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66 (6—7& 3DULV HQ SOXV GH DQV G H[LVWHQFH HVW GHY
XQ FXUVXV FRPSOHW DOWHUQDQW GHV S«ULRGHV G HQVHLJQHPHQW HW GHV
DOWHUQDQW GHV S«ULRGHV G HQVHLJQHPHQW HW GHV S«ULRGHV HQ HQWUH
¢ WDLOOH KXPDLQH H[LJHDQWH PDLV ELHQYHLOODQWH R» FKDFXQ SHXW W|

1RWUH DPERWULRWY ¢ FKDTXH «WXGLDQW OHV FO«V SRXU GHYHQLU XQ SURIHV\
FRPS«WHQW VXU OH WHUUDLQ FXULHXP SIOL RXWRE @ VEHEQD 8 WR WXRRLIQH Gt
PRWLYDWLRQ HW WRXV SDUWDJHQW XQH P-PH HQYLH EaWLU HW FRQWULE}
EaWLPHQWY LQIUDVWUXFWXUHV RXYUDJHV XWLOHV DX PRQGH GH GHPDLQ

(WDEOLVVHPHQW FU«« ¢ OD GHPDQGH GHV GHX[ l«G«UDWLRQV SURIHVVLRQQ
G DGPLQLVWUDWLRQ HQ HVW OD SDUIDLWH LOOXVWUDWLRQ ODMRUV 30( E
SURIHVVLRQQHOV \ VRQW UHSU«VHQW«V &H OLHQ GLUHFW DYHF OH WHUUDL
IRUPDWLRQV DX[ HQMHX[ GH OD WUDQVLWLRQ «FRORJLTXH «QHUJ«WLTXH HV
HQVHLIQHPHQWY ¢ O «<FROH GH OD &4RQVWUXFWLRQ UHVSRQVDEOH DJLOH H)
/ (6-7& 3DULV V DSSXLH VXU GHVY SDUWHQDULDWY VROLGHY DYHF OHV HQWU!
SRXU IRUPHU OHXUV IXWXUV FROODERUDWHXUV /HXU H@MBDUHPHRAN WY RV F
DOWHUQDQFH VWDJHV SURMHWV WXWRU«V RX HQFRUH SDUUDLQDJH GHV SL

5HFRQQXH SDU O <WDW KDELOLW«H SDW DDO& V-V HMHQWEG G QVW«H QHPIHO W
6XS«ULHXU 3ULY« G "QW6GUZ& 3XQKWBORSRVH DXMRXUG KXL WURLV SDUFRXU
LQJ«QLHXU VRXV VWDWXW «WXGLDQW LQJ«QLHXU SDU DSSUHQWLVVDJH HW
LQJ«QLHXU

—QW«JUHU O (6-7& 3DULV F HVW IUDQFKLU XQH SUHP
DYHF SRXU REMHFWLI G REWHQLU OH WLWUH G LQJ«Q
G(QJDJHPHQBROGEDUQQRY BWLRIGKQHFLWER PISW\BHQFHV
'"HV YDOHXUV TXL IRQW GH QRV GLSOfP«V GHV KRPPH
OHXUV DSWLWXGHV SURIHVVLRQQHOOHYV HW DSSU«FL

$ QVRLQH / HFRFT
'LUHFWHXU GH O (6-7& 3DULV



6IGSRREMWWERGIW IX PEFIPW

/ (6—BHUHVAQ«<WDEOLV\SHWRMRQMW RFLORIHRQ UHFRGEDO <WPIHP E UGHD 8 Q IGRHY
*UDQGIFROHYG «SHQG BOWHIBHORRQ I« UHIHAHUHFWE& M URAR O)HMD Q © DE VKM « QLH X UV
&'()-
(OOHVMDELOGWSKLDF U« DWILIRMBRPPLVVGRELW BHVQ J«Q IBFXEG « O L YOUBIUS O TP H

G LQJ«QLHXU VRXV VWDWXW «WXGLDQW FRPPH SDU DSSUHQWLVVDJH GHSXLV

*DJH G XQ HQVHLJQHPHQW GH TXDOLW« UHFRQQX O (6-7& 3DULV D REWHQX GaV
(WDEOLVVHPHQW G (QVHLJQHPHQW B6XS«ULHXU 3ULY« G "QW«U-W *«Q«UDO

(QFRQWIXOLW TXHQWHIKBIL QL VVWBHOH Q VHL J Q6-DPHQWHVE DO BHFKHU BKGS O «FROW
DXVVL UHFRQQXH SDU OHV SURIHVVLRQQHOV GX VHFWHXU FRPPH XQH U«l«UHQFF

2 SNIS\QEXSRW

1IRXBURSRWRQMBIDWFRREFHVVVEHORESU R 40 HS/U R MGINYK D F Q@ HY RXFWKRLVLVVLH]
G HY X L YXUQF X U VIKR/XWW D WX XVG L® @88J HQ GDIB DO W H B R® Q PIDQ HdQ LHH\WY UF KLWHFW X U H
QRWYRIORQUW¥WMB -PH YRXDFFRPS$QHID QWEFRQVW UXF WQHBRWHRWG LSHR J U HN WL |
DGDSW« DX[ U«DOLW«V GX VHFWHXU

2 HIPQ TRGWV

3267 %$& . .
R X % $ & % $ &
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8Q SDUFRXUV VWUXFWXUDQW HW «YROXWLI

/D IRUPDWLRQ G LQJ«QLHXU V RUJDQLVH VXU FLQT TXDWUH RX WURLV DQV VHOR
6WUXFWQRBKXF\FORWSDUFREHVPHKOYH RQWHKIPFRPS«WHQBRVYUHMVFVRFNELQDDRWHXU
DFDG«PLBXYHRMB®SOLTKWWPHUVISRIRIHVVLRQMBARAMEMHBWIRUPHIHVY QJ«QLHXUYV
UHVSRQVDEOHVY WHFKQLTXHPHQW FRPS«WHQWV HW DSWHV ¢ SLORWHU GHV SURI

' HX[ P\ FGN SRXUFRQWUKXLLH GHV FRP S«VIAQFHV VRAGHY HWSLRI HVLRQQDAIVDQWAV
&\ FOI SWSDIDVRLLH LOQWI U« DQV $ FTX«UWUGHV EDVHV VRQGHV SRXUELHQ G«P DUHU

1RW BMF C8HJ « SD U DMQRAUYHI¥HUHQ IR UFHHMR P S « W H Q&E® &/U D @ FHIVH Q W LH WX H V
OLWW «G B WHK\QMWX G L BRI QY WUR @XBUHPLHQV HLJQH RWHFW Q L0 X 8%
VHFWGMOUBRQVWUXFW[ROH QEHNDYBRQWSRUW DIQWB QW X\QM QWQVLWLRQ
KDUPRQLHXVH DYHF O HQVHLJQHPHQW VXLYL GDQV OH VHFRQGDLUH

/HG « EXOWS D U F REKVUMR Q VDFQ © FTXLE HWR Q@ QD L V \WEFQ WV LHIVIKHHQ W LHINO O H V
«WXGLDG¥WWHO R SCHOHIMA XFRP S «Q\FHHVQFRPPXQLFDMOLRERPPKH O «FHQW
IUDQODLY HW HQ ODQJXHV «WUDQJ2UHV

(QSDUDO®=0B" DQ Q «HDE R U GHIPW HPE QWD W L2WHW K Q LMXHAL 4 W HE O HV
TXHODJ«VLVWEWPBW«ULDEIRQVW U XRWQkRQMHB HVVEBFRQVW U XHWD DR Q
WRSRJUDSKLH

&HWGHXBUHPL2DIW «BWUPHWWHMHPHG W [S O FROUMHUN KR G R GRIS UM H &/H

V LQLWLHU ¢ OD FROODERUDWLRQ HQ «TXLSH

/JHVHQVHLJQHFR QWY D Q DXMVREHY U D Y®IXY L BB U R MHHOWA\D GHVEVXBR QW U JO H
FRQWIB@XDFFRPSDJQHPWEWR SRV EKDT XMW XGLRAWDPPISQWUDFLOOWHU
WUDQVLWLRQ HQWUH OH O\F«H HW O HQVHLJQHPHQW VXS«ULHXU

(Q4QGHYDQQWHIVWDRKYUGHPRLYHUPK@ISUHPLLPRHUVYRQMW HU UDXL Q
FRQWDFW GLUHFW GHV U«DOLW«V GH FKDQWLHU

&\ FOILQI«QIHXU DQV 0 RQVIAUHQ FRP S«VIAQFHV HWWH SURI HWIRQQDOVHU

/HF\F Q@ J«Q LDHSSW R | RHEBRWY Q D L V \WOFQ FHHQWY LHWIHHRK Q LW R VG « YHORSSD QW
GH¥RPS«WHGRHINVWIGRHS URMFARWP P XQLFDMLEDJIH P HHQW U D YHIQ«T X L S H
LQGLVSHQVDEOHYV ¢ O H[HUFLFH GX P«WLHU G LQJ«QLHXU HW DWWHQG>

—DFF X HQ B G L D\DWEWD R WRU A G « S D U D RVIRLDUKH/ W X\ L W X GDXBIF V R X
EDF GDQWIBRPDL@X «Q IFH YLROXVX LY BLQRV- P HS D U F RXW U X F W\W\UKBR G H V
HQVHLJQHWH® W LDNKBIY FVR L V HI\Q/ L W X DARIQRFFQ HAXHOHR U WXY H U WX O H
PRQGH SURIHVVLRQQHO

JHVHQVHLJQHPRRXW VU KKQW DU Y FWUN W U X F WXUWRWVH F K QLOKWHD VW U X FW X U H \
HQYLURQQHRW® WRKU R MHVFKH UFKRMP XQLFDWH\R QY X G L VQ\W VD VEGHY W
SURMARYF UH\WYD L HI)Y HB H W « D O LAWKWH FW HIWE « Q « 4 FLB AW H[SH UGH. V H
SURIHVVLRQQHOV

8QVHPHVRE®GILJDMWR LQKM H U GDVQ ROHDBDIUMAH @ BH GH W U H YU HEVU L FK L U
OH SDUFRXUV G«YHORSSHU O DXWRQRPLH HW UHQIRUFHU O RXYHUWXL

(Q GHUQL2UH DQQ«H FKDTXH «WXGLDQW FKRLVLW XQH PDMHXUH HQ OL

67%$*(6 —03257%$176
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$SSUHQGUH DXWUHPHQW HQ HQWUHSULVH HW ¢ O «FROH

'"HSXLV O (6-FBRUISWRSRYGHRUPDWERQJ«QEEMSSUHQW LIVWAHWVDERMW XGLDQW YV
WLWXGDXBEBNRXEDF HQ«QLFH Y&IF X UV X® L T X H PIHRFW V WDEDH F Q1B J « Q LB SIRWXHU

OD VLIQDWXUH G XQ FRQWUDW G DSSUHQWLVVDJH DYHF XQH HQWUHSULVH G DFF
&RQOXZRXDOOWKWYRHWH VHQSUDW LD ERIUPDWLRQ JD QX WU LD XWRXYX@QHOWHUQDQFH
U\WKPHEBWRRXUBY «FR@BKULRBEVQWUH SUHWIWHP HUVEBRIUHSHIPHEWDSSUHGWLYV
G«YHORSHFNRBPS«WHQFIFKQLVRHNQW LHWERIQD J « U MDFOMYW HD P LOL D DIYWIFEWED O L W « V
GX WHUUDLQ

/ HQVHLJQ HPHMBD S|V S « F L4 FEXVHFWHX® DSSXIXHEHVFRQWHRKYFUBWWURMHW YV
HQFDGU«V HW XQ DFFRPSDJQHPHQW LQGLYLGXDOLV« WRXW DX ORQJ GX SDUFRXL

8 Q SDUFRXW/ SLRIUHWL HWWFRP SGWXU  DQV

/JHEXUVMWMSRVKXQH OWHUQRQR KU HXQWHYH P SVQH QW U H $IWE Y HIL R GV
IRUPDWLIR QF G KV U PIOAD HIVS S U H\B YWH F W XQH® « UL R B 6HVQ W U H SSUHE XM « H
YDULDEOH HQWUH HW VHPDLQHV FKDFXQH FRQVWUXLWH DXWRXU G REMHFW

&HVWHPSYXUWHWHUUSHQPHW\GH®WWWHR®DSS O L FDOMNRRI X L& DVVXPHU
SURJUHVVLBHBHY®R QV DHE\BBEMHO RESSHRP S U « K H GWHIMOM HeX/ H F W H X U
/HSDUFREERXWQW«DOLVE®WDERYOHO®G «WXGHYHQGHUQLZQ A HHQ LHQ
GLUHFW DYHF O DFWLYLW« GH O HQWUHSULVH G DFFXHLO

TRXWXORQ@WXFXUVXOIB «GDJRDIOWW HRU@QVHH LI Q H RV HHIFWQ L PXN MH/QVLW XDWLRQ
SURIHVVLRQQHOOHYV SURMHWY GH JURXSH HQFDGU«V HW UHWRXUV G H[S«ULHQF

&KDTXB®2YH DSHYBWRARPSDIRMQGRXEWKWRXQMW I «UBQGDJIRILDOXH -7 &
SDUHWPD° WRIBDSSUHQWIN Y WIH SO UDH W XVQVROXQ G LY LGEK\WWRK ¥ W #H Q W
FKDTXH «WDSH GH OD IRUPDWLRQ

BSDUFHX -WILQHI « QLIAXHMOMXVWLRXYDKBRQGHOHSDUFRXQW2JXUHHP RELOLW «
LQWHUQDWQRDOGORXYLYXNEHM[S«ULHXFOHSG «PLEGRAWQ K QLY H WB\DIUWWMKkHQDLUH
GaVv O QQ«H

8 QH I RLP DVIRQ VRXWQ«H YHU/ @ W DO GX VIAULDLOQ

/ REM HFHYDR U P D WH\VAD D LRIU P BB VQ J « Q L HXQAU D OB )V BAD S D E@HEV. U L J H U
X QF KD QWEL B Q W LFHEFHMR GQXRU R MMV L Q W H H IHSBMH FK Q GDXBEMHAHUYLFH YV
G «WXGHV GH P«WKRGHV RX GH JHVWLRQ

/JHFRQW® D8 S UH Q WSIHVUFDISWF R Q | U R ®'SHU P D Q HAODIWHK « R & DHB U D W LA ® H
DVVXUD@MMRQWKHEFRPS«WHPDREAWH&KD TX2YH DS SHV/SQWLQ HP @@
OD YLH GH O HQWUHSULVH HW «YROXH GDQV GHV FRQWH[WHV YDUL«V

/HVFR QW ISIHW Y H-OWFHR Q F ®XY\HXQH UD Q GH Y H UG LINFAV KEXXWW FW H XWD Q G V
JURXSHOM R XH QW U H SBHMOHMDOH U P « G HIVIMHHBIWTAD H Q W USDSILMNZHY D Q W L U
¢O DSSWHIQMBRVLWRRSODXIHQMHXHO DR UP D WY REH B L « « U H\OFAUW LROH V
40LDOHV

=220 685 /( &%0386 ' «*/(7216
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8QH GRXEOH FRPS«WHQFH SRXU XQH YLVLRQ JOREDOH

'"HS XLV O (6-FBRUSWRSRWESDUWHQDWH® (V1 63DULV @BEAHL QHELFXUGXN[FHOOHQFH
SHUPHWGVBEWHQDRILYIBLSOIPHQJI«QH\WIBL SO I3 1D U F K L $\HHHW N X @ DHX H PIHSUOMH
EDFFDODRKADRW UD FIGRHALD Q Q «FRW PBHSURIHVVLR Q GREZEX O WKOBIURL G &M Q M H X[
WHFKQLTXHY DUFKLWHFWXUDX[ HW HQYLURQQHPHQWDX|

8 QHIRLWP DVIRQ SXUGVAIS@ODULHHQ  DQV

/HWW X G L DQWAG D\§RVS D U F RXXILVY HQBAD U D CBOMBIV HL J Q HB B QUHE/H X{WDEOLVVEBAHQW YV
U\WKPHR X W HRXLB URJUHSHUIP BWG « Y HO R XRHIIR P S U « K H QVCLAREQDEHHP « W L HARO D
FRQFHSWLRQ HW GH OD U«DOLVDWLRQ GHV RXYUDJHV

&H FXUVXV YLVH ¢ G«YHORSSHU XQH GRXEOH FXOWXUH UHFKHUFK«H DVVRFLDQW

e GHVY FRPS«WHQFHV VFLHQWL4TXHVY HW WHFKQLTXHY VROLGHV VWUXFWXUHV J

e XQHXOWXWHKLWHPW S UR RRGAGHIROQWD PPE B RQ FH S \W LRWE D Q@ KPLH/ W R/L U H
O H[SUHVVLRQ JUDSKLTXH

e XQHWRPSU«KHQWRREIOGIMQMHKJLYURQ QH P H @W.DXXH P H Q W\IWIRIFH. \¢ WO X¢)MO D
FRQVWUXFWLRQ

2UJDQLEVKPDQL2EBIR I U H\OMRYUP DWHRMPLARXRVHLIQHAWHKQRWLF XKYNAMBE UD W IHXBIR M HW V
LOQWHUGLVFLSOLQDLUHY HQ OLHQ «WURLW DYHF OHV U«DOLW«V GX WHUUDLQ

8 Q SLIRIWDP P HWUXR/X U« SDUM SLDWVIITXH

7RXDWXOR GIXFXUVRIWMVXGLDQMOALWIHRRXWLRGHAMVD UM SU « VHRXNDIQWRRLE8 H[S«ULHQFH
DX WRWDO HW U«SDUWLYV VXU TXDWUH WK«PDWLTXHV SULQFLSDOHVY FRQGXLWH
HW WUDYDLO GH 4Q G «WXGHV 7)(

/HVHPHVWQ H QW H U Gl IXQLRYGHROMINDQ $ PUHN H GV SW KYDXXV H F R QIGP H V &/KDHD" D Q Q ¢HW
YLHQW HQULFKLU OH SDUFRXUYV

" HV UIHWRXUFHV S«GDJRJI LT XHY FLRV«HY

JHV«W X G L BQBAVF X UE X «4FLHARRP HOHXPNPDUDGHYDR UP D WLRGHXWE HEDUWHQDULDWYV
G «FKDGHWBYOD «DOLVEOMMRQYSXPWLYXBWYTXLSHPMHFK Q LG MU Q LPUQM UDW LR Q

S D UW DMNFHAF R 0OS-DW W H QDHTM®(6 7 BI\®  (3/)H\G « S O D F H AHHQWBUMB/L okH Q W FIR OHWR Q W
DLV«PHQW ¢ SLHG

/ HQFD G U FBREPWR J IHVIW V XIXBHWHQVHLIQDQWY AKWHBKRKHWY L BGI@GHAAYFROHYV
DUFKLWHFWHYV LQJ«QLHXUV XUEDQLVWHV H[SHUWV GX VHFWHXU

8 QH GRXE®! GLS®RP DVIRQ UHFRQQXH

O LVEKXHHVLDPQQ«BV«WXGHWXGLSOTRHFRQYBD «WADFR Q |« UDKPWD GHHP D V WHRJIQ W
G«OLYU«V

e 'LSOYPH G LQJ«QLHXU GH O (6-7& 3DULV KDELOLW« SDU OD &7-
e ODVWHU HQ DUFKLWHFWXUH GH O (16%$ 3DULV 9DO GH 6HLQH

&HWMMHPDWL[RQHDBRWEDVVLRQQDQWH
SHUPBWW[GLSOTRxY QW «IQHWUDQGH
GLYHUWH/W X FWDXIHWHB UFKLWHFWXUF
HQWUHSUAX HA73 EXUHDX3 «WXGHYV
FROOHFWLYLW«V RX PD°WULVH G RXYL
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8QH GLPHQVLRQ LQWHUQDWLRQDOH LQW«JU«H ¢ FKDTXH SDU

4XHODXH/ R IO R LAHK R L VFLKHD T )FEK U VIXQ@'W 2 XIQHP R E L ORBVXL J D \§ R QW HIQF R K « U HD ¥ HEH
U\W K AIMB WS « F L 4 FELHYBR/U P D W/IHR®H VW L Q B WR 8 RWEHHWP H WIVEF K Q WX W X G IGCHORWQ VW U X LU H
XQH[S«ULH@FHW UDQIHBYHAR SURHWRQUR MHRKG « Y HO R SSSHFRW S « WHBGE MMH O O H V
TXH O DGDSWDELOLW« O RXYHUWXUH LQWHUFXOWXUHOOH HW OD FDSDFLW« ¢ «Y
&KDTXHREL OHLWBU « S D BI¥MBIF FR P S D J®%B D5 D Q Q «tHW U D YGIHW « X Q L BQL\Q | R U P B VBIHRQ

M R X U @xHB/L «¢HOV L QW H U GBIW E RRP D J Q HSRIE@WR J LG PIL Q L VAAIQDVQFHL VR \H G5 O D F H
SRXJIX LGOI X G L DRRADVT X W/ D 6 HS U R MGHHVB XA D H F K H lGFHE H V W L Q\DXWLTR WX LY H Q G MPW
PRELOLW«

/ DO RELOW¢ HQ FKLe WHV

«"WDEOLVVHPHQWY SDUWHQDLUHYV 66
ﬁ SD\V
9/ HQ (XURSH HW DX GHOG¢

GHV «OSHMWHQW ¢ O LQWHUQDWLRQDO

8 QHH S«UHQFH YDRUMDQWA ¢ VIRXV GV QLYHDX]

e '«YHORSGHWRPS«WHQEBYXLVWLJXGINLYV
HW9 G2VOH\FOSHJ «SDUD\SR WPRG X OHW
FRXUV WHFKQLTXHV HQ DQJODLYV HQ F\FOH LQJ«QLHXU

e SHQIRUFRIDXWRQRIPLIFDSDFAW&DSWDWLRQ
JUaFK O LPPHUWRQWKQ HQYLURQQHPHQW
DFDG«PLTXH RX SURIHVVLRQQHO ¢ O « WUDQJHU

e (QYLVDJHU VRQ SURMHW SURIHVVLRQQHO ¢ O LQWHUQDWLRQDOH
HQ OLHQ DYHF OHV HQMHX[ FRQWHPSRUDLQV GH OD
FRQVWUXFWLRQ

e 3DUWLFLSHU ¢ XQ %OHQGHG -QWHQVLYH 3URJUDP %-3 GDQV
OH FDGUH GX SURJUDPPH DOMWKMXV HQ

IH72 (&

7RXTUHMV X G L0 EONM STRUGR L Y MQWW B RXW

O REWHR®XELBQ TP HQJ«QGHXAFRBHQLP XP

GH SRLQWX 72(-& /LVWHQLGHDGLQJ
FRQIRUP«PBIQW[LIJHQBHO R RPPLVYVGRIY

7LWUHV G —QJ«QLHXU &7-

6DSU«SDUMKER@HO HQWDQVRXUVRYHF
XQDFFRPSDJQHPH®DW R JLITXRIJI LLHW R XX

ORQJ GH OD IRUPDWLRQ MXVTX ¢ VRQ REWHQWLRQ
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/DUHFKH BIFVRW L H QW BV «E R Q F H S @& HROQW « U IGDOU[D BHO®IY « V L O IGHH®K MU D JMOMYHD S S X L H
VXM QU«VHBROLGHSDUWH QIDQWW VW X W IQREQXY M AD G « P L YK @ K TXLSHHQVHLIQDQWV
FKHUFKHXUV HQJDJ«H

, O (6-37MRUIOW HFKH WFR B BDHO/HS/U RE O « P D W R QFHINGAKM M F W & MAJBR Q VW U X A W IL R¢E
SDUWLBKXSKUHORS S I&PHAROX WWRRKQQUL T XGHXW D EHOV@ X P « U L TEK@DWL 6Q U D WP HE « 4 @ X
WHUUDLQ

7IRWMFMPMWEXMSR S PE VIGLIVGLI EZIG YR TVSNIX WXVYGXY

, O (6-FBUIOMHFKHURPKMOHLQHRBYWWIGR BB «GDJRGIMAU D YXQAW R MFHF KHUFKH
~QQRYDWBRERPPXQO HQVHBEWRIUPDWGRIQQ/J « QL MKIOX B/ R IOM D U F RXXNIVYIW X G LD QW
DSSUHQWLVVDJH RX ELFXUVXV

&HS UR Mk B/X VXV H F RQIGP H V @/KDHD D Q Q ¢HW HB R X U WKX.WT XS D M P MHHP H V @/HDHD" D Q Q «+HD
SHUPBWkO2YG M L Q LWVOLBHLP DU FMH H Q WW/ARTK@H [S O R WGIHBW R E O « P D \W R DX K ¥H/QBIVH Q
DYHF OHV HQMHX[ GX %73 (QFDGU« SDU GHV HQVHLJQDQWY FKHUFKHXUV OH 35-

e« IRUPXODWLRQ G XQH SUREO«PDWLTXH WHFKQLTXH RX VFLHQWLA4TXH
e U«<DOLVDWLRQ G XQH «WXGH ELEOLRJUDSKLTXH

e H[S«ULPHQWDWLRQ RX PRG«OLVDWLRQ

e U«GDFWLRQ G XQ UDSSRUW GH VI\QWKaVH HW VRXWHQDQFH

&HWHQVHLIQHBSHQWNWBMHQWXG L BOIBAMY HORSSHU
OH>HW S UFLUW W IHVR KW K R G R O RP D S OGHMNR X W L O V
H[S«ULPHQRX®RRG«OLVBWERQGRQF U2W HMYVQ W

«YROXWLRQV WHFKQLTXHV HW VFLHQWL4TXHV GX VHFWHXU

&HW U D YFIRIQDV W ISR X8 H U W DXMOXG L DXYQWSU HP L2U H

«WDBHUX\VWDGH QG « W XERHUL HQWD'W Y R QUIHU V

XQ HQJDJHPHQW SOXV SRXVV« GDQV OD UHFKHUFKH HQ GRFWRUDW

/ (6—78DURWJD Q&YVMHO HP H@B/D U W H QIDYH® Y6 - 7 &
OHW]XQ F\FOBQQXIE® FRQ | « U H QWVHIQP DW L BXHH V
SURJUDRPBIUWDRW@EEHIJI UD QM VD&RQVWUXFWLRQ

5HVSRQVDEOH $JLOH HW

&HWRQI«UHQEHQQHQWLFXEX OMXBLH QW IHM X H

W H F K Q IGTHOVHW X G L BI@IARK U O HOUU 5 H [ LIRXQW RGKHIV

JUDQGY HQMHX[ G LQQRYDWLRQ GDQV OHV SUDWLTXHV SURIHVVLRQQHOOHYV

&KDLUH —QJ«QLHULH GHV %«WRQV
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0)7- RPEGFRAYVH E7QBX SRMYGIER

& U« Q HWPSODDQX¥ «XUsHO (6-3m&U IOV (6uWHV® XCHSUHPLHQNXEDWHWWNOWL2UHPHQW
G«GU«OBPDUMRQVWUXFWERRPSD O@H«YHORS S HFRHYQMW UWXGENS URMHBHWYRY DIXW V
UHSHQVHQW OHV P«WKRGHV OHV PDW«ULDX[ HW OHV XVDJHV GDQV OH VHFWHXU

1RV WK«PDWLTXHYV

e &RQVWUXFWLRQP®OXWKNWEONK|[ EDV FDUERQH «FRQRPLH FLUFXODLUH
e 6PDUW &RQVWUXFWER@GWHXUYVY DXWRPDWLVDWLRQ
e O«WKRGHV 3URKBX¥WLRQ GHV G«FKHWYVY URERWLVDWLRQ

-0 PHW ¢ GLVSRVLWLRQ GHV SRUWHXUV GH SURMHWYV

e '"HV UHVVRXUFHV PXWXDOLV«HV H[SHUWLVH DSSXL ORJLVWLTXH HW WHFKQLT.
e 8Q DFFRPSDJQHPHQW JOREDO DGPLQLVWUDWLI 4QDQFLHU WHFKQLTXH
e 8Q OLHQ GLUHFW DYHF OHV HQWUHSULVHV GX VHFWHXU

2 EMPM YV

8 QH G\ QDP LTXH G LQQRYDWRQ

*UoFB XQU«VHBROLGHEDUWHQDL(BHV &

3DULWW VRQ LQFXEDWHRKQW UL E DXQW al 2SW WXEVXYTW

G«YHORSS I6PROX WALR@AU HWP D W L2UH "HSXLV VW D UWRQEM W « QU(6 4

G «FR FRQFHHIHR W IGRHQU HV VR X GFH V 3D U PO O HRQ W/« MU LOMH XD Y FOMH V

W U D Q VA QIR WHMB XRHX \@ X® ¥ U L TSKRIX/U DXWUHV SRXUVXLYHQW OHXU G«YHORS

OD FRQVWUXFWLRQ
e 3URJUDPPH (FR &RQVWUXFWLRQ 1XP«ULTXH (&1
e 3URMHW 1$7-21%$/ 0-11"

237 4%68)2%-6)7 ()
6)',)6',) )8 ( -223:%8-32

$FDG«PLTXHV

o «<Y2QHPHQW /HV 3UDJPDWRSLHYV

—QVWLWXWLRQQHOV DVVRFLDWLIV &KDTXBIQQ«EBHSXLVDQVQRWWDUWXSHUV

RUJDQLVKQWRUPDW «FKDQJRW VH
UHQFRQWUHBKMHUFKHXUWQVHLIJQDQWYV
SURIHVVLROQWQDBIOWMEW X G L DY W RKHK

WK « P DW IFRGHFW OV MY L Q Q R YAD/DR Q
%73

- QGXVWULHOV
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*Un FHV HY L HQWU FDLWHIFHY/Q W U H SGHA/HBYR Q@ « VHG XD O XRAQ HR UP DWSLRRIHVVLRQQDOLVDQ
QRYWXGLVQQMWEFRPSDJIXVTRHM UHP LRV VWWDIBURMBMWOG «WXGBWUDLQDVHV
IRUXPV IDFLOLWHQW O LQVHUWLRQ UDSLGH GDQV XQ VHFWHXU HQ GHPDQGH FRQ

61 KRHWVHARAV\AER T\&] WIBRR HP

352027,21

gQ GH QRV GLSOfP«V VRQW GHV MHXQHV |



/(5<6($8 "' (6$/80 1
& e XM VP H KXW YRMWH IGNVSYTRIE X £ W

/JHU«VHDBX 7@ DUBOXPBORQVWXQHHVV R SWRH L HSRMY R ¥ W X G L Bl @WK QGH\S O T F KWV
«Y«QHPHQWV RUJDQLV«V HW OHV RXWLOV PLV ¢ GLVSRVLWLRQ IDYRULVHQW O HCQ

I XGRE327521$7

3UMGHNG(67830UV$OP Q. 3URPR

2SXVI WMXI MRXIVRIX RSW V.

/ DVVRFLRBIZBG5,8 O XP QLR XU JORHH QW U D O
GDQW DFFRPSDJQSBRIHVVLR@BHHWO R QGIHH O
VHV GLSOfP«V

JRUWEH X QHR PP X QD >XaM& O XGH DQFLHQV
«O2YHNORK UK VHWPHPEURWU«VHDXWHW
SXLVVDSURSIIPHRSSRUW XU EW VLR G@;HOOHV
DX[ FROODERUDWLRQV HQULFKLVVDQWHYV

/| DVVRFLPWWRQLV SRV IGMMRRXYH¥YO?2Y HW

GLSOfP«V

e 8QODQQXDLUH GHV DQFLHQV
e 'HW«PRLIJQDJHV HW LQQMWEUSQREZ¥V

e BQMREERBBR®QDQW XQ DFF2V SULYLO«JL« DX[ RSUHV
G HPSORL HW GH VWDJHV

'"HV «Y«QHPHQ@WYXOLARBRPHOHWIWHUZRUNYV
RUJDQLS/XVW RXM DQRH QIR UG BQW«V GKQ
U«VHDX HW HQFRXUDJHQW OHV «FKDQJHV HQWUH J«Q«UDWLRQV

/ DVVRFLDWRORWQLRKQWOHPHQWFRGBQVOD
WUDQVPLWGWHMQOHXWB XVDYRLU $DR$GHEHV

O (6,7&

&KRLVDU(6,78$5,6 F HVWHMR L QGQWHI«FROH
SUHVWLJLHXYHFRQQRBLVDXVVXQ U«VHDX
G DOXPELHQYHLGOQRMLTKMHQJIDJISU W
YRXUFFRPSDJQFKD T %W D SHYRWBEBUFRXUV
HW GH YRWUH FDUUL2UH

TX KXPDLQ

6 /H VWDJIH GH <Q
G «WXGH VXU XQ FKDQWLHU GH
EXUHDX[ FKH] 683%( -') P D
SHUPLVY GH UHQWUHU G3aV PD
VRUWLH GH O (6-7& 3DULV HQ
DX VHLQ GX (JUYBXESBPQV
XQH 40LDOH ¢ WDLOOH KXPDLQH ¢
3RLVV\ "HSXLV DQV MH
VXLV WRXMRXUV FKH] (L*DJH

66 . OD <O GH PHV «WXGHV ¢ O (6,78 YR@XPQWHLQ GH GLYHUVHV 40LDOH)

M DL GEXW« PD FDUUL2UH HQ WHOQRSSRUWXQLW«V HW GHVORXWDWL
TX —QJ«QLHXUH WUDYDX[ FKH] «FKHORQV SDVVDQW GH FRQGXFWH>
'(0$7+-(8 %$5' 'XUDQW WURLV DQQ«HY GLUHFWHXU G H[SORLWDWLRQ
WU3V IRUPDWULFHV M DL DFTXLV X @I VRAGWULHUV GH - RX GH PL
H[S«ULHQFH VXU OHV FKDQWLHUVOR B V@YLH GH FRQVWUXLUH 0D S
OHV SODQV WHFKQLTXH RUJDQLVDWLRJFRYWUXFWLRQ OH PDQDJHPHC
3DU OD VXLWH M DL FKRLVL GH PH WRXWihHHQ¥ L ¥yVoyy KXPDLQV Q D M

P«WLHUV GH OD OD°WULVH G 2XYUDJH HQ UHMRLJIQIRYW X@O« HQ 3LFDUGLH GHSXLV
SURPRWHXU LPPRELOLHU $XMRXUG KXL HQ wbQw FRHOLDOH GH &RPSL®*JQH GHSXL

5HVSRQVDE

OH GH SURJUDPPHV MH SDUWLFLSH ¢ 0D FERIQFHBEWIRYQH YLVLRQ G«VRL

GH SURMHWY HQ FRQFLOLDQW OHV U2JOHV G XUMBPRMHH WHPPLEH (R IFRRVWUXLVDQ\
GHV IXWXUV XWLOLVDWHXUV HW OHV LPS«UDWLIV «FRRRFRIGEWUXRWWwWIDOHPHQW V
HQ VXSHUYLVDQW OH FKDQWLHU MH YHLOOH ¢ O H[«FXWLRQ GHV

WUDYDX[ MXVTX ¢ OD OLYUDLVRQ <QDOH
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/DY LBV VR F L COMY BIWQ W « J UBDHY W BI-378U UM V« WX G LR QW X UG HV L QY H \(/(SHI UP 8 W

G «YHORS SHHWS ULQVL W DIB\Y 5 D FLW/D Y DH.GR DXILUBIMY PH Q HAH 8 UR MBI YW BOGMR P S « WHQ F HV
XWLOBGWLSIURIHV VLR ®QHDIDYEMNQM D U LG WY « QHPSIQRMY VV L RIGRHANTING L TR H V
DVVRFLDWLRQV «WXGLDQWHYV DQLPHQW HW U\WKPHQW OD YLH GH O «FROH HW IC

/IH % XUHDX 'HV (O2YHV %'( &DPSXV G $UFXHLO

/IH %XUHDX 'HV 6SRUWV %'6

/D YHUPH

66

/HV 9RLOHYV (6,7&

/IH %'( &DPSXV G <JOHWRQV
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/ (6,7& 3DULV V DSSXLH VXU XQ U«VHDX GH SDUWHQDLUHV <G20HV GLYHUVL<««V H
*UDQGVURXSBVU( 1«G«UDWKkRRYEW QJ«QLHMGUNUFKLW BP\WE R U B VERIUBIHFYK H U FKRIX V
SDUWLFDRDEWQWHP BQRU P D WGEIRYX W XIUQYJ « Q L HHXQOW. H5Q U HDOFAVHE HW « D O IGWY M F W KW
FROODER WMQLRQBEFXW O GWW QL JIQH P HYBHU P HWGHFR\Y VW BHILHME GHBDUFR XUV
H[LJHDQWV WRXUQ«V YHUV O LQQRYDWLRQ O LQVHUWLRQ SURIHVVLRQQHOOH HV

2y -RRSYWISRXGER/ERG

6)7" Pl VEWIEY TSYV HIW JSVQEXMSRW H )\GIPPIRGI



13(9%08°7 (% 1-77-32

)250 $7-21 1*<1485

3 WIRF«GXWH GDGP DMMRQ 3RW\EDF 3WIRF«GXIWH GDGP DWWRQ %DF

&DQGLGDW HQ 7THUPLQDOH &RQFRXUV SURSUH ¢ O «FROH

&DPSXV G SUFXHLO SODFHV &<&/( ,1*<1,(85 6286 67$787 «78',$17
&DPSXV G $UFXHLO SODFHV

- QVFULSWBRQFRXWXERQFRIXMWVDQFH ¢ 3KDVH G DGPLVVLELOLW« <«<WXGH GX G

$OSKQJI«QLEHASEVSRXWRXOHNVD QG L GDW V e 3KDVH G DGPLVVLRQ (QWUHWLHQ GH F
7THUPLQUOF®R®D D HOQVKOD/QEFHWURSR OGPV QH

< * *
OHWHUUL WRMWUDPRNHQW\FawpQooLy  &<&/(,17<1,(85 3$5 $335(17,6687(

O «WUDQJHU &DPSXV G $UFXHLO SODFHV
&DPSXV G <JOHWRQV SODFHV

/IHFDQGLGRWYHQYWIY HUP L QQRQKUDOH
67 e 3KDVH G DGPLVVLRQ <SUHXYHV «FULW

GHV PDW«ULDX[ HW G DQJODLV HW XQ
3RF«GXH G DGP IMMRQ 3RWEDF RX %DF PRWLYDWLRQ
&DQGLGDW G«Me WLWXODLUH G XQ EDF//\RDGGE 6 RWWE G WS DRX-W WH W X GBDXQHV
&DPSXV G $UFXHLO SODFHYV GLSOMPH GH QLYHDX %$& HQ *«QLH &L

o %87*«QLELY&ERQVWUXRKWDE QA87 RX

%87
—QVFULBWR@FRINUW VBOQBHEB PLVVLRQV ¢ %76 %a2WLPHQW RX 7UDYDX[ 3XEOLFV
SHERQRBXWRXWAMD QGLGRWWLWXGDXKQHY ¢ J)RUPDWRFRDFPKHCGROV678[&RQGXFWHXUYV

% D F F D O DRRXDADVWWD O IXGHD Q Q <G « WX G HV GH 7UDYDX]
VFLHQWLIGD®®VHQVHLJQWR 8 QUAL HHX\U * HUF\FOHXQRUPDWH®QQLELYWUODGH
VRXKDLWDQRW L HHOQNMRX "DQQ GHF\FOH %DFKHORUV RX /LFHQFH

SU«SDUDWRLUH

3 WRF«GXWH GDGP IMWRQ
&DQGLGDWY LQWHUQDWLRQDX]

/HV«WXGLDRQWMWU QD VBIHQYBRQ\W O HP HQW « JORIR UP DW URQRR G DOIGMF R Q FR X B W
GLVSRQLEOHV VXU QRWUH VLWH LQWHUQHW

)250 $721 $5&+-7(&7( 4 * <1485

3 WRF«GXWH GDGP MMRQ 3RWAEDF
&DQGLGDW HQ 7HUPLQDOH

&DPSXV G $UFXHLO SODFHV /HV FDQGLGDWY GRLYHQW -WUH
e HQ 7HUPLQODOH RX «TXLYDOHQW IUDQ®L
&RQFRXUV SURSUH ¢ O (6,7& 3DULV O (185 8dg>«HQ
‘ (8§ 3WLODLUHY G XO %$& RX «TXLYDOHOV
HXURS«HQ
—> SRXBOX&HG « WDEREV X OWRRIG D O L W « V
~QVFULEWREBQDWH I RDPFR X SWRXH R X V VX @ R WV HW @ W H UHQWAXWD [5 O DW H I R U P H
OHNDQGLGIQWMUP L QORIO D LHQ)4\D Q FH 3DUFRXUVXS

O«WURSROGWOQRWHUULWEWWUDWRX LQV
HQ O\F«H IUDQ®DLV ¢ O «WUDQJHU

%LFXUVXV $UFKLWHFWXUH ,QJ«QLHXU (16% 396 (6,7& 3DULYV
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&DP SXVG$UFXHO

5(5 % $UFXHLO &DFKDQ RX /DSODFH
@ 0«WUR %DJQHX[ /IXFLH $XEUDF
] %XV &URL[ G $UFXHLO *UDQJH 2U\ RX ODUW\UV GH
e , PRLQV GH NP GH OD 3RUWH G 2UO«DQV
e $FF2V SDUNLQJ «FROH VRXV FRQGLWLRQV

&DP SXV G« JIBMRQV

$FF2V SDU $ $ $ VRUWLH
*DUH G <JOHWRQV 7(5 %ULYH &OHUPRQW )HUUDQG
e IDYHWWHV %XV HW DXWRFDUV YHUV OHV JDUHV D«URSES
e $FF2V SDUNLQJ SRVVLEOH

1 RXV FRQVDFWAU

FROEAK HVWWF SDUV U
@ zZZ HVLWF SDULV IU

«<WDEOLVVHPHQW G HQVHLIJQHPHQW VXS«ULHXU SULY« KDELOLW« SDU OD &RPPLVVL






