ODOIQHVFPHRIHIEHD' 197 1£ -XOQ

*UDQG HQWU

"HPHU«MREHY DGRS®D@BRXYH U QHRGHXEW R ME MWH [ W H O D &V DV
FU«DWERGQRUJD QL \DDXMPLRRID O LlGHARQ FW LR Q Q HWHEMG R JIDQLTXH
GHODLUHFWER@«UDGH®BP «QDJIJHPHIQWE HO $WWUD BXZHUUW&WRLU
'*$$7 &HOMRQVW IXWQXHN D S3HFLVHYKQH YD QFkPSRUW DRRWD D
PLVH HQ XYUH GHV U«IRUPHV HQYLVDJ«HV [JSDLYHDX GH OD

'RVVLHUV $FWXDOLW

JHPDUNHWWEUULWRQOB®LHU H)RUXBUEDDRQGLD®0
VWUDW «J3IRXW «PHUJHGAM ¢ %DNRX HQ $]H UJSING M D Q
&ROOHFWLYLW«V WHULﬂULDOHV DX 0DOL




6200%$,5(

(GLWRULDO

‘'RVVLHU $PpQDIJHPHQW GX 7THUULWRLUH DX 0D3OL pYR

'RVVLHU /D FDUWRJUDSKLH DX VHUYLFH GH Of$PpQDJF

'RVVLHU /[HPDUNHWWMHUULWRUQDOBYLWWUDWpPJIJERXH
O pPHUJHQFH GHYVY &ROOHFWLYLWpV WHUULWRULDOHYV DX

| 'RVVLHU /HQXPpULTXXKF°XUGHODFRQVWUXBEWWRHUULWRLUH
LOQWHOOLJHQWYV

'RVVLHUG6XLYL pYDOXBIWERQ YCWHRPQDIHPEHIWUULWRLUH
| XQPHLOOPMKWH GHDFLOLWHNO R CHGpFLVILBRRQGLIIpUHQWYV
QLYHDX[ GIH[pEFXWLRQ HW GH FRRUGLQDWLRQ

SEFWXDOLWpPV

*UDQG HOWUHWLHQ

&ROQODLVVDQFH GHV 1RWLRQV

SQQRQFHYV

SXEOLFLWDPV

/D '1$7 HQ ,PDJHYV

1820 7( ' (5(' $&721

1
1
:
'LUHFWHXU GH 3XEWL$FDPGRRQD\H 6$12*2 :
1
'LUHFWHXU GH 3XEOLFDWLWRD "(O0&H J(X « :
1
SHGDFWHXU H@ BREN — 7285 i
OHPEUHV GH OD 5«GR¥WWR@S$+ %DNDU\ 62*25( $OLPPWD 63¢
'MLEULO 0 %2'- 6RXOH\PDQH %$*$<2.2 i
{3HUVRQQHO GOBEBRIDGRX / .21( 1DUHPD 75$25( 286051 &28/
l&RQFHSWLRQ *UDSKLTXH HWRXVWDH® $SDJH

0DJD]LQH G LQIRUPDWLRQ VXU Of$PpQDJHPHQW &XJIHAUWVXK!



$P pQDIHP HOANGX VHULVRLLH DX 0 D@ ' HV ®RJ LTXHV SRQFVHT@AV YHW/

XOH YIMRQ J ®RED® GH WK LDVIRQ VIAULVIRUD®A

'H QRVMRXUWMDILQDOGWWRXW
$PPQDIJHPEX/WUULWR Ir WHGH
FRQVWUBHYMWHUULWRXUBEOHYV
UpVLOLHQWY LQFOXVLIV HW FUg
SRXEHIDLUMBIVIW SRUW B\ YUH

X Qs pP DU PBKSH UR SHNE PRI W DHW H
GIDFFRPS DWW HBBUH WHXUV
GDQWPLVHQ@XYUBHOHXSYWRMHWV
GIDPpQDJHPH@MWHUPSRQGNH
JUDQGYIL/XWHUULWRQDHOODJH
GXUDEOH

$X WLWUH GH FHV GpILV RQ SHX
e OMREUIGDNPWBRQVRPPBWMVRQ
/TDPpQDJHPRHOQUM VSRR ORQWpPp HVVRXUNGBNO fpQHHQWH QD QW
QRWDPPARWOHFMHFRUULOHN FRPSWHOLRANVWRFDWHVY.RQDOHYV
GpVpTXLGERHQMNHSDPRFOOILRQDOQDWORIDRX LQWHUQDWLRQDO
QDWDRMRLYNSUDUp HWE@DOS XI*HODUpPpVLOLIWDEFHX FKDQJHPHQW
VXOKNROBNSOLIHMPDOpRIUDSKLH FOLPDWRXPGH || p U HRUWN NNAW
F{WpGHVDXWUBVVFLS FIRPHW DX[ QpPFHVVDLUHV PXWDWLRQ\
OfpFRQFOMVHRFLROBHBGHRLYD« » OTLQF GXWIORWp DWAHRY@ OH XUV
VXSSRYX®WHFRQFHSWOREG D®HH GDQV OHV WHUULWRLUHYV
OTHQV ISAR®MH U U YVOMLQIHO\®B /TDPp QD JH B\ EHVAX Q HQ MH X
IRLMpWURVSHEHEQYMHM URV SHF W DWHXRXQRWURFLFWYQPSDFWH
SHUVSHFW&YHVWQH YPpULWDEDWHFW HOPDH@ /O IGMY LHGH OD
VIQHUJIGHY GLVFLSOH®HG/HV SRS X O DOMLHR®Y L UR @DQ IDR/HK IDWM
FRPSpWHERPWPHODJIpRIJUDSKGHYHORSSHWFRQWPLHAXWRFLDO
OfpFRQRPMPLAFLRORPXHVED @MW BRXUpSRQDBX[EHV R IGHW R XM
GURLW OH SD\VDJH OfDIJURYFRERPDMOIHWHVVRXHWAWYV
/TDPPpQDIJHAN@WWDQV G LV RXS CARYDW U BELOQW K LIVBRARYWHF HV VD LUH
GXPRLQPWOWLGLYVFDAOH DR XVEHP HWWHGBSODKMHIRXYHUQDQFH
SOXVLHUXYRLUV ,I0FRIQHFHDXQWHV ISD UW DS E ORR QV [ WWRBL OXQHU
WRXOHAMKqGEGHYBPROOHAFWINOW®HY H WGVLDVWF )WHA KB\D U VEBIULHHV\Q D Q W H V
VRLWRFDOUWILROQRRHDWLRQSEBNIUHQGUINGpFLVIpRQYLHWHV
/1$PpQDJHRINMIW] UULVWRRQWNLWKWSRQVWIPOMM. GYBPpQDIJHPHQW
XQIRLVYVIVRVQUDW BRI WWWY GXUDEOH

FROOHFWLYLWpPV WHUULWRULD BRIV W UGN BPRU U LWRLLJEHO H
,HQJDGHNRPSpWHMFHYVYHUWHSRYKXQH ODQLILAWHWURQ/ RULL
XUEDQLSPBQLILFOQNLRERQQHPAWWID P LIDFRW R pIFHR Q R PH.\M
GPYHORSS HFHR@WPLTKRKpVLERKpVYRBLDO®HIV W U X FDAKXNURHX U
VRFLDOH PRELOLWp HWF G XQH GpPDUFKH pWDSH SDU pWw

‘U $EGRXOD\H 6%$12*

'LUHFWHXU 1DWLRQDO G
GX THUULWRLUH

GQDMRXYPO :@ 0DJDJLQH G LQIRUPDWLRQ VXU Of$PpQDJHPHQW &XJIHAUVK!



EKWAHMVSDEKVLOHNWGW SBON L QW H U DHFQWLBPWD V W UKHFWWXLUFHHW
EHVRLQV GHV KDELWDQWY G\QDPLTXWRFLDIWMWVFRQWUDLQWF
/DSODQLQWBWULRVRWpDEERVHRQFLqUHYV
VXU XQH OHFWXWUWWpPLTXW  OTDQFWMIPUML\GRMILAL/VRQW
PXOWLGLPHQVLER QHOHWHULWRLRIDPGpHMX KXQHDQDOIYBIBHYV
FRQVLGFUDQYWREGD\FRPPKQ UpDOLWPRFDOHQFOXDQMNV
VLPSOUKSSRIKWLTEHLOQWHUYHQWL@RMPLTXHBWM XUEDQLV IDWWVR Q
PDLWRPPHXQ HVSDRHQDPLTXH SUDWLRQFLHBINVHVR GOV
V W U X FSADXGJHY Q W H U DFRWAWLRAH[HVSRSXODWLRQV
HQWUHDFWHXUSDWLDXYRFLDX[s ® SDUWLFLGBWDIERH X UVHV
PFRQRPLTXHV HW LQVWLWXW L FRQIGIWV¥ W HYL W HVB OMNFH V
&RQWUDLDMNPHSGWRFACDNVLTXHWHFKQLOKBXW R WFIRXMWXPLqUHV
VRXYHYWFWRULHDIOBYPHQWpPHWWOHWRPPXQDXOWND RQW
O 1D S S WRHAKWHL IWMRW . DEOpHY L\ H SOHLQHPHRSMLTX®VQVOHYV
DUW L BEXOMHQL FRHK p UKDFWEBVHPEOSHJRFHVVXV GH GpFLVLRQ
GHWVWRPSRVDQGWWMUULDNRGUWH « ODFRKpUHQ@SBWLDOH¥KRL]
JDUDQOMBHUWLQEQEFHUDE HOL W pGILPSOD GWOWRNMGDW LIQpV
OYHIILFDFLWpP GHV LQWHUYHQVDLYRI@WHERFXPH@MB\WODQLILFDWL
(O CSHH U PBIMOG/HG p SD VVHOXR JLTXHVH[LVWD GHWW OHV G\QDPLTXHYV
GIDPpQDJHPRIPMWSRIMVILQVFULGMH[SDQVLRQ XUEDLQH
GDQVQI LVLIFOREBBWHWUXFW X {QDMRRID FHBQWHRNOBODQLILFDWL
W H U U L WIRQ\E Bl @/8\HHU V' S H R\M AN H UULLLDVERY p SUHIHPGINVH Q IROBH U
IDOR®HIDLWHH SRWHG HBULQFL IV OIGWMPMG pFLVLBEV p G X LOMHV
IRQGDPHQWDX[ j VDYRLU ULV T®MNVFIGHS URMH®HDYRULVHU
e OWUDQVY HHYVRWHNY HQMALRQKN PHLOOHSKS URS UL IBMMVRQ
DFWLR@YDMRQoXBWPDQLqUHQWHUYHQWLRQV SDU OHV DFWF
LQWpJUpH HQ WHQDQW FRPSWH GHYV

ORQXPHQW GH OD FRORPEH

GQDMRXYPO :@ | 0DJDJLQH G LQIRUPDWLRQ VXU Of$PpQDJHPHQW &XJIHAUVK!



YDNDU 62 * 2 5 ' RWIHU  $P «QDJHP HQV
ICRSTORNVECEL VPGV GX /HULVRILH DX 0 D@

A <« YROXMVIRQ HWIRI LT XHV

/ LQVWLW XW LR G@DAD K DWWLLR® GH OD 'LYLVLREQWUDW«JLH
G DP«QDJHBXYWUULMNRDOE G $P«QDJHBKHN UL W RAHIGH
«W®@HUXGWKQR@GURFHWWROXWID 'LUHFWLRQ 1DWLRQDOH GX 3
DXSOD@VWLW XNERDRHOVKX L /D FU«DWGEREHWWMLV LRQ BIL W
OH VRXV WHQGHQW LQW « DUBILP HQ VWR@WDJIHPBEW
7HUUL S B QWRK R G[HS U R MH\B/H
$SHUOX VXU O «YROXWLR QOGHI@ 5 DRLWANRRIGCHOWMY UL VLR Q
G $P«QDJHPHQW GX 7HUULWRKIULB X\WH BB®&HY H QELWX | I LMD QW H
$XODCFIRPPIBDQO/BOXSOHWD\V PHVXURXH ODSURE O «P DWLX X H
DIULFDLON XVDWW H QIESIUHP YD G«V«TXLOMEHIHI L WHRW IGTHO O D
GHX[L2BMHUPRQGLDOH SRXUSURVSHRWLYWBL WRHS RIYOR YWH F
YRLWH GHVVL@HIMW RQWRXGH DEFTXLWW« O 2UGRQQDPQFH
O $P«QDJHBMNDHW UL WRIQUH G«U«3 50 GX VHSWHPEUH
FRPPHKQMSROLWIOREDYNXP«ISRUWDBW<DWLRKY OD OLVVLRQ
SDOHYRXYRSXNEO KHWSWH. GH G $P«QDJHRHKOMUULWRIQUHD FUH
FRQVFLHQWHWLOL «HDX FRQVWDW¥F U«DWGER@MWW U XF 8 XG H¢H
G LQ«JDOLWHMY G«YHORSSHRH®RKQDJIHBMNIHN UL WPWIWD F K « H
GLVSDUWLAWkRQDIXHYQWUDLQDXH@MDLVWESHHO (TXLSHPBEW
GHYQ«JDBLURIRQGHYRQGLWLR @GP «QDJIJHPBEW7HUULWRLHWH
GH YLHHQWUMHVKDELWDGQGWV O (QYLURQQHPHQW HW GH O 8UE
GLII«UHGRHW HEK LYWHQVLEB®H®D XBW W H Q G UHY HIFB U « D WELR Q
GLIILFLOHPHQW DFFHSWDEOBNQLVVEG3BDHQEBHO $P«QDJHPHQW
$X0DOH.GS D UW L FoXHO LIHQJG « S H Q GEDXQ7AHHU U L WIRQ\U\M LSDXR H « FUH W
MXVTX ¢O DY2QHPH@M OD 1r 3 506X PDL SRUWDQW
G«FHQWUDOLUDWIXRYWLR® QRPLQDWLRKEYY PHPEUHVGX
O $P«QDJHBNTHV ULVWQRAWBR W *RXYHUQH PHRXW RLODFU«DWLRQ
DERUGHHAD QLaVUSI«FLI LXMW DL® XPHUYER WHHDO$P«QDIHPHQW
LOQW«J U« ®DVWUDWXORHEDOM GX/HUULVERHDWQNVAH DLUHFWLRQ
G«YHORSSBNHM\W ULMEBFKDUJHDWLRQOEMHH O $P«QDJHP IBYW
SDUGHVSODQVXLQTXHQQ®K[7HUULWRWEH ««&D0O 2UGRQQDQFH
G«YHORSSHPHQW 1r 350 GX PDUV
'DQWHNQQ«HV OR«FHVGHWVRE ,0 IDXW HSHQGDIRWHIUXH OD
SULMEBFRPSVBHHDOR/S «FLILGNHG « FHQW U D ODXDOWIORQX Q HF R
ODTXHVWLRHO $P«QDJIJHPEQWGPLQLVWUGBKVICR QNDHW GHV
7HUULWR LS RV « H/HV SODQW RO OHFWHULUW YWR UD M@ HY J H U
TXLQTXHQQOXDPLH@MY HQX3WH O H&R O O H F W HYULUA MWRRIALD® H V
VLPSO$RUWHIHBHSORW M D DD FWHKRSYRUWBBW VY L O & XLV
V HWW D GYOLOWB U«DWILWQDYHHU® (WDW WUDQVI«@BR PLVVLRQ
'«FUHW 1r 3* 50 GX MXBGQ$P«QDJIJHPHQW GX 7HUULWRLU}

GQDNJRXYPO :@ 0DJDJLQH G LQIRUPDWLRQ VXU Of$PpQDJHPHQW &XJIHAUVK!



68,7( $P «QDIHP HOWGX

/HULVRULH DX 0 DQ
« YROMRQ HAMBRJ LT XHV

&HSHQGOQWRWVHOMRLYVVLRGYDJQRVMLELIVMRLI B HQ
G «ODERUWDNMRYHQXYUBHODRQ]H ]JRQHDJUR «FRORBIM XHV
3ROLWLJDXWLRQDMGX 6FK«PDTXDUDQWH QHRQHKRPRJ2QHYV
1IDWLRQDO G $P«QDJHPHQW &G0D F N®HY HWRILLIRIOWR Q HVX D H
FRUUHVSRQSIDHVQWUFHPHDXY
JRJLTXHV TXL VRXV WHQGLHPQW/HNDULWRVLGPHYLVWUDWLY
VWUDW«JILH G $P«QDJHPISQWVERMERWHQWSDR & WKV R X
7HUULWRLUH DX ODOKRPRJ2QHVVH SU-WDQWX
/ RUJDQLVDWRIFR® « FRQR PGX XG Y HOR S S 6P BIRMWLYFLRIDARP LT X H V
WHUULMRDWE «YROBXJUGHVVS«FLILTXHVY DJURSROHV
ORJLTNMGHWEMHFBSRXWVXLYLV
3RXO DP«QDJHPHRWHUULGHRLUH
O0DODRSWsR XXQHWRPELQQGHKN
ORJLTXHRQDOHVHFWRULH®WOH
WHUULWRULDOH

/ID ORJLTXH JRQDOH
(OWHQY RO L VW L (GH\R.QRHE/H
SDUWLFXORXHGE KDQGLFXSV
FRPSHQVHU
$ FHWIIHWXWHVHUU L®BIRODJAHL
GHSXDVYWVFRORQLVOWYRQH®H
G«YHORSS HRREMWOWE U « « BYLQH
VHUYOLHEHVRL@\RQRP L TXHO/D
P«WURSK GBRWQVAHKO PRQRIILFH
GXILIHDkWKU«@GHSXLVY SRXU
onviworoony onv 1 o6 TR
UDYLWDLOOHU OHV LQGXV WS SREENaE DI
SDOWXLWOOKWWUDQVIRHR® «H /ID ORJLTXH VHFWRULHOO
]JRQH GH SURGXFWLRQ GX ULKIO@MHORQJIW HPA\S/I® R JL TOHBO XV
$0 LQG«SH@W OGBS XEOLGXHGRPLOQD®MNWEVBR QG X&EMMHFWLRQV
ODORHWWRH L DXMWSR XUV XA RXHBG $P«QDIJHPHBWG « YHORSSHPHQW
OBHVRGKED «FROQRPMALRDPOPODHGX7HUULWRLDOGCLO AHHQY R IOD
DERXWQDIFU«DWLRYR QH&O0'7 GLVWULEXWLR@QIUDVWUXHWXUHYV
RIILAH.]2+91 DLQVKHOHMRQHVG «TXLSHPHWSM¥LILTXHXW OH
LQGXVWUILGHO O DWDNRW GH WHUULWRMWIHRDWGHVDFWHXUYV

'LDODNRURERXJRX HWF VHFWRVKBABY VEHIHVH XREMHFWLIV
'‘DQV FHWWH P-PH ORJLTXH HVQ IR XWIX®GWH GGHH SODQLILFDWLRQ

GQDMRXYPO :@ 0DJDJLQH G LQIRUPDWLRQ VXU Of$PpQDJHPHQW &XJIHAUVK!



68,7( $P «QDIHP HOWGX

/HULVRULH DX 0 DQ
« YROMRQ HAMBRJ LT XHV

DSSURNKBIS S D UEHDKHF ROV G« YHORS S HIRH QRGO R F THW
FH TX RODSSHOB® SURVSHFWRHDK[&ROOHF WHULWWRDLDOH
O DWWEGWSRIPSLVWHOFRKHUFKPMDLWUG\RXYUBH® $P«QDJHPHQW
SOXWIWSSRUWGIM/ROXWDRIQ GX 7THUULWRMHARQG BkWRUPDLV
VDWLVMQEHVRIRHGHY LOQVFUGDEVXQH DSSURFHIDW «J UKW
GDQXQHG«PDUFKBH SURVSHFVBILRYSHFWLYH
WHUULWRULDWXULVWH QGDQW

ORQIJWHP®W G«SORLHP QW
LQIUDVWUXF RO DHHWH\WQLWDLUHYV

R E «LF H WOARH L HXBIX M R X WU G 8KQX

HVGH - P HS R XM HF WEIBOUKDELW D W

OHWRIHP MRFYDEWUDQVGRUW

O «QHUJLH GH OD FXOWXUH GX VSRUW HWF

$ FHWIIHMWOD X@/RWFHXUHD D RJILT X H

VHFWR QLH®WOWD YR U BIEOORL V H

HQ XYUHGH O DSSURE®W«JU «
SHUPHWDO[@WW HBSUMQW «QH MU

DFW LR®INQ\W HFD G UBO R E 05

G«YHORS S HRPH\@M U U L WHR\GUHH V
SUHQGHOQARP S VORNQW HUD FWLRQV
OHMQWHUG«SHE Q NQIAFWHX UV
TXLVRQWQGLVSHQVSROBO/D

FRQ VW U>XGF WQRAQU D W4 DLLFHIBA-H

G«YHORSSHPHQW

/ID ORJLTXH WHUULWR D O

G«FHQW UD GHWMHI RTXH Y R L 7HUULWRLUH 618%]
X QG « FR XS BXW H U U LQ\CRAZ URIQD O
GHVHQWLVORFDOHWU«IJLRQDOHYV &RQFOXVLRQ

&ROOHFWIWHWWYVWRURBRWRXURXWSURFHV\GWG«YHORSSHPHQV
GHVTXHMWRQVW QXMW UDW«DIHVLRGBRWD YLDELGIMNR Q

G DP«QDJHMWOMG «YHORSSHRHQWDFGWR&W LQVF GIDUHK Q H

G XW H U U L \\CROERRKD V W O\BDXR-) L T X\HW U D WXDIWH R G 5@ K Q D J H RaHQ W
GRPLQDGMOYWUDWXEAAK «PD7HUULWRLUGFK«PD 1DWLRQDO
IDWLR® B3O «QDJHRGNIJWUULWRLBPI«QDJIHPER WH U ULWR\DJGHW
61$7 &HWWMHRILTXHH IRQGHSRXSULQF IGIHNH F WOH X TXH VDD
GDYDQWIVXU OHVWK«RULBY VROLGDULW« WHUULWRULDOH
G«YHORSSHPHQW HQGRJ2QH

GQDMRXYPO :@ 0DJDJLQH G LQIRUPDWLRQ VXU Of$PpQDJHPHQW &XJIHAUVK!



$QP DVD6S0 §. ( ''266,(5 /DFDURIWSKIH
G Ee ORIV ol DX VHUYLFH GH Gb P «ODIJHP HO

&DURJLDSKIH GX 7HUUVRULH
8Q RXWLO HIILFDFH GIDOGBJUOBXOWOXH EDQLROWLRQ
GpFLVLRQ OfLPSODQGMD % LRV W B MKW N Q WV

BHOR@EpILQLWIVRGHIHOBROLWLDX&WIGH VW L QIIKMWSD ARS/RV p V
IDWLRGB®Mp QDIHEKTHN UL W RDUHLV T XOHDW X BMDX[FRQWUDLQW F
OT$PpQDJIBKHOW L AFRRQ VWLV XH)YLURQQHPHQWDOHYV
HQVHPE®HGpFLVLRBYDFW HRQ D WL OO KB UW R JUDSWKR IE\D
GTLQWH U YS-ROOU MRHIWHIF K QL T X3 W LD OGHNGR RQpHW DWLVWLTX
Y RO R Q W WIRWH\H UYALPHMDW V X U W F W R U HNRDQUNIWIK Y P D WR. M X HD W
XQHUpSDUWKWURRQLHXVEBD XQWHFWODGWE L pSDUVBHYDR Q
SRSXODGMDEWLYERQRPLEGXNVSRSXODWIHRQL QIUDVWUXGWXUHV
PTXLSHPHEBHW QIUD VW U&KRQ XMHUY VRR-AL BXED VHVE HD FW LY LW pV
REMHFWVWGH SURPRXYRIQU pFRQRPLTWHYIO HW H U U L V& R MUMH
GpYHORS SHPHQWEWPHH V SSDFEHW HS U p V H QW B WHPBI@HQP Y LGHQ F H
HQ WHQDBRPSWEHHVFRQWUDLQMBHY S DV & IVW\HDEHING p J D GIHW p V
QDWXUHOOHV HW DQWKURSLGXHNWORSSHPOMWQWHIVGLIIpUHQWH V
$LQOYS$SPPQDJIBRKHUW LWHRQYRIGHILRQV
V\VWpPDWLTjX 6 BHRQWGRI® VS DFH
OLHXARQQDWMWWSDFRPSUHQGUH

VHV G\QDPLTXHW LGHQW IMHN U

SRWHQWLOBYWHY QBIQRWEH V

FRQGLWYRBY W WRMR L VBIHT X H
GpYHORSSHRHG®WWDQVFHWWH

SHUV SHFWHOYIFDUW R J UDFFKLIH

XQH SODFH FHQWUDOH

/ID FDUWRJUDSKLH XQ RXWLO GH

FROQDLVVDQFH HW GH G L Duh@sRaval
WHUULWRLUH &DUWH GHV VRFL«W«V [

PLHXARQ Q D®WHH U IOMRIMRK W H V

VHVGLPHQVLI*RIGQ¥WX[FDUWH® 8Q LQVWUXPHQW HIILEDFH G
GHYLHS®RW VL EIH G H Q WM GHHU GpFLVLRQ
UHSUpVBENVDHIWDFWpUSKWLTXHWY GHXOH BRQ QD L VG INGIFH LOMR L U H
GIXQGHVSDFH UHOLKVGURJUDSKDHW R J UFIIRSXUW.@WXpH L WRXEWD HO
UHVVR X QBRWX U HROFGFK\S D VBIHR/QG 1 D Lj GOIB p F L VS RXUHNF W HE M V
WHUUHV RX HQFRUH UHVVRXOF$pBQIHPXQW GX 7THUULWRLU
(OOHDFLORLIWHDO HP HJIWQD GHAH/HVD QD O\WBIWWRJUD S KUPHNWW H QV

SRWHQWH\BGE FWR QW U MIBDMWXHM G ORIV L HOH¥WHKR LG TLP S O D QGAHDW L R Q
GX WHUULWRLUH /HV JRQHV pDXIRSHAEOHNV] HW LQIUDVWUXFW

GQDNJRXYPO :@ 0DJDJLQH G LQIRUPDWLRQ VXU Of$PpQDJHPHQW &XJIHAUVK!



68,7( / DFDU/RIWDSKLH DX
VHUYLEH GH G5 P «QDIHP HOWG)

7 HUWVRLLH

SODQDHYQUY)Y HVWLVYXPOH WY GHNVNQWHUY HQ@ WO R@PBRMAD P -HHOQ W
PLHXYpSDOWMNHWVVRXWHEGR®EA Y PDWL@EIHDFPPMLQIUDVWUBHWXUH

EHVRLQV GHV SRSXODWLRQVGpYHORSSHPHBORQRPLTXRX
$XODOQAHWD UGB HM RFFXSHIWRRYGTRFFXSOWWRQM OBWMUPHWWHQV
HWHVHVVRMXUABERQWUWEDRH @ JD O H PGHD MV X DHHIF D UVQWOHV
H[HPSOH OD SODQLILFDBWYR® VX COMDMWHE®XWp V X CREDWHD X V
DPpQDJHPBQUWV¥BDEOMPRQBH DILQ GTRULHQ@OHWDMXVWHPHQW
O721IGKHLIB WDQ GEXKWOHNDUWHM FHVVDLUHYV
FOLPDWHWRMNVURQQHPMHQWDWHQW
OHVXLGHODGpVHEUMNWNLIRMQUHY /HY FDUWHV WKpPDWLTXHV Gt
5pJLRQV VHSWHQWULRQDOHWSSURSULpPV GIDQDO\WH HW GH
*UKFHDX[ RXWL®RGHUQ IBH GHV GLVSDULWpYV
FDUWRJUDSIKMHD X[ V\VWgPHWYVFDUWHKpP D W LRTEFEXS HK@W
GILQIRUPDIRURQSKLE,XH OHVSODFIDUWLFXGCOIQOHWBROLWLTXH\
GPFLGHXUMLVSRVH@XMRXUGGHESPPpQDJIHPEQWHUULWRQOHYV
GILQIRUPBWpPRDWHND FWXDOLFRAVW LW HQWV BEWEOYQD O\VH
IDFLOIOIH@MWQLILWHWURYRYLBEBWMVHFWHEBHVGpYHORSSHPMQW
FDUVSHW P HWW B QWPG QM P X O HBUH U P H WOVHPGIW WHUOH Y L G H Q IV
GLIIpUNGWYD WFOWpQDJIHPWQ@NLVSDULWpPYV VSDWLDOHYV
GIDQWOFHLM S DEWME URMHMIW Y 4 X TLOTDILGVHVD QWRTpGXFDWLRQ
HVSDFHV FRQFHUQpV G 1D J UL F BOMXDP\RKE § BVF B XV
(QFHVHQUFDUWRJUFIRSREKBL VHUY IGHED VIO HVD UWHNWPDWLTXHV
XQHBRXYHUQDQEFEHLWERMVLIDEGBEFRITUHQWH YLVLRQQWK pW HTWK H
SOXWDWLRQGHQWRDIDXPGDSVWXH IDFLOHPHQSMRLWOBUWpPDOLWpV
UpDOLWpV ORFDOHV W H U U L W R QD FO\D WED@W L& H
GpFLVLRPODLUWEVDYHXGTXQ
/D FDUWRJUDSKLH DX F°XWGEXHORYSHPHQW SOXV pTXLOLE
DYDOXDWLRQ GHV DFWLRQWHMWDQXHOPRRPBDPDNR
GI$PpPQDIJHPHQW GX 7HUUIDNRWBUNDWRXKpJRXOBDUWRJIUDSKL
/IDFDUWRJUDRSHHLBO HPXQUYOHXUEDLBRQW U LEMHOHPHQW D
LPSRUWD QW XLNW® JpYDQGEBW ISR DQLILEBWLRI® VW UXREXWKLLGHIH V
SROLWHVKHRMGY$EW p QD JIJHEX QGWH VUpPVHDE{DVVDLQ L HWERHQ W
7HUULWRLUH PTXLSHPHOMWBOLFIVFH] XQH
(OCSHH UPGIMMRPSDONUWXMBWXKRR®UEDQLVDWLRQ UDSLGH
WHUUDWBRBMAS UGW L VG XY UH
GIXDQAWRRRIXSYURMHWYROXWLRQV/D FDUWRJUDSKLH XQ PHLO«
REVHUSHKXY BDQQY¥WIWDH DO\GHHVPR\HQ GIDVVXUHU OD VXUYHLOC
PDQLqQUH YLVXHOOH HW REMHFWNYHAXULWp GH QRV WHUULWR
/HV FDUWHYVY IDFLOLWHQW O %X DO ®DWQ RIQP B H @ VHLIWHWE/X W H U L

GQDNJRXYPO :@ 0DJDJLQH G LQIRUPDWLRQ VXU Of$PpQDJHPHQW &XJIHAUVK!



68,7( / DFDU/RIWDSKLH DX
VHUYLEH GH G5 P «QDIHP HOWG)

7 HUWVRLLH

GLYHWHMUPLERW XDIHDWMIDOHY pWDWLTXHV
GplLWpFXULWMQUGHQWLYSHQVDEDHN GIHYFL QIR UPIRVURGKLTXH
XQHARQ QDL VSADFHNIH W XDOHV GH YL FBWO R QHQMNXWUDWpPJLTX|
OTHVSDPFWLRRQ@FEHFRQWHOWHPDMHERXUHQIRWDBUpVHGHH
FDUWRJUDSRDWRRQVHXOHPHDMW WP WO LA DRXY HU QDHUFHL W R U L L
FRPPHXQ RXWG®S$PpQDJIHBKQWWRXW BDEWURWGMYWDELOGXDWLR
7HUULWPROLWEHIDOHPARMPHKQ SD\V

LQVWUXPWQWW pGIHTV Y HL O ODQWKIDF R Q W HP[DWUHT 6D M Q HR U W H
WHUULWRULDOH HW GYDSSXIEyRIDVVPEREWPRPUDSKLTXBH
/HWHFKQR ORIV SNWQB®PHI HVXUEDQLVDMWAFR@pUEBHY GplLV

VD W H O GIVVHIXA V N ISHT Y. Q | R U P DHVMLYRLQU R Q Q H P HIQRWLDVX/[BIQWE\H V
JpRJIJUDSKIHYPHWIKHIRY UG KMQMHXVpFXULWDRDMNXUWDD

VXL YQTH Y R GBEMIVB® FGIM. G H Q WD URMR J W S RS B X M R X URGRIAKPH.
OHVRQHYXOQpUDHRMGH/PLHX[ XQRXWIQ®BLVSHQWDEPH QDIHPHQV
VXUY HLIO®EIWY R QW DROGAUH¥LOKMWVHUULWRLUH

GIDFFqV (QSHUPHW\Q B & WO OFFRQGIDLVVDQFI
'DQWOH\WILR&®EHQWWHKLRUGX GHVHVSDFHWQHSODQLILFDOXM Q
ODOL OHV RXWLCADUWRJUD S Kl TIXFHXFRM X LYILI R X GHIB[F W LAGRH V
FRQWULE XOHMQWD®NWHR XORBLHJVGPpYHORSSBPOMWMIXYNUYHLOODQH
FLUFXOBGMIRRQHOHP REL OW®/BYV DFFUGXNV H U U LIMCRARIGHW Ui LE G H

HV S DFIHM E O HFHR@W U {\ORXYHQWVWLEQX\GXUDE@RXLWDEW®WH
H[SORSDNW R X DHNP pWHUUR U IPFRMBVHQWH GHVY WHUULWRLUHV
HWOHWPpPVHDKJLPLQHMFDUWHW GHGHVDGLPHQWRBKQLOXH
IDFLOLWHQ@WRD SODQLILFOMM. RQUWRJUBBRIVN IGYX R U P XQV
LQWHU Y HODIVRIUR. GG W B B/ RIW L R WDXEVINOU D W IXVTEKBY G KH

GH VPpFXULVDHMW.RQH PHLOOH®BWYMHORSSHBHQMW JRXYHUQDQFH
FRRUGLQDWLRQ HQWUH OHV VEHUIP UWR WIVDDFHWHMW BV OD VpF X!

&DUWH GHV JLVHPHQWYV PLQL

ODJD]LQH G LQIRUPDWLRQ VXU OT$PpQDJHPHQW &XJIHA U WMX

GQJNJRXYPO




%DP E\ —7285( ' 266,(5 / HP DUINHMQJ

OO ol VAULVRUDO XQ GIYLHUMADILT XH
) RUP DARQ HW SRXUQO«P HWHQFH GHV

LRSS & RAHIFVIYLVAV VIHULLVRUD®V DX 0 DA

-~ OTqGHODIOREDOLMD/@HEBD ¢« OBRVLWLRQ®GKRBMMGHQWLWp
UpJLRQDOLAURIARG@KWHUULWRLUBRKMW MY L QJ X O'LXGG HI | p U HEHF L H
QH VRQWOXWGH VLPSOHVSDFHV WHUUGWBXWHH{V.D\HBRUW H
JPRJUDSKRERMEFRLQLVWIOBRQW G HQWWpHH O RBHW GHVIOX]
GHYH@WHAND FWHRRRSpWLEDIWW PLJUDWRLBHNDVWRHJIJUHQLHU
HQWLGBNOHDOHQJD IPD QXQ DJULFROH GX 0DOL
SURFHDPEVWGHXHIRQGEWIRQ@ / DFWLRQ FROPREMAIMMHU OHV
YDORULGHIWHBRWHQWQBEDWHVDXWRULWpPY ORFDOHV OH VHF
XQHSLVFLS/OLMSFRPPKQRXWLO VRFLPpWpP FLYLOH HW OHV GLD)\
LQGLVSHQVDBJHBPpQDIHRHQW G XQ UpFLW FRPPXQ
7HUULWRLBBUNHWLQJ WHUULWRULDO

/IRLG rWYGNLPSWHDQVSRHW LRGP DUNHWLBU U L WP RDIDQ

W H F K Q STXEH\L F IGW/OHFOMBYXLUDH SRXU YDORULVHU OHV ULFKHVVH
PDUNHWLHUU L MNRW QP®pPDUFKH 0DOGLVSRVKGDW UL PR LXWH
VWUDW FXILXHD FF U RY W WHV U DB WAKH WHFHH S W L R POH.OWRK Y HQ W
G XOVSDFFRPPXQAFHUF®ULRQIUDIJPHAWIPQV XIILVDPBPBAWLV p
SRXU DWW GHNWYHVWLV\GHPHQ WFK QOOH RIQBLMW HUQDWLRQDO
WDOHGMAW R X ULPWIHYX VSR XUP D UN HWLHWU LRV RUKPHIU L GOIH
UHQIR WEH.W UNMD DGKpGLREAY OHFWXUH SRXU VWUXFWXUHU FH
SURSUHV KDELWDQWYV

3RXUOD 'LUHFWHRQFKDUJBH /TDJUR EXVLIQMOVHNVLOLQqUHYV
OT$PPQDIJHBNQWUULWRLUSUH G H[FHOOHQFWHYLISULRULWDLU}
O 1 H QH/NHAXO D LXIW L ORI X WSLRX USR X UO fpPHUJH@FRIQRP LT & N
FRUULIOHNGLVSDUVWPWLIHWHWD OL
WUDQVIRORMUSpPFLILFGMW @RV

WHUULMRXK GHYHDLGH pULWDEOHYV

PRWHXUV GH GpYHORSSHPHQW GXUDEOH

AXTHQWHQGRQSD@PRXNMHWLQJ
WHUULWRULDO *
/H PDUNHWLHQUU L SHRUWHDGY I L Q L U
FRPPA HIIRRIONERMDIORULEBWLRQ
DWRXGNVXQH U U LDVWFSLUWGIHF LE O H V
SUpPFLVHV ,0 UHSRVH VXU XQH WULSOH ORJLTXH
. OI-GLDJQRVWFRFSUH(Q)GLLG—H
GXWHUULWRRUKGRF X P HQ WHHY
VR@LVWRHWH VVRXQIPMX U H/DO6 pM RBG LN DRYRPR QG H 21ILFH
HW KXPDLQHV « GX 1LJHU 6pJRX OQH GRLYHQW S

GQDNJRXYPO :@ | 0DJDJLQH G LQIRUPDWLRQ VXU Of$PpQDJHPHQW &XJIHA U WMX



68,7( /HP DUNHVQJ VIAULVIRUDO
XQ GIYIHUMWUDW I LT XH SRXU

O«P HU HQFH GHV &RMHFY LWV
VAULLVRUD®V DX 0 DQ

VHXOHBHRS XHOEHRLYMQOIMWM HULHQ XH OHWRXULVULEMHUQDWLR (
OHXWRGXFWLRDUNHWHUULVWVWRQIQDEG VYN WD WRLIRIMPNWFRQWH[WH
SHUPGINY p Y HO RESHSIHOLE @ X D O LW\ X U L VOHIMRHK U L § B W L RHRQAND @
LOQGLFDMWRRQISKLTOHIVP OGH YD OR U LS BSWDIVRQL LR IP@NV p O HWVO
OPDQJIXHXODORXGHO pFKD®HRWBIQLIHVWDXWWQGHDOW BV D QW W
%DQGLDJDUD O HWL WKHLY W R WGLHHH Y R®H8 p J R X
9D OR UMW H U URM WHUMHQ LVBHHVORSWEDR « UHVWIBGIWOHYLHUV
WUDQV IR UBBWX VRQSIVHRY OIS X LVV D EWDN U N H WIHQU LMLFGHL D O
JRQHBW pFROWGHX L DQIMSHUWHYLQ Y FDQWPHBRHIHMVY SDFMWNJ DYHUV
SRVW UpFROWH GHV SODWH IR GRH VW DHW G H V
PYPQHPHQWY FLEOpPV
/HV FRUULGRBVLVWLHXHYV
PLQLHGMOHYLHBRQVROSBXW
OD VRXYHUDLQHWDP pFRQRPLTXH GX 0DOL
/HV 5pJLRQ@MH .D\HV 6LNDVHMR/
%RXIJRXQYWPULWDEKSEHVPLQLHUV
SRVVqGH@WSRWHQWLHWWUDFWLYLWp
LPPHQVISRXU OHV VRXV WUDLWDQWYV
LQGXVWAH.ROUNHWAIQUULWRWULDO
FRQVEWYWEA KUPFRV\VWqPH DLUHYV
LQIUDVW UIDXFEM X WA XEB \G °x
TXD O LORHDHOWI D FL OGW QW W D CREREER =
SRXWUDQVIRPUPHWH W WPRHMLYH 4XHOBpPILYVSpPFLILTYXRQW
GpYHORSSHPHQW GXUDEOH UHOHSBOW®RDUNHWULRQUULWRULDO
oDOL
$SSOLDHMHDUNHWIHQIU LWKR D OD O
H[LJBBHSUHQEBQAHRPSWRVYpPDOLWpV
VSPpFLILTXHV
e OBpPIYpFXULWDRDHVLOLHQFH
OWDUNHWHRRISWWDV T XD
UpDOLBRIMDORUILMIHVLOLHQFH
'DQOH\WILREEHQ WML R UG

OFRPPXQLFD\WURQ\ERUM OH

OLQH ¢ FLHO RXYH IRFDOV X8I WD E L O IOWDHWL R QU
/HFDSLWROWXWAPFRQRPLHGHVHUYMRALBHEDVHWHYV
FUpDWLYHVDWRXWWHWWHB PLFUR RSSRPRARK@RRMIBR N Y

HIHUJXSRXYHQGOWGHVWLQDWLREGRORRHULDIM¥HHQYHVWLVVHX
0DOL HW YDORULVHU QRV WDORBWRX[ HW KXPDQLWDLUHV

GQDMRXYPO :@ | 0DJDJLQH G LQIRUPDWLRQ VXU Of$PpQDJHPHQW &XJIHA U WMX



68,7( /HP DUNHVQJ VIAULVIRUDO
XQ GIYLHUMWADW I LT XH SRXU

O«P HU HQFH GHV &RMHFY LWV
VAULLVRUD®V DX 0 DQ

e OfLPSOLF®NDIR@YVSRUDHVIRUP D V& HBE W HXRIMDXIH I O XMV
ODOLBEV H[W pWREWSW HP LHGNVHUY MWAHRK Q [ DBHW KRGRORJL
FRQVRPPDWHWYXWED VVDGHXGE MW DUNHWHYU LWJR O LIDAD ERUD W L
QRWH U U L WHPLDUHNH WHQU L WERHMR B W IGBGN OD QL IL FBW DRV JL T X F
G R VWD G U HBMWWUHHF WHIR X[QW Q QRWDPPHQW 6FKpPD5pJLRQDO
DSSXIRFLERQVWURFAHRW UGB \BPpQDIHPHBWUGWRLUH 65%$7
GHVDQWMH RUDJMV PDLSRXU
OHXUSURSRVHIHV SURGXLWYV
G LQYHVWLVORPBXR)HQWDEOHV
JRQHV G DFWLYIpWRQRPLTXHYV
UpJLRQDOHYV REOLJDWLRQV ORFDOHV

e« O DUWLFXPOQWUWUROWBWOHYV
&ROOHFWAMUWpW R ODDEH V
MR XIQU {GGHHDFLOLMW\EWB XD QW
GH OD FRKpUHGQHW LR Q/MO H
PDUNHWHQU LO\HB B ISl U p H

1IRUGH LG X& HQ WUHHLI\N G XV ODP«WKRGRO®R XIGDERUOG W
GX 6XG 6FK«PD G $P«QDJHPHQW (

/JHVJUDQ®YH\GILQWHUYEBWLR® VWUXFWXUGWLRQPDJH
OD'1$7 HQPDWLGBGHPDUNHWLQJ5pJLRQD G ILQLGAWKRE HQWLWp
WHUULWRULDO IRUWSRXWFEKDTXWHUULWIRIQUH
3RXBESpUDWLREDWOHRBUMHW G DWWHWAYHVWLVWH R MBH U
O LQVEXUDH O HAHIWSROLWLTXBYYHORSSORFEWKDUPRQLVHU
SXEOLTXBIVM7 DVWUXFPWRG@EPDQ O DPpQDJHKNQMGOMHUULWRLU
G DFWLRQ DXWRXU GH TXDWUHDYHFN PDMRRPBXQLFDWLRQ LQV
e OD SURGXFWIRD &RQWHQXYV

S3URPRWLRQQHOWDOLVIBMLRQ

PDJD]LQHYHPSOH5pJLRGH

.D\HVR X O L MRFRRX IB\R XALH W W U H

HQOXP L g@HIR S SR UW X-NOMpN

DWRXWRXULVWEX@WWXUH®OHV

PFRQRPLDXBVENVQYHVWLVVHXUV

GHV WRXULVWBWLR Q DKW

LOQWHUQDWLRQDX] 21ILEH 5L]
e« OH UHQIRUFHPHQW GHV & g% .

GQDMRXYPO :@ ODJD]LQH G LQIRUPDWLRQ VXU OT$PpQDJIJHPHQW &XJHKH U UMX



e« ODYDORULVDAMHMBQOHVWGH OJRXWXLBHUPHGH SDVVHUXQ
FURLVVDQF$SXWHFKQETERDPPpQDJHPIHIQWVUXERXSXUHPHQW
DX[FHQWUKYDXWDX[YLOOBGPLQLVWUIW pQ D JH FOHQWMM
VHFERQG IHWLH)W H U P p GSLFOX WHH@WUHSUHQHXULDO
DPpPOLRUHIHXU FRPSpWLWBRXWPSSHIDLS$7 D UpDOERXUDQW
PRGHUQLWHIXUYQIUDVWUXFWXUWABJID]LRRQVIOIP®PUNHWLQJ
PFRQRPLTXAWUHQIR UPHX UV H U U LOVHROWBLIIQ RIXH. D\HVOLHQ
DWWUDFWLYLWp JOREDOH

FHFIR Q VWOLHW X H

. $PpQDJHU F HVW YDOR Wp/EHENK ¥ ULXHCD/ pWHQDB @RV

(QILROD X G WRWIHKUD IDPpQDJIJHMKOWHY 5pJLRQV GX 0DOL

GXWHUUPWBHUWINMHOLPSWHY (Q GRQQDPWKDTXAROOHFWLYLW

WUDGHWURX\RKVGPpOLPEMMQHVWHUULWRHRPROMQBGHIRUPXOHU

VXMQHWDUWW DIEMGERQQGHDD VRQLGHQWHWGH YD OR U LWH\W

YDOK¥WKDTXHORPHWWHPIQ RWUBWRX@®/ML$7 UpDIILWANLVLRQ

QDWLRQ IDLUBHVWHUULWRDOHM GWHV

/HPDUNHWHQU IL\@ R ESUIDDQP LVH HV SDFGINY LM LD E OFHRWP S p W LHMWL | V

HQ °XYUHsHOD3ROLWLDMWHRQDPBBLGDLEFWSEDEOHMM SRUWHU

G $PpQDJHPHQW GX 7THUULWRIPAHBISIQFHHV®X 0DOL GH GHPDI

ODJD]LQH G LQIRUPDWLRQ VXU OT$PpQDJIJHPHQW &XJ KA U UMX

GQJN]RXYPO




' NEUCD 92" -
&KH GX YXUHDX G$FRXHO
GH' RFXP HQWMRQ HW
G-QIRWP DA XH

/ $PpQDJHPGIIWUULWRQVHVWGHEDV K\HG R Q Q [H\P p U L T&HHWD
RUJDQIpPVHUSHBpYHORS $IWSDAHFLOLWH OHXU H[SORLWDWLRQ
SRXDPpOLRHNRQGLVEHRIQYHY /HVRXWLQVRUP DWLHXMHYWEH Q W
SRSXODWHROFOMWGXFWHRFERO O HAVBHGBHO HEWRUPDWHRQV
LQpJD QpWipRQGDVD BV R P R\E LR@V W R FONHBIR Q Q BHD Q L /R X ULV pH
GPpYHORSSHBKQME GHKMRXUG &MAUD HWHDFW X O BUAYIRRW PDWLR Q\
O LQIR U PNRXXRX HOHV V H QDI WG H IDF L O IOWHRFB X[ GRQQpHYV
FH GRPDLQH W H U U L W/RING [DFOLHEVE X ¥ 8 R B HQ WL

/ LQIRUP BWUPSIFR O O HFWHWGH UQIRUP DMILIRGIMBE Up FLBR X U
DQDO\VRHRIG pOLNWYLVXDOQNWERP S U H QaHMp D O LGXPWVH U UHDW Q
GRQQ MWHW UL WRUADPLHMIVUH VIRULHQWHU OHV SROLWLTXHV SX|
GHGpPFLVHRIPpOLA DM VY GRI V

HVSDHFHWXWQRFpULVRHEINRQF /D FDUWRJUDSKLH HW O DQC
WUQXWLOFRXWI$SPpQDIHBHQW VSDWLDOH
7THUULWRLUH /HSULQHRLSEQOR U P DXWL TG B\QPV

O $PpQDJHRBXQM UU L WHRLWDHH
/D FROOHFWH HW OH WUDA\WWRFRBWQERYPDWIRRIQDSKLTXH
GRQQpPHY WHUULWRULD®,HVH\6,*SHUP HVGWHQREG SHWH
/D JHVWIGRRQGRQQPHIWAM® XGHV FDUWMNY p UL TX DY) D MYMB DFHV
SUHPLHYOHIHO LQIRUPBWRVXMG HF URLGH U p U HRDWWHAM R&H H V
O $PpPQDIJHPERWHUULWRHVHGRQQpPHY WHUULWRULDOHYV
LQIRUPDWLRQV JpRJUDSKLTMHS,* VHUYHQWHQWRHMIQH YV
GpPRJUDSKLTEFARQRPLTXHW IDYRUDBXHEpYHORS S HKRHEPWQ
HQYLURQQHPHQWDOHY VRQW HOQUFRIN\RYpHVGEBYWLHO | DQ

GQJN]RXYPO :@ ODJD]LQH G LQIRUPDWLRQ VXU OT$PpQDJIJHPHQW &XJ KA U UMX



LQI1UD VW UK[REW WDHKW WD O OHHY SURWH BWDRIDQYLUR QBWPAQ W
LPSDAFVQWLURQQHPMW®RFDHW SUPYHQWLRQ GHV ULVTXHV FOLFP
j IDFLOOWSHD QL IL BHWSURROM HW V
G DPpQDJHPHQW /H PDUNHWLQJ WHUULWRULD
FRPPXQLEDWLRQ
/| DLGH | OD SODQLILFDW L @ H\D J HOFIBI O W H U U L WIRQ V HV W H
SULVH GH GpFLVLRQ pJDOHPHHD XQHV S DIFW W U-DF W L |
/ LQIRUPD®H TR KW Up D O LGHMW] Y DO R WIHVBHRW H Q WpLFORGLR\PAMT X H V
VLPXODB/NRQWLVHQPXYUBHY DJULFR®HQLqQURX WRXULVWLTXF
SURMGBIWPpPQDIJHRHQIMUPEW / LQIRUP DRWODTHXHIES HU P HWMHH Q W
SUPYRLIWP SBROMFRQVWUBFX\QAHE@ YHORGISBODWH | RXPHVLTXHV
URXWOHWMHITHWVXBRQWXUOD GHFDUWEWHUDGWRD HY]LE BV
FLUFXORWORGRQVPTXH® KIQHOLIQH HW GHV FRQWHQXV DXGL
JRQHQGXVWWXIOHBQWLUR QB MPHIQMW R U P DMRIOM {OIRQGDPHQWDC
UHVSRQVBHGMMRWQWIRPSDUISW Q® $PpQDJHEKTHN UL W R DBH
S O X V LRIV H WFR\R LOYHWR O X W LIRRYMVO L R OAHR O O MR BJ H V W IGRHY
OHWBWOXDGDSWPHKYEHVRLENY GRQQpHNDFLOIOWBQDOVSBWLDOH
SRSXODWLRQV UHQIROESODQLILE DS URMHW V
RSWLPQBIH VWIGRIQL QIUDVWUXFW X
| DPpOLRUDWLRQ GH OD JHMNWHRQ FBHNVIQOW pULT X BNV W
LOQIUDVWUXFWXUHV SRVVIGESRQVWG MWMWHUULSWRAWH YV
/HV DGPLQLVWUQBRWRRYBOHRUJIDQIS\O¥MILFDEBY\D F O XWL |V
UpJL R QONLHOWO YRDOW. IR U P D W LSTOOHWG X UDEO BX  VHU Y L FGX
SRXDVVXOBRKpUHGRHSHFKpPD\GpYHORSSHPHQW pFRQRPLTXH H
G $PpPQDJHPHQMX 7HUULWRLUH
/ LQIRUPDWRDF K@ pWBHO H P HMW
SDUWDGMVEDVHGH GRQQp H\D
FRR UG L GGDHVSIURMSDED IORWX L Y L
GHVWUDYDRD PDLQWH Q B®NH
LQIUDVWU XHFW® URBWLPLGBWLRQ
UHVVRXUFHV GLVSRQLEOHYV

/H VRXWLHQ DX_GpYHORSSHPHQW
GXUDEOH
/ $PpQDJH BN ULB/REWHQ G UH
HOQFRPSWHWQMHMXJYLURQQHPHQWDX]
HWOLPDWLTRHRUP DRRIQVXHIL E X H
OMXUYHLGED Q¥R OXNMMRID F HV
i OD JHVWLRQ GHV UHVVRXUFHV QDWXUHOOHYV j OD

GQJN]RXYPO :@ ODJD]LQH G LQIRUPDWLRQ VXU OT$PpQDJIJHPHQW &XJ KA U UMX



6RX®A\ P DQH
U%b* $<2. 2
&KH GX %XIHDX 6XLYL
( YDODARQ

/H VXLYL pYDIXNDMQBROQRFHVVXWQTXrWHY GH WHUUDLQ

LQGLVSHGRXPEMXUDWBFWLR®OWDUWHY WKpPDWLTXHV

FRQFRXUMDM@MVHQ°XYUKBHOD » EDVHV GH GRQQpHV WHUULWR

3ROLWLDWHR GNOPPQDIJHBHQW UDSSRUWYV SpULRGLTXHV

7HUULMAWRHENWGEPL. VG XYUH « LQGLFDWHXUV VWDWLVWLTXH\

QRWDPPH{¥WKpPOYDPPQDIJHPHQW OpPGPpWHFWLRQ HW LPDJHV \

, 5 H U PGNP ULOLHDW G HREWHFWH IVXLYL pYDGXDWYRBQ W DHO

HW GH FRUULJHU OHV LQVXI$PYD@BHPHQW GX 7THUULWRLUH F

'DQWHERPDL@HD T$PpQDIHPHQOWXQH PHLOOHXUH JRXYHUQDQFI

7HUULWNKXUML pYDCHGDWPIURQLM X QH JHVWLRQ UDWLRQQHOOH

e OD UpGXFWLRQ GHV GLVSDULMW

e« ODFRKPpUHGRWURMEBWHWBHYVes OfDPpOLRUDWLRQ GHV FRQGL)
SROLWLTXHY QDWLRQDOHY XQ GpYHORSSHPHQW WHUULWF

e OTHIILFDBIHWpP LQYHVWLV V& PHEWMR QV FE HFQ\UTX D DL $ 7 D
WHUULWRULDX] LQLWQPXLGAHHPWKRGROGBYXKHWL

e OfPTXLWp HQWUH 5pJLRQ\ YDA K BCAHOBBW/ILYGLMPW QD IHPHQW

e« OfLPSDFWRFLRPFRQRPHWBX 7HUULWRLUH
HQYLURQQHPHQWDO

(Q$PpPQDJIHPG XM U U L VORIDULHY L

PYDOXDWLRQ SHXW SRUWHU VXU

e« OHV LQIUDVWUXFWXUHV

e« OYXUEDQLVDWLRQ

e« OHV WUDQVSRUWYV

e OHV pTXLSHPHQWY VRFLDX]

e« OD JHVWLRQ IRQFLQUH

e« OTHQYLURQQHPHQW

e« OH GpPYHORSSHPHQW UXUDO

e OHV JRQHV pFRQRPLTXHV

e« OHV GPSODFHPHQWY GH SRSXODWLRQV

e OHV SROLWLTXHV GH GpFHQWUDOLVDWLRQ

/JH VXLYL pYDOXDWLRQ HQ $PpQDJHPHQW GX

7HUULWRLUH VH IDLW j WUDYHUV SOXVLHXUV RXWLOV

SDUPL OHVTXHOV RQ SHXW FLWHU

« WDEOHDX[ GH ERUG

e 6, 6\WWqPH GY,QIRUPDWLRQ
*pPRJUDSKLTXH

GQJN]RXYPO :@ ODJD]LQH G LQIRUPDWLRQ VXU OT$PpQDJIJHPHQW &XJ KA U UMX



/H JXLGHKEH VXLYRLYDOXD\WHRDFW HIOUVHR/X WHABWW H F K Q IGTHK H V
OT$PPQDIHPEQWHUULW RIMVWYXLEHSBEIJUGMWEHYpDOLVBWYRQV
SDUW L F&SDDAPLLIFXHWN p UDDVXQ DFWLEBDPpQDJHEXGW ULWERLUH
FDUDFWqQUHPXOWLVHFWR BMHDX K6 H D F L COLB/WLWE HG p FL V DRQ V
PXOWLG L P HIDWHXRE)XQMXD W LISODGIL | | p U HRIWW D& H [ p F X \W WRS®I
SUHGI®FRPSWHV\VWqRHVY XLYERRUGLQDWLRQ
pY D O X BIWMDRYAYE H U PG HV X UH U
UpJXO L q UMHFDHOWH M@ WXO @MW Y /HVSULQFLSKYXLGBHVXLYL
REMHMMEHA PSDFAHO PLVHQ pYDOXDWLRQ
°XYUHGH OD31$7 GHVSROLWLTMHWXLYL pYDOXCIHWWLRBWLYLWpV
VWUDWpSQBZWWSURJUDP PV G T$Pp QD JHPXIGIW U L WR S B\¥DHU
WHUPH&H SHUWLQH®FH ILFDBHWPSULQFLSHV VXLYDQWYV
GIHIILFHMBHBSHUIRUPDDFH)OHe SDUWLFLSDWLRQ GH OfJHQVHP
LQW W B BVDFWHXHOY$SPPQDIHPHOWHQDQWHY DX SURFHVVXV Gl
GX 7THUULWRNDNHY X XHERQQH pYDOXDWLRQ
PYROXWERQ@GpPYHORSSHPRIFLRe OJLPSOLFDWLRQ GH FKDTXH S
PFRQRPIGDEBE\PXW U LSMMAIDWLDODX SURFHVVXV GIpODERUDWLI
WHPSRUHO HW HQYLURQQHPH@®WD®OH HW GH IRQFWLRQQHPH (
/HJ X L GHY X LpYLD O X BIWMAMERX VBIHO GLVSRVLWLI GH VXGIHYDPYDO XL
JHVWSRXPUF ODOUBIIFLG DX GHU 31$7
RUJD Q LWIHIUF D FH PH@W VVRXUBPHYTLPSOLFDWLRQ GH FKDTXH S
DSSRUWHBW XVWHBHBDMMW BIMUHVDX SURFHVVXV GH FROOHFWH
JX L GBHD/F W L RB VIV VXYQ/\VWgPH GH VXLYL OLp DX[ DFWLYLWpV
GTLQIRUPDMMWRQXFMWRIHDQLVHRX VRXV VHFWHXU GYDSSDUWH
OTLQIRUPODMLERMIS HU W L QWXQW\SH. Q VDR Q FW L R Q G KB IHVBRNVY W L |
OT$PpPQDJIIBKHOUW LWRFDESOLURQHFWAHOFHQJID J KBRFEQW pUHQWH V
i OTpODERUBWLR@ XY UHI VO H SD UWIHY/Q D @ WHV p X V \WLHAUBDH
VXLYLGHV LPSDFW&HV RXWLONIOGHFHQLYHBGMSDUWLFLSWWLR (
GT1$PpQDJIHEPXGIW U L WSRRIOLHV L GYHWY IDIHPHQW
VFKpPB\OD GWRJUDPHWWWRMHW V
VHFWR BMWY/SWOWLIDX][ GLIIpPUHQWMVGLIIpUHRMWHXWPSOLTXpV
QLYHDWHUULWRDWRRPDIORMWGDQYV OH GLVSRVLWLI GH VXLYL
ORFDO /HVS UL Q F LIS HIXRIS/O L TBXOpQO/H
IRQFWLRQQBRMORNGWLVXLYL
3RXU TXHOV REMHFWLIV "pYDOXDWLRQGHRQBNYJEIMY HV
/H JXLGBILQIRUPPWGER@XLYIRXWLOV GH PLVH HQ °XYUH VRQ\
PYDOXDWLRQ FRQWU{OH SHUPHW ERRPDREQWMDLOHV GpFLG|

GQJN]RXYPO :@ ODJD]LQH G LQIRUPDWLRQ VXU OT$PpQDJIJHPHQW &XJ KA U UMX



(WDWRQVHIfIVRQDXRQVHEB\WYDOXDWLYRRUIOOFLUFXODBWMLRQ
FHUFOHW GH FRPPXQHWM7) OTLQIR UHPQWILHRRO W IDFOHIAQY V
*RXYHUQHPBIQAL VWRKIBIp GH PDW L@ U$P p Q D J HEPADQWU L SWRRLW H
OT$PPQDIJHPHQW GX 7HUULWIRKLLBEHRU L& M p F L V |, S®I\W PO V L
OHVVHUYLFMAMHFKQLT)GHW GH SD VRQFIDUFWqWHDUWLFLSDW
PLQLVWqUMDLUHFWIDRAMQL R GBOGI D P p O DRMIHWW L F LEHWRORB V
OT$PpPQDIHPHEWULWRETUHOD DFW HX W\RXOW URFH\G\HRYVHQ
&RPPLVVLRQSDWLDOLVDMWRRYUBHOB1$7 6DTXD OLWRYDIW
$PPQDIJHPBRWHUULWRERRLWDPPqQKWWITHQVHBHUMFWHXUVH
IDWLRGBCBODQLILFOMLRGpJURARH W \WILRRWR P HQMDF D X \8HR X U

&136 pYLWHHNDVSLO GHWHP SMGH
ODVRFLpAMLYY LOH * $VVRFLDWRR\G\WQ V

HWF 'DQVOHFRQWHGWEDOIOHVXLYL
OHV SUHVWDWDLUHYV PYDOXDWLRQ SHXW VHUYLU |

OH¥DGUKHFRQFHUWDWIHRQ VXLYUH OHV SURMHWY GH GpY
VWUXFWHKOBWYDQLILRDERMRQVp UpJLRQDO
1DWLR®HDIDDQLILBEMWDRPJLTXHYDOXHU OfLPSDFW GHV LQIUI
WUDWHERPPLV\OLSPWLDOHWDWWURRWLGUHV
$PpQDJHPGIQMUULWEHVRPLWpV DQDOVWHU OJRFFXSDWLRQ GH)
5pJLRQDXRFDX[HW &RPPXQDX{ VXLYUH OHV G\QDPLTXHYV
GT2ULHQ@WERRRRG L GIDBVBERQYL GpPRJUDSKLTXHV
GHY¥FWLEBRPYHORSSHPHAWLWpE PHVXUHU OHV HIIHWV GH OD
QD WL RBQPYD O X\DHFIKFOQQHVKEIHY  GpFHQWUDOLVDWLRQ HW GHV
FDGUHFRQFHUBRWUBRRXN®Y SXEOLFV
U{OBHFRPLWHHNSLORWIRIUWGHV 6HUpI|p DXL GHY X LpyyLD O X B\M VR Q
PYDOXDBLRIRG UHHDWFKpDQBWFWLYGWHpRPp QDIHBKGWUULWRLU
XQFRPLOMSLORWRIHUWIWPWWQ FIHNDWSHHXETH HVSEARWDQGHYV
SODFH SDU OH FRPPDQGLW DR UHHG® WD REYR B¥UR Q DO H V

OHV SRSXODWLRQV HW JURNXSHR EREHW FDDVSDE B Q WV
,,H[LVOGWVHODWR@RRWLR & QWUBRIELOLVDWLRQ HW OD JHVWLRQ
FHVDFWHXUWVFKDTXBFWHBU
OT$PpQDJIBNRHUW LBNRUYBNHU q V
LPSRUWDWODWK PHQ@ DWLG@HBHKLY L
PYDOXMBWIRY LERIBP pQDIHPHQW
7HUULWRLUH
,O IDXW QRWHU TXH OH JXLGH GH VXLYL

GQJN]RXYPO :@ ODJD]LQH G LQIRUPDWLRQ VXU OT$PpQDJIJHPHQW &XJ KA U UMX



®PH)RKP 8LEDIQ 0 RQGIDO )80  j %DNRX HQ $]HEEDG\DQ @
" LLHPVIRQ 1 DURQD® GH O P pQDIHP HOWGX 7HUVRULH ' 1$7 D SUV
SDUN| WDYHW/VRQ' LLHRWAXU' U $EGRXM\ H6$12* 2

% DX PDL ODFDSOWDRUGHODFpUpPPRGUR XY HUWHX UH
D]HUEDw G RhDNBRXVHF X FIHL 3UpVLGBORDPOL\MYSURQRROP
JRUXBUEDQRQGLPBD® O OX\GLVFRXYVXJIXWDRX H L O BBIQHNV
JUDQGEQGH] FRYEGPGLP DYH Gl WDE\ O p J D& XRRYGHY L N U
GHQRVLOBHYD BDML 8 +DELHMDMRPSULXQH IRUWWHSUPpVHQWDWI|
SODVWRX®HNVKqPAHHQWAQMIHOH PDOLHQQH
PRQGHGHYLOBWHY¥RPPXQDXW OV r WO 05 p O p J DRVILRICH Q®IH
VEUHV HW UpVLOLHQWHV 2 &RQVHLTHFHKIQ L TXHVV&ORXOLEDO\
FKDUIPHVI XHVWIGRIXWED QR X P H
OLQLV@IUI UED GGLH2 B HD EG W\D W
'RPDLQHWGH OT$PpQDJHPEQW
7H U UHMAR OB R S X O DDW IRR)GXQ W
JURXSRPSRBHSOXVLHWUXFWXUH'
HVVHQWLHOOHV GX VHFWHXU
3DUFHOOWRBELQMWE+'$730D
'LUHF VI DRVQ. R G BADTH8 U E D ®I V& R H
Of+DELWSDW ODLUHFWpPRQ@UDOH
GHVRPDLQHWG X&D G DV WU
O721IDPWLEAOJ+DELWHAW OH
3URNMNGHB/p V L O LAHUEFIHGHI DPDNR
358%$0O H3 UR MH. W QB0 D OLD Q V
%LGRQYQLROBIYVLIS$SI0 2130 $&,
OHX¥UGUBMWRIHVVLR @QQHONFAWLR Q
1DWLR@BIO$PpQDIHPABWULWRLU
'1$7 TXL pWDLW UHSUpVHQWOpH

ODJD]LQH G LQIRUPDWLRQ VXU OT$PpQDJIJHPHQW &XJ KA U UMX

GQJN]RXYPO




'LUHFWHXU 1DWLRQDO 'U $EGRNTRMS®SIHED Q\MMVPELWLRQV
&HWWBUWLFLSDMWIUVRBDIOWM QH GH GpYHORSSHPHQW XUEDLQ
G\QILTXGHHF RRSPWHMEHI p I OH[LIXF RXVG X)RUXBUEDDRQG LD
VXWHWQMHXWUEDLFRQWHPSRUDWE W B REHD S P p QD JHEPX QW
QRWDPPOIRUW FKHUWGHSDUWHQ IVIHWHM WRIEWG RX BB LR *2DDQLPp
WHFKQHW W Q BSIRKINFRP SDJ@ASD QE B D XU Y HDXF { W B\W/ H V

OH GpYHORSSHRBHQVWRJIHPHQXWRPRORJIJKHYHUWX 7FKD GG X
DERUGDEOHYV &DPHURGQO DD XULWDXQWH gP H
IHWFKDQORWBXS8) RQSRUWHUO 3URGXIXUHLPSDFWHUULWRULDC
GHWKpPDW ETUXHY. BVGIODXNOH O DS S UWFHKH LW R WipD®BIBOH V
ILQDQFHRKEWXSMN.DRIHPHQWFRQWH[WHY VDKpOLHQV 2

PREL XU P HO®D HF R Q V WIRKFW) DEE@ X [Gp | PDMHEWBY XUEDQLVDWL
FULMHMIGLVFXVVLRRDYH@GWM QWL LU E$12*2DUpDIILOPHQIDIBRHQW
G HVR O X VB RRERMGHY L OFMHS/D E OH-DW LW UD YOIRIM 7 | FRQFHXRLU
GYDEVRUEHWR LV VEIPRIUDSKBPYODIHPERMIUULWRUBRQLHX]
VRXWHRRK\QSUpVHUYBRWpVLRDSD BGOSR QBXEHVRGOWRV
VRFLDOH HW OfDFFqV j OfKDERSWOIODWRRA/HQIRUDBDIQW.ELOLW
/HODOHQSDUWLFRLSBWYW QHPHQW 0DOL VXU OD VFqQH LQWHUQ!
GITHQYHUBKXHHFKDBWUWDVHYS ODL@GHWUD YOM[UHFWBMWULRQDO
UpDOWR KNGV TLQV SEHBIPMO OHXGHHY $PpQDJHBKQWUULWRBLUH
SUDWLTKEWHUQDWBER®DOOIN $SEGRXODB#12*2 D IDLWXQH
XUEDQLVDPWKBRQW U LL\QFHO XN WYRR P P X Q L FDXQ RFERHD H Q V HPHED H
GXUDEOH SD\\GHO $(BTXID SRUWXWOHODQ

~ % D N RXY R E MpMFDRLGND LEKWEHV G $FW IBRVQ D W p HM7XHJ U LWARU L D O
SDUWHQDULDWY VROLGHV TXLSSHNR WRWKWP@W 3$67 /*

ODJD]LQH G LQIRUPDWLRQ VXU OT$PpQDJIJHPHQW &XJ KA U UMX

GQJN]RXYPO




( DIDONVHD CD CDINBBAM @ 2 HHREDADOCD K Q@M. D CD K- @IS® COIR
) NL @R CD H&.L DA@TL DVBCT 9 DQRSND 05 CD K5 NOTKBAM 1D) HIBDIQ
3 @MNMVABCDKE.L DA@). DVECT 9 DIPNHD) Q &ACNTKODS& 34 , 4 GNWNDEDKD
2 DA@IO CD ( (U@ CD K8 Q0D 3 @HMAEXCT 2 @H ONTQ FDQHECR GMCTR @@
M@BNM

1IDWLRQDO DYHF (IILJLH /LRQ GH
/JH SRUWH SDWHROBPFLSLHQGDLU
ORQVLHMEWNDD285( YLVLEOHPHQV
PPXSHUORKW LV W L QFR\PLFRMQM
UHFRQQDLEBWDEKHW R UMK Q
HQFRXUDJHYHQ®IIWD MLYFHS O X V
GITHQJDJHPHQW GIKRQQHXU HW
$ QRWIHKUF HP p G D LQ\PHE\R O DMH Q W
HQJDJHPMHRWDRUWHN[KRUWDQW
VILQYHVWLE&DYDQWDJHGDQV
OTDFFRPSOLGMNPPHQWR R H X U
VRQW FRQILpHV

/HOL QL \GMWIB U E D Q H/PHD EBHWDA\Y FpUpPRQGIHDWKHY@BQXQH

'RPDLQEM $PpQDJIBHKHIWLWRREHD QAFRSUHLGWH RQYLYLDOLW

HWGHOD3RSXODWL@WLHRUUD QU PR UW DSICLX QB KRVERIIDPLOOH

$EGRXODRBS(DSUpVOEDUGL UpXQL\OH@OW RMHEPALSLHGGDLUH'

PDUV OBpUpPREGHFRUMBMIVROMY KDXWHV DXWRULWpPV SUpVH

UpFLSLHGGBLY M KRDIFRRQAVLTXHV

FRXSQpAHOMPO TKRQAHBUHQWYV

DGPLVDLYBO®HMJWRLOVHWUDLWH

DX WLWUH GH OfDQQpH

& pWBOQSWpVHQRHJDQE&KXDQFHOLHU

GHYUG UMW LR GIX)OQHpQpUDO

GH %ULJDGH $PDGRX 6DJDIRXURX *8(<(

&HWYpQHPBOMPSRUWWDIMFHHPEOp

OHRHPEUBX&D E L QWA Q V HPHE\D H

FKHGHVW U X F&/3GWpISD UW HALHQ/W

TXH OHWPFLSLHQGIDLTMHOTXHV

PHPEUHV GH OHXUV IDPLOOHY UHVSHFWLYHYV

/DF p U p P RODMHRPD U T XPHE H X [

LQWHU Y HQOMILRPMYHG LVWLQFWLRQV

KRQRULILTXHV

$XWRWIDAWVDLHQWFLSLHQ®RRMWIHV

VHSW &KHYDGIHONN2UGDWLRQDO

GRQW &ACNTKOD 8834, 4 ) KIBDIQ

3 @NVIGCD MR.L DAGTL DVSCT 9 DIQSNGDH W

GL]J PpGDLOOpPV GX OpULWH

GQ:WJRXYPO :@ ODJD]LQH G LQIRUPDWLRQ VXU OT$PpQDJIJHPHQW &XJ KA U UMX



5 HQFRQWH GPFKDQIHV | @ ' LWHPARQ 1 DMRQD®! GH (B P pQDI HP HQW
GX 7HULVRILH DYHF XQH Gp@®JDMRQ GX 9%XUWHDX GY KGHV , QJ pQIHXU

&RQVHLOHQ 7HFKQLTXH GH' pYH@®RSSHP HQW , &2 7( '

/H'LUHP\Q DRAQGED T1$Pp QD IBRH@M/R X U GHYB UR G XA NV XD O% RpU
7HUULWBLBEHGRXO®$H2*2 HQ IDFLOIOMBURFHVEXMGRSWICRQV
FRPSDJGHWHR Q3G MRLROW L HMVMD & RQ VHHML QLVWHMY$S TXVYHURQW
"(0%(/( HWGX &KHIGHODLYLVLRQDERIRWUQLDIpOLBIHWPHFWHXU
SROLWGTXPpQDIJHBHQ@WUULWRIHON ,&278RXODVpOHFGHL RRQ
ORQVLHURNBUY25(DUHGD QMR Q % XUHDX

EXUHDXE p OpJDGNWROQ HDMW X G/H% X UHRX7('SDOTHQW GHIPR @ H
,QIJpQLHXRIQVHHL@ 7HFKQLTXH 'LUHFWpIQUUD @D OMN W H RJH LOpH
'PYHORSSHRRQWFRQGSIDMRQ ' 'LUHFWHWLREODSPpQDJIHRPHQW
"LUHFWBpX@pUDRQVLHOOPDGRXHUULMMRINMN HFRO O D E REMXMWH X U \
2XPDU "(0%(/( OfDSISWADUDQFKROODERWDWLRQ
&EHWWHHQFRQW. QN FED QOHEWG UM p L WQ 05oL VS R Q IGEHVARIQMPK L $ H
GHBUpPpSDUGMOIPLVHQURXWMKM PDLQWHK®@LEDGUGH FROODERUDWL
SURFHW/\0ODERGBWXYLIR® H G\QDPLDXHFDL$S7HWV XJIIpOP
6FKPpPRRPPXQIEN[$PPQDIHPH PWVHQSODEBM XQRPLWHV XL &KX
7HUULWERISFHGDQUHYpJLRQGW 3URFHVVIXM. VHUIFRPSRV@HYV
.D\HVRXOL MRBUR DWXRRBWGEHX UHSUpVHGWXBB®IEGHO T, &2 HW
SURMPINLRQDPESOEXIDVWRUDRLERAHOD '1$7

6DKHO SKDVH 35$36 , FRQY IGHQ RWIHKUWDW DHQFRWO WUW
,OIDXWLJQDIOHERQIRUPpP WOWN HQXBIQAMF DGBRQY LYW BI®H X |
PLVVLRI® SHXLYpODERUDRKIVRIBY U WRGIWURPGWY HUHW URXUY §\W
GT1$PpQDIJHEMTHMW ULWHRILIBH SURFKDLQHPHQW SRXU OD VXLW
DSSRMODSSRX35$36 ] WUDYOHUV
VXSHUYLWHFEKQLGXHSURFHVVXV

GT{pODERUDWLRQ GHVGLWYV 6&%7

/D GpOpJDWWRQWQ X$U H Q GOUHY/

RULHQWBWIHEFRWY VHKDOMUHFWH XU
OQDWLEBWI®PpQDJBKHUW LMW LUH

GH VRQ VWDII SRXU OD UpXVVLWH GH OD PLVVLRQ
$SUqQOHWDOXWDBADRDHEWOHV

SUpVHQWDW I6BQ%*2 D VDO XD

GLVSRQHEDLDUMMNPFRHDO ODERBXDWLRQ
%BXUHBGKpWXBHMD GWL QV VXWHU

QpFHVVIGWREVHUYQMHW DSSURFKH

SDUWL F HSDQHEQ WV R YOMWO R QEIX

SURFHVV®W HQVXLWH W pp

GLVSRQIGHO®IWDP|j DSSR UWRKU

DSSXNVHFKQBRXH DJp XV VEMAD

PLVVLRQ HW D DXVVL LQVLVWp VXU OfLPSRUWDQFH

GQJN]RXYPO :@ ODJD]LQH G LQIRUPDWLRQ VXU OT$PpQDJIJHPHQW &XJ KA U UMX



3WRFHWXV GHP@ERWDMRQ GH TXLQ| H 6FKpP DV &RP P XQDX|
GHB P pQDIHP HOWMGX 7 HUUVRUH GH FHU/MLOHV &RP P XQHV GHV 5 pJ LIRQV
GH. D\HV . RXONRWR 6INDWR HW. RXMIDD> @' WHRPARQ 1 DMRQDM GH
G5 P pQDIHP HOWGX 7THUUVRUH ' 1$7 VXSHUWIVH GV DR LBV VXU B
VAULDLO

6KV IDDQFHPIBIWURMKHWLRQBOSSRXOBODQLILFOMILRRQLRQV
GI$SPHNIDVWRUDBDIHEBHODOH GHGpYHORSSHBKQMY HIBHOD

% X U H®Wp W X&2H (', QW H U Q DAWIWERP © X Q H

FKDUJpH OfpODERGHEVBERKQPDV

&RPPXQMBN[$PPQDIHPHBWULWRLUH
6&$7GH FRPPXQHOMKRUL]JRQ

3R XWD S SHHA\& $ ¥/ R GW R X WG DL G H

j OB pFLVILX¥S® UPHWYWKUERQWUHQW YV
DFWHXBERPPXQDXJTLQVFOHXK V

LQWHU Y IEQ\GAURMLW |} DR QWH U P H

GX GPYHORSSHPHQW GH OHX$XVRPHBQIHH DHGHW PjL W R XOH V
/TPODERUDHMLRID]H 6FKpPDYFWHYOWRPPXQDXGPLQLVWUDWL
&RPPXQBN$SPPQDIHPHBWULWRHUWLWHYKQLVRIFYFPUFLOHV
6&$7VHIDLWRXOTpJGEHRRQVHIERPPXQRARQFHUGHARPSUHQGUH
FRPPXQDXY[HE3DUW L F IGSHMR XREN L P S R BWRRG AFHN Q M HXI H {O H
OHVDFWHXDX GpYHORSSHPHDXL. UHYLHQW j FKDFXQ GDQV VR
SRSXODWWRHFK QLFDWEYR FLDWLRER/X US/H VG L 11 p U HDQWNO LGHIW
DXWUHV DFWHXUV ORFDX|[ SPRRPHY DGRV D RN P LW Q
/D'LUHFW DRVQ RGBMMSP p QD JH BIO@WHR VW H Q FRWS\EH WD [HV
GXTHUULWRILMUWRQIRUPpPPHMRVWDMHXAWHY QIRUPDWERQ® HPW H U
PLVVLERI®SH XL pODE RUDRKVRIQBMY SURILOMV GLIIpUHRRWHX UV
GI$PpQDIH®XGHW UL WRLDGYH FRQFH SQIOIMS URFHBGVYWODERUDWL
FDG G X5 UW H QDS PMOBISSXIGX 6&$7

DX35$36RXQpODE RBUHVELESY $ QRWHHGHGHVVIGRORUPDWLRQ
BRQU{OHVVEIDVV)XODNXSHUYLOYRQW HEGIWPLHPE U IB\KFR P L \8 i
WHFKQIGTIOSHURFH V& KW\GWM QFWH SLORWBMBHW¥RPPLVVGREROOHFWH
FDGUXY HID®HE O BHYT XLSHXYOH GHVGRQQpPR®W X OL HXYPWO H
WHUGDIRXSUHQSDBWGLIIpUHQWRADUUBHIWW UDY DXL@GHOHXU

D W H OG.HOUDVQ F H FBHKQ WR F H \G\DXQAVS H U P H &/RY IS S U B SMJIG piRID U F K H
OHV GLIIpUHQWHY FRPPXQH VO PRQKHRIERMNEHIAHX WE BARR O OHF W H
/TPWDGKODQFHPEHPWPDUTXpHGHY GRQQpPHYV

SDX QDWH OALHOW Q FHPHXIVY DLW

SRXUREMHWILQIRUPHW GH /HVWDWHOGHONQFHPRQWXOLH X
VHQVLE LWRYMWDFWHGXELHQ GDQV WRXWHWHY FRPPXQHV
IRQGp OYLPSRUWDQFH HW OMR@MAOUQPHEXHQWUH OHV PRLV G

GQD\MRXYP8® O0DJD]LQH G LQIRUPDWLRQ GH Of$PpQDJHPHQW GX 7ROUHWR VX



HWODUWRXWDVXSHUYLGHOD &HDW H @YU RXRE M H BWM DILVU H
'1$7 ODUHYXBHVGRQQPMMFKQLTXHV
$SUqQOH\DWHOIGHHUWWD QFHPERW DQDOAVMIUFHWHNM LEOHOWNV
SURFHGODXQHRRPP X QFHRQFHUQRSSRUW N @HAMp @D FEHE LI IpUHQ W V
GHVGLIIpUH®RMWHWRQWD'LUHFEW VRIGW BXQ VY HOEEFKDTRROOHFWLYL
1DWLRGQBOO$P pQDJ KW L WRHUKWLWRULDOH

'1$7 FRQIRUPpAHWPLVVLRQ
GIDSSXLVXSHUYQMMWWHO IGHJ V

GLDJQR WWHLLFU L V&R WMDLG- [SSRXWIL |

O pODERWIMDWERKQPPBRRPPXQDX|

G $PpPQDJHEKNWGQWULVEREBIGD QV

OHBpPJLR@WH.RXOLNRURD VR

RXWIEDODX MXLQ DXF{WEWX

%XUHDX G pWXGH ,&27("

[LVWH GHV FRPPXQHY EpQplLFLDLUHY SDU 5pJLR

5pJLRQ &HUFOHV &RPPXQHYV
6LE\
1DUpPQD
.RXOLNRUR .DQJDED
OLQLGLDQ

%DQFRXPDQD

'DELD

'RPELD

.D\HV .PQLPED
*XpQpJRUp

6LWDNLOO\

.DGLROR =pJRXD

IRXORXQL

6LNDVVR
IRXORXQL 1LPERXJRX

.DL

=DQJDVVR

.RXWLDOD =DQJDVVR )DJIXL

6LQNROR

GQD\MRXYP8® O0DJD]LQH G LQIRUPDWLRQ GH Of$PpQDJHPHQW GX 7ROUHWR VX



/H MQ G SRQHOGV PIQWHY | IDRAMWOMKQH NIBSH G AMYH SRAUGDHRUGH @RV SRIIRY HD
DEROEQABY SURHANV GH\M \W DY | @ FURDIRY ARJDQVDIRY HADX | RIANRIH? HAGH @ QRXYHD
" IR * NOQNUDB! GH GhP NI HP HQNANGH CHWIERIYVM GX HUWRILA * *$$7 - AXHDXHY Y DRLEY FHW
DQRFFHP DU /H' IUHRARXULDIRDOGH GhP NI HP HQNGK THUMRLLA OUH HQH FOMYWN VHY SBP 1A
1P SHWMRQ/ HAEFH O B GHURAM GH A P XABARD

AXHOORVOVHYULQFLSIDANRQV
TXIRQWRQGXL@WDNUDQVIRUPDWLR
GHOD1$7 HQLUHFW1LRXDp U DEHH
O $PpQDIJHRAH®MD $SWWUDEBWLYLW
7HUULWRLUH "
/HF KD Q JH FEHQ WD YWDYWR X W LGDDO H U
'1$7 SRXBHQHUELHQHRSWLRQV
SROLWLFPRMWXUSHWLVHWDUOH
*RXYHUQHRWQUW L F D& pREHIV
D[HV VXLYDQWYV
e« OYDPpOLRUDWLRQ GHV FRQGL'
FDGUH GH YLH GHV SRSXODWL
SURPRWLRQ GH OD 5pJLRQ HQ
GPpYHORSSHPHQW HW FRPPH S
7RX® DERM@VD QWHLUHFWHXUFRKpUHQFH WHUULWRULDOH
IDWLRQREBOHQWLPHROWQLPH » OD UpDOLVDWLRQ GYLQIUDVWI
DXMRXUGERBXNQY DGRSWHRAYV OfHQVHPEOH GX WHUULWRLUH
SURMHWY GH WH[WHV " e OTDWWUDFWLYLWp OD FRPSp\
-H PH UpMRGIHMO DGR SSDULR @ WHUULWRLUHY OH SRVLWLRQ;:
*RXYHUQHFHSQW MCHWN[WHHODWLI@DQV OD VRXV 5pJLRQ HW OD
j ODFUpDWERQTRUJDQLMRWLRQD FRQVWUXFWLRQ GH OfHVS]|
PRGDOGWRQFWLRQBAWHXARGWUH UpJLRQDO
RUJDQLEMGIDLUHFWPRQUDEH &HQR XY HVDXD WD U P H\@ WRJIHU L U
OT$PpQDJIHPWERMNO TSWWU BKWDKI[Wp!IpUHQI/HW EH Y Q D QDXH V
7HUULWRLUH '*$$7 GPpYHORSSHPRFI¥XMHSODWHIRUPH
&HOMRQVWILQMMHD GHFLWWWXAH GIpFKDQGMXUYHLABGBUPABH[LRQ
DYDQFIpPHSRUWBRXBIDPLVHQ PXOWL DRAVBHXIPHWEODIHHFWLRQ
°XYUGHVPpIRUPBYLVDIXHWHDXpQpUDB®BYVV XPYHEH D X F BXOX V
GH OD '1%$7 GH/RXSOBRBPVYMHQ@XYUGBHVRXWHYV
-HW L H QAD O ¥ HWL\VQH W LTDX(W Vo OHVYQLWLDWYVDOWEURJIJUDPPDWLR
lUXGWXW®UD ¥FRQE HHUWE H X QRIUW N SDWLDOH GHV DFWLYLWpV pFRC
LPSOLFDWHRGLIIpUHQIDHMW LEHRXWHQIROBHIT G D @A HLH&H
SUHQDQ@WRWDPPBEW. QLVEHHVHDWWULEX@W BQANGLVSHQWDEOH
OT8UED Q@ NPPIHDEGWIRPDLQH\W TpUHIQELUHFWOQRY BEKM BHH
GHOY$PpPQDJIGKAUW L WWELHOIBD P R\H QWX IILV BQWM X VDQIRKW HO O HV
3RSXODWLRQ HW VRQ FDELQBWWULEXWLRQV UHODWLYHV j O
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OTDQIBAFWH) DP L TWHYU LWHRW LBPWHORSSHPAR@YRPLTXHRFLDO
OfDWWUDFWLYLWp GHV WHUBXWRKQMDUR Q Q HPHSHUPO W WD QV
GIDWWHWEH UHWHGXWDEOHPHQYV
4XHOG/HILFHO $PPQDJHPEHQWSRSXODWLRQV DFWLYLWpPV HW L
7HUULWRHWWH RUNHVH W jHOOH
UpVRXGUH "
/TpPUHFVBIHRAD'1$7 HQ 'LUHEWLRQ
JpQp UDIOHY p S R QBXH L JFHIE H
PDUNHWHQU  ITWBHUPGM HQG UH
QRWHUULW®RMWHMANRPSpWLWLIV
&HOPHUPBWRSpUDWLR E&{IDHW H U
GHGpYHORSSB PHW R O FBD H V
GH HLOWORIV S HHFWBNYHY W HVSHFW
GHV YRFDWLRQV GHV VROV
,OV 1D ILXW BIHP H W WHDIS O D BHH V
PpFDQLVPIRXYD®WSrFKHUHV
RFEFXSDWQRQVFKHYXHME QFW L R QI®NUW U B VWO YLRAXY PO QM o@UH
O HR/F F X S DBGHW Y WWHDMDVWX W R U L V DSMHLGRVQHAE/p Y HO R S SGHIPMBIWU LW R LU H
HW pGXDHIWREVBWHY. QGHP QLVDSHRRSMND MUO HIHY LBIISURSULpV
ORUV GHV RSPpUDWLRQV GH GRXUWH USIQOUHP KQWVHUULWRLUH |
&HWWH UpIRUPH YD FRQWULBEBXH B HFA R FHSWUL ¥ D VH. RGOIW H
GHO ¥ ROR®WHXYHUQHPHBABWWWHWLRM GpYHORSSHAXQ@QH
HQXYUKQGPYHOR S SKHIPUHRORAD L HSY¥U P 5\ \G 1 D W W/IXUSHQW HUU LW R L U t
GHOfHQVHPHEWBHILRFHUFAMYVGHVSRSXODWGRMQYHVWLVVHXU
FRPPXQHRKDTERR OO H FWHLLYUMAWRSHLVBI QMY U H S U GWHIN'W D O H QGAHW
VHORQ VHV VSpFLILELWpY SURMHRMXGHWRXUL\DMRWULW H
/DGLWHRUPIFRRQWULDPHVHQ SDV GIrWUH UpDOLVpH
°XYUH GX 6FKpPD 1DWLRQHDWW UDIEQW Y REHHMR J L TXH
GI$PPQDIJHBHKQMUULWRLYH FRPSpWLWANUWIPW RKWV DYQAKD OHV
DSSURXN@® MXLOOHW SDUOH 5pJLRRYBD\FKHUFGHQR/UP U HV
*RXYHUQHPR RQVGH®LQLYVMW HM |1 pUHSFAHKPDJEHXMHUYLFHV
GHOBWUDWPWIHREDOMePHUJHQAKU JRXYHUQDQFH RX OHXU TX
HWOHpPYHORSSHXW@WOSH ('' /DWW U PRW L @3 REX WIL@YRYD QW YV
FRPPH
e« OH PDUNHWLQJ WHUULWRULDC
(QTXROHRQFHGWWWUDFWLYDWPY WHFKQRORJLHYV QXPpULT)
GX WHUULWRERKVWLWXHQW LLOOHYV V\WWPHVGILQIRUPDWLF
LOQRYDWDRIQY ROXVBDRIPSSRUW JpRJUDSKLTXH 6, *
DX[ PLVVLRQV DFWXHOOHV GH OD FR¥FPXQLFDWLRQ GLJLWDO
7RXVGIDERUGIDXWHQWHQSDW » OHV SODWHIRUBPHVVHUYLFHV
DWWUDFONEYS VREWWHUULHWRLUMQWHOOLJHQWYV
RIIULU GHV FRQGLWLRQV IDYRDWRUWDFEWXYLWp SRXVVH OHV V
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DPpOLRUHU OHXUV VHUYLMHUULWR GLHERWVIDWIFRKGWR UL H O O
PRGHUQLVHU OHXUV pTXLSHPHQWYV

UHQIRUFHU OD VpFXULWp » ODSURPRWIDRIPYHORSSHWHQW
GpYHORSSHU GHV SURMHWYV GXYURE®SHRHQW GHV WHUULWR
IDYRUIOVHLQ QRYBRIQRPLIWHs OBDUWLF L SOIVRRQGL GHWLR Q
VRFLDOH SROLWLTXWWFWRULHO®H V

(QILBTHX@E pPDUFKIQ WHPBHY GpYHORSSWRH Q MW/ X LKV
EHVRGOWFWHKQGETDXWHUWHY G\QDPLTXHW GHV GLVSDULWpV
OYDWWUDFWLYLWp SUHQG HQ FRHPSWIW A H VDIDMHW HQ W H V

GHV LQYHVWLVVHXUV e« OBDUWLF| OIBWYR@EODEHV
GHV FLWR\HQV JRQHMGPpYHORSSHMEHE YO HV
GHV MHXQHYV GIDFWLYLWpV

GHY SDUWHQDWHHANQLTHWYe OD FRQFHSWAR®VWUXBHQWYV
ILQDQFLHUYV ILQDQFHBHI@WS$P pQDJHEPX QW

7HUULWRLUH
4XHOOMMURQ@WM\VSULQFLSDOHWDFRQFHSWQRBRSS YWD HV

DWWULEXOMHOBRDR XY HQLOHFWLRQVHUYLAARPSpWHOWVFDUWHYV

JpQpUDOH " WKpPDWLTXHV «
$ WLWBUHM[HPBQHEHXRLWHQW UH
DXWUHV AXHQHUD LP S BFMHWWHRUPH

OfpODERGXVBER@PODWLRQDX OHV FROOHFWLYLWpPV WHUU
GI$PpQDIJHEBMNDMUULWRDDH IDSSYWHFKQLTXHODQRXYHOOH
FRQGXLWH GH OD VD PLVHVMQ XRMWIRH B M UTHVP SDBWVLWLIV
OHVXLYL pYDOXBWMRKPPDWVXODRXY H U QDU BIL WRQUHS BI & W/

G $PPQDJHPHQW GX 7HUULSDRK BLWID QR/’XWDSSURSIH\ V
ODJpDOLVEONMMRROGHSPFLILTSHRFHVEMVFRQGXGWMPLVVLRQV
VXUOHWKpPDWLIRUWDQXW G pODERUHWKRRBYDPpPpQDJIJHPHQV
OT$PPQDIJHPHQW GX 7HUUMMR R@QNYRM@EM. HVQXLYHYHVSDFHV
ODSDUWLFL]SODWhRQERGBDWGRGURMMWWRPW XLGHQWHW pV
VFKpPDWHUULWRWVBI¥WRUBHAWpJIpW FRQIOG MWW DJVHURQW
G $PpQDJHPHQW GX 7THUULPURERVEDUNYWLFLSPWORY
OXHLOGHHVSBHWULHQWDWQRWYVDWRFEOHIWR @DYDQWDJH
GHVFKpPHWHURHYRFDOLVBRUWRQH V

GHV JUDQGH®IUDVWUXRWMPHWHG LV SR VEMM R Q UL SWRAW H
PTXLSHPHQGIM QW p BFIiRAD O H FAM UIG BUX S S FOUXVBW R MWK FW X U D Q
VXVFHSWIGI@W\WRXQ LPSDFWD FRQQDLWUH XQH DPpOLRUDW
VLIQLILFDWLI VXU OHV WHUULWRLUHV
OTDYSIBLVHQGXYUBHPFWLRQWRPPHQAMWRRXYHOWHXFWXUH
IDYRULVDQOM DWWUDFWQY LFVRE W UL E X H UjDD W VHIGIDFAD Q W D J H
FRPSpWLWIOH. \BpYHORSSHBHIWHVWLVVHPIEGOWY OHV
PTXLOGEHWHUULWRRBEAXSDAURQHQWHY 5pJLRQV GX SD\V "
UDWLRQQHOOH GHV HVSDFBVWHWD®WRRQ GH OD VWUXFWXUH
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AXHOVMPVXOWDBWSpUH] YRKZ ODGEHS UR MHMWNX F WSKRHIDYDVQW
DWWHLQGRRUW R\HQHWORQJ IDLGHY RW H U U LGWRM\US-DVEHHVL H
WHUPHV JUKFH j RHRMMVH Upl DJUpDEDW W UDNDDMB\R Q GD RQ[W V
$FRXWWUPBIDGYWSpUDWLERM EBYRYAY GHV SRSXODWLRQV
'*$$7 GHUHQIRVUHMR\H XX PDLQV

PDWpUHMQQDQF [GIVYXLWMHUD AXHOPHVVDJWMRXKDLWH] YRXV

TXHVWLRQ DGUHVVHUOD SRS XODW D)

e GHUHQIRUWFHW VMRDIOGGXKXHROOHFWLYWWPWYLWRULDX[HV
VHFWHEH Of$PpQDJHRGIQVEDUWHQ MHAWQ L THHMIDQFLHUYV
7HUULWRLUH DLQVX DXJ[QYHVWL Y \OHSOUW H

e GHSRXUVXQWPUMHQSODBMY FHWWH UpIRUPH PDMHXUH "
RXWLOV GH PDUNHWLQJ ORQPHVVDJI®GIHV\®HUDSSHIOHU

e GH VXSHUY LW DER UDHYLAPH V SHVF® HV X S S RAHW R X IDHHW/
VFKpPDV WHUULWRULDX[ H¥WHE@®G\BRYHERSSHMB BWHNUULWRLU

e GH UHQIRUBGBUYXUYHLOGR QFBIG H U R M&ITMHE RVX U TNKRLLOAY R W\H
WHUULWRLUH j WUDYHUV @HMQt W L BEBWSHXRIMHMON F OHXH V

e FUPHKWQIRQGWI$PPQDIHBMQMWFWLRBOWXQFDGUWHFRKpPUHQFH

7HUULWRLUH VSDW GRHOHSIDWD W FK p PODWLRQD O
e FUPIBWBIVWUXFWXILHRQ®KDHDV G T$PpQDJHEXHW UL W RIPAKHOOH
5 $7 QDWLRQDOBP ®XIW YHDYPLRQDO

e GH UHQIRUBHVFDSDFL®IHY HW ORFDO SDU GIDXWUHV VFKpF
&ROOHF WK U WIpW R WDXGHMN{Q | LRH H P H LWOAHS® X X VDKW RU LW p V
DFWHXUV WHUULWRULDX[ SR XAHWWWHR UPPIHM H KWH SRUW D Q W

$PR\H@HUPED XG PHIMWAW BHODFEDQWDFRQVWUXEWIMWRHUULWRLU

GHY{OBWSpYHORSSHRERWHAMPTXLOLEUPY GXUDEOHV HW DWW

S{OHM[LVWDQRW HUHWRXYHOORXWHORBMR GWVYWBRXUVXLYUH

5pJLRW FKpPONILROPXIMOQH SRXUPHWWHR SODFHKQ IRQGYV

DIJHQFH GY$PpPQDJHPHQW G X GHPYIQDR HEBHIQWUI L W RLOUHP HQ W H L

$ ORQWHUR® D EHAR WHRIXWHVOHYRUPEY$PpQDJIJHPOWULWRLULI

FROOHF®/IRXAMB® D QL | LI BHML RIGE R WWHRIX VHAR O O H PMWHLY UWMYR U L D

GLVSRVHU GH IRQGV VXIILV D®W VFRKY B 0O CILSWPH Q D J HRRKGIW G X
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" VLY F@V GH GRSp WDVMRQ

ZEMHFWEPFXULYHRQFLHRWPDOOMEBURIGME UR S UHMWDE L OQ WWH U
WUDQVDFWLRQV LPPRELOLqQUHYVY DLQVL TXH O DFFqV DX FUpG

AXDUWLAFRQFHUQRRWDPPKOQW. PDG LR ¥4HU Q.ID O D E D Q FRX® D
H[WHQVLRQ HW .DODEDQFRUR 30DWHDX

([FOXVLR/®YS D UF HpOM VW H YWHID O IHW XH@IRQ LD FRQ VW U ® EGAH/E O H \
PDULJRR\QUD\WUR SR UWXDR EBMWR Q F H U Q p I9HDRELWIRIDFEW W) V
ILQDOLGHORRMHUH QpUD O KBMHHRXW RQWRSGHOBLqRHLGHQW LW p
G HXJKRVBRVG H Q\GH[W/ALEDE O IEGYV L W X BIVIKIORIQ T X L VAW REP LVVLRQV
ORFDOHV VH FKDUJHQW GH OD YDOLGDWLRQ
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