





/HM UHL®IMHWXE «Y HORS S I&RE QUSH O R Q« W K G FIO XOHIDAF X UG MK
GRQQ«BIB«SHQGDMHFAHKQRORIEMRRG20HFR QRPHWEX¥ RQVROLGHU
BHORXO BHY GBI PDLY DHFKHWRIPPEKKQP«GLFDPRRXMGLVSRVLWLI
P<«GLFDYHGHWVULWa® HIVILFIHAGWMM R WBLWULDCIRUPDWHRQ
O DFFRPSDJQHPHQW GHV «TXLSHV VRQW «JDOHPHQW SULPRL

5« VXOBW F@V GX EDURP & \WH

SDUKRPDW1 'LUHFWKHRWUDGMRE BWLHRFKDUGHOD/WUDW«JLTX|
QXP«ULTXH HW GH &$”7+

(QHIITHW GHWURIHVVLEKRYISOW RQMQUSH UF H S /R RIQ/GIHOH-$
YDORUVXD@BEMMQHVHR/SO D XD OGWWRLEWD «G XF\8HRBKDUJH
DGPLQLVWUDWLYH

JHVSULQFLXIVYJHYWYRQWXWREHO LPDJIRPUYGHFDO®HO DLBX
GLDJQRVWLF GH O DXWRPDWLVDWLRQ GHV FRPSWHV UHQGX'

AXHOTXIWHLEUWMHXWROQMGHQWLM«WXULW« « WKLTPOHQTXE8H
IRUPDWLRQ GRXWHY VXU OD ILDELOLW« GHV U«VXOWDW)\

7KRPDS1IUHYLWROMOFKLIIFJMHI SHUVRPRUIG « FORWH OGNRBXYWLOV
SHUVRQQHG&KDW*QRWDPPHQMVLQSURIHVVLRY@NOOHYDQW
Q«FHVWGLWKFRPSDJQHWHORW PDWLHRWLV TXGHBRQ QWHVQVLEOHV
H[SRV«HV HW O DEVHQFH GH FDGUH +'6 K«EHUJHPHQW GHV (






7DE®I RQGH  SHWRXW GH[ S« UHQFH HW
HQWIX[ \MDW.J LT XHV

~QWHUYHQDQWYV
e SUQDXG 9$11(67( 'LUHFWHXU *«Q«UDO GX &+8 GH 1DQF\
e /IDXUHQW 3-(55( &RQVHLOOHU 1XP«ULTXH ¢ OD )+)
'DYLG 6$-1$7—- &R UHVSRQVDEOH 1XP«ULTXH HQ 6DQW« ¢ ¢

$UQDXYG11(67UDSSRURMI[S«ULHM¥&H8 GHIDQFM$YHF
FRQQH[RPRQV X HGHNSI « QUDW GROW SDOHWWHUQWWR QWLD
&KDW*8D QRR QW QIO X UL VDOH\REXK M3« SDVIRW HXV D JBE@ D X W

HQ F D GU 3UQ « U DAY IDYOV HQ QIR XAF KD SS/M WLV TGHYRQ FRQIRUP LW«
U«JOHPHGQHWE IH] BR V IGMIFRRD Q «GH D Q WR QP M H X8/ /0 /DUJH
/DQJXDURIGHORXYHUN@RFHYVVEORQMF DG Y'H SRX®HFDE XVDJIH
FLE @XMWHEQ HF KD UGHB UDWLTRARPELQDGWR %Y & 53$ SRERWLF
3URFH)WRPDVWRKQXWBWLGHUE UR F H WSk W VWWDQE « Q « | LFH
LPSRUWDQW GH JDLQ GH WHPSV HW GH FR%W

&TWe) /DXUHQW 50D Q¥®ED S S K RQN W U D WQOM. HRFROIOHH U JIHYHFEH
X QHR U P DWRLIRQV L& HYX W L O L V BAWH{W Y HBLHW « S R Q G DIQWNOWR LOY HIQ W
FRPPKQRSSRUWGRTW k DHAR X K D LHAMWHRQBM - W B R XAD X U H3Q-\6 5 (
LODX QY « UL WHDEMGHIN/ RXYHUD MO WRQEOR XON REOMN X IDX\WLVWUDO
$”SHXW. Y D @HEFMMD QBWVP/« UL FDOULFW RVYRRUOH $XMRXU G HWK L
V R O X WMLARRXQWH U D/LRQAR %2 W H M VEHMP D W X PV © D U W LG XBH6 6T X L
H[S«ULPKQWRG2GHLQDQFHEBE QM OHND L GVH I | L FHLSIRFUMIDG H U
(QILQ GHSURIHVVLREQRRWP DVMQXP«ULRMWD G$LFL FDO -$
HVIMQW « JERBWHRX UVRYGLFDXHIRUPDWLRINXHS D Q¥YDRUPDWLRQ
FRQWLQDHR UP D WLRQD F VGHL QW H O®QV RIQFMDROR UP&O "B HVW
FRPPH XQ SLORWH QRQ IRUP« ¢ VRQ DYLRQ



3RXU OD '16 'DYLG 6%$-1%$7- UHYLHQW VXU OH ODQFHPHQW SI
VDQW« OH QRYHPEUH GHUQLHU VRLW OD YHLOOH GH QRWI
PXWXDOLVHU OHV «YDOXDWLRQV HW IDFLOLWHU O DFFaV DX][
SRXU

e $LGH ¢ OD G«FLVLRQ P«GLFDOH '«SORLHPHQW GH VROXW
GH G«WHFWLRQ SU«FRFH GHV VHSVLV

e _PDJHULH P«GLFDOH *«Q«UDOLVDWLRQ GHV RXWLOV G -$%
DQRPDOLHV

e $SXWRPDWLVDWLRQ GHV FRPSWHV UHQGXV G5«GXFWLRQ GFH
P<«<GHFLQV

(QILQ XQH VRXSOHVVH U«JOHPHQWDLUH HVW PLVH HQ SODF]
GRQQ«H DX[ « WDEOLVVHPHQWY SRXU VH PHWWUH HQ FRQIRU
GLVSRVLWLIV P«GLFDX[ QXP«ULTXHV G«M¢ G«SOR\«V PDLV QF

7DEGI IRQGH ' «S@IHP HOAFROFUHWGH @ $
GDQV XQ «\BEQAHP HQW

~QWHUYHQDQWV

e -RV&SB/2 &$59$/+2 &(2 GH +RSH&DUH

e 6W«SKDQH .-5&+( HW $OH[DQGUH %(12-67 'LUHFWLRQ GH ¢
&KDORQQDLYV

“RV3$8/2&$59$/+FRPPHQBEB XQH U«VHQW® M RE® & DIUYHH VD
SODWHIRBPHSRXO P « GH F LU Y H QWVH Y H L WeRHIW @IBIBIQ LB L2 J H
GHBRQQ SDWLHRAGSH SRLQOMWYRQQGDEDW LBIEQ O\ V XGHH
IDEULFD®WNVXLSHPIPQ®IFDXWOHWVFRUU2DHHIEHVGRQQ«HYV
HQYLURQQH PG RUMEXMNES U« G DBI[DFHUE D WK RRLWAOLA PIHH X [
HQ«WDBOW«YHIPQDPRQMHBUREO2BHWDW L HHRWE X&RYLGFHW W H
SODWH IBWW¥W L OHLWISHH U P iV QG&/HA U IOHHB/D W L H@BMY « G X GUWHH
OHWDQ«FHVVXWHQWHUY RQ®LRER @ W UMIO MW UL D YBLWD LS/D U
XQ KXPDLQ




[ "RHIHPSO®PFEHWRLJIQ IHDWWHWIVXIPHQWGI«IE HOWR U P D VBIRRXQ
WUDYDLOOHU HQVHPEOH

/HG « ISR X-RVX$8/2&$59$/+B VG X Q LOHIMII OGINE D\MXUR S «WRXW H V
GLVSDUDWRFNSUSRXOHHPERXUVHPHKQ®H UJH FBHQBR Q Q «H @
(XURSH HVW DXVVL XQ HQMHX LPSRUWDQW

BW«SKDQBE&+HWOH[DQ® UL —6F[SOLTXQSWR MNH WIS LWROWH V
PXUVDXVHLGX*+7 1RUGDYTQH HW FRIFREHL Q DVX\W«VXUYHD®BPQFH
+RSH&DVKLYGRPLFHWRXHUQDWHRH U L VERIBLRIQOGHR/XUXUYHLOOH L

SDWLH@QMWYILUPHYMH ILVDBW «Q«ILERXEDW L HOMRYL. JQD QW V
VRQIWPSRUWDQWEXFWELRWRYVSLWD O LHABGHIME ® Y « BWH V « MR X U
DP«OLRUGMIDRQ OEGW kH "® RXS\H U PGIFE/DV\GHY @K GHFERUBDWLY H
XQW«GHFISQKHGLFAWMHULWRSDDBXMkSKDQF&+(HVIUHLQRQW
FHSHQGQRMWEUHERWDPP HO@W«VLVWDRFKDQJIJHWIBEFTWEH V
VRLIQODQWY¥FHVEHDMF RS «GDJRIWHDFFRPSDIJQHPERQQ «HV
HWOHPRG20dHF RQR P L THVIW U D LINXS/D U D YOLRQBM F H W WRHL U &¥HR Q W
«JDOHPEBWHLGVQRXYHPXWL B Y HQHVEB H Q GIPGIW J §R XXIQ
KISLWDO m PDJQ«WLTXH }

$ QOROFHV HWSHUSHFWYHV 8Ql+$ &% ,+

7TKRPD$1IDSXH[SOLTXXKEDUWLFICSRWEBFFRPSDJQHPHHQRB U
&$-+ GLDIQRVWLFV JUDWXLWYV UHFRPPDQGDWLRQV SHUVR(

SXNRXUGKXL QRXVRP P HV «JDBP HIWLHY GH YRXV ,’
DQQRQAHUBI @QRHP HINGHY 7URSK«HY " QUDWYH SRXU
HOFRXUDIHUHACDQRHUGBN SLRVAW G™$ BV SOV IQQRYDON

& ROFOXMMRQ

‘DOLG(1%5$+-OLUHFWKHRWUG BQLFRQF GXM W H
V«TXHQFH HQ SU«VHQWDQW OHV SURFKDLQHV

e 'HX[L2PH «GLWLRQ GX EDURPa2WUH HQ QRYHF

e (Q G«SORLHPH@PWVRXYHUDCQXUDOLVDWLF
GH¥V¥DVG XVDSHLRULWWRUBPOWERRYVLEHV
VRLIQDQYWHNK QREMHEBWLI GHSURIHVVLRQQHC
IRUP«V G LFL

1RXV QY LVORWG K « UHQ@WQ G L GIDWH/L Y H BDKQ W
WURSK«HV —QLW-$WLYH HW ¢ V HQJDJHU GDQ\
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