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- - QWURGXFWLRQ
—-4XHOTXHV LG«HV HW FRQFHSWYV GH EDVH ¢ JDUGHU ¢ O HVSES

e —— X HVW FH TXH OH SDWULPRLQH FXOWXUHO" (W OH SDW

—— %XHOV VRQW OHV G«ILV DX[TXHOV VRQW FRQIURQW«HYV
FXOWXUHO"

-—— 8DWULPRLQH FXOWXUHO G«YHORSSHPHQW U«JLRQDO F

—— '"& RPPHQW LGHQWLILHU XQ ELHQ GX SDWULPRLQH FXOW

-— &@RPPHQW UHOHYHU OHV G«ILV GH OD JHVWLRQ «FRQRP
SDWULPRQLDOH"

—— XVW FH TXH WRXW IRQFWLRQQH GDQV OD U«XWLOLVDWL
DXWKHQWLTXH G«YHORSSHPHQW GH SURGXLWYV HW PDUNH

——6HSW «WDSHV SRXU JDUDQWLU OD GXUDELOLW« HW OD GXI
DGDSWDWLYH GX SDWULPRLQH QDWXUHO HW FXOWXUHO GDQ
GHV SURSRVLWLRQVY GX QRXYHDX %DXKDXV HXURS«HQ GXUD
EHDXW «

e <WDSH 5HFKHUFKH H[KDXVWLYH GX ELHQ SDWULPRQLDO SF
KLVWRLUH VRQ FRQWH[WH FXOWXUHO HW DUFKLWHFWXUD

e < WDSH <ODERUDWLRQ G XQ SODQ GLUHFWHXU TXL LGHQWL
DFWLYLW«V TXL SRXUUDLHQW -WUH DSSURSUL«HV

e ¢<WDSH 30DQLILHU GHVY SUDWLTXHV GH FRQVHUYDWLRQ HW
SRXU SU«VHUYHU O LQW«JULW« KLVWRULTXH GX SDWULPR

e < WDSH 3URPRWLRQ GHV XVDJHV TXL IDYRULVHQW OD FXOW
FHQWUHYV FXOWXUHOV ELEOLRWK2TXHV

e < WDSH SURPRWLRQ G XWLOLVDWLRQV J«Q«UDWULFHV GH U
ERXWLTXHV OHV UHVWDXUDQWY OHV ERXWLTXHV G DUWL
YLDELOLW« ILQDQFL2UH GX SURMHW




e < WDSH &RQFHYRLU GHV HVSDFHV SXEOLFV DFFHVVLEOHV ¢
HOQFRXUDJHQW O LQWHUDFWLRQ VRFLDOH

e < WDSH -QW«JUHU OHV SUDWLTXHVY GXUDEOHY GDQV OD PR
O HIILFDFLW« «QHUJ«WLTXH HW OD JHVWLRQ GHV G«FKHW)
ORFDOH GDQV OH SURFHVVXV GH SULVH GH G«FLVLRQ SRX
VRQW SULV HQ FRPSWH

-9 'L[ GHUQLHUV FRQVHLOV SRXU DVVXUHU OD GXUDELOLW«
SDWULPRLQH HW XQH FRQFOXVLRQ




— _QWRGXPVIRQ

'DQVOHRQWHIWIRRXYHDXDXKDKMI RS « HXISURPHX@H SSURFKH
PXOWLGLPHQVRRG@MOGK UDE 0D L kO IBRAD X WIBDWULPRLQH
FXOW XWIDWXGHPRQHVKDOEBMOOQRQHMHSE 2( (XURSSX6XG (VW
UHSU«VHQ@WRFFDVIHOHSWLRQ@HOQKQ « UDWHEQLWHRWGED O H
SURPRWLRQ GH FRPPXQDXW«V U«VLOLHQWHYV

/DU«KDELO GWTH/RLWQ L PRHA/GBIL P ISW K VB U «VHU YDRY VY RTXBIL V
FKHUFK®OIXER QQXQH R X Y HYCLAHW U D YGIHW VD IJHRQWHP SRTMOLL Q V
IDYRULVHQW VD IRQFWLRQQDOLW« VRQ DFFHVVLELOLW« HW

IHBULQFLSDX[ REMHFWIMNQW GRFXPHQW VRQW OHV VXLYDOQ\

'RQQHXQHQRXYHOIOBIXSDWULPRLQHNDQW & XQHXWLOLVDWLR
DO W H U QWL I BI@WW L YIDVIDW H Q G 1S @ WW L IDVEQXVED & D QOWVH
FRQWH[WH VRFLR «FRQRPLTXH DFWXHO

6WLP XD KERQRRIFHSQK VH @B X O WHXT HK L V W R MUMKQWHRIX U L V P H
UHVSRQVDEOH HQ IDYRULVDQW O DXWKHQWLFLW« HW O L

3RXDWWH LRHEREMHFXVQP R G2GBHL QW H U YHVEBW RFESGEDV Y X ¥ Q H
V«TXHQEHSKDVHNXKLIDUDQW LY DHRWQDLVVORFHDQLILFOWLRQ
FRQVHUYDWMRIDVRB WA ®BR QR P LAYHL QW « JEDRPLRYD X B XL UH
SDWULPRLQH



—— 4XHOTXHV LG«HV HW
GH EDVH ¢ SUHQGUH HC



—$ 4 X HWWFH TXH B SDVWIP RIQH FXAXUHO (W SDVWIP RLOQH
FXQXUWHOGXLDE®

IDGLYHUVHW«ILQLVGIXBRWULPRLQWNYWDVWWDVLIQLILRDWLRQ
FHVVG «YROBMNULGGX WHPSVYQIOXHQ@EDUG LI «UHBRQM H [ MM V
HQYLURQQHPHQWY FKDQJHDQWYV

, O RULIQGHR XY UNXIHWMS DWULPRLW KHULHE®WLP HJWRQXPHQWYV
OPMWLWOIDLNYHFSDVVEIMPSVLY HYWH QIGXX G HGAHMRUPAMAM QJLEOHYV
¢ WRXWHYVY OHV GLPHQVLRQV LQWDQJLEOHYV

$XMRXU® BXLLQLBXSOQV ULPRVYEHFHV VD L USHIPUHIDAW O R ErDXQQM
H[SUHV\GHRWRGHEHYLIBXHORSSRWQH RPP X QD XW\UDQ\VEPH V
J«Q«UDWQRQ«UDWERPS WLHAR X W X FOHHBW D W L DXEVWH ® HREE M H W V
OHV H[SUHVVLRQV DUWLVWLTXHV HW OHV YDOHXUV} -&2026

(QRXWUBVWDOHPSQWERPPHI XB QVHP BGUHV VR XKEHMGH V
SDVVIXHOHYHQVGHQW LU RIEQ®H Q G D REFHOGIWEW R S U LRRAP«P HK Q H
U«lOHHWQM[SUHVGIHRAXYDOHRKUR\DQFRYQDLVVDW EBGLWLRQ)
HQ FRQVWDQWH «YROXWLRQ

(O GHHD J O RAERDOVHD/V S H BWY H Q Y L U R QU-VPX-OGBAEDQ MO W H UHIDRMDLHR/Q
SHUVR QGQENYL HDXX LOXWHP SR QY H QWERER Q VEHID (X URSH
&HSHQGDQW BW\BRVVLE D VXKIQHE « | LQLBXRIMWULPRXQWXUHO
FRPPH(QSK«QRP2agWDW LPIXIHE O X WRP PHK QSURFHV&YQDPLTXH
G «YR O XFRIRQV DGR §DUO « Y R O XG\W MR®D W H FMWE M\D W W H B8 WH V
SHUFHSWLRQV GH OD VRFL«W«

/IHSDWULP RXQA >XAXLUD BMAHQ ISIU KV H WDHHFHIW U L PRIOCQNWHSUREK@ H V
J«Q«UDWXRIWHR/KWNVURXYODQWKLBWEKBUPRQWUJSDWULPHRWQH
OHV SHUVRQQHV TXL VRXKDLWHQW HQ IDLUH O H[S«ULHQFH

(QRXW OHEDWULPRXQWRDMGUL\W O P DW « 5 HN@W WKW L GFIRPP H
FDWDOG/ MXRBURLVVGXEFDEWHH XMR QW UICEHRBQ LaVHIQLILEDWL Y H
FRK«VVRELBOH QIR ORHAWLPBQVE H QMY W kP XOBRR® P X QD X W « V
ORFDIDV@WNH X @RV HQJDGBQWHXWYLURQQ HPRXQWO ISDWULPRLQH
FXOWSHKMW FRQVLGERPPKQHWHVVRYUMBRXOBURGXFWMYDR W «

FRPS«WLWHWERRPHXQ WHUUBUGSLEHO LOQWURGHKFWRRRWLRQV
UHVSHFWXHXVHVY GH O HQYLURQQHPHQW



—%4 XHY VROWBHV G| LV DX TXHY VROWFRQI LRQWHV GV
YDBHXW/ GX SDWIP RIOQH FXAXUHO

/HSDWULPRXQWRUWHDRPEUHXYBOHXWHSEHQG U QWWYRQS\DV

UHFRQGPWHFLWR\ARMHVSRVV2aGHBHNDL I Q LOIDMRUWXELHQ
SDWULPBQHmOS®L VIWIHHFW LY H [FLWQWR XO/DR U PG XBa W L P B @D
VLIQLIHKHQWHUPEMGXUDE LMDW~R PP X QD XQHE HU© BDW R Q

LPSRUWDQEFH

/HVD FW L YdLG\AD WS M MY H-QWIHNV L O LS/RXWH Q V L E 1600 I DD HEXX
SDWULPWR@EMIDP «OLROBRFRQ QDLVVOBRHHWHB WLP SR UWIHQ W
FRPPHQREMHUQVLEH®KGHIHG2\D B O XM XQHHWRRW R GO BLH
VFRODLILEH DUD @WBIXW D EGEIDWMU L PRX B H Y UFDRLQW L DRMRIK Q
DSSUHQWLVVDJH WRXW DX ORQJ GH OD YLH

/HIDLW X@HLOOBMNUHRHSGHOMP O FGX8DW U L PRHSQIR G XQRHVTXH
VHE«WHQWHKHROVOBMDWHEKBQRPLGEMHOXE HVW ¢T&LLIHXYHQW
HQWLUWHDWWDH[HPSGP WK« YHORS S HGPAMRW UL GHMS RVVLELOLW «
G HPS@GRHYHQWHWFK HY UBbW XKWV L GIRXMUXUPR QMBI UJIGHO B HUWH
SRWHQWLHOOH GH OD SHUFHSWLRQ GH OD YDOHXU GX SDWU

JHVG «ILOL«VX[YDOHXQWULQVBTSHWULPRXQM XVUFIOHQWLILTXF
HVWK«WLTXH FXOWXUHO KLVWRULTXH SD\VDJH YRQW G
e PDXYDLV HQWUHWLHQ FH TXL SHXW DIIHFWHU O HVWK«W
e VXUH[SOR LIWGKMAMLRON R X U LV WLONKHYS VELHSGH WIHUW H QR W H
VHXOHPIHS YW U L PRRIEX VYO LEBH HEG « WHQ WHXM®R W RLUH
GH SURYRTXHU OD JHQWULILFDWLRQ
e XWLOLGHIREQ KW W R UILDIHRRXL QFRUU B EWW\QVMG XFDWLYHV
RX VFLHQWLILTXHV \ FRPSULV ¢ GHV ILQV GH PDQLSXODW
e DVVHPEO® XI « QHP HKQ WW R U IRTXXGHDB U « VH Q WO WICRIOW UL PR L Q H
LOQDXWKHQWLTXH VDQV OLHQ DYHF VD YDOHXU FXOWXUHO
e OLWLJHVY UHODWLIV ¢ O RULJLQDOLW« GHV DFWLIV HQUHJL
e SHUBXHQWLBHDNSDUW HEDXQE GO BRPP X QD RWE DY HFH
SDWULPRLQH FXOWXUHO

SQHERQ QM VW LERSDWULP RLFHV\EHWHRPS«WHGEHYUHQWRA YV
VHXOHRHPIWLEBHRQVHU YOS DWQYLPRROWKVEESODQLILBMHWLRQ
ILQDQFHRBBWIHUFRHG «YHORS S IGPEIQR\G YMSKYE LI LDX BWE LH Q
SDWULPR®WMPDUNHWGEJIHVWLRMW LVLWHXUV FRPPXQDXW«V H|
G LQWHUSU«WDWLRQ G «YDOXDWLRQ HWF

$VV X DHIX UDERBMIWQ SIDWW BH L O GEQUFRP S « WHQFH®Q 1D X W U H
PDLWURXYBIRGKRHM «TXLORERURQFLVDR ®BDN S HBDWBNYE \ F GHH
YLH GX ELHQ SDWULPRQLDO



—& 3DWIP RIOH FXAOXUHO G« YHRRSSHP HOWU«J LRQDCHW
GXDELIV

(QFHTXIERQFHO®YHORSSH®HROWR P L THWMW R F L® OX QUH« J L ROH
SDWULPRXQKN XUHEMXFVRQVLGKRRPHXQHFKDUJHQDQF [RYH
HIFOXVLYRARPPMQMREOLIJPRMULRQIHIBRIFL PB«VRPPMNQPRWHXU
SRVVLERGKYHORSS HWRHOQRBBEMO FURLVVOREGR P L FXK DQMN
SRVVLELOLW«YV G LQQRYDWLRQ G HQWUHSUHQHXULDW HW G

IJHWRXULVRHV® XGHBULQFLSPBKWVH¥EYYHORSSKPRQRP LAHWH
U«JLR®DQ GHY & ¥\EB O YOS D W U L PRRALQWM M W@HDOV XFLRP® HD F W A ® W
GHO DWWUDFWQBLHNWLQDW LERPEUHWRXULVWRM LVYHRW
GHVWLQBWYR\®JHQUDLVEBRSDWULPRKQHRIHJKHQ FHVHQWDH
SDWULPRLQWMB KEDU TAMSRUWORYY L QG X&XWRDHI L MBHU «DQW
GHMPSORM/GRQWULEKDIQQN 2VIHI QLI L PG YWHHO RS SIBRNQ@O HV
HW GHV U«JLRQV

/HSDWULPRLQWNVGRYHXOHPHGWR U VERIEW DV SHRWQRPLEXH
G«YHORSSHMHFW QW ULEXHH P ISGRMD QL2VHIQL I L ROOPLRMK VLR Q
VRFLDOH HQ UHQIRU®DQW OH VHQWLPHQW G DSSDUWHQDQF

(QILQISDWULPRLQWXHMKMR XKQUJAH SR UVGDOWIE«YHORSSHPHQW
GXUDBOMLOWBWY «JLRHIMXURSNED QO/RRQGH@® HW WHQ@XW UH

X QHD S SUR F&XU D E®HHO DU « J « Q « UDGHWQ W BB W U L P R GIVDOQ H
PRGHUQLWF\WRDQR®B«QHUKE HE oW L P ES@WA\ L PR E BXRP R X YDHQ W
WRXULVPH GXUDEOH HW HQ UDVVHPEODQW OD FXOWXUH HW

—' &RP P HOWMGHQWU IHUXQ ELHQ GX SDWIP RIOQH FXAXUHO
YHDXFRXS GH TXHWIRQV

&HSDWULPRYKOQOUHVMVMRFSHU « FLHXRXOD/FLHQIAMB D HFKHUFKH
VFLHQWLILTXH"

/IHVFDUDFW « U LHWNWWALK X\ BTOSHDW UL P RRQM HO GOV « VH U HIH V
XQLTXBNS U «V HRQQDDMRE W QHD O HDXUW L VD TWH F O HEQH XD OL W «
HVWK«WIXXRBGXOAMBODLVHVUP«FDQLVRHW &G «Y HOR SR
SU«VHUYHU VD YDOHXU HVWK«WLTXH"

/HFDUDFWEVW R BIMFRKRQ W IBEX5 DW U L PSRILIQWM L RX QULHHQMNQQ IOH/Q
DY HFIS DV HAX QV H Q W L BSHHORMQ W L QVMWK B W HV VR X B BR UWSRX\H
VDXYHJIDOB KRR LIGKOLHXO P «PRLEXPDL @M RXWQAWSRUWDQFH
VLIQLILFDWLYH ¢ O LGHQWLW« FXOWXUHOOH GHV JHQV"



&RPPHOWW K& RSOD\VDHBYLURQIDYWH] MRXMRDX B Y HFR W U H
HQYLURQQHPHQW"

$YH] YROHWDUDFW « UXOWITXKMQRXO DX@HFHWFDIFW « ULVIVLTXHV
W H @GHR W H QG MGV F ULQWWHD QW HELH QD W U L P R/QIUD@HO L V W H
QDWLRQDOH LQWHUQDWLRQDOH RX ¢ O 81(6&2 HQ UDLVRQ Gl

(VW WHF R QSRX MR X M QU Hx G X F DIMPLSIR U W<O/QMR W L GLG/K VL Q V
GLGDFWLTXHV GLII«cUHQWHV"

&RQWULERMGW YHHOOR S S HBFHO@MR PP X Q D XOVREDYDH"RULVHOMD HO O+
FRQQH[GRBRSXODWRRQIYHFH SDWULPRYRHXXQWHQW L BHIQ W
ILHUW« HW G DSSDUWHQDQFH"

ERQWULEXEHOMB HHIDDAHWIHO@® RPPXQDROMWRKIDOXXHHRUFH P KBGWD
FRK«VLRQ VRFLDOH"

&RQWULEXH|GHRXW L YR WRNU F L DQHWL VIOULRDGK FBHVREYHQ LUV
HWF RX ¢ G DXWUHV VHUYLFHVY UHVWDXUDWLRQ KIYWHOOH

&RQWULEXH W HHPGKERILODS RS X O D WRFQ GRQWULEXHDW HOO!
G«YHORSSHPHPWEDRRU«IJLRPMBU«DOMQRXYHBRSBRUWXQLW «
FRPPHUFLORXOHNLWR\ERFDKYW RBPRWHSRXOB «YHORSSHPHQW
«FRQRPLWMKRIXULVMWTREH®HD IFRP P X Q D X8RO O D ER U ID]Y HB M V
HQWUHS U HQHXE XK IWHGOHMI G X VWU KBWOHBNVW LWUBB B XW U H V
SDUWLHYV SUHQDQWHY SHUWLQHQWHV"

—( &RP P HOWWHBIYHU BV G« LV GH @ JHWIRQ «FRQRP LTXH
VRHRFXQ@XUH@H HASDWIP RQLDG

/IDSU«VHUYDBWSIRWQULPRXQW XWHOH VW VRQFR % W H X6V HOV W L W
FRUUHFW H B BMV GIHMWD Q GTHKKYD Q WG WR'Q GR/D UR W L & RWKHY HEQHW
WHFKQLEXMRDW « ULDEHFRPS«WHQEHNL LT RMNUD UGO! D DWVIV L
SURFKKHSRVVLEBHMR @W BBWR U L JW @& M@« W DR ®/D SMMAR XWLOLVDWLF
DFWXHOOH

& HGBR VEIH @ « | lF R Q R P L TPYOHWH XTUKW R QOMHS/O X\ S R U W® IQWRVOH V
G«ILVX[TXHOWWRQIURQM BWULPRXQW XUHX®@ H XV HFRHRWD WLTXH
PRQWIHG L1« UHQRWHMSHM. Q D Q F H B H R WH-QWH M/ L O IS\RDW V X U H U
OH ILQDQFHPHQW ¢ OD IRLV GH OD SU«VHUYDWLRQ GX ELHQ



/H\VS O XAR X UD\DR\QW QD QFHBHQMENG JISWEOLFV SDQGDYQEXHOV
IRQGDWHXUV BXBERODL QB K «WH @IXE « W DARX Y H KLAEH U J H HIAD W
UHVWDXUDRHARBILRQY «f « QHPHQVQUHSODQLIDDMXQVHQEBHYV
UHVSRQVDELOLW«V LQWHUSU«WDWLRQ HW IUDLV G XWLOLV

JHVU2JOKDELWXBBIOHYVHUYBWERY ULPRRQNLVWISQWHUYHU
UHQRXYHBHRIQ VW WXL KXIQE L HRXS DW U L PRL@WM & D BMOR @ W D W
G RULJLQH HQ XWLOLVDQW GHV PDW«ULDX[ GHV WHFKQLTX]

& H CB0H XV \GHL | | L FFLDO0HHR/~ P H\P D W « U LROX% [T X L S H P FE@IW V HIDH&/D V
~WGHVSRQDECRPH@RMORWLYROWRXYWRPPHWQ«FHVVDLUHPHQ
DXFR XU BOW HF K Q LTPOHFWXMAL O IS\DOHIAR Q V W U X & WRHL (&K W U H

¢ GHQRPE UH XUWHHSU LO BR/Q F W& RIQ D FRMIXGWL | | « BRQ VLG «UDEGHHPHQV
O XWLOLYDWEBGERQVW{LIDRXY HDX EHSHQ GDEWY\P SR UVBHIQW
WURXXGMWLOLWDBEURSSRXBEaWLPHFQWE VD LQWH QYL H Q
JDUD QW IGHADCEW U D W &k B0Q ¥ UHMW D X JPHQ WR@WS R UW B RXWH V
SRUWHXUV TXL OH FRQVLG2UHQW FRPPH SU«FLHX]

/IDERQQ@HVWGRYLWENXEDW U L PRL@WMX UHHIMW« U«W XBIHFRP S « WHQ F H
H[WU=-PHRPSWRUWSRXDN V X OHEX U D E LFIDLOAL B XE L HRX OW M QH O
G«SHQ®WL2UHPMHOMQ D QWD XE@ L HGHY D O HXD W X H WAORIW R Q
UHQRXYHODORIE@WSRUWPRMND © SR QWL YW « VL VBXHRIOP HQ W V
GLIILFEDGWHV T XHOWL Y ROWXGW S HQ GIQN L2 U HPHWMF K QLG M H V
JHVWLRQ HW GHV FRPS«WHQFHV HPSOR\«HV

&HX[ PRODPHQE\GHYWXGHMI ISDW U L PRXRRD GEBIHHW QW UHSEH VHV
TXBHXINWUDHQRUQWoFRRPSOKWDRRQ FXHBOXSOGHM[SHUWYV
GXSDW UL PRQ@HHS UR E O 2P WNF L GaHA/ U R X H®IL HHQQMWQUBHD WU LPRLQH
HQVD QW H[S U H\GWORIUMU D G IDW HEFBYWD O HEK X/R/D L\QHHV® HIYI IDL U H V
DVVRFL« H[FOXVLYHPHQW ¢ O DYDQWDJH «FRQRPLTXH

3R XEHUW FHQWMBKIR X U PBPWUHV VHPEXGEW DV S K&H5 H Q GIDm W
«CWS8URXYX IHVW«Q«ILTHXRXODEXUDEIGXSWWULPEBHEYHRXXBU
«TXLOLEQNM UHHWDOHXEX SDWULPROLOMDQLVWRQVHUYDWLRQ L
«GXFDWLRQ VFLHQFH HW FHOOHV OL«HV ¢ O «FRQRPLH

&HQ HVEOWWKQHNHFKQ IHIQOQRLHWWEOD PO LY «FHVXIQMEIODQLILFDWL R
PLOQXWLHWWHE MXVWHPRQWW®RXEMR XY R X (BHD UV « V H UOYEHLLH Q
SDWULPRQY E DXVEOHWOSRUWKMYURXWYKQLVRAWDPPHRWAQV
«FRQRPLTXH



—) (VWWFH TXH VRXW RQPVIRQQOH GDQV @ W XVKIVDVRQ GX
SDWIP RIOH' 3DWIP RIQH DXVKHQWITXH G« YHRSSHP HQWGH
SLRGXIW HWP DINHVIQJ

/IHVELHQYDWULPRQIRDXYDUIRXWLOISROMREWHGHWVDYDQWDJHV
«FRQRPLTHRWRUIDQLVINMQWLVHMQVF2QHSRXWHWRXULVYWIHYV
FRPSURPHWWHQW OHXU YDOHXU FXOWXUHOOH KLVWRULTX'}

/ DXW KH QSMLXFHWW E XIKER Q F HH$WU - P H BBH.QIWE D € R U GHD@ R XQWH
VHURSHXW MDBPEHQYWL2UHPHBWD RULIJLRRDAXWHP S\GHYLHQW
SOXV SUREDEOH TXH GH QRXYHDX[ «0O«PHQWY RQW «W« DMR:

(QFWWHQ® DXWKHQMW HFLIWSID ¥ X Q« WD W D WH WEHM HPWLEHYLHQW
XQBURFHWGHIVIRFLDBULRRQ LFFD /DF X O WDOUMK H Q @ LHTSIMX Q H
FXOWTOUM 3DV KDQBXWRXWTXVHPESHDWLTXHPBRW PN
XQHEXOWIXXIHD BDSDFG&M «DGD FWHUHFWHPOHDMUGH k U L RHGH
XQH FHUWDLQH FRPPXQDXW« 'XJJDQ

'DQ¥H DWVWHIGHFKHUFK KEXH®D P SDJGHWVHQVLE L CH\8 DAMBXFQWLRQ
HVOWHYHQGDIRENH XWLOGWDWDRQVEHNQDQFHBHSWR STV
RI1UHQWD X WRFFDVGRIVV XU ELQQW R F MR K\ES U« VHQWD QW
SURGXLW DXWKHQWLTXH HW GH TXDOLW« OL« DX SDWULPRLC

JRUVTXHR XV «URQGHVELHQWX SDWULP RXQKW XPROWHSDUORQYV
J«Q«UDOHPHNGMS URG XP VM/OS/H X Y HHOWY H QW L H 60 HFRR-OQM G « U « V
FRPPHGHVSURGXEWMW XSXION XVLD® U H VI X ®X\E O LPD U F K ¢MV
H[SULPIBGIW G «HHV\PEROGBMYDOHMUBHY QIR UPDWXRQDWQ
LPSDFW VXU QRV YLHV

$LQWVRUVDORMNS/DUOGBDHVWGERSD W U L PRRALMW R RHN@H D L V RB@W
VHXOHPWQWUHQBOHD FOKLL P-PIBLBXVYLHDXW WP HQV L\RHOW

SUR G XA YROF H X4 W UR L W@ P&@ \ PWHTDXIH HWR X YLHU@ HDAWH O LH U V
HWFOHWH U Y IFFRIQQ H[HBXS KK Y H QWJ P H Q WRIQV L G « U D EXCHIMY B X V
SDH[HPSOHWHUY IGFHFHWY VWDWVRQML\SEBEWULPRDEB®[S«ULHQFHYV
SDWULPR QL DWYWHYPDW «URB OMIBH XY H@GMDIBU L Q F LIBPWH X U
DWWLUDQW GHV SXEOLFV TXL FKRLVLURQW GH YLVLWHU XQ |

JHWFKHRBELWEBQME «YHORSSIBRBQWG XA XS U W ULPRRQWLVWHQW
J«Q «U D O HPSHQWE H ORSLIDUN U L PRAQW RRIPIPDKX QSK « QRP QW D WE T X H

S U «VHUNHBH Q VIHU 5 & XDAW RXQD W WS@XOW UJRGYD LQWURGKFWLRQ
W U RDLXY'W UGHMWP H Q V LGXEBW R G X&LWMWG LPHQ V LVRXE\S O « PH Q WIDX YH @ W
DFFURFWQWLG «UDE®ERHDBIGXEWW ULPRQOHHQ IRG@WHYDOHXUYV
«FRQRPLTXHV «GXFDWLYHV HW FRPPXQDXWDLUHYV



JHSDWULPWRL@WEGLBDGH LHOHVAMQ LWD DX GRQHS XVH QW D
FRPPXQDXWKVMRQVFLEBWMDOH YR WSXE GLHXYD U LGHQLFKHV
«"WURLWBIW[HPSO®BDFRPPXQDXW&HQW LDXTRI® W« VGHPDVVH
WRXULEMHIYMRDUNHWHURHVHIPH QWSRLSBYWUHIHHF WGV
ILQV «FRQRPLTXHYV

3DUIRLHXWHUYIMHQVLERXKkEGNUXEIBXEORBLYVGHXMNDOHPHQW
REW H®HEY D QW DHSI® XV D GG IiLU H O HY<¢MLGHQY D BSDWHIRIDF WL Y H
GHV P<«WKRGHV FDU HOOHV VHPEOHQW VRXYHQW LQFRPSDW

'"HVFRPS«WHWHEONXHYVHIRQWD WXPROQU FKE HSURGWYHL E O DJH
SRVLWLRQ @MHPERGWLDAUXHO WD UL I L FKDGUWMQU L BXMNBLUIRRP RWLRQ
FRQVWLYWXHQ®RUPH O HDXMIR XB/RKOHWMWVWLRQGBLEDWWV L PRILQH
G DVVXUHU OD GXUDELOLW« GH OHXU DFWLI

3RXUHOHNHEUK I IGHD FW L YGAXXED WO YBHIS/S UH Q \§ DOHNDH. H VB H V
H[HPSOHERQQSWDWLIKNKYHMW GLUQVSLURRXWQRD Q T XGH
FRQQDLVVID@PHN HVEIHQ B D WM VYHVWLRQGBIDW R L BSH XVW U H
UHPSOSPMQWRRS « UDDNWIHEFA X QLY HUWVSWRD OG IV QLANAI X GGHHY
PDUNHWHD?2Y SN XY HIHWF HYGRLM[H P S CFHR\Q F UGH W 8 S U H Q WMR/XAD J H
HQ IRXUQLVVDQW DX VLWH SDWULPRQLDO XQ SODQ GH PDUN



— BHSWKVIDSHV SRXUJ DLDOVIU@

GXLDELOV¢ GH (

) U« XVVDVIRQ

DGDSVIVIYH GX SDWILP RLOH
QDX UHOHWFX G UHOGDQV
CHVSDFH 68" 2 (

GDQV A FDGUH GHV SLRSRVMRQV GX

QRXYHDX Y“DXKDXV HXIRS«HQ
GXLDELDW  LOFOXMMRQ HAEHDX W



<7$3(  (QTX=W DSSLRIRQGIH VXU®I ELHQ SDWIP RQLDO

7RXWMW UDVEHIkK DE L O IGXDIWL B QPRR B\H P P H Q FSHDW Q I$ K D \GH
UHFKHWDRSSURIRBWXIOWLG LV F RHOWAMPEDLSREX U QD VOI« FHVVDLUH
SRXPRPSUHQBMBIOHXQWULQBXEXHZRGRW H QA X WQ O LHMDW VR Q

OLJQHV URXJHV TXL GRLYHQW -WUH UHVSHFW«HV GDQV OH ¢

BULQFLSDX[ «O«<PHQWYV GH OD UHFKHUFKH

e $QDO WM WR HVERH X P HQ WRIOH B\WLRXQU KW LVEBYQLP «WULH
DQFLH@QIKLNM&DVWDDBKM UYMW «PRLIQDIBWUPHWWHQW
GH FRQVWUXLUH XQ U«FLW KLVWRULTXH GX ELHQ

o «WXE@HJFKLW H FHWKRIQ\OWM U XLFGAHLQW L | LGFHDWMWAL ROGBIY \8 K D V I8 W
FRQVWUXGEWPRY « ULPMX[JIJLQBMNMW HF KQLWXIH\G LW L RHY@HD OH V
SDWKRORJLHV VWUXFWXUHOOHYV

e 'LDJQRGWLRQVHUY B @H RO X DAMMRIQCHD «H§ B W L TOOHE L HHOW
GH/REQYLURQQHPRIRSNGHEYVSHRWMDMO KXPLOHWRPPDJIHV
FDXV«V SDU OHV LQVHFWHY [\ORSKDJHV OHV DOW«UDWLR

e &R QW MW U LMWRQLIDAL D@D HP SODFERHGISPPUDSSRUW
DX QR\DXXUEDLDX U«VHDXRXWLHW HQYLURQQHPWRWH O
O LQWHUFR Q@Y HFW XYWHHAR X UFBIW U L P R B WIYOHVO D VY. IRED
FRPPXQDXW« ORFDOH

~PSRUWDQFH GH FHWWH SKDVH
BHOR@®RQYHQWXSFOQW ULPRRQGICDHD 81(6&2 OBUHPLAXWDSH
YHWWDXYHJDBIUIGEHAGKSIDWRRLEBWAR QGHQW L | HRMDB/R RQPHQWDW LR
DSSURSURNFRQQDLVVBBBERAMWW H@WD BGIMJIU L W 2RIEIN H FMA |V
SDUWLFLSDWLIV SRXU VD WUDQVIRUPDWLRQ IXWXUH

(:(03/(6 '( &$6

e /DW«GXODNUQVSDJQ&HWIVQFLHORRS RWRPDLMIBDLAWREMHW
G «WXDBUINK«R O RBMD\WD JaH HWD X VWIXRQEHUPEWS U«VHUYHU
HW HPRQW VBMD O KXYV W R UIARQIH J XX QW « U HRFEGIGD G 1B QO/H
SDWULPRLQH PLQLHU

e 8DWK«GOGH®OMQWDU BHILWRULD *BDWERYTXH/ SDIQH YV
WUDYDXFK«RORMHMERAXPHQWDQISS/R BWMFE R Q Q D L V VIRIAH V
SU«VHWHYO «PH@WGL«Y DR LOXGBIHWV WD X WHWSREWMNWXVH
«GXFDWLYH

e )RUWHUGINGVDHI UHAR UW X0 D@ DOKY MW R WLIKHPGVLGHQWHNM HU
GLII«UHQWHWIBHFRQVW UXERMOARIQXDSWDQ®HU «KDELOLMKRWLRQ
UHVSHFWH VD YDOHXU PLOLWDLUH HW SDWULPRQLDOH



/ H FAKaWDX GH 0 RQEBUH OXQH GHV I RUMUIHWHY P «GlecYDBV BN P IHX[ FRQVHUY«HV
GX QRUG GX 3RUMIDO D «W P HMRQQ« SRXU® SUHP 12 H IR HQ WG FDUk
P RQXP HQAQDAWRQDCHQ

$YHF VHV TXDAH VRXW/ HWXQH AMALOH GH JIDQMXQITXH  LOUHSUVHQM XQ i P ERG
G LGHOWY GRFDB! HWKQ «@P HOWF@ GX SDMP RIQH KIMRUTXH GH 0 RQBGUH $SBV
GHV G«PHQQIHV GH JHWMRQ FHOWDDH HWGH P DXYDIVH DFFHWMEIDA B FKeWDX D
XELXQH GWURIDARQ SLRIUAVMYH TXLD P LV HQ S«UO/D FRQVHUIDARQ

(QWH HW @ GULHPARQ UJIRQD®! GH @
FX@WH GX 1 RUWG D WP X@ \D UHDQRH GDQV O
FDGLH GX SIRWWNE&DWM®Y GR 1 RUM}  11QDQR«
SDU ® SWRILPPH 1RW DYHF XQ
IOYHVWAHP HQVGH P L@RQV G(85 /H SOQ
FRXYWDIMAQT FKaWDX] | URQUETHY HWFRP SUHQDIW
GHV WDYDX[ GH FRQMUDARQ GHV UHRKHUKHV
DURK«RBRIITXH @ FROWKPWRQ GH P XV HV HAD
SURP RWRQ FXOXUHD!

[ HV REMPWY GX SUIRMMAAMIHOWGH SUWVHUYHU G
SDWP RIOH GH G«P RADWHU VD MXIMWDORH GH

G FRQVRIGHUHQ VW XH Ul « UIHQPH FX@XUHTB! HW
GH QP MU GFRQRP IH @®FDG®I JWFAH DX

WXUWPH  GXWDEG  /HV  LOWMYHOURQV

FRP SUHQDIHQAMD FRQVRIGDARQ GHV VRXW HWGHV
PXW OP «@RIDARQ GH OFHMEION o

GWDIQDIH HW ®f SDYDIH GH  CHOYILRQQHP HQW
XUEDIQ
/IDPXV«DOLVDWQWRQXDHN HFKQR O WHU DFRXIEBTHUKQ H
H[S«ULH®PH UVLYHROXNWGKFDWLMY WDROWYGRQQ&B D
PXQLFLSGORQWDOHRIDARQOQSURJIJUDFXID WHWIS®UWLI
GLYHUBRIX® XW WRIQWAMD LV R Q QMHYDWW L YARPSUHQQHQW
O «Y«QHPMMBWGUHGID QXLWHWRUFL2XHNPYDQSBHFWDFOH
SRSXODIDUHDVVHPEEWLOOLGHMWLY LW HXR S «&MDYDOOHULD
5XVWLPXYGEFEDUDS KAWL PRMOGM7UDQV3IHQHGD *HU-V &R
GHV FKeWHDEHJHQRPPk@WHUQDWMVR®DREWD GH EDH
JLW} XQ «Y«QHPHQW VSRUWLI DYHF GHV REVWDFOHV X|

JHVU «VXOWB VOV WKHIQAWH Y LWD OLE R BIGRP RQ X P H QM H
DXJPHQWDGW \WRXULVPHQFOX\RFRQOVM DYDORULV®XVLRQ
SDWULPRH QURNMHWRQVFBR P H @ « X W L O LD/®MSVRIBXL Y H
SDWULPRUHOHY «Q«UHIDFRK«VLRRFLDOHG«YHORSSHPHQW
«FRQRPLTXH HW XQ OLHQ YLYDQW HQWUH O KLVWRLUH



<7$3( <« O@ERWDMRQ G XQ SMQ GLLHAMAXUG XVIIVDVIRQ

/H SOD®LUHFWM®BXF XUGHWRXWMWHU Y HOWLR@ RIDQBODEHH
GRFXP HIHY UB& W @LRUY H X O H POHHXA D J KWW XWXELHPD LU XVVRQ
PRG2OH GH JRXYHUQDQFH VD GXUDELOLW« «FRQRPLTXH HW

cO«PHQWV GX SODQ GLUHFWHXU
e 9LVLRMUWDG«H QLG REQI HIFP R\H® VW R QIHUPRQ Y H & R WQHHV
DXWRULW«V OHV WHFKQLFLHQV HW OD FRPPXQDXW« ORFD
e SWLOLVISWRBRV OB «WHUPLQB®MIDR®Y L YR WxHM R Q FW LTRQYV
SHXY HDEW LOEHLHB G R K «QHB Y VH FD U D F W « U SWWLLTTXHWAR Q
VIPEROLVPH KLVWRULTXH
e $QDOWE7 HWW X GGEHNP D U F K« D O X DBVHYRQ F IBWH VD LE O H G NV
SRVVLEHWMEA/QDFBQDOGHIBHPD QERIWHQ\WRNO®MHUY LFHV
RITHUWYV
e OLDELOLQDQFLAVWLPD®HWFRY%VEWH U «KDELO LW DHVOMRDHHWIL H Q
G H[SORLWDMH@RWLILEBWVYRRUFBW ILQDQFHPHWXEYHQWLRQV
LQYHVWLVVHPHQWY SULY«V FRQWULEXWLRQV FLWR\HQQH
e ORG20GIHIHVW LR DQLVPMNSRQVO®HOOBGPLQLV®XEDWDRQLO
V DILEVHHOWRNXLFLSDRARQGDWKRQ/ X8 HAFIRIR S « UMRW L Y H
G XQ SDUWHQDULDW SXEOLF SULY«

/ H[S« UL IGOSHR MWMMWDX/H —-778DWULPRQQRYDWLRWLWRXWUHVPH
HWXUDEL@DM&® HVYSOFH( PRQWUXHOHYOD GV UHFMHD UWLELSDWL
SHUPHWGWARRWU G R Q 6HAIUR LHWB/HWH V V R X H BH B V V YOUB-RK « U HKQW H

OD GXUDELOLW« GX SURMHW ¢ ORQJ WHUPH

(:(03/(6 '( &$6

e &DPLQLGMRBH\ 0DODJO/SDJQHD WUDQVIRURDWQBQFLHQQH
LQIUDVWUXBWE XYW UHGHOQ@HY LVLWRXULVVBHTXHD Q GHD O H X U
SDQRUDPLTXH DOOLDQW V«FXULW« HW DFFHVVLELOLW«

e $VVRFLDEHMRILUTRUWXJIDQJ«DFWLY®MMDFE®LYDRWWYVDEDOHYV
WUDGLWLRQQHOOHY GDQV XQ FDGUH FRQWHPSRUDLQ SRX!

e SRWEB®RSRPoeQLBRUWXIDPU«DWLRK@WLQ«BROWK X KOG OH\W
SURPHXW OHV PRQXPHQWY URPDQV ¢ GHV ILQV WRXULVWL



/ HV FRQFHUV VRXV LRFKH ¢ GBYHQ $UP DQG UHSUVHQMQWXQH IXVIRQ LQQRYDQM
HOWH SDWP RIQH QDVWUHGHWRUKDARQ P XVIFD®! FRQWP SRUDIOH

2 LI DQIV«V GDQV AW F«® ELH FDYIW VRXWILDIOH GX G« SDUMP HQWGH @/ R]2 LH BV
VSHRBFGN FRP ELQHOWGLLI «UHQW VIWGBN P XMEDX] DYHF GHV SURMIPARQV OXP LOHXVHV
TXL P HWQWHQ YDBIXU @ EHDXW J«RBIITXH GX @HX RIIWDQWDX SXETE XQH
H S«UHQPH VHQVRUH! XQTXH
2 LI DQVV SDUD VRAW $YHQ
$WP DQG 0 RQBHAHU O
IHX[ 6% HQ FREERUMRQ
DYHF BV 6P QHV &WRM«HV GH
/ R]2H Y FROFHW
VIQRUYHQV ~ GDQV  XQH
SIRILDP P DARQ  DUMMIXH
IMO<LDQM TXLSRUM @ FX@XH
GDQV GlLI«UHQMY SDUAHV GX
WULMRIH /D FRMERDARQ
DYHF 6P QHV &WRMHV  XCH

IOMMURQ  WHRRQOXH DX
QYHDX QDMRQDO SRXU VRQ
DSSWIRFKH  GFHOWDDAH — HW
VRQ HQIDIHP HQWHQ IDYHXU
CH MRV ¢ ® FXOXWH HQ
P LOHX LXWDO D «\W HAHQWHD!

¢ ©® FRQRIGDARQ GH

QO Y« QHP HOW
[ HV SUHP 1HY FROFHUW LHP ROWIQWE ¢ QRUWIIOH GHWMX<V DX SXETF VRXUMAT XH
SHQGDQWW  &HSHOQGDQW GHSXLY GV VSHARFGN RQMIHX HQ VHSWAP EWH HW

RAREWH HQ P HABQWMFFHQWVXU @ SRSXOMRQ &FDG! ¢ GHV SU[ DERUEDE®N TXL
HOFRXWDJHQV  QQFOMRQ ~ FXOMWH  &KDTXH  «GMRQ  FRP SLHQG  GHX|
LHSUVHQEMRQV FRQVEXWHY  \VDP HGL VRIU HWGIP DQFKH P DWQ  DYHF ®1 P -P H
SWRIWDP P H DUAKAAT XH

/D SUIRGXPUARQ HVWWKSDUAH HOWH BN GHX[ «TXISHV 6P QHV &RIV«HV J2H @
V«BPARQ HAOHP EDXFKH G DUMAMY @ FRP P XQIEDWRQ HWD YHQW GH ELGBW G YHQ
$UP DQG HWHQ FKDUH GH @ ®RIIWMWIXH VXUMW GH OOWHP EQJH WIRKQITXH GH @
VXU HWGH CDWHMQWRQ DX SXETE HADX] LOMSU WV

$YHF XQH 1T XHOAMRQ FROWEBOW GH SHURQQHY SDUVHWRQ ®NV FROFHW

VIQURLYHOWVRXNRXWY SBLOHP HQW H @UBQWGXU VXAV DUMMIXH HWAVRADO / H

SLRMWD IHJIRUR« ®f THQ HOWH ®f SDMP RIQH ®FDOHW® FRP P XQDXW  HWHW
SWRSRW FRP P H XQ P RG* ® LHSURGXPUWE®! GDQV G DXWHV HOFDYHV QDMUHTBN HW
FXOUHGN GX WULMRILH 68" 2 ( G«P RQADQAT XH @ FRADERWDARQ HQWH BN DIHQW

FXOXUHY HWON JHMRQQDILHV GX SDWIP RIQH SHXW J«Q<UHU GHV H S«UHQFHV

GXWDE®N LQFOMYHV HWGH KDX\WM TXDDA



<7$3( &RQWHUYDVIRQ HWHWIDXIDVIRQ DSSLRSU«HYV

JHVLQWHUY HOXVQ QW ULPR&E3H YUD EMQW JLBEB WHYULQFLSHYV
G DX W K H @GWILE WWHKG HW«Y H U V LEH B WU MWQF R RWVI«Q F R U SR QWD
&KDUBHMOIHQLVH ORRQHQWHRQRS«H®YPMWHQDGH HWHYV
GLUHFWLYHV GH O -&2026

%YRQQHYVY SUDWLTXHVY HQ PDWL2UH GH UHVWDXUDWLRQ

3U« GLDJEFRPBDBIMQOXQH RPSU«KH@GWREA @HD « VEXBELH Q
WRXWH LQWHUYHQWLRQ ULVTXH G -WUH LQDG«TXDWH
~QWHUYHQWLRDRPRQVHUYOXIVXHUHPSODFRQVR 0% G XX H
UHIDLUH
8WLOLVEMPLDRD« U LWYP GQWORG HWHFKQLDXYMAL VD GDQE D
PHVXGHMSRVVLERE QBEWULR Y DWW LOGHYE WY RRXFWRFKWRQHV
HW GH OD PDLQ G XYUH ORFDOH
—QW«JUDBWIRQ HR R P HQWMNUFHV S HRBAL VW L Q/FVQIRAY HBRL W
GLDORJXHU DYHF O DQFLHQ VDQV OH FRSLHU QL O LPLWHL
5HVWDXUBKNOLRQYLURQ QHPIHY WBEIMD N HV W D X & B RQ R QIGTHX H

O HQYLURQQHPHQW LPP«GLDW GRLYHQW «JDOHPHQW -WU

8QH UHVWDXUDWLRQ DG«TXDWH DVVXUH QRQ VHXOHPHQW Ol
PDLY«Q2WKHDOHPERMP SO HRKXW O LHNVR XUDD HFKHWFHKHK Q HWK H
UHYDORULVH O LGHQWLW« ORFDOH

(;(03/(6 "( &%6

«(JOLEHWDQRUHQGREEHGOD/SDJEHMUHVWD X DRWERQAMK G HV
LOQWHUYHQWLRQV PLQLPDOHV TXL SU«VHUYHQW O DXWKHQ

9DO®MODGIE:D QB D\EDWKH(VSDJIQM U«KDELO IPVDD & WRGYW
SUDW L DXQHFH VW G BAODH/L\@ L RHOQS U « V H U D BIGYID O HRXD W X H WO O H
SURGXFWLYH



/D PDMRQ GX FDSMIQH 0 HGIQD WHSUMHOM XQ H HP S® H FHSWRQQHO GH

WFXS«UDWRQ GX SDWP RIQH GDQV ®f FHOWH KMRUTXH GGEHGD XQH VI GX

SDMP RIQH P RQGIDO GHSXL &HM DQAHQQH P DVRQ JRWITXH P XG«NALH

FROMXIM ¢ @ I1Q GX ; 9H V2F®! SDU @ IDP I@ 0 HGQD D «W UHWXWH HW
WDQVRWP «H HQ XQ K«EHWHP HOMRXUMAT XH XQITXH TXLIDYRUVH @ IHYMIOVDARQ
VRAD®! «FRQRP LTXH HWEX®XUHD GX TXDUAHUGH 6DQ/ RUHQ R

$SV XOH BQIXH S«URGH GDEDQGRQ GHSXLV ® 2P H M2 FBl @ SURSU«W D «W
DFTXIVH HQ SDUD IDP @12 DHV  6DQ] GDQV B EXWGH SUVHUYHUVD YDBIXU
KIMRUTXH HWGH UDPAYHU GHQYILRQOHP HOWE WDYHW XQ P R ® GH VRXWWP H
GXWDE®! 6RQ HP SOFHP HOW ¢ FTW GH QJJ@MH HAVGH @ &DVD GH @V 7RUHV VXU @
3@] D GH6DQ/ RIHY R QQW.JUH GDQVXQ FRP S®[ HP RQXP HQEICF@ GH QGHQWA GX
TXDUAHU

/ HVWDYDX[ GH UIHWRXIDWRQ
ROQWW UDDAV HOAH

HW FRP ELQDQW GHV
WHKQITXHY  WDGMRQOHGV
DYHF GV IQQRYDUWRQV HQ

P DWWH GHIIFDAW
«QHI«WI'XH HWGH JHWMRQ
GHADX (Q ® SLRMWV

D WHX 6 sUl GX &RQWHO
J«QUDO GH MUKIMWRXWH
WHKQIXH G(VSDIQH SRXU
VRQ «TXITEWH HOWH
FRQVHUYDWRQ HWP RGHLOIWY

6HV REMPAIV FRP SUHQOHOW® SUMHUDMRQ GX SDWIP RIOH @ SWRP RWRQ GXQ
VRXUVP H FXOMUHOGH TXDOW @ SURP RWRQ GH @ YIH FXEXUHD®! GRFD®! FWG! GHQ DYHF
G DXWHV [QMDWYHY G eEHGD 6HV GHVAQDVBILHY VRQWGHV YR\ DIHXWY IQWUHWAY SDU
GHV H S«UHQRHV DXWHQWT XHV HWSURI HWIRQQHIN TXL UHAKHURKHQWGHY HVSDRHV ¢
YDBXUKMRUT XH

/ HSURIWDP P H DQQXHOFRP SUHQG GHV FRQFHUV GHV DIMIHY GHV H SRUMRQV HWGHV
YIMWV JXIG«HY DEDSWHY ¢ @ VDIVRQQDDA VRXUMATXH / HV U VXGIW P ROWHQWXQH
JUDQGH VDWDPARQ GHV YIMWIXW XQH WGXPARQ GH @ VDIVRQODDA HW XQH
SIRMPARQ FLRMADQM HQ VBQWT X K<« EHUIHP HQWAQI XTHU

, PRIHQWP H ® SIRMWAKHUFRKH ¢ VH FRQVRIGHUHQ VBQWT XH P DU XH FXOXUHG HW
H HP S®I UHSURGXPME®! GH VRXUWP H GXUDE®! HWGH UFXS«UDWRQ GX SDWIP RIQH
G«P RQADQWTXH @ FRQVHUDMRQ HWD HQEEIDA SHXYHQMARH MMU DX SURIWGX
WULVRILH



«<7$3( 8 VDIHVFXOXUHY HW«GXFDVIL V

/IHSDWULPIRAL@BRWH MW HOR U GILQY D DMH « K L FX®XIF DRDLI D BE®IH
WUDQVPEMNYDWDH EHVRQQDLVVWOHRHHYDWLTXBNQIRUGHRQSWL WD O
FXOWEHHRPPXQDXWeRWD®WHRQDJHXO W XWHEONW D AWRQW UL E X H
G«PRFUDWLVHU O DFF2V DX VDYRLU HW ¢ UHYDORULVHU O Kl

SURSRVLWLRQV G XWLOLVDWLRQV

e OXV«HWWFHQWIGHNQWHUSUYWDWKRQOWRIUDH OHWUDGLWLRQ\
SRSXODLUHVY O DUFKLWHFWXUH YHUQDFXODLUH OD P«PR

e 6DO GHVODW\LHN D QWD SXS\DWULP R Q WOHKOQLKWE HQ X LV KWL H
IRUJH WUDGLWLRQQHOOH OHV WHFKQLTXHV GH OD SLHUU

e SURJUDPPMFRODLHWYXQYHUVLWIYLVHWHANMGDFWLDENWLY LW «V
G DSSUHQWEVVORWHWHUYLEFHUDWLTHXHODIRILTKGRDWL2GH
SDWULPRLQH

e 5«VLGH@BUMWVVWMWEGIWE&HMNA FKHUEFKHWY S D FHRXKOHAMW « DWHXUV
FKHUFKHXW[WSHUWWYWRXKDLWHDWILFRQWOHWHQYLURQQHPHC
Uuxubo

&HVDFWLYLANQAWHGMNG\QDPLTXHYFKDQUHQIRUFRHYWQWLPHQW
G DSSDUWHG@DYRHLIMEWSHEW H U J«Q « UBNDLIRQ QHIR QBHPH QW
HW QDWXUHO

(:(03/(6 '( &$6

e 5«<VLGHDBWLVWKHARBOQLVD®WHSURSRV ITW LLROQV 2 DUFHU « DWLR Q
DUW L VMV BON UL PRRQFD QLIXHU X QAL D O R BOBX O W X UH
HW OH WHUULWRLUH

e %DUURKMRPXVHXPRUWXEQOXV«NLYDIQMERPELQDWULPRLQH
QDWXUHO HW FXOWXUHO DYHF GHV DEWLYLW«V «GXEDWLY

e 6HQWLGH/VLPDJILQDUWDH FHY SDUFRXUK.PDWLTXIIHQW2aJUHQW
O LQWHUSU«WDWLRQ FXOWXUHOOH HW HQYLURQQHPHQWD



I LQMUHOWRQ GDQV @ 7RXU3HQMIRQD®! GH' RUDHV VW«H ¢ ) HILHLD GR =-] HH
| DMSDUAH GH @ VADWIIH GH @ 5RXW GHV 7HP STHY GX 3RUMJIDO SLRP XH SDU ®
&0 0«GR 7HR /H SIRMW FRPEIQH @ WKDEIMAMRQ GX SDMP RIQH G
GYHBRSSHP HQW GHV P X\«HV  HW QQQRYDARQ WIKQRBIITXH SRXU DP «@RUHU
QK«UMBIH GHV 7HP STHY HWBLRP RXYRIUGH VRXUMP H HWD FXOXUH GDQV @ UcJ IRQ

I D7TRXUGH' RUHV OXQ GHVM P ER®NV WP STHY/ GV SV HP E@P DWIXHV GX 0 «GR
7HR HMWMW«H VXU D S«QOVX®I GH @ U2 IH =-] HH XQ HQYLLRQQHP HOWQDWUHOHW
FXOXUHOG XQH JWDQGH DWMDRARQ 6RQ LOWJIWDWRQ GDQV ®f UMDX G LOWRA@MMRQV
WP S@& LHV IHQRUAH QGHOWY WkJIRQD®! HWWH FRQOHAWM DYHF GDXWHV SRIQWV
SDWIP RQIDX[ GH®@ WRXW WY TXH 7RP DU $® RXURCH\S ELDQWMV
/H SIRMW @QR~« HQ
FRP SUIHQG GHV WDYDX[ GH
FROHUIDWRQ GV «WGHV
DURK«RBRIITXHV  TXL RQW
SHP IV GH GFRXYUU XQH
Q<ARSRG! P «C«YDBI GHV
S FHv GH P RQQDH
KRARUT XHY HAGHY WRWRILY
DOV TXH @ RXDWRQ GXQ
HVSDAH G LOMBUMMRQ /D
SIRSRMMRQ P XW«R®JLTXH
HOYWDIH  RXYHUMWH  GX
VRP P HWGH @ VRXU HWXQH
H S«UHQAH 1P P HOAYH GH
FDURI WDSKIH YIG«R
GVSRQE® GH PDQRWH DXWRQRPH ¢ SDIWGH K  R» GV QIHQGHY HWBNV
VRXYHQLY GX @HX VROQWDFRQWY VXUBNV P XU/ GX P RQXP HQW

/ HV REMIPAEY VRQABN VXLYDQW  SUMHUHU HWDEBRUVHU B SDMP RIQH «GXTXHU BV
YIMWIXWY VXU GKIMRILH GHV 7HP STHY UHQI RUFHU CDMDIWWRXUMAT XH GX 0 «GIR 7THR
HWG\ QDP WVHUGKFRQRP [H GFD®! SDUMXIP HMMRQ GX QRP ELH GH YIMWIXW HWGBXU
S«UHQQW / HV E«Q«lI LELDILHV FRP SUHQQHQWGHY VRXUMMY FXOXUHY HWGH @ QDWW

GHV IDP LGNV GHV DXGMRILHV VXS«UHXWY GHV FRP P XQDXWV VFROILHV HW GHV
AKHUAKHX W/

/' RUIDQVDMRQ HWHQ FKDUH GH @ P XQIAISDDW GH ) HILHLD GR =-] HH HQ FRRUGIODARQ DYHF
0&0 0 «GR 7HR HWMD 5RXW GHV 7HP S@HY GX 3RUMJDO DYHF GHV SKDVHV SOQULL<HY GH
WDYDIO GH P XV«DDOMRQ GH SLRP RARQ VRXUMATXH HWGH VXLYL GLP SDRW / RXYHUMUWH
RILFH@ GH OH S«UHQAH [P P HUAYH HABSLKYXH SRXUBI  MIQ DYHF XQH DFKa YHP HQW

FRP SGMHQ

/ H SIRMMGHYLDWFRQVRIGHU' RUDHY FRP P H GHVWODMRQ VRXUMAT XH SDWP RQLDG
GLYHUMLIHU BV SXETEV HWON VDMRQV HWVHIU GH P RG G UHSURGXPAE®! GDQV

GDXWHV P RQXP HOQW WP ST HW SDMP RQDX[ GX 68' 2( HQ LQAMIWDQW
QQORYDMRQ WIFKQRBILTXH @ GXUDEIDA HAD YDBRUVDAWRQ FXOXUHDI



<7$3( 8 VIIVDVIRQV J « Qe DVWIFHY GH LHYHQXV

/IDGXUDEKkGRWRPLGXEDWULPBkOHE® QX¥QH DUBHV X WEHV D
FDSDFCL WA QW «GDAB®HNKD ° Q&MY DO HSOUN HU U LW RH WM EL Gl VW
Q«FHVVOBHIWRPRXYERLDFW L YLWRG/X FWKWYK@2UHGHWHVVRXUFHV
SRXU OHXU HQWUHWLHQ WRXW HQ FRQWULEXDQW DX G«YHO|

([HPSOHV G DFWLYLW«V

e ([S«<ULHGRWRXULVRMRGDWOFHK«EHUJHPMNQWIVXHWLQ«UDLUH"
GUDPDWLV«V H[S«ULHQFHV GH FXLVLQH WUDGLWLRQQHOC

e *DVWURQRWILIHRDOLPHQKNAMADXGD Q®HNE s WLPHQWWRULTXHYV
PDJDVLIDNWURQRPRLYNEMSURGXQWKNDKHUW LPIDAF K GH
SUR[LPLW«

e <FRQRPEHUFXOD«XWLOLVBDWDRQULGMKG «P RO LVDMRHO GHU V
U«SDUDWLRQ HW GH UHF\FODJH LQVSLU«V GHV P«WLHUV W

e (VSDFBWFRZRUNHWBHW «\® ¥ D YWXIWIDG D SW DGVD R 6 LEQWLP HQ W V
SXEOLFV HQ WDQW TXH Q XGV GH O «FRQRPLH QXP«ULTXH

JHV«WXGEMO 2& HWEX&RQVIBHD (XURRQYLHQDHMWXWLOLVDWL
SURGXFWKXBIDWULP RBIRQMW UBl«DOLVHB REHWULWaGHVXDOLW «

G DXW K H QWA HG XD E LHOQ«W kW R QM DU FK D Q G LN [PM VR/R X)HQ H
WRXULVWLVDWLRQ GH PDVVH

(;(03/(6 '( &$6
e /D%HQ«IGFRD.ORSVWX YV BVQKQFLARPSOHQHEXVWUD@IRUP «
HQ HVSDFH FXOWXUHO HW WRXULVWLTXH J«Q«UDQW GHV

e SRXVGHERXGBWLOOD@EXOAREIQIDQWHXGCIDHDO/SDIQMRRXULVPH
FXOWXUHO EDV« VXU O DFF2aV ¢ GHV FRXUV WUDGLWLRQQH

e 312 $SDQKDQDVQGDV3IRUWXJIVODFHXLP-OHJHVWDXU®XNLRQ
SDWULPRLQH WRXULVPH JDVWURQRPLTXH HW «Y«QHPHQW



/ D &DVD GH &V ( WXGIRV HWAOXQ GHV EaWP HQW BV SXV LHSUWVHMMLEY GH 9 LAQXHYD
GH ®V -Q DMV GFDWk FRP S®f H KMRUT XH HWDUAAMI XH HQ &ROWWKIWM DX
GEXWGX ; 9-H M2 FBI VD WAKRXIH GRUWJIIOH HMWWHRQWHUY«H SUIHVTXH IOWAM DYHF
XOHFRXURHOWD®! ¢ SRUAT XHV TXLRI TUH XQH DFRXVWI XH H FHSWRQQH®H

SHGEDQWA2JH G RU HVSDJ QRO FHWHVSDRH D DRFXH@ GHY FRXWY GH JWDP P DILH HAGH
WK«VRUT XH GLVSHQW«V SDUGHV | LI XUHV W@V TXH 3HAR 61P pQ GH $ EUCHW/DURERP «
-IP «QH 3DWQ UcXQMWDQNGHV LOMRXHY WA TXH ) IDOAVAR GH 4 XHYHGR HW RSH
GHOHID
$X IO GX WP SV o
EoWP HQWD SHUGX WD
IRQOPMRQ «GXFDWYH HW
HW SDW« HOWH GHV
P DIQV SUY«HV
$RPAXMHDP HQW XQ WHY/
DSSDUAHQWDX FRQWHO
P XQHSDO XQ DXWH ¢
XQ SWRSU«WILH SUY«
HVB! UMM DX &DP SR
GH 0 RQWHO + MRUER
2 WIQ CGH @) RQGDWRQ
AXIFKRWM TXL \ D
<VWEQVRQM2 JH

3RXU DWXUHU VD FROMHUDARQ @ ) RQGDMRQ D W Q« XQ DAFRUG DYHF (MWRADARQ
7IHULDV GH / [EHUBG HQ YHUM GXTXHOPHWH GHUQI2 UH SUHQG HQ FKDUIH XQH SDUAH GX
@ HUHWKWODH Bl UH GH FKDXWW«H FRP P H P DIDMQ GH SURGXIW @®FDX[ n&DP SR GHO

4 XINAW}

/ LQMDWYH @QR<H HQ YMH ¢ SUVHIYHU B EaP HQW ¢ WP XBU G VRXUWP H
FXAXUHO ¢ SLRP RXYRW ®f G«YHBSSHP HQW «FRQRP ITXH ®FDOHW ¢ RITUU XQH
H S«UHQFH VRXUMAWTXH FRP S@W /H P DIDMQ IQMDBP HQW J«lk SDU XQ
HQWHSUHOHXU UHVRX U VXU B WILLLRILH HFWDPWH@P HQASDU XQH HOWHSUVH GFD®!
FRP EIQH YHQM GH SLRGXIW JDVARQRP ITXHV Geed X\WIMRQV HADPARYY FXOMUHBN
GDQV @ FRXUKIMRUT XH

/ H SIRMWHWWEDW« VXU @ FRIERWDARQ SXETF SUY«  LQWIWDQWG! SDWP RIQH GDQV
QFRQRP IH ®FDB! 6HV U\VXOW IQFOXHQWXQH SBIQH SDUARSDARQ DX[ DRRMWY
FXOXUHBN XQH YIMEIDA DFRXH GHY SURGXPMXW GFDX] HWXQH DXJIP HQUMRQ GX
FKLLIUH G DI DILHV

, PRHQ WAPH [OHWSWYX GH FRQIRIGHU FH P RE G HQ VBQWTX H HP S®I
GIQQRYDARQ GH GXWEIDY HW GH HSIRGXPUEION HQ G«P ROADQW TXH @
UXWIVDWRQ DEDSVIMYH GHY EsWP HQW SDMP RQIDX[  SHXWAJ «QuUHU GHV DYDQWI HV
FXOXUHY  «FRQRP ITXHV HWVRADX[ FRQMEXDQW ¢ ® FRQHUDMRQ DRWYH GH
KUV H KIMRUT XH GH &DP SR GHO RQOWHO



<7$3( &RQFHSVIRQ G HVSDFHV SXEQFVFRP P XQDXVIDLLHYV

/DUHY LW D OGXSIDW/LLR. PR R DV G3HE D LD HEQ M P« OLRUGMDLRQS D FH
XUEDH@UXUBQYLURQ(IDRUMDWGERQ SDEREOIGHTXDOSWYPHW
G LQW«OES-DWULPRBDQEDYLAXRWLGLGHMOIFHRPPXQDXWY¥RULVDQW
O LQFOXVLRQ VRFLDOH HW OD FRK«VLRQ LQWHUJ«Q«UDWLRQ

6WUDW«JLHVY G LQWHUYHQWLRQ

e 5«KDELOLWHDSOMRMHVEHY XHYGMDFHDWHDMHUDGLWERQRGBGIOH U
XUEDLQ DYHF GHV PDW«ULDX[ QREOHV «FODLUDJH DPELDC

e -DUGKRVWRUHWXKHVMNUYEDLQW «JUGM BRQ« W DOVRRIVIS D FHV
FRPPXQDXWDLUHV G DJULFXOWXUH ELRORJLTXH

e (VSDFHYW«ULIPXOWLIRQFWDRKHOKW« cDNWHNYHSLTXH QLTXH
DXGLWRULXPV RXYHUWY PDUFK«V

e $FFHVVLEQOQYWUWVHNOOHBHVWWHRQUULDBWHKLWHFWLXIXIDHW D W LF
HQ EUDLOOH YRLHV DFFHVVLEOHYV

/IHGHVLLIQFOXWAHVWK«WWTUXHKVIFOUHBBWULPRIQXI HV S D BH

FRH[LVWBFHO «EUDMWERUH QFR QWWHY/ OIFOGHVR@SSURSULDWLR
VRFLDOH

(;(03/(6 '"( &%6
e 6XOBHQWEHM XIHYUDQPBKMVHBXVHQWGHIUWQMWHUSUTOXWHOLRQW
SDWULPRLQH HW QDWXUH DYHF DFFHVVLELOLW« SRXU GLI

e ORQWS-DPDUPOGO/SDJIQHOWHUYHQWRRELOQR HVWD X GHVLR Q
IRU-WV HW OD FU«DWLRQ G HVSDFHV U«FU«DWLIV HW «GXI



/D * DQUH GH 6DQ )WDQAMAR MW«H GDQV BV YHWHV GH (DQAHQ FRXYHQW
I WDQAMVADIQ GH 6DQ ) LDORVAR HWEDQ YDUREP «  1RQG« HQ HWHP « HQ
HAKQ P RG ® H HP SOILH GH UKXWIVDARQ GX SDWP RIQH DYHF XQH DSSURFKH DILR
FX@XUHTB! HWIRXUMAT XH

' HSXLV FHWA HOFOYH GH 6DQWD * DGHD GHO&IG 9XURV  LQWIUH GDQV G
UWHDX 5 DAQHV GH &DVMDI FRP ELOH @ FRQVHUYDARQ GX SDWIP RIQH KIMRUT XH DYHF
@ SURGXPARQ GH @YDQGH HABHVRXUWWP H H S«UHQWHO

$SU'V @ FRQIVMFDWRQ GH 0 HQGL £EDO B FRXYHQAD «\W DFTXLY SDU® &RQI U DARQ

GH DXE«SIQH FRQVHUIDQWXQ XVDIH DI UFR®! SHQGDQWSOAV GXQ V2 FBI ( Q \D

FRQYHURQ FRP P HQPH SDUXQ GRXE®! REMPA  SUMHUYHU CHOVHP EG! KIMRUT XH HW
J«QuUHU XQ GeYHBRSSHP HQMUXUDOGXWDE®! JWFH ¢ @ IXVMRQ GH @ FXOXWH GH @

FX@XUH HAGX VRXUWP H

/ H SURMMHWIQWI Uc GDQV XQ SDWP RIQH SUM@J L« HAKQ HQYLLRQQHP HOWQDWLHO ¢
FTW GX FKeWDX HWGHV UHP SDUV P «Gl«YDX[ HWHQ FRRUGIQDARQ DYHE GV

GHVWODMRQV YRIMOQHV WD TXH @ YD@H GX 6DDGR G$2 DQD

/ OH GX SWRMW HW XCH
JUWDQIH HQ ERLY
GIQVSILDWRQ RAHGHQW®
HORXWH GH FKDP SV GH
OYDQGH TXL «YRTXHQWGN
SD\VDIHY GHUWUKXHID ' HV
DRIV FXOXUHDN
U<R&«DWYHV HAGH ELHQ -WH
\ VROWVRUDQW«HV  YIMWAV
IXIGHY FROAHW DWIHW
GDUWRP DW«DSIH \RID
SDIPL OV OYDQGHV
HXxPD HQ S®GIQ DU
P DUDJHY HNRADIWAY

/ DIHP H SRWA GH VD SURSUH GMMBIUH HWKQD P DI DMQ GH SURGXIW GRFDX|

(Q lOD WHEX TXHIXH YIMWIXWY GRQW GX 3DV EDVIXH H
FRQVRIGDQAHQ VBQWT XH GHVWODARQ YIVXHDB FWHQVRUHD JWFH ¢ VD SUVHQRH VXU
®V WWMHDX] VRADX[ 0 DOW @ EDMMH GX SU[ GH OKXIBI GH @YDQGH ®f VXAV
VRXUMAT XH D « TXIIEUc @ UHQWELDA

/H SUIRMWWH GMAQIXH SDU VRQ SRWOMHO GIQORYDMRQ GH GXWDELDA HW GH
UHSLRGXPUELDAY G«P RQADQATXH @ FRP ELQDIVRQ GX SDWIP RIQH GX SD\VDIH GH @
FXOXUH HWGH @ FXOMUH SHXWUHYMBOMHU BV HOYILRQQHP HQW WXWDX[ HQ G«FID

J«Q<UDQWGHV HP SRV XQH LGHQWA HAWKQH «FRQRP IH RFD®I



<7$3( -QWIWDVIRQ GH SOV XHV GXLDE®G HASDUMLSDVIRQ
FRP P XQDXVIDLLH

/ID WUDQVIWHILRA® PRG2OBH G« YHORSSHPBHWWXUODGXUDELOLW «
HQYLURQQH PRIDNMXO/OWHRAFH G R HW DXF XUGHVR3SWRNMBWULPRQLDO
(QRXWOBDUWLF LSRRPLRID X WD U D WL L W HR@® B/KU W L QGHWF H
G«FLVLRQV SULVHYV

OHVXUHY GH GXUDELOLW«

e (IILFDFKQKUJ«WLNMARODWDRVXUHOQAMVLOPWRIRQXMLOLVDWLR
G «QHUJLHYVY UHQRXYHODEOHYV

e *HVWIGRHQ HBME HG « FKHWHF\F OBRPIS RV WIDDHW L O IGHIANDLH Q
JULVARQFHS®WHBRDFXOWXUW O KBRHO BVH USUBILAIQF KD UGH V
SHUVRQQHV HW SDUWDJH GHV UHVVRXUFHYV

e 'XUDEOH $FF2V Y«ORV VHQWLHUV S«GHVWUHV VWDWLRQ

e SURWHFGHOREL RGLYHXWLO kMDD WVRIERRGLI2GRYULGRUWYV
UHIXJHV IDXQLTXHYV

SDUWLFLSDWLRQ FLWR\HQQH

e /HV FRQVXOWDWLRQV VRQW RXYHUWHYV G2V OH G«EXW GX

e BURFHVEXULE « DM HYLDIGYD W HGIHEDWQ HEGNF L VHRO\\H WG H
P«-WKRGRORJLHV G LQWHOOLJHQFH FROOHFWLYH

e 8R FU«DWLRQ GDQV OD FRQFHSWLRQ HW OD SURJUDPPDW|

e SURPRWLRQ GX YRORQWDULDW FXOWXUHO HW HQYLURQQF

&HBUDWLTKBYR UGB QWL O IOHRFBIO. P X 0 H@\Q R WIRW L B QRHQHQ
VRUWKHOHSDWULPRRQWOPRWHBULQF O X&WHRIQH Q ~MMBH« T XL W «
WHUULWRULDOH

(;(03/(6 '( &$6

e 3URMHWR\KQWUIBSHRUBRWXYVEBJIQIHIRFHVG/HIWVWDXUDWLR
FROODERNDRDWEROHWRLVIGDWQUBBUL\GHG «FLVURRULVXQW
VHQWLPHQW G DSSDUWHQDQFH

e 7TRXULVBMUDO/D $OSXMDBHQODORXVEPIQBQ PRG20O6EH
G«YHORSSMARHXQM VIWKUITKWS HEWIHR G LY HINMOLYWRUQVEH RQRPLH
ORFDOH

e SRWHORSRPeQLBRUWXIDWOW ISSOQUWLFLHBSBWRFRWAIHSQDWLTXHV
GXUDEOHY GDQV O HQWUHWLHQ GH O LWLQ«UDLUH FXOWX



(Q MIQ GV «WGDQW GH GHUQH DQQ«H GHV GISAP HV HQ VRXUMP H HW
LHDMRQV LOMUQDARQDBN GH GB QLYHUMW GH 0 XUAH RQWR@EW ®IXU F«UP RQIH GH
UHP WH GHV GIS@P HV GDQV XQ HVSDFH DXWL M P ERTIXH TX LOKDEMKHO (< UIRSRUN
LOMODARQDOGH @ W JIRQ GHO XUAH

I HAKR GX @HX HW\Q« GH QP SRWIEIDA G XWIHU @ VD@ GH WXQIRQ GH @ ) DFXWY
G«FRQRP IH HAGH FRP P HUFH LQMDGBP HOWSUWYXH HQ WDIVRQ GXQ UHVILG GDQV BV
WDYDX[ &RP SW WQX GX EHVRIQ XLIHQWG XQ @HX JUDQG HAHSUVHQW  (D<LRSRUN
D «W SWIRSRW« GRQW®I @HQ W«P DATXH DYHF GV GHX[ GISEP HV D GRQQ« ¢
GcY«QHP HQWKQH YDBIXUM P ERQI XH «®iY«cH

| D«URSRW W<FHHP P HOWRk« HWE IDIE®A
VX[ GRAFXSDWRQ RITWDWGBN FRQAWRQV
RRIMAITXHV Q«FHWDILHY HVSDFH RXYHUWV
FP DWODWRQ DFFHWEIDY HW SDINQJ
IDABI  / «Y«QHP HOW D WXQL
SDUAASDQW  GRQW GHV «\XGIDQW GHV
P HP ELHVGH @ IDP I GHV HQWHIQDQW
HWGHY DXVRUWY DFDG«P ITXHV HWD HX
X © MIQ / RUDQVDWRQ «VBIW
HQ FKDUH GX SHWRQOHOGH @ ) DFXWY GH
7RXUWMP H HAVGH (D<IRSRUNV TXL D DGDSW
QHOYLRQQHP HOW SRXU  DAFXHA@J XQ
«Y«QHP HOWDFDG«P ITXH XQTXH

/D WP RQH D IQWIk GHV «@P HQW
LQORYDQW WY TXH OKXWD/DWRQ G «RDQV
G D«<IRSRUNVSRXU DAFXH@U GV ASAP «V
HV © OQWDWWVRQ GXQ SDWHSRW
VP EROXH ARP P H IQYMMRQ (Q SV
GH VRQ FDWDRWH LQORYDQW Qx Y« QHP HOW
VHWG«P DU X« SDUVD GXIDELDA HWMRQ
DAFHWELDY  SWRIIMIQMG XQ HVSDFH G«eM!
FIP DWW«  DYHF GHY  1QUIDVAWKRMURY
DGDSWHV

| «TXITEKH D «W W'V SRVW  VXVAMBOW CHOWRXMDWP H GHV «\MGIDQW HW GHV
HOVHIQDQW DIOVL TXH @ UHFRQQDIM/DQRH GX 5 HAMXU HWGHV DXVRUWY UcJ LIRQDBN
/ H S«UHQFH D VXVAW QQWU-WGH IXWUHV SLRP RARQV RXYLDQNV® SRWEIDN GH
WS«WURX G DGDSWIUQQIMDWYH GDQV GH I XWUY FRXWY

&H FDV G«P RQWH FRP P HOW BN LQIUDVAKPMUHY  VRXV XWDAHY  SHXYHQW —\WH
WP SRWILHP HOW WDOMRWP «HV HQ HVSDAHV GH YDBXU VRAD®!I HW «GXFDWH
FRP ELQDQWA P ERQP H |ROPARQODDA HAIQORYDWRQ



9  FRQWM.OYILODX][ SRXUDWXUHU
@ GXDELOVW HAD S« UHOOIW GX
SDWILP RIOH

VXLYLHV G XQH FROFOXVIRQ



30D QLHIMKEF X UIOMWHQ D Q FOI\RMEBF U « DXQQWF RPELQDGXWQOL VIDW LR Q V
GH IRQGV SURYHQDQW GH GLII«UHQWHY VRXUFHV SULY«HV H

$VVXUWHBU«VHUYGMSIDR\DB L PHHQI D LV IS@W W L BIHSHEW Q W L IHTWK H V
GHW[SHUMQPDWL2EHSODQLILFDMYHRV W D X UDHDIDRHV W LIGRXQ
SDWULPRLQH

$SSOLTXGM SSURFKHEHVWILR® « JUDRWSE @ HTXIHWU« UHQBVHW L HV
SUHQD @GWGIVI | « UHDQQWNDDVELVFLS OR SBIVWLFLESBWHRORQVDEOH YV
SROLWDREHRNG HB X W R ULW kR QBDIDXW B H X F LSIRMO D « X V VAXV H
SURMHW

OHQHGHWFW L YdAGKEAD WER QW L QXIHYHVHQVLE  DXLYPHOHBEXYV
SDWULPRLQH FXOWXUHO HW G HQ DFFUR°WUH OD FRQQDLVV

S8WLOLVHWRXYHOWOHNKQRORRBPIFHRXWLO®NWFRQVHUY MWW RQ
G LOQOWHUSU«WDWLRQ GX SDWULPRLQH

$GRSWEHHMW KDQJHPHOWRQFHYRHWROXWLRQRY D SRX@ H
UH G«YHORSBGE D SHMY/XUD BOELHGDWULPROIQD XV X UDXW
YLDELOLW« «FRQRPLTXH ¢ ORQJ WHUPH

$VVRFQBRPPXQDRWKDGIFHHURMWHWVLEDERWHQQWRBAP LHWH
FXOWXAXSDWULPRAWIHPKXO KkFKD QGJH[S «U L HQWHHW U D Q VGHHU W
FRQQDLVVDQFHVY HQWUH H[SHUWYV DXWRULW«V HW FLWR\HQ

5«XWL@UMBWULPREWHS N ILQVXIERUUHVSRRQG[E WL GWHO D
FRPPXQDXW« DVVXUDQW DLQVL VD YLDELOLW« ¢ ORQJ WHUF

<ODERXESW D/VW UD W «JQ R ¥H U RV D E O LW E)NVH R\ DIS/R XQ D
JHVWIGKY LV WULPRQQRIRXHY/DG XUDE LWURXY HdI X L ©& IQENJOH V
YDOHXQUK«UHFEWEVHUYDWLRQ DUW « GIXRFHDAONVO HR¥HO/ < ERQMRHP L H
E«Q«ILTXHVY SRXU OD GXUDELOLW« GXUDELOLW«

30D QLHIAH LH F WOGHY D O X DHY LIRGBVHHE RF XPHG X8O DB HVW LR Q
GXSDW UL PR QQHD O XD YU D E GOX. @R M MWV @/« MXD QIS URFHV VXV

GH SODQLILFDWLRQ DILQ G HQ DVVXUHU OH VXFF2V

3DWIP RIQH FXOXUHOHAGXIDELDA * XIGH SUDMIXH . ((3 21 ' HV SROATXHV HILFDFHV SRXUGHV SLRWW
GXUDE®N GDQV ®f GRP DIQH GX SDWIP RIQH FXOMUHO . ((3 21 HWAXQ SIRMWAL 7(55(* ( XURSH
ILODQR« SDU ®f ) RQGV ( XURS«HQ GH ' «YHRSSHP HQWS5 «JLIRQDO &RRUGIODWMXU GX SLRWW 125" (
QM2 XUHQVDQ SRXUB! G YHRSSHP HQWFRQRP LTXH ( VSDICQH



&ROFOXMRQ | LOD®H

/JHU«DOLJQHBXs@W ULP RXQM XWHIDW XG B QWHNR Q HWX UD QH V
O HVSPFR( UHSU«VKQWRHFDVHRWUDR UG GOWH OHP H¥« I LV
GXG«SHXSOHRHQAA «JDOWW WV LW RIWE BOIBHM. ¥ 8 L P D WG DX/
XQH SHUVSHFWLYH SRVLWLYH FROODERUDWLYH HW WUDQV

&HWWIS SURFK®W «JUDWDYMXUDFRQQDLVVID@FH«DWLYLW «
O LQFOXWOREXUDELSHWRHMWWUDQVIROPMNUS D FHM L VHQY/
DFWLIV YLYDQWY SRXU OHV J«Q«UDWLRQV SU«VHQWHV HW |

6RXVY «JLGXKOQRXYHDOXKDHXURS«HRWBURMBWXYHQ@MYHQLU
GHV PRG2OHV LQVSLUDQWY G XQH (XURSH SOXV EHOOH SO.



