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$YHQXH &KDUOHV 4XLQW
*DQVKRUHQ

FRPPXQLFDWLRQ FRPPXQLFDWLH#JDQVKRUHQ EUXVVHOV

* DQVKRUHQ Q| R
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([FXVpV *UpJRU\ 5DVH 3LHUUH .RPSDQ\ .DULPD 6RXLVV (ULN 9DQ 'HQ %HUJKH .D

(5 -HDQ 3DXO 9DQ /DHWKHP $YHQXH &KDUOHV 4XLQW *DQVKR

ZZZ JDQWKRWHQEH ) DFHERRN * DQVKRUHQ



0 HWDJH GX %RXW P HWH

/' H&R@JIH | w» - 5 HQFRQWHV DYHF @ 3RaFH
B N ®V KDEWVDQW HW®BI VHUYLFH

7WIRMgP H AAH 3hYHMRQ ; & 3 YHQMRQ

&RQWDWGH TXDUAHU GXUDE®!

e VDWFLYLO

e FRORP IH GRFD®I HWGXIDE®!
&3%$6 CGH* DQVKRWHQ

) HAY VYV HWDQIP DARQV

XUEDIOHV ( QYLLRQOHP HOW ' HYHQH] © $P EDWDGHXW/
GH @ SLRSUHW SXEQIXH 2

( QYLLRQQHP HQW

(QUHIQHP HQW

3HWIM ( QIDQFH

0 RELOW Y4EQRVKGTXH

| LDQFRSKRQH
/D &RP P XQH GH

&XOH ) LDQoDIVH DOWKRWHQ LHFUKWM

&XOUH ) LDQODIVH / RIHP HQW

/ RIHP HQW6 ROGDUWI 1 RUG 6 XG

6 DQW - HXQHWH HW6 SRUNV

- HXQHWH HW6 SRUWV

/ HP RQR[ \ GH GH FDLERQH
SWHAMRQ ] QQWR[ LFDVIRQ

7UEXQH 3ROAT XH

7RXV GURLWY UpVHUYpV j O DGPLQLVWUDWLRQ FRPPXQDOH GH *DQVKRUHQ 6DX|I DXWRULVDW
FRPPXQDOH GH *DQVKRUHQ WRXWH UHSURGXFWLRQ HW XWLOLVDWLRQ GX FRQWHQX G|
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&KDTXH QRXYHAH DQQpH HVWVRXMRX W X QH
RSSRUMX QLW SRXU UHGp I LOLU RX DSSURIRQGLU QRV
SURUWY HWLOP H WWHQWSDUMFXQqUWHP HQW] F° XU HQ
VDQWT XH %RXW P HVWWUH GH IDUH ] QRXYHDX GH YRWH

ELHQ r WH P D S RFFXSDWRQ SUQFLSDOA

&KqUHV *DQVKRUHQRLVHV &KHU *DQVKRUHQRLYV

HV@®pMVELHQVDPRDLEHUPHWWHG HYRIXVGUHVNG@BROR®HL O OFRMODHR/RLY YHQLU
EKDTXHRXYHDQOApHVWRXMRXUHSSRUWXRLMWPBI Gp I IRXDSSURIRQEB1BW L R U HWBvH
WLHMUWLFEFXOWjUHPHIHQWD QWH% RXUJPHVBHIBLUHQRXYHBXYRWEHHQ rVWDH
SUpRFFXSDWLRQ SULQFLSDOH

&RPPHYRXWH RQVWDWHKUHGHSDIJHGHFHQXPpUBHQRWUWBIQVKRUIKWOROTLPSRUWDQFH
FRQVWDRMRUGpBIBUR[LPDWHG H LW R\H\WQFRUB TR UG XMR XGHF HW U L P H VKU DH@X L
DXVVL SHDX QHXYH SRXU OJRFFDVLRQ HQ IDLVDQW pYROXHU OD SUpVHQWDWLRQ

6XUOHSOD@HWYPQHPHQWRXDXURQ@YKRQ QAN D XJIP®BIHUPDU\BURKDLDID QW K@ H
PHUYHLOH[HRESGHVHUY DRHELWR\H@RUDVVHPE S0 RW. H¥XWWH ORE DEXOX QP rP H O L HXH
SUR M-SR XUYRFDWGERMRXWHHIHQIRUFHWD@WO L HYHS XVHQW L PGHY WF X UV W@Wp FHVVDLUH
DX ELHQ YLYUH HQVHPEOH

'"HPrPH GHXUHQGH] YHRI¥WSWLRQKQURRW DQ L@V URLXS5 UR IGMV R >XOHK/D E L W DY WE&D
SROLAMQRWHUYLEBHMSUpPYHQWLIRQGHIDYRULGHWFKDQJHWRQVWUXFXLMHOTHVSqUH
FRQWULEXHURBMLOOHRPISUpKHQVHROEHVRLIQBWWHGHHD S SIOX[PLVVLRHFHYV
VHUYLFHV

"D XW WHK? DW L T WHI\@D@H R S US XL T X H U REIW O H P PQ WHjVO T K R Q Q&IMIX\GY X MAWX F L D O
TXL FRQWLQXHOOHPHQW PRELOLVH QRWUH DWWHQWLRQ HW GHPDQGH XQ HIIRUW

-HYRXNQYLGMBLOPIBYER X YAUMBURM $PEDV VD GHREBIED 3 UR S UH WHLD LOVS D UBM OjO®ID
SDUWLF L SSDHWKLIREL W CHWY R Q QMR X WHHME KD Q FH W H W WWBR E O p P D VBILAKRIO SRYVLWLYHPHQW
JUKFH j QRV HIIRUWV FRPPXQV

(QILQDWHQARYRWDW W HQWXIGRX) DUWLPQ WK [GDQJHWXPRQR[\GEHHFDUER@B HW

O XWL O GHHXIRQY HUWPQQBHUQL QUHIVQWR[LFIDXER QQ R Q Q0Q HK D X V AWM T L Q GlgW H
ORWAROW RQGJHELH@XLYOHWHFRPP D Q G DOWFRQSOHX/R ISR XSDO GLAHU LV TH WD Y R DB V
ERQV UpIOH[HV HQ FDV GJLQWR[LFDWLRQ

-H YRXV VRXKDLWH j WRXWHV HW WRXV XQ WUqV ERQ GpEXW GIDQQpH
9 RWH YRXU P H\WH

-HDQ 3DX09$1 /$(7+(0
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&RP SRVIMMRQ GX &Ry J H HWQVW GHV DWULE XWRQV
GHV e FKHYLQV

*UpJRU\ 5$6(

6WpPSKDQH 2%¢(,"
eFKHYLQ

-HDQ 3DXO 9$1 /$(7+(0
3UHPLHU eFKHYLQ

%RXUJPHVWUH

MSYDQODHWKHPERXUJPHVWWRHHLG#IJDQVKRUHQ EUXVVHODVH#JDQVKRUHQ EUXVVF

#JDQVKRUHQ EUXVVHOV | 6pQFHY % XGIJHW 6PDUW ®R@QH JRXYHUQDQFH 7UDQVSE

3ROLFH 3UpYHQWLRQ ewDW &&KFRQRPLH ORFDOH HW GXUDEDWWLFLSDWLRQ &LWR\HQQH &
B3RSXODWLRQ 7URLVLQPH AJH 7XQHOIAH 3URSUHWpP SXEOLTMXXHUWLHU 'pPRFUDWLH /RFDOH
GHV FKDQFHV HW GHV JHQUHV 5

VXU OH &3%$6
+XPDLQHV (PSORL

0DJDOL &251(/,66(1
eFKHYLQH

AXHQWLQ 3%(/,1&.
eFKHYLQ

6DEULQD %$5%.%
eFKHYLQH

VDEULQDEDUDND#KRWPDLOTE§BROLQFN#JDQVKRUHQ EUXDIMDOLFRUQHOLVVHQ#JPDL!

YHVWLYLWpPV HW $QLPDWLRQV SUEBH@HMWH HQIDQFH )DPLOOH &XOWXUH IUDQoDLVH 8UEDQL
-HXQHVVH JUDQFRSKRQH %LHQQWHLHQHPHQW 7UDYDX[ 3XEOLFV ORELOLWp $JHQGD
$FFXHLO 7HPSV

$QLPDO (QYLURQQHPHQW ODUFKpV 3XEOLFV
JLEUH

&KDQWDO '( 6$(*(5

BKLOLSSH % (*+,1
B3UpVLGHQWH GX &HQWUH 3

ODUF '(/9$8;
eFKHYLQ eFKHYLQ
G $FWLRQ 6RFLDOH

PGHOYDX[#JDQVKRUHQ EUXVS/EHHOIKLQ#JDQVKRUHQ EUXVVHOV
FGHVEHJHU#FSDVJDQ LULVQ

/IRJHPHQW  &RPPXQLFDWLRQ HW , QRN RWHRPHUODQGDLVH -HXQHVV
$IIDLUHV 6RFLDOHV &RKpVLRQ_LﬁﬁEb@@I(gRSKRQH 6DQWp B6SRUW
5HODWLRQV ,QWHUQDWLRQDOHYV 6ROLGDARLWA \} P&
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6SHFWDRHJHAXUVLRQVQqV PIHBAWLYHRYDIHVIRLXQHDOHG®WYDH WLYL
TXH OH 6HQLRU &0OXE GH *DQVKRUHQ YRXV SURSRVH

7TRXWVWLVHQ XYUHMILOXHYRXSXLVVYRXGLYHUWIDL IGHQRXYHOOH
FRQQDLVVDQFHV GDQV XQH DPELDQFH FRQYLYLDOH

3RXU SQXV G LQIRWP DRQV _ VHOIRUFOXE# J DQVKRUHQ EUXWHY

, QDXJ XWDWRQ GX RFDO/ , 6%

1 RXV DYRQV 1 SMIVIUGH YRXV FRQYLHUj OLQDXJ XWDVRQ GX QRFDUY , 6%

/HORFD 6% HVWQQRXYHBRLGWFRQWDPWVHPESDRWLHXUV
VHUYLEHYUR[LP HWMPpFWHXWRFDEDQVHXWIDPpOLRWBG WGH
YLH HW OH VHQWLPHQW GH VpFXULWp GHV FLWR\HQV

/ LQDXJXUDWUBRHX PDUV GH K | K | O $YHQ@DH
2YHUEHNH *DQVKRUHQ

%HVRLQ GH SOXV GILQIRUPDWLRQV "
&RQWDFWBODPQPHFKHOHM@QDVWDVLEKDUJpHGH SURMHWYV

DYDQPHFKHOHQ#JDQVKRUHQ EUXVVHOV RX OXVFK6LON\
JRQFWLRQQDLUH GH SUpYHQWLRQ VPXVFK#JDQVKRUHQ EUXVVHOV

&RQWDWGH TXDUIHU GXUWDEM © 9 LAV GH * DQVKRUWHQ 2
2 QDEHVRIQ GH 92 86 SRXUTXH FH® ERXJH

IRXWRLOQSOHGC@ QUIBKDVEBHSURJUDPPD®X&RQ W GHWX D U W'IXHUD E OGIX U D Q VT X HV R XV W
FRQVWUXLUH GLDIJQRVWLF GX TXDUWLHU DQDO\VH GHV EHVRLQV GplILQLWLRQ GHYV

$LGH] QRXV j IDLUH ERXJHU OHV FKRVHYV

IRXYWLBPMPRPEUHXBEDUWLHFLSEBUHPLAMRLUGHLQIRUPDOWH.RQRYHPEGHUQLMMRLUPHQGDQW
ODTXHOOH QRPEUH GTHQWUH YRXV QRXV FRQILDLHQW OHXUV HQYLHV OHXUV FUDLQW

/HV HW GpFHPEERWHUPIGWO 2EVHUYHOH XDUWLIHXQHEDODBFSROUDWRRUBGVXKIX @V VHPEOpPH
JPpQpUDGEHTXDSHUPLG/HUpD O MHEUHPLPAD O\ZHDDRQHDLQVXHSHUHOHVYHWBDWRXWHWBRLQWV
GIDWWHOWHP@ LYKpPDWLMHUDUR FFDFHRQILQEWHYRWH Q WDRHGQA IR D W HNRRONTUXID U WHU
EDVH GHVY HQMHX[ TXL DXURQW pWp LGHQWLILpY ORUV GH OD VHPDLQH ®© 5rYHU 2
I1RXV YRXV DWWHQGRQV GRQF OH OXQGL HW PHUFUHGL PDUYV

5pVHUYH] pJDOHPHQW YRV OXQGL HW PHUFUHGL DYULO SRXU OD VHPDLQH WKpPD

5HVWH] LQIRUPpVY GHV GDWHV KHXUHV HW OLHX[ GH UHQGH] YRXV YLD OH VLWH LQWHF

*$16+25(1 ,1)2
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5 HOFRQWHYV DYHF @ 3 RQFH MV KDEMDQW HWH VHUY LFH

0 IHX[ VH FRQQDWUH SRXUP HX[ DJLJ
9RXV DYH] GHV TXHVWLRQV " 'HV LGpHV j SDUWDJHU "

SHMRLJQH]/QRXV(7 $95,/ SURFKDL@WRFFDVHROXYRLUPHFHSWLR QQEGEUPN M GHE K H |
GHFRISBHODRQHGHVRPPLVVDGWE T HUULW R GLHDOLQWS H B WIHXFIGIPDQ VKR UG Y R\D JH Q B M
TXDUWLHU HW GH QRV pTXLSHV GX VHUYLFH SUPYHQWLRQ

6(&7(85

ﬁ DYUO i K

+ D@GHV 6 SRUV
5 XH 9 DQGHUYHNHQ
, QVSHFWAXU 3 UQFLSDO
%DUN) LHUHQV

$JHQW GH TXDWHU
o, QVSHAMXU/ DHWAD

soqs oot 6HFWHXU

e QUSHAMXU

) bGpUF / HUP XVIDX
e $JHQW UE

7HGP DQV

6HFW
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3 Up YHOWRQ VHARQ YRWH VHFWAX U

e

( Q VQWT XH FKHI GH @ SRTFH
DGP LOMADWYH HWA/ARXW P HVAH
MDL PV LDSIGHP HQUWDP HQY |
WHOFRQWHU GV Gl p LHQW VHWYIFHV
TXL® FRP SRVHQWDILQ GH P IHX[
FRP SUHQGLH GBIV P XOAS®V
P MRQV TXL GIXUVROQWRQ LpHV

&RQVFIHQWGHV SLpMKJ pV TXH BIXU
Y ® YPKLEX®I HWGPVLHX] GH YRXV
I DILH SDUBI HUXQH YIMIRQ @ SOV
FRP S@W HWD SOV MWK GH BIXUY
DPAYIVEV NH YRXV LQYIWM | XQH
HQFRQWH DX FRXW/ GH @T XH
YRXV DXUH (GRSSRUXQIW GH
IHQFRQWHU BV P HP EUHV VDQWGH
® ] RQH TXH GH QRWH FRP P XQH

/ H&KH GH FRUBY GH @ ] RQH
%X[ HBV 2 XHW\P DIV DXWL BV
FRP P M/DILHV GH @ WULVRUDDY HW
YRV DI HQW GH TXDUAHUQRXV | HIRQW

KRQQHXU GH BIXU S VHQFH
6(&7(85
9RXV SRXUH DIQVLP IHX[
(. DYUO i K DSSUp KHQGHU BIXU YIVIRQ GIPPUWRQ HW
(i GH SWR[ IP I HW SRXUNXRL SDV
VRXBIYHUTXHIXH LQFRP SUpKHQVRQ
6 D@ GX &RQWHIG @ 0 DIVRQ VXU YRWH SHUFHSMRQ GH BIXUY ®
&RP P XQD® 0 DLV DXWWL SDUARI HU YRV EHVRIQV HW
( QWpH SDU® SDINIQJ GH YRV DMAQWMV j ®XUpJ DUG
b YHQXH GH 9 L@l DV _
1 KpMW] GRQF SDVj QRXV
, QVSHFVHXU 3 UQFLSDO LHWRIQGLH j GKQH RX GPXWH GDW
SURSRVpH VHERQ TXH YRXV KDEIWM]
% LH
DU IHHQY GDQV B VHAMXU RX  YRWU
$ JHQW GH TXDUAHU FDUM
L S0/ LG $X SMMUGH YRXV LHARXYHU
e, QVSHRWIXU9 pRQITXH
9%56\ FN P QRP EUHX] T

e, QVSHRWXU$ XpQH - DFRE
-HDQ 3DX09$1 /$( 7+ (0
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/ HV DQQLYHWDUHY GH P DUDJH

&pOpEUpV SDU OH %RXUJPHVWUH -HDQ 3DXO 9%$1 /$(7+(0 VDXI LQGLFDWLRQ

1RFHVY GH 'LDPDQW GH O OPH '"HOVLQQH 1RFHVY GH 'LDPDQW GH O OPH
'"LHULFN[ I9IDQGHFUX\V  %RHWV FpOpEUpHV SDU O 2
&LYLO 0 %HJIKLQ

1RFHV GH 'LDPDQW GH O OPH 9DQ GH 1RFHV GH 'LDPDQW GH 0 OPH %
9RRUGH %DURQ &ODHUKRXW FpOpEUpHV+XDW ®p0d plERLgHNVN GHDU O 21ILFLHU GH O eW!
O eWDW &LYLO 0 %HJKLQ

$ QQLYHWDUH G XQH
1RFHV G2 U * DQVKRUHQRLVH
0 OPH 'H &RFN '"HOYDX]| FHQVHQDI_LJ_I

0 OPH*DOOHP D HIDY
/ILHUGH

0 OPH ORWKHX 6DOPRQ
0 OPH =DUURXN 5LIIOHW
0 OPHO9DQRPSDH\

9DQ 1HUXP FpOpEUpHV SDU O 2IILFLHU GH O eWDW
&LYLO 0 %HJKLQ

/H RFWREUH ODGDPH *LOODUG 0DC
FPOpPEUp VHV DQV

*$16+25(1 ,1)2
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8QH SUP Hj OLQWDADWRQ GH QRXYHDX|
FRP P HUFHV

( Q RFVREWH ® &RQVHLOFRP P XQDOYRVDLIWXQ UyJ BiP HOWLQWIDXUDQWXQH SUP H
YLVDQW] VRXVHQLU CLOWDEMRQ GH QRXYHDX[ FRP P HWDQW GDQV @ FRP P XQH ( @M
HVW\DWRUAH GIXQ DSSHO] SLRMHWO &RP H LQ * DQV 2

/TREMHHVWAHG\QDPLWVHEIDFFURMWWHRK D FRRIPPPLIHWUF  DOR VKR UHHXOOHQFRXUD JBIBQWHORSSHP H !
GIDFWLYLWp LQQRYDQWH GH TXDOLWp HW DSSRUWDQW GH OD PL[LWp j OTRIIUH FRPF

&HWIGIQpB H X WHYpOHF\EHREQY RMMIMMWX GIIQGpFHPEOYN OO XDOGWRHXERVVLHD\GpFLGM
GpVLIGHXPDXUp®IWQFHBGRPDLQHVIpUHQQWR'ERQFXUUBRIAQ@HPWDQLGUONVXURQWFFDVLF
GH GpPYHORSSHU XQH RIIUH FRPPHUFLDOH QRXYHOOH HW RULJLQDOH GDQV QRWUH FR

[ HV GHX[ @XW DW VRQW

$IUR %RZO *DUDJH

8QH IRUPXOH RULJLQDOH GH SHWLWH UHVWHODXVIDRMQLRQD YHQWH UpSDUDWLRQ * |
DIULFDLQH VLWXpH DYHQXH &KDUOHV 4XICQXWIDUDJH DXWR VLWXp DYHQXH 'H %U

1RXV VRXKDLWRQV SOHLQ VXFFqV j FHV GHX[ QRXYHOOHYV DIIDLUHV HW YRXV L

/ D FXOXUWH SRXUVRXV

9 RV LHYHQXV QH YRXV SHUP HWHQWSDV RX QH SHUP HWHQWSDV ] YRV HQI DQW GH
SUDVIT XHU XQH DFVIY VB FXAXUH@ " 9 RV P R\ HQV | LQDQFLHW QH GRLYHQWSDV
r'WHXQ IWHLQ | @ FXAOXH

$ILGHYRXMNQFRXUDBDUWW L §F DSHU
DFWL FXWW X UHODDH6S H XMQWHUYHQLU
GDQV OHV IUDLV GH YRV DFWLYLWpV

(QHITHWKFBIX[WNHWYWLFOBRXV
YRXSHUPHWWRRYREB gVGHWLHX][
FXOWXUHOV VXU %UX[HOOHV SRXU

&RPPHQW oD IRQFWLRQQH "

. WLFNISWWRLVSRXDHFKH IG X
PpQDJH

. WNFHWSDUPRLVSDUSHUVRQQH
VXSSOpPHQWDLUH

$YH] YRXV GURLW DX[ WLFNHWYV "
e 2XLVLYRXWpPpTXHQXVHPVVRFLDWERD®OMHUWHQ®IIUHVNLFGHQVHLIQRIXDXSUGHYRWUH
pTXLSH VRFLDOH
e 2XLVLYRX¥pQPpPILFEHXQH. GEX& 36 1TKpVLWBY YRXVDGUHVUDMNE&E3$6GH*DQVKR UMHQ
1RXV VRPPHV Oj SRXU YRXV DLGHU

*$16+25(1 ,1)2
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' HYHQH] © $P EDVVDGHXW GH @ SURSUHW
SXEQTXH 2

$YHFRPPHREMHBWHIP LED JHQ DM X G H V D W LHRW@ HQ HW W R L HRQS@W W H Q DYUH.IDW
OBURSUIBWORWBRPPXQH H.R QI®IG HV FRPPXQH WHOOHV TXH
%RXUJPHVMWEFKHYLYRXKD LMD HYQ

UpVHDX IDPEDVVDGRERDEHO 3 URUHW p e« 'HV DFWLRGM FRPPXQLFDWLRQGH
FRPSRVGH FLWR\HQ QGIMHQWUHSHMVHY VHQVLELOHMYHRFKINWRLVLRDELWOQWYV
FRPPHUFG®IRF DDV VRF L BIWALRE R DXL DGRSWHU OHV ERQV JHVWHYV

VHURIQWpUPXWRKMD FRPPXQBXWUDYHUV « 'HVFDPSIQHWXOWLOLDQXROMY HDXqV
GIXEDDWHIRUFPH ULTXRXBRPPXQLTXHU ORFBQULF IGHOM D S SKRHOMS L Y H U BIHW p
HWJILWRXVQVHPEOHDYHXAHOBURSUHWp SHUVRQQHV FRPSRVDQW OfpFRV\VWqPH
XUEDLQH e '"HVRSpUDWIGRHDW DV V D TG p F K HWWW
OfHVSBXEOLEH QHWWR\BIHIDD G H
WDJXpWDXYDJHPHGMWUDPDVVDGH V

$JIWRQV HQ IDYHXUGH @ GPMHFWLRQV FDQLQHV GH SORJJLQJ HV
SLRSIHW GH QRWH FRP P XQH (Q GRQQWIRX[DFW HSWY Y KQH Q| GFHH W

XQHPDUJBIDFWLEDRLMOQWHUPBYLQSXWYV
GDQUHSURFHV8XVODERUDMNERQWLTXHYV
&HVQRXDX[DFWHWHURGWWHO MHW5 HV

UHOD\HXPRELOLVQRQ VHXOHPHE®WxU SXEOLTXHWHQ WHUPHIRXWSKRPPH

WU D QV P HOMW Q HLFRIH O D Y/ LYo VGDA® D DFWHXGWHWODPLVHHQ *XYUHGHVSROLWLTXHV
SURSUBWSUGHOFRPPXQMDLYIDOHPHQW SXEOLTXFNSURMGRWLS\HU P HWGWEDR U F H U
SRXPHQHGHWDPSDIJQEBMVHQVLELOHWYWWLRQ QRXYHD®PRGQqOKH JRXYHUGQDQGFH
GHWFWLRNQHWWRHQAM W THQVHREOH  oqH[SpULPHQWMUXDWRIRGONEHP HV X UH U

WHUULWRLUH FRPPXQDO HW SDU TXDUVY/IT-H/%IIHWVXUOﬂ[DIE)LRUDWHFOCD)SIRSUHWp

,OVIDJGWPRELOLVHQRXYHOBHWISRXU SXEOLTXH

DIJLUSOXWHIILFDFHPH@WHPEOQHEKU OHV
SORQYKPpWKBDVGHYHQHDPPEDVVDGBXUV
SUREOpPPDWIGHKIBVYR S UHXWPE D L Q&H W W H OD SURSUHWp @ HQ PDQLIHVWDQW YRWUH L

G\QDPLTKIHWR\HGHMX D UWLHHUBR QVROLG pH
HQRFWUR\BQW EXGJHMD UWLF L3S DWLI

PHPEUHWXUPVHBRXTUXTLONLVVHRPOWH U 3D U
FRQFUQWHPHQW GHV DFWLRQV FLWR\HQQHYV G P VHQe

3DU PDLO FOHDQ#JDQVKRUHQ EUXVVE
OpSKRQH

*$16+25(1 ,1)2
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8 Q SRXMLAHU FRAHFWI DX SDU-

3URJWDP P HV
GHV HVALY VY V

FRP P XQDO"
6RLLPH G LQIRWP DURQ

P DW

YOXLFIHWMXQHSODWHIRG®HRQVXWWREQWR\HJQHHVW LV H
GLVSRVIGMWYRQW R\HQ Y VKR UH®RHRELW &HWWHUQLSHHP KW
TXLFRQB¥HBURSRGHNURMAMYRYHQY XH3 IDPpO LRI MD O G\Wp
YLHGIX@PXDUWIYRUUBHODFRPPXH) WRXWBWLgUHV SURSRVLWLR

&+$66( $8; 8)6 SHXYHDQOW LD L UHT R E GIHWR WGHHO 3D U @/ D X WRLHAWR \ HDQIVG HID L U H
FRQQDVWUH OHXU SUpIpUHQFH

DYULO

%528&$17( '8& -($1

HW PDL

%528&$17(
6$,17 0$57,1

HW
PDL

%52&$17(
&+$5/(6 48,17

HW  MXLQ

0$5&+e $118(/

HW VHSWHPEUH

-2851e( '8
%,(1 C75( $1,0$/

VHSWHPEUH

0$5&+e '( 12E/

HW GpFHPEUH

/HV GDWHV GH QRV &DVWC
3DUW\ YRXV VHURQW FRPP
SURFKDLQHPHQW

3RXU SOXV GH UHQVHLJQF
FROQWDFVWHU®HFH GHV )HVW
HW $QLPDWLRQV 8UEDLC

$QLPDWLRQ#JDQVKRUHQ E!

,QWpUHVVp H "

/H SR X0 DIFROK HRWWIEIR XWQ R P E WGH
YRWHAKIILVDPPHOSRUWDRQW XHOH
&ROOQIGHHY %RXUJPHVWWHe FKHYLQV
PLVVLRQQHVVHUYLFHMQGD HW
(QYLURQQHBRRWDUpPDOLVDRX.ER
PRLQV SRXU OfDQDO\VH GH VD IDL"

7URLWp X QLRRLW R\H QQHYRQWHQXHYV
DLQVIXTXQWLVLWX SRXODLPRGIOHFW
GY,[HOGISW B OXVLHKRYFHUWDWHRQ
FKRLYTHWBWRUWXWHDUBHODPDLVRQ
FRPPXQDOH

6LOS URMHRXVQWpURXVEFRXKDELWH]
OHXDUWUHWRLIQH]OHRXNUV  j
ODVD OB X &R QVHERP P X Q DR X XQ H

V p D Q FHT LRU P D W LHR@W UYpIHD HS D WD J
9LOOHJIDV

/ D FRP P XQH GH * DQVKRUHQ
UHFUX VWA

IDERPPXQGIHDQVKR UWHFUXWH
UpJXOLQUHBHMQ®URILDDULpPV
SRXUGHV FRQWUDjWVGXUpH
LQGPWHUPIGPPMHUPLRKHS H
UHPSODFHPHQW

/JHV SHUVRQQBVDQWEHVRLQ
GIDPpPQDJHP QWY R Q Q DDERAMN
GHWHV@ANUHFUXWHBHRWHQW
OH FRPPXQLTXHMWX VHUYLFH
5HVVRXUFHV +XPDLQHV

/HV RITUHV GJIfHPSORL VRQW DQQRQFpHV VXU OH VLWH G|
9RXV SRXYH] SRVWXOHU GLUHFWHPHQW \

27272 JDQVKRUHQ EH RITUHVY HPSORL FDQGLGD\

1 ...
L

*$16+25(1 ,1)]
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eJDOHPHQRXWHQLRQWRXYHMRAN UHPHUFLH
B RXLQIO HV EUX[ HQRLVHV FHOGHWHXTXIRQWRQW ULEX@HXUWPIOH[LRQV
GH OHDX IDLUH pYROXHU QRWUH FRPPXQH
6359( 7+( ' $7( 9RVUHPDUTXHWV X JJHVW LRHIM Q@ D O\ V pHW

LQWpJUpBD/QVOHVIXWXUNVPPpQDIHPHQWWOHYV
FKDQJHPHOMRSOHWR QBIDQQPHD DQQpHILQ
GYLPSOpP HIWHYW IGRQI p UH QFHRBIQLgBHEOpH
HVBHUW L QGIXVISHD U MAT X TH S ® HV ¥\WM UDIF FH S W p H
SDUWRXVSDUOHELDLZRWDPPHGMWSDQQHDX]
GILQIRUPDWLRQV

'X GLPDQFKH DXGLPDQFKH PDUV vH )DXFKHMDGLY WD LUICHXUIGHW HORSSHEHQ W
GPURXOHORYRXUQPEYX[HOORIHMHNMDXXQH DGEGYHQWHMHROHWWHURRNRRXYHEORV g3V
EHOGHRFDVIGHP HW WQHDWULP EOHE&HQRWUH JPUHU QRV HVSDFHV SXEOLFV FDU «
FDSLWDOH j OTKRQQHXU HW GYLQFLWHU OHV EUX[HOORLV j UHWURXYHU

OH ILO GH OfHDX

ILVLWHYGpHAMRQIpUHQEBUD GHW XUHHQGH]
YRXVDX ERUGGH OfHDXURLVLqQWHSYRVLWLRQV
FDPSDJQ® ,FLFRPPHQFE&DPHU?2 'H WUqV
QRPEUHXWDHWLY ILW Wo UHV VB ROHAL T XYHRWK V
DWWHQGHQW SRXU OfRFFDVLRQ

,O\ D j ODIRLWQ SURJUDPPHDILD G DFWLYLWp\ $LEU—|V GHV

PGXFDWERMUHPFROBMQ G DIYMH P L QBIX DX
PDUHWKQYDVVBWRJUDPBHDFW LYW PWXLWHV QDLWDQFHV

SRXU OH JUDQG SXEOLF GX DX PDUV

30XV G LQIRUPDWLRQV VXU
KWWSV ZZZ FRRUGLQDWLRQVHQQH EH MEH KW P

%DODGH j *DQVKRUHQ 'LPDQFKH PDUV

$XGpSDGWPDUDIGH*DQVKRUEBRXSDUFRXUURQV
OHPPPQMHPHQWPYOLWY)ODQGIMIDWXXUSXQW
DX.HUUHP DXQR/'® R UH Q V X LOMRKKV H Q GOI® R QGIX
EDVVIGIRUDJH ]JRIQQ@XV WIHMDR D UW LIQR X V
UHSUHQGHR®XLOHFR X U¥X0OROHQE HHD\Q O H
PDUDLGH *DQVKRUMXVTXQTpWDRHV7DULQV
GHUQL®DHOBBHXBX UpVHDKRNGURJUDSKGRXH
*DQVKRUMRRLYDrWUHHYDORGRYPHDQQpPHV

YHQLU
1RXV QY LWRK@D\O H X U H X VOIHPSKDQMA Q W V
D\ D QBVF F X H DOQBILOD Q M/Q i QRXV
3GDQ GH J HV\NRQ UHMRLGE&X D 30D QW IBMNRQE UG M
GU|pU‘|QFLpH QDLVVDQFHV OHSLPDQFKHIpYULHU

0 HUFL SRXUYRWH SDUAFLSDVIRQ

I1RXV YRXV DFFXHLOOHURQYpFROH
&H IXW XQ SURFHVVXV ORQJ PDLV LO HVW H( PDWHUQHIBWDH UX\qUHYORVDFTXHYV

‘DJQHU  * *DQVKRUH®RXU
/H SODGHJHVWLRIQ IpUHQB LppMD SSURXYPU HOV X L\GRHX Y UH @ VXUOH VLW BH
OfHQVHPEO&R QV HALROP P X Q CHI® V p D Q FGIX SODQWDWLRQ DX SDUF GX OHQQHJIDW

QRYHPEUH
7RXVOHSDUHQWMRKKDLWBR®RLQGUH

,OD SHUPVGHPHWWHQOXPLqOBGLY HUMWI M OTDFWYRMQY LW YR\KQPDLD
HVVHQFIWDFRPSOH[IGNH QWUHMLGNAXH OHV OYDGUHVVH VXLYDQWH
QRPEUHRWRXGHQRW WHH U U L WL VHY D QMWR X W

GIfRULHQWHVWLHR®RQFWGRIGHVSDFWNUWQ ERRP QDLVVDQFH#JDQVKRUHQ EUXV\

SUPVHQAH. QVIXH GHVHQMHX{Q PDWLqGH
FKDQJHPHQW FOLPDWLTXH

*$16+25(1 ,1)2
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e FRAH GX GHKRW

$XSUWV GHV DXVRUWBV GH * DQVKRUHQ (HFRM P DVIHUQHGH FRP P XQD® 1 RV %DP ELQV D
LOWRGXIWXQH GHP DQGH FRQFHUQDQWO ( FR®I GX GHKRUV 2

*UKFHDXVRXWIGX32 FHSURMDRGQH
OHXSNWDPWYYHBUDWLTXQ+SpGDJIRJILH
D\DQGHELHQ I D/DVMOMFRUSWX O Y DQW p
VXUOTDQFUBHYDSSUHQWLV MWDV
FRKpVLRQ VRFLDOH

2XWUBDGPFRXYHGBGWH THQYLURQQHPHQW
SURFKGHOTpFROM TpFRIXGHKR BV
SHUPHBWDSSUHBW®WHFRPSUHQBWYH
ODWrWHWOHFRUSMQ PRXYHPHQG®H
FRQVWUXDRWHHODWIRRIRQBMWHRD
QDWXUH

& TH KW UFXP L O LVKR O CHMBIXE U R XKD
GHODFODV\GDQXQ HVSDPH F XU LHMW
VLIJQDRR®H t]RQEDW X UKHO OTpFROH
GX GHKRUVY IDLWLYUH OfTHQIDIHV
PRPHQWWQWHQVBYHF VHV SHWLWV
FDPDUDGHYV

/D H]JRQHIDWXUHBORLWPKHHVILQV
SPGDJRJILTKHHWP HWQRWDYH QW X BHlGH U V
KHUEMSH GpFRXYWHNULFKHVVENV
FRPSUHQGUH « OHV UHVSHFWHU

3 URMHWGH VHQVLELQVDWRQ | @ SWRSUHW SXEQTXH |
Op FRGH P DWHUQHAMN © / HV %UX\ qUHV 2

' DQV ®f FDGUH GIXQH VHOVIELOVDVIRQ ] @ SWRSWHW SXEQTXH @V HQIDQW VROWDADYV j
@ WHQFRQWH GHV RXYUHW FRP P XQDX[

/JHMHXGIGPFHPE WHSHW IGMB FODV VH
GIDFFXHWGH SHPLqURDWHUQ HHO H
OHVGDPHED QG BD&R UL QQRQMO Ojp® D
UHQFRQWHWRXYULHRRPPXQDXTXL
VIRFFXSGOWSURSUKMWERRWXHWW
HVSDFSIXEOLFENUSUHWWPHUYHLOOHPHQW
PWDLHIMXWUHQGH] YRXNHDX[ HQJLQV

PRW R U LD/HQ p&H Y D Q Wb F R DOR/Q WX
OHYRLBHSUgqWW DFFpGNBXWT°LO
DWWHQWLI GH OHXUV LQVWLWXWULFHV H\

LORQWIDOHPHISBULPH®WPpFRXYHUW
OHVRXIIOHRYDDW SLUDGHWFDPLRQYV
QHWW R\ WXV VOML Q W plH. WM XKL F X @H V
VH VRQW PLV DX YRODQW 2

/IH EXWpWDIGMH GBIV VHQVLELPLOHNU
HOQYLURQQHPBH@RWKH X UHVSHFKM
OfHVSOEBIXERPPHQBB® OIS URSVUH

GH FHOXL FL HW GH GpFRXYULU GHV PpW|

/JHVHQIDQWMWOHXWQVWLWXWIUHG8WQW
pJDOHPHQWHPHUFIOHHSHUVRQ GKO
VHUYLFSURSUHVBXEOLTX$RXU VD
GLVSRQLELOLWpP HW VD JHQWLOOHVVH

*$16+25(1 ,1)]
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6 SHFVDFM®V SRXU AHV VRXW SHWW

/ H6 HUYLFH 3 HVIMA ( QIDQFH GH @ FRP P XQH GH * DQVKRUHQ HWM &HQWH &XAXUHO D
9L YRXV SWY VHOWAQWM VSHFVIDF® SRXU BV VRXWSHWW

7DDP D SDUM 7KpkWH GH @

* XIP EDUGH Jegs
e95,(5 - +

&& /D YIAD 3M®FH * XLGR JH] HAM

© 9R\DJH? HQ ODQJIXGILRX@DUpXQLXWH
FKDQWHEKXWNLQB®GQY LR O R QLWAWHRRQ V

XQ PRQB FRORUPXL PrOH OHVFRPSWLQHYV
WUDGLWLRQQHOOHV HW OHV PpORGLHV FOI

SQHEHODSSURBRXKOHWRXW SBWAWWVLYHUV
GH Of$IULTXH GH O12XHVW GH OD ODQJXH
FRXOHXUYV «

3$) % HQID (HMWVGXOWBVFRPSQPSD M Q
DGXOWH PD[LPXP

YRXVFK DYHF 6 RSKIH ' HEDLVIHX[ HW
- XQHQ %X UHWH
SpVHUYDWLRQ REOLJDWRLUH

RX LQIR#ODYLOODEFX{

$95,/ - +
&& /D YLAD 3®FH * XLGR JH] HAH

/H GXR%ORXVBEHKRS/ HXQDOEXB XH) SRpVLH
UDUHERXUWGHFKRVRQVXLFUp S L WAHRWD D
ODQJXEHFRPSWLQHFNSOGHYLWD P LIQWE\H

IDEOHV SHX EDQDOHV TXL IRQW ULUH HW UplOpFKLU

ETHWWFRQFHUBARPPHKQMHXQFRQ WMXQ
UpFLWQ YR\DJHDX SD\VGHVPHUYHLOGX YV
PHUYHLOOHXH{ EXOOGH WHQGUHRVH TRQ
FRQYRTXH OH UrYH OD FUpDWLYLWp

3%) Y% HQIDQWVY HW DGXOWHV $FFRPSDJQp SDU XQ
DGXOWH PD[LPXP

*$16+25(1 ,1)2
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7 HVYWJ UDWKLWGH Yp R / HSUQWP SV @
FDWR ELEQRVKqTXH

9 RXV YRXV TXHWIRQQH] VXUYRWH / HV 5 DFRQWQHV
P RELOV HWYRXV YRXV GHP DQGH] VL M IbYULHU GH K i «
Yp® FDUW R RX G Yp@R GRQJ VIDLOSRXUDLW foIDowy 6t | DOV
r UH XQH DQHUQDWYH HI I LFDFH SRXU YRXV
Gp SMFHUDYHF YRV HQIDQW HW DUH YRV PDUV GH K j K

FRXU/HV " (QIDQWV GH j DQV

'"HSXLVOHSULQWHPSV FIHV8R/ VLEOH(Q DYULO GH K j K
FROODERDYWEB®HORWDQUH DG UWXSURMHW (QIDQWYV GH j DQV

&DLUJR ULRBESDWIURIJUDPRXURSWBHUEDQ 1RWWHLPDWHEVWHMREXBERQQHQGH] YjRXV
,OQRYDWEWH RIQ¥ U X [H OREV. O IOMFRPPXQHY ODELEOHRMWHKSRX YRXVUDFRQVBHUEHOOHYV
RUJDQLWXHSWrWUDWEHWpORFWDUIRXGHYpORY KLVWRLUHYV

ORQJW DM/ LVWPQHFAWUIRXBHXKBELWDQW H V .
SRXU XQH GXUpH GH GHX[ VHPDLQHV IRXWRXUWWHQGRIOHPIB@WD Y UL OK
j ODHUPKBH7KpRHWHD QL @K K HTHUPRQGH

SRXWBHVEDFRQWL\SH\FLDRKMYDXHW

IDFRPPXQGHDQVKRWHRXVQY  LWHRXVQVFULUH
Q Q QYL Q DXWUHV JUDQGYV DQLPDX[ GH OD IHUPH

SRXOMHVVIRI@PODUL 3RXEDUWIFUBRSOLVVH]

O XHVWLR QXD HVGH3UROHIDYD @WM PDUV
KWWSV SURYHOR RUJ FDLUJR &HW\BDUALSREE;E;E)HDQRXYHWVRMH

PDUV | K

S3UHQ®\WRQRXGRWMRBRXVVPEWWRS\MDPD
RXSDVHWLH@RXVHMRL@EUIRDPDQR X
SDSO ODQqUHVRLUBSNMDPBHOTQ@Hj OD
%LEOLRWKQgTXH

7RXWFHR QL UP DOVLRXY FULSPWORTWQHSUpVHQFH SRXOHWQIDQWSDUWIH) DQWFFRPSDJQpV
REOLJDWRKUHGH IRUPDWRR@VXIXYQHUVHPHQwWCTXQ DGXOWH

GH HXURGHFDXWLRRXVGHYUHWJIDOHPHQW $VV'|CD.HUFH)DV‘[| DYHF 1 DVKDQH

UpSRQGUXQTXHVWLR Q®PpMIHO X [BW O REB %
3RXU SOXV GILQIRUPDWLRQV DSSHOH] OH 3 DXL LAXVWDWILFH MiXQHVVH

PDUV GH K ] K

&RPPHQW VH GpURXOHUD OH WHVW "
IRXVDYRQOUHIUDRSODLGYDFFXHLMWKDOLH

/HV SDWFWEDQWUHFWLEBRDERHVVIXQYURQMW 3D XOKLIDFO X VW UTHDU LY FJBHR/X B Q | D Q WAL
IRUPDWWRRUL TFHVBUDWLREMLIDBRLKH | DSUQWIDHFW&HWR@LYBGEIR WXJrYH'va

K VXUOTXWLOLGREWIPRGDUIR ORQIJWDLOQLPHMRDWHORHOHWQIDQSRXUURQWHU
DVVLVWDREHFWULBRXV SURILWEBTXQYPOR  OHXU ERVWH j UrYHV LOOXVWUpPH HQ RULJI
FDUJRV ORQJWDVOVW DQFHHF W U GKUHD @GWM X [
VHPDLQSRXYRWGpSODFHPHRWNWBGHWPORYV  8QSOLDVUHPSOGMDFFHYVVDKOHQIDQWSDUWLU

VH IHUD MRXUV SOXV WDUG j K GH DQVIXLDEULTXHBRW®®&M W p F L HXWV
LQWLPERVHW q®H OHXUSR XU UDIHWHXUV
/HV GHX[ VHVVLRQV SOXV EHDX[ UrYHV

1 'PEXW DYULO DYHF VHPDLQHV GH WHVWLQJ

-

2 OL DYULO DYHF VHPDLQHV GH WH @ Q) &HV DFWLYLWpV VRQW JUD
UpVHUYDWLRQ HVW REOLJDWRL

ELEOLR JDQVKRUHQ#VN\(QI

3RXWRXWHKWVWLRBXLOXRND®GUHV)VHDQQ\
ORUHDX YLD OYHPDLO VXLYDQW FDLUJRELNH#SURYHOR RUJ

*$16+25(1 ,1)]
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([ SUIHWLRQV GH IHP P HV CLQYLVLELOWW GHV DUV
IHP P HV GDQV @ VRFLp W

- ORFFDVIRQ GH @ NRXWQp H LOVHUQDVRQDM GX GLRIWGHV IHP P HV QRXV YRXV
SWRSRVRQV XQ F\ FB1 HQ  GDWHV DXVRXUGX P DQT XH GH YLVIELQV HWGH
UHFRQQDLVWDQFH GHV DUAMMV THP P HV GDQV @ VRFLp Vi

- 1 RFWKUQH GDQV @ P DLVRQ GH / LQD &DXFKLIH MR\ DX[ GH ODUMQRXYHDX _

K K

&HW WIH LMW HG M Y qO K { OGIH L Q R D X F K IQHb K& D U R OLRHAD U W LS/WALKD \G@ H H
WDOHQW GDQV OD FRQFHSWLRQ HW OD UpDOLVDWLRQ GH VD PD|

(OXUDLHKHXOBXHGHYUDQFV (WW H U E/HIBN LG HF H WYWLH LHWRBH - Y4
SDU SHUVRQQH

/D UpVHUYDWLRQ HVW REOLJDWRLUH FXOWXUH IUDQFDLVH#JDC

(Q FROODERUDWHRED 9LOQIDN] OTLQVGHOTDQQPBEIVVPHK XLWXHV

JDQVKRUHQRHVRWWEROLTXHRWOMPSRUDLUUBRERQSW IGHSHOW T XHV
FRPPpPRUDWLYHVY DX[ QRPV GH KXLW DUWLVWHYV IHPPHV EHOJHYV

IRXWRXBRQQREQYGH] YRXWK VXOBSODBHL@DRGRXIDUWLELSHU
OD EDODGH HW GpFRXYULU OH VHFRQG SDUFRXUV

5pVHUYHYRWUHSODFHSRXU OD EDODGH LD O DGUHVFHBLO
FXOWXUH IUDQFDLVH#JDQVKRUHQ EUXVVHOV

$WQHU FLp DWW © &XARWHY SDURWHV @ K

9HQHBPFRXY GOV HFD G UBH V=L RS L Q p HO D W HQIpHDW 1@ & XORW W H V
SDUORWWGIWIDOpULBRYRBWVHHY YRW BHODFHLDO DG UHRDHO
F SRLOQDV#FXOWXUHEUX[HOOHVQR EH

" HVIHP P HV DUAWWYV DX 3DUMHP HOWMpGpWDO_ K

9HQHGPPRYULUSHLQW UHWW FIXOSWUX RHMYpD O GHPI X Y UHE DUW
TXWHKDXVVHMpFRWHERXO RHWH VV D O GHW p X Q LE&X3 D O D&MNO D
QDWLRQ

IRXWRXBRQQREBQYGH] YRX\K DX3DODANODDWLRQAKBHRXYDLQ
%UX[HOOHBULHVVBH % SDUSHUVRQQ@HUpPVHUYDMALWQ
REOLJDWRLUH YLD O DGUHVVH PDLO FXOWXUH IUDQFDLVH?

TKPpKWH O $XWRWKH2 _ K

/IDFRSDIQIGHWKpKkVOWEK WO HERXBHWG RLIWSURSRX®V SHFW BHOH
WKpKkWBHILHOLQ HWXHIUD Qo DA DWU OHWHQ ODQJIXGHWLIQHAMH % HOJLTXH
IUDQFRSKRQH DYHF XQ GXR GI{DFWULFHV OfXQH HVW VRXU!

© $XURUVHDERU®HVLWXDWHR@HPPH GHOTpSRXWWHODP gqUH
VILQWHWVYXRIHEURLGHO OHPPHHW X W TLQ YLV L E IGAHNMNPW HRHO
JpQpUDO j WUDYHUYV OD ILIJXUH GH *HRUJH 6DQG DXWULFH |

&HVSHFWMDKWH L HOXX*& 'H =H\S 5XH=H\S /HSULHVWH ¥ SDU
SHUVRQ®H OD UpVHUYDWMVQPREOLJDWRAULDHO DGUHWH O
FXOWXUH IUDQFDLVH#JDQVKRUHQ EUXVVHOV

*$16+25(1 ,1)2
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) L&® FRQIpWHQFH ([ SGRUDWRQ GX
P RQGH

/IDLVVH] YRUWGHDMQIOREH WURWWMWRXMPEDUTXSRBU

/ HP RQR[\ GH GH
FDUERQH

$WHQURQ ] OLQVR[ LFDVIRQ

XQ ILOP FRQIPUHQFH HW RIIUH] YRXV FHWWH SDXVH FXQAWRE R H&G R BHR xe 2 HV W

) 4

© 1250%1",(
6FKZDUW

GHPHUYHLGIQRPYPRLUH SDW\ULW®\

) 4
) 4

© ,0 pWDLW XQH IRLV

© %%/, O VOHVGLHX{ SDWBWLFKDUG 20HDICHMR BJR
ORQWLFRQH

&HWRQIPQFHRQWRXWHWX K DX+DOG®HBSRUWNWXp
5XHIDQGHUYHNHOHSULSDWVpDQRWWH Y Y% SRXOHV
GH DQV HW GH DQV

5pVHUYHIRWUSODFB X RX SDUFRXUULHO
FXOWXUH IUDQFDLVH#JDQVKRUHQ EUXVVHOV

%M &KH] 7KHR - HDQLQH
5 PRXYHWXUH

&H SULQWHPSBEMOERXJIHGD QW &HNVFH

FXOWXUHO © %LM &KH] 7KHR -HDQLQH 2 /Y$JRUD
GX 1RUG 2XHVW VT\ LOQOVWDOOH GX DX
%RXUVH DX[ JUDLQHV HW ERXWXUHV 'H K K

SOXpPFRQRPLHWHUWDLQHPHXPMR QY LYTLRBAHFR X UQ MV
MDUGLQHMWIOSHMH PLgBERIXUWMDHK[ SODQWRNWURFHIUDLQHYV
ERXUJHRQQHQW FH SULQWHPSV j OD IHUPH

%DODGH © %HOOHV GH PD UXH & 'H K K
%5X00 'H K K

'‘DQVOHFDGUWH»5X00 %UX[HAOXNYTXGNM UD QWO &/D
ILO®WpVHORPDHQ XHORBGGDWR/RQDWKH 1HFN) O DFFRUGpPRQ
HOFRQFHUSXHGH7/ HUPRQGH /TRFFDVER&DQVWXIGHYV
DLUVGH WDUDQWHOTHRQFHWWWIUDWXBWVHUYDWLRQ
FXOWXUH IUDQFDLVH#JDQVKRUHQ EUXVVHOV

(; 32 [/ HP RGHWLYP H XGLT XH

9HQHG P PRY UOBIS/p S L WDHINE K L W H F \8 KBLLDROHOW U X Q V Z HAN
2GRQDWHOHWHQDSSUHQGDN DQWBIHOHORGHUQLVPH
/XGLTXBUF K LW HESWEW HLJT XBIQ VK R UBH HW HQ

)5 K HW/ K
FRPPXQDOH $YHQXH GH 9LOOHJDV
e 7DULI YLVLWH JXLGpH Y,

e 5pVHUYDWLRQ

% U X V VHIDYQ DRI R G H BQ FK LW H F WWXIUHHQ G XNDH X G LD X
GLPDQFKHDYULOWHUBRQVDFUPH/DPHGL DY U LDBDX]
DUFKLW HFWHKNOHW % U X/QGIWZ LN WHNG pUNHURB @5
HQ 1/ HW HQ (1

e ,QIR HW UpVHUYDWLRQ

KWWSV EEPD EH

DX3DYLOBRRQVZ\BEPLQLVWUDWLR

LQIR EUXQVZ\FN#JDQVKRUHQ EUXVVH

XQJO WR[LTXH)RGHW QYLVLEC
TXWHVWURGXIRUMXQ®SSDUHLO
FRPEXVWLRQ@FWLR@Q@HpWDQW
GpIHFWXREBH QW UHWRKMTDXHO D
YHQWLOQWLREW X I1LVD6NGV

+21* .21* 2 SDU 5REHUW (PLOMRODWDWHQGUWFHR SWHLOYRXYV

LQWR[LTXHOIDSSHJOHO OB U \
WXHXU VLOHQFLHX]

2

/HV VLJQHYIXQHQW R [L F DAVRIGRD
JpQPUDOHBHWE@WUHYV VRDX[GH
WrWHYRRVVHPHQVBWUWH®H
FRQQDLVVDQFWWLJIHM XVpHV
FRPIHVWRUWQ YLEWLPH\
HW GpFgqWQWLpYXPRQR[\GBH
FDUERQHRQW pWp UHFHQVpV
RIILFLHOOH®®WEWILTXRXUFH
&HQWUH $QWLSRLVRQV

$ILQGTPYLWHRKSWREOQRBLWHYV
UpDOLVHIXOLgqgWARPHHQ W UG M L H
YRVDSSDUHLG\REXVW LRI Q

WHFKQLBLB®RpPD]RXW ERLR/XV
OHVY DQV JD] WRXV OHV DQ

)DLWHWIDOHPHQWDPRQHYRYV
FKHPLQPABUVLOHFRQGXHWW
ERXFKOHPRQR[\GIEHFDUERQH
VHUBORT¥pWHYQEBUBDQVYRYV
SLqQFHBDUDLOOHXBXVSRXYH]
LQVW DXGG HW H F VB H&UT XIY R X V
DYHUWGWDODSUpVHQBM JD]
WR[LTXHWPH OHDLXQGpWHFWH X
GH IXPpH

/HV JHVWHYV j VXLYUH VL X
LQWR[LFDWLRQ VH SURGX

$SSHOH] OH

$UUrWH] O DSSDUHLC

4XLWWH] O LPPHXEOH

*$16+25(1 ,1)]
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) HX] RXYHWY [/ H SRLIOQWVXU XU XWQAVDWRQ

9RXV SRVVpGH] XQ RX SOXVLHXUV IHX[ RXYHUWYV GDQV YRWUH
FKDXIIHU " 6DYH] YRXV TX LOV QH VRQW SDV VDQV GDQ

4XHOTXHV FRQVHLOV G XWLOLVDWL

:> 8WLOLVH] GX SHWLW ERLV SRXU DOOXPHU
OH IHX VIpWHLQGUH GH OXL PrPH

g> 30DFH] XQ SDUH pWLQFHOOH TXL HPSrFKH
GX VRO SsDU GHV SURMHFWLRQV GH EUDLY\

9HLOOH] j DVVXUHU XQH YHQWLODWLRQ V
§> HW PA GYDLU IUDLV SDU KHXUH VRLW

/TX@GHYUDQGDQUUEBHVHXRXYHBHW@WWLVTXH RLV OH YROXPH GX ORFDO

GILQFHQ®LMIIHWHV\VWqPGHFXI1DJHLW 8QIHXRXYHQ W \BW K QH RXEHODHE U X030 V
DSSDUDDWMMHDPPHVQXHWHPDQ&X@FHUWDLQ OHYBLHWRXUQERLYHLQWMXEOARQWHQDQ
QLYHDBXYLJLODSRXYLWHQGpSDGBWHX3DU GHWROOHWRRXVFHWDWpPULBYPDJIHURGQMV
DLO OHPRPP HVR XW W qBBHHF R P E X VWO RIH X | V X E VW D QRHV YRR/IG\HO H ¥R P E X VQVIDRHY R X V
RXYHUWPYDJIHGXP R QR [\GGIHF D U EHRIQWD X W U DOOHQVXIUMMSLBEULVTEHSRO OXMQAVRPULH X |
JDJWR[LTNKWGRLYHQWH DFXBDOHNVRQG XL H[LVWWBHXMWQJIJHQGGEHBUREOqBHYDQWR
GHFKHPpB /DOpJLVOYWKEPRSRVGHUDPRQHU 5pJLRGH%UX[HOOHV &DSH LD OBH DL O O U\
YRWUFKHPLQFHDTXBQQpBRUVTKRIXMDLWHY  VHUYLEBH,3, TXLLQWHUYVHQW

EUEOHU GX ERLVY QH QpJOLJH] SDV FHWWH FREHPIDQPG®H BFXQ PpGHFLQ HQ FDV GH VXVS

- 5XVDWAD QHV

SHWW SURMAW
VRQWHQ YRLH

G DFKqYHP HQW

/HV SHWISWRMBW®XHAHW HQ XV
HQ PDUV VIDFKgYHQW

MXPHODRED HHOXGHVSKRWRY R G VP pWLHEM1\DUXUDP®QH VDOOMWDLARQVDFUPM
$LQVL EDQFWfpFROMWW LY /TP P Q W Q PMH[

HO VHUYLFH SRXU 00q Y HV RIEHEH LI X ARDORQQHURHWUDGLWEZRQE D IGH&U p QR PIW

GHH GXJURXSH@DLGMRWDQDEPQPILFAR  DSSXLYXLVHURQWXPDULDIHXQHDXWURpFULYD

GDOV OH VHEWHXU 5XvDwLUpQDOLWXOHP H@w /1XQ -RVHSIGZDQLGHHDQVKRUGRQW
GRLIWVXUHUXQLW@HIRUPDWLR®H[SREX QRNPEUHXWRUW

PRLVSRXGHWHXQGMDPLOOBSSUpFLp
GPpPXQLHERQWHSURFHV\VGH
VPOHFWHRQDFKHYp/IDXWWH &HWWH[SRVLWIRQSHUPL\GH
SHUPLOYTDFK®MPDWpPULBRXUUHWURXYHU TXHOTXHV FKHYL
DJUDQGRWODVWBIWWHWYOqYHBH FHV DQQpHWH VROLGDUL\
GH OD VHFWLRQ PDORQQHULMQFLHQ@MRXUJPHVAWBHKHYLQH
HW&RQVHLODHQVIXIX@XEOLF

/TDLE®K[FRWLVDWHRQVXH®OHY  _ % DQVKRLHQ FXULHXHWFWLRQWUH S WDLWHHRY
SHUPLYV SHUV@PQ‘HQVLWXDWLE)?_I SR GHV DOV OD SUpVHQFH DSSUpFLpH GHV
GH SDXWWpSDVVDJqUBpFqV [ Q GHOD&XOWXXDHD@RUQHOLNWHQ

poxybLwpwFrROWHGLVSRVGH D SHUP LV XQ ELADQ  3kLOLSSH %HJIKLQ

VRLQ®H VDQWBRPPHSRXWHYV SRXU GH QRXYH@{V

DXWUHV KDELWDQWYV LQLV‘[DV‘LYHV 8Q SDQQHDPWDLFMRQVDFDK]

JUDQ®YILNMFWXIBBIMBRSXODWLR

'‘DQVOYDSSFXAFRQVWUXGEWLRAQIH[SRVLBHRQDQWBX-XPHODJEX 6XG GH OJHQYLURQQHP
PDLVR@RXUDPLOOWMDRQWEULY /D9L O GKX D X QRYHPEDH GpPRJUDSKLH j OD FRKpVLRQ
DFKDWOHRWUWHMrWUKBWX[ SUpVHG@WKXYVLHXROHGHD 1DFWISBHYVD@ENU OD OXWVFR QW WHD
PDLVROQARQWQ ILQLWIHRNG pMjGX MXPHODjJJHS5XVDWLBRPPH SDXYUHWYD FUpDWLEBODFWLYLV
SURWpPIJEHBOXLSD/AGHWRLWW OfDLIXPLQHUGCIHOHPWXGLDOQWYpQpUDW GIHUHHW HQ R p Q H LI H
GHXDXWRDQWHXPBXUWRXWODSURMHW VRFLDO HW DJUR pERQO®&4EUJ KHQVHLIQHRY QUWNV WH YV
HQ IDLVDQWSSHODX WUDYDRMLWXVVQAHWGHVVLOWLPpYX SRXU OH IXWXU GX MXPHODJH
FRPPXQDXWDLUH WUDGLWLRQHRXUV HQW Ug+ R O HWH
XPXJDQGD *DQVKRUHQ HW GH 5XVDWLUD

*$16+25(1 ,1)2
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7RXWQpH 0 LQp WD 8 Q P RLV VDQV DFRRO

/D 7TRXUQPHQpPUDOHYLHQW UXDLQHMODRQGDWERQWUHHDQFBSSHOQPHQW
QRXYHWRVOH%HOJHPHSD\ERLIGHD O FRIRQG DADHAVR LB HI pYULHW DGHERQQHV
UDLVRQARHODO DOFRIRPH VLYRXWQEXYH$HXDIIHF®WHV TWIRXO/HRUJID QG X
FRUSWMWHVWLPp HQYLURQ PDODGIGHYIpUHQWHM MRLJQ@DEDP SDJQHR X O D
SUHPLQRMODBHX[LGRRLWRXGRQQH]YRWBRU SOMW H P S&/HV HU H P H W@/MYHR W U H
FRQVRPPDWDE QVWDXGHDOFRIRQRPEUHXDUWLFL\SEV/G\QW BQ@FLHXEG D QWH XU
SHDX $ORUV UHOHYH] OH GplIL 9RXV YHUUH] YRXV Q DYH] SDV EHYV

30XV G LQIRUPDWLRQV HW LQVFULSWLRQ YLD Z2ZZ WRXUQHHPLQHUDO

0 LHX] P DQJHU F HVWP DQJHUQ@IKWRX [ pWR "

ODQJHU pTXLOLEUp HVW LQGLVSHQVDEOH SRXU JDUGHU OD IRUPH HW OD VDQWp

/JHEHUY LGHD B D Q VDD I$ O D L/HMR XFR QY [ KW HF R Q | p U H\QF®IH
WKQqPHO OLHX[ PDQJHU F HVW PDQJHU OLJKW RX ]JpUR "

(OOH VHUD DQLPpH SDU OD &URL[ 5RXJH

/IDFRQIpUHIQWWUW X LMMB X UDLHDH IpYULHU j K GDQ®D
VDO®X& R QVHHLQW WiHD ISDUNIGHD P DLV E®P P X Q D8 H Q X H
GH 9LOOHJIDV

,QVFULSWLRQV DXSUqV GX 6HUYLFH GH OD 6DQWp _ 7pO _ (PDLO VD«

3 LVFLOH HQ It WA

IRXWRPPHKMHXUHGHYRXDQQRQFHU
TXHODMRXUQ®HBLVFLERIrWH¥H
GpURXGCEHWDPHGLPDUV DXVHLQ
GHODSLVFLOQHUHXWLOHWVRQGLWLRQV
VDQLWDLUHY OH SHUPHWWHQW

&HWWHIRXUQpPHVW RUJDQLVHR
FROODERDYWEBRRRP P XQH\H-HWWH
HW .RHNHOEHUJ

'H QRPHEIXVHVFWLY ISRXWW R X VO

IDPLOOH VHURQW SURSRVpHV MHX[ HW FKKWHDX|[
JRQIODEOHNMTXDWLTXHLQLWLDWLRQV

G DTXDJ\P MHX[ SRXU OHV SHWLWV HWF

/HVLQVFWLBYWIHUR QW D UWDU
PDUV j OBLVHUIGUHX3ODEHLQH

Y)DELR®@IF + *DQVKRUHM
QRPEUH GH SODFHV HVW OLPLWp

7DULIV Yo SRXU OHV DGXOWHYV Y» SRXU OHV PRLQV GH DQV *UDW)

3RXU SOXV G LQIRUPDWLRQV YRXV SRXYH] FRQWDFWHU OH VHUYLFH GHV VSRUW\
Z27Z JDQVKRUHQVSRUW EH j SDUWLU GX OXQGL IpYULHU

*$16+25(1 ,1)]
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6 VDJ HV 6 SRWII V f,—'

" HV WIDJ HV VSRUM V VRQWRUI DQLVpV SRXU GV HQI DOW | UDQFRSKRQHV HW
Qp HUDQGRSKRQHV kJpV GH | DQV GXDQW®V YDFDQFHV GH &DUQDYDOHWD
SWHP LgWH VHP DLOH GHV YDFDQFHV GH SUQWP SV

'H | DQV |jSG
gUH SULPDLUH
‘H | DQV

'H j DQV pFROH

/ILHX +DOO GHV 6SRUWYV GH *DQVKRUHQ = UXH 9DQGHUYHN

$77(17,21

,QIR HW LQVFULSWLRQV
e 9LD OH VAAZHIDQVKRUHQVSRUW EH VWDJHV VSRUWLIV
e BHUYLRIHVB6SRUWYV BHUYLFHXQHVMIBHUODQGRSKRQ}

/( 120%5( '(
3/$&(6 (67
/,0,7e

7HQQOLV © / HV %UX\ qUHV 2

/IH FOXE GH WHQQLV © /HV dRXMNGUBY Y¥HY SRUWHYV j SDUWLU G
HU DYULO SRXU OD VDLVRQ

9HQHG PPRYUOHVWHUUBQBYL TR HO GINSD UW L FDDS[MW D JH V
HW DQLPDWLRQYV

IRXVYRXWDWWHQ QGRQOHPHRMWQWVWRWWFIDIpWpBERRYLYLDOI
ERUGpH G XQH EHOOH WHUUDVVH RULHQWpPH SOHLQ V

®( &OXE +RXVH 5XH 9DQGHUYHNHQ h
7pO

( PDLOWHQQLY OHV EUX\HUHV#KRW
N 6LWH LQWHUQHW ZZZ JDQVKRUHX(

s
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e /HVSHUV@RMWRX®HWWDWXW 'HV PHVXUHWH VRXWLHQVWHQ\
EpQpILFLBXQWRPDWLTXBRHRQM OHP FS®RWOHNVNQGpSHQGHD@ W \
WDULI VRFLDO GLIILFXOWp GURLWSDVVHUHOC
e 8QHUpPGWARERRXWRWLTX3H H[RQpUDWIL@I XBH FRWLVDWLF
IDFWX3UHH % PRISRXOHD] SDWURQBBHYV DXSUHPLHW
HWSH %PRLBRXOTpOHFWGHY[W@PMWULPHVWUH HWXQ
SRXUOD FODVVAR\HQQHGH UHSRGWSDLHPH®RXWHGHX|
QRYHPEUH j PDUV GHUQLHUWULPHVWURK{PDJH
$SUQUIBDQGPPGEHOERRYLG OD ¢ 8QFKTXH D]RX@H HXURWHPSRUDLUH
FULYBHUJpWIXMIRXVXELVVRQVHWKQFKQTXBH % SRXWOH
UHQIRURMHILQMXVWAFID OBHY SHOOHW 1RXWRXV R XKD L WARIQO/J UFH W W H
FDWpJRSRSKOD pWH\VOWMBOXVe 8QHDLGEXIRQGM] pOHFW UQRLW bl OFQUHLVEKQH DQQpH
WRXFKpHV &3$6 SRXUWRXWIHUVRQQSOHLQH GH VDQWp ERQKHXU
ORFDWRBKXWH RS UL p WIXLLDH
30XVXHMDPDIQRXWGHYRQWUH GHWLIILWFXOSD\HUDIDFWXUH
VROLGDDYHMHWOXBUPFDLUHVGTpQHUIRAVR XD XW DEHY RLU
'HV DLGHVRQWLVSRQLB®XY rWUHEpPQpPILFLDGMHUHYHQX
VRXODJHU OfHQVHPEOH GHV PRIQDUMXP GILQWpJUDWLRQ

&HWRHIVEH THSWYYLGHSRXUGTDJHQMSUpYHQWRRWL GHW V
(FROR *URHQ HOOMHXWIWUHIRUPpV/D SUpPVHQEROLFLIHUW
QPFHVVDLUH HW MXVWLILpH FIRPIRHHMAMVEBPBH WO QHV XIILUD
WHPSRUDIRIHV HOO®ITHVWL WUQWUDUHPHQW OWHXOHOHYV
HIILFDOBW/ RXKDLWDEROMIHUPHSUREOQPSH/XYH@W GpSODHRHU
IRXWXLRQGRQBTpYROGWMORG D XW BI\G UR LVWDWQ \D Y R LW p
VLWXDWHRQGDXVHLEXFRQVHIU@VROYODHIDXWBRQBDWpGXLUH
FRPPXQDO OHV PR\HQV FRQVDFUpV OD
SUpYHQWLRQ PDLV SOXW{W O
1RWUHLVLRM ODVpFXULWPYLGH
- OYDXWRERWERQVHAROGPXQDGDQW JpITXLEHBVUUPpYHQWURY DIJHQWE®H SUpPYHQWIRQD
D YRWpt VXUSUpVHQWDWXKRQHQVLELOLWMWMLRSUHVVLPQ PDvWULDHOHN UDQWO X&TRXWLO
ERXUJPHVWUKQH RUGRQQD GRHYHQ\WGRI@ p UL WHOD LEVH V\8 HG LR J XoHY HEHMH X QAX NV R QW
LQWHUGL\V@HMWUDVVHPEOHP IDQAMR\Q Q IDLYWHL Q B XWLVVRFLDPIDOHPHQWDQGHEHSDUWLFLS
DXWREHODWRXK $YHQXGFHHYV GHVKDELWXGGEN OTKLVWEKXKUBX[VROXVLIRWS H X Y H QDAL UXQ
1HXI 3URYLQFHN) UDLVRGH TXDUWGHMHUVRQQMYYUHGQW HAp UL W MWEULDH®H\OH Q VL E L O IHWD W
SUREOQPEM VPpFXULWPQV OH FRQWDFWRUVTXHVSUREOQPBYLPSOLFDWLRQ
GpPpEDWDUHVSRQVDEBHOWWWYQHYSSDUDLVVHEQMF (FROR *URHQ
pPWDLW VRXOLJQpH QRXV QRXV GHPDQGRQV EHDXFRXS SOXV

/H FRIWqJHWUDYBHOHUXHBH (VSpURQ@WX LD DXUDXQHDXWUH

*DQVKRUSIMQGDOMVPRLQBGH pGLWERBQW{@RRSpUDMQWQH
DQV 9rWXVGH FRVWXPH¥H FRQVHIHW OHVDVVRFLDWLF

DSSURSULpPV 6DLQW ODUWRPPXQDOHYV

DFFRPSDJGIDXWUWFHDYDOLHUV

FKHYDO WUDYHUVDLW OD FRPPXQH

ODOKHXUHXVHPBEWR FLOLWMR Q
ODUWLQRKD UJEHRUJDQ EWRUN H
/D1 9% GHPDQGHUpPLQWURGXFWHBRSXODIUKE FHVVHIHYV
GH OD SURFHVVLRQ GH OD 6DEQWWYBRRMHPW LD X WHPHPEUH V
& HYWELHQVEU H[WUrPHPHQW
.DUODQRRH FRQMOGRBPXQDOHJUHWVEBBEGMR XOWMSURFHVVLRQ
SRXOMO 9$ DGHPQGPXFRQVHIGHOBDLQW ODHMXIQRPHUYHLOOHX]
FRPPXQDGH IDLUHJHYLYWD PRUFHDX G KLVWRLUH HW GH SDWULPRLQH
SURFHV\GLHO@SDLQW 0D &WW® H
SURFHVVLRWMDLWQH WUDGLWIIRIORXZHD GRQF LQWHUURJp
IRONORULTXBIQVKRUMQXVTX HDDGPLQLVVWRPMOP@H X QH
PYHQWXHOOH UpLQWURGXFWLRQ

*$16+25(1 ,1)]



