7SQQEM

&KHUV $QQ«WRLV &K2UHV $QQ«WRLVHV
—— 6-XOWI Gl H W-Z«RI Q| RX\T

3D U ABHD HAL W R \FXQH R X-WW WVL Q W « U B WB/GHEMIB O X\O D
YLEH RWILHD O O BEHBVKH X U H X V HPGIFREWH« V HG MAR X V — ) RZNSRRI QI RXT
OHRD X[GHS O XHQS O XWL RO HHXWUYD S S FDHWWU D Q EN QW U H V SANBOBRWT

XUEDLQV DOHQWRXUYV
ASNIYI VBB | XVEOHER T
SDUAKKH RXYSSU«FREIHHHFHYGCRHUMD IRUPDWXRWDWLTXHYV

T X M« W D L OGRKINR Q V R X K DHL@/lk L FRAL IQ GSLCHOM U « D@ O H . ASMAYI -HYGEMI | RIERG | X
O H FWGH) R WSHHW § WHHO L F BIS\Q@REDQY | R V X B D U BHAE XS WX V NYRIVW T
GH DQV
9VFERWMQI T
-HVXIKWHXUHBWHRVSU « VH PWSHUHRID XP« UWROMPRXYHOOH 8\VEZEY\ GBQQYRENW T X
IRUPXOH LOOXVWU«H DYHF O DPELWLRQ G XQH ¢ GHX[ SDUXWLRQV FKDTXH DQQ«H
* NRERG WI'
&HQRXYHIBRUPIMWUHPSODEBWD$Q GBWKWDELWXHDXHO 7-ONaT

FRQW L QX HS.LDU D *6VXUQU \W K FPHH Q MYOFRQ VD E W« DFW XD O L W « )
«Y2QHPHQWLHOOH HW DX[ LQIRV SUDWLTXHV HQ WHPSV USQSWREK HYRI %87)1 T

- OXUBRBIJDOHPSRXREMHGEG WIRIXGR Q QHQKN LV LIFREPSW «FLVH SWIYRI T
GHOYLPAXQLFLSBEOHXSD U IRM/DODRUKRHRV\W K PG — -RISVQ EXSRVWHM| WIWWAT
YLH WU«SLGDQWYVY YRXV VHPEOHU XQ SHX ORLQWDLQH

IRXYRXYU«VHQWXQRQW U RV S HWNAQH P H DWW KW
U«FHQWV DLQVL TXH OHV SURMHWY G«M¢ HQJDJ«V SR

/| «TXLE®HQLFLSDIOWKHO HQVHRBEHOMMIHQWRPPXQD X|
WUD Y DISDOHRAWQ/ R P BHIHX VG HIDR § O XY\L V LERXW R X V
PDLOHXQJDJHPHRPY XQHVAR-PH VHUYOLBRPP X QD XW « 0
XYUHSRXU OH ELHQ -WUH FROOHFWLI HW OD YLH GX YLOODJH
&KULVWLDQ ODUFKDQG.}GDQGULQH %HYLHUUF
$SUGHXPQQ«BYWWRXUP HFDWH X «$IVO FULVEQLWHMWUH 17 BiMSF;L\A(/?L\J/VLPG;LO(;dX<< “‘D““XE}GDM“RDLLQUVLT/ GuOeIX¢
G«VRUPBDWODIXHUWHQ8NUDL@RXUGHFRQV«TXHQFHY /0y ox[ W XUEDOQLYAM DIIDLUMY VRELDO
«FRQRPLTHWMR FLDSSRI\O W HV@&XD RQ G B R XNV V D\ RAH
SRXUVXVDOWUHQRQBEPUVHQ X YUBHWRXQRBURMHW YV
SURPLV YRWXWDHMEHH GDUWLH HQJIDJ«V
$LQVQAR XD YR QMDL\RXPLVHQFKDQWAHNWY UDYBBRQOHV
GRPDLQ@HWDRLUGHO «FODBMBOBHO HQIRXLV\GHAVHQW
U«VHDBHWTXLSHPH®RYWMMWVHO HQ W UGIRWE B\GLP HQW V
FRPPXQDX] :
IRKO XMV R @PWWKEOKQIROFHQWHMIDGRDLGDWMYXHOOHY  oLEKHO /HERPWH 3DVEDOH

. %RLWLHU
QHWH R@EMD G «PHQWIRHGM VG HU Q LYOFHP HOWMRQ GDWLRQV ™ DGMRLQW G«O«IX«m DGMRLQWH G«O«dX
FULBNUDLQLHO@HHQGHB «WkHVDFW L YE&X&&QS 6R Q W DX[ VSRUWV DVVRFEIHLEBRWLWH HQIDQFH

QR W D P P&\QR\DIXYHFB U « D WAL R @ H G H N WAL QRD ° Q ¥ V HW DXL UHODWLRQV HIW«ULHXUHV

PDQLIHVWRB®WWR S WIX& H Q WAXHD W X WOHIx G L D W K A X HV
DXVN@H[W«UDNXF RUJDQ LG/ XWHRI®R UDTYBU «XBRQ
QRPEUGHS D UW L F LGN R X WD QR X E O IOHWH Q XGiH
QRXYHDX[ FRPPHU®ODQWY VXU QRWUH PDUFK«

s

JRUWMYQRYDOHXRBRVHDVV XTXWH) RXVHVWRRE/L O IS\RoMU 4
IDLUH DERXWLU QRV SURMHWY HW G«IHQGUH OHV LQW «UxWo\b\Gs & QRN W VO)E,ULQQLI,JFQ&

M DGMRLQW G«O«JIX«™ DGMRLQWH G«O«J]

-HS UIR WeH D O H P BHPWM WG L W RSLRDOUR X K D IOVIEHL Bl Q Y HIDXX[H ¢ O HQYLURQQHPHQW HY BWWUDFWLYLW«
G«YHORSSHPHQW GXUDEOH

QRPEUHIHXYHBRR « WIRURQRKR LOGHY HQY.UY G B QR W UH

YLOODJH

- HY R XWR X K DILW/RIX \M WAVR XD HE R Q QOHH F WHAWIRIXIVV V XGJHH S IR v

PHV VHQWLPHQWY OHV SOXV FRUGLDX|[

9IBIGS QHEXW DUH
/H ODLUH 6W«SKDQLH $8=-%6

NEANNET |
< MARNE




5 HVRXUHQ P DIJHVGHV'! Y! QHP HOW




( QYLLRQQHP HQ

OETVSTM X-H HEZNR YRl M WSRVE-NK GGHR GM

/D SURSUHW« GH OD YLOOH HVW XQH GHV DWWHQWHY SULRULWDLUHV GH
3RXY IR I LGV BB UE HY LBJ U « D BOHHV S DSHRO LV XWX U WRXR\S UHAWQ | R U F H
OH VHQWLPHQW GH V«FXULW« HW GH UHVSHFW TXH FKDFXQ SHXW DYR
JHWHUY MWFHFK Q LG BOHM. GAOUHD Y D D GTOHRQGWL. 8 WHDQ@UWH O & 5 R MV V X O HHUQ W UB
GHV HVSDFHV SXEOLFV

610L QW H U GLHFSNWIEKQSWA W R V D Q HWXAQSIDHAD Y D O RXWB D QMM HQYLURQ ¢
HOOH J«Q3UH XQ WUDYDLO VXSSO«PHQWDLUH SRXU OHV HPSOR
ODLWDBURSUBWRD/ILO@HQFRPEHXQLTXHPERWHUYLEHOD/LOCGKD T X
SURSUL«MKIDLTURR SUR S DIGHRE O L J D WR QW PHXQDE\® B UR S UGIRWKE U R W
$LQWVLDUBXWLFLISDO TXH RXYRXYHHW URXDEGMR Q QW « J UVDXOLMLQ
LQWH GBBIBVR P P X QWW L SIK@QWIXWAT K HO 3 U R S UGIMAW U R W \B RBL«<W\K H UHESDH)
W URW WA IHYAD Q DXHL QFRPEBRSUR S UL « WDQ G HFAW W L R Q G BIE R SRS«
ORFDWDLYHWYGHRYR LSX E O L DXLQWXH HR/F F X S DIQWIMKF B AP H U FELHDOH V' S
SXEOLF

"HVG LV WW i E®HN D RVG « MHF W DRQ @ MM 8 R X EH®QMID O HP\RVD VW V& O §
&RPPXQ@HLIXHKDFSRLVVGIXDFLOHPHQ\ED U U [B\WHH WE WRK HVDWD V V
OHRMURWGNHMR @ QLPGEFRP S D J ® MHH WHIE « F K HID\QWQ IS R X E HOFOQBHS HW L W V

JHVWHV FLWR\HQV TXL FRQWULEXHQW ¢ OD SURSUHW« GH QRWUH YLOODJH
5HQGHWDLQWE&RWLBRPP X GBH R SH/AN QW U D GBR B Q JKMBIO HY R Bl WE K WV [FY W
TXHVWGERDQFLY IGCHMWRXW R VY WGHF H X [T X IQ HUH V S H FS\CHEDNW2 J O G MY H H V@ H

WUDYDLO GHV VHUYLFHV WHFKQLTXHV

/DS URUH®/HO B L OFO HOWD | | TBIHY IR X ¥ \@ HV R OMHXA/ D J HDU MRHU H V S H B WPHL Bl XH W

GH SURW«JHU QRWUH HQYLURQQHPHQW GH YLH QRV UXHV QRWUH FRPPXQH

6ETTIP

/D UHGHYDQFH LQFLWDWHYMW GIHV S®LPK HHV E D 4 OH.
QRPEUH G KDELWDQWYV GX IR\HU HW VXU GF¥ :
FRQFHUQDQW OHV RFFXSDQWV GX ORJHPH
/H &HQWUH 7HFKQLTXH —QWSDWRPPXQDO Q
VI\VW«PDWLTXHPHQW LQIRUP« GHV G «P «Q Dillil
FKDQJHPHQWYV GH VLWXDWLRQ QDLVVDQFH

$ILQ TXH FHV LQIRUPDWLRQV VRLHQW DF
UHPHUFLRQV GH ELHQ YRXORLU WUDQVPH
VLW XD W IBRG 06) DOXD RX SDU PDLO D
HQYLURQQHPHQWH#FF SPI IU

-RSRHEASRW

5«DOLVBWILERIY VE @R U DGJHHU U ICIBRIVE D L Q VU WILIQ® « Y LOVHHW
LQRQGDWLRYX XPKHPIGHSURPHQ DG B ®W D & H P IGQH
&ODEDDRWGEIH O DGR %O HWQYHVWLVVHPHQW SULHQ
FKDUJH LQW«JUDOHPHQW SDU OD &RPPXQH
DFTXLVLWLRQ WHUUDLQ WUDYDX] 77&



$ WWRADVRQ

/D&PPXQH XEYHQWKRGWQUHH Q WEDIL\QWR F L D' IRR QMHIQWYR X&H B H W DXVS/O XM « W S R U WPIXIWL FL BQW L V
GDQVHXMUVLQLHUV XQ ODUJH FKRL[ G DFWLYLW«V SRXU VH GLVWUDLUH RX VH FXOW
/DSOXS WDV VR RIDEKQ EILHGWW T X LS H P HIDMW H VHNDXQYR YSOVO B R PP X Q 8 D T X FSQU®IS RS/HU | R/
SDUWHQDULDW DYHF OHV DQLPDWLRQV RUJDQLV«HV SDU OD FRPPXQH

7R X WHHAD V VR F L DIW LR QBQWVHE X O O Fl WID € ¥ &H G D& HEHWHQV HLHQMAR Q FH U B PQTWGH. V F L 0@ & M
PRGDOLW«V G LQVFULSWLRQ

3RXU OD SUHPL2UH IRLYV OH G«FHPEUH GHUQLHU OHV GLYHUVHV DVVRFLDWLRQV RQV

3 RQATI XH VRHD® HVWWRQ@GD

4 SYVRSVWER-W

& HWRDHIBW XHWWRD UTX 8B 0 HQ W H BILGRIO L G B DL QDXL U H
SUHXGHUQQL R VHW «D G D SMWKHEH \LR) & HF K D F X (8 R U W IBJH
FRXUVGINP «GLFDPHRXGBYWOLY B H\R P L F ISOH GHIF R Q WS R WU
FRQVHUQOL @RI GLVWULEBHERRG HLR - 31 W U « D W& K@
SURJUDP BHD FWL BIWRS RV BEGWD QPDWLREHNUHQGH] YRXV
LQW H U J «Q « U Bl W H P Q/QIHORFA@K W QD WR R\DHES O DER X U
SUHQGUH VRLQ GH QRV D°Q«V

& HYYWHBODLVAK RXIVY RQ@XQRXWHWURXK HIRYHP BDXWRXU
GXWUDGLWIHRQYBEMHWDV°Q4V5HSDFHT XDOIPYLTXGDQVH
«FKDQJHVY HW ERQQH KXPHXU «"WDLHQW DX UHQGH] YRXV

(QWHUPGINS U« YHR@ HYW HOGKIBFV-) 3U«YHQBHWQDLWH —OH GH
JUDQFRQWWRUJDQLVGNVWLQBMVYRQLROWWHELHWYXU

LOQWHUQHW ¢ UHPSRUW« XQ YLI VXFFav

" DXWUB®LPDW LSRQUMV DAXWO DY LW D GCOLWWE&R Q Q HSUDW L T X HV

DOLPHQWDLUHV O K\JL2QH SXLV VXU OD P«PRLUH VHURQW RUJDQLV«HV

k 1 NWR ( SR HY 7ERK

avsa g A\f;‘G—E‘N oY / DOQQ«H DFRQQXPLVHQSODBHIGH X
MV TRy, NN@R(SR FROOHBWND QDX FHQWRHOWXTHH®QW
HVERWy 1 ERK UHQFRQWU« XQ Y«ULWDEOH VXFFavV
Rzl o 1 =\ $ FWFH. W RHRVR O L GO R Q B\HRIY D QD X GHH V
Fv Z\Q
R YLHYRXYRXMWWHQGRREUHIRXWHOHYHU

OH G«IL HW EDWWUH FH UHFRUG

. SYWM RGSRM N H WHMINBY PAWH

/| $GMRLQWH HQ FKDUJH GHV $IIDLUHV VRFLDOHV SHXW YRXV UHFHYRLU VXU UHQGH] YR
9RXV DYH] OD SRVVLELOLW« GH SUHQGUH DWWDFKH DXSU2V GH OD &&30) DX F

X



3ROAT XH ! GXFDVIYH HQI DQFH HANAXQ

%G1 W SHPGMH 1 NRI YWV

&HWING «HRRPPX CHUHQRXBRERE QD QY B « O « J DAH/RIQ YSKBAIXFH O ® BSWDW HF DV VR FEDWLR Q
HQ

(QH I 1 HRH WDWH R F L BWI.GRXEF DSARLRXD BRUK H V S RFAGR MR WP X QB®DQWH V D O HKXRD L QGHWDG « PD U FK H
«GXFDWDFHARPSDJQHPHODWQIBQWVR @ «YHORS S HAHIQAMR QXMW XABHRQ W KIG L THWMIP F F2% O D
FLWR\HQQHW« N@FHDELOMWOXWUHY FKRL[ GHV DFWLYLW«V VDQV FRQVXP«ULVPH

/ DFF XGHOR L\AHSQ QHWRWHSE WLRNSE«Q«|LFGHQQ XL $RUP «HY HFQQ R\DXW D BGIGL U H F WW X U
G DQLPDWHXUV SU«VHQWY DXSU2V GHV HQIDQWY GHSXLV SOXVLHXUV DQQ«HYV

, RPSWEBMDDHQM U« $9(1-BVVXWBi«V R UPDRNVWWRQVEHDHD F FSKRIXRIL Q H XTUKHF HV R ISR X® DFF X H L C
S«ULVFRODLUH OD SDXVH P«ULGLHQQH OHV PHUFUHGLV HW OHV YDFDQFHV DLQVL TX]
EHWIVGIQ HQ FRUMHY DQRQWWRFFXHHQQKY ©® @HAW ST AN QRO HORWD WW 8 UR SR VB WIVXIW U H V
DQLPDWLRQV HW DFWLYLW«V DXWRXU GH OD YLG«R

3RXU WRXWHV LQIRUPDWLRQV UHODWLYHV DX[ LQVFULSWLRQV HW ¢ OD IDFWXUDWLRQ

2 S\WYRI WAPYW

/H&RQVBIXQLFLGBWVQID @BRXREM H 6 W.IQ LOHMHX CHIQ « WROLLY

G«PRFUBWDH LW R\ H Q-QH IVJ&MD HWH Q V L E & O LIV@W « Q <« W-DAAR Q W

LQYLW«V ¢ V H[SULPHU HQ OHXU RIIUDQW OD SRVVLELOLW« G DP«OLRUHU OH FDGUH G|
—0OV VR QSR XU/ X U GHEG HXD Q YHWOHFWRGWIMBXP RLE RFWRKUH

VHLQ GHV «FROHV /D PDLULH OHXU PHW ¢ GLVSRVLWLRQ OH PDW«ULHO «OHFWRUDO
1R W H X QOVRQ B/ W L DS« U « P R GFLRPP « P R U D \8 K Y PIVIH \8 X

QRYHPEUH DYHF EHDXFRXS G «PRWLRQ

2EMHFW&D\O LSDY QRV MHXQHV «OXV

< $XJPHQWDWLRQ GX QRPEUH GH SRXEHOOHV QRWDPPHQW VXU OD SODFH GH O <JOL
< JLIDWLRQ GH GHX[ UDFNV ¢ Y«ORV

< 2UJDQLVDBWIRHP SDJIQHW HQVLE L OLYBWRRQHWED FQ B O « H

FRQWUH OD SUROLI«UDWLRQ GHV G«MHFWLRQV FDQLQHYV

&SRRl VSYX £RSW 1

$ILQ GH PDUTXHU FH FKDQJHPHQW LPSRUWDQW GDQV OH SDUFRXUV VFRODLUH OD
OXQLFLSDOLW« D UHPLVY XQ FDGHDX GH ILQ G DQQ«H DX[ «O2YHV GH &0 HQ OLHQ
DYHF OHXU SDVVDJH GH O «<FROH SULPDLUH DX FROO2JH XQH FDOFXODWULFH

OE1 -HNEL «UYl Q YRNBVER

9«ULWEmOHHX OD P«GLDWK2TXH IDYRULVH OH OLHQ VRFLDO HW LQWHUJ«Q«UDWLRQQF
& HVW «JDOHPHQW

. GRFXPHQWV HQ IRQGV SURSUHV HW GRFXPHQWYV SU-W«V SDU OD 0«GLDWK2aT X
e 'HV SDUWHQDULDWY DYHF OHV «FROHV O DFFXHLO GH ORLVLUV OD PDLVRQ GH UHYV
'"HV DQLPDWARGERXTXHQHMH[SRVLWLRQV DQQLYHUVDLUH GH OD EULJDGH GHV SRPSLHU
MHX[ GH VRFL«W« UHQFRQWUHY DYHF OHV OHFWHXUV DXWRXU GH URPDQV SROLFLHU\
VRLU«H FRQWH DYHF XQH FRQWHXVH SURIHVVLRQQHOOH

(W VXUWRXW XQ DFFXHLO SHUVRQQDOLV« DYHF OD ELEOLRWK«FDLUH TXL HVW ¢ O «F
0«GLDWK2TXH XQ OLHX FRQYLYLDO HW FKDOHXUHX]

5DSSH®QH ER°WH ¢ OLYUHV HVW DFFHVVLEOH ¢ WRXV VXU OD 30DFH GH O <JOLVH

A/W O,\r

w
»
IS
Yk




8 LEDQLWP H

—- '«FODUDWLRQ SU«DODEOH

"'DQWIHDGBGHX ARGLILFBWRLRHHPMW«UIGHXQKUXHOTXHV H[HPSOHV GH WUDYDX[ Q«FHVVLWDC
FRQVWUXKWORGHURBKDIGE«FODUBWKRQDEDHPSODFHPHQW GH YROHWYV HQ ERLV SDU GH'
GHN YD X R LW Bk SR VREP D L U I8H WEWH O D U D WMKPRIHPHQW GH FRXOHXU GH YROHW
GRLDKV VW U SRV¥HY RXVRXKDLWBDIO oMW SHPSODFHPHQW G XQH IHQ-WUH HQ ERLV SDL

WUDYDX[FU«<HBQ@WWPH HW Pt GHVXUIDGH S5DYDOHPHQW GH IDODGH
SODQFKHU RX G HPSULVH DX VRO 5«DOLVDWLRQ G XQH RXYHMHMO HQ WR

—» /H SHUPLY GH FRQVWUXLUH

LW XL

$XGOWGH Pt PtGDQHUWBD®RWDPPOBWWHQVGROWD FE H O D Q FROGUH P S UD XVHRIDQG H K RBIWV

JRQHV XUEDLQHV OH GRFXPHQRL W [G B« FRDW WQX L UH

o

e 'AVOB«EXGWWUD[Y DBR XD X G&ID O HPBYMOMBIDU ULHM@M I THFW XD 8WF O D UG WRIXR @ UWBHXKUIHQ \8 DU
OHLDGMHIRUP X O BB HS (O GHR bW URIX U GIIOHH [H P S O DHLW WG HHUF W H P® QSR V&P D L URLH
VAL W X M/WHU DR W HIQ Y R\BIO H WWWARK P D Q @&MHFF F X@ KJ « FH S W DR QF O D UG VRIXR @ UIBMXKUIHQ W L HU
Q HVW SDV REOLJDWRLUH GDQV OH FDGUH G XQH G«FODUDWLRQ SU«DODEOH

e —ODXGWDILFKHUDKMHUUD IDXWR U LMBWH GR®-Q V WDIXOWM H U UTH @G DVRAXOMBX U GHF KD Q WKLCH U
SDQQHRXLEGMYRISKEOLG XHU L ODBQWMHRRG2GHKSDQQHD/SWL VSR QGICEBICHU VEKOMLWHLFEH O
O DGPLQLVWUDWLRQ IUDQO®DLVH RX GDQV OD SOXSDUW GHV PDJDVLQV GH PDW«ULDX][

e BQHRLOHWUDYDRKHYkSDXWGUHVN@RDLUHR H[HPSODOUWRVPXODEMWKFODUDWWRNHVWDQW

O $FKaYHPHWOMERQIRUPGWWUDYDXB$&7 )RUP XO RIBH

DLQVXHSRXOH8«FODUDWLRQV

SU«DODEMOWMWHPD SHWREW DGPLQLVIWDYWIRRW U D Y\DKQ@MWQ D O X\QMNLV GWHR QIRUPVIMQR UV
U«DOHWGRIBDWWHROBEWQ@FK2YHPGE QWU D YIDW\Q V XGWOIL Y&ARGR F X P HHYWY L JSD © B R WUHHQF D V

GH YHQWH GH YRPWHMWEGRQF HVVHQWLHO

3RXU SOXV G LQIRUPDWLRQV DSSHOH] OD PDLULH D

“QABDIVGHYHQX P S«UDW GH I DILH « YROXHU®I A VWP H GH UcJ XOMRQ GRP RWIXH GX FKDXI 1 DIH GHV EaWP HQWFRP P XQDX[ P IVHQ
XYUH ¢ SDUMJGH SHP HMEQUWARSWP VDARQ @ FRP P DQGH ¢ GMBIQRH VRXURH G «FRQRP IH DWAQGXH GH @ FRQVRP P DURQ

«®PWMTXH &KDXII1DIHV IDGIDQW SDUVROSDULDGIDWXW/ RX SRP SHV ¢ FKDBIXU RU DQHV GH YHQWIMRQ HWAIP DW/DARQ LQFOXV

8 QHFRP P DQGH JBRED®! D «\W SDWicH SRXUXQ P ROWQAGH 778& FRYANG LOQYHWIAHP HOWQWI LDBP HQWXSSRUA SDUMD

&RP P XQH

/ DP LJUDWRQ WIFKQR®J LT XH D «W UkDQvkH VXUGHY EsWP HOW FRP P XQDX[ P DIUH JDUGHUH <« JOH J\ P QDVH FHQWH GH RIMW/

FHOWH FXOXUHO «FR®I/ H RUAHW DVDLHO

(Q DMIQGDQNVGHMHSIHQGIH XQH WIHAMRQ FRP S@W ¢ QHXI LOD «W WDk XQH
RS«UDMRQ GH UkJ «Q<UDARQ FRP SUHQDQWUHSUVH GHV [MXUHY HQ SURIRQGHXU WDI DI H
UMOH GH FRQVRIGDMRQ HWSHQWH VRE®! DYHF WDEDIH CHQVHP E®I DWXIDQWWRLY
DQQ<HV GXWIVMRQ &RYAN 77&

/ HV SLIRMRWMIX LY/ « QHLI LYRUHV GHY FRXUV GH WIQQLY ROWW UHP SRV SDUGHV P RG* BV ¢
/(" SAV«FRQRP IITXHV &RV 77&

, YHQU 3URMMGH WDP «QDIHP HOWAWG H WIQMRQ GX FXE KRXWH
9XH ' GX QRXYHDX GRFDOMQQLY LOVRIMGDQV QRWH SWRIWDP P H 1 RXV DARQV G«SRVHU®
SHWP LV GH FRQWKILH 8 QH UHFKHUFKH DRWYH GH VXEYHOWRQV VHLD HOWHSUVH SRXUFRHWA
RS«UDARQ
&RYANS U« YIMRQQHO 77&



$SU2¥ DGMR GF WQR@D L BXWHUUD KRQQBXUSHW XWUMNWUUDLQV
vVwDEHHWMWWWUDLQHEHMHPSODFHBHOQWQVHREOHBURMHFWHXUYV
KDORJ2QHV SDU GHV /(' SOXW«BROINRPXWXBGN GHX[ EDQFV GH V
W HU &REQNV 177&

/HW UDYGMIRQVWUXGFWQRBREW U VH U U BXYHYV W L DLWLHE X Q H V
VRQM®VRUPDIFKHYSRXO$SOXMDESDWLV I DFWASRU W ERK H X U V
HQIDQWV HW SDUHQWY TXL O DWWHQGDLHQW GH ORQJXH GD
& H W WWHW R OYHL W UDOHHIEV R O D WH.IR X! | DHMB R L GWH DSR XM QE X G JH W
SU«YLVLRQQHO GH O RUGWH&H

&HWWH «TXLSHPHQW D E«Q«ILFL« GH GHX[ VXEYHQWLRQV
5«JLRQ -")

JRQGV G $LGH DX )RRWEDOO $PDWHXU )$)$

/| « FRYLOOHV D WHDR kWXL S&@HVDE O OX¢ U L T X&HRA2 W 7T7&6XEYHQWDRLRBQ
OH OLQLVW2UH GH O «<GXFDWLRQ 1DWLRQDOH
5HPSODFHPHQW GHV SXLWV GH OXPL2UH TXL DVVXUH XQH SOXV JUDQGH OXPLQRVLW« G

, YHQLU
$ FRXWWH UPVH U RQUD O L DOHAM X UL VB WA PE N0 (FR B HR USR U WDILE K H
«OHFWHWDGKRSKIRGRX® HQVHB HBFR OHB/LVHQXYUB XGLVSR\BBWE |V
30DQ 3DUWLFXOLHU GH OLVH HQ 6«FXULW« DLQVL TXH O « WDQFK«LW« GH OD WRLWXL

5«IHFWLRQ GX PXU VLWX« DX VWDQG GH WLU
& RY%2W 177&

& R AW « JU D O 8P HVGAWM D US BIU

OD FRPPXQH

/HV WUDYDX[ GHV YRLHV HW U«VHDX[ UHSU«VHQWHQW OD SDUW SULPRUGLDOH GHV SUF

/JHW UDY®XQIRXLV\GHHQWM RYWVEHD OUXMYBXBLIJHURQ
OD 6HQWH GH 3«]La8UH SXLV GDQV OD 5XH GX *\SVH

& HDWVXRUHQRXYHO OB BWPXLEWM P HS@MVYDECHRFFDWHR Q
PLIJUMWD «FODBDDJHSOXMFRQRPLAXBRQEOXAFRORJILABH
JDUDQWLH GH O DFFaV ¢ OD ILEUH SRXU WRXV

&HHQ IR XLV VH VHR@MXV OIS U « D O B MM« | H F W LQRHOXG HQ R P E U H XWRILVHAVR X W

FRPPH OH UHPSODFHPHQW GHV FDQDOLVDWLRQV G DGGXFWLRQ G HDX SRWDEOH
BRXO«JLGM\QGLEBW XGH UHPE CSM\$ (3GR @R XF«SHQGRAWHPSODFHPHQW

«W« ILQDOLV« SRXU OD 5XH GX ORQFHO OD 5XH GX *«Q«UDO GH *DXOOH HW OD 5XH GH

, YHQLU

/DU« IHFWORRIXIGHYXHE X \SVHEHR X\ GX0RQF H®M BX H5 H5 L J D X € D®X HG X
*«Q«UBE*DXOGINGHOBXHG X*«Q«UBB*DX0O @O BXHILIHURQBXH&«FLOLD
_HOOHUPDQQ VH IHUD VXU OHV GHX[ H[HUFLFHYV HW

&R%W G REMHFWLI +7 DYHF
6XEYHQWLRQV GH OD 5«JLRQ
BXEYHQWLRQV GX '«SDUWHPHQW GHPDQGH HQ FRXUV



YXGIHW P RQVDQWGH CLQYHWIRAHP HQW
5 « SDUMMRQ GHV G« SHOVHV GH | ROPIRQOHP HOW

-QW«U-WV GH QD GHWWH

GH® «SHW R @WIHFWHF«SHQV HV
VXEYHQWLRQV DX &&%$6 HW DX[ DVVRFELD QV GH SUHVWDWLRQV HW G HQWUHW

SRUWHQXW OHVG «SHQV IBWX O HQIDQFH FDQWLQH DFFXHLO C

SHUVRQQHO
XV
&DQWLQH )d E©‘E

e 5HSDV GHV HQIDQWYV GHV «FROH\
5 «SDUMRQ GHV IHFHWIAV GH | ROPMRQOHP HOW e 5HSDV GHV HQIDQWY GX FHQWUH
/D PDLULH SDUWLFLSH ¢ KDXWHXU
OHV IUDLV OL«V DX[ SUHVWDWDLUH

5 P«ULGLHQQH

$FFXHLO GH ORLVLUV
H-PSTWV HW WDPFHYUJDQLVDWLRQ GH O DFFXHLO
/HV IDPLOOHYV SDUWLFLSHQW ¢ KD
/D FRPPXQH D KDXWHXU GH
/D &%) ¢ KDXWHXU
e *HVWLRQ GH O HVSDFH M
«<FROHV
¢ JRXUQLWXUHV VFRODLUHYV
¢ 9R\DJHV VFRODLUHY HW WUDQVS
e $XWUHV SLVFLQH VRUWLHV HW

$XWUH SURGXLWYV GH JH

BURGXLWYV GHV VHUYLEHW

==

'RWDWLRQV HW VXEYHQWLRQV

1RXV VRPPHV ILHUV GH FDSLWDOLVHU OHV IUXLWV GH QRWUH ERQQH JHVWLRQ SDVV«H
FRPPXQH QRXV HVW IDYRUDEOH PRLQV GH DQV FHOOH FL UHVWH HQ GH®©¢ GX VHXLO

'DQV XQ FRQWH[WH wWU2V LQIODWLRQQLVWH HW DYHF OD SHUVSHFWLYH SRXU OHV &RO
YLILODQWYV HW H[LJHDQWY DILQ GH PDLQWHQLU O «TXLOLEUH GH QRV FRPSWHYV

5«XQLEQARUPDWMRKS U«YHQM\RDRR Y °Q «V /HGISRVLGHO 2 S « U DMIIDRYY X 90 EDMHa/Y R OB W
D\D GBWR XW K 2 PGIHAVD PE U LR @ EBHBY Q D TX KV O LQVFUSSW®RQ«QD WHODA UHQLP SRUTKH O O H
LQW H W@WW/ X Q IDR VR Q L P KA U J D Q IS\DCHD S«ULRGHD DQQ BN XU Y H L O/GIHYUBIR XXQ K6 X U « H

JHQGDUPHULH (OOH D UDVVHPEO« SOXV GMHL Q LPHEMHRIRXBWXXQIUD G HN HHMEQ K6 X U « H
PD[LPDGH VHPORQHWVRQV«FXWDWGHWDQ®&H LW
~-WUBLWHKDYD @M «SDWRXBRXUWHPSOHU
IRUPXODBLIUMYFUHSREWIQYROWHWHQVHLIQHPHQ)
FRPSO«PHQWRBUEBHWOBROLPHLFLIXGNHR XV
SRXYH] FRQWDFWHU DX'«VRUPLYRXSRXYH]
FRQILAMMFOGHYRWBRUWDQIOTXHPHQWBROLFH
OXQLFLSBODKN HHWYV DIKWRULVYIDWERGHVBQGHV
DO«DWR LILGH XU Y HOBGWERUGLIVOQNMIHO DU UGHUH
YRWUH PDLVRQ TXL VRQW VRXYHQW OHV OL



7' P RLJQDIJHVXU®BIP ! \HUG $ 76( 0

$76(0  SOXVTXXQP «VIHUXQH SDWRQ

&HW ¢ DQV TXH 0 RQTXH %RUDHV G«AGH GH WDDMHU XQH
UHFRQYHMRQ SR HWIRQQH® HWVHQIDIH DX VHYIFH GHV HQIDQW DX
VHQ GH @ FRP P XQH G$QQHW/XUO DUQH (Q VBQWTXH WRJIDILH ¢
QFRGI 0 DXUFH $X] DV SXIV WXOILH ¢ GFR®! 9IRRUIDVDLHD JWFH ¢
QREWIQARQ GH VRQ &$3 SHWiM HQI DQFH

4 XL GHV SDIHQW GHV HQIDQW GH VHV FR®JXHV RX GX SHIRQQHO
FRP P XQDOQH FRQQDWSDV 0 RQITXH GDQV ®f YIADUH " (@ XYW
GHSXLV DQV SRXU ®f EIHQ-WH GH VHV SHWN «®YHV TXHDI
FKRXFKRXW  &KDTXH HQ DQWI X H@ D DFFRP SDIQx VH VRXYIHQWG HaBH
DYHF QRWEOIH HQ TXIWBQNXFRB!

mM-O DXVWDYRLU DFFHSWU BN LHP DUMXHY HABN FRQVHY GDQV FH P «\WHU
SRXU®! EIHQ ~WH GHV HJIDQW & HAKQ «@P HOQWFDSIMIGH QRXV FRQILH
WH®! DYHE EHDXFRXS GKXP IO¥ -QYHVH GDQV VD P MRQ 0 RQITXH
HVW VRXVRXW/ VRXUDQWM HW DFFXH@ BV HQDQW DYHE XQ WHIDWG
ELHQYH.ADQW( @1 BIXUDWXUH XQH Vi FXUW DI THPRYH VRXWDX BQ GH @
NRXUQ<H HQ BIXUDSSRUBQWBN VRIQV GK\ J12 QH Q<FHWDILHV P DIV DXWL
HQ GV DAFRP SDJ QDQWERL/ GHV DWITHY HQ FOMH GH @ VIHMM HAGHV
P RP HOQW GH YIH TXRWGHQQH (@1 SHXWDXWL DIGHU ¢ DWXUHU @
VeFXUW GHV HQDQW ®W GH ®XU WP SV GH PRWAW (@
DFFRP SDIQH QRV SHAWV $ QQ\VRLY YHY (DXVRQRP IH 0 RQTXH SUSDUH
®! P DAUHOSRXU BV DPRYWY FR@I G«FRXSH SRXU® WDOVDARQ GHV
FDKLHY TXLVHIRQWHP SRUAV DX GRP [RGB HVWRFFXSH GX P «QDIH (@
HAFRQWQM G DWXUHU FHV WRKHV P «QDJ2 UHV FDUH@! GIWTX RQ QHW
NBP DLV DXWWLELHQ VHUYLTXH SDUVRLP =P H HWI X HI FMAPHIBIOH GH @
SIRSIHW HWHQAHD! QRVEP P HQWHQ FHV WP SV GH FUVH VDQMIILH ( @
VDWXUH GX FKDQIHP HQAGHV GLDSV GX GRURIU HAGH ®IXU QHWR\ DIH
0 RQITXH UDDH DXWLGHV WFKHV DGP [QMADAYHV FRP P H ®1 SRIQEIH
GH @ FDQWOH 9RXV@XH FRP SUV 0 RQTXH HAGI FRXWDX VXIWH GH
OFRGI P DMUOHD

(® VH VHOW IEWH GDYRWU @ WHFRQQDMDQRH GHV HQIDQW TXL
JUDQGMHQAHWT XL FRQVHIHQABN DFT XLV TX HI® D FRQMEX« ¢ P HMH
HQ SOFH ( @1 SDUAASH ¢ DSSRUMUDX] HQI DQW GV EDVHYV HHQAHDGN
GH ® YIH HQ WRA«W HWFRQMEXH GRQF ¢ ®XU GeYHBRSSHP HQW
SHURQQHO & HFH YHWDQWGH VRQ WDYDIOT XL QXL DSSRUM XQH JUDQGH
VDMDPARQ /HV WDSSRUV KXPDIQV VRQW DX FHOAMH GHV
SURAFXSDMRQV GH 0 RQITXH TXLQD GH AHWH GH SDUBIU GH FRK«VIRQ
GRWP RVH HWQRXV | DIWUHWHQWL MV HQ GFRXVBQWAMD SDWIRQ SRXU
VRQ P «WHU m/ HV HJIDQW P H IRQARXEQHU BN VRXAY GX TXRWGHQ }

QRXV H STINXHWH®! M- DSSRUMQWGH @ NRIH GH YLYUH HWGRQQHQW
VDQVFRP SWU}

" RQQHUVDQV FRP SWIU FHVWFH TXH 1DIMO RQITXH GHSXLY VRXWAV FHV
DQQxHV DX VHIQ GH @ P XQIASDDW G$QQHWXUO DUH TXL® UHP HAH

LQIQP HQW SRXU VRQ HQIDIHP HOW DXSUV GHV HQDQW GH @
FRP P XQH

$J HQW HUUMRUDGBE S« HDDV« GHY «FRBV 0 DWALRHGNV



7UEXQH QEWH
$ QOHW QvHP EO®

&KaUHV $QQHWRLVHV FKHUV $QQHWRLYV

/HV «OXV $QQHW (QVHPEOH VH U«MRXLVVHQW GH SRXYRLU V DGUHVVHU ¢ YRXV SDU Ot
"HSXLVQSHX 0X3H DQWQRXYRXWVHS«VHQWROWLEX& RQVAKQLFLE@\D WHRQVHLO® RISSRVLWLRQ
7RXWH IRRXFHWWRQWR L G VWK R Q QHXHD L GHP D Q L 2FRIQ VW U ¥ RW@ B HHE®HY R WYULHD OSH 80 LIQLILH
SDV XH) R XIVF F H SWWMRRIG\WO S D LBMO « TXPB M R U LAMEB DWDHER X V R P P H/W H U RIGIW P XX O HWX M A WIV
YRXV LQW«UHVVHQW DX SUHPLHU SODQ HW SRXU OHVTXHOV QRXV DYRQV IDLW GHV SU
/D V«FXULW« DYHF O LQVWDOODWLRQ G XQH Y«ULWDEOH SROLFH PXQLFLSDOH TXL PD
/| «<FROH DYHF XQH U«DGDSWDWLRQ LQWHOOLJHQWH GH OD FDUWH VFRODLUH

/H FDGUH GH YLH QRWDPPHQW OD SURSUHW« GX YLOODJH TXL VH G«JUDGH DX ILO GH"
9RXFYRXYHARP S WK RWE&HVHUP L QD WK & RIBWHY Q R XF/R Q W DVFXAGHRUWSDHI 1D F H E REFOND K@V H P E© H
UHMRLQGUH QRWUH DVVRFLDWLRQ $QQHW (QVHPEOH RX ¢ QRXV «FULUH VXU DQQHWHQ

-HDQ /XF $X6HDQ 3LHUUSDBHIGH 9HUJRQMDIQRYXH 7DOOLV

,Q'RUP DMRQV GLY HWMHV

o

6XU OD 30DFH GH OPHORWVHGAKORXK ¢ K
1RXYHDX[ FRPPHU®DQWYV

e JURPDJHU

e 9-WHPHQWV WRXV OHV  MRXUV

e« &DYLVWH WRXV OHV  MRXUV

e« 7UDLWHXU WRXV OHV  MRXUV

0 DWUH &HQWH GH QRRIMWV <« FR® 3P DUH
UXH 3DXO 9DOHQWLQ | | / HV$ QQHVRQV / HRUN $ X] LDV
$QQHW VXU ODUQH
¢ $YHQXH 9LFWRU 9DVDUHO ELVY 5XH 3DXO 9DOHQWLQ
9LOOH G $QQHW VXU pDUQH ¢
6LWH Z2Z2Z DQQHWVXUPDUQH FRP

+RUDLUHYVY G RXYHUWXUH X VHEU«WDULDW

'X OXQGL DX YHQGUHGL
6DPHGL K K &HQWUH &xowxUHO &0 xa HIAIAH®R

3RXU WRXWHV TXHVWLRQV UXH GH 5LJDXGLQ

PDLULH PDLUH#DQQHW\/XQ DOO«H $OIUHG 6LVOH\

¢
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$ YRV DJHQGDV :
n
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™
0000 -
0000 .
000 :
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n
n
™
™
FRQI«UHQFH 3LHWXHFHMMWDODWH BEXOWXUHO ¢ K u
SL2FH GH WK«eWUH $57 GH <DVPLQD 5H]D DX FHQWUH FXOWXUHQ ¢ K
n
n
%% ERXTXLQH K ¢ OD P«GLDWK?2aTXH ™
™
n
6RLU«H OLWW«UDLUH K %' URPDQ ¢ OD P«GLDWK?aTXH n
™
n
K DWHOLHU FLQ«PD ¢ OD P«GLDWK?2TXH :
™
n
n
™
n
n
™
™
n
n
™
%% ERXTXLQH K ¢ OD P«GLDWK?2aTXH :
'RQ GX VDQJ DX FHQWUH FXOWXUHO :
n
n
&«U«PRQLH GH O $UPLVWLFH ¢ K VXU OD SODFH GH O (JOLVH =
n
n
™
/HV SHWLWYV %ROLGHYV ¢ K DX FHQWUH FXOWXUHO n
n
n
DX ([SRVLVBHRQWXUH $QQHW HQ $UW DX FHQWUH FXOWXUHO :
n
™
5HSDV GHV $QFLHQV DX FHQWUH FXOWXUHO ™
n
n
$FWXDOLW« OLWW«UDLUH K ¢ OD P«GLDWK?2aTXH :
n
VRLU«H MHX[ $QLP DQQHW :
n
n
%URFDQWH GH MRXHWYV DX J\PQDVH GH K ¢ K n
-QVFULSWLRQ OH VDPHGL GH K ¢ K K ¢ K HW PHUFUHGL GhH K ¢ K
™
™
n
n
™
n
n
™
™
n
2XYHUWXUH ER°WH GX 32UH 1R-O $QLP DQQHW VXU OD SODFM GH O «J
ODUFK« GH 1R-0O
VSHFWDFOH GH 1R-0O ¢ K SRXU OHV HQIDQWYV DX[ FHQWUH FXQWXUHO

5«VHUYDWLRQVY FHOQWUH FXOWXUHO DX
- QVFULSWLRQV P«GLDWK2aTXH DX

lllllllpllllll

3KRWRUDLULH G $QQHW VXUODUQH $VMRMLIHVLRMPSODLUHYV
5«DOLVDWLRQ 'RFXPHQWDWLRQ &RQM$hvGRIQSDUXWURQHU WULPHVWUH GH
ODGDPH 6W«SKDQLH $X]LDV ~-PSUHVVLRROLF *UDSKLTXH UXH GX *«Q«U
ODLULH G $QQHW VXU ODUQH $QQHW VXU ODUQH ZZZ GHFOLF JUDSKL
UXH 3DX0O 9DOHQWLQ $QQHW VXU ODUQH
6LWH LOWHUQHW ZZZ DQQHWVXUPDUQH FRP Il



