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6 RP P DULH

&DUM J« QDM

0 HWDIHGHO $DIQ: W

0 HWDIHGHO -DFTXHV1 IFR®GW
0 HAMDIHGHO 6WSKDQHO DXWH
2UDQUWP PH

&RP W GKRQQHXU

[ HV «TXISHV HQI DI «HV
6LIQD@WI XH + RUWDUWHV GX P HRUHGL
6MA GK«EHUIHP HQW

3 W VHMMRQ GHV « TXISHY
-HXG. P DL’ D@iQV
9HQGWHGL P DL &DURXJH

6DP HGL P DL 7DUMIQQ
"IPDQFKH P DL/ XAHQV

52 JGP HOASDUAEX@HU
3OOQFKH GH SU[

/ HVP DI@W GH ¢DGHY/

/ MM GHV KT SIMX[

&RBQQH FRXUH

3D® D3V

5HP HHAHP HQW






JQIRJ UDSKLF







0 HWDJHGHO $DLQ: ,7=

SLIXHXU HW (QJDJHPHQW DX 6HUYLFH GH C

/JH7TRX®X3D\\GHDXE DIILWGHBEXLY 'DQWHFRQWHMWBHD@WQJDJHP
VRQOVFHQVHRQRXSBHVIDWLRQVGH QRVSDUWH Q DQMWR/X W LEIQV
“XQLRRWPPHQKSUHXH « |« UHQFH RO OH F W LSYXLBADAVT X DML Q V LT X H
VXUODVF2QHQWHUQDWLRQIDHE OH LP SO LE B WX WA H\B/HMU F HOH

W U H P SSORDQO HW D O HGHBWR DL @ O
FRQWUDREWH Y HPGQRV P D WALHOQ

UHO3YW XUD\R Q Q H BEXR\W.QY P B X
SOXV KDXW QLYHDX

/] «GLWLRQ U«XQLSD2VGH
F R X U HXVOWE W

V « F X ULRNEWD X W V H Q WXL BN L VH

WLHQQVUDOHPHQWDOXBBWUDYL
UHPDUTXDE®DH O HQVHPE®HV
FROODERUBMNHXYWRBWWWHBBIV
WHUUGBRQWH; « YR XHP B8R WP W
WHQXBH FHWWIBUHXY&D QVOHV

«TXLSHVWLREOWOHRHLOOHXUHY FRQGLWLRQV

U«JLRQIW@ARLJIGHmWWWUBWWLY LW «
GX QLYHDX H[LJHQBM QRWUH ODOJBKG«ILWWUaRH HQJDJHP

FRPS«WLWYLRRQSDUFRXGWHYV

NLORP2WWHGE «QLYBEB®« P OH
7391LIX BB URHNMR X UWXR UWOHYV
SOXV V«kOHFWLYHY DX PRQGH

7RXWHIRIOVRUJDQLVEBBWA® QVHO
«Y«QHP HE®U « VB RQMRIX UXGQE XILL
PDMHXUDXJPHQW IFR QR/QV DGHAWH

GHVRXW KHTXGEHLIJHQRWWROR Q)
GHPHXU®WDRWIHXQHRUIDQLVD'
GHI XD OMWR QW L @ DOH.UBHT7 R X® X
3D\W\GHIDXG "M «GLW XFQY LW UL
G HIFHOOSIRFUWHF\FOLVRKQLF
LQWHUQDWLRQDO

, WRXWHM XLSBX[FRXUHNWX|

FRZWROQMXIEXXH[LIHQPH¥UXHVSDVVLROWRRXKDDMEH HQYH® X|

HEPDWLOHA«FXUGWR JL VHMMIEX

FHWWH «GLWLRQ HW SOHL

GLVSRVLW&«GLFDXBPBURIHVVLRQQHOV

LPSRVAHOH RELOLVOWURWYVRXUFHWXH

QRWUH«SUHXYHFRQWLQ

WRXMRRUWSRUWDRMMOD MRXWHQWFFRPSDHWHIUQ VSQUWHID 3E X

OHWWWH @WXBIVW LPGIRDWL2GH
G X U D E IDXI WXH Q @ MW« S R Q GIRIQW/

F\FOLVPH PRQGLDO

OPLVHQXYUKHPHVXUHRQFU2WH¥ODLQ :LW]
YLVDQW OLPLWKHRWUHPSDFW 'LUHFWHXU J«Q«UDO GX 7RXU

HQYLURQQHPHQWDO






0 HWDJHGHO -DFTXHV1,&2 /(7

JH7TRXEX3D\GHDX® LPSRVGQ«H (QWUWUDGLWWBQVVLRQ«SUHX
DSU2DQQ«WRPPHXQUHQGH] YRXWRQVHMX®B QF U DJRIFDRAWR ¥N)
LQFR QW R XG)XE DFOOLMHIXI) BRIk 0 UD\RQQBQMO X GHOKMURQWL?
\ D DQVFHWWSUHXSBWWDSHV VXLVVHOOH QFDU@HH[LJH QFB
VLOO RGIWRX WHW G R IHWX200HY G«FRXYHUEBURPHVWKQ@YHQL
WDOHOWGEHPDLBLHOOXVX XQH VSRUWLLYVD®WF KD T X5 L W IXROM
VLPSOHRPS«WLWORBRQVWLWQXH SDJH G KLVWRLUH HQ GHYHQL
Y«ULWDBOD®HERUDWBXUH\FOLVPH
LQWHUQDRWNRIGDOHIHNSUHPL2UHV DEXPRGHVWHPRQWU ISEOX MG L W
JUDQGHV DPELWLRQV G HF H WDADHD «HQ Q W H U Y BIQDUBWM V

VHUYLBMWD&R Q1 «G « U DDN L GO
BRGDOPDHMHOLVEH\D UWLFLSD&RNY FEL® « | L FBLHUQ I UD VW U BHW
W«PRLIJQGIOWR QLPSRUWDQFHH & KD P E GFRIGD/MHD M) FRHUWM H[SUL |
JUDQGRDMRUGWYFKDPSLRD¥L PDUHFRQQDLBXPFQPI DER WGXW
EULODKRRXUDBXE®MWD XL YHD X ''36 SRX0O RUHLWWH QW LFAGR QW
RQMD LOM XWP HD Q¥ HSHORVGRIQV DFFRUGV L@®RLHORRIILFLHOOF
MHXQFRXUHXHQFRDOPRQ\PHAH UHPHUFL«V
GHV VL @GHQWHW U D M H FGWRUXWWHW V
OHDGEXRAFOLWPRH) GLMIRXEX -HVRXKDRWRXWMVRX¥VQHKGLWLI
3D\GHDXBVIML QWHYHRIDVVDIH GXTRXGX3D\GHWDXG UHPSGHH
SUHVTREOLIRXUXIDVSLUKQH U«XVVLWH HW GH FRQYLYLDO
FDUUL2UH SURIHVVLRQQHOOH

“DFTXHV 1-&2/(7

&RQVHLOOHU QDWLRQDO






0 HADJHGHO 6WSKDQHO $85(

&Ka8UHV DPLHV FKHUV DPLV GXGRR@IHEAMWMRX U VHH \FW R LRUGD D

/IH7RXWGX3D\VGHODX&X HVIDV
VHXOHPHQWH FRXUVKE HVWQH
SURPHVNVHOGH R LVUX O HY/R X VGHHV

MHXQH& VHHRWIUC BH¥ RXXUXQH
FKDQGH HJ «Y « @GHHBUR J UHN W H

SRXUVXLOBXWBDVVLREDQVOHYV
PHLOOHRXOOGUL WEL RROPWVYDORUL

Q R WRIHQ WRIM H X (BHDW VL R @ DKNVU H W R XD « FRV\V W B HB/HE « Q « YR O |
OHBWUHPLaUHVQBWOHXKLVWRLUG RUJDQLYVBWHISDW W H Q EBLRUHA

VSRUWLYH

O HQJD JHSPHHOPN PWH YWY « QH P I6BIW
SHUG XHWWBU D\R Q @ H HXG H ax¢H

&RPPHEHDXFREXSHAQIDPWWMUDQGL QRV IURQWL2UHYV

DYHEHW-YHWHO@PN-WHH O B IH

GHYHRRXUHXRO LVRXUHWRXOHXUVD)RQGDWLDRQGX6SROWXGRLV

GX9«OROXM 5RXHE 2BHQHQW DL
G«FRXYHIUMSO XVX XPSRUWQH

Y « UL W ®FEROGBHIY LHD LVBHH | IR GW V
FDPDUDGHSWHMDFUL I HRGW MRLH

HVVBDUWLFXOLIUHPHIQWR X W H C
FH W8 H H XHYRE O « P D WALV ¥ B YFHHUAY
HQJDJHPHQWXVDIILUPR@RWU
YROR QAW RXWHRRQFU2WHPBC

&KDTXH HQWUD°QHPHOMDTXH UHO2YSRUWHWEH FRQWULEXF
FRPS«WLQORRQULVWIMWMPELWLRQO «PHUJHQFH GHV FKDPSLRQ\
LQVSLSOHOHW[SORIGMYIUDQGV
FKDPSLRRWVR @MV VDO AR XEX
3D\V GH 9DXG

$ WRXWHM WRXWHVRXKD X\@H
PDJQLILAGHWURBKE«PRW L RQ@V
H[SORLWV HW HQ VRXYHQLUYV
EHWRWRIX UDK X« FORGHQRPEUHX]
WDOH QMO HUW SRV &R P P HX Q

Y «ULWBEBMY® LB O X\D XL Y H D X
XQSDVVILPASRUVBRGEMH O @ M X [

TXU-YH®NE ULO@NER XX 0N FaQH
GX\FOLYPMWHUQDWUWUR QI T X H
GRVVDAHE D F KHQ KK L VW RLQIH~ Y H

SHXW -WUH XQ IXWXU JUDQG QRP GX SHORWRQ

6SRUWLYHPHQW

6W«SKDQH 0$85¢(
6HFU«WR QW IHOPR Q G D W RQG V
GX VSRUW YDXGRLYV }
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6SHDNHU
6SHDNHUC P RWR

: HEP DWMU
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' «SDQQDIH QHXWH
YoXUHDX GH FRXUH
6«FXUW SDURRXWY
&DP IRQ $ULY«H
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' ILHPWXUJ «Q<UDOGX &RP W IQMUQDMRQDCROP SITXH
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" ILHPWIFH J «QuUD®I GH GB &—

" ILHAMXUGX 7RXUGH 5RP DQGIH

3UMGHWGX * LDQG &RQVHOYDXGRLY

&KHIH' SWGHGFRQRP H IQQRYDMRQ HP SEL SDMP RIQH
3UMGHOW GX &RQVHOG ( VMYDXGRIYV HAEKH THGX ' SWGHV
IQWMAMMRQY GX WIULMRLLH HWGX VSRUV

SRQHMUDX] (VW

SRQHMUDX] (VW

&RP P DQGDQM GH @ 3 RIFH FDQURQDG!

&RP P DQGDQAGH @* HQGDLP HUH YDXGRIVH

3UMGHOWGH @) RQGDRQ ) RQGV GX VSRUMDXGRLY
6HAUKVIILH GH @) RQGDMRQ ) RQGV GX VSRUMDXGRLY

&KH GX BHYYIFH GH G«GXFDARQ SK\ ITXH HWGX VSRUAR!

3 UMGHQWGH CDWRADMRQ P\ FOWM FDQWRQD®! YDXGRIVH $889
3UMGHOWGH @) RQGDARQ %4.XQR YRVFDUGIQ

&KH GX VHAMXU-HXQHWH HWESRUND'
3UMGHOW GH B QIRQ GHV FRP P XQHV YDXGRIVHV 8 &9
3UMGHQAGH GBWRADMRQ GHV &RP P XQHVIDXGRMAV $' &9
3Ud HWGH @ SWI HAMIH GX * LRV GHIDXG

3 U HWGH @ 3k HAMIH/ DYDX] 2 LRQ

3 U2 Wi GH @ 3k HAMUH GH 4R\ H 9X@

32 W GH @ 3k HAMUH GH 1\ RQ

3Ud HWGH @ 3 HAMH GH 1\ RQ
3UMGHOWGH5«JIRQGH 1\ RQ

6\ QGF GH' DOV

6\ QGIF GH-RIDWO «] 12 LHV

6\ QGIF GH 7DUMIQIQ

6\ QGIF GH/ XFHQV






(TXISHVHQIDJ | HV & DGIQGUHUFRXSH GHV 1 DMRQV

( TXLSHV QDVIRQD®BV
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0 DQFKHV GH @ &RXSH GHV 1 DVIRQV MQLRW/ 8 &—
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HW
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( 6D[R &ODVVLF

3DULV 5RXEDL[ -XQLRUYV
9ROWD &DVWHOOUu

7URIHR 9 FWRU &DEHGR
&RXUVH GH OD 3DL[ -XQLRUV
7RXU GX 3D\V GH 9DXG
7URSK«H &HQWUH ORUELKDQ
*3 ):5 %DURQ /DJR /H %DQGLH
/90 6DDUODQG 7URIHR
OHG]JLQEURGQ« 'QL &\NOLVWLN\
7RXU GH O $ELWLEL

IDWLRQ V &XS +XQJDU\

7RXU GH '0=

LHYH
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6] QDO I XH

+RUDLUH PHUFUHGL PL

&+30%/21 3 0ODFH G DUPHV
OLVH HQ SODFH GH OD FDVHUQH

K K
K K SHSDV GX VRLU SRXU OHV «TXLSHV SU«VHQW
K K SHSDV GX VRLU SRXU OHV E«Q«YROHV SU«VH

S« XQLRQ GX &RO0O2JH GHV &RPPLVVDLUHYV






$ FREV DX MW G K} EHUI HP HQ\




+ RUDLLH GH SU VHOWDMRQV GHV'! TXLSHV




OLHQYHQXH » ' DLABIQV

%LOOHW GX |

& H\DWHEXQJUDQHEQW KR XVLIIDAMHPH *URV GH 9PXGGHOBFR X U'BK L&/
'DLOOBEONXHDOROUHPLAMWMDSHK VRQVHUPHKDFX@MFKDFXSRXUU
7RXGX3D\\GHODXEB\FOLVWHRXU DXVSURILGVKRRPHQWVWRIQYLY |
QRWVYIHO OP HXWH UDMIRGHYRLU HW UDVVHPEOHXU
V «OD®RHYR XFH WRREK UWVRIQ WWDH
PRQWSIHYTXLSAXBURPHWHQVLW&DLOOBRMWRPPHIMDUWLFEXOL2L
HVSUIPROOHFWLMEHOOKMPFRWLRQVWDWWDEREHWY «QHPHDMRQW. YU
VSRUW I5HHFW Y RSIHWM H X QFHR/X UH X UVO HY LO OBWBH Q | R U OHHAEW H 6 @ W U
DXVWDOHQWXBXWHUPHY®YMOD KDELWRMHIYR%SRXOH SR BIWD HV
IRLDVKRQQHWUPDIQLILARWEH UHQGH] YRRYXODNMHBWRORQJ|
ILHUW « G DL O QRXWY VB LV THHXNI R XSJO/X V
WDUGH WLHQGUD«IRX0O«B®RWU
- LQWKDIHXUHXPBRISEODWHRQWUDGLWLRRXQUEEHVWYAXHO
SDVVLRGERVOLVPHNMPLOMWMMY FKaUH DX F XU GH QRPEUHX] |
YLVLWHXOQQRRPEUHXMBIRPEUHX|
OMR@XSDUFRIRXMQFRXUBBNU -HVRXKDEWIRXVANMYW R XA\ HV U2V
MHXQHWKO2WHXU«QHUJLBIHXU EHOOH I-WH GX VSRUW ¢ 'DLC
HQJDJHPHGW WDV V LFRRQ L WKHQ W
SXEMFWKRXVSDMWOH. YHE UHHV  )U«G«ULF %851$1"
UXHV GRIWERIPPXQHVO HV URXWHWUBXGLF

'«SDUW HW DUULY«H DX FHQWUH GH 'DLOOHQV
XQH I-WH ¢ O HIILJLH GX VSRUW SRXU WRXWHYV HW WRXV

/HG « S DHMI D U UALFF &MS/UHH P LAUWHD S 7 RXE&X3D\G DX G D X U RO X
DXF XUGHDLOOKMEYWGEHO «JOLRX® DSU2V SFHVEHWWDQSRXUURQ
DVVLDWBWSDUQYGELY LGDIHBWR O RUXGEIL Y ERQNOWBHR QWIHEDUFR XU’
VHUXFXUEMY W DILRHWHW RO WP « HU B L UF X 0 BXYWL\R R YWV L MWD\ G \
VHUR@W W DEDEKD «J OLYIHP 8D 0 HWR F L «OVRHVD O HVS R Q V& KAVR X U
RX GHV IRRG WUXFNV IRUPDQW OH m YLOODJH } GH O «WDS




+ RUWDLLH MIXGl
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K K
'avy K
'$-//(16
'ay K

K K

K

K

-HXGL PDL
aUH «WDSH
'DLOOHC(

3ODFH G DUPHYV

5«XQLRQ GH OD 'LUHFWLRQ GH O RUJDQLVI
BHWLW G«MHXQHU

2XYHUWXUH GH OD SHUPDQHQFH

3U« FKHFEN GHVY Y«ORV GH FRQWUH OD PRQ
$FFXHLO GHV E«Q«YROHV HW SULVH HQ FK
'LVWULEXWLRQ GHV UDGLRV SRXU O RUJDC
$WWULEXWLRQ GHV FKDPEUHV DX[ E«<Q«YR!
&RQILUPDWLRQ GHVY SDUWDQWY GLVWULE>
GRFXPHQWY HW UDGLRV DX[ «TXLSHV
5«XQLRQ GHV GLUHFWHXUV VSRUWLIV
5HPLVH GH O RUGUH GH ©WBBHW/GH OD
5HSDV GH PLGL GHV «TXLSHYV

5HSDV GHV E«Q«YROHYV

'«SDUW GHV Y«KLFXOHV RUJDQLVDWLRQ HYV

6LWH GH G«SDUW

$UULY«H GHV Y«KLFXOHV GH O RUJDQLVDW
SU«VHQWDWLRQ GHV FRXUHXUV

JHUPHWXUH GH URXWH SRXU OHV UHFRQQD
%ULHILQJ GH OD FRORQQH FRXUVH VRXV O
UHVSRQVDEOHYVY GHNAPWHVOULWHY U«JXOD)

PRWRV JHQGDUPHULH KRUV FRXUVH P«GlI

PLQ DYDQW OH Gl«BPOMNXUH GH OD IHXLOOH GH G«SDUW HW

K

'$-//(16

K
K

a K

&+30%/21

K K
K K
K K

'«SDUW GX SUHPLHU FRXUHXU SXLV WRXWF

6LWH G DUULY«H

'«SDUW GX GHUQLHU FRXUHXU

$UULY«H GX GHUQLHU FRXUHXU

S« XQLRQ GX &R0O0O2JH GHV &RPPLVVDLUHYV
SURWRFROH G DUULY«H

3ODFH G DUPHYV

2XYHUWXUH GH OD SHUPDQHQFH
SHSDV GX VRLU GHV «TXLSHV
SHSDV GX VRLU GHV E«Q«YROHYV



3 DUFRXW MIXG|




/ DEH@ KRUDLWH MIXGL




GHUQLHW NP




SDINIQIV 6 1MAGH G} SDUN DLABIOQ\




61 G DULY! H' DLABIQ\







YAHQYHOXH « &DURXJH

%LOOHW GX |

& HVDWHRQLPPHQVWODLNWIQH XQIBD-OXxD QWSS « EXAMV R LUK W
JUDQGIHUMKHO FRPP X QBH-RUDW F HWWX®FDQWGEBDHXQHTXH
0«]LAUHWRXVVRXKDLWB SOXV YRXYRXUWFDTW FUMMRXUQKAKF
FKDOHXUBXNEGYHQ@X&DUURXJH HXPRWLREOWO/DPELBRBBAHXUH
O RF F DO/HERIQVAWHD SH7 RXGX3D\V  GH QRWUH YLOODJH
GH 9DXG F\FOLVWH

“HVR XKD EWWHRXWHWTXHY X QH
IRWYHOOQUFIDXF XUGX-RUMWW H[FHOOHRRWUHSDHLG HQH U GLH
SDUWLFXOLKHKBHRYWFFXSRAOLUDLU SSOBHEHO GHWIRUPD@RHYV
OO URL VLR PRH WBNHHORDHQ L I HV W D WE R@MHD 6 8D U U RXRB EBR XRK D F X Q
VSRUWRYHSB\VDJINO OR QRKYWY HWFKDFX® HQWWRXVXQ PRPHQW
HWRXWHKYHU-WBHGMLUBPEQ®W  PDUTXDQW GH FH 7RXU GX 3D
OB UDW LGNWH ORRWWHI LRQ UMH
O HVSXURDGUB «BRXPB«O«EOHU 8QHRLNQFRMBLPPHQWH UMBLX|[
F\FOLVPH HW O HIIRUW VSRUWLRUJDQLVDWBXUWSRQVR UNVX |

E«Q«YRMDHIML WRXWHVYHUVRQQ
JH7TRX®X3D\GHDXBVWHFRGRXU TXVH RQMJDJSHRKIUX HF H WMHD S
PHWWHQO XPL2EHMHX QMM O HBQWV SXLVVHG«URXQGBQUHRHLOOHX
F\FOLWRHWHUQDWRAREIBMHYWDUV FRQGLWLRQV
DFWXH®KOHM S HWIUWMHQ I \WRQW
G DLOQERNXVW HGBWQFXKRQQHXU$SXQRPGHOBRPP X QWM RXWRXKDL'
SRXQWRWBRPPXQEHSDUWLFESHUXQPDJQLILSEMYV CFKHQ R XWX Q H
QRWWHKHOOAHWWHD QGMEHOOH WU32V EHOOH SRXUVXLWH GH (
DYHQWXUH VSRUWLYH

% RQQAR X UVMHWR X WHM WRXMW
$X GHOMOFRPS « WLRH\RMAXUQ«HELHQYHQXH ¢ &DUURXJH
VH YHXWJDOHPHQWVPRPHQWH
FROQYLYLDROXWRSRSXODWIWMREY 3DWULFN (0(5<
YLVLWHKWUYDGLWRBQR®RMOD UPH 6\QGLF GH -RUDW 0«]La2UHV
YHUWHVKRUDLWBDUJQWRIIGH
UHV W D X UDR\FIDROEHU PR P S O « B/ i



+ RUDLLH YHQGUHGL

&+30%/21

9HQGUHGL PDL
apH «WDS
&DUURXJ
3ODFH G DUPHYV

K K SHWLW G«MHXQHU
K K 2XYHUWXUH GH OD SHUPDQHQFH
K ULHILQJ V«FXULW& HQO$FRXBRRKU WRXV OH
FRQGXFWHXUV GH O «xFKHORQ FRXUVH DU\
K K SHSDV GH PLGL GHV «TXLSHV
K K SHSDV GH PLGL GHV E«Q«YROHYV
'ay K '«SDUW GHV Y«KLFXOHV RUJDQLVDWLRQ HV
&$5528*( 6LWH GH G«SDUW
K $UULY«H GHV Y«KLFXOHV RUJDQLVDWLRQ F
K K SU«VHQWDWLRQ GHV FRXUHXUV HW VLJQDYV
K &RQWUYJOH GHV OLDLVRQV UDGLRYV
K %ULHILQJ GH OD FRORQQH FRXUVH VRXV O
UHVSRQVDEOHY GHNAFPWHVOULWHY U«JXOD)
HVFRUWHY PRWRV JHQGDUPHULH KRUV FF
V«FXULW«
K '« SDUW GH OD 2PH «WDSH
&$5528*( 6 LWH G DUULY«H
a K $UULY«H GHV FRXUHXUV
5« XQLRQ GX &RO0O2%JH GHV &RPPLVVDLUHYV
a K SURWRFROH G DUULY«H

&+30%/21

3ODFH G DUPHYV

2XYHUWXUH GH OD SHUPDQHQFH

SHSDV GX VRLU GHV «TXLSHV

SHSDV GX VRLU GHV E«xQ«YROHYV



3 DUFRXWV YHQGLHGL




/DEH@ KRUWUWH YHQGUHGL







GHUQLHW NP




3DINIQIV 6 1MAGH G} SDUNHWDULLY| H & DUURXJ +










YAHQYHQXH » 7DUMI QLQ

%LOOHW GX |

(QWOHH I IRWEVUDG LOWERQWERH) OHWDOHRHRRQYLYLEOHYDWRLU II
IDXEGXOWILQIHUB/HY LYMBLTXK HWs DXWKHQWBRLW« WRXWYHV
SHORWRWHXQHEGHYH@ I RXU GHXDPQWXSUHVT¥IDX\&R29' OH
GX3D\WVGHIDXGR» OHWDOH®XVYV YLOOOH® UGHG UD SHBXP XVLTXH
F\FOL VPRIQ GLDIOUR Q WDHHMWR XWHVGH D TXH O-R® MJ L UBIR GXORQ G L D
YDOOR@RMWWIJLREFHWIWIRGX GH OD IRQGXHFHWWF«O«EUDYV
GLVWHLFRQHD\D PRPPREMHFWLIRXUPD RGBBXLVMBWL2HM X
O XUGXYLOODHHDUWHIDIHQWUH GHOC¢VHU«XQRWWRE K GDTXHOF
DXW WRHVHV L HOPAW O 2 DR G IACHOD  IXPDQNWG X QY HU BHHFK DV V HROD \
IRQGXK¥QHP-PH«QHUJRELPEBHY G XPHQ«UDPDXGRR2YPHUHW U RDY
7DUWHYEDEDEDUWBBHODLHUW«P-PHFKDOHKXPDLQPK DERUGHV
ORFDOH URXWGBX7RXU O HV S kWXL ®H

J«Q«URVHW®ODMRLWLPSOG -WU
& U «HQ ORRX®X3D\GHDXMDLW HQVHPEOH
E UL @OBIYWH GFIHOXHF\FOLMWE VR UV
VSRUWL&O HWEDVVLRQQQYXIX  4X NODJLE MG D GBQD/ HUMRXG H
PRQGHQW IGHKUHQGUHFRXOHGHY SDUWDJIPPHWW\SLTXHRKQ WO H
OHXQDWLRRO®HYRXWHKGRLVHY 3D\GHDXG«PRQWXH DRUBHXQH
FKDTXBLWERQ«YRWOSINFWDWWXUV«JLR@E XQFRPPXQW L HRMQYD
I D P L OOHW VHHHXNRY FSIRXIDLGH  UHQF R QMQUWHOIBS H U | R U P DHQWOHD
FHWWSHJHXXEBY«ULWBDERERGH FRQYLYLDBQMWNSDMH XQH WWO D
VROLGEHWHNSRVVLIMERUWXHEH  WUDGLWLURKD T % « Q HP HVQS/R U W
U«l« UHQFNVRQWPHUJGHFHWWHRX FXOLQDG&MHLHQWHI-WH/ DQV
«SUHXYMH UHWURXYGDQQWGHY FKLFKHLWKDTXHWHIVWQKRPPDJH
FRPS«WLWICRDHNU QD W LTRXDEHH YV DXF X UE D W WEDXQYW U U LHAVGRXWUHHU U F
JUDQBBULV 5RNMBFIOBUHXTVXH 9LYBIHRVHQRVLOOL FDHRSREXWV L b
FHWARIP S « W IDWHE @ W &MDHR\E O HV V HH VO HYP RXUHXHVYDOHKXXKRDLQH\V
GHSXLV ERQ QRPEUH G DQQ«HWDQVS$ 6DQWHMWP HUFEIRXWYRWU

SU«VHQFH HW YRWUH VRXWLF
, TXHOTXB® ORMQ R WRRP P XQH
7DUWHJIQDQGXERQYLQ SRDWW 6W«SKDQH -$<(7

6\QGLF GH 7DUWHJQLQ



+ RUDWH VDP HGL

6DPHGL PDL

apH «WDS
7TDUWHJQ
&+$0%/21 30DFH G DUPHYV
K K 2XYHUWXUH GH OD SHUPDQHQFH
K K SHWLW G«MHXQHU
ray/ K B3ULVH HQ FKDUJH GHVY OXQFKV SRXU O RUJ
ray/ K '«SDUW GHV Y«KLFXOHV RUJDQLVDWLRQ HV
7$57(*1-1 6LWH GH G«SDUW
K $UULY«H GHV Y«KLFXOHV RUJDQLVDWLRQ F
K K SU«VHQWDWLRQ GHVY FRXUHXUV HW VLJQDV
K &RQWUYOH GHV OLDLVRQV UDGLRYV
K %ULHILQJ GH OD FRORQQH FRXUVH VRXV O

UHVSRQVDEOHYVY GHRAPWHNVIOUWHY U«JXOD)
HVFRUWHVY PRWRV JHQGDUPHULH KRUV FF
V«FXULW «

K '«SDUW GH OD 2PH «WDSH

7$57(*1-1 6LWH G DUULY«H
a K $UULY«H GHV FRXUHXUV
5« XQLRQ GX &RO0O2%JH GHV &RPPLVVDLUHYV

a K SURWRFROH G DUULY«H

&8+$0%/21 30ODFH G DUPHV

K K 2XYHUWXUH GH OD SHUPDQHQFH
K K SHSDV GX VRLU GHV «TXLSHYV

K K SHSDV GX VRLU GHV E«Q«YROHYV



3 DURRXW\DP HG




/DEH@ KRWDLWH VDP HGL







GHUQLHW NP




3DINIQIV 6 MA GH G} SDUNHWDULLY | H 7DUMJI QLC










ULHQYHQXH » / XFHQV

%LOOHW GX |

5«JLRHF\FOLVAXHFHQWRIIXBOH YLOODXWRXWKHOHKDELWBOW
«"WDSH GX 7RXU GX 3D\V GH 9DXQRWUH«JLRQYLHQGURQIWOHPH:
HQFR XU B HMUH X QHHWS RICUXFHQV
& H\DXXSLHGXPDJQLILFKW H DBH G«SDHMNVUULYRXN XODUFREHV
IXFHQWXH B HUQ LW B SH)7 R XG X FHWWH FRXUVH
3D\GHDXSUHQE®BROD/GFHQWUH
Y L OBGHHX FH QAW DO D-W@HO RFFDVLRIRXVWHPHUFWR@®IMUWLFXOLOHF
G HF H WAREX UPAIF O LD WHBQWYIGHDD FRPL®RUJIDQLBHWERGWR XWR Q
FRXSH GHV 1DWLRQV 8&-— HQJDJHPBQAWXHNV R YOHE«Q«Y RO
TXL XYUHQMW ODU«XVV IGMH HW W
IRWUKIJLRQSWUWLFXOLSURBHERMERPS«WLWLRQ
¢OPLVHQ@ODEHXODUFRXDUORQQXRXVHVS«URDXYH ODP «W «R/HUD
HWLYHUMOMW@MD O GHEBURMYN  FO « P H@W KB\HF H WAWAHD SINT X HO H V
OHQRPEUHXDOORBWKDTXHIW« MHXQHVSRLGNWKTXLSIOOWWLRQEL
RITUD @W VFTWHNWWGHVGHVFHQWHYR XR11UHQWWD SK7RXAGX3D\V
V«OHFWADXGWH DGUH XQFRXUVH GHI9DXGSHJUDQG@H D O LWLE KHQ
U«VHUY«H ¢ GH MHXQHV HVSRLWUFRWLRHQVSULQWDIBHFODVYV
LQWHUQDWLRQDOH
JHWXHOTXHMLORPaMWXDHMWHQGHQW
OHAMR X UHORBYW HWMMDBEERXFOH %LHQYHQXH ¢ /XFHQV ¢ WRXW
SHUPHW WU ®E LW DEHO\DU LY H
JDXFIGHHXFH@HSRXYRIQFRXUDJHIDWULFEN *$9—//(7
FHV FRXUHXUV ORUV GH OHXU $DY®DH I 16 DRONVHQNV



+ RWDLLH GLP DQFKF

&+$0%/21

K K

K K

K K
'ay K

'LPDQFKH PDL
apH «WDS
IXFHQV

3ODFH G DUPHYV

SHWLW G«MHXQHU

&ERQWUIOHYV GHV FKDPEUHV SRXU OHV «TXI
&KDPEORQ

2XYHUWXUH GH OD SHUPDQHQFH

'«SDUW GHV Y«KLFXOHV RUJDQLVDWLRQ HYV

/8&(16 6LWH GH G«SDUW

K

K K

$UULY«H GHV Y«KLFXOHV RUJDQLVDWLRQ F
SU«VHQWDWLRQ GHV FRXUHXUV HW VLJQDYV
&RQWUYJOH GHV OLDLVRQV UDGLRYV

%ULHILQJ GH OD FRORQQH FRXUVH VRXV O
UHVSRQVDEOHYVY GHNAPMWHVOLWHY U«JXOD)

HVFRUWHY PRWRYV JHQGDUPHULH KRUV FF
V«FXULW «

K

'«SDUW GH OD 2PH «WDSH

/8& (16 6LWH G DUULY«H

a K

K

$UULY«H GHV FRXUHXUV
S5« XQLRQ GX &R0O0O2JH GHV FRPPLVVDLUHYV

SURWRFROH ILQDO

SHVWLWXWLRQ GH WRXWHYV OHV UDGLRYV

&+$0%/21 30ODFH G DUPHYV

'ay K
K

'ay K

'ay K

SHGGLWLRQ HW UDQJHPHQW GX PDW«ULHO
FRQWUJOH GX UHVSRQVDEOH PDW«ULHO

2XYHUWXUH GH OD SHUPDQHQFH
5HSDV GH PLGL / KRUDLUH G«SHQGUD GH ¢

YDOLGDWLRQV GHV U«VXOWDWYV
1HWWR\DJH GH OD FDVHUQH



3 DUFRXW GLP DQFKF




/DEH@ KRWDUWH GLIP DQFKH







GHUQLHW NP




3DINIQIV 6 1WA GH G} SDUN XFHHQ\




6LV G DULLY! H/ XFHQ\










S¥J BGiP HOWB DUAFX@HU













5 DSSHY HW6 HP HUHHP HOWB MFH G $ WP HV & KDP E@RCQ

$XQRPGHOMBLUHFB®XRPH T 7RXGX3D\\GHOIDX O KWVLHOQN[SULPRDJSO XV
VLQF2UH JUDWLWXGH HW DGUHVVH PHV FKDOHXUHX[ UHPHUF

$OBDVBIRJILVLEGHDTXH R/NS . KDPEOHR®H/ HFR O O D E R USDONBIX R/AH. V V
SDOHRRPPDQGGBMB ODEHD UPGI KDPE OWRRYER P P DD @M ROR (DH Q
*HQGUH HW VRQ DGMXGDQW 7+ 6XWWHU

$0ODLQ :-7
'LUHFWHXU J«









3 @QFKH GH SU]










&OWHP HQW 0 DL@RW GH/ HDGHLU

&I1$66(0(17 *(1(5%$/ $8 7(036

7&6 6HPIRQ YDXGRIVH
/ H P DIERWBXQH GH GDGHUM7&6 VHPARQ YDXGRIVH } GMAMQIXH ®f FRXUHXU ®1 P LHX]
SOF« DX FOWHP HQWI « Q< DAIQGLYIGXHCDX WP SV &H P DIRWHVAUHP LV DSV FKDTXH
«VBSH DX FRXUHXUTXLRFFXSH @ WM GH FH FOWHP HQW

&/$66(0(17 *(1(5%/ 3$5 32-176

$UHQD] $XVIRP RELBV

/H P DA@WYHIWM $UHQD] $XVRP REIBN } HWMUHP LV FKDTXH NRXU DX FRXUHXU TXL D
UFROY B SXV GH SRIQW DIWIEX«V RU GHV VSUQW IQOMP «GDILHY GXWDQAWX\WSH DIV
TXHAHX[ ¢ MUY«H 1O&FRP SHQWH GRQF G P H@BXUVSUOQMU

&/$66(0(17 *(1(5%/ '8 *5$1' 35—; '( /$ 0217$*1(

) «G«UDVIRQ 9 DXGRLVH GHV ( QUHSUHQHX WY

/H P DIARME SR m) «G«UDMRQ 9DXGRIVH GHV ( QUHSUHQHXW/ } GX JWDQG SU[ GH @
P ROBIQH WFRP SHQWH FKDTXH NRXU B P HABIXU JUP SHXU GX SHRVRQ ¢ VDYRIU ®f
FRXUHXU TXL D DFFXP X@ ® SOV GH SRIQW &/ GHV SDWDIHV GHV JWDQGV SU[ GH @

P ROWICQH GNVTXHY VRQWGRWY GH SAV RX P RIQV GH SRIQW VHERQ GV GLLLEXOYV

&/$66(0(17 *(1(5$/ '8 0(=//(85 -(81(

) RQGV GX 6SRUAG DXGRLY
/ H P DICRAE@QF m) RQGV GX 6SRUNODXGRIY } GX P HABIXUMXQH UFRP SHQWH FKDTXH

XU ®f P HODXU FRXUIXU GH ~ DQV /H P IHX[ FOM& GHQWH HX[ DX FOWHP HQW
J«Q<UDOIQGIYIGXHODX WP SV HWBI GDGHU NRXUQDIHU GHV MXQHY HWSRUM ®1f P DICRW

EQQF

35—; "( /% &20%$7-9-7(

* RXWH 5 «FXS«UDVIRQ 63

/ HP DIA@RVWRWDQIH m* RX\WH 5 «FXS«DWRQ 6$ } VDXH GV SV EH@V DPARQV GH FKDTXH
«WSH /H SU[ GH @ FRP EDWW UFRP SHQVH B FRXUHXU TXL VHAGIMAQI X« SDUVRQ
FRXUWDIH WD J«Q«URMW GDQV CH I RUAHVWRQ HVSUMWG«TXISH &H P DIARVWRUIDQIH P HHQ
QP 12 H MXGDAH ®f G«SDWHP HQAGH VRL HWRXWV GV YDBIXW/ HHQWHBN TXL IRQW
GX R FQP H XQ VSRUMGH FHSWRQ -OHWWG«FHUX« DSV FKDTXH «WSH SDU XQ MU
FRP SR« GX GILHAMXUGH QxSUHXYH HAGX SUMGHQWGX FR® JH GHV FRP P DWDILHY

35-: 5(63216$%/(6

/HSUW 5HVSRQWDEGN HWFk« GDQV ®f EXWGH | DYRUVHU @ LHVSRQVDELDA GH QRV
FRXUHXU/ DX G YHRSSHP HOAGXDE® HADX UAVSHAWWHBRQ  FDWJIRUHV

&RP SRUMP HQWGXDE® HQ FRXUMH JHVARQ GHV EIGRQV HWGHV GFKHW

&RP SRUMP HQWGXDE® KRUY FRXUH WLHWHVSHPWGHY FRQWI QHV GDQV BV @HX|
GK«EHUHP HQW HADXWHV @HX[ FRP P XQV

&RP SRUMP HQUWWSRUA 1DILE@\ GXDQMD FRXUH UHVSHPAGX 3 JBP HOWFRXUH
&H SU[ HAADMIEX« ¢ QWXH GH GSUHXYH ¢ @ P HABIXUH « TXISH SDUXQ MU DG KRF



o[ Y& ¥ ¥B } YaAYE Vi, Vo W
W, YBBY Y WEFR. a



8 UJ HQFHV

1RWD® 8WHQ D (P HW HQR

(WDSH

&+89

&HQAH + RVSIVBIHUS QLYHUMVEALH 9 DXGRLY
5XH GX %XJQRQ / DXVDQQH

(WD SH
&+89
&HQAH + RVSIWTHU8 QLYHOAMRILH 9 DXGRLY

5XHGX Y%XIQRQ / DXVDQH

(WD SH

*+2/

* LIRXSHP HOM RVSIMBTHUGH @ XHW «P DQITXH
&KHP 1Q0 RODVWAHU 1\RQ

(WD SH

+-9%

+ 1 SIMIGQMUIFDQRQDAGH @ %4 R\ H

$ YHOXH GH @ &RAH 3D HUH

6HUYLFH P «GLIFDOGX 7RXUGX 3D\ VGHI9DXG

(+19

(VREQAMHP HQW RVSIMBAHUGX 1 RUG 9DXGRLY
6W RXS 3RP SDS®V

(+19

(VREQAMHP HQW RVSIBAHUGX 1 RUG 9DXGRLY

5XHG( QAHP RQW <YHUGRQ BV YDIQV
(+&

( QVHP EG! + RVSIMDIHUGH/ D&TWM

&KHP 1Q GX &U-W 0 RUHV

(+19

(WDEQMP HQM RVSIMBIHUGX 1 RUG 9DXGRLY
(QWHP RQW <YHUGRQ BV 9DIQV

' DVIG) (55(-5$ +(0 2 67$= 5SHVSRQDE®I GX 6HWYIFH P «GIFDO






& RRQQH & RXUW







3D® DU¥V 739

SUWKXU "$+-1'(1 $IIROWHUQ 6DQGUR *277-1*(5 7HVVLQ

WUXQR +8%$&+0-" 65% *UHJRU\ 5$67 6XLVVH
$GULDQR %21%$5'- -WDOLH J)DELDQ &DQFHOODUD 6XL\
"HUQHU )5(7; 65% 'DQLHOH &2//- /IRPEDUGLH
*LDQ %DWWLVWD %$521&+(//-3DWDOEN *$660%11 6XLVVH
'"HQLV &+%$03-21 9DXG 'LPLWUL .2=217&+28. 5XVV
+HQUL 'DQLHO 5(<021' 9DXG .DL 5(86 3D\V %DV

6HUJH '(0-(55( 6XLVVH OLFKDHO 6&+%$(5 6XLVVH
SREHUW '—-// %81'- 6XLVVH -DQ 67%$11%$5'" *UDQGH %UH
-HDQ ODULH *5(=(7 1HXFKeWHOQLHOH 5$772 —-WDOLH
+XEHUW 6(-= 7KXUJRYLH &KULVWRSKHU -88/ -(16(1

“XUJ %58**0$11 7KXUJRYLH ORUHQR 026(5 -WDOLH
/«R 6&+2(1(1%(5*(5 6DLQW *DODWKDQ %52:1 86$%

-RFKHQ %$80%$11 =%ULFK /DUV 1RUP +$16(1 'DQHPDL
7DUMXV /$56(1 1RUY2JH BHWHU 0$7+—(6( .

ODULXV )5(—= 6XLVVH 7LPR (-6(1+$57 86$%
1IRUEHUW .267(/ $XWULFKH *HRIIUH\ &855%$1 86$%
)«OLFH 3877-1- 6XLVVH $GULHQ &267$ 86%

“HQV -(171(5 6XLVVH $GULHQ &267% 86%

OLODQ '9256&—-. 7FK«FRVORYDDXAK +-56&+— 6XLVVH
$OHVVDQGUR % (572/-1- —-WDG®GQHEUHDV /(.1(6681' 1RUY?2,
$OHVVDQGUR %(572/-1- —-WDODWLDV 6.-(/026( -(16(1 'D!
'DQLOR ./$$5 5'$ ODUFR %5(11(5 $OOHPDJQ}
(PDQXHOH *5$1=277( =%ULFK-DQ &+5-67(1 6XLVVH
%HDW %/80 6XLVVH 3DXO0O 6(—;$6 )UDQFH

5LFR *“7= =%ULFK 509=2/ 2VNDU /28:/$56(1 'DQHPDU

ODUWLQ (/0-*(5 6XLVVH FHQWUDOH
5XEHQ % (572*/-$7— 7HVVLQ






5HP HUFLHP HQW

$XQRPGHOMBLUHFEXRPH 7RXGX3D\\GHOIDXGMAVLHOQN[SULPRHUSOXYV
VLQF2UH JUDWLWXGH HW DGUHVVH PHV FKDOHXUV UHPHUFLF

o $X[ DXWRULW«V FDQWRQDOHYVY HW FRPPXQDOHYV

e $ OD JHQGDUPHULH HW DX[ SROLFHV PXQLFLSDOHV
e $ O $PLFDOH GHV ORWDUGV GX 739

e $X[ FRPPXQHV GRQDWULFHYV

e $X[ RUJDQLVDWHXUV G «WDSHYV

* &RPPXQHV GH 'pLOOHQV e &DUURXJH
e 7DUWHJIQLQ e /XFHQV

e $ WRXV OHV J«Q«UHX[ GRQDWHXUV HW DQQRQFHXUV DLQ\
GDQV OH YLOODJH GX 7RXU

$ODLQ -7
'LUHFWHXU J«















1 RV SHUVRQOHIBA
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