FHQWUH GYDUW ) HUQDQG [/ pJHU
OLFUR | ROLH
3RUW GH %RXF

DY GX* pQpUDO H* DX 3 RWGH YRXF
FHOAHDWE SRUHERXF U

Z Z Z FHQWH HOQDQGBU HUFRP




, QURGXPARQ

/H&H Q WARAD BV W ) FXHO\DQEHB XY HON DSRXREFMWEHDYRULVHU

OHN U VWHWO H O FH V V LE WRDWP QW U RELLMJ H F VAL R IQ@D/OLRHM Q p HAQ

FROODERUDWLRQ pWURLWH DYHF O2$VVRFLDWLRQ $UW HW &

e OD GLIIXVLRQ DUWLVWLTXH SURJUDPPDWLRQ DQQXHOOH

e O2HQFRXUD JHPIAWW WERQ HP SR UDE B XHILA X OG+HUJ W HY W H V
UpVLGHQFH

e O2HQVHLJGQNPIRQWDWhRRQG2D S\WWD VW QR RGI\VS O {WRQE Y HJ W H
WRXVHSXEOISURJUDPP BWMERD pUHQPABYH[SRVLYXROULTXHV
® OLFUR IROLH

/IH&EHQMGEID UMWHW QD @EHBR SRV QHQVHP EOHF W LHRWBVA VSRV GWL |V
PpGLDWILHRWYWWM; QD FLOQDNISUR S UG BWIL\RFRGHWM SRV LWEROM XUV
YLVLWHXUEYYVILDPHQEBXEOQLEDHQFRG@WNUHW LFRRYWHM P SR WGHL Q V
OHXU WUDYDLO HW GX PRQGH GH O DUW FRQWHPSRUDLQ HQ

& HBW\XQ HO R.J XGp G X F D SR RQUDXLIBIE H Q VBUDYMAYQ B p J HRIH W Q
SODFHWL VSRN\LBW p G L DWHRDFWLRRWWO Y L VUMHE BHH[SRVLWLRQ
SURSRYPBEW XL WHRHF\QHN Y DIX [ BB Q F R G/QWNBUAY L \HWB ¥ L W BIQWV V
DWH@UHWMV U RTRBVOHW W LNV@W PVL G HIEBVVBQWHV[SRVLWLRQV
QXPpPpULTXHV HW DWHOLHUV Va\ DVVRFLDQW GDQV OH PXVpH

/H FHQW)HH Q D/Q GHD FF R IXGHBO D AP SR U WD Q W B X RIDWW L V VMMT X H
FXOWXUREBHHVE2HQFRKUDISID UWLFLEGEBMRORWQ Y LB UW L VAWWT X H
FXOWXSDMIBORTX LOWHRQEDLYVVHQBESRUWHBERWXWHBUHQFRQWUH
DY HGH U W L WIBRI\R | H V V L RHGBDOOMXQUHEIU D W DTUXMX WRWEK OW X UH O O |
/H\D FW LRIDYp 5V G F H Q V& UHY MLYQ D' @ BHR X F K FK@8VX E GSLHR X K\ H

GH OD SHWLWH HQIDQFH DX[ VHQLRUV

(Q X QN DY BR@MM R LOFWF KG ID®RIP P X QBIY HIF* H Q VAHPEEVW U X FW X U H \
FXOWXWHNDIMDIHK 3$&$ HVARRPPHQGE P QUVHEXVWE HUp D OXWBLDIQRVWLF
FRPSOHW GHV RIIUHV ($& GX WHUULWRLUH HQ YXH G2XQH OD



6 RP P DIUH

SYHOMHUY(LFIDQFFHXFDWLRQ
FUqJFKHV HW SDXVH PpULGLHQOQH

$YHO2efeDX\W LRVPL R QPOROH V
PDWHUQHOOHY HW pOpPHQWDLUHYV

S$YHF OBGXFDWLRQVLRQEOH
FROOQJHVY HW O\FpHV

$Y HOB HAVH Q WMURHRAL CPH Q WAJHH V
ORLVLUV HW JURXSHV GLYHUYV

$QQH[H SDUFR)XGUHWLVLWHYV
QXPpULTOUWHWR |IBEIRIUGH
R XF

$QQHI[H SURJUDPPDWLRQ



$ YHE G VHYIEH ( Q DQFH e GXFDWRQY
FLgFKHV HABDXVH P pUGIHQOH

' VSRVIW 0 WWHQ FUFKH

e 482, "SWHOIGHSWDWL DYWY VWD GO\ DQVGLVSHQVpV
GLUHFWE8PR®WWDEOLVVHPHQWEIW pVWYHQWKSESOQUNVRWDWLRQV
GHSHWLWR/X SHIRVF XHBEBRMBHMWDFHIDFISpGDJRILXKMINURQ
PLQ SDU JURXSH

e 48, " $YHF OHV SURIHVVHXUHYV GaDUWV SODVWLTXHV GX FF

e 48%1" " 7TRXWHV OHV GHX[ VHPDLQHYVY HQ PDWLQPH

e &200(17 "LQDQFHEBDPDQMWD G GHD&LWE X FD WILLYHRa XY USD @ D
9LOOH GH 3RUW GH %RXF HW OH FHQWUH G2DUWYV )HUQDQ(

$WHOLHUV GpFRXYHUWH GH OD FpUDPLTXH ORUV GH OD SDX\

e 482, "$SWHOGHIMWGHIBRWHULH FpU®PEWHNSH@WpM QWUH
G2aDUWV SRXU OHV pOqYHV pOpPHQWDLUHY ORUV GH OD SD

e 48, " $YHF OD SURIHVVHXUH GH FpUDPLTXH GX FHQWUH G2l

e 48%1" " TRXWHV OHV VHPDLQHV

e &200(17 " 3DU OD 9LOOH GH 3RUW GH %RXF HW OH FHQWUH



$ YHF @ GXFDWRQ 1 DAWRQD®! ¥ pFR

P DIMUIHGN R QP HQRILAV

7RXV OHV F\FOHV = SDUFRXUV GH | Vp

3 DURXLY SUDWT XH DWAMTXH oe/ D -RARQGH YD
GH@WIHUIDX P X\pHe

482," | VpDQFRHMW G2DWHSOBWWLTXHV
SRXBHQHXQSURMHRWpUIKBGEUDWLTXH
DUWLVWHQXPQHH[S RV L \BURWH QB H
FHQWGADUWWUQDQ@JHUHW] OD
SURJUDPPDBWR RO B XPpULB®RHFUR
IROLH/RUVGHO2XQ@HWPpPDQFKVYVLWH
FRPPHQWPpE2H[SR VI QFIRRXQHW REXX
PXVPpHOXPpULTHKMOLHRQYHPHSURMHW
SODVWLTXH PHQp

48," $SWHORWYXSPOHSUR I HV\GROWW V
GLSO{P®X&HQWWUIK QDQPGH B W LVLWH
DVVXUpH SDU OHV pTXLSHV GH PpGLDWLRQ
48%1' "6XUQBPULRIQNW YHDFDQWNUY

OHO/X ROMH XY HQ G PHGIERQV X OV H ]
SURJUDP P DWIQRM®K\H [ SRV L WLRWD V

77Z FHOQWUHIHUQDQGOHJHU FRP

3DURXWY H SRVWRQ osB WHWIRILH GH @YY

482," VpDQFGNK YLV LMHRXWHOLXHWRERY GHS RV L& XFRHD W UH
G2DUMREMHHAWIBIHGpFR X YGHMD UW L \VQHW K p P DW GDXHD 2D U W
FRQWH P S®XIING L V& IRODBIRNH Q B HP/O q YjHW2H[S U i R B R ®U
LQWHUSUpWHU HW GpEDWWUH GpYHORSSHU OHXU FUpDWL
o YLVLWH FRPPHQWpPH G2H[SRVLWLRQ DYHF OLYUHW MHX
o YLVEWPPHQWXRpPpULTEABpPpFRXYG WKL V@/HRERMHON. BYHF
O2H[SRVLWLRQ VXLYLH G2XQ DWHOLHU QXPpULTXH RX S
o DWHOLHU GH SUDWLTXH SODVWLTXH HQ OLHQ DYHF 02
48," 9LVLWMVXUPHOHNT XLSGINP pGLDVELDRE QW UIHUWYQDQG
/pJHU HW DWHOLHU GH SUDWLTXH SDU XQ SURIHVVHXU GX
48$1' " VpDQRM\RVLWLRQ@OML GRHXWBORDUBDWERQVXOWH]
OD SURJUDPPDWLRQ DQQXHOQHRZGHNVOMBRVHWLRQE OHIMH U F




&\FOH + SDUFRXUV GH VpDQFHYV

3 DUARXLY XUEDIQ 0 WEDQV CHVSDFH SXEQE»

e 482, " WLVLWHWKGDQY HWEIXEOL®GpFRXY & HIDKW QWY LOOH
/2R E M HHRAGHED F R X YGH MU W L & WSIWD W LG B WE DIDQPH @SRV VLE O H
GH/ELBIXSUR JRMHSpGDJRJIGHOAO D VWBIPH QB IO g VHGpFRXYULU
OHXU YLOOH DXWUHPHQW
o  YLVLWB®FR XY HUHBH DQUVMPK U D GHN V W IGRDRIWE Dok QH V

IRXYHDX[ $WHOLHUV -
o YLVLWH j OD GPFRXYHUWH GHV VEXOSWXUHV GH 02DUW

e 48, " 9LVLWHV DVVXUpHV SDU OHV pTXLSHV GH PpGLDWLRQ

e 48$1' " &UPQHDX[ HQ PDWLQpPH j GpILQLU DYHF OH FHQWU#



7RXV OHV F\FOHYV DFWLRQV SRQFWXHO !

9 MW J XIGoH GH SRVMRQ

. 482," 9LVLWHANRPSDJE WD SWEHY
H[SRVLVBIHRFULVR@RXUDY LV GWHH

PLQXWHKHWVIVFFRPSDJXGRX®LYUHW

MHRXIU\WKPHEpFRXY BHWNKY UH\D U
O2REVHU Y DRELMRHA WMBIH G p F R X YXUL U
DUW LXVQWHK g DHW L VIWKEERER V V LEWD H
UHORXSWRJUDBRBBDJRJIGHOW ODVVH
HWPHQBUHNOqYjHV2H[S U lj FORR H VO
O2pFYSWUWXKE\FOHSRXIUQWH U S WHU
GpEDWWUH

« 48," 9LVLWMVXUYR BB O HWVT X L SGIN
PpGLDVELXRIQQ VEBBIUAMRBWO2HQVHLIQDQW
OXL PrBBUXWQHRUPDVSIRRG RS PO H
FHQWUH GaDUWV IRUPDWLRQ VXU UHQGH] YRXV

. 48$1' "&UpPQHB®@DWLQ@BH ILDYHFH
FHQWE®BIUMIVHUYD@PRQVRQVXOWH ]
SURJUDP P DWIQRM®K\H[S RV LWLRW V
777 FHOQWUHIHUQDQGOHJHU FRP

9 IMW J XIGpoH GH GWNEDQV GHVSDHH SXETF

« 482," 9LV LGDHOAHYV S ICAG p FR XY & HOX BED/QO/ L OORIEMHF W L |
HVBHSpFRXBUHBUWLEWBNVD W LG XIIWE DILXPH OSSR VYV LEKDHOLHU
DXSURJUDBPEDJRIGHXBOD VWAMPH QB KM qYHOpFRXOHXUOOH
DXWUHPHQW $ FKRLVLU HQWUH
o SBHLQWXUHYV PXUDOHYV GX IHVWLYDO G2DUW XUEDLQ c /H
o 6FXOSWXUHYV GH O2DUWLVWH 5D\PRQG ORUDOHYV

-« 48, " 9LVLWHYV DVVXUpHV VRLW SDU OHV pTXLSHV GH PpGLI

- 48%$1"' " &UpQHDX[ HQ PDWLQpPpH j GplLQLU DYHF OH FHQWUFL



1eel 175 0ci7:; O 7<ee

9 MW QXP pUTXH osvXUP HVXUH

e 482," 9LVLWHVFRPSDIJQGIMBEDSWpHYV
GaXQHOHFG®HLRQY UHMW p UL TDMWMAIAXHYV
GXFDWDORIKHR IFDGIOHSWYSURMHW
SpGDJRJIGHRHH Q VH L/FQ B @ YHRABHI
FRPSOHMWMHHUQIROBHURMBH®DIRILTXH
SDOWOHLDIG\HWVRQWHQXNPULT&ENKYV
PXVpHXYUBIDDW K LYYW MH[WLOHV
SKRWRJUDBRDMMYRKNVHQWLILHWHYV 2
DPHQHU OHV pOgqYHV j VEH[SULPHU j O2RUDO

e 48," 9LVLOYWUVYXUPYRIBS\DO HV X L SGAH/
PpGLDWXRHQ \EBEBIUHAM\DO2HQVHLIQDQW
XQUHQGH] BRXKMR QV W OXLURIMNW
QpFHVVDLUH HQ DPRQW

. 48%1' "&UpQHB®DWLQEBHILRYHF

OH FHQWUH GaDUWYV UpVHUYDWLBJQGHSRFIP'PLFBPQg\{@KzH/mI

9 MW QXP pUT XH osSDURXLY »

. 482," 9LVLWHNRPSDJGPNQH O HF &LRXY WHAP p U L TDAHAK G X
FDWDORUKHR | RBILHHQSWD U F RKAIVRDLO HVT X L SGNP p G L D VBLXR Q
FH QW53 B URRE M HHFWAHG p F R X GBINUU W L WM K g PIHUW L V&/DR Q X H
O2KLVEHREDKAHCS\R V V LEHDH OB URJUDBPEDJRIGHXBIODV VH
HWPHQEHPO qYjHWRH[S U L. MBS RXALD W H U S VB EDW\R LD L V W H
GHV WKpPDWLTXHV SURSRVpHY HQ DQQH[H

. 48," 9LVLWWVXUPRBWO SH UV R @FIDQ \EBBIUARBWO2HQVHLIQD Q'
OXL PrPH DSUQV XQH IRUPDWLRQ SURSRVpH SDU OH FHQW

. 48%$1' " &UpQHDX[ HQ PDWLQpH j GpILQLU DYHF OH FHQWU

o768 £A84 a#< 48 787&A" B &7 17%c 0854 5ddacae U

&RP P HQNEPQp! LAHUGH FHV DRARQV"

e/ D- R F R QY@B HD 2 D WBIXP XN gH 62 L Q V RAXIOUMAD E OGHHDEKF W LIR)XQS/UG N
*X\ODBGRFDHWHQY FOBLUHQ DY HWWBQFHE HOIWP QFN JHEHOLQ#DF
PDUVHLOOH IU

/JHV DXWUHVVBEQVRQMIH VXU OH WDEOHDX GH *X\ODLQH

/IDFRPPLVVEAFOWW UGERWLRODWD WA HG 2D Q O FHRLAJBIQ HR LTVX H

Y R WELDHD \HWR\D O H F W LYRHXQ R ® W DFHHQUIE BIBIBIVIBWU p ¥ DQMMF W LR Q V

UHWHQXHV HW OH FDV pFKpDQW OHV WKpPDWLTXHV VRXKDLYV
HW FHQWUH DUWV#SRUWGHERXF U

/IH WUDQVSRUW HVW j SUpYRLU SDU OHV pWDEOLVVHPHQWYV \



$ YHF @ GXFDWRQ 1 DWRQD®! ¥

X@®J HV HDFpHV

$SFWLRQV JUDWXLWHYV

6 HXGBI WDQVSRWIHWM | @ AKDWJ H GH @ WEQMP HONFARDILH

9 MW J XIGH GH SRUMRQ

482," 9LVLWHFHNRPSDJ 8 BHOWD SWHHW[ SRV LVELHR F B L VIR R X U V
IDYLVIMMHEpPpFRPSFOANQYHPSHH PLQGHPpGLDWAAREVPOHFWLRQ
GaoXYUHLV PLQX WYX W R P LLHY HEQT X HV W L R (BURIGHFOR X R Q

p F UL\ 2 X®H V V L3® E M HRAMBE p F R X X QOLWW DXAQW K g FDHU W L VIAKEET OH
HVS\RVVIEHHOOXURJUDBPEDJIRJIGHXBO D WAMP HQBIK\O qY HV

i VAH[SULPHU j O2RUDO HW j O2pFULW SRXU LQWHUSUpWHU
48," 9LV LWWVXUWYRIBWO HNVT X L SGHP p G L D VEXRIDQ V& BB UARB\D U
O2HQVHLOXQWD PWPSIUXQHR UPDVBURG RYPBAHQ\BHBHUWYPDWLRQ
VXU UHQGH] YRXYV

48%$1" " &UPQHBIXPDWLQpGp!LQPYHEH HQVGEEUWYHUYBQ®LRQ
DPROQWRQVXOWE]SURJUDPPDWOQRQHGMHYV H[SRVLWLRQN
ZZZ FHQWUHIHUQDQGOHJHU FRP

&200(17 " (Q FRQWDFWDQW OH FHQWUH G2aDUWV HQ SUpFLV

9 MW J XIGoH GH @WWEDQV CHVSDHH SXETH

482," 9LV LG\DHOARH YV SOFHY ICAG p FR XY @ O/ BBLD/\QO/Y L OOORIEMHFW L |
HVO/HGpFRXBUHBUWLEWSBIWVD W LG XDXIWE DIDQHOSR VYV LEDHOLHU
DXSURJUDBPEDJIJRIGHXBODWAMPH QB HMN qYHOpFRXOHXUOOH
DXWUHPHQW $ FKRLVLU HQWUH

o 3BHLQWXUHYV PXUDOHYV GX IHVWLYDO G2DUW XUEDLQ c /H
o 6FXOSWXUHYV GH O2DUWLVWH 5D\PRQG ORUDOHYV

48, " 9LVLWHYV DVVXUpHV VRLW SDU OHV pTXLSHV GH PpGLI
48%1" " &UpQHDX[ HQ PDWLQpH j GplLQLU DYHF OH FHQWUEL
&200(17 " (Q FRQWDFWDQW OH FHQWUH GaDUWV HQ SUpFLV



1eel 175 0ci7:; O 7<ee

9 MW QXP pUTXH osvXUP HVXUH

e 482," 9LVLWHVFRPSDIJQGIMBEDSWpHYV
GaXQHOHFG®HLRQY UHMW p UL TDMWMAIAXHYV
GXFDWDORIKHR IFDGIOHSWYSURMHW
SpGDJRJIGHRHH Q VH L/FQ B @ YHRABHI
FRPSOHMWMHHUQIROBHURMBH®DIRILTXH
SDOWOHLDIG\HWVRQWHQXNPULT&ENKYV
PXVpHXYUBIDDW K LYYW MH[WLOHV
SKRWRJUDBRDMMYRKNVHQWLILHWHYV 2
DPHQHU OHV pOgqYHV j VEH[SULPHU j O2RUDO

e 48," 9LVLOYWUVYXUPYRIBS\DO HV X L SGAH/
PpGLDWXRHQ \EBEBIUHAM\DO2HQVHLIQDQW
XQUHQGH] BRXKMR QV W OXLURIMNW
QpFHVVDLUH HQ DPRQW

. 48%1' "&UpQHB®DWLQEBHILRYHF

OH FHQWUH G2DUWYV UpVHUYDW LR Qrd/QubP B RRMHS RO

9 MW QXP pUT XH osSDURXLY »

. 482," 9LVLWHANFRPSDJGPKQH OH F &R WHP p U L TDAVHAK G X
FDWDORUKHR | RBILH QWD U F REKAJIVKDLO HVT X L SGHP p G L D VBIXR Q
FH QWU B UARE M HHEWABLHIG p F R X GUHINAUU W L WM K q PDHU W L V &/D © X H
O2KLVEHREDKAH SR V V LEHDH OB URJUDBPEDJIJRIGHXBIODV VH
HWPHQEHNOqYjHWAH[S UL PHRBER XA W H U S W/ EDW\R LD LV W H
GHV WKpPDWLTXHV SURSRVpHY HQ DQQHI[H

. 48," 9LVLWWVXUYRIBWO BH UV R @GXFIDQ V& B BIUARVBW O2HQVHLJIQD Q'
OXL PrPH DSUqV XQH IRUPDWLRQ SURSRVpH SDU OH FHQW U

. 48%$1' " &UpQHDX[ HQ PDWLQpH j GpILQLU DYHF OH FHQWU

67& Ta 84 aF< 48 787&A” R &7 179 0854 58548¢5c U




$FWLRQV ILQDQFpHV SDU OH 3DVV &XOW

3DUGI EIDY GX YREMWARGBFW GX 3DW &XAMUH QRXV SURSRVRQV GHV DRARQV

SHP HABQAGH WP XQoUHUGHV LIQMYHQDQW H WUHXWY DX FHOWH GDW / H
WDQVSRW\GH SHXVEDV r WH SUY HQ FKDL H SDUBH 3 DW & X@MUH

5 HQFRQWH DYHF XQ H DUNAM HQ U MIGHQORH

482, 9LV LGME&D W HON HRK¥®H[S RV IHWLHR@F RQYWHFHD 2D U WH &g/ H
UpVLG BDQHFHQ VVEBPIWBAX GKUPHK/2REMHPMAMHE p FR XX @Q.WWLVWH
XQNKgmPHdWLWHWXTROSR VBVQAGHJHORLXSW RJUDBBB BJLTXHOD
FODW/H RXE H p W IGHIIU WHWR/QHW D W\RWH Q@I O q YRAH [SU P H U
O2RUDO SRXU LQWHUSUpWHU HW GpEDWWUH DYHF XQ SURI
48, "SHQFR @W U®? D U WQRLRNINCHIDP D HY/T XLSGINPp GLDQMK RHQWUH
GaDuwyVv

48%$1' " &UpQHDX[ j GpILQLU DYHF OH FHQWUH GaDUWV UpV
&200(17 " (Q FRQWDFWDQW OH FHQWUH G&aDUWYV

7%$5),) a

$ \MIHUV DYHFXQ H DUWNAM HQ UMIGHORH

482, "pFRXYH®NY B UDW GFEXEBUW UHWMKU p VLG HDQFEHQ VBBBIU W V
DY H¥QDWHGDHW WRLJ XPHD 02D U WD & WHEH XQW H N K ®f
QRPEGH W H TLHUHQWQ FRAXE U R MAHRE M HHEABME F R X WD U W LV W H
X Q B U D WHO DLVIVX HX 2H OS\RWL EGH H OB URJUDBPGERJI L T BHO D
FODVABIPHQEHM qYjHWH[BLPHERUBWG YHORSOSHHFRWp DW LML W p
QRPEUH G2pOqYHV PD[LPXP HVW GH XQH GHPL FODVVH F
48, "$\WOLBYWH @D UWUWVWHHQU pV LG HEFWHQGH] BR X0 DHEVOM
QpFHVVDLUH SRXU pWDEOLU OH SURMHW HW OH QRPEUH G
48%$1' " &UpQHDX[ j GpILQLU DYHF OH FHQWUH GaDUWV UpV
&200(17 " (Q FRQWDFWDQW OH FHQWUH GaDUWYV

7%5,) g SDU DWHOLHU GH K



$FWLRQV ILQDQFpHV SDU OD &LWp (GXFLC

' VSRVIW 0s%@WH$ WY

482, "6XWQFpPULRGHWHOGHSIWDWLERBWY W HW HW HOGH UV
PpGLDWLRDDOWDO HXPpULTRKRQFRP L WOQEBMPL JURRXEMLWHYV
G2H[SR VH\®DRO G HWWQ NHW W\B 8DF D Q QAR-E M HHF/@MMVIHQVLELOLVH
X Q FO DNGHF RIJQ H QM2 K L VE&AR B YW BU p D WOLIRWL VAR QTWHP SRUDL Q +
IDYR U LIVIDG@@Wh SD Q R X L VAMNBMWQ W XGG VY L GFRRIR © BFIRD O H FOMDL Y H V
FUpDW LORIRW EBHWBWR X Y HUWXOH RQGED QWK QFRQ WHH BW R S j F H
O2LQQRYDWLRQ

48, "$ WL HEHS/U D W LS OXBIVMAD T XKFRQ BU R | H V \GHR UpHF REDMWH O L H U V
GHP p G MWL RADWHKY QBB X P p U LY XKWLGVHINS R V L WBR QW HERDHUUAL VW H
DYHF OHV pTXLSHV GH PpGLDWLRQ GX FHQWUH G23DUWV
48%$1' " DWHCARQPRPLWEQW VD VWLEW X H WOSOUDX\HSTG D VW L T X H
VXXQHs p UL R3GIH Q® MP D U GRLD/W I Q V LBYVUHIYY WEDH WD Q QFkp Q HHDXX [
PDWLQpPH j GpILQLU DYHF OH FHQWUH GaDUWYV

&200(17 " FOVVSIDBROOGHALY L OGHAR UGH % R X ¥ p O H F W LSROQD p H
O2pWDEOLVVHPHQW DYHF OH ILQDQFHPHQW GH OD &LWp p

' LVSRVIW 0se FRGIRXYHWM

482, "(Q SDU@IHU DDYWB HRR OO q ) HM. VWHIBO(O XD BI® HD X W U H V
VWUXFWXOWOBEVODLO ®HGLDWKYGRXMEFW UL P RLXMW UBH V
pPOqYHYF UL V®RYFRRXY HUEBEB pILFXHQMYSUqV BUCQREPFRXYHUWH
G2X G KVDL TDUNY W LA (XBHX F X OWX U BV LEXHFK R BD U RLHSWURSRVLWLR Q
GHV VWUXFWXUHYV

48, "$WOLIBUSUDW L BXODWWIDYH K QVW UBHW ISVWRHHV VLR HOO|
DWHOLHUV G2H[SUHVVLRQ RUDOH DYHF OHV pTXLSHV GH P
48%$1" "6X0BHUQLMHPHD L G-HW D F D QG H\WVp D @ WH Q W UDPMH GELHH U V

K SRVLWLRQQpPV VXU OHV DSUQV PLGL

&200(17 "$YR®IILQDQFHEHO@RWWS X FDW KIQH F U L SW PR QY H V
O2pFROH RXYHUWH DXSUQV GH OHXU pWDEOLVVHPHQW



$ YHF GV FHQWHY VRADX]  FHQWH GH
EIMLY HWI URXSHV GLYHY/

$SFWLRQV JUDWXLWHYV
9 MW GH SRUMRQ¥ \RXVBEXETF

482," 9LVLWFNRPSDJEBHOD SWPHIM[SRV L VGIHR U L VIR@ R X UV
IDYLVIGWHHPLQXWHK /2REMHPWBIHG p FR X X QR UW AWK g P H
DUWLVMARPXIBGHED UWLFLSPHI BV PRRSDXD W H U SR YBHIX U
DYLV VXU OHV aXYUHV HW VH OHV DSSURSULHU GDQV XQ
o ORLQV GH DQV MHX GH SLVWH TXL U\WKPH OD YLVLW
o $ SDUBMHUDQV PLGHRPPHQWIRXUHY OHF®ASRKY UHWLQ
G2DWHOLHU SpGDJRJLTXH MHX GH SODWHDX MHX GH U/{
o $GXOWHVY YLVLWH JXLGpH VHXOH K RX YLVLWH VXLY
48, " 9LVLWHV DVVXUpHV VRLW SDU OH SHUVRQQHO GX FH(
48$1' "&UpQHBGDWLE BH Q G DEWD F D QW FHR/O DjL @ HIVDLYUHIH
FHQWSYB UMW HU Y B RRQMR Q V X @MBHJR J U D P P D\ QR GICHOH
H[SRVLWLRRDX MXQWUHIHUQDQGOHJHU FRP
&200(17 " (Q FRQWDFWDQW OH FHQWUH GaDUWV HQ SUpFLV




9 MW DIMIHY VWXVWEXEQF  SDUNASDQWP O IP XP

482," 9LVLWFHNRPSDJE WD S WPHIW[SRV LVELHR Q D L VIR R X U V
VXLY GHBP W HOHSHILDM ISTOCH WARRER HHFWRBLHG p F R X X QD U W MW H
WKqRHUWLVWBPHOBHYDUWLFLYRPRMVY I FOHFBSRRUIQWHUSUpWH
IRUJBHBY MX O HVX Y U HWHO HIVS SUR SGADGRUF DGGHFRQWHWF W p
OXGLTXH
o ORLQOH DQWOLYMHXNU\WKOBLVGWHPLQDWHSQBYWILH XH
PLQ
c $ SDUBM UDQV PL@GHRPPHQWIXUH OHFBASRKY UHWPLQ
G2DWHOLHU SpGDJRJLTXH DWHOLHU SODVWLTXH GH |
o $GXOWHYV K GH YLVLWH JXLGpH DWHOLHU SODVWLTXtH
48, " 9LVLWH HW DWHOLHU DVVXUpV SDU OH SHUVRQQHO G
48%1" " &UpQHPRUBGDWRQIPDUGFRLUGPILQYHEHFHQWUEHEUWV

UpVHUYBQDIFRRDAMR QV X OBHRJIUDPPDW QR EEHYH S RV L WDRRQ V
ZZZ FHQWUHIHUQDQGOHJHU FRP

&200(17 " (Q FRQWDFWDQW OH FHQWUH G2aDUWV HQ SUpFLV

9 MW J XIGpH GH @W\EDQV @HVSDRH SXETE

482," 9LV LOADHXAHV SDXFEHY IO p F R X Y & HOA BBUDVQO/Y L OORIEMH FW L |
HVBHS pFRXBHBW W LEWSBIWD W LG XDXWE DILQPH QSR V V LEKH OLH U
DXSURJUDBPEDJRJIGHIBODVWABP HQB MM qYjH3Hp FRX®H KWO O H
DXWUHPHQW $ FKRLVLU HQWUH

o 3BHLQWXUHV PXUDOHV GX IHVWLYDO GaDUW XUEDLQ oe /H
s BFXOSWXUHV GH O2DUWLVWH 5D\PRQG ORUDOHV

48, " 9LVLWHV DVVXUpHV VRLW SDU OHV pTXLSHV GH PpGLI
48$1' " &UpQHDX[ HQ PDWLQpH j GpILQLU DYHF OH FHQWU
&200(17 " (Q FRQWDFWDQW OH FHQWUH GaDUWV HQ SUpFLYV



" VSRVW o HV 1 RXYHDX] &RPWRQOHXY/ »  SXETF DGXAM

482," $ UDLVGRE W DQEBBRLDWH OYLLHMLW/HD/Q FGL Q YHQW D L U H
LQLW LIDXS DRQ L AFRL. QHFRWY W H P S RAPFIRX Y @ HOABHR O O HE WELHR Q
3RWGMHRXBKRWRXOS WX HBKpR O R ODHZR UDSDLURBPE U O O 6 VX OLH
QRXYHJBORVLERRMH\R XUQBXYDWULPRYEWH OHF® LARQQY W LVWH
FRQWHP SR@WD VQ G IBQFHHQ W& UFHISARKIU R G XIQUEHK Y UMXLQW pJUHUD
O HAR O O H FAML RROR/P X R DYWOK p R UV X HAK Y U W\ G DRFI/HV H [W H V

Y LV LGV D W HGEDRDHIUNAL M WHAIR/USFIXWBYHRR O O H APWULIR®VIFP QRJUD SK L H
PRQWDJH G2H[SRVLWLRQ?Z

48," $SWHODRMWUX ISP HWT X L SHAL H Q W LG XK G VMB B BIWIWBNG H U Y L F H
3DWULPRLQH

48%$1' " 8Q DWHOLHU SDU PRLV

&200(17 " (Q VH UHQGDQW DX HU DWHOLHU D\DQW OLHX H«

1eel 175 0¢c17:; Oc 7<ee
9 MW QXP pUTXH0svXUP HVXUH

482," 9LVLWHVRPSDJGNMIEDSWpHYV
G2aX QM O HF WaRXQY WHWP p U L TDWHAX H V
GXFDWDORIRHR |PGIHSBHPSURMHW
SpGDJRJILAMBIEH Q V H L JTREQMAR WW |

G2DER XGWXIMGINY RWAKR SDOELDLV
GHFRQWHIXPHULTGMRXVpH XY UHV

G 2D D WF K LonHYWU MAH [WERRWRJUDSKLHV
FRQWHQ¥®VYHQWLILRAWBWPHQHOHV
SDUWLFLSDQWYV j VAH[SULPHU j O2RUDO
48," 9LV LWWWX UYRIB\YO HVT X L SGHH

Pp G LD VBXRKQ G BILHWADO2HQVHLIQDQW
XQUHQGH] BRXMR QV W OXLURIM N W
QpFHVVDLUH HQ DPRQW

48$1' "&UpPpQHB®DWLQEBHILQYHF

OH FHQWUH GaDUWV UpVHUYDWLRRMI@ D RPRIQM IDQG
1 DUEERQQH

9 IMW QXP pUXH ceSDUFRXLY/

482," 9LVLWHNFRPSDJGPMNQH OHF &R WHAP p U L TDVHAK @ X
FDWDORUKMHR | RBLYBHQMD UF RKMIVRRO HVT X L SGIXFH QVEBBIU W V
/2R EM HHFABVEG p F R X @ H B'U WIVX @V K g PR W L VGVOLQD® K IL \W@HR 2 DHIW
DPHQHU OHV SDUWLFLSDQWYV j V2EH[SULPHU j O2RUDO SRXU
48," 9LVLWHWVXUYRIBW O SH UV R @HIDQ VEBBIUMRBWO2HQVHLIQDQ!
OXL PrPH DSUqV XQH IRUPDWLRQ SURSRVpH SDU OH FHQW!
48%$1' " &UpQHDX[ HQ PDWLQpH j GpILQLU DYHF OH FHQWU'

67& A 84 aF< 48 787&é” R &7 175 0854 5858¢5c U




SFWLRQV SD\DQWHV RX VXEYHQWLRQQpF

$ WITHY GH SHOMWH +<%b, 357 SRXUGN
HJDQW GHV FHOWMV VRADX] HWFAHQAH GH
@Y GH 3RW GH 9RXF SDWASDQN
PO P XP

482," 'DQVOHDGGBKXVDORQ%5,'2$57
O2DVVRF$DWAE R D WRR QN QLN D J H
GHSHLQWXWHIRXUDWHOGHK\GDQV
FKDT¥HQWRIF Lj D3OH VW L QONWMRI® Q W V
/HVSDUWLF IGHFRW Y UQ SRIQW LGTHOHD

S H L Q WDXXUWMHRSRX @ K g PIHU W L V RIX.G 30HQ
DUWIHVE® pPDWHVMHUDYBNMHQIDQWYV
VHURQ®R YV BV QW2 HV SHFGD JR J LG H
VDORQ%5,'2$5M7X D O L HF X DXTHD Q Q X

SULQWHPSV
48, " $WHOLHUV DVVXUpV SDU OHV DUWLVWHY SHLQWUHYV

48%$1' " 3HQGDOHWDFDQVWHARODGHHYULWHHBRVLWNRQ D YDX [
VDORQ +<%5,'a$57 ILQ PDL
&200(17 " )LOQDQFHPHQW GHPDQGp SDU OH FHQWUH GaDUW)\

$ \WIHUV DYHF XQ DWAM HQ WMGHQRH RX XQ SR HWHXUGH @pFR®I GDWW
RXVGXEQE  SDWASDQWP D) P XP

482," $WH GIOHDW WLJ XD XD UW RYAE HFUR | HV \GH& UpF ® TOHJ W
GpFRXYBUWDS UDW ISTURH HV V L RHY/S b D\ BTUWML V WLG X b iBH X Q
DWHBYGMK OB R P E G MD W HCOLUHLHHDRQ F WALS Q@ R VEHRE M HHRAGH |
GpFRXXQISU D W LSTOHV W H VIXFHH Q ®BI S D U W L F [ SDpBIU R S SHX U
FUPDWLIYQWRPE GHSDUWLFP®DIOPXWA V@&/H SR XQHIYW H OG.H U V
SRWHULH FpUDPLTXH

48," $WHMDLYHHIF2 D U WH ¥MQBip VL G RQGHUR | H V8 MHQ V& BBILB\Y V
UHQGH] YRXV SUpDODEOH HVW QpFHVVDLUH SRXU pWDEOL
48%$1" "&UpQHPGPILOQYBIFAH QW EBUMVHUYDWPRQVRQVXOWH]
OD SURJUDPPDWLR@XHOGHV DUWLVWHN UpWHGFH VXU
ZZZ FHQWUHIHUQDQGOHJHU FRP

&200(17 " (Q FRQWDFWDQW OH FHQWUH GaDUWYV
7$5,) HQYLURD SDDWHGHKW R XUD pPXQpUEWGRBWWpYLHO
PYDOXHU VHORQ OH SURMHW



SQHH SDURXLY GHYIMWWV
QXP pUlXHv
1eel/ 175 0c17:; O 7<ee

[ HV SDURRXY CH YIMWV QXP pUT XHV VROAGHY SURSRUMRQV GH YWV | @
0 I[HR IRTH DXVRXU GXQH WpP DWXH &KDIXH WgP H VH GoFIH DYH- @
GHRXYHWM GXCH VpBRPIRQ G XYUHV pWETH VXLYIH GXQ DWMIHURX GXQ MIX

/ H GVBLOGHV SDURXWY SHXWFWH HQYR p j  VRXW SHYRQQH HQ 1 DVDQMD
GP DQGH

'H j DQVRAF®

« JRUPHV HW FRXOHXUYV

e %HVWLDLUH OHV DQLPDX[ GDQV 02DUW
e $SQLPDX[ PDULQV

e IDWXUH HW YpJpWDO GDQV OaDUW

e /H FRUSV HQ PRXYHPHQW

'Hj DQVRFB HW

e SQLPDX[ LPDJLQDLUHV e 9R\DJIEDQUHNHPS®D UHOD

e« 3D\VDJHV HQ VDLVRQV SUpKLVWRLUH j QRV MRXUYV
e 3D\VDJHV PDULWLPHYV e« 9R\DJH DXWRXU GX PRQGH

e SBRUWUDLW HW DXWRSRUWUNP¥HY DUWLVWHYV

e SBRUWUDLW HW pPRWLRQ + §RUSV HW DQDWRPLH GDQV 0O2aLC

$ SDWUGH DQV RF®I HW

« 3D\VDJHV HQ VDLVRQV « SBUEDQLWpPp YLOOH HW DUFKLWI
e 3D\WVDJHV PDULWLPHYV e $SUW FRQWHPSRUDLQ

e SBRUWUDLW HW DXWRSRUWUDAWUH 'DEH3IDULYLVWRLWH
e 3BRUWUDLW HW pPRWLRQ UHVWDXUDWLRQ

e OR\DIJK6DQ® WHPSGHD e eJ\SWH DQFLHQQH
SUpKLVWRLUH j QRV MRXuV*UqFH DQWLTXH

e 9R\DJH DXWRXU GX PRQGH $uUwWV DVLDWLTXHYV

e JHPPHVY DUWLVWHYV

e &RUSV HW DQDWRPLH GDQV 0OaDUW

e SUW HQJDJp



$QHH SWRIWDP P DWRQ

/| DAP lgUHj] XV BN p\id HV

/ H FR®FW GHV cel RXYHDX[ FRPWRQHXWY/ « SURSRWH
XCQH P WVH HQ SHYWSHPWYH GHV IRQGV GH @ FRP P XQH GDQV
XOH H SRUMRQ IDWHP EOQWGHV & XYUHV GH @ FRODIFWRQ
@FDB! GHV HP SXQWV | @ WRWQTXH GH 0 LWDP DV HWDX
)5%& 6XG HWO UWHWMMWRQ GH WMGHFH CH $,/2
3KpQRP q@H SK\ ITXH SURGXIVDONGX YIME®! @ OGP LgUWH WY
DERW30H IFL SDUVD M\ P ER@XH VRQ UDSSRWRSWIXH VRQ
LP SDPWGDQV ®f WDIMWP HOAGX SD VDIH HWVRQ XVDUH HQ
VEQNTXH P DWUDX GH FYDWRQ ( Q FROAHSRIQNV S ,/ 2
P DJ 1OH XQH LOAMX@MWRQ &P LOHXVH HWRQRUH ] SDUWJGHV
DUFKLYHV GX FKDQWAUQDYDOGH O @ GH 3RWGH YRXF / H
P LLRIU HMWXQ VXSSRWIFL VXU P HVXUH DYHF &KIMRILH GX
FKkWDX 6 DIQA* REDIQ DQFLHQQH GHP HXUH GHV SDWRQV CGH
O VXFFXWD®! GH @ Fp@QEUWH XVIQH GH YHUH lOAMB@H | 3RW
GH YRXF GH i GHYHQX FHQWH GDW ) HODQG
/ pJHU

3DWHH®N SpCDIRITXHY  VAHAHY RSWIXH DW SOMWMXHY WHOW AP IgUH SDVDIH
KMRLUH GH @WKMRIUH BFDBT XVQH6 W REDIQ  [UDQoDLY  YRFDEXMDIUH

6 DB&Q GDXWP CH

| DWRADIRQ $ WHWE W DARQY SUpVHOM B WDYDIO
GH @QQH GH VHV DGKpUHQWHV

&H VHD DXWL @RFFDMRQ GH UHQRXYHBU O
SDUMQDUDWDYHE ®f [ HWAYDOoe WpUDQFHY — $ LW
( SKpP qUHV + SDUD® SWVHOBMRQ GX WDYDIOGH
WMGHOFH P pWRSROMIOH QRP DGH GH @AM

P DGUGCHS$ TFIDO DD QAN ( [ WDSR®
(QSDUWH QYDA ULV GHQBWW R S REPL VWIDLAMEY FE TCHPW@ L FLS B O H

9LWUROOHV HW OH &HQWUH GaDUWV GHV 3pQLWHQWYV 1RLUV

SDVVHUBPOGBYRJILTKHWWHS IHO @ DQRNF DKOOW W R L U S DM B L FORRLFIB W V
SODVWLTGHHR X YGIRWHHF KQ LH\WR R X U DN §'I p U HYQDARHLEOW HWUD QoD LV
OLHQ j O2LPDJLQDLUH ILFWLRQ HW UpDOLWpP



7DOQADW
1 RUD. DRXDEUHW RP DIQ5DYHD

1pHHQ IRULDRXDEMXQ B UWSKWWRJIUDSKH

EDVpH ODUVHL®GRE WUDYBRQWHPS®BWLI

H[SpULP HRHWD@V H Q V@ RIGG p B\HV X U | DHVE H
SURIRQGHXQNQNDULBWRUPHWXH[SOR WDHQW

KRUV FKDPBEVW UDBWPIDRL  OIHE RUGH YV
HVSDFHVH[SRVLWRROHGHVH[WHQVLRIV
O2H[SPUBKRWIRJIJUDSIRLIWHJEGDQME G L BW

LOQWHUYHQWLRQV VSDWLDOHYV GDQV VHV SUpVHQWDWLRQV
30DVWLEURRODLOPWVROLEFBRPDLE@ Y HUD
WUDQVIRHNHVWLGHYRVRQHNVNQGXVW HICHOOHV
aXYUIBSRpWLTRNWDORQWHAROOBRAWEMHW V
RXEOLPMQWHWDUJHXUEDL GRX B U p HH V

LQVW D O ©DONDLERAXNO SW K EXS p UBW VRK pW LT XH

EUXWH

SDVVHUHSSGHOVM RILTXKVVWRHWHUFKpRORJLH
JPRIUDSHWKUEDQLVYBBEBQODYRFDEXODUWN
SODVWLTXHV HW KLVWRLUH GH O2DUW

H VDBQ GH SUOMP SV  3OWIXH HQ VFqQH
2 SKp@H&REHU
| DWRFADIRQ FRQVDFUH VRQ H SRMRQ SUQBQgUH j XQ
I RFEXV VXUGHY DURAMY GH @ UpJ LRQ &HAMM DQQpH H®I FKRIMW
2 SKp@ &RWEHU TXL TXHWMRQH @ VXUFRQVRP P DWRQ

SOWTXH HAWRQ P SDRW/XUGRFDQ DIQVLTXH QRWH UHDMRQ
DX GFKHW (Q 2 SKp@ D PHQY GHV DWIHY GH

PpGADMRQ DFFRP SDIQuV SDU BV FKHIKHXVHY $ QQH
6 RSKIH 7 UERWHS TFLD 3 DVTXHW3 DUXQH DSSURFKH VHOVE®
HWHAMPMIXH BN DIMTHY VHOVELDHOADX] TXHWARQY GH
FRORP P DARQ HW GH SROMRQ &HWA H SRMRQ HQ
SDUMQDUDWDYHE B @ERUMWRLUH GH WHFKHUKH 7(/ (0 0 H HW
@ QYHYAW $1[ 0 DWH SYVHIM G U VXEDASOWTXH HW
VAHQWITXH GHV DMIHY FVAOWBMMRQ' HQqUH &qQH TXL
TXHWRQQH QRWH IDSSRWY @ ELRDFFXP XOMRQ

3DWHHDBN SpCDIRIITXHY VFIHQFHV EIR®JIH  SDWIP RIQH
QDVUHO JpRIWDSKIH @HQ DX QAMRWDO VRAIR®JIH [UDQoDLY
YRFDEXDILH






