DFFHVWIE®! SDUMRXY UH] LIRXSDQWKQ DFFqV ] GHY GWVFXWIRQV SRXUGHV
pFKDQI HV GH SUDWIXHV HWGH @ | RUP DMRQ FRQWOXH
o 0 HWH HQ SOFH XCH SOWMRWP H XQMW XCH @AM GH AVFXWIRQ XQ SOQ GH FRP P XQFDMRQ XQSDQ
GDRARQ
o ' pllQUBN REMRINV HWBI FKDP S GIQMYHQIRQ
« e OERDIRQ GXH FKDWM
o &DUWRIUDSKIH GHV DRMXLY/
«  &RRECODIRQ GX hVHDX SDUBI &2 %$ &
1% 0 pAD0 SURSRVH CGHQRXV DIGHY] P HWIH HQ SOFH XQH @AM GH AVFXWIRQ

$ PURQ FXOMUHO
& RQFHUOH BV DRIRQY Qo U DIVpHY GDQV BNV GllIpUWHAN SD\V [P SRUBQRH GH FUpHUXQ FDVBERI XH GH
SIRGXPURQV FXOXUHIN Gpl! L DDVpHY GDQV BNTXHIBN SIRFKHU
« &ROPM GV FROMV GHV SURGXRIRQV GHV DWTHY GpFUNMUH HAWEHY WMGHQRHY GDXWXLY
. 3URGXAIRYY ADQV AYHYHY OQIXHV
« 9 DBRUVDIRQ BY GH MDY VSHABFGN FDUDYDQHV
| H&2 %$ & SHXWRQIXHU] FRQNEXHUDX P RQBUH GH GRWMWHY GDQV @ UHFKHUFKH GH ILQDQRHP HOW

) RP DIRQ
&PHUXQH" ERWM] RXWY © GH IRUP DARQV
8 WDHUHSDWIU HUBN FRP Sp\WMQRHV GHV SDUWQDILHY H G FDWEI XH GDQP DIRQY D0V SDUS6 6$%/
DX / [EDQ
. &UHUXQH UHQFRQH HQ YIMR FRQIpUHQRH XCH IRY SDUDQ
«  &UDURQGH P RGX®N GH EDVH GH IRUP DURQ HQ J HWIRQ GH EIEGRKG TXHV QVSRQE®! HQ @ CH
«  6XLYLSDUGHV IRWP DURQV SOV VSpFLLTXHV 1Q VX

« 3HQMU P r GUEETRKpFDILHY HWHQHI QDQIV B GHV IRWP DIRQY [Q VWY



4 XHARQV LQUDBN
4 XHBN FRBPIRQY SRXUQRY EEEQRKGTXHY  TXHY P R HQV TXHBN FROADIQMV

" pEDW  UHRWRXLY GH SpUHQFHV
" RQV IQAVSHQVDEGBN
0 DV @ MV
o &REVWEH QHQYRL
e &HQUXUH GDQv FHAmIQY SD\ V
o/ IYUHV VHX®P HQNHQ IIDQoDY
« 3UREQP HV GDFHqV TXHOXHRY
GV
o SOURKHIFKHUDI®XY TXH®I1 &2 %$& SDUH O GHP DQGH SUbAVH GX 7RI R VXU@HQVHI QHP HONCH
PERNEWY
« 1 HSDVHQR HUGH @/UHV VFROIUHV
e QUWRQ
o  &REWICDQHHUp®GIYP
o /| DQIXHV P XGBBN GDQV XQPrPHSDV
o ' WIEXQY CGHWRXYHURRP P HQADEUT XHUXQ @/WH
o ' IEXEY GHWRXYHUGHV DXWXLY SRXUD MXCGHWH
«  $EVHQFH GH ALIXMVRQ HWEH GVIEXWRQ CDQV FHUIBIQV SD\ V' pQMRQV * DQRGEDADHGP HONAYSRQE® CDQV BV
SD\ V YRMQV
« ) DEGMVH GH ©@ GIRWUH SXEQT XH
([ SpUHCGHHY HACpHY
o 33U OWWDILHY $OpUH
e 5 pMGHFHY VDWMIHY Qo FXUH $ OpUH
- OD®ICH OHV ) FKDWEXQP pFqQH RX GXH FR®PMWYY SRXUp TXISHUXQH pFREBI pQMRQV * DQQEDAHQ
* X|QJH
3 DU H HAFHWIRQ GH GRIW SRXUIDILH \RP EHUGN SUL
« (WD HUGH WDYDI@®UDYHF ®1 VDBQ GX O/UH MIXCHWH GH 0 RQUHXICERXUWMRXYHUGHV VRGMRQY

3 MV GH WDYDIO
1 pPHWMY GH SRXWXLYUH BV GRQV GH @/UHV EIHQ FLE@V P DV QoFHWIMY GDFTXpUUVXUS@FH SRXUIDILH VH
Q YHBSSHUD FKDCQH GX @UH HWBHUP HWH QDFFGV | GHV QYUY HQ QI XHV QRQIDQFRSKRGHY r WH YLI LOQW
®V pGMRQV DI UFDLOHV VRQWHQ SBLQ Go YHRRSSHP HQW

& RQAQXHUGH 2 LDVRQOHUBN GRQ\A

. 5HYRUD FKDWM GX GRQ

e ) DILH XQ TXHWRQCDILH SpFY SRXUG WP IQHUG! SXETF \RXFKp SDUGHQYRLGHY GRQV



y *

AXHVWLRQV LQLWLDOHYV
JURTIQMPPpULAXWLFKHY HU VLS DAH B L M Q WQLHYLLPHERLPLH VO L YQXHP p U L BXOKK V L |
LQWHUURJDWLRQV pPHUJHQW TXHOV RXWLOV QXPpULTXHV TXHC
9 4XHCBIMHDEM XPpULGXEMS pY HO R S SGHHD IDGIW WH\® RIQED QW D FFR P S D JjQoHO
OHFWXUH DXSUqV GH QRV SXEOLFV XVDJHUV "

9 4XHOOH SODFH GX QXPpULTXH GDQV QRV SUDWLTXHV SURIHVVLI
9 4XHOXPpPULTERPPH@WOLGHQWHMHV VR X'UFHNVRKX WHEXSSRRFBVLY LD
&RPPHQW RQ XWLOLVH GHV WHFKQRORJLHY QRXYHOOHV FRPPH O}

'pPEDWYV UHWRXUV GUH[SPULHQFHYV

. eGXFDWLRQ DX[ PpGLDV
$FFRPSDJQHPHmW RXYHWWIHH[S O REWPBX\OL\R (FSXU HRX/P p U L T/XH & X F DIWKL
PpGLBVX\QMROXBRRAB Q VL EQBWNXOHYD Q JGNEHES Up Y HOQDWE G D R WERDL
O WD FF@ N, Q WP ROIMHFR O B RUWM/WIK) FD @ WFEFRPSDUBYMW) G LV SHRX M R ® G,
GpYHORGSHQM LWHWXH VEUDLQD G HWHH X (HOP HQD QMWD FW LR B R U P D WH.\A
GUPGXFDWLRQ DX[ PpGLDV SRXU OXWWHU FRQWUH OD GpVLQIRUPI
/DPDVWHEIHR X WQ ORp UL BRI V VSN Q HR U P D WQ BGK HHOWRIO O H B\W DB M @
IRQFWLRQ GH VHV XVDJHV

« 6HQVLELOLVHU j ONLPSRUWDQFH GH OD PpGLDWLRQ HW OpDQLP
&RPPHQD OGHB® L P DWDRDREXO L YQXP p ULRYGXP X OW L PYBQ B WDLAHEX FO M
TXDOLWp SDU OH MHX FRPPH PRGDOLWp GuDSSUHQWLVVDJH "
)DYRULVHU OD FRPPXQLFDWLRQ DXGLR JUKFH DX ZKDWV$SS
([SORLWHU OHV SRGFDVWV HQ IRQFWLRQ GHY WKpPDWLTXHYV

/D PPGLDWLRQ QXPpULTXH GRLW rWUH SHUPDQHQWH SRXU RSWLP
8 Q HD F W\ARSU LI ORIp WP H O H Y P H BV R UTAKHIO HYVO g YIHIREEP S D J Q@ 9 ¥8D/U H G BVQD/D
GPpFRXYHUWH GX QXPpULTXH

.« $XWRXU GH OD OHFWXUH

JHWRGH3/H MFX VR @W | 1 pUKBQRRHQ B/S U p K HIQU®MSE U Y QAND D H F WXXWPH U LT ;
'H VG L WSLRAL IQDRK DEHW F W L O IX\VB RV p G X ALCOWMH_UFIBFANX [PNAHAD P p OO0LIRUBHIE/H K RAUAA
pFUDDRAVWHFRP P D3U®F FRP SO QEGHQQRVRF A D VHLEQ VDRIWP r P D FEHD LSIDIL
OuDGERWPHRWS/P W H U PS R EHIQF R X UD DHIF WXIUBHL P p W L' Z PM HG H P D QTGX4H O
V W U D WLpDDLXGYY H O R SR Y R U O DHHF W X0 F RR PIP H QMG B Hp/O g YjH® L 8 8 XAL
OUHQVHLJQDQW OXL PrPH QH PDVWULVH SDV OuDFWH GH OLUH "

« /JUHQYLURQQHPHQW WHFKQRORJLTXH

&RPPHQWD G DBXHR O X \B MRHEVX D REQ UOD G uDFFQWHU @DV HSD\MWEFERQ |
DUPIBH®RSXODBLRMYFEH VYR QHWX UDIW KM HVFRQW U D RAWS R U WU\ U
JPpRIUDSKLOXBIXMWUGpJHOYRRQ I LUPPEBUDEVBQFEH F\® DU BLWRIOMR €G\H \
pTXLSHP H@@VD ¥R O D IEDHWW HUH. W B DQWR X SEWP R Q @HX P p U LMROKHK D ' W H
PTXLSHPRXWL@RUPDWQFRBBGWVY S R QXW p UL VOKNXQ W HEXQUHDASMRIOLP p O L R
OD TXDOLWpP GH OPHQVHLIJQHPHQW HW OPDSSUHQWLVVDJH GH OD



y

&RPPHQ@W URGHUL WY R XQEGIR p G X DWW p YH WX W XD WHAEXY D QLVQ W H H Q
FRUUHVSRRGHI}MSMH R J U D PFFHR\O DH\WU HRE M H BVOL LIV' FD® HS R G F DOVGAXW DR\VQ.
IRUWH SURJUHVVLRQ j HISSORLWHU HW TXL FRXYUHQW XQ ODUJH V
/H/1 SHUP® U p D VEIHR R QWKHD R F DHUP Y D O R U L & RSMDIVRDL PRILHMAD W RORNKQIC
IRUPDWLRQ HQ OLJQH OuDXWRIRUPDWLRQ OuDSSUHQWLVVDJH Gl
&HUWBDQW H @RDEWISY D W LDNXIHYF i DG\ MjH F RXO VSR XW pE ) R XY HBK G H
G F8U R G X FOWLYRWY pSUDM \UBGDAB U p D V@ X Q U Lj TO(HH Q U IPFHKQGARY H [ W B M p G GWOLIRYC
LPSUL® P ¥R QW HIDXG/L TQOHR/p U L TXQNWH UID VW I8l V R MAHRVO\D D E R X D WVS.R\D ®HKQ
REMHFWLIV GX OLQLVWgUH GH OueGXFDWLRQ QDWLRQDOH

'"HV TXHVW LRQ®/pEDWRUV T XM W DWRQGWIDLO FRGWNQML IBHRXSURFp @+
OUDXW R QRELW R WRR@D X \® piVR O O H FOVR.FYDHIBHYH VPV RIBAB QUH V V R X' UFRHX
VX UP R @WGGRI MVH F K Q R O RIBLVWHIFVR P P D®LGHQ F R XD R B B@MDEHLCE K D Q J HDK
SDUDGLIRHVD KW XW HQQHVW pQ HVHMDOHAD Q FED \GHD & YRJILW V L R RYL Y HBK\
ELEOLRWRXYJXBIWV XSOHQINL | | X VGHRVYD Q X HOF\R O D LGHWWP S R U W BSIU/R G XIHNM
SURSUHV FRQWHQXV QXPpULTXHV

3LVWHV GH WUDYDLO

)250$7,21 0Oe',$7,216 e'8&%$7,21

« %HVRHQHVVRXVRKMipGXF DW [FRG L DRR QW HD@XV H QBN W G X F D \V DRQP L
FLQp GPEDWV EHVRLQ GH OLHQV YHUV GHV DVVRFLDWLRQV T

.« 3DUWBHHHVVRXQRRWULTDOHW XD pD S S U H Q W\B\HY D HHF WSRMELD MLYHHFFH
OLYHMADLVDIRS SR GWX Q@ XWRHMH X QRO HIYG RV S S U H QSDUMHM HEX P p UL T
(VSULWV /LEQDHY $FDGHDMQGDISFKXUD " /LEDQ

- YRUP D W IORIQ@ W L GLHWHW MRQWF K D Q BHE U D W L TFXUH IS HRR Q W Q@ B K DA 7
PFROH (VSULWYV /LEUHV

« /UPFULBOUMHEKDUBHGRQBHFRQWHQRYULTXGINTXD OB R X UWBPDF UOUI
GLIIpUHQWHY PRGDOLWpPYV GUDFWLRQ j GpYHORSSHU GDQV XQ S

.« eFKDQJHRUPDWDR@ANRGMVROXWWRGYORR L TXBWF W VIDF) R Q W L URHF\
6XQ/DJD]H®DQQHDX[ VIOOVD. &M UL NDPORP@WHQXV RITOLQH

'LDSRUDPD j URRWURXYHU



4 XHAIRQY IQUDBN

4 XH® DSSURFKH SRXU IDILH GHV EIEGRKGTXHV GV @X[ GDSSUHQMVDIH
FVR HQV" &RP P HQADSSRWMUXCH YDBIXUDRX\WH | FH TXH QRXV SURSRVRQY
DX XVDIHY VHRQ QRV FRQOM WV VRAR FXGMUHBN ' pP RAUDWA 3D
&R HQQHWY 1 XP pUTXH 3DWP RCH "

' pEDW HWHRXWY GH SpUHQRHV

&2167$7 ' HIWYV QDEVHQFH RX GUIEX@Y GH HIFHUVD FMR HQQHW GlLIpUHQAVXLYDQABN SD\V P DIV P DOHQ
SRIQAGCDQV \RXV BV SD\V / HV REWBFBN | VRQ H HIFIFH VROAQRP EBHX]  IQAYIGXDOWP H QY GH GoP RADIMA

IQpJ DYV FREQVDMRQY VRXV \RX\MY VHV IRWP HV GRBNUFE  / |DIMEHUGH VIDWILEH SDV VXUFH FROABVE)I pUDQWY
WSRQBH] @ TXHAIRQ SRVpH SDUGH\MH GH (DMDHU

48, e' 848(5 " (QDQN RX DAXGMV " $GXGMV \BQABXUH HP SOUMY HVADUDQGEH SRXUHWYXUGN HQDQN
* UDQEH QLILEXE@Y GXQH P RALFDIRQ GHV DEX@MV HQ UHYDQFKH BN HQ DOV VROAGXQH SDUMDYHQUHWEDX\WH SDIW
DUYHQW  LQICHQFHUQQRLYIVP H GH GIXUSDUHQN ( [ HP S®I GRQQp SDU@FRGI ™ ( VSUMIEWH © DSSUHQIADIH GX
UHVSHPAGXQH 1131 TXL SURGXIMKQH GoVDSSUREDIRQ XCH KRQM TXDQG GIXWY SDUHOWV \MQM QXMIYHUGHY SDWHY
GRWIGHP SRXUGI UHVSHRWEH @ SURSUHY GH QHOVILRQGHP HOW ™ BV HJIDQW P RWHQY  BIXLY SDUHQN ©

6\ QKgVH GH FHWH  f LOMURI DURQ @ GXFDMRQ GHV DGXEMY HWHQDQW VH FRP SQ\MQAHWGRYHOAD@IU GH SDIU
P DI FH TXLHVWE URHVATXH UHQ QDYDQRHUD VLH®I QH IDGUHWH SDV DXWLHWEDERG DX HQJDQN

&200 (17 e' 848(5 " /D SURIMY GRW WH GH ®V IDILH DFFpGHY] @ SpUHQAH GH @ FLR HQQHWY GH P DQgUH
FRQFUY\M HQ BNV FROMGODQAFRP P H GHV FMR HQV D\ DOAGHYV SRIQN GH YXH HASDWII HDQAGX YLYUH HQVHP E®
&HFL SDWH SDU® FpDIRQ HAD WDOVDMRQ GH SURVW GROALY VROASDWH SUHDQM UHVSRQUDEBN ( [ HP SO
GRQY VXUGDSSUHQNADI H GX UHVSHPWEH QHQYLLRQQHP HQABDUD P IVH HQ ™ XYUH GXQ MLEQ GXUMEQR: 18 VH
GRQCHOABV W41J BV GH IRQAIRQQHP HQWV&HD D p\y MVTX(i @ YHQM GXQH SHIMY SURGXRIRQ HKCH QVFXWIRQ VXU
QAIYDIRQ GH DU HOABHWX / IDSSUHQIADIH GX FLYVP H FRQGXIMDIQL] FHOLGH @ GoP RADM $ p\ pYRTXp
GV &RQHE® P XQHESDXY GHV HIDQW TXL SHXYHOMVH WQU GqV @ P DMOH®I ,0D pW VRXOQP TXH @
EIECQRNGTXH p\BIMHQ VRL XQ HVSDFH RX @ FMR HQQHMY SRXYDIMMH SUP HU  @HX GH FBDIRQ | WDYHY GYHWY

DQP DURQY YRUFLGHWRXY  @X GDXVRQRP IVDMRQ HWEH GEHMWY SRXUGHQDQWRKR GX @UH GHV DQP DIRQY
@HX QXQHVSDFH SXETF WJBNV] UVSHRMU

48(/1(6%$1,0$7,216 " 1RPEWX H HP SBV SDMEX@UHP HOADXRXUGH QHQVILRQGHP HOWWEH QoFRBIIH $
SDUIGH \M WMV VXUGH UHR FOJH RX VXUD JHIRQ GH @ P DQIURYH GH @ IRW WXLYL RX SWFpGHU GXQH P IVH HQ
~ XYUH FRQAUW & HFLVIDGUWH\ FRP SWV/j GHV HJIDQN GVFRDWAY ' HY FRDJ HQY QoFIGHQNH
FRQHAIRQQHUGHY NW GIK\ J lgQH HQIDEUTXDQMHX] P 1 P HV GX GHQMUEH HWEX VDYRQ GRQQ SDUD VXMW | GHV
VDQV ®JLY GX TXDWHU 2 L DQVDUMRQ GH GoEDW VXUGHV \KpP DM XHY FKRMHV SDUBN HIDQW RX BN MXQHV 2
/(6287,/6" 0XUBGNV BV DXGR AR ZHE WDAR e FUMUH QRIEP P HQAGH MRXWCDX] ° pFKDQIHV DYHF
GDXWHV pFRBV SHP HVJ DBP HOAGIQMURI HUGH P DQgUH FUMIXH BV P pGADV / HV GlLIpUHQN DWW RQA\Y

P HQIRQQY  GDQVH D\ DQABERXFKp VXUGHV SUREQP HV GH KDUFG®P HQVSURSRVMRQ DX] GDQVHXUVH V GH FpHU
XQH FRP pGH P XVIED®! FKRI[ GH FHX[ HWAH@N FLGH UHSUHQGUH FHWH \MpP DITXH 7 KpkWH IRXKP

3 MMV GH WDYDIO
1 pFHWIW GH FLpHUXQ HVSDFH FRADERUDW UHSUHQDQWIRXWAV BN LQMDWYHY GHY XQV HAGHV DXWHV SRXU
SDUAFLSHUDX Gp YHRSSHP HOWGH @ FIVR HQQHW? & RQGIMRQ GIXQ P RQGH | IDWLDHCHWSDIME®

« ' HP DQGH QXQH FRIBIPIRQ VXUFHV TXHIRQY FLYLTXHV HWAVR HQQHV



4 XHAIRQY IQUDBN
4 XHY 1LQDGFHP HQW SRXUBN SURVW GH GIFMUHV " 4 XHDBN VSpFALIEMY " 4 XHMB! SOFH GHV FROPMYMY HWEHV ( \DW ™
4 XHY DFFRP SDIQHP HQN "

' pEDWV  UARXWY Q] SpUHQFHV
/ HV  SDUMQDILHV YHQDQAEH SD\ V p\iDQI HY VROAEDQY GHY VIWDMRQY GlLIpUHQMY P DIV MHQ UAIHQY
«  7RXV IRFFXSHQAGH EEETRKGTXH RX GH @UHV RX GH GFMYUH P DIV SDV TXH:  $ QP DURQ FXGNMUH®! 6 HYIEHV DX
SXEQ@F RXj GDXWHV DWRV  YRIUH DXWHV DRIV GDQV GHV GRP DIGHV FRQGH HV RX QLIpUWHON &H TXLIpQqUHj ©
IRY GHV FROADIQMY HAWEHY RSSRIWQY CDQV @ GYHWALIFDWRQ GHV ILQDGFHP HQW
« 7TRXVRQXQ" PI[ GHIICDQRHP HOMDFRP SR j GHV GHIWV QYHWY GH
6 XEYHQIRQY HMICDQRHP HQN SXEGRY CQDIRDX] HWRX ®FDX[ SDURY VRXV IRPPH GH PIVH j QVSRVMRQ GH
EK\WP HQN 0 DWLYHP HOAHQ EDMH YRILH GXWWYVj  &REIDF $WDELDX / [EDQ HW
) LADQRHP HOAGIOAMAIRQY QDUMRCDBN RX LOMCDWRQDBN
5pSRQMHj GHV DSSHY | SURWW DXSUdV QRUDQVP HY HAIQAMAMRQY GFDBN QDIRDEN IQMEDIRQDBN 0 RGH GH
IICDQRHP HQAGH SOV HQ SOV GRP ICDQW. | GRQQHID @HX | XQH Wb 1B IRQ SDWMEX®UH
0 pFHCDVBUYp VRMYHQDOARXQ FHUFBI GH SIRFKHY ™ DPIVGHR © VRWEH @ SDWAHQMHSUVHY
& RIYDMRQY GHV DAKpUHQW
$ PV JpQUDOAGHY BHYHQXY | GRQCHID @HX | XQH Wl Bf IRQ SDMEX@y UH
%pQ YROW, QMYHQIRQ SHYRQQHM! KRY DIMIHU  NDWUH (DWRQIRQ VXU QMU WGH FRP SWEIMMHU SOV RX P RQV
IIOHP HQNY ®I EpQpYRDVW DIIFEKHUGHYDQABN EDIAGXWY GH IRQGV 1P STFDMRQ HBDV XQH GHP DQGH QDWIMMBICDW( [ DX
& REIDF @ YDBRUVDIRQ GX EpQp YROWAWWXSpUHXUH DX EXGI HW
« 7RXV GQVHOMD SUHWWMRQ VXUGN \DDUpY FRORDIQN j DFFHSWU GHV WGXRIRQY GUDWITXHY GH VDOILH HWRX @
SYFDUMY HWBN EpQp YRBNV
2 UDQWP HV FlWV  IDQODY &2 %$& 82,) $)' &HOWHV FXONUHY IDQDY  IQMEDIRDX 81 ( 6&2
81,&() 8( YDQTXH $IUFDIQH GH QYHBSSHP HQNVYDQTXH P RQADB! & RRSpUMRQ MIIHQQH 3 UYpV ) RQGDURQ
RDQIH HWRX\MV BN |RQEDMRQY GH IDoRQ J pQu DB HADXWLXQH JUDQEH EDWHUH HQ* XIQoH O F R HW
. 8QH PQRUAIDIRQ XQDQPH @ FRQAMRQLDDY GHV IIQDQAHP HOV TXL HWKQ REWDF®! P SRMIQW ( Q HIHW BNV
IICDQRHXWY RQABIXUSURSUH DIHQED BIXUSURSUH YIMRQ GH FH TXUOIDXWDILH  ®IXWY SURSUHV REMIPNY  SROITXHV
PFRQRP ITXHV IRBITXHY  SDURY @IQ GHV EHVRIQV TXH QRXV HWD\ RQV GH VROMRQCHUVXU B WUDIQ ' HX]
SRVMRQV R H SUP pHV  XQH ° SOMAIDAFD®! FRQGXVDQW  UHXVHUVRXWICDGRHP HOADWRWYGH FRQGMRQY
TXLQH UHVSHRMQASDY BV YWD EHVRIQV HAD QI QWY GHV EpQoIIEIDILHYV GDXWH ° SV SUDIP DMTXH ° [l @FKMAVDQWY
i © KipUWDUKIH HQWH [1Q HWP R HQV HWDIVDQAD SDWWEHY UHVSRQVDELDY J RXYHUIHP HQIBN

1 IOMYHQIRQ GH 7 HUMRUHV VREEDIHY 9 RUG! VM \MUMRIUAY VREEDIUHY FRP

$WRAIDIRQ FppH HQ i QQUDYH GHV DAMXWY SXETEV HQ3$&$  IGHP GDQV BV DXWHV 5 pJIRQY IIDQoDIVHY KRWY
BICGH) DFH 5 pVHDX WJIRQDOP XY DRAMXU SRXU GHV DRIRQY GH FRRSpUDIRQ HWGH VREIEDUWY LOMEDIRCDG!
3QMHXY P MWRQV DX VHYIFH GHV DWRADIRYY  $QQXDILH SUpVHQBQA4 XL IDWTXRL HQ 3$&$ HQ P DMguH CGH
FRRSpUDMRQ WV X\MBI SRXUWRXYHU GHV SDUMCDIUY HWGHY FRP SpWCFHY  (VBWEHY @] GV ) RQGDUIRYY GH @
5pJIRQ SRXYDQWIICDGFHU GHV DRIRYY GH FRRSpUVRQ  $ QP DURQY SHP HWBQWGHY pFKDQIHV HQAH DWRV
$ FFRP SDJ QHP HQ/BRXUP RQMUGHV SURVW  HQ SDMEX@HUDXSWV GH/ D* XI@H SRXUGHV SURVW GH i »

) RIP DIRQ 0 IVH HQ UHDMRQ GDPWXWY SRXUFRRSpUHUVXUGHY SURVW 0 RELOVDUMRQ GHY FRIBPY\YY \WUARUDBN  ( \W

8 QS{ ®l GH FRP SpWQFHV HWEH UMMVRXUFHV SRXUBN DWRADMRQY DILQ GH BN DIGHUGDQV BIXUP MRQ

3 MMV GH WDYDIO

« 8 QEHVRQCHMP HOWM SUPp UHFHQVHUBN | RQGDWRQV MQODQANGHV DSSHY | SURMIWRUI DQLVHUXQH YH.QBI
GRFXP HQWILH VXU®N DSSHYj SURMW 76 DSSRUM GHV PSROMY GBI &2 %$& SRXUDMIORXHUXQY G HQ @
PDIUH YH® P XWDO/DIRQ GHV IQRP DIRQY

« 8 QHFRQVIAIRQ SDUMIpH  UHFKHUFKHUGDXWR VX1 1 VDQFH HWIDX\R 1.QDQPHP HQWT XL DSSRUMQARQG SHOGDGFH
JpQUHUGHY UHYHOXV GV I XHWKRXVHY G$ @RZ Z DG DX] YHQMY VRIEDILHV GX &2 %$& QI UHUGHY DRV
J pQuUDWIEHV GH UHYHQXV GDQV BNV SLRWW

o ( WIDWOHUMHWFRGFG VXUGHX] H SpUHQRHV P RELDVDWEHY 3 DBMIZH * XIQoHQV HQ) DDQFH  LODXVEDWHU
DPVIRQ DYDQARDWHQEH BN VXEYHQIRQY (DX\R Qo YHBSSHP HOAGHV DRURQY HQADIGH GHV IICDQRHP HQW
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4 XHAIRQ IQUD®! - 3 RXUTXRLXQ W VHDX'!
2 Q FpH XQ UWVHDX SRXUGHV REMPAIV FRP P XQV GHV YDBIXWY FRP P XQHV GHV YIMRQV FRP P XQHV 3 RXUVRWWGH VD
JROH GH FRORW VIRXYW DX PRQGH VRMW GH @QVRBP HQW 3RXU SDUBIHU pFKDQIHU QRV VDYRUIDIWH QRV
FRQQDMVDGQRHV pRKDQIHUVXUGRY GlLIpUHQMY SUDITXHY HWBN UHCRXYHBIU pYROHU 3 RXUP XUWDDVHUBN UAWRXUFHV
IICDQAqUAY  KXP DIQHV  SDMWH GDQP DIRQY  3RXU P XWDDMHU BV UAWAWRXUFHV  [IQDQFGUAY  KXP DIGHV  SDUBIH
QDQP DIRQY ) DILH AUFXGUBN LQRP DIRQY FRP P XQTXHU

3RXUWYSRQAMH| GV EHVRQY P IHX VHYUGI SXEE e\MQGH @RI GHV VHYIEHV @DP p@RHU FpHUGH @ VRIEDUMY
HQMH P HP EUH GX VHDX

&R & ROAMKPURQ DXWRXUGXQ SURAW

' pEDN  UARXWY GH SpUHQFHV  / HV REWDFBN FRORDIQMY GlLIEXEY

,© SHXYHQW WH GH SGMHXWY VRV [P SRV SRMTXH IQYRBQEILHYV YREQEILHY & HIBICHY GLLIEXGY SHXYHQW WH

WVROHV] @FKHB® GX hVHDX HWEDXWHY QRQ

o/ HV FROADIQMY FXGMUHBN ICORBIITXHY @JMDMWHY @ OQJXH &H VROABN GLIEXGMY BV SOV FRP SITXpHV |
WVRXGAH

« / HVIP SRVpV RX DIWQGXV SDUBN RU DQVDMRQY GH VAM®! / IOMYHQIRQ GHV paV  SRXUD IRQAIRQ SXETTXH / D
FHQUXWH

« /HP DQIXH GH FRP P XQEFDURQ GR © QuFHWIMY GH P HWIH HQ SOFH GHV RXUE TXLSXIWHQN WH X\ SDURXY
0DV DXL @ WEDRIRQ GH FKDWH GH FRQYHQIRQ GREXP HQN FDAWV 0 DQTXH GH FRREQDIRQ HWCH
FRRECDWXU e PP HQAFHQADOTXL YD SHUP HWIH GH 1DILH YLYUH ®f VHDX Gp\BEQU®! GDIQRAF  GH FRQNEXHU;
MIRXYHUGHV VROMRQY

« /HP DQTXH GH IRP DIRQ GHV DRMXWY FRP Sp\MQFHV TXLP DQTXHQAR: TXLIRQAGIDXW2 Q VDWXUH DXWLTXH BV
SHYWRQQHV TXLVHQ YRQAVRHQABP SOFpHY HWRIP pHV

« /HWPSV QVSRQEIMY IXVHDX KRWDILAV GXyH GDQV ® WP SV / H WP SV TXL IDXWSRXU IDILH BV FKRVHV HW
WRXYHUGHV VROMRQV DX| SUREQP HV

« / DVBAGI GX VHDX  VDWXUHUGH @ SDIFLSDMRQ GH FKDFXQ

e /HVRA® GHFRPPXQEDIRY \MKQRBIITXHY WFKQTXHV  IQMECHARXL SDV " 6 DWXUHUTXH XV SHXYHQW
XUD/HUBN RS TXLVRQADFHWDILHY 7 URXYHUGDXWHV IDoRQV GH IDILH DX EHVRIQ

« /HVIICDQFHP HQN ' RYHQADIUH SDUVGX GDI QRAF

. /HV REMPW VIO QH VRQASDV FOILY RX SDV EIHQ QlIQYV QR ® QoFHWW GH IDILH ®f GDIQRWE DYDQAMD
FROAWKRIRQ GX WVHDX DILQ GH EIHQ BV Gl lQUHQOHP EG

« /RSSRUWNQWP H TXHIXXQ TXLVH VHYLLDIWEGEX U VHDX SRXUVD SURSUH DP EMRQ

YHDXFRXS GREWIF®N SHXYHQN WH VXUP ROV FDUQRXV DYRQV XCH IRWM FDSDFMY GDEDSVIMRQ

3 MMV GHWDYDIO
&RP P HOARQOMY SIHQG'!

e ' plQUG QHQ TXLQRXV XQW/ H @HQ SUP RUEDAB! MHQKXP DIQ  GDQV FKDTXH @HX XQ IQMEBFX\MXU

o ' pIQUXQREMAWN XQFKDP S QDRIRQY XQWWUMRLH TXLSHXW YROHU

e GHOMHU BV DPAMXY [DILH XQ GDIQRWE 5 pSHWRUHURXY FHX] TXL SRXUDIHQMDILH SDWGH FH WhWHDX BV
QlPUHON SDUWWCDILHY  &KDTXH PHPEWH HWj pJDDY SRXU GRQQHU BV IGHY SRXU DYDQFHU XQ WWHDX
QP RADWXH BV GRMRQV SUWHOAHQ FRP P XQ 6H FpHUXQ FDUHWADGHWH FRP P XQ 8 QH P RIVDIRQ CH
FKDTXH P HP EUV

«  7URXYHUGHV RX\M® SRXUFRP P XQTXHUHQM QRXV H HP SBV 3 OWIRWP H VWV ERIV

«  7URXYHUBN P R HQV GH WDQVSRWABRXUIDILH FILFXGIUGN QYU EDWDX EXV GIRP DIMGTXH EIECR P D@V EIEGREXV
HWR

« ' pllQW XQH FKDUM LOQRXV IDXWXQ FRRUGEQDWXU TXL YD rWH ®f @DQWDYHF ®V DXWHV EHDXFRXS GH
GID®RI XHV HOWHV BV P HP ELHV

« 6 DYRUpYDOHU SRXU DYVMUB! FDV pFKpDQA

$ YHF TXLRQ FROMKIW

/ HV QALIpWHQW SDWCDILHY - QYHDX]  / RFDO QDMRQDOLOMIDMRGDO
I HV IQAMAMRQY BNV DWRFADIRQY BN FRBIFWY GDUYAMY
/ HV SDUNMQDILHV SRXUGI G YHBSSHP HQAGH @ GPWUH SXEQNXH HWERXUTXRLIDILH
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3 RXUGN DRIRQY FXGMUHIN DYHF BV DWRADIRQY @ WVHDX GHOHIQDQN BV EIEGRKGTXHY  HVSDFHY GRMUA
GX \WUMRILA

3RXUIRWP HU BV EIEGRKpFDIUHYV GV DQP DXL DARXUGHY OV GHV IRWP DMXY  Of &2 %$& SHXWDIGHUHW
QDXWHV DXL

3 RXUD YHI GRAXP HQEILH GH SURWW P IVH HQ FRP P XQ GHV UHWRXUFHV

3 RXUDIGHUSRXUGHY ERXWHV BNV SDUWWCDILHY IQMEDIRDX] 1@ 9%1) ( EGED %3, GV O IQMYUHV GH @ FXGMUAH

$ XAXGKXL TXHAh VHDX HOWH QRXV | @WXH GX VP ICDILH

/| H&2 %$ & FRRUBLODWXUGH FH LpVHDX

6 XUGI VWM GX &2 %$&  RX WRXYHUXQH DXWH VROMRQ DYRIUXQ HVSDFH FRIDERUIDW SRXUpFKDQIHU I DILH VDYRIUFH

TXH BV XQV HABN DXWHV [RQVpFKDQIHUVXUQRY SIDITXHY HW 8 QH @AM GH GLIXVIRQ GHYWDIW WH FuppH SRXU

FRP P XQTXHUHQAH CRXV . [P QRXV SURSRVH GH WDYDIGUDYHE QRXAID) 5$0 $7( $0  H®I QRXV IRP HIDIW

3 UHP LgUH pVBSH UHFHQVHUQRY LMWRXUFHV KXP DIQHV TXLVDIWDILH " HWDX\WHV

o 1 HZVBWWU

o ' HVUHWRXUFHV EIEQR] DSKITXHV

' HVIGHV GDQP DURQYY XQ* FDWBIXH©

o 8QUVHYRUGH SURWW GDQV BITXHCRQ SRXUDIMBXIVHUSRXUIDILH GHV SRON HQMH QRXV SDUH BNV HQJDQN GH
O EEEQRKG TXH GX SDQHUpFKDQI H DYHF BV HQDQN GH @ EIEGRKGTXH GX 7RIR

o ' HVRX® SRXUFHHUGHV SURVAW

o ' PFRXYHWMV GHV pQURQV GFDBNV

o | HV SDMFSDQNV YHXBIQADXWLXQH @AM GHV DWRFIDIRQY IQMEODUIRDBN XWBN DIQULTXH GHV VMMV SRXUGHV
ELIEQRI UDSKLHV

(o]
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' pEDN  UARXWY QH SpUHQFHV
e FKDQI HV VXUD GPXUH SUTXpH GDQV FHV SD\ V' RP QSVHGFH GHV VP DUSKRQHY  H MMQPH GH EEEQRNG TXHV

P DIV GH WSDUMRQ [QpJD®I 0 DQYTXH GH OWUDKUH DIUFDIH  SRXUHQDQN HWDGXEMY ([ MAMQFH GH GYHWHV
P DIVRQV GpGMRQ FHSHQEDQWS LGB H GHY SROWTXHY SXETTXHVj WDYHY @ QRIRQ JDIDXGH GH FRP Sp\MQFH
VHBQ XQ P RGy®! FDSMIQAM GHV SD\ VGX 1 RWG $P pUTXH ( XURSH GHYHQX XQ GRIP H TXIRQ QH TXHIRQQH SAV
4 XHAIRY/ GH @ P X@BTFWY GV OQJXHV GQV FKDTXH SDV UWHFRQXHV SDV UHFRQQXHV  YDBUWHHY SDV
YDBWpHV

( QP DUH GH SpCDURIIH GH @ GFMUH  CDQV FHABIQV SD\ V' [P SDRAHGQFRUH GHV P REq®N FRBQIDX] HXURSpHQY
|RQAIRQCHP HOVIQAMAMRQGHO GHV pFRBV SDURY YHWFDOHQFRIH Y ®F IQUSHAIRQ SHX GH SOFH SRXU @
UHFKHUAKH GH WUIDIQ HQ pGXFDMRQ 7 UDYDICHQ FOMWHY WV FKDU pHY HQ HIHRAW HWW 0 DY DWHQURQ GH CH SDV
FDUFDXUHU

8Q" FRMMHHHP SBIO ~ ( VSUMEW XCH SpGDIRIIH GpGXFDMRQ QRXYH®I DYHE SOV GH FRRSpUMRQ GDXWHY
IRP H GpYDODMRQ HW 5 HSUY SDUGN UHSWhVHQEQN IDQDY ) BHQHW * ) (1 ° 3 pGIRIIH HWEX@UH GH SDIf
DX VHQ GX '/ IHQ IQMEDIRDOGE GXFDMRQ CRXYH®I © $XWHRY * / LIXH IQMEDIRDG! SRXU @ GXFDURQ
QRXYH®I© P RXYYHP HOTXLD  DQV QkJH HWAWDSSDUX HQ( XURSH] @AXHCGH®  qUH IXHWH P RQAD®!

" IYHWHY TXHWIRQY DRWH®N VH SRVHQNV EHVRIQ GH IRP DUIRQ GHV PDWHY @ TXHWIRQ GHV WRKQRBJ IRV
QVSRQEBN RX SDV HWEH FHIBIQV YHUWRXIEDJ HV p\BAMTXHV HQ @ P DU

8 Q pFKDQI H GH GRFXP HQW HW\BLpYX DYHE GHVSRIUGH UMWUHQ WVHDX | (IMVXH GH FHWH pXQIRQ

5 HP DUTXH SHYR - QRXV IQRWP HUGHV SHQWHV GoFRBQDBN° FI $ 0 EHPEH ) 6DW) ) DCRQ HAWGDXWHV

5 HP DO'XHV GH 0 IFKHCAL HXP D\ HUVXUD GFRMUH

e /IH RHW FROARKILH © GX VHQV &KDTXH GFMUH GXQ M \M HVWERGF GlLIpUHQM VHBQ ®1 P RP HOMVHBQ BV
TXHIRQY TXLQRXV P HWHQWHQ UHFKHUFKH

o/ IWH WP r BUGRSDAMY GXQ pFUMHWAHD! GXQ VXWGDXWIXU

e/ IWH AHVWEAGHUGH CGRXHUXQH UHOMRQ DYHE * DXWH © FHOLRX FH® TXLSHXWP H VXUBUIHQGH

«  6DQV YRXBWIRFHUG! WDIWIM FURY P SRUBIQACH AMWWRAHUHQ SDWH BFMUH ™ SOIMUOS HWBPXUH* VFRDILH ©
/ D JWDQGH TXHWIRQ FIHVAFHTM GX BARXUVXUD GFXUH  @FR®! FMASDURLY MV WJIGH GDQV FH GRP DICH ™
4 XHMAFH TXH ML DSSW©"  / HVSDFH GHV EIEQRWG TXHV RS ©f MM~ - |DIP H MDIP HSDV©

. 2Q@\P IHX SDUFH TXRQ pFUWHNQHWHP HOV R P RQ IQNU WERXUBN DWOHY GpFUMMWH FHX[ GX ™ \RXV
FDSDEGN ©

« ) DILH UHQDWH B @MUGH @H HAFRP P XQTXHUVXSSRVH GH SUHQAH HQ FRP S\ GHV SUDITXHY GH FUDUIRQ
SRUYHV SDUBN \RXV MXQHV VRQ [P DIH SKRR VRXYHQABHX 1DP @ UHV GHV SHYRQGHV BV SOV kJpHV
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