(GLWLRQ MXLOQ

. 4 X«EHF DX FOLUGH / XQH

SDUO DUXV' HD/BA

. 4 X«EHF DX FOIUGH O(QH
&RP P HIODVERQ .

. 4 X«EHF DYHF P DEUKQH
1 RXVQRXVDIP RQV

. 0 ROQWV VXUD AVBGH®! QRXV «FRXVRQV
/ HV SHWMV KILRQGH GDQV BV EXIMWMRQV

0 DIQ GCDQVDP DIQ DP RXUHX]  NAXQHV HWLHX]
6H SURP 2 QHQWXUD WUDWH

(WD | DQI DUH GHVHVVRQVP «®RGIHX|

SHP SO/\RXW @ JOHH

. 4 X«EHF DX FOIUGH OXQH
&RP P H IO DVERQ

. 4 X«EHF DYHF P DEUKQH
1 RXVQRXVDIP RQV

/IH PDIJD]JLQH FRPPXQDXWDLUH 3%$5 3285 HW $9(& OHV



[DE® GHV P D2 UHV

/ HV 1 IDVTXHV GH %E FKDW 2 Q YLV QRV °BN
/ HVSDFH3$5/ (5 3285 3$5/ (5

&LUN'XH GX VRGILO

[ DTX-W
[ HV P HL@XW/ DA<V SRXUVRQ P HX[ -WWH

| H/SDFH6$9-=928648( "
/ HVSDFH-163-5$7-21

& HWBH LHVIRXU GHV NDUGLQV

YRQ ¢ VDYRLU

7DE®IDX GHV U<«<FRAWV GH SDU FKH QRXV
7 XFV HADWXFHV

I HFRLQ GHV GIFVHX WV

,  YRWH FXIMOH

" HV KU | tHV HAWGHY GIWUHV

/HV 3RLQWHYV )ROOHV /H PDJD]LQH FRPPXQDXWDLA$5 3285 HW $9(& OHV D°Q«V



/ HV1WDVTXHV GH vE F<DW IR

SDU ODULH $QGU«H /HEUXQ

%E FKDAGRUAGDQV @ VD@ GH EDLQV - DLEIHQ HWD\ « GH B GMHUHQ CEHUY @ QXIWP DIV F DX
SU[ GHP RQWRP P HO$ @/ LCD VRXWBI FRQIRUAQFHWOLLH VD QRXUIMKLH VD @A LH XQ JUDQG
SOWGHDX HAQDWUHDP HOW/D FDIH GH WDQVSRUAGDQV @T XH®I LOHP EGIV\ SOILH SRXUGRLP Wb

(QSUQASH ICP DQIHE K ®IP DWQ P DIVERWIXHP RQFRSDIQ + HQULYIHQAGRLP UG
@SSDUMP HQWIOXLGRQQH SDURLY GHV J UDIOHV DYDQWKHXUH SUCYXH FHTXLP HP HWHQ FR®WH
FDU«GXTXHUXQ FKDWQHWASDV FKRVH I DAGH 0 RQ FRSDIQ P H MUH TX LOQH OXL GRQQOH UHQ DR/
TX DX @X GHP HIDILH® |-\ TXDQG MULYH GDQV @ VD@ GH EDIQV ®1 P DAD 9% FKDWARXUAG
UHARXYHUGDQV VD FKDP ELH GDQV GHVSRIU VDQV GRXW GH XL TX-WUTXHT XH QRXUMH

- DLGIWE + HQUXOH SKUWDVH TXH NDLHP SUKQWH GH P D GHUQI2 LH SI2 FH GH W« WH ¢ VDYRIUTXH

@WTXHTXICP HP HQBIMAVHV HX] FKDQI HDIHQWGH FRX®IXU -H VDLV TXDQG LGP HOWLQDBP HQWILO
IHP HON\ HX]

-DYRXHTXIP HWWSXV AL LABI GH FROMBGUKRP P HTXH @ E-WK{ QLQ M GHYUWDLY SHXW-WH

LOAMBIUPHWI FKURQIT XHo i HV [ LDVTXH GH + HQUI
) LODBP HQWW GV DIP HVRXWAV BN GHX[ FHV SHAMY E-\WV @

/HV 3BRLQWHYV )ROOHV /H PDJD]JLQH FRPPXQDXWDL‘$5 3285 HW $9(& OHV D°Q«V



/ HVSDFH3$5/ (5 3285 3$5/ (5

SDUO DUH $QGWKH/ HELKQ

3DUOHU SRXU SDUOHU F HVW DXVVL SHQVHU ¢ GHV PRWV GHV ULF
SDUIRLY GH MROLHV FKDQVRQV b -H YRXV SDUWDJH FHOOH FL TXH N\
P LQVSLUDLHQW b - DL OD PXVLTXH DXVVL GDQV OD W-WH PDLV PDC
SDV DYHF OHV QRWHV b

48$1' - 7 <&287(

SHIUDLQ
4XDQG M W «FRXWH ™M DL O LPSUHVVLRQ GH WH FRQQD
4XDQG M W «FRXWH WRXW F TXH WX P GLV F HVW FR

7X P SDUOHV G OD SOXLH SLV GX EH®RYN WHPGEGHNRQ UHIHUD OH P
7RXW F TXH M HQWHQGV F WHO OHP HGW FEDILMOHUPHSRUWHU SD
7X P SDUOHV GHV IOHXUV SLV GHODBERHGOQMV®BD PDLQ RQ SUH!
& HVW GX ERQKHXU WX P «PHUYHBOOKWY TXHVWLRQ GH GHY

7X IDLV WRPEHU PD FDUDSDFHDb 2Q IHUD «FODWHU QRV UL
7X P IDLV SDUWDJHU WRQ HVSDFHRXWHY OHV IROLHV RQ YD
'H WRL M YHX[ WRXW HPEUDVVRQbVHUD KHXUHX[ SRXU WRXYV
6L WX YHX[ ELHQ ODLVVH PRL W-BVFMWbFH TX RQ DWWHLJQH

5HIUDLQ

'HUQLHU WHIUDLQ
4XDQG M W «FRXWH M O VDL
2Q D DSSULV ¢ VH FRQQD°WUHb TXH M WH FRQQDLYVY GHSXLV
-H VDLV TXH SOXV ULHQ QH4AWDQMWBUMWHRIKFRXWH WRXW F TXH N
&DU WX HV WRXW SOHLQ GH WHQGUHVVHD
ODOJU« WRXWHV PHV PDODGUHVVHYV

%D QRXV DUULYH GH V FKLFDQHUD
(W SDUIRLV M DL OH F XU VHUU«Db
ODLVY QRWUH DPRXU HVW WHOOHPHQW IRUWD
30XV IRUW TXH QRWUH G«VDFFRUGD
b
SHIUDLQ

/HV 3RLQWHYV )ROOHV /H PDJD]LQH FRPPXQDXWDLA&BS 3285 HW $9(& OHV D°Q«V



H GX VRAHLusrao+ vera

H GX VROHLO TXL Q D MDPDLV YX FH VSHFWDFOH JUDQG
HV VRUWHY GH FRXOHXUV I[IXP«HV GH VF2QH PXOWLFRORU
GDQV OHV DLUV -O\ D GH OD PDJLH SDUWRXW R» O RQ UHJDUGH

ID PXVLTXH MRXH XQ UYOH LPSRUWDQW SRXU DQLPHU OHXUV FU«D)
P-PH TXH OHXU G«FRU \ HVYW SRXU TXHOTXH FKRVH -0 W

$0«JULD 4XLGDP & HVW FRPPH DOOHU GDQV XQ SDUD Vv
«EORXLVVDQW FRPPH ¢ QRWUH HQIDQFH TXL G«SDVVH o)
8Q FKDSLWHDX PDJLTXH XQ PRQGH GH WDOHQWYV PDJ F L
GDQVHXUV FKDQWHXUV HQ FRVWXPHYV PDMHVWXHX[ 7

7X YRLV OHV FUDFKHXUV GH IHX TXL SDVVHQW GH QXO X C
VDQV ILOHW 'HV VF«QDULRV TXL LOOXVLRQQHQW QRWU Vv

«SDWHQW QRWUH LPDJLQDWLRQ HQIDQWLQH b
&RPPH GLW *X\ /IDOLEHUW« FU«DWHXU GX &LUTXH GX 6ROHLO /H

ORL P-PH MH VXLV DOO«H HQ YRLU XQ GDQV OHV G«EXWV GHV DQQ
& HVW TXHOTXH FKRVH ¢ YRLU GDQV VD YLH b 4XDQG RQ HVW O¢ F
FU«<DWLRQ GHV DUWLVWHY &H VRQW OHV PHLOOHXUV WDOHQWV —
«PHUYHLOOHQW OHV IDQV GX PRQGH HQWLHU %D G«ERUGH QRWUH
SHXYHQW FU«HU -0\ D GH WRXW - HOQFSHV® GHD X RVOW QHISSROARH
OHV OLPLWHV HW GH QRXV «WRQQHU & HVW LQFUR\DEOH OHV «PR\
OH FKDSLWHDX ORUV GX VSHFWDFOH b

JRQG«H HQ ¢ %DLH 6DLQW 3DXO SDU *X\ /DOLEHUW« HW 'DQLHO
<FKDVVLHUV DQFLHQQH WURXSH GH UXH / HPEU\RQ GH FH TXL DO
DUWLN@/IBSYRYHGDX@AHTXDUDQWDLQH GH SD\V GLII«UHQWYV

&H FLUTXH QH FHVVH GH UHSRXVVHU VHV OLPLWHV HW G «WRQQHU
GDQV OH PRQGH b /HV SHWLWV JDUV GH %DLH 6DLQW 3DXO RQW V3
SODQ«WDLUH OHXU U=YH G HQIDQFH TXL HVW PRQW« ¢ XQ QLYHDX

&H FLUTXH GHPHEXFRLY SRXU WRXMRXUV DILQ GH VH VRXYHQLU TXl
IRUW

/HV 3RLQWHYV )ROOHV /H PDJD]LQH FRPPXQDXWDLA$5 3285 HW $9(& OHV



D T X Mo

ID QRXYHOOH VH U«SHQGDLW FRPPH XQH WUD°Q«H GH SRXGUH GDQ
FRXOHXUV HVW UHYHQX 2Q O DSHUOXW XQ EHDX PDWLQ HQVROHLO
GH OD FLW« DJULFROH

& HVW ELHQ OXL -O D SHUGX TXHOTXHV FRXOHXUV PDLV LO HVW |
SOXPHV URXJHV HW MDXQHV & HVW XQ RLVHDX UDUH TX RQ QH UH\
IDLW OD MRLH GHV RUQLWKRORJXHV HW DXWUHV SURPHQHXUV

-O VHPEOH IDWLJX« GH VRQ ORQJ S«ULSOH PDLV KHXUHX[ G -WUH
RQ VH SODLVDLW ¢ UDFRQWHU O DYHQWXUH GH FH EHO RLVHDX TXL
PRLV LO TXLWWDLW VRQ QLG SRXU SDUWLU ¢ OD UHFKHUFKH G XQ

/| RLVHDX YLVLWH GH QRPEUHX[ SD\V PDLV QH SDUYLQW SDV ¢ WUR
VRQJHDLW VDQV FHVVH ¢ VRQ QLG GRXLOOHW HQWRXU« GH EHDX|[ «
O DXWRPQH 1LG TX LO DYDLW G«VHUW« SRXU SRXUVXLYUH XQH Fk
V HQYROD YHUV VD IRU-W SRXU \ UHFRQVWUXLUH VRQ QLFKRLU 6R!

'HV FRQQDLVVDQFHV YLQUHQW OH VDOXHU PRLQHDX GRPHVWLTXH
P-PH PRTXHXU FKDW WRXV KHXUHX[ GH FRQVWDWHU TXH OH YR\D.
(Q VRQ KRQQHXU XQ FRQFHUW QRFWXUQH IXW RUJDQLV« HW OD IR
EDELOODJHV MXVTX ¢ WDUG GDQV OD QXLW &H TXL LQGLVSRVD IRL
SURILWHU G XQH QXLW GH VRPPHLO VDQV -
SDWWHVY IHUP«HYV

$X[ DPDQWY GH OD QDWXUH DUPH] YRXV G
SURPHQDGH GDQV OHV ERLV HQYLURQQDQW
EHO RLVHDX VXU XQH EUDQFKH SHUFK«

-O VH SHXW TXH FH U-YH GHYLHQQH U«DOL

[ HV P H@XUW/ DA<V SRXUWR

7WRXYDL@®I SDUO P H-HDQQIOH/ DP RQVIJ QH
/IH VROHLO /| HDX

/| DLU IUDLV /| DPRXU / DP

/| HIHUFLFH SK\VLTXH /H ULUH

/IH UHSRV

5«l«UHQFH 3DJH )DFHERRN OHV SHWLWHV SKUDVH
/HV 3BRLQWHYV )ROOHV /H PDJD]LQH FRPPXQDXWDL $5 3285 HW $9




| HVSDFH6$9+=928648( "

SDU* HOHYI2 YH 5 REIMUL@®]

3DWHUGH SWIRSU«WWILH ¢ GFDVILH HQ WkMGHQFH SUY«H SRXUDQ«V 53$%  SRXUM XRLHASRXUI XRLSDV"

9HQGUH VD P DIVRQ HWIRXIBX U/ XQH P SRUBQM «VBSH GH YIH 3HX P SRUM GxJH SHX [P SRUM
®I FROM W XQH W@ GeAMRQ YIHQADYHF VRQ BWGH FKDQIHP HQW HAG «@P HQW ¢ FROMG«UHU
“CHW\GRQF QRUP DAGH UHWHQAUXQH FHURIOH FLDIOW RX P =P H GH QQV«FXUW -CHVIRXWE | DIW

QDVWKUHOT XH YRXV UHMAHOWH B EHVRIQ G-WH ELHQ HQWRX U« BRW/TXH YIHQWE! WP SV GH YHQGH
@ Y WH GDQV B EXWGH GHP P «QDIHUHQ 53$

/ HVUDMVRQV SRXUHP P «QDIHUHQ 53$ VRQWYDUDE®N GXQH SHWRQQH ¢ (XWH P DIV HQ YRIFLFHURAQHY

e 0 RIQVGHQWHIHQ 8 QHJWDQGH P DIVRQ GHYIHQWGLLILA®! ¢ HQAHWQUDYHFE GI WP SV

o Y%HVRIQ GDFFHWELDW  5HAKHUAKHUXQ ®JHP HQWDQV HVFDTHU SOXV VXUV« HADGDSW

o /E«UDWRQ GHFDSIVDO 7WDQVRWP HUXQEIHQ [P P REITHUHQ @ XIGMWV SRXUILQDQAHU® UHWDIWM

¢ B6HUWDSSWRFKHUGHV SLIRFKHV ' «P «QDIHUSRXU-WH SOV SV GH @ | DP L@ RX GHV VHUYLEHV GH VDQW

SWYFH %4HQ TXH G FRANRMYRXYHQWP SRUAQWI DILH DSSHDX[ VHIMFHV GXQ FRXUAMHUIP P REITHUSHXW DAHOMUD
YHQM HQ WRXYDQWIDSIGHP HOWGHY DRKHWIXWY Vi UHX[  HWYRXV TE« IHUAHVSUWS RU/ DYHF RX VDQV FRXUAMHU" &H FKRIL
92 8 6 DSSDUAHQW

&RP P HQWELHQ FKRIMUVD 53$ "

(VDSH  -GHOWILH| YRV EHVRLQV HAYRV DWHQVIAV

o &RP P HQFH SDUIGHQWLHUYRV EHVRIQV HAWYRY DIMAQMY HQ P DWE LH GH ®IHP HOW3RVH YRXV GHV TXHWRQV
VXU®! WSH GH VHUEHV HWG DRIV TXH YRXVDIP HUH| DYRIUG SRUAH GH P DIQ SRXUHQUEKIUYRWH TXRWGLHQ
1 RXEQH SDVGH SHQWHUE YRWH EXGIHWHWE YRWH VDQW

(VDSH ([ SBRUH] BNV W VIGHQFHV SUY«HV SRXUD Qe

o /DQFH YRXVGDQV GHV UHAKHURKHV DSSLRI RQGHV VXUBN UMGHQAHV SUY«HV SRXUDQ«V GIVSRQAE®N GDQV @
UcJIRQ VRXKDIWH 3UHQH ®1 WP SV G DQDOVHUBN GLLI « LHOW RSWRQV SRXUWRXYHUFHE! TXLFRUHVSRQG ®f
P IHX[ ¢ YRWHVANGI GH YIH HWE YRV DVSILDARQV
o/ HOAHSUVH OMDYIHRI | UH XQ VHUYIEH * 5$78 7 GDFFRP SDIQHP HOW

VDSH  9IMWH] SOMHXUW/P LOHX[ GH YIH
o 1 HYRXVARQMOW] SDVGXQHWHX®I MWK 1 KW SDVE H SBRUHU  UMGHQPHV SRXUDRQ«V DI LQ GH
WRXYHUPH@! TXLYRXV V«GXLLD HWEKSRQGD ¢ VRXV YRV FUW/UHV

<VDSH  9HQGH] YRWH P DLVRQ HWHQVDP H| @ WDQUMRQ
/ ROWTXH YRXVDYH WRXY« @53$ 1G«DO! [CHAMP SV GH | IDQRKIU®! SDV HWGH YHQGLH YRWH P DIVRQ $ YHFE RX VDQV
FRXUAHU

( Q VXLYDQWAHV «VBSHY HAHQUWHDBN YRXV YRXV GRQOHH VRXWAV BNV FKDQAHV GH U XVMUYRWH WDQUMRQ YHY @ YIH
HQ53% MWGHP ELDWHUXQ QRXYHDX FKDSIWH GH YRWH YIH

5«l«UHQFH KWWSV ZZZ HTXLSHPF FD IU EORJXH LPPRELOLHU JXLGH SRXU OHV VHQLRUV UHXVVLU OD YHQW
5«l«UHQFH KWWSV ERQMRXUUHVLGHQFHV FRP UHVVRXUFHV XWLOHV SDVVHU GH SURSULHWDLUH D ORFDWI
5«l«UHQFH KWWSV YLVDYLH FRP YHQGUH VD PDLV

Q
/HV 3RLQWHYV )ROOHYV /H PDJD]LQH FRPPXQDXWDLU&$5 3285 HW $9(& OHV D°Q«V



/| HVSDFH -163-5%7-21

7TWIRXYDIGBNVGHO P H* N\ G 7TKIERGHDX

7WIRXYDIC GHO DUH $QGKH* LIQDF HWGH -HDQQIOH/ DP RQWBIQH
8QHIHP P H /H ERQKHXU HVW VRXYHQW OD \
O RQ SXLVVH GRQQHU VDQV O I
SDU<ROQGH 6DIOM 6DEICH OH GRQQDQW TX RQ O DFT.

9ROWDLUH
~0O\' D GH FHV IHPPHV

4XL SDVVHQW VXU QRWUH U WH
&RPPH GHV IHXLOOHYV

(PSRUW«HV SDU OH YHQW 9LYH] LQWHQV«PHQW FRPPH OH
TXL VRQW HQ SDL]
—-O\D GH FHV IHPPHYV $QLWD ORRUMDOQL

4XL YLYHQW SU2V GH QRXV
/IH WHPSV SDVVH

2Q QH VDXUDLW V HQ SDVV
/ID JHQWLOOHVVH HVW OH ODQ.

-O\D GH FHV IHPPHYV SHXYHQW HQWHQGUH HW TXF
4XL VDYHQW DYHF DPRXU SHXYHQW YRLU
IRXV U«Y«OHU OHXUV VHFUHWYV ODUN 7ZDLQ

3RXU QRXV UHQGUH OD YLH
SOXV GRXFH

—O\' D GH FHV IHPPHYV 4XDQG WX SUHQGV VRLQ ¢
4XL G XQ VRXULUH G XQ UHJDUG WX WH VHQV PLHX]
6DYHQW DSDLVHU QRV SHLQHYV 4XDOG WX WH VHOV PLHX[ W

(W QRXV GRQQHU FRQILDQ

(W TXDQG WX UD\RQQHV OHYV
YLHQQHQW ¢ WRL

7TRXW FRPPHQFH SDU WHF
5«l«UHQFH 3DJH )DFHERRN &LWDYV

~O\ D GH FHV IHPPHV
4XL VDYHQW -WUH KHXUHX

(W U«SDQGHQW DLQVL
/H ERQKHXU DXWRXU G HO

-O\D GH FHV IHPPHV
4XL PDOJU« OHV WHPS-WH
2QW VX UHVWHU VROLGH
3RXU QRWUH IRUFH ¢ QRX

&KDTXH PDWLQ HVW XQH QRX
GH IDLUH PLHX[ G DLPHU

HW GH VRXULUH ¢ OD Y
5«l«UHQFH 3DJH )DFHERRN &DPXV

~O\D GH FHV IHPPHYV
4XL DSU2V OH
IDLVVHQW XQH
(W GDQV XQ
1RXV OHV DSSH

5«l«UHQFH O0DJD]JLQH /H EHO #JH 6HSWHPEUH
$5 3285 HW $9(& OHV D°Q«V

/HV 3BRLQWHYV )ROOHV /H PDJD]LQH FRPPXQDXWDL



& HVW OH UHWRXU GHV MDUGLQV

LG«<HV HWARX YDAV SDU -HDQQIQH/ DP RQMICH

9 RIFLXQH @AMA QRQ H KDXWIYH GHV | XU/ FRP HWIE®V

5«l«UHQFH KWWSV LFL UDGLR FDQDGD FD PRUGX IOHXU FRPHVWLEOH FXLVLQH
/HV 3BRLQWHYV )ROOHV /H PDJD]LQH FRPPXQDXWD 385 3285 HW $9(& OHV D°Q«V




& HWGB LHVRXUGHY NDUGLQV  VXIVIA

5«l«UHQFH KWWSV DGQDWXUDP RUJ WRQGH] PL
/HV 3BRLQWHYV )ROOHV /H PDJD]LQH FRPPXQDXWDLUH 3% 5 HW $9(& OHV D°Q«V



YRQ ¢ VDYRLW o sou +ocagHs or ramigH

&RQQDLVVH] YRXV OD GLEHUMHSHSHE RQWAFRHVF " 9RLFL FRPPHQW OH\

5«l«UHQFH KWWSV 72zZZ WKLHUDFKH JXHSHV IUHORQV IU FRQVHLOV HW DV

/IHV 3BRLQWHYV )ROOHV [/H PDJD]JLQH FRPPXQDXWD 3$5 3285 HW $9(& OHV D°Q«V



/DE®IDX GHV W<«FRAOWV GH SDU FKH QRXV

SDU* LEHUM 3LQHDX@V

$EUFRW

% GLOGH

YBIXHW

&DP HUMWH

&DWLV
&HUVHV JURWHV

&RXUH

) LDLVH
) LDP ERIVH
* LRVHLGB

0 YAHV

3RULH

3RP P H

3 HVIALDIMQ

7RP DV

) HLP H-3 3@QW @1 G2 UxDQV

1 HXYLAO

&KHP LQ GHV$ BRXHWIHV 6W1 LFRDMV

6WSQ\e P H

63 IHUH GH O® G2 UaxDQV

6VWA &R GH/ RVELQLA LH

) HLP H* XLGIDXP H/ «VIRXUQHDX
6\ViH ) DP LGB

® G2 UxDQV

® G2 UXDQV
@ G2 UxDQV

)HWP H' HP HWV 6W1 LFRODV

6WL LFRDV
B G2 UDQV

6WS QVRLOH GH 7L

)HWP HO «VKRW/ «YLV

$RAN

$RANV

" «EXVWLARHW

0 LMLQ

«EXWML@®W 0 LDRYAV

) LO NKLABW

" «<EXWRAVRREWH

) LQMKIQ
' «EXVWKLADIW

) LO NKLABW

) LQ NKLABW

) LQ DRYAN

0 LDRYAN

6HSWAP ELH 0 LRAV/REWH

) LQ DRYAV

-0 YD V HQ GLUH TXH WRXW ©D HVW YDULDEOH VHOR(

/HV 3BRLQWHY )ROOHV /H PDJD]LQH FRPPXQDXWDLA3$5 3285 HW $9(& OHV D°Q«V



(TUXFV HW DM ol o/

5«l«UHQFH KWWSV ZzZZ DXMDUGLQ LQIR ILFKHV U XSHUHU PDUF FDIH SKS
/HV 3BRLQWHYV )ROOHV /H PDJD]LQH FRPPXQDXWDL $5 3285 HW $9(& OHV D°Q«V



/( &2—-1 '(6 /(&7(856

FDSWLYDQW

/HV 3RLQWHYV )ROOHV /H PDJD]LQH FRPPXQDXWDLA$5 3285 HW $9(& OHV D°Q«V

































