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IRW«MRKDWDOWRRRM LIQHXV FRIPO@HVQY R WK L SR XRI | UMY D F D (
FOGMPDLOHVURXSHVFWR Q VW CWPOYL 2D Y R U XQHBW PRV S KB B HOH
DPLED(@H I IHAKDTXHRXSNWQ«UDOHMRPGWREBH ¢ YDFDQFHBRBED(
SDXQHTXLSIH ¢ DQLMMHXBYQHIIHFWXISHUP BWJIDUD QYQHDW W H
LQGLY L GURHKDEDDY R U LU BROOVD HAMQID P E L D RID O H X UKW &M R R Q W/L
WRXWBQQ&HRP S BLH/Q G BDWD FD Q¥ RO DOBIAVH N H & @WHWR X1k L
VRQSMD U RN D Q IDWANRX W Y « Q HP AROW XVBHE® I FR[P H O HEV/R Q F HRIXD\
VSHFW DIFROM/EM HIF WBHU B G UHKDF BBY RV« MREB XN VD LU «DB B UL FK
TXHSRVVLEGMWRPPHUGRXYRXDLGHUIFKDTXWB B XSURFHVGXE
SODQLILFDWLRQ ¢ OD U«DOLVDWLRQ GH YRV YDFDQFHYV

1 K« VLWBYW QRX¥RQWDFNWHRXDYHBHW XHVWLRXEHVRGQLQIRUP
VXSSO«PHQVWRWIUKMVXLSHXDOLISRKW«SRQ ®XHEHV R LWDS/AFLIL T
SHUVR QH@ANVW X DMK B QG L BB L HQY\W WAIH SRV HWL R QJ D RH| ULRK D F
GHV YDFDQFHV LQFOXVLYHV HQ WRXWH V«EXULW«

~

K * »-xt»- S {»-{

IRW«MRXNYVY PHVXRIGARQOIRXU«SRQG WRXWSEHEHVRLTXY LWOR/L
LOQGLYLEXHRVOHERXWUDY D IHHOIxR/Q\RERMHODERDYPMBIRQFD Q FQ.|
«TXLSHI/XFDWQMMBWLOBWVRXWXW FERKXEU «HQV«MRIXW «SROQ& LH
DX DWWHQWHY HW EHVRLQV GX YDFDQFLHU

4XHY RXWR\H{QY DFD QRIXXQD FW KXW U LM EF KD U DHR XWH U RIDDAG \k W X
Y R WAJHHP D Q6B HY R XDV/L G ¢{W« D O DWi M FEXIWR M - Y W X L QGIR]S O HRIU P X C
VXQRWVYIHLBWH GOV XEULTWEMRYXKY PHVSBHQRXWUDQVP MW
EHVRE®W®YFHURQQW Q WXHIRXRIX QP RXWQJIDJHRQRXVR QW DF WIHLG H
DILGHGLVFXGWHYBREHVR IMBWFLILHEXGINERQFH YHRLMH P BOH M RTXOUY R |
FRQYLHQW SDUIDLWHPHQW

IRXWRPPHIVPSDWLERBWYD Y DDLYHAHRKXS R XBU « FBIHW R XY H QIQURWX E O |
1 K«VLWH] SDV ¢ QRXV FRQWDFWHU SRXU WRXWH TXHVWLRC
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' DQV XQ VRXAL FROWEQWGH TXDDA HWG DD QHP HQWADWILTXH +2 3/ $ SURSRVH FHWM DQQ«H XC
VWP HGHY X[ IRWP DDk SRXUQQVFUSWRQ DX V«NRXLY &H QRXYHDX SLRFHWXYV YIVH ¢ JDUDQW

XQH H S«UHQPH GH YDFDQPHV VHUHOH SRXU FKDTXH SDUARSDQW HQ DWXWDQWXQH FRK«MRQ GF
JURXSH RSWP DB HWB! ELHQ ~WH LOGIYIGXHOGH VRXV BN YDFDQAHLY/

/ D DSIGW G IQVFUSWRQ GXUDQWAHW SKDVH IQMDG! VHLD GRQF XQ | DPMXU GWILP LODQWSRXU @
FROMIMXURQ GHV JIRXSHY ' HV IQVRUSMRQV VBLGYHV UHWMQW SRWMEGN VRXV UMHUH G
GVSRQEIDAY 3RXUUHVSHAMU BV Ge@LY GH FRRUGIODVMRQ 1P SRUBQW DYHF GV «VWBEQAMHP HOW H
BN WXL/ QRXV DYDQERQV @ S«URGH GH Sk IQVAUSMRQ ¢ SDUALGH NIQYLIHU HASUFRQIVRQV XQH
IHQ-WH GH AQT VHP DIOHV SRXUGHVHP E®! GH FH SURFHWXYV

VBSHV F@V GX SLRFHWXV G LOVFUSWRQ

" «WLP LODVMRQ GX QLYHDX G DAFRP SDIJQHP HOWEUW<DDE®!

| «\ESH LQMD®! LHTXIHIAVGH FRQUXEMU HAGH Ve BIPWRQOHU BV VBXLY FRUHVSRQGDQW DX QLYHD)
GDFFRP SDIQHP HWGIIQLSDU+23/$ A S SRXUBN FRQVXOMU 8 QH Y« ULIFDWRQ GH FRK«UHQR
VHID A VWP DA XHP HQWH | HPM«H SDUQRV « TXISHV DILQ GH VDWXUHU GH (DG« TXDARQ GX Vi NRX
DX SURILOGX YDFDQRHUHWGH VD FRP SDVMELMA DYHF @ G\ QDP [TXH GH JURXSH H MEBQM

3L« IQWFUSMRQ GeSTWGHVY  X]

&KDTXH YDFDQAHU HMMOQYIW ¢ TRUP XBIUXQ RX SOMHXW/ Y X[ SDWP LQRIIUH JBREDBI GH W RXU

GHMODARQ W«P DATXH S«URGH 8Q TXHWMRQQDUH GH Slk IQFUSMRQ MP SGI HW XQ
SWWHODMRQ VXFAQRM GX YDFDQRHU VRQWIHTXLY YID QRWH VWM LOMUOHWRX SDU DWIMBQR
WRSKRQATXH WLEHVRIQ &HV «@P HQW VRQWAXADX] SRXU«YDXHUVHY EHVRIQV HAHQYIHY 1 Rwh
RENIPA! HVAGH FROWIXHUGHV JLRXSHV KDUP RQUHX]

< \MGH HADQDOWH GH | DMVDELDA

GFK«DQFH GH @ S«URGH GIQWUSWRQ RX HQ FDV GDWAQM GX QRPEW P D[P DO G
SDUAESDQW ®N «TXISHY +23/$ SWIRPGHOW ¢ QG\MXGH DSSWIRIRQEH GH FKDTXH GHP DQGH

DQDOVDQAD | DVDELDA HQ |ROPURQ GX SLRILOGX YDFDQAHU GHV GLVSRQIEIDANY HAGH @ FRK«UHORH
GHJIWRXSH 6LMGTXDARQ G XQ Ve RXUQ HVABDV DY«<UcH XQH DOMUQDWYH DGDSWH VHUD SLRSRV«H



3DLHPHQWD

'aV TXHD B « O H F®/ IXF)Q MRV YWD O LIBQH) WHOQ RKS/URF « GIRADBRR Q ILUP DW S |
GXYDFDQPMHUP -RWE XU « |« UIBQWLJIQ «HWUWHPRPHQWMX XQHYBWUVRQ(
LQW«JUDQW OHV Q«FHVVLW«V GH WUDQVSRUWY HVW «WDEOL

/ LQVFULSWARRQLUP&H W «FHSWIXBEA YV VJ QXS UaH WWLH Q D WOHKWRIO G
V«MRIWEBYBQDFRPSGWH GXPRQW DVRWEBRAWW BPHW B OD¥XGHPDQGRIG
OD VLIQDWXUH (Q O DEVHQFH GH FHWWH GHPDQGH XQH IDFV

A /H V«MRXU GRLW -WUH LQW«JUDOHPHQW U«JO« VHPDLQ

/| DVVXUB@W®HW W «PDWLTXGPO®MBO/MH R YGMN R XR V « MR MWW @/« MO W «
GDQYRSUIE[DWD O RQ®BH Y L HHJ Wi F W HYKHD H FOHRQUA D RAHR W BBON. WM Rk J €
1RXV YRXV DGUHVVHURQV ¢ FH PRPHQW O¢ OH FRQWUDW GH Y

'RVVLHU G LQVFULSWLRAQ

/JHSURFH\W O/ XQVFUVSIMRIRFRPEOHWHQVHLIQBPHIRY VGHLQVFUEBWS &
UHPSBQULJ@BOLKODFRAFWHRUPXODHUWBUD Q\DRXUVY I« UMQWRLY LQVF
YDOLGBHERFXPHOQW LHPRWP SO «\SHIk LQVF WIRAPIDRRBVO BKDVIHY X|
HVIRW XF LGSO UP BWI « X QALK | RU P D\8 k VDV @AGLNE H Q VEDE® WM IBF K D |
RSWLPDOH JDUDQWLVVDQW DLQVL OH ERQ DFFXHLO HW OH El

3U«SDUDWLRQ DX G«SDUW

(Q DPRQW GX V«MRXU +23/$ WUDQVPHW SDU YRLH «OHFWURQ
e /HV LQIRUPDWLRQV SUDWLTXHV G«WDLOO«HV

e /HV KRUDLUHYV SU«FLV GH UHQGH] YRXYV

e /HV DGUHVVHYVY GHV SRLQWYV GH UHQFRQWUH
SOHRILWRXWHYWD SFHRWUDFWKMMIRAIHVWYLD @ HELMHN HVSWAHIWK DWWHC
G«SDUW

%LODQ SRVW V«eMRXU HW SKRWRYV

, O LVEKAKDTXKMRH2AB/$9DFDQVHVQJIBWUDQVPWYWWWWPRADWLTXEELC
&HG RFXPHQXWD S LWSKRXWRFDWIHRRUPDOQONNMUNGB DUWD JIJHIDMONVNRUPCLC
FOMKOM«FE&XYDFDQRIRWDPPVWRQHYVVHIOMADPLTEH URXEKEHYVHUN W
DFWLYLWOWL CHVOBDOWRPSOSWWY HQGRIKRIMRD SKDNVY X UDLRDWQ@ES D U V
FRQFUHW GH O H[S«"ULHQFH DYHF OH U«l«UHQW WXWHXU
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$ILGHDFLOO \WHUH QGAHVW MR BYTFHIL | | « U HRDMHABRGJ DFFRP SDJQH¥¢
+23/$ 9DFDQFHV HVW HQ PHVXUH G DFFXHLOOLU DX VHLQ GH

/ DFFRPSDJQORYRAWSHYWRRD F D Q F& HEWRVQ MK W R Q RIPLMR
«QHUJLTKHS/D EG HDF FRPGION F KFRVRWLGLERE@KP -PHWHW XNV LQW?
IDFLOH BHQWQIURX KHHWDFD QF SHXY HHDVRX QKDQGLPBR® HRDLFH X
Q «FHV8DWHD V V L VMW[DVXEHHIOVR A SD EGHE\D UW L BESWH.LY HP X[Q W L
G LQWHIHM DIQU 2RIV L WD IY HBFHD/X W Y DV D Q FG HIWK\W HPUX W H P $1W® H XIVD L
SHUVRQQHPDEV2DKWRGRMIFFRPSDJQHMRPEW®D D F FXXYIDF D Q ©
IRXUQL® XQHR U P DAX DRIYFW L YHMNVRWH U Y LSFUHR/S R WD« B V V X IGD RGH « V F
UDVVXUDQWH HW ELHQYHLOODQWH HW O LQWHUYHQWLRQ H(

/ DFFRPSDJQHRMEEHY &HVWRRR DFDQFLXMKN QMW W R Q R®BI
O HQVHPEOMD FW HVH ODYLHT XRWLGLHOQQW XLSHXHQWY RLEHVR LG
DFFRPSDJQHPHGEHRIXEH U W DU QFHRMHD Q L P D WHEOUWH-QWQK F H V V [$IRU
OHVQFRXURJGIMDF FRP S D BXPDHO/D « D O L VONY HRWR L OG MDWKHD E L G D QUM
G«SODFHPRQMOWHUPEMFRPPXQLFDWHWGEFRPSDJQHPRQW. B Y\H
IDY R U DVHQW « J&XY\WW ER Q & DHOVBIU R X 8 M HD/F W L YLLON &P KEWD M R X W I& L
ODHVWGRMR @ HP $W& HV HB I IDLBHYVRQ QHHOYOFR B Q B HXDW REHV RGE @ |
SRXU J«UHU OHV WUDQVLWLRQV HW OHV FKDQJHPHQWYV GDQ\

/| DFFRPSDJQNRNQVFRQFHO GWD FD Q FIL\HDU®D 1 X W R Q FSFDLLHW
PDLY«FHVVXWBEQW ODEBHR UPRQBHVRE X GH «FAM «J X O WRBIWO R
GHOMRXU@POHLSYDG XEH UVRQQBILKEFRQW L @X SR UWHBH UW D E QU@
YLAXRWLG L WRQ BI-DNWHLKIIDEDLHD O Bl VAV GO L Q JHL QVXH X @ D HV W GR
«PRWLRIXFRPSRUW HPWW/ UD QV LWRRRP S D J QIDAWHEKWIUL HTQWM P P
PDLDH DFD Q BIHXW« D O LSOKY L HXFUNVL R 8 YFOXD Y HFX L G D Q/F R E M HHF W
V«FXULVHU VRXWHQLU HW IDYRULVHU O DXWRQRPLH H[LVWD

/ DFFRPSDJQIBPHENQWDG U MXWH F D Q FG&HIMHQ &EXX F HV V X\
SU«VHRRADLBRQVW IVERWHIQANY QVQ M RILTXID VYD GLYLGX@EBGRPSD.
SRXXQYDFD QF,IOMBH V RE @ LSRIXW R OMHD/F WEND ¥ LHXRW L G LGHHOQH V W
GHVRLQUBRPPXQLFDWULROARWSORMOR @ H U E DDOLHWLHE X QWHUY
LPP«GLEQ@HWE DQJRRXFHLIILFXHMRJIHP HYING D S W5 P D W « PL<HEQ F
HW DFFRPSDGRDBWMWSH VSR QILEMT XIQVWBREM W H U UXSRXIUR QD Q@
V«FXULW« OH FRQIRUW HW OD FRQWLQXLW« GHV VRLQV
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/JHVHQFDGUBQWMVVLREXYHOWRXGLFR VRREB® DQLP DMRERRKF XC
IRUPH@@H«TXLSHRPSRVEGHX @ HVSRQVE®EWDHV RHWG D QL P D W/HIXWDY
G HQFDGUHFP®IQW DQLPDWSRKXM YDFDQFLKUXLBWV XQWM«F XUC
UHVSBFWURHWVLQW « JGHDMOLRRIQ FWHRWKYP DL QW HQD QQW P L ToXM « M
HWQUHVSHFWRQWLY LEHWKOEFXQ@VRQWUP SR XOHW«MR BDGD S WM ¥®
EHVRLQV GHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS

/HVDQLPDWBRUFHQMXRWLGLAHRRPSDJ@HYWFDQFHMWIDW D QW LVN
V«FXULHAUH V S R Q \GIHE ONHRMHL D XEHR @ « U R X O HHPM Q B/\ Q D P L TOXM « M R/X
FRR UG L QIDXSHIUW GV M W DUHAMBVLEY S R Q LKE O HH VSW « V 1 Q VWD F FEK\BI K3« S T
HW HIITHFWXH GHV YLVLWHV GH FRQWUYOH

$YDORKD T XMk MRROUYTXLSBVDQLPDWLRGHKIMW RUP DWWV KRQF L | LHWGH
U«XQLRQV GH SU«SDUDWLRQ FRXYUDQW

e /D FRPSU«KHQVLRQ HW OD U«SRQVH DX[ EHVRLQV VS«FLIL
WRLOHWWH UHSDV QXLW LQWHUDFWLRQV

e /D JHVWLRQ GHV VLWXDWLRQV G XUJHQFH HW OD V«FXULV
SDUWLFXODULW«V

e /H G«YHORSSHPHQW GHV FRPS«WHQFHVY HQ DQLPDWLRQ H
DPELDQFH ELHQYHLOODQFH

e /D IDPLOLDULVDWLRQ DYHF OHV U«JOHPHQWDWLRQV HW S
P«GLFDPHQWYV

e /HWUDYDLO G «TXLSH HW OD FRPPXQLFDWLRQ U«XQLRQV

K»%96 | Whg

/DIHVWBGRKQY UDLW HRIGQ D\OWQ HU HV SR Q V DLIPISARIVWKG: QR X U T ¥ R B/
9DFDQPHY¥RUGHSEODBHLPRUGLOIRUPDWEARDYQLPDWHWWHW SRQV DB
V«MR®HXUQYWHUY HQMIRVIMOWH B UR F « G X%WDE GIVBMY«JOHPHQWL
YLIXHXU

/ DGPLQLV VBB IDR @ HFPHEL\W B P H QW R ki O L FADRAKHV R KIBIVF WHEKGEH. Q T |
Q « FH V XIQMHN W H QWRLXFSDHU W L F B OLLG HIKD U D Q/BLAF X UG MAD F D Q F WHRUKX
REVHU Y@LV FU«@HWRLYI X H&WH VIR XUTXHRQD PR Q®H W « M R XQHNA/T X L:
SUHQQFAR®QDLV\GIHY¥ H PIHQMEW HV FU EW B T XH FD Q FR HXBR V R O RINC
PRPHQW GH OHXU DGPLQLVWUDWLRQ



IDFRPPXQLFDHWORB-ROODERVRQAMWR(HQWBREDWVX KHUPLVH Q XY L
HIILFLHZSHMMUDLWHPM@BR] / HVU « X Q L BQAT X LIBHI X O L HWB BV UD Q VP
G LQIRUPDWLRQV SHUWLQHQWHY DX[ SHUVRQQHV FRPS«WHQ'

IRXDVVXUBRXLY«GLFIROW HS/H UV R QTXHEW Q « ILFGHXQW FRPSDJQH N
JQILUPLSHQYI B« c(WRXW XD «FHVVGWMMRMWONUDP «GLERXBRXYRQDOHI
DFFXHGEBHUVR GHIMVYW X DK R Q G LER W HTOUR « F H V V IOWXMDIWD G \YOQY
SHUVR@®® XQIPWGLFDGHBHQGW@YHW« MR RUYH X Y HIDWE « Q « | L FEL b
DFFRPSDJQHPHQXS ODFHIQUDLVRIGO 5LV SR QLEHOHWWR IHV VL RXG
O «ORLJQMHMRHQ WS KG AXHIX [G H/ « M RYXMQY DG HP - PHS R XOR D W « WISHE L |
TXIG«SH@GOMLYVSRVGWDRE &KV « M RXHX L GQORHYFHIUHN R FW QB¢ S H GGIC
VLWXDWLRQ HW GHV EHVRLQV VS«FLILTXHV GHV SHUVRQQHV

1IRXQRXNIIRUORB @F F X BLISIOGHS HU VR BRYW LEDHVH U W DI.DW KR OR
EHVRIVGEWFLILDXSINXY HQUWASH HVQF R P S V&HH OS0H XAMVQ J H Q GAHHUQ WH U U F
TXDQWOBRVVLEGBUWROLVDBWVYRMREDWIFRQV«TWH® VWPSRUWD Q'
WUDQVSBUBGW « LQVF WLSEHRRXVHQV H LD RHUHXV X O HW« M R ® BI®O
DGDSWYRE¥HVRLEHVODRXYHUPBW D UD @MHNV SBFW@URIGMBHUVRQ®
OHXU ELHQ -WUH HW GH OHXU FRQIRUW DLQVL TX XQH U«HO

3R X D U D QOABLQJD BIWBAS U « F L \GLIR@Y DG P L Q L VEWHM WD RWQHPHERLVFD R |
GHPDQGRRW XK HRWU G R QRHV@R L HEDW W\ O R J U DASIXS € BVR U G L Q & MGIR |
SHUPBWQRXDVVXTMB HGHUQLMRLHDW L BEHRP S U « K H Q \BLREXEBHK\D T
WUDLWHPHQW TX XQ YDFDQFLHU GRLW UHFHYRLU QRXV GHY

Pg-%%9- %0 W{£H ‘ »-%

JHWFR%GENV«MRXHUNXURVSDSHUVRERR S UH Q QHEXN JH P IDGIWR L VA
DFWLYEXV«W R&HW UDQV YRUIBWDWD FHHIV V X UD Q BIgYO WHRED SDW U L Kt
WUDQVEHRINMG RLGW HQGH] YOREW K DSMW V R QRXOGIN DR ¥ G L F D4/ R
SDV LQFOXV 6L +23/$ 9DFDQFHV HIIHFWXH OH WUDQVSRUW



1RV IRUIDLWYV

SRXULPSODIBERPSU«KHGHMSWLRQAVWEHIDLAWRSQM SRV SUNDOLG
GH OD GHVWLQDWLRQ SDU +23/%

V«eMRXU GH EDVH VDQV VXSSO«PHQW

V«lMRXU GH EDVH WUDQVSRUW

V«eMRXU GH EDVH DOEXP SKRWR

VdlMRXU GH EDVH WUDQVSRUW DOEXP SKRWEF

6 HUYLFHV SLRSRW«V

=y

&KH423/$9DFDQRHRKWHFRQQD IOV VRYNU & XQWIHD QUWSRYWR Q IRU B R
QRYDFDQFLO/LW X DANHKEYXEG LFDB XY Y R G\R QLFQ VW DOQUW W2 BHW UD Q'
IOH[LEXMWBGDSWOHXBEWVRLOANW UD QV S\RRIWMIW JDY«SRXWLP SO LOL
G«SODFHPMRIBWUH FW B PIRED@L IEXV « M RKRIGM S XL@SRLGWHQGH] ¥
$02V GDQV OH *DUG RX G DXWUHV YLOOHV VHORQ O RUJDQL

/IHWPRGHEHWUDQV YRUMMWH/LT X 6D QWHEHV F U LGMNYN«INR XAHWG HP D Q Gx
WUDQVSRUW SHXYHQW -WUH «WXGL«HV VXU GHYLV VHORQ O

SRXHBURORQHWBXYHGHMDFDQKXKIPVNOEXIK RVBR XWV WK FOHOR@RU I
FKRLVL 3UHPLXP RX 3UHVWLJH

$ LGHV SRWEGV

/IHVXUFRRMXKDQGLAXEH VW LI« UHQPMUHAR YOV X QH U YY WHD Q GDRHS
DGDSMKXEHVRIV@UFLILEXHBHUVRGOAH WXDAMWKRQGLBEBRS U «VHQWsH
SUIGXV«MRPKH123/$9DFDQRHRKXBRPSHQVFHWXUFRSOMXVLIBGX VSR W.R\
GLVSRQLEOHYV

e $ILGHIXEOLTXB&+ SUHVWDMHFRP SHINVLBIAKDQGLFESY FDUV
G DOORFDIVRIRMI\DER$S FHQWUFHRPPXQDX DFWNVRGLDPORIOOHE
WHUULWRULDOHV $1&9 DJHQFH QDWLRQDOH GHV FKaTXH
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