s PMMb FZ
P/ )

$YULO j GpFHPEUH
/ D FRRSpUDWYH EWK] HARLVH HALHORXYHDE®!
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) RQH HQ P DL EXSRZ HU HWIXQH FRRSpUDIYH GpQHUIH VXU @ BJIIRQ CH
%X HBN &DSMIBI  %4XSRZ HU HVWSRWYH SDU XCQH FRMEAURQ IRW @ WDQUURQ

PQHU VI XH GRIW WH MM VRAD®! HAGHP RAIDWXH ( @1 GRMFRQFHIHU OHOHP EG®
GHV %X] HBRVHY VALK HERY

EXSRZ HUUDWHP E®! GHV FLMR HQQHV HWAMR HQV GHV SHIMAY HQHSUVHY HQI DI pHV RX
GV RUDQVDIRY SXEOXHV XQV SRXU IQYHWY HOMPEGI DV BV pQHULLV
UHQRXYHDEGN / (HQHP EGI GV P HP EUHV VRQAFRSURSUP\BILAY GHV IQAB@MRQY GH
SURGXAIRQ

' HSXY QRXV IIDQFKMVRQY XQH QRXYH® p\BSH  QRV P HP EUHV FRRSpUDWIXLY/
SHXYHQWVGVRWP DIV EpQoIlFIHU ALUHRRP HOVGH (hOPNELY SKRRYRIBAXH SURGXIWM
@FDOP HOVI WFH | QRWH VHWYIEH GH SDUBIH GpQHU H

( QUHP EBI QRXV UHSUHQRQY B FROMN B GH QRWH DSSURYIMRQQUHP HOADQHUpWITXH HQ
UGXVDQNGQRWH GSHQEDQFH GHV [P SRUIMRQY GpQHUIIH HWGHV JIDQGEHV VRApWY
FRP P HIFID®N SRXUFRQAIKLUH XQH pQHU IH EU] HEBVH FIVR HQQH HWSDWmI pH

6 L.gJ H VRFLDO 1 RV EXUHDX[

EUXSRZHU VF HV &RRSFLW\
5XH %LVVp 5XH &RHQUDHWYV
$QGHUOHFKW 6DLQW *LOOHYV

1 XP pUR GHQWHSUWH

6WZHE (PDO

ZZZ EUXSRZHU EH KHOOR#EUXSRZHU EH

EUXSRZHI@H
EUXSRzm

EUXSRZ)fJ
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O D TXDWH DQV EWXSRZ HUQP\BIMHQFRUH TXXQH IGoH  FH®
TXH GV %X HBRY HV SRXYDIHQMHSUHQEH FRBFAYHP HOAD
P DIQ VXUBXUpQHU H

(Q QRUH FRRSpUIDWH D WDYHWp XCH DQQpH SA&V
QLIEG! P DUXpH SDUGHY @IV KXP DIQV RU DQYDMRQHY HW
IICDQAHY ' DQV FH FRQM W QRXV DYRQV SWV ®f \WP SV GH
UHIDUEHU @ WDOW HQ IDFH GH FOULIHU GRV SURUIMYV HWGH

FRQVRI:HUGN EDVHV GH CRWH SURWAW

&H UDSSRVWUHDFH XQH DQQoH GH WDQUMRQ HWGH UpIOHGFH
8 QH DQQoH GXUDQADTXHMI GHQIDIHP HOAGH QRV EpQpYRBV
GH QRV P HP EUHV HWGH QRV pTXISHV D SHP IV  ELKSRZ HUGH
FROMXHU| DYDQFHUPDOW GV \MEXGIQFHV ( @ P DUXH
DXL Bf GEXWGEXQ QRXYHDX FKDSIMH SRXU @ FRRSpUMYH
DYHE XQ RUDQH GDGP IQMIDIRQ UHQRXYHP HWGDUIYpH GH
XWEH | @ GUHAIRQ DSSRMIQN XQ QRXYHO p@Q SRXU
DFFRP SDU QHU®! G YHBSSHP HQWEH @ FRRSpUDYH

(Q QRXV DYRQV WDIWPp XQH FRMARQ IR @
WDQUMRQ pQHUI pMITXH QH VHUD GXUDE®! TXH WL HBI MABFDO!

QP RADWXH HWSDWBIpH & H UDSSRWHWICDBP HQA®! WhFW
QXQH pQHUIH TXLFFX®  HQNH SDQQHDX] VROILHV EIHQ \VEU
PDV VXURXW HOWH KDEMIQAHV FRPPHUHV pFRBV HW
FRRSpUIDMXUUEHY TXL FROMXHQNj IDILH YIYWH FH SURWW
FROPW

OHFL | WXWV FHBNV HWFHX TXL BHQGHONVFHWM DYHQMUH
SRWEGI

/ HFRQVHOGDGP LOMADWRQ GH
EWSRZ HU
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&RP P H QOO @ IJXUH FLGAWRXY EIXSRZHUFRP SW FRRSpUDMXWY DX GoFHP EWH
1 RXVDYRQVHQUHIMY — QRXYHDX[ PHPEBWVHQ PRV

/ D FRMDQFH VIBMBRXWXLYIH ] XQU\KP H SGV P R HQ WDIVRQ GXGQH U RUHQEMRQ VDWW [TXH
GHV HIRW YHY ® OQFHP HQAGH (DRIYIYY GH SDUBIH Gp®RWELY ( Q HIHW®! FDSMIOFMR HQ CH
EWXSRZ HUp\BVW/XI | VDQUBRXUILGDGFHU®N SURW HQ FRXLY GH Qo YHBRRSSHP HOW( Q O SURWMY
SRUMIW CGRF CDYDQMIH VXU @ YDBRWDIRQ GH QOPMELY SIRGXMW DIQ GH JDUDQW VD
FRP P HIADIVDMRQ HWEH VRXWMQUO FURMVDGFH GX FKILIUH GDIHDILHV GH @ FRRSpUDYH

1 RRQV \RXAMRY XQH pYROMRQ QREE®! @H DX (YHBSSHP HQVGX SDMWH GpQHUIH BV

CQRXYHDX[ FRRSpUDWIXLY VRXKDABQAEp QI LELHU QUHAMP HQAGH Q®PWELY GH ELXSRZ HURS\MQAGH
SOV HQ SOV SRXUXQHSDWY ~~ »

/ D JUDQGH P DIRUMY GHV P HP EUHV VRQAGHY FMR HQQHV HWAMR HQV GH @ 5 pJIRQ GH %X HBNV
&DSMUG! EIHQ TXH @ FRRSpUMYH DFFXHM® pJ DBP HQAMGDXWHY WSHY GDRMXY DWRFIDIRQY/
SHMN HQUHSUVHY DRPMXWY SXEGEV  HQ FRKp UHQFH DYHF VRQ REMIFW GIGFOMRQ
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/ H CRP EUH GH FRRSpUDWXLY HWAHQ DXI P HQBMRQ HQ SDUWSSRW / H IWSKITXH AL
GHWRXV DSSH® SGMVIHXLY REVHYDMRQV

. HWDQQHUWHFRGDYHE  QRXYHDX] FRRSpUDWXY

. DIIEKH XQH FURMDQFH WBE®! DYHF QRXYHDX] FRRSpUDIMXWY DYHF XQH ERQQH
G QDP [TXH HQ GEXWEDQQH IpY° P DY/

. VDQORQFH SURP HWKXU ~ QRXYHDX] FRRSpUDWXLY HQ VHXGP HQV P RY DYHF XQP RV
GHPDWWVDRW  QRXYHDNV SHYRQQHV

GRQQpPHV SDUWLHO

&RP P HQOGMWH O ILJXUWH ALGHWRXV G P RQBQANEH FDSMBGBIYp DIEEFKH XQH SURIUHWIRQ WhJ X@ WA

1 RXV VRP P HV SDWhV GXQ FDSMIOGH HXWRVDX P DY j XQFDSMICFVR HQ GH
HXRVHQ P RY VRWKQ IQMHWYAMHP HQAGH SV CH HXURV VDQV TX DXFXQH DRIRQ GH
FRP P XQFDIRQ GApH QDWpW PHPH $X  QFHP EWH QQVHNAHP HOAVP R HQ SDU

FRRSpUDWXUVpQYH] HOVILRQ »
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(YROXWLRQ GX FDSLWDO FLWR\HQ SDU DQ

@ :rxvHDX[ FRR: (@) $XIPHQWDWLR

&RQFHODQNV G YROMRQ GX FDSMIO DX FRXW GV GHQqUAV DQPHY SGMEXY REVHYDIRQ/
VIP SRVHQW

. HWDQQH UHRG DYHF » GIYpV SRUMH TXDVLH FOMYHP HQASDU®N QRXYHDX]
FRRSpUDWXLY

. P DUXH XQ RXWCDQA P DO P RIQV GH QRXYHDX] P HP EUHV BNV DXJP HQEMRQV GH SDIW
VRFDBN RQADWHQN »+ VRW  GX FDSMIO®Np FHWH DQQoH @ / HV FRRSpUDMXLY
H MAEBQNV RONRIMP HONHQARU GIXUHQI DIHP HQW

. FRQCDWXQ WDBIQIAHP HONVGH @ ®YpH GH IRQGV FMR HQQH BV HIRW D\ DQApWY
WRUHQMY YHY Bl G YHBSSHP HQAGX SDMIH GpQHUIH
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/ D SURGXPIIRQ GpQHU IH UHQRXYHDE®! FRQUMYH O(Q GHV MR SIIHY GDRI\Y GH @ FRRSpUDIYH ,O
D GHX DQV HOFRH ELXSRZ HUDBWBWXU® GLIEXQY GDFFpGHUj  VXITIVDP P HQAGH VRIWUHY SRXU
@YHBSSHU VHV IQABGNMRQY SKRRYRIBAXHY * WFH | GHQIDIHP HQAVGH VHV P HP EUV HWDX

UHQIRUFHP HOAGH Qo TXISH RSpUMRQQHM! FHWH VWXDVIRQ D |RWP HQ/Y YROD

( QXQDQ @ FRRSpUDMYH D GRXEQ VD FDSDRMY GH SURGXFIRQ HWD FROUGH UDEGP HQNAWKRM VRQ
DAMMY GH QSBIHP HOQVSKRRYRWBWXH — SURVSHAIRY HWSURIWVDIRQ GHV \RWUHV VXYL GHV
IQAD@MRQY FRRUEGDRQ DYHF BV VRXV WDMBQN HAP IVH HQ VHIIEH GHV SURWW ' RX] H CRXYH®N
IQADMRQY VROILA RO\ IICDDDHY BISWHVHQEQN N F IQAB@Y

| DSSURFKH FRP P HUFID®! VHW\p.J DBP HOASUIRHWIRQLDDHH DYHFE XQH P HOBIXUH IGHQMEDURQ GHV
SDUMCDIUHV BN SOV SHWMGHOV

/ D FRRSpUDIWH UMM \RX\MRY DAYHP HQA] @ UHFKHUFKH GH QRXYH@®N \RUMUHAY 6L YRXV [DMV
SDWH GH FRSURSUp\WY pFRBV FOEV VSRV RX \RX\WM DXWH RU DQVDMRQ VRXKDMIQAH GXLLH BIXU

I DPXUH pQHU p\ITXH HWBIXUHP SUMQM FDUERCH FRQDPM],  QRXV
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3RXU DSSHO ELXSRZ HU Qo YHBSSH DRMHMP HOMRY JIDQGV WSHY GH SURVW  GIQABIMRQY
SKRRYRWBAXHY HQ 5 pJIRQ GH %4X] HBN & DSMIB! FKDFXQ WSRQEDQN  GHV FRQM MV VSpFALLITXHY
HWHSRVDQA/XUGHY SUGFSHY GH VRIEDUMY pGHU p\ITXH

1 pB%ZTP 5/b | GE/vVv P _P

ELXSRZHU PqQH pJDBP HQVGHV SURWMW j SOV JUWDQGH pFKHMI HQ
SDUMQDUDADYHF GHV DFWXWY SXEQFV RX DWRFLDWY / H SURVVGH 6 DIQAV
* LN HQ HMAKQ H HP S®I HP EQP DWTXH  LIOYMH | P XWDDVHUGHY VXUDFHV
GH \RWMUHV FRP P XQDBI RX SUYpHV SRXUG YHBSSHUXQH SURGXFURQ VROILH
W QUEDWH DX EpQpllEH GHV KDEMBQAHV GH @ FRP P XQH  HQ SDIMFXQHUGN
KDEMUQN BN SOV YXQpUDEGN

° pB%ZTi O _bPZ PT5)P P

&H PRE® IQQRYDQW FRQX SDU ELXSRZHU SHWP HWGI GoSEHP HQAVGH
SDQQHDX] VROV | (pFKH@®! GXQ TXDUAHU / HV KDEMBQAHV QUL HV
P HWQAIQEYIGXH®P HOABXUWRVMUH | QVSRVIMRQ GX SURVWHWED QoI LELHQW
HQ FROMHSDMM GXQH pGRNEMY SWIRGXAW GFDBPHON |  XQ \BuW
SDMEX@UHP HQVDYDQIIHX] HWMBEGI GDQV ®F WP SV /H VXISV CH
SURGXRIRQ SHXWHQUXMM r WH UHGAMEXp HOAH BN P HP EUHV GX TXDWHU
UHQ RWDQADIQUL @ VRIEDUMY pQHU p\MITXH GFDG!

» pB%ZT | +5MBMP Z 5_06¢Z. [ZT+5)) =z T

' DQV FH P RIy®I CDWHP EQH JpQoD®! GHV FRSURSUpPVBLLHY GoFIGH CH
FRIERUHU DYHE ELXSRZ HU SRXU QQWBAMRQ GH SDQQHDX]  VROILHY VXU @
\RWUH GH QP P HXE®! &HV SDQQUHDX] VRQMDFFR@V DX FRP SWXU GHV
SDMHV FRP P XCHVY FH TXL SHP HWAf © FRSURSUPW GH EpQllEIHU GXCH
pORNELY | WV EDV FREW/ H VXSOV GH SURGXFURQ SHXWHQUXIM 1 \WH

SDAWIp HAWH GV hMGHONHY GH AP P HXEGI RX VICHWW/XI I VDQAVUHGWEXD
| @RKH® I IRQD®! SDUGN P pFDQWP HY GH SDUMW H GpCHU IH
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/WHQV H BEHEH R MDHFWW H O G i@ RAME @ WV X D O L\WXSDEEWHIRV.HG HV VR X'V
&KDTXH SURMHW HVW HQVXLWH GpWDLOOp GDQV OHV SDJHV

/IHV SURMHWY VRQW FODVVpVY VHORQ OHXU VWDGH G DYDQFF

« (Q H[SORLW/DWLRIQRQHDX[ VRODLUHYVY VRQW LQVWDOOpPV HW
GpPDUFKHY DGPLQLVWUDWLYHV VRQW ILQDOLVpHY HW OH

« (Q GpPYHORSSHPHHQWRQYHQWLRQV GH PLVH j GLVSRVLWLRQ
WHFKQLTXHVY VRQW SODQLILpHVY HW OHV GpPDUFKHYV DGPL
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“55. T P/ 5T MPB%ZT |
MU +Z5/

N:F
' H SXMVDGFH IQABH @ TXLYDBIQAGH @ FRQVRP P DURQ
QpORPMEMY GH P pCDIHV

| TMpPZ /| PPPZTP_+L PU /5ZP U . bP:
11 T6¢Z. /ZTMB)=T: we/zZm)) T

'DQV OH FDGUH GX SDUWHQDULDW WULSDUWLWH HQWUH OD |

EUXSRZHU TXDWUH LQVWDOODWLRQV RQW pWp UpDOLVpPpHYV

G XQ SDUWHQDULDW TXL VH SRXUVXLYUD GDQV OHV DQQpHV
N:F

. &HQWUH 6SRUWLI ° *pQpUDO N:F
. &HQWUH 6SRUWLI ° &DIpWDULD N:F
« ODLVRQ GHV &XOWXUHV N:F

- ODLVRQ GH OD 3UpYHQWLRQ N:F
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/IHSURJUDBRHSRODISHWH@®HYRLVLG KPHPHUNMGH XWXDOLVHU
O LQVW BOSOMDWIHRIR O D VXBWXWREWIVQ B SSURGKHU R [ L HWY/H
VROLGDULWQpP

« 5XH 6RODLUH OHVVLSERUN:FRUHV W

SUHPLHU TXDUWLHU VRODLUH FR GpYHORSSp SDU EUXSRZHU
FLWp MDUGLQ OHVVLGRU GRQW XQH SDUWLH DSSDUWLHQW j
&LQT PDLVRQV RQW pWp pTXLSpHV HW PpQDJHV GX TXDUW
O pPOHFWULFLWp SURGXLWH

« 5XH GHV &RPSDJQRQV 6£KDHWEHARHN

'"HX[LgPH SURMHW GH TXDUWLHU VRODLUH SLORWpP SDU XQ F
SUPYXH j O pWp PTXLSHUD TXDWUH j FLQT PDLVRQV DYHF
YRLVLQV

« 7KH . %UX[HOOHVN:F
"HX[LGBSHRMBMRSURSURPOPHYE U X SR SHRW BMY QK D E L VHIQ /I p

$SUGWD O LGB QDLVRQH P EXppi-h U IDA/D Q Q HR R W b Q \DVODWKE p Q p I L F H
GLUHFW GHV UpVLGHQW HYV

. &/7% 7UDQW%YYDDON:F

EUX SR DHQ V WBHEPQ Q HDR O D VX MQE kW L PGXEWR P P X QIDM\G U X VW
% U X V V&G Y% & H WSAJHH P LRIRIGIO D E R/ BEDUARLARFOBIH UDD Y HEHQ R X Y HD X [
FKDQWIXEUN X VEWWY P B GBWA%/ DFRR 'S p U B SADYUHW L P X QINGUBHHF H
SDUWH QIDWHR@HDVVRFLDOWLRYURXUHQGU W FFXORJIJHPHQW
YPULWDEOHPHQW DERUGDEOH SRXU WRX WHYV
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« +XLWO®WHGH ODLVRQ@ GH ADE]

&HSURNMEWXYWRGY LFAHERESRZBBKRWRYR GWDRWUIMHFHVVLEOH
S D U WHRWXW W FEXI\U B W XTXHQ/R@WBO YORLIQPHAX B XLVVDQFH
LQVWDRBWIOLPLW\ERERWHQWLFARDYWPQQWE G RBHWDQGH
FRSURSOBRRS p U B WWRHH Q P RIPG\R UR/HBA WU V YXOUFRYHORSSHPHQ
GHSURNM KW R H Q VIREQ DHO\B F W L GLHY DW V R PLRD@RGHHIDB/O0 HL Q HRQGH Q W
DFFRD®BHBHREMH PAREIM VGIHOIF RR S p U D'W ISYUHR M HWSB/BD LOOHX UV
FRQIRUPH DX[ REMHFWLIV GH UHQWDELOLWp GH EUXSRZHU

- ODQLDN 3D&RXH F
ODQLBNGRXNWQOLMKRLTXHRUHWID IO LRVGID V VpH R Q YHHQV/\D DI H

G HVFD GH®H H)XQ VRO p WHQWF RPP X QDYXMQ@L JLHHXQH RPPXQDXWp
VSRUWLYH VRXV OH PrPH WRLW + HW GpVRUPDLV VRXV OHV F

. eFROH 6DLQW -RVHSK NfAOOHV
'"HX[LQVWDOVPOWLRQWW G pSOR\YKBHWRIGHY pFRDHQW -RVHSK
,[HOO#X GHOHOSBRVBHQRXYHBR[Q QHIFXH\OMIS UHP L yRIYX X QH
LQVW D GIQDWVWWERQWNHUYGFIBXLWQY HVWUDQVPEVUNSR3BU
WUDQGHSUM SULRPWRQWUHEDXWR Big W UR F G piF KQHE D U \@ HH

O pPOHFWULFLWp SURGXLWH
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« [HBN QRXV IQABMIRQY GHY SDQQHDX]
VROILHV VXUBH \RWGXQ P P HXE®! TXLDEUM
i O IRV XQH OYHUH DX\RP DIWXH HWGHV
DSSDUWWP HOW

6\MpH j 6DIQN LBV JOH 6 DIOM $QCH
VHD ©® GHXIgPH pJOH j DFFXH@J GHV
SDQQHDX VROV VXU VD \RWMUH 1 RXV
HVSPURQY TXH FH QH VHUD SDV @ GHWIgWH

/H SDUWMCDUDW FRQIOXH DYHF  ®
&RPPXQW /DQG 7AW &/ 7%  $SWV
7UDQWYDDOGHX]  SURYW 25 QvHYA HV#* WD) 3
VROV SYXV HQ I HV IQADCGNRQY
VHIRQIVXUGH QRXYHDX] ®JHP HQW

( Q SDUMCDUDWDYHF ®f FOE GDYILRQ VYXp
DX ERWG GX FDQDOj  $ QGHUBIFKW ELXSRZ HU
SPYRW GIOAUBU GV SDQUHDX

SKRRYRWBTXHV VXU @ JUDQGH \RWUH GX
FOE &HD SHP HMD QRQ VHX®P HQNGH
FRXYUU XQH SDWH GHV EHVRIQV GX FOE

P DIV DXWL GH IRXWQUGH ORNELY | GHV
UHDICQV 8Q SDUMDUDW HW HQ
Q@ YHBSSHP HQVDYHE ®f TXDWHU GH /D
5 RXH

$SWV YDIEDWRQ HQ DWHP EQH JpQpUDe
GH FKDTXH FRSIRSUpW ®V SDQQHDX
VHIRQW IQAB@Y DX EpQllFH QUHFWGHV
UMGHOW

$ 8 FFGI (FR®I 3 BIQ $ 1D FKRMLEWXSRZ HU
SRXUUud DIVHU@H WOVIRQ GH VRQ IQABMMRQ
VROILH 1 RXV HVSpURQY P HQHU GH EHBNV
DQP DIRQV DYH- (pFR®!

&HWH FRSURSUP\WY HQ WRY EGFV D FKRML

QIOAD®U GHY SDQAHDX]  SKRRYRWBW XHV
VXUPKQ GHV R IP P HXE®BV

' DQV & FDAKH GX SDUMDUDWMIKRMUHO
DYHF @ &RPPXH GH 6DOQN LBV HW
(QEW QRXV FRAMXHRQY @H WMRQ CH

QRV IQAB@MRQY VXU Bl FHOMH VSRWY 5 XH
GH 5 XWH
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IHGpYHORS SERKRW R YR WDHWTH U R KU §WUHRIOM HYV[VHQWXH OV
EUXSRZHU V DWWDFKH j PDVWULVHU

| DFWLYDWLRQ GH OD SURGXFWLRQ GDQV @GRH DRBILM GX SD
O LQVWDOODWLRQ HITHFWLYHPHQW UDFFRUGpPH DX UpVHD)>
VXEVLVWH DYDQW TX HOOH QH SXLVVH EpQplILFLHU DX[ PH
SDUWDJH /HV GpODLV HQWUH SURGXFWLRQ HIIHFWLYH HW
rWUH DQWLFLSpVY &HOD LPSOLTXH QRWDPPHQW XQ VXLYL
REOLJDWRLUHY DYHF O LQVWDOODWHXU 6LEHOJD HW %UX

/| HISORLWDWLRQ GHV VLWKWXIHY BUHRGWHWBERQPpPHO j OD PD
GHVY SDQQHDX[ EUXSRZHU GpYHORSSH VHV FDSDFLWpV RS
SHUIRUPDQFH GH FKDTXH LQVWDOODWLRAQ

/H ILQDQFHPHQW GHV LQYB \PRRBYHPMQWM FRPELQH HPSUX

HW FDSLWDO FLWR\HQ SRXU ILQDQFHU VHV SURMHWV 3RX
LO HVW LQGLVSHQVDEOH GH GLYHUVLILHU OHV SDUWH

JHVWLRQ ILQDQFLQUH GH QRV LQYHVWLVVHPHQWYV

| DFWLYLWp GH SURGXFWLRQ SKRWRYROWDWTXH D pWp UHQC
JURXSH GH wWuDYDLO 3URMHWY XQH GL]DLQH GH EpQpYROH
VHPDLQHYVY SRXU DVVXUHU OH VXLYL
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$YHF DXWWBRWRSpUDRMMWRWYORXW pQH QRWRRSpUBWXSRRHU
GpFLGp GULQYHVWLU GDQV GHV SDUFV pROLHQV RIIVKRUH H(

*UKFHXQ QYHVWL\GMWH P HRMMOWA D S LAV DS LA DWK.RAHHD F RREBW LH QW
DXMRXUGuUKXL GX SDUF pROLHQ RIIVKRUH 1RUWKZLQG

6DSDUWLFGOOIWISR@DIWIK FFRRK) | BHD FRREAD SD FA /PR G XBWL R Q
0: VROWTXLYIDHROHPROLHEERMAERUUHVSRENER G X BWALQRKFW ULFL
GUHQYLURQ IR\HUV

(QWMHD QHWPFHPEUH OMDURUWKDLSMRGXLW-K G pOHFWULFL
UHQRXY HIOMHE@HB DUWLFES DR LEB@Q H 1 R W&GIH U ULHS U p VGIR)QWFH
HQYLUR@X SURGXDWNV W R \BHO/I &N GFIR Q W WELLEXHHF Wj HIPGIRBH U
VHFWWHXUDW BILQHRD L EHOJHYpGXQBMAPSHQGPQRUJpWLTXH
SUpPpVHOVWMHYHQRRQRPLEGOQWRWSDHWW WHUPHRXUG@HU pQHUJLH
PROLHQQH RIIVKRUH DX[ FRRSPUDWHXUV j XQ SUL[ MXVWH HYV

R5ZP % P /. PRO. M5 PAH ZT) T
~55M PpZv TUE/ P
(Q OBDPSDJIRW&EMHUDSH URRVDWWHRBEUH SHUVRYQBV

OHSXEOL¥XKWiHYp VHDIR[FLDOEB UHWLIHNAUID BRP P X QL FDMYLEE®H
OHV FRRSpUDWLYHV HW OHXUV SDUWHQDLUHYV

JUREMHBOWWWDDORVELWLE KN PLOOGREX SR\ QF LS DIDHPUHIMAIW
FRRSpUDM[HXWE @MOHXHURWUHRFERRQFUgWHPH @M UV R REOHW

LQ Y HO/DADU p Q HIRIAIHHRI QMK RUH FRR'S p U DR HXW R QW | RUHFpU
HQJDJHPRHMOW QRXYHPKPE URIQWHMREB@®WY HP I$ ®WR W DPLOOLRQYV
GUHXGRAD SLRVANMIVO H Y pL V BOFW WRASH U D &V IVRRQSAUHH P LQ H MG H
IRQGYV QDWLRQDOH UpXQLVVDQW FRRSpUDWLYHY ORFDOHYV

SHWURXYH] WRXWHYV OQHRW U@ HRWHPWDINV HREH/
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'"HSXLNVQ WRKDELWOGBWWpH L EQ X [HO D RQNVHD HD/F W HSXBVOR.X V
O HS/H W LHWRHRV H Q QHHQYW U H SSHOYVYHHIYG Wp G HOU p O H FSWURLG BIREB O H P H Q W
SDU OD FRRSpUDWLYH

/IHSDUWOB I QHWHM®BIFGHX[LQBHOGHBEBUXSRZNDOR WMDSURGXFWLRQ
SKRWRYROGCWDWHWBI RS PG % UX[HO OFRRXOUHEBBUPH®MPQpPILFLHU
G XPPHFWULFLWp ORFDOH HW UHQRXYHODEOH j SUL[ VWDEC

$X GHOHFHWEMHBGWWIU D Q VAQWH.IRIP WLRTXIHG D LWGIMWWID OHPHQW
PFRQRPLOXHQ HURBR QVR P BP® HVH P E URMWMX W R P D W L UXF PIHGWX H
VXOM pV HDXQNDRR L @W DBQUW XRXUBRRSpURMOMDHI QT HSBUW
GH OD YDOHXU FUppH FROOHFWLYHPHQW HVW SHUGXH

(QUHMRLO@BDQW DHAWHP EUBINQ | R WWDHHLDVE b6 R R FHIGNE U R MHRX W
HQ EpQpILFLDQW GLUHFWHPHQW GH O pQHUJLH SURGXLWH SI

6LYRXKDELWEPROUX[HBWIEKW RXY DYHDWQFRWHM RISDNWUWDYHF
EUXSRZHU QRXV YRXV LQYLWRQV j QRXV UHMRLQGUH

KWWSYV FRRS EUXSRZHU EH 1UB%( SDUWDJH G H
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/ D ILIXUH FLGHWXV SUbVHQM @ YROMRQ GX QRP EUH GH P HP EUHV D\ DQAH HAIYHP HOAUHRIQAFHWH
DAY &HD FRP SUHQG BV P HP EUHV D\ DQAVRXVFUMKXQH RX SGMHXLY SDW GHP DQE) QOABEMRQ
QXQ FRP S\WXU IQM@ HQN VP DIWP HMU VJQ BF FRORDWGH SDWIIH HWGRQMB! FROADWD p\WY
HQUHI M VXUD SOMRP H GH 6 IEHOD

$X  FPEW EXXSRZHUFRP S FRRSpUDWIXLY D\ DQAUHRIQA®I GVSRW GH SDVIUH
QPOPNELY / H QRP EWH GH FOHQW FRRSpUDWXWY D GRQF P XM SDUWRY HQ XCQH DQQpH  ( Q
G SIEVVH QP DUXHQON MIGBW — HWRRREUH

/ [REMAY HMGDIWAQAH P HP EUHV HQI DI pV GDQV B SDVIU H GIFL® 11Q GH DQQoH
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6L EHOUDS D OWBSIUR G X FNRLARDIV BH WO HY PLQXWIWDVGULQV X LWDWIWREKUQLVVHXU
WUDGLBURQ@MHODPDRXVHFHYXCHNDFWXNOBHUXSREAWQB H RWHRMKU Q L\GRIXW
OH FRQWUDW GRLW rWUH PDLQWHQX SRXU DVVXUHU OpuDSSURYLVLRQQHPHQW
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UXSRZ HUUHQARUAH VHV FRP Sp\WCQRHV HAWHY RX® SRXUFRQWIKIUH XQ VHIEH GH SDUMW H GpQHUJ IH
VROH

' HSXLY VHSWP EWH EXSRZ HUHVWHQI DIp GDQV XQ SURMVGH UHFKHUFKH DRIRQ VRXWQX SDUD
IRQEDMRQ +HIRY GDQV ®f FDAH GX SRIWP P H 6: ,) 77 HWHQ SDUMCDUDAPWRMDYHE @ 9 UM

8 QYHWWMVEAXWHO 9 8 %

H-L1O 6

)281" $7,21



OP_M5W P 5DSSRWEQOXHO

/HSURMHW WUWRRDWDR,PSDBWHB N R X WRS$IU D W GRQDEBIPOQ R X V
GpYHOR SSHRRXWSRXWP p O L RU-DW WG JHQ H WH@R XY HZSHPBQHq U H
LQF O XHW\VBKH D EQ'HViHR S W L PQ MIMUEQ H U J p W | THIEK Q HRVR € \W W
LPSOLDXRNQDJBYD QOB UD Q \WIOWIUR @ W ®IMXK® 1L B O H PARRPW HQ MA
FRPPXQDX® pQHUBLWR\HRQIM X HQFDFRW VR P P D @& LpRYM UG HW
EpQpILFLDLUHV OD UpW XFWIRQWAXVRELDOH

& HVINKVVOLRFFDSYRRBUX SR GHP HW VRIS O D IBHH \RX W LARI HVW LR Q
RSpPUDWLRQQHOOH

- 8QH IDFWXUDWLRQ DXWRPDWLVpH
« 8QH DUFKLWHFWXUH ,7 TXL SHUPHW G DQDO\VHU GHV GRQ
« /HVXLYL GH QRV GHX[ VHUYLFHVY SURGXFWLRQ SKRWRYR

/IH SURMHW GH UHFKHUFKH DFWLRQ GXUH XQ DQ HW VH WHUF
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EUXSRZHRWJIDQLWHIXOLqUHPHEWK SRSQ pYpPQHPHQBWVHPEODQYV
FRRSpUDW H W QLYIREDR-ED V VD G H X LAFSD W K L VSRS DHJ W D BIVU
QRXYHOOHV GH OD FRPPXQDXWp

(Q QRXV DYRQV RUJDQLVp GHX[ EUX SRS

JHEUX SREULQWBPSULIDH DYULO GDQOA XD UWRGIDLHWVLGRU
Q R WWRIXS/WHH P Lld pBIO L VADHAVHVR\G B HI X @ R F F DG/HORDQURHR WQURHX Y H D X
VHUYGEFD UW® pH) HD XISUGM) RFRR S p UD WHBX BV HQ MDD Q FG M V
TXDUWREBMHWW LEWHDLYERRAN XOISUR M HW O L HHQOHHE XLR U G
DXTXHO EUXSRZHU SDUWLFLSH j WUDYHUV 6HD&RRS

/JHVHFRBGX DPRSVRUJID W RFWREUH ,[HOGHDVOHADGEMN RQWUDW
GH XDUSBHWE&WHGHQOHTEH®S REWQ JD JPHQ G DOW

,@W BRW V DFUR K p P D VELS B HW® pi) H DI LE HSU p V H Q MAKDUV IH X[ H
IRQFWLRQ®H PIGWO H PSHIWVPG NV H VOV HGp G L © BV K p P D WL pXHX

G D QWH DG BXFR QWAHIWD UWRKW YR FRPSWpLQVLBSWLRRXU
SDUWLFLSDQWY SUPpVHQWY HVVHQWLHOOHPHQW GHV SHUVR
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/IH DYULO EUXSREZRUIJDQXAXQYWpPPLQD&RPPXQDXWRPHUXQBHYLHU
FOp SRXU O DFWLRQ SXEOLTXH FOLPDWLTXH j %UX[HOOHV (¢

« WUDYHUAPLQDQBMNBYRQQY ISIOXVLHRYVWLW XSWILERWY BUHDHUU V
H[SPULHOIMHW[SORHBVHPBMRS SR UW XGHEWR RS p U DIDLLRRQ H V
LQWHUYHQDQWYV ILJIXUDLHQW QRWDPPHQW

« OD &RPPXQH G ,[HOOHV
« OD 9LOOH GH %UX[HOOHV FRRUGLQDWHXU GX SURMHW (P

SHUVR @QS\Y U W DKIpFK D Q JAHR/@\E O X SIDHISA p V H GWBR PRX\Q H V
WpPRLJQDQW GH O LQWpUrW FURLVVDQW GH FHOOHV FL SRX

&HIXWQ@PRPHQWSR U\S B QWOHAR P P X Q D BWH U HLSAHQ WXHBMH V
RSW LRUP\G LERXIW VX O HIUS SUR Y L V LpROGIQH PVERIWIRHP P X QHEB O X V
G rWUH XQ YHFWHXU G DSSURIRQGLVVHPHQW GX OLHQ VRFLI
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EUXSREHNVWPSOLTXPETOXVLISKNRWEG WE QR YHYBPR DREUX[HOORLVE

ILQDQBPMD HD X W R UL XNEOL TR KYH U P H WGHBRWUV XGMYXREMHFWLIV

FRPSOpPHQWDLUHYV

« SHQIRUFHU VRQ H[SHUWLVH HW SDUWLFLSHID Y FOWDL ¥R PR X\
WUDQVLWLRQ pQHUJPpWLTXH UpHOOHPHQW MXVWH j O pFKH

« SFFURVWUH VD FDSDFLWHRRSpR DMK RIDDPWBOGGUH OHV REME
FRRSpUDWLYH

/IHV WURLV SURMHWY DX[TXHOV EUXSRZHU SDUWLFLSH DFWXl

'DQWOWDGGHKSURIJUDPBHRYXRX®RFLDO

,QQRYD®& I3R6,0DQBEPUQQRYEWXSERZHU

V HWHWDJIDJ@DQXQHGpPDUFEH QQRYDWLR

VRFLDQEH p SR QGIHMQMBPOMHRUWV

ODR XU Q LGV XOHF W Q& FLIWHEU X[HOOR LV H

FRRSpUDMANGI@HXIPREOpP DAMHIONXHB O HV
OHPDQTXGHHGLYHUVYDWHRLHWMR XUQLVVHXU\

G pQHGDIED pJLRWQBUpF DIULNI pWLTXH
WRXFKDQW GHV PpQDJHV EUX[HOOT

*UKFBIXVRXWGEX¥Q6,EUXSREHR FR Q\DW BGHW W R\ AID\B HW R VH@HY
PpWKRGWDUL I LNFOWMRDS QUHQWESWXHpDOVRMHIVR pFRQRIRL T X H
UpJOHPHQU/PEDGH S DUW L F LEGHEVDFRSR DIXB <6,V HVDEKHYHB
VHSWHPEUH

EUXSRENWDUWHGBIXEURNGBE: (5
SRUS\)W URRWY P X QEHWX[HO ORUXHVO OH V
6FKDHUEHMNHOOHWO $6%¢QHUJLH
&RPP X Q%R XWFFpO @UBHIYHORSSERHQW
SDUWDJH G pQHUJLH j %YUX[HOOHYV

REMHFWAHGPpYHORGBHBWBGqgOWHWSURG X BWS 8 R a8 X PWMRLCRDRL WEHH
SDUW® JHO H F W O Lg-A-RNED O XD U WHL@FUR\O O D E PO MY HDRFQV HSOUB/O L F V
DILQ GH JDUDQWLU XQ DFFqV pTXLWDEOH j XQH pQHUJLH SUF
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EUXSRAMMIQJDJEB QO RQDGAHT XDU WHMIHWEWIHVEBH |

/ HQ MHNB/HJ H Q GUFHF H V VO EOQHH M RIOHDGE D ER/QT X D U VREBGIMR/EVW D FOH V
PEFRQRPLTHWWEKQLYRESMD UW L F X O LR B PN Hs p P R Q WX/ HD D
WUDQVLWLRQ pQHUJpWLTXH SHXW DXVVL rWUH XQ OHYLHU G

(Q 015 UR M WMQ WAIPQWDG H X [ L qPHID V/HH VD FW L WIHWR@W WLFXOpH \
DXWRXU GH WURLV D[HV SULQFLSDX]

« 2UJDQLVDWLRQ HW SDUWLFLSDWEBRSIREGHYV PYPRUWHRMS\D |
O DVVHPEOpPH JpQpUDOH GX FRQWUDW GH TXDUWLHU GH O
1RXV DYRQV pJDOHPHQW RUJDQLVp XQ EUX SRS OH RFWIE

« 'LPHQVLRQQHPHQW GHV SURMHWY GH SURGXFWLRBX$KRW R
SURMHWY RQW ELHQ DYDQFp HIHFWHYG XOH LQVWDOODWLF

o 3URMHW PL[WH LQFOXDQW XQH FRSURSULpWp HW XQ DW
FKDXVVpH GH %YRRQGDHO HW N:F
o 3URMHW VXU OD EODQFKLVVHULH * FKDXVVpH GH %RRQ(C(

« 'pPPDUUDJH GX VHUYLFH GH SDSIOMXNIHXGUNVQMHRWLRQYV RQW pV
SODFH GDQV FH FDGUH
o /H GpYHORSSHPHQW G XQ MHX VXU OH SDUWDJH G pQHU
o /[H EUX SRS VSpFLDO SDUWDJH G pQHUJLH
o /D SURVSHFWLRQ GH SDUWLFLSDQWYV DX SDUWDJH PHQr
VXU OD SURGXFWLRQ

8QH EHOOH PRELOLVDWLRQ ORUV GH Ou$vVVHPEOpPH JpQpUDOH GX FRQWUDW GH T
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' HSXV @ GHQqUH DWHP EQH JpQDBI GH MIQ QRUDCH GDGP IQMDIRQ 2$ D pW
SDUMH®P HOMHQRXYHD  6\BQVDV G+ XEHP RQAD TXIWY VHV IRQAURQY GDGP IQMADWIXU 1 RXV ®f
UHP HUFIRQV VGG UHP HOASRXUVRQ HQJ DI HP HOAGXIDQAD SKDVH GH FUb DUMRQ HWGH G YHBSSHP HOW
GHEWXSRZ HU

7 URY QRXYH®N SHYRQUHY RQAHRIQAGRU DCH GDGP IQMIDMRQ | AWXH GH @WHP EQH JpQoUD®!
H $QRQAD 3 UR\D 0 DUH Y4HXGHY HVD DWKLHX + HQNHQV

7RAMRY 0 DWKLHX + HQNHQV D GoP MMRQQ GH GRUDQH GDGP IQMAMRQ DX QoFHP EWH
SRXUGHV IDVRQV SHYRQHBNV / 2$ D GRGF OQFp XQH SKDVH GH FRRSVBMRQ DILQ GH SRXWYRIUFH
SRM HWIHQ RIFHUBN FRP SpWQFHV 1ILQDGHGUHV HQ VRQVHQ FRQIRWP pP HOADX] \AAMW

' DQV FH FDAWH EXXSRZ HUDFRXH@AD &KDWBNV GX 5 R HQ \BQM X DGP [QMADWXU |, QI p QHXURAYIOCH

IRP DIRQ IOSRWHCH SOV GH DV GH SpUHQFH GDQV ®f VHRMXU GH @QHUIH DYHF XQH
H SHUYH HQ Gp YHBSSHP HOWFRP P HUFIDO JHWIRQ GH SIRMWHWSIBABIH [IQDQRHU 6 RQ SDUFRXWY
FKH 7 RBO QHUJIHY SXIV ( QHU\ 3 RROBLD SHUP IV GH G YHRSSHUXCH VRIEH YIMRQ VAADWI TXH HW

RSpUDMRQQH®! GHV P DUFKpV GH @ QHU H

SRXUDSSHO2 $ VH UbXQWFKDTXH P RY SRXUWDIMAUGHY TXHWRQY VDI LTXHV
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DpJDOH PMPW B p UL BEH R U JD Q IGHD W L RFDS HURINVQH&MUHR O L Q H
0D U T XHHWip U p P LRHQ JR Q WX L VO\M KIR\Q F W LIRQAYW HYHP HU F& R ROWH X U
HQJDJHPHQW DX VHUYLFH GH OD FRRSpUDWLYH

3RXDVVXOBEQWL®XRMWHLEBWRYVSHEWLRQ
W R L W XAHM H OEXHVHYD@ HLDWHMRURSR ZH U
OH PDL )RUWXQHSpULIGREBXH DQV
HQWD@WHFRPPHUFQRW D P PI)QIN GHQ RW U H
SDUWH QIHQBRODUDSSR XQHFRQQDLVVDQFH
DSSURIR@GLHFWISKBWRWREHMX QU pVHDX
SUpFLSIRKLFFpO PUEHY HO R S SEIHQHRELDHU F

G LQVWDWVRDW L/EDEW HI/WH QFKD U BHOD
SURV SHEWIRQ HWR HWMX@HMS URVSHEWLRQ
FOLHQUWRYHVVLRRXQBOVYW® p) HUALBDYDLOOH
i H SRXU EUXSRZHU

- XV W BGIN O O HPBIXIDMAWR Q FWE FGQ W H FIVQU L F H
QRYHPEUHS$YHBOXWH DQWG H[SpULGDYFH
OHPMQHUJULHYRXY HPIDERHNVG QBBRWDPPHQW
SDVVDQWKHEQHU3IDHWDHQHDQRNHODH
FRRUG R®Q F HOXW LR QRS p U D \WLWIRVHQQH V
SLORSWINLQDQFHPXEWYRSULYHVWSDUWLFLSPp
DFWLY HDPS QUM GRRIEWHAH OO HRWH JUWETHVLRQ
PQHUJUHMIRXYHGIED@®INOpJLVOXWORQ
PJDOHPHRQBWLOLIPBL GER X PUX W XjUHU X[HO O HV
DYDQW GH UHMRLQGUH EUXSRZHU

“XVWERRUGRIDPHYHQ XYUBHWRULHQWDWLRQV
VWUDWPpGBYPTXEFBW RUIJB@GPLQLVYDWMHWLRQ
S L O FOMWHW U X F W XGUHIDWHAARRDS p U D WBLUYRHF H V V X V
LQW H IRXNWWH IR XYHUQ BI@IPHV XOW X LB H V

DFW L WIGVpE® HFHED Q p Y RHOHHB/D U W H QD IOUHH V
WUDYDLOOH j H SRXU EUXSRZHU
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EUXSRRBBXFRPSWHXUOHYpQpY ROWHND JID JpHLV /HVIUR X SGiH/
wWuDYDLO DFWLIV VRQW OHV VXLYDQWYV

« /H JURXSH GH WUDYDLO 3URMHWY SKRWRYROWDWTXHV FF
VH UpXQLW WRXWHV OHV GHX[ VHPDLQHV HW MRXH XQ U{O
VRODLUH FKH] EUXSRZHU

« /H JURXSH GH WUDYDLO ORXYHPHQW D IXVLRQQp DYHF OH
HQ ILQ G DQQpH DILQ GIHRBPWW XBPDWVWRE OHWBWLRQ FLV
FRPPXQLFDWLRQ VRQW pWURLWHPHQW OLpHV

« /HV JURXSHV GH WUDYDLO &DUH HW 'LJLWDO UHSRVHQW F|
EpQpYROH GpGLp H 8Q JUDQG PHUFL j FHV EpQpYROHV SR

/RUVHD DVVHREQpPHBMMKLQ WURRRSpUDWHRQPWWLBID ¥R UW
SRXAR QVWOQWIREWHP BRRPLE pWKGHOBERR S p U BWMEHH LIQDWLRC
PDUT®MDQFHRHQWAKERUJIDQB S HOWR XHW { FHO@ D QO pIHQ V H
GHV YDOHXUV HW SULQFLSHV GH OD FRRSpUDWLYH

BROQRQFWLRQOHPRIQN QS UL QBB HQR XY H CEIDMIPLHEED TR Q p H
DIL® DVVXOBRLAR QW LIQW HWR X YHBPH P E UHR QW XS\R XXUP DQGDW
GH WURLV DQV UHQRXYHODEOH XQH VHXOH IRLV

& HW W@V W DYQLPAHH JD U D QBWER Q Q W D W L THHR Q FW L R Q QGIHGHED W
FRRSpUDWLYH DLQVL TXH OD SUpPYHQWLRQ HW OD UpVROXW,

/HSUHPUBS SRY&WP L® p WKKI T HFRP SOPWH PV HQ BIST® DFWARKW p
OH WURXYHUH] HQ DQQH[H GH OD FRQYRFDWLRQ
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( [ FHSURQCH®P HONV @ FOWUH FRP SWBEGI SRWM VXU  PRY QDYUD] GoFHP EWH DIQ CH
SRXYRIUDWXUHUXQH FOWUH FRP S\BE®! VXUD EDVH GXQH DQQpH FYIB! j SDMWGH / {H HUFEH
PFRX® SWVHOM SOMHXLY p@P HOW IIQDQAHY VI QUIEDWY TXL WDGAVHON @ IRV @ YROMRQ
SRVMYH GH @ FRRSpUDIH HABN Gpl LY VWKPMUHY @V VRQP REq®! pFRQRP ITXH

&KLIUH GDIIDILA

3 IRGXIW

,P P REIQ/DMRQ

& REVRSp IDIRQQHO

&REW/DOUDO

5 pVXGBW

»

»

»

»

»

»

»

»

»

»

»
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+ 8Q FKLIWH GDIIDUWHY HQ DXJP HOWMRQ P DU XDQW®
GpP DUDJ H GH QRWH DRWYI\W FRP P HUFLD®

/ H FKLIUH GDIDILHV DXJ P HQM VW QUEDWHP HQAHQ DYHF XQ P RQEQAGH » VRWKQH
P X@BTDIRQ SDU  SDUWDSSRWY &HWH p YROMRQ WP RIQH GXCH P RQpH HQ pFKH®I GV
DAYMY  YHOM GpQHUIH DXWRFRQURP P DURQ SDUWH IQWAIRY  YHQOM GH FHWEDV YHW

»  HASUHBMRQY GH VHIYIEHV » | HV VRXUFHV GH UHYHQXY ARKPUMUHGN GoP DUHQN
WDYHY @ YHQM GpQHU IH HWEHV FHMEDW YHW

+ 8 QHSDWP SRUMOWM GH VXEMVIGHV

[ HV VXEMGHV GH SGMMRQ UHSUh VHQMOQN GHV SURGXIW \RMIX[ » GRQW » SRXU

® VXEMCGH 3<6, /D FRRSpUIDWH SRXWXIWD SKDWH GH AP IQOX\WRQ GH @ SDWGEHY VXEMGHV

HQFBIGFKpH GHSXLY &RP SWM WQX GX GQYHBSSHP HONVGHY DRYIWY IQCRYDQMV CGH ©@

FRRSpUDWWYH HWEH VRQ HQJ DI HP HOAHQ IDYHXUGH QQFGMERQ GHV SHYRQHV YXQPpUWDEBN EXXSRZ HU

HMP H QoFHWDILH GH EpQlIlHHU j SDMWGH GXQ VRXWHQ SXEQ- FRP SWV HQM HW
» SDUDQ

+ ' HV IP P RELOVDWRQV SK\ VITXHV HM LQDQFLgUHV HQ
| RUM KDXWH  XQ VL.J QDOSRVIW

/[ HV DAW [P P REIMpV SURIBHWHON GH » W »  HEWQNEBV

IQHNAHP HOV DV BV IQABEMRQY  SKRRYRWBWXHY  / HV [P P REVDURQY  ILQDGHGUHV
DXJ P HQMQ/pJ DBP HQN DYHF @ SDIMFSDURQ 6 HD& RRS SR | »

/ HV SURGXIW [LQDQFHLY VRQAHQ KDXWH P DIV FH FKULIWH HW QXDQFHU  LOFRUHVSRQG DX] [QpU W
SHWXV VXU ®! SUWDFFR@® j 6HD&RRS »  6HD&RRS EpQlIlFH GXQ SUWGH EXSRZ HU

UHP ERXWDEGI MVTXHQ

+ ( QGHWMP HOWLOQDOFIHU) ®RRQJ WP H HQ KDXVWH
/ HV G| SOV GXQ DQ DXSUV GHV pBEQAMP HQW GH Fup GWEDWHQNCH » | »
UHSUD VHQEQAOMIYDIRQ TXDVL \REBI GX SU WGH » RAMR p SDU) IQDQFH DQG
QMWAXWHY & HOLFLI pQqUH GV FKDU HV GLOWU W HQ FURMVDGFH »W  » &HWSH
GH IICDQFHP HQAD VRXMQX BV LOYHVINAHP HQN SKRIRYRIBITXHY HAFRQIOXHD | FLRMH GDQV BNV
SURFKDICHV DQQHV 1 RXV UMRQV YIIOQAH TXDQA] QRWH FDSDFMY GH UHP ERXUWHP HQWVHW
DWXURQV XQ VXLYLUDSSURFKp GH @ W VRUAUH
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/ D W VRUHUH GVSRQE®! FKXW CGH » | » 6 LGN DR FUFXOQN JGEDX]

EDMHQAD.J DBP HQW FHD HWMp DX P RQBQW GHV VXEVIGHV HQ DWQM GH SDIHP HQV @
AWKPMUH GX ELDQ UMM VREEH FDSMIX] SURSUHV j »

/ HV KRQRUDILHV MUGLTXHV » HWBN KRQRIDILHV @Vj @ JHIRQ [IQDQFIgUH »
QRXYHDX SRAM  H STTXHQAXQH DXJP HQEMRQ GHV FKDU HV RSp UMRQCH®N (Q
QRXV DYRQV IDMDSSHG  XQH SURBABILH H WATH SRXURHUXQ RXDGH VXLYL [IDQRHULQFODQAD
JHWIRQ GH @ WVRUHIH / HV FKDU HV GH VXSSRWAIQIRUP DMErXH VROW).J DBP HOAHQ SURIUAWIRQ HQ
@HQ DYHF BNV EHVRQV FURM/DQN GH @ FRRSpUDMYH HQ P DM UH GRYXWE QXP pUTXHV

1 HV P XQoUDMRQY HWAKDLI HV VRFADBV DWHLI QHQW » GHV FKDUHV \RBBN  HQ KDXWH
&H / D SpURGH Q4 UH XQ p Yp GHP HOAQRQ W FXUHQW IQGHP QMY GH IXSWMUH GH FRQRDW

»

/ D FRRSpUDIYH FOWMUH @QQH DYHE XQ WVXERWCHAQIDW GH » /D SHWM
FXP XPH VpQYH | » &HW SHW UMM PRGHMWW HWDDQH DYHF ©® SKDWH

GIQMHWYAMHP HQNWEH FRMVDGFH GH @ FRRSpUDIWH

,OHVWP SRUBQAGH VRXQI QHU TXH  EIHQ TXH GRUDQH GDGP IQMADWRQ DVWARTFYY @ SRWELDY
GXMDHUMVTX] GX FDSMIOFWRA HQ SRXUVRXMQUG! G YHBSSHP HOARS UMRQQHO VHX®

GH FHOLFLRQADW P REMpV 7RXAMY BN DRV Sip YXHV RQABX r WH P HQHVj  ELHQ VDQV SXIVHU
QY FHW WVHYH FH TXL WP RICH GXCH JHAIRQ SIXGHOM HWUHVSRQUDE®! GHV UMMVRXUFHV
IICDQAGUHV P IVHVj GVSRVMRQ SDUBN FRRSp UDWXUWEEH V
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' HSXIV BV SUHP IgUHV QVFXWIRQY DXWRXU GH ELXSRZ HU DYDQAP r P H @ FYDIRQ RIEH®I GH @
FRRSpUDMYH (P EMIRQ GH SURSRVHUXQH DEIMIDWYH GH IRXUWWUH Gp®RWELY j  %4X] HBN [DVDIW
SDIWH GX SURVMWRQEDWIXU / RY GH @ Fup DURQ GH @ FRRSpUDIYH HQ QREMIPW GH OQFHUFHWH
DRYIMY HQ DYDY DQRRQGHD

) RUH HVWGH FROABWU TXH FH FDBIQRUHU p\BMARRS DP EMX]  $ StV DQDOVH GHV BAWRXUFHV
QFHWDILV HWGHV QRPEWX] HQWX] @V DX QYHBSSHP HONVGH @ FRRSpUDWH QRUDH
GDGP IQMADMRQ HAWpTXISH RSpUMRQGHMI RQMKRML GH SURIVHU @ FRQVRTEDWRQ GHV DRV

H MBEQMY DYDQAGHQIDIHU XQH pVBSH DXL VKPXMUDQM TXH FH®! GH @ IRXWQUMUIH FRP SQ\M
GpOPELY

D FRQIP p @ QoFHWIWY GH FROFHQMHUBN HIRW VXU®! Qo YHBSSHP HQAGHY DRIV Go HQ
FRAY QAR GH SDQQHDX] VRDILWY SDUWIH GpGRUEMY HWAKPXUMRQ IOMOH GH ©
FRRSpUDIYH & HY DRIV FROAMEHQAGHY EDVHY HWHQIHMN SRXUFRQAMKILY | \MP H XCH RIW
GH IRXUQVUMUH UREX\AM HWARKp UHQM DYHE BNV YDBXWY GH ELXSRZ HU

/ H OQFHP HQAGH RV GH SDUIIH GpQHU IH UHSUVHQM Gl XQH DYDQFpH [P SRUBQM & HWK
DRYIY P REID/H SGMHXWY p@P HOW IQAVSHDEBN | XQH IXWUH DAY GH IRXWQUMUH  RX\E CGH
JHWRQ FBHON M WP HV GH IDPMUMRQ LOMUIDFHY DYHE GV J HIRQQDILHYV GH VHDX HWpIGf IRQ
VXUGRIUH FRP P HIAD®!I QRIEP P HQW WDYHLY ®f SIRWVB <6,

3 OMHXWY p\BSHY UHMIMQMRXMRY | 1IlDOHU DYDQAVGH SRXYRIU OQFHU XCH RIUH FRP SQ\WM GH
IRXUQAMUH GpORPNEY VP FXUVDMRQ GH FFGVj QQHUIH JHWIRQ GHY UVTXHV HAGH Qo TXITEWDI H
DFFGV DX WBpWHDX REWQIRQ GHV DXRIWDIRYY WhJGP HOBILAY HWFRQREDIRQ GHV R\
RSpUDMRQQHD HAQXP pUTXHY ' HV pFKDQIHV RQAG HX @HX DYHF G IQAMMRQY ELX] HEBRVHY DIIQ
GH S SDUHUQQVFUSMIRQ GH ELXSRZ HUGDQV ®f FDAUH U P HQBIUH GH GFHQRH @ MyH

/H QYHBSSHP HQNV GH FHWH DRMMY QoFHWAMD pJDBP HOV XQ VRAMQ [IQDQFHU SXETF
FRP SPP HQWILH DILQ GH SRXWXLYUH BN G YHBSSHP HQW IQCRYDQN SHUP HABIQAG DMFX®IU SDUBI H
HWRXUQWWUH GpORNELYY 2 U GV SHYSHRMHY GH VRXHQ UpJ IRCDOHMOMP IMyHY HABHX QAEBN

/ DP EMRQ GH OQFHUXCQH DPRYMY GH IRXUIWUH UMM GRQF SBIGHP HOAB)VHQOM GDQV @ YIMRQ GH
ELXSRZ HU P DIV DYHF XQ FDBIQRUHU UHYX DILQ GH JDUDQI XQ G YHBSSHP HOMWRTEH  UDDAM HW
GXUDE®
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) 1Q ® SOQ GDIDILHY GH EIXSRZ HUD p\W P V| NRXU / HV K\ SRIKGVHY RQApWY U YIVpHV DILQ GH
\MQUFRP S\ GHV p YROMRQV GH @ G QDP [TXH GH @ FRRSpUMYH HWEX FRQM W pQHU pTXH J @EDO
1pDPRQV ®f SOQ GDIDIHY GHP HXUH IRQ® VXU BV WRY PrP HY SIIHY FRP SPP HQBILHY

QOYHANAHP HQWFVR HQ @ SURGXRIRQ VROIUH HWB! SDUBIH GpQHU H

174v TZTT . | Z2+25) |

/ D ®YpH GH IRQGV DXSWV GHV FMR HQ GHV FROAMH @ EDVH GX
IICDQRHP HQAGHV IQYHWINAHP HQW HQ SURGXFURQ

(Q FH SUD pW PV j SWHXYH SDU G pYRGMRQYV
P DAXUHV

. OILQGXP pFDQVP HGHW VKHIMU TXLUb GXIWDMDRYMY
IVFD®! GHV IQYHWIYAHP HON FMR HQV

. CDFFp@UMRQ GX Gp YHRSSHP HQAGH SLRMW GH SURGXFURQ
TXLH LJH GDYDQMU H GH FDSMX]

/ D FRRSpUDMYH GHYUD DEDSWUVD VADWIIH GH ®iYpH GH IRQGV SRXU
FROIDXHUj P REIOMHU QSDUQH FMR HQQH \RXWHQ GYHWALIDQWWHY
VRXUFHV GH IIQDQRHP HQW / H UBHQRUFHP HOWGX DUR  GHWH IRQGV
SURSUHV HIXQ HQWX DWW ITXH FQ

1 RXV DYRQV Il p XQ REMIFW GH ®IYHUDX P RQV HXURV CH
FDSMYCFMR HQ GIFLILQ

' Qv ELXSRZ HU OQFHD XQH FDP SDIQH GH ®ivpH GH IRQGV
FVR HQQH GH P DLj QoFHP EWH DYHF SRXUREMPW GH FRBPMU

» 1 RXV FRP SWRQV VXUBN FRRSpUDWXUWIEH V SRXUVRXMQU
FHWH FDP SDJ QH HWDP SOIHUQRWH P RXYHP HQW
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/ D FRRSpUDWYH Sip YRMKXCH P RQWH HQ SXWDCQRH SURIUHWIYH GH VHV
IQYHVIYWHP HQWV GDQV BV IQABMRQY SKRIRYRIBW XHV / HV REMPWV

VRQABV VXLYDQW

. » GIQYHANAHP HOABRXUDWMQAH N F
FXP XV

. » GIQHANAHP HOABRXUDWMQAH 0 F
FXP XV

. » GIQYHNAHP HQABRXUDWMQAH 0 F
FXP XV

&HWH WDMPRILH SHUP HWXQH DXJ P HQEMRQ VI QUEDWH GHV YROP HV
GH SIRGXPIRQ HWGHV BHYHQXV DWRApYV FHMMEDW YHW  YHOM
GpORWELY  RXWHQ P DIQMQDQKQ W WP H GLOYHANAHP HOAP DWVD

3RXU VRAMQU FHWH FURMDQRH  ELXSRZ HU SWYRWGH P HMH HQ SOFH GHX[ FKDQIHP HQN
AKPUHY

« / DFWHDARQ GXQ SRWMVD@Up GpGlp j @ JHWMRQ GX SRUM HXLIB GH SURMW
SKRRYROBA XHV HW CDQD®VH GH GRQQDHV / H @ YHBSSHP HOAGH SURVIW SKRRYREBIATXHV
+ SIRVSHRAIRQ GP HQVIRQQHP HQMUHDMRQ DYHE BN SDUMCDIUHY VXIYLGH FKDQIAY +  HWADX
F~ XUGX SOQ GH Qo YHBSSHP HABH ELXSRZ HU / D FRRSpUDIH HQWH GDQV XQH QRXYHTM®I SKDVH
FH®I GH O SIRHWIRQCDO/DURQ GH @ J HIRQ GH SURWN \RXWHQ YDBUVDQWAWSP UHQQVDQW
OHQI DI HP HQWEPQD YRG! TXLIDMYD IRUH

« / DGLYHWLLEDARQ GHV I LODQFHP HQW SUYpV * WFH DX VRXWHQ LQWDAGH ) IQDQFH ,QvHWW
YAXWHY ELXSRZ HUD GoP RQI @ SHWGHQFH HAD VREEW GH VRQP R ®! IICDQAHU/ D
FRRSpUDWYH HOQWH GpVRUP DLV GDQV XQH SKDVH DP ELAHXVH YIVDQW WIS®UVD FDSDFIM GH
SIRGXPURQ SKRVRYRGA XH G LFL 3RXU\ SDLYHQU IOHWWp FHWDILH GH UHQ RUFHUVHY
ILICDQRHP HQW SUYpV HQ GYHALIDQAVHY SDUMCDILHV [IQDQFHY DIQ GH FRQVRIEHUBN IRQGY
SURSUHV GH @ FRRSpUDIYH HWGH ILGDQFHUVHY IXMY SURWW / D VDI IH GH IICDQRHP HQW
SKRRYRIBIMT XH GH @ FRRSpUDYH S YRV DBP HQAXCH p YRGMRQ GX UDIR G- FDSLMBODILQ
GDFFURMH © SDWEH GHQGHWHP HOAEDQY G ILQDQFHP HOAGHY SURVW ] SDIWCH
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/H SDUBIH GpOPMEMY HOMH FRRSpUIDMXY HW®I F~ XU GH QGHOMY
FRRSpUDWYH GH EXSRZ HU LOFRQFWWYH @FFqV QUHRW  XQH pQHUIH @FDO!
YHW HWP RQV FKgUA

' NEL GREMPW \WMDWIITXH  HW GDWHQGH QpQHJH
DXWRFRQURP P pH FVBDWIIpH DIQ GH P D [P VHUD YDBIXUJ pQUupH HATP MU

D GQSHAEDFH DX SUL GIQHRIRQ

/ D \WMDWIIH GH @ FRRSpUMYH ELXSRZ HUj  SDMWCH UHSRVH VXUGHX]
D[ H FRP SPP HQBIHV YMVDQW] WHIRFHU @ YDBUWDIRQ GH ORI
SR pOUW @ EDVH GH FRRSpUDWXY HW VRXWQU © FDSDAW
QIQMHNAHP HONGH @ FRRSpUDYH

/ D FRRSpUDIYH YVH j  DXJP HQMU®GI QRP EUH GH FOHQWV FRRSpUDIMXLY SURIHWIRQGHY  HQRHSUVHY
FRPPHFHV GH SIRIP\y DRMXY SXETFV RX DWRADIRQYY &RQURP P DQVSUGQRSDBP HQVHQ
IRXUQPH 1 SHIP HKQAGRSWP VHUD YDBUIWDIRQ GH G ORPWEMY SURGXMM HWGp TXIEEUHUGR I HAD

GHP DQEH DX VHIQ GX M WP H GH SDUIH GpQHUH / D SUIRVSHRIRQ HVWSRUMH SDUXQ H VDDUp H

@Ap H DYHF B VRXWHQ GX SDIMCDILH & MY HIXQG HWEH GHX[ EpQ YRBV

/ D FRRSpUDMYH VRXKDIM pJ DBP HQADXJ P HQMU®B! QRP EUH GH FOHQW FRRSpUDWIXWY U MIGHQMH® DILQ
GH UHQRUFHUQP SDRPWFRGRP [TXH HW/RFP\BOGX SURWW3 GIVIHXWY DRIRQY VRABUD YXHV HQ

«  OQFHP HQNGXQH FDP SDICH P DINWQI GoGpH DX SDUBIH GpQHUJ H HW @ BYpH GH IRQGY

FVR HQQH  HQ SDUWCDUDWDYHE - RVZ RUG

«  DP p@RIDIRQ GX SURFHWXV GDFFXHOHWGLOWI UDMRQ GHV QRXYHDX] FRRSpUDMXUWEEH V' HQ

SDUWMDUDVWDYHF D 6$: %

o [HYIMRQ GX VI IQMIHERXUDP p@RIHUD FOWY GH GRIUH GH SDUBIH GpQHU H

3DU DIABIXLY HQYILRQ FRRSpUDWMXUWIFH V EUX[ HERLY HV QH SDUAFLSHQWSDV HQFRWH DX

SDURIHGpQHU IH+ XOH SURUW SRXU
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QNIBHU  QRXYHDX] PHPEUHV GRQV  SHIMW WKPXUA 30 (P DVRQV P pGEDBNV
ERXOQIHUHY HF  CDQV QRWH QVSRVWY GH SDU H GpGPWEMY GIFL GoFHP EWH

B =B ) /5. 6P 0O . . O0PT 2)
+PM2ZP) T5+ P)
/ HYHU HXURV VXSS@P HQBILHV SRXUUHQ RUFHUGQRWH FDSI\BOGIFL GRQW

» PV
. /ZP)p:bMP+Z i MU _=+Z5/
TS)p P Gb/ T)P P 5/

6 LJQHUGHV FROADW SRXUXQH FDSDRMY VXSSP HQMILH GH N F HOMRQ
HXURV GIQYHANAHP HQWVHQM HW

s /5P P)TPTIS P T . P/ Ti
JEO M 5M Ppz5// )

5 HFOMU PTXYDBIQVWP SV SBIQ VXSSPP HQBILH  VRXV pVHYH GREWQIRQ CH
ICQDQFHP HQW
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