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UHQYHQXH DX &DP S GH NRXU

* LRXSHY HWFUW LHV G DGP IWRQ

3 ROWT XH G LIOVUSWRO

7 DUl LFDVIRQ VDIVRQ

0 RGDAV¢V GH SDIHP HOWHWGH LHP ERXUVHP HOW

52JBP HOWGX &DP S GH NRXUHWDFVIRQ
1 RVYDGXW
1 RWH SROWTXH GX P LIHX[ YLYUH HQVHP E®H

" «LRX®IP HOWGX &DP S GH MRXUHWDPVRQ
+ RIDUHGX FDP S
$ WY«HVY HWG« SDUNV
_-RXUX«HWSLT XH
6 RUAHV HWWDQVSRUAGX FDP S

6 RUAHY HWFRGH V« EXUVIDLLH
7 DQVSRUASRXU®V VRUAHY

-OMAUGIWDX &DP S GH NMRXU

' DQVP RQVWDE ¢ GRVSRXUBI&DP S FKHFENOWV

' DQVP D ERIV ¢ GLOHU G NMIXOQHU FKHFNDWY

. WHP HWUH DX[ WHVSROVDEGN FKHENOWV

(QVRXVWAP SV DYHF P RQ HQI DOQW FKHFNOWV

3 ROWT XH GHV RENMW SHUGXYV

0 HUFL SRXUYRWH FRQI LDOQFH

9@ 11(/(&785(

SDJH
SDJH
SDJH
SDJH
SDJH

SDJH
SDIJH ¢

SDJH
SDIH ¢
SDJH

SDJH
SDJH
SDJH
SDJH
SDJH
SDJH
SDJH
SDJH
SDJH

CAMPoe
as JOUR



/IH&EPSGHIRRWUWIRQGKQ SDOUORBRRQVEREPXQDXWEXWHWQG +DYUH
&&*+HW HVW XQ GHV VHXOV FDPSV IUDQFRSKRQHV GDQV OD 0

/H&D P S5 HVI R HWRM | HVXY\H @I Q WUWD QF RS KRB FR S&KHL @ HYD Q \H \@ H
&DPS HQ DFWURWMHXQH¥ GHQV

/H&DPSGHMRXDYRUQMHKYHORSSHPOIROBEMDBOMHXQHMVIMQFRSKRQH
G X U DOQMD L VHRVQV L $ RV HBID YGH D F W EYL\D WMW BER UWQ R MVY RQ FR H X U
G LQVWOXOHBIMWYVSEPRMRHE HFKDFXVRNX QD LV DIQWP FKHIKD F®Q
ILHUW« GH VD IUDQFRSKRQLH

/IH &DPS GH MRXU HVW RITHUW VXU GHX[ HPSODFHPHQWYV
e ¢<FROH GX 6RAEPHW %RXOHYDUG /DUU\ 8BWHFN ¢ +DOLID]|
e <FROH GX &DUDMKIRXBYHQXH GX 3RUWDJH ¢ 'DUWPRXWK

1RXYRW QY MV®IQUHI X L ®HLGHE « FRX® HAUI | « UB'QSWHBWNO HP H QUMD L U H \
V « F X U L VB MRHKVH W WIRGD DFRXRI | UL@H Q Y L U R Q QUDAHIP WF X UQ M «
WRXW SRXU XQ «W« IXQ HQ IUDQ®DLV
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SRWURIDOQMNVWGPLVVLEIGINW HXOHPHWQW HGCGEBMWRPSUHQGWH

FRPPXQLTSBOULQHRQUDQO©DHW QI D QVQW F WLONW « PDW H UM OO H
HQ «FROH G LPPHUVLRQ VRQW DGPLVVLEOHYV

1RV JURXSHYV SDU aJH VRQW OHV VXLYDQWYV

/IHSURJUDPBHWKDPSLIQB®IV ¢ DQWSRXBEXWH
G«YHORCGHMMHDGE DITX DWW UD YCHX R F L D E L @GV DRV

HWBWHE « YHORG SHD JL GHORROPWOREBVWS OXVLBRKWVYY LW «V
FU«DWLYHVY HQ OLHQ DYHF OH WK2PH GH OD VHPDL

/IHSURJUDPPHW D SLQHVLRQRXGHYHTXLQGM ¢ DQV
== IDYRULQOWRFLDELOHYWMHARDQU DGXPAPHe JHSRXYD QW
PHOQHXQHEHOIXPH WHYD FWLFUWRWHW A XV D QOALKIMX/
WKaPGHHOVHPD G4 HORS OHHKRBOWJU LEQOWWW HM FWLY LW «V

SK\VLTSHYPHW /B RSHGNHH U J « VEIDTQABH V S G LT X L S H
FRRS«UDWLI HW I1XQ

/IHSURDBPHGHVLUDIHW oRXOGHHVHXGH ¢ DQWSRXBEXW
GH&YHORSGHBDUWBYWIOFRRS «UDMXIVRIDD Y& WDDVF W/LY LW «
G\QDPLTXIH@H-U«BHBVRXYHR&«RRUDBOMBHUPHWWDQ
O HDHGHUVEDR QX¥QUHV SHFWXS S RDUMVMD XWUHVSO XOHYV
DFWLFUWRYRXYBRUWDYRVYLVHHBRQWBLW XDIFHQWXULHU
DX WUDYHUV GHVY WK«PDWLTXHV GH FKDTXH VHPDL(

NGy JHSURJUDP®HDFWERQ¢ DQWSRXEX®Hs«YHORGISHU
ac 0 l OHDGHUNWOSWUD Y® T XL SR XMQ SDUWLFIESRQMW
g SURJUDPPDWLRQ XQLTXH FU««H SRXU FH JURXSH G
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2 3ROLWLTXH G LQVFULSWLRQ

/JHV LQVFULSWLRQV VHURRQGRX HHUMDHLYV G2\ OHGL

/JHV SODFHV DX &DPS VRQW DWWULEX«HV VXU XQH EDVH GH SU
3RXDVVXOHRODEBHXEQIDORXOHVHPDLYMOHFWLR@QXMMPSOLU

O LQW«JUDOLW«d GX IRUPXODLUH G LQVFULSWLRQ HQ OLJQH C

e /HV LQVFULSWLRQV VH IRQW HQ OLJQH VXU OH VLWH ZHE GX
KWWSYV _FEDPSGHMRXU XSOLIWHULQF FRP

e 6GIOAD[LPX® LQVFUBSKRWARYNP D IHVBEW W M R@MIH D\OHABID DX U
XQH OLVWH G DWWHQWH HW YRXV VHUH] DYLV« DXVVLWIW T

s B6LXQHSODPHHOLE2WHSEDUHQWUW MNUBRQ W DSFDABR X U LRDH O
W«O«SKRQH GDQV OHV MRXUV DYDQW OH OXQGL GH OC

'* 6L DXFXQH SODFH QOHNISDUEOWAWXWHXU QH VHUD SDV |

.‘éﬁ’. CAMPoe
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) 7DULILFDWLRQ SRXU OD VDLVRQ

6(0 $-1 (

6HP DLQH

6HP DLQH

6HP DLQH

6HP DLQH

6HP DLQH

6HP DLOH

6HP DLQH

6HP DLQH
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HHQYHQXH
gt DX MKLOBIW WKLO
BRXV
RFeDO DX MLOPW  MKLGBIW
I HV
. DX MLOBW  NKLGBIW
2 OP SITXHV
DX MLODW  NKLOBIW
6SAVK DX DRYAW NKLABIW
6SMVK
I HV
1
JboFRIRay DX DRAW NKLABIW
/ HY SHAW DX  DRYAW DRYAW
FU« DVX UV
2 Q| |\|,3Hm:|x DX  DRYAA DRYAW

1RWHYV

e /HV SUL[ FRPSUHQQHQW OHV WD[HV
e S8QUDEDLY GHVW RIITHUW SRXU O LQVFULSWLRQ GX H
¢ Ob P-PH VHPDLQH &DPS GH MRXU HW &DPS HQ DFWLRQ

H HW



ORGDOLW«YVY GH SDLHPHQW

/JHVSDLHP VB8R XQHS/OD XD P S H X Y HQWUBIL B/IVE D U \G HF U « GR.X\G H
G« EHMB HX Y HOMIBIL WOW R W RO QBOIL HP HW@FWMORPYBRRBDOHQGULHU
VXLYDQW VHXOHPHQW

. GX PRQWDQW ¢ O LQVFULSWLRQ DX HU PDL
. OH PDL
. OH MXLQ

JHHQID QW VY HQIOHP WGBS R F X ¥ BT V K L&YV
F D P SD XF R YOM &HO X H VWR ¥B R XU DP & H
MRXU HW MDXQH SRXU OH &DPS HQ DFWLRQ

& H7 V KAHWRVE O L J DIWKR.IVUBR ROV UL @ B K F X U3 NW« d
M H X @KRG HV R U WaLLBI \H Q DIBQWE®CU W DP& B @ & W
TX HQSRVVa@R XM R RUWDN D LIOSHHXAK R L& HUH
U«XWLOLVHU FHW «W«

I1RXYRXKITURIDWUYLRSWDRROHWERMBE DV T X HDWANRHAM PDLWMHOOH FL
Q HVW SDV REOLJDWRLUH

ORGDOLW«V GH UHPERXUVHPHQW

9RXFRXHD QQXXOGMHPDIGIRDP S FRPPXQLTRD M« T XE D P & H
"RXQX PLQLPXP VHSW MRXOJGDWB@®@MH G«EXW GX SURJUDPPH FKI
'DQ¥H DVWHVYHPERX UV HPRI@WXPtEHWMWDDREPLQLUV&KWDWGELYRXV
DQQXGHWQOHY MRXDYD @M « EXGHY RWUKVHUY D@L DX USD\G H
UHPERXUVHPHQW SRVVLEOH VDXI SRXU OHV VLWXDWLRQV VXL
/H FDPS HVW DQQXO«d SDU OHV DGPLQLVWUDWHXUV DXTXH
GHV IUDLV G LQVFULSWLRQV VHUD HIITHFWX«
6L O HQIDQW QH SHXW SDV SDUWLFLSHU SRXU GHV UDLVRQ
FHUWLILFDW P«GLFDO



1RV YDOHXUV

e /| HYSULW FRPPXQDXWDLUH
JH&DPSHRXB XK IRIWM@M Q YL UR Q QHDRHADAF X ULWD L UH
SRXWHRGQG «YHORS SEVHED/P S HXRBVID IER G H U « H U
MRXHU V HQWUDLGHU HW FU«HU GHV OLHQV G DP
& HVERUTXRQ HVSGHWRPPXQDXMMWVVHQWLHO

O «SDQR XL \HWHPDQMEL/BIP D La/J D O H PGHO MWD T X H
FDPSHXU

"GN WP SR UBDXQWR XGR I ULQD LID¥FXHLOBDRMFW X H X [
SRVLWLI HW RXYHUW ¢ WRXWHV SHUVRQQDOLW«V
GHURMUMQOLIRXFKDFX QWS ODIFW « U LGV B Y RQUN «
G\QDPLTXH HW IXQ

e /| LQFOXVLRQ

JH&EP SGHIRX B HXWMXHOLRXY HWR X WHVG LI I«UHQFHYV
HENRLQS«FLILTXHMXYHDYRQRFDP SHDUMMH H X U
GRQQUHBK D QEHs D U W LFF\BS HYR ORIBUXONVKQUDQO©DLV
"OHVIWP SRUVERQWR XGH RIPHQRWQLPDWBIX®X LOV
SXLVVHQ@WH WXPLW XD Y HER¥DP S H XU HVVXWBIQW
FRPPXQLFDWLRQ RX GHV DFWLYLW«V DGDSW«HV
'"H SO XQR XIVY@R\O B K D QG HV U D Y BIID DWW H LY BEB W
RUJDQL WKW LD 0 KWW R®W SR Q SRXBE SR UM U
VRXWLHQ ¢ QRV DQLPDWHXUV HW ¢ QRV FDPSHXU\
1IRXWYRQMDOHPHQ®ODKH HSR O L WILHIXPA R Q W U H

O LQWLPLGDWLRQ HW OD GLVFULPLQDWLRQ DX VH

e / HQWUDLGH
IHFDPSHXGU/DP&EHMRXYXBMHWFRXUDIDAIMIHH XY KK Q
FRPSRUWHSBSRMIWDIRUVHVWD FWLYEWRSFRV&EBVOHXU
DQLPDWHXWBHUVRQYAIBUDWRXMRXQ@NDSSURFKH
FRQVWUGHW@REBD Y RUQVIHXUW R G IPDADXYOYQHQOQWUDLGH
HW OD FRPSDVVLRQ HQWUH FDPDUDGHYV



1RWUH SROLWLTXH GX PLHX[ YLYUH HQVHPEOH

/JHV U2JOHV SULQFLSDOHV ¢ VXLYUH DX &DPS GH MRXU VRQW O

e SHYSHFWHWDPDUDGBNWDWQLPDWHRDGLUHFWORWR X VDKW UH
SHUVR @GR XQ®W LPLGRWLLR/F U L FQTXHI\® MRHD\BH Q B MO DR U PQHH
VHUD WRO«U«H GDQV QRWUH RUJDQLVDWLRQ

e SHVSHFQHDW « ULRMOJ BMD HILHBD QOHVTXBRXVRPPHY ODXW
XWLOLVHU OH PDW«ULHO DYHF UHVSHFW HW OH UDQJHU ¢ O

e / XWLOLVDWQRQJMIFHS URISIW HV S HF WHWXH XAH UDH P D Q G kM
YXOJDULW« OHV WRQDOLW«V RX IRUPXODWLRQV LUUHVSHF)

e IRX\HQFRXUDJBRBRIYPSHXUSDUOHYUDQOD LXW DGHO D Q JDHD LV
SRXUUD VH IDLUH TX HQ FDV G XUJHQFH RX GH SDQLTXH

/JHVHQI®WVRQMQFRXUD®®OW RIXQFRPSRUW H FBHRYW\® RIUGHO H X U
SDUWLF L DX(DIERQ Y L RWNE B W VWX HV R XOHN/Q | D QURU LBVRE D P S5 H
MRXU SXLVVHQW DYRLU XQH H[S«ULHQFH HQ IUDQ®DLV HQULF}



'‘DOQVGHVLWXDWIHRRY UHVEGHMWIOBW DPSOKDP SY X LONAHYW D SHYV
VXLYDQWHYV

HWHWHLQFL@&BRGH L Q F X&HW VR QWS R Q VIDEIORHD \8 HM H FRWH X U
FRRUGLQIBWORBQYHVW DID®HGR QY H U PO DU V R @W V. Q D OTLXVR QW
DPHQX « FKIQQJIHD WD O U XHXMQ G LV F X VDMNE BXY HF HQ MX@W I 1 HF W X «
RXFU«@ LQWHQRFIMDRGEHD D LIGAHRP S U H GI&IHRLR Q W W LQV K 8 BIV
DSSUR SHDFHF HS WID&DR SSXL&HO DPHQHRWP XORPPH QWX U BXW
LQWHUDJLU HW ¢ IRUPXOHU GHV H[FXVHV VLQF2UHV ¢ OD SHUV
'DOQYXQP-PHVHP \QBHUVRQDWS R Q YV Q B/GIHIDY KB B@RXO BHUVRQ QH
YLEWDREHOH ODVVXHMOH PRQ | R IDWIHAHQ HS D \F U « KKIQP D Q T XGiH
FRQILDQFH RX GH G«SU«FLDWLRQ
'DQWHADR»OHWVHV SR QV D/EHLLOD ISYBQAY D OBHP HS UR F « GXHUBS SOL T X « H
DILQ GH WURXYHU GDQV OD PHVXUH GX SRVVLEOH XQH LVVXH
/ LQWH U MRMBRRPHUBGRFXPHQBX®XQUDS S RU WIQEF U WKV H U D
FRPPXQLTDXHED UH R YWWXW HXHIMQ D WY FHUSRUD S FHBROLWLTXHV
VHUDIOWRGW BRPP X QL F D Y8 DRIGHEMNW UR LVILG PHGH®W HHQVB QV
FKDQJHRGHORPSRUW R (V) RO QU VERURFK R WDHE HV F L S W IHQIDL U H
HQFOHQFK«H

'‘DQWOHAMMDW[WPHWWIMXIX«FHVVODLUMKGE&IDP SHRXBRXG DFWIRQ
U«VHUYH OH GURLW GH SDVVHU GLUHFWHPHQW ¢ O «WDSH

aPH LQFLG/IPOWRF«GHRPPXQLFDWRRIQ FWX k®HG RQ QHBKD QFH

¢ O HOQIBKMFR BUHQ ®WNR QV « T X HRHVHHW Q W H U D6 WIIRQNY BWX X Q
UDSSRUQFLGHUMWFRPSOGXFRPPXQLFDWERQHGQWWHX$DUWLHYV
/HV UDSSRIQNFV G H QYW I® MWRH | L F MHHOUGRHIDW R \XX/S D U H Q MDVH Q KD Q W

O RULJLQH GH O DFFLGHQW LQGLTXDQW OD VXVSHQVLRQ GH G

aPHLQFLGHIBVWRKUE HFRPPXQLFDWHRIG FWXK®RHERQQHBKDQFH

¢ OQHD BWMFRPSUHQEHMRO« TXHQEHVHY QWHUDBWQRQXQDSSRUW
G LQFLBHRRPSDGQ«QARPPXQLFDW[SPQYHGWEHXEDUWLHYPH
UDSSBUWF L G MM H X[ L2BH WRN LLHF LVHHOURHQAY R\X X [SDUH Q WIMW D Q W
O H[S X RVILAEQGHDOHHQ IDRNW M H V@M DP SHVSDUH P WWRIHPER XUV « V
SRXU WRXWHV OHV VHPDLQHV DX[TXHOOHV O HQIDQW QH SRXU

I1RWHH&DP & HR XVH « V H & X¥HO H POHEUWNRELFWH W K GHHQJI D&QMWR QU R X8 H
O HQ ISHQW XU HW W L RXOY HVXWEBDY SHXHWHJ «VHOYHJ RGEMEDVVHU
GLUHFWHPHQW DX[ «WDSHV VXLYDQWHYV



FRQVLI QHV GH V« FXUW
) XIXHV
8 VDJH RX
SRWHWIRQ GH
VXEWDQFHV LADFLVIAV
9RORX HP SUXQWVDQV
SHWP IWIRQ
$FFXP XOMWRQ GH
SOXVIHX W/
P DQTXHP HQW

&$5721 7<3(6"' 2))(16( -17(59(1%$176 35-6( (1 &20 37(
&$5721 / DQIDJIH LQDSSRS U« $QLP DMRQ $ YHUAMVHP HQWYHLEDO
-$81 ( 0 DQTXH G «FRXWH GX $ WIWDQWGH 5 HWDIWGX JLRXSH SRXU
P RQWHXU " WHFVRQ GLVFXWIRQ HWSUVH GH
5HIXV GH FRRS«UHU FRQVIG« IDIRQ VHRQ OaJH
5HIXV GH SDUMFLSHU ([ FXVH ¢ @ SHWRQQH RX
DX[ DFYLWV JURXSH RITHQV«
/ HDGHU Q«JDW &RQWDWYHUEDOGH QRQ
U« S« VIMRQ
5DSSRUNV G LQFLGHQWE VLI QHU
SDU ® SDUHQWRX VXWX U
&$5721 1 RQ WHVSHFWGHV $QLP DMRQ $ YHUMMVHP HQWYHLEDO
25%$1*( FRQVLI QHV GH $WIWDQWH GH 5 HUDIWGX JURXSH GRW G XQH
CDQLP DVRQ " WHAPIRQ DFVIYLW VS« FLD®
0 DQTXH GH WHVSHFW " LWHFRQ ([ FXVH ¢ @ SHU/RQQH RX DX
¢ XQ RX SOXVIHXW/ JURXSH DI IHFW
FDP SHXW $SSHODX[ SDUHQW SRXUXQH
1 RQ LHVSHFWHWEUYV LHQFRQWH HWMLJ QDK ULH GX
GH P DWUHO WRIVI2 P H UDSSRUNG LQFLGHQW
1 RQ WHVSHFWGH / HWUH GH VXVSHQVIRQ SRXU
CHQYLLRQQHP HQW KHXUHV
0 DQTXH GH WHVSHFW
¢ XQH DQLP DWXU
WUIFH
5« FXUHQFH G XQ
P DQTXHP HQW
"QUP LGDVIRQ $ WIWIDQWH " HUQLHU DYHUAMVHP HQWHW
U« FEXUHQWHA GH' LWHFRQ FKDQFH GH SRXYRLU H[ SQT XHU
9IRMIQFH SK\ VLT XH ' LWHFPVIRQ HW VRQ DWIWXGH
9LRGIQFH YHUE DA &RRUGLQDVIRQ 5 HWDIWGX JLRXSH GRW GH
U« FEXUHQWHA " WHPRQ CDFVIYLV¢
5HIXV GH VXLYUH GV * « Q« DO $SSHODX[ SDWHQW SRXU

UHQFRQWH GDQV BV G« MLV GV
SOXV SWRFKHV HWVLI QDVKUH GX
TXDWI2 P H UDSSRUNG LQFLGHQW

/ HWUH G « YLFMIRQ UHP LVH DX[
SDUHQW HWUHP ERXU/HP HQWGHV
VHP DLQHV QRQ HI I HFW « HV




EKDTXHHPDLQHEDP SGHMRUD XURQWK2PIBLII«UFBRMODHXQHW D
G«FRXYHOUHWRY¥DPSHXBRLOK «URXOHBHRRD TXMR XU QYHY WEHD
P-PH GRQW YRLFL OHV G«WDLOV

+RUDLUHY GX FDPS

, FKDTXMHPDLWEXOXQOBKYHQGUHWEBWHKXLWHPDLQ@IR&DPSOHV
KRUDLUHYVY VHURQW OHV VXLYDQWYV

e YOREHIDUGHXPDWLQLQVIPAD BDPRXYUCLUKHD SRXDFFXHQREOLU
FDPSHXUV VXU OH WHPSV GH JDUGH MXVTX ¢ K KHXUH GX

e /HWFWLYGWADP SHVRXXH WM QD FWLKQ TXMROBDPYHs «URXGHUD
K ¢ K DYHEFHXWHP SWHFROO DHWH L RQPHP SVHGLQHU G« MHWX QHU

FROODMMRBQYEKWR@®DVRXUGDWKDP $WR QA KR QVDEGBVY W «
SDUHQWY WXWHXUV

e WOKBHDUGKVRLULQVFOKBWP 8 HVWXYBSIRWWHAD PSHXXBN UGH
GH VRLU MXVTX ¢ O DUULY«H GHVY SDUHQWYV GH K ¢ K

$suav K GHV IUDLV VHURQW FKDUJ«V SDU TXDUW G

$UULY«HV_HW G«SDUWYV

e 7HPSV GHV DUULY«HYV

&KDTRBDW XQSD UHRXW X W HX UDLEIHD O REK UDJAH QW R € Q | DIQAOVH Q \8 X « H
&DPSBQPHPEUHSHUVRYAWDIELYVSRVLMOBQHQGBRGH) HQIDQW
V DVVXGHB I L JQ D\ KWBH X L GBSH « V H QIR D O H PEIRGWQH H Q D@ W
EDGJH DYHF VRQ QRP HW OH ORJR GH VRQ JURXSH

&HWHPHYWXVMMWHPSRXW DVVIXHURXOWHWRUP X O RIQWMELJ QWWW YV
SDLHPHQWYV IDLWV RX HQ FRXUV HW GH U«FROWHU WRXWHYV P

(QVXLWE | DRPWU WIHIMFGVHB P L H RXMR X$FHQ G DAWH P & D U R
UHMRLQGUH VRQ JURXSH HW DQLPDWHXU WULFH SRXU OH G«E.:



e 7THPSV GHV G«SDUWYV

GKDTXHR XX GHXPHPEUEBYSHUVRYAKWOMBLYSRVEXSDRG QW BMX @ H X U
GHUHQ®WBRGH HQHW WDV V SHBIML JQ D W HOWDH X LOKS H « V H QG¥H V
WLHQGUR QWM IR U B YD R X UG KH H Q |G MW L R MWRWVS IURW XGHH/V
UDSSHOV VHURQW IDLWV ¢ FH PRPHQW O¢

6LXQFHUVR @XM UKHO KD UHRYW XW XU GWHUFIOHHQ | DL@WH O O H
GHYUW WK O D L \GME HU VR @XAWR U HW&GIN « U L | L FOMGLHRAWWHLLDAL W H
3RXIWDPLWBYFXS «UG MWL RIQRMA VP SR U\B EBUW Y HQ k UXQ R B WAV R X W
FKDQJHP&IQWH VX UHR/GPW V HVQS O DE R XOIY « F X UG MD«H Q IHDWY MOGDH
&DPS

$VVXUH] GRXULHRXEOGEQ/NDEHRW QID @WVD U WHW XGl« S DD
ORUVOKHQWUHHBUPLED XGDWWHQDBDURIXYHBWXWdH XS MWRIXWHYV
DIIDLUHV RXEOL«HV

e $SUULY«HV HW G«SDUWV HQ DXWRQRPLH

6LXQHQIDYMHEW HSDSDWHWURSWPHRIHQF HVW ¢¢GELLIHHE QY «OR
VFRRWHU W RREVWVDQBHEBAXMAR U L § D WH. @SCO0CHI/D U H R YWWX W HEXHU\WU D
DY RLWGE « O L ¥ D«HQV F UWLIBW X R®M H Q IPDHY /X USJDU B/X&D P S W QD SSHO
DX[SDUH@WMD LSRR XUHQOW KHUF MV WIH XL EOHPR XMV V X GHDY RL U
WUDQVPLY HW VLIQ« FHWWH GHPDQGH

6 DQJ UL XRAHVR IEW R WHIQI D\DXAD I K H P GOD U UR XQH K P L G HJ H W FOXHU
&DPS QH VHUD SDV UHVSRQVDEOH

5$33(/$XFXQYUDQVERMHVUIRXURXOHNMUU L HMBEW SD UW ® V& HO D
UHVSRQVDELOLW« GHVY SDUHQWYV WXWHXUV G DPHQHU HW UHS



) -RXUQ«H W\SLTXH

+25%$-5( 7(036' (/$-2851<¢( 35¢6(17$7=21

6HUYLFH GH JDUGH GX

P DVO 7HP SV G DULY«H SW« FDP S

7HP SV GH WRXYHU VRQ JWIRXSH HMRXVIQH GX

5DWHP EGIP HQW
P DV

alH $PYIW GX P DI | $FPYIW SMQU L«H SRXU B JLRXSH

&RADVIRQ GX P DV

aP H$FIYIW GX P DV | &ROVIQXIW RX DXWH DFVIYLV&

7HP SV GH GLQHU
G« MIXQHU

7HP SV FD® H $FPYIW FD® H

alH $PYIW DSUV P IGL| $FIYIW S@QU L«H SRXU @1 JLRXSH

&RAVIRQ DSUW V P LGL

ap H$FAYIW DSUPV P LG &RQVQXIW¢ RX DXWH DFVIYLW¢

6HUYLFH GH JDUGH GX VRWJ 7HP SV GHV G«SDUNV

1RWHYV

e /H\DFWLSBH XY HFRWQ JVHHIDB K K 2 PGHHD U H P D LQRK D PIHHQGHN HP S V
RXO DQMWAHR@ KDUGKM URX IR XVHUWHQXXFR XU BGWR X WHWLY LW «V
SU«YXHV GDQV OH JURXSH GH YRWUH HQIDQW

e /HWROODWERQYPWRGUWXUSDURDPSWR@OWHYSRQVOHEVOLW «
SDUHQWYV WXWHXUV



6RUWLHY HW FRGH V«FXULWDLUH

&KDTXHHPDL QM DP ®X QM K « P D WHW)XQH R US/DWHP D VQHHID LBYHF
WK2aP3DW[HP SORXWD HP HRF « DLOD X WOQ X Q M L VDWPHK V «PIDULWLPH
SRXQWWH P D IVEH I8 K DR X XD M R U BAHH U GBIMIGY Y CBR XU HP DL QH
GHV SLUDWHV XQH VRUWLH ¢ OD SODJH HWF

/IRUVH/ RUWQMV « ULGDE DP YR XSIR UWR@RGAHR X OSIRHERXYRGHQWLILHU
O HWAHQ HAMQH I MO HWQ IDGWD P S HRXIR UWHUR QML UW URXJH RHWLJIDW
OH &DPS HQ $FWLRQ SRUWHURQCW O

/| DEKGXY VKICWWL QV F UH\SDAYIDRIDR BW XGH P H V X UGN « F X U RVGW V

VR U VDL H@HS HRH W@ B J U R X S FSFOH@WL O HRWBWP SIWHMQ ID G\W Q V
FKDTXH JURXSH

7RXARPHD X DP QRXY RI1URMIH R X U U DW K Q HD QWS HV R U W BHAW
REOLJDWRRXENOLPEFWRWLHGEW UDGE HWU D FROGGBIU @ R L L QNKLH
GHWXIOMYHULRXVHFRP BR@Y DYRQHUERLWG«MHXBRXIW HEL B BINV
FU2PWR O LUV DEG RV \B K5 R U W BRK D S HOCDQNKUEG HV R X O LHHUWR/H WV
FRQIRUWDEOHVY SRXU OD PDUFKH

/JHW2JOHPIBQRDW S XDPWFRPSRUWHP B WRX HHWX HVSERAWQ V
GHV DXWUHV UHVWHURQW OHV P-PHV ORUV GHV VRUWLHYV



TUDQVSRUW SRXU OHV VRUWLHYV

&RPPIPHQWLRBQQE «GH P RHQWD Q VSSRRADW MX&D P $ W H Y HRHY R L
Q HYPWR X USDIORDP 8 WOHWEODHV SR Q VO HED UWRXM\X W DX U BGKH
OH IDLUH

/HWM D QV S&KWIIHWR UWIHR/SW HVGEF KD UFBOBDP SHMR BQD XWRE XV
VH B « YN QFRQV H QWG RMWDDAQ V S R UV KVERTUM PHD DVQHHEDY L J Q8-RIX U
YRWUH DSSUREDWLRQ

/IDVXSHUY GWHIRIR X SHHQY R U W HHDP - P HT X H&D P SV R IXWQP H P E UGIX
SHUVRQQHO SDU JURXSH GH RX GH HQIDQWY VHORQ OH JU

(Q FDVG DFRME®! HQ | NGIWH YW RLQF«GLFDRKFHVVDHWAR XV
FRPPXQLTXBYRB®BDUHQWYV JBOIRUPXO® ILIOH N8 HG WP HQMP SO L
SDU OH SHUVRQQHO GX &DPS HW VHUD VLJQ« SDU OH SDUHQW




9 COHFWURQLTXH MRXHWV_REMHWYV SU«FLHX[ |
/IH&DP S HRXQH/ HWDVHREY VD BN R X\EHV VRV
YROBRXNFHGAIRXYRXFHPDRGE HY RXWYVVXTMNH RV
FDPSHXQUVO LV \WH BB H RE M HGADVQO/H X D A @D O OXQ W
&DPSH/ REMRGWQ K DO HRW « WP DWMJID O H PXQ@N

Y DO WYBUN L P H QUARDX@HV R X KD L &WIRDX/HG H¥ XUV H
EULVR®GHDOWPHFRXOMNDWXERHFHWREM W YFLMM]|
UHWURXYHUDLHQW DX &DPS SDU KDVDUG EULV«\

8 (DEDF_FLIJIDUHWWHY HW YDSRWHXVHV
IHMXQAXVHINURXY HRROMW HV B EHR.Q D U HGAWW BIE D F
HW RBHYDSRWHWNCHYHUURR®ILYV HVOWXINVUHQWYV

VHUR®RW D FOWNEY XMARXWHKFLGAQYWUD XQHHDR YRL
DXWRPDWLTXH ¢ OD PDLVRQ

€ 'URJXHVY HW DOFRRO
" ® VAWV H V WHAUWDL F WLHDPWHHBIAS RW YV « & IRY W H R J RV
DOFRRONL®HEDP S HIRBQOFDPSHX@GRVVHVEHRQ

O X(RXO DXWHHHWXEVWD@®QHHOHQYRAX&DPS
LPP«GLDWHPHQW

9 2EMHWV_GDQJHUHX[ RX FRPSURPHWWDQWV

/H&DP & HR XQD F F H SS\CHIUEU « V H@ FRE MEHDVR VI H LRHXX [
FRPSURPH\AW\H[]I@W\BM\REMFG/HE’RPE[R\NGH\REMHWV, d
W U D Q F KIRXW DE)OM VVBIB RV V HV G HR/GI 8 EM BAMVY D
UHSRUW«H ¢ OD GLUHFWLRQ HW DX[ SDUHQWV



$ILGXHQR¥DPSHXIVH@WRW GLVSRVISRIXRY UDH SDXNVO DLPOH. V
DXVWIH GDXYU-WDHLGHSURILWHU GXIXQGHW®WLYLWRYKIQH
FKHFNOLVW SRXU QH ULHQ RXEOLHU

8QH ERXWHLOOH G HDX U«XWLOLVDEOH

(D $ILGHQHSDWYRIGHFRXGSHFKD O HMWQU LV T&H

9 G«VK\GUD WO WIPFRR U V8B RI®HWH X GHB YRQY
ERXWHLOOH SOHLQH ¢ WRXW PRPHQW GH OD

8Q PDLOORW GH EDLQ

/HWMH X @KV RGO K2 FGHOBHP D IEGB UWLELSH U
GHWMHX HIRXKDO G OB LV FHQUR UWRBVEHO O H V
MRXU@<MR OB L@ADD S DG HP D L OLOQR W X UTD B H
SDUWLFLSDWLRQ DX[ DFWLYLW«V

8QH VHUYLHWWH GH EDLQ
/IRUGHBFWLGLWRHD XGELHQH/ «FKEXVYBVW
LPSRUWDEWRQB HUY LGIAE WIHOGLYVSRVEMLR Q
&DPS GH MRXU QH SRXUUD SDV IDLUH GH SU-

'H OD FU2PH VRODLUH

/HV R OFH HE WHRD LOHAR X SS\VH/ R OGIHL W W HRPRHLQDWY

$XVYBVWURLWPSRUGB®\W YRLQMR §DFDQRXV

PHWWGRED\B U2 PWR O MDUKH X UFHKD X GH®R G V

VR UWHNWR O®I IHS VR UF « WM QE HDP ISR XQRW U H
SHDX

‘HV Y- WHPHQWY GH UHFKDQJH
"AHVWRXMRXIEFRPPDQGY RQUD EEWP S OGIHV
UHFKDRQHADY DFFLGHWOWWFLG HFQ®MW U PDH V
DYRGHY-WHP QWS HWHNMWHW HX®Q®DU\WHBD
FRQVRODWLRQ GX PRPHQW

'HV VRXOLHUV IHUP«V ¢ ODFHWYV RX ¢ YHOFU
, SRUWHU HQ WRXW WHPSV VDXI| ¢ OD SLVFL



$ILQ GH PDLQWHQLU QRV FDPSHXUV HQ SOHLQH IRUPH HW DYH
ORQGHODMRXUQSRIXWRWFWLYLOQRXWHFRPPDQGRQNER °WH

G«MHXQHU G°QHU FRPSUHQDQW XQ UHSDV GX PLGL HW HQFD
9RLFL XQH FKHFNOLVW SRXU YRWUH VXSSRUW VXU XQH EDVH

'"HV IUXLWYV

JHVIUXLWRQWL FKHRYLWDPLQEVHWLQ«UDX]
SHUPHWWD @RRVWDSLGH«QHUBINVWHQWIKXHO
G«YHORSSHHQRM DPSHXHNIUXLMRY WQ H
H[FHOOHQWH FROODWLRQ VDLQH HW IDFLOH

8Q UHSDV IURLG HW FRQVLVWDQW
8QG«MHXQHUWGFERBIURW H\QMP SR UWDXQ@W

WHP SWP L GLI LQHJ HF KD OJHY H® % Q H GIHRIR V
FDPSHXWHSHUPHWWWHHDIDH X [L 28 &U L REGH
ODMRX U QRIX VUHFRPPDQ GRQVHSDWHOXH
VDQGZLFK ZUDS VDODGH GH SaWHV RX GH F

'"HV O«JXPHV

JH\@J X P HAR QO B X WMURHX UG-HY LW D PH @MV EUH V
LPSRUWDRIDIES L JHVWBRQUO B UR LV VE @RV

MH X QHD®H X Y HQWXIKDD F FR P S D J Q HoRHH € B/R X

XQH DXWUH FROODWLRQ HQ ELQJPH DYHF XQ

'"HV SURGXLWYV ODLWLHUV

(QVDLVR QW& VSO ¥XRPSOBHIDUGEHWSURGXLWV
ODLWLHBVWGI° Q A D LIVOAR QM) W R X UFHVHQWLHOO
GHFDOF ISUR W « J HTDQ\G DAHWH Q | R U F HPHHRW
$XVGHSRUWGRIQRPDYS e WEHKBXGHEHUOLQJIJRWYV
GH \DRXUW SU« GRV«V VRQW GH PHLOOHXUH

OHUBLHY RXD/VV X UKD HSUR SR U WR RHDGBD SWE«CH D S S « W L W
GHY RWHII DBWWWH GWIHEQ P HW VBUSIUR GKRQWHQD QW
GHV QRL[ HW DUDFKLGHV SRXU «YLWHU WRXW ULV"



GLYRVUHQIDGRLUSWHQGH¥F «GLFDPH® WXL OQHPIHWOHMY IRUPDWLRQV
VXLYDQWHY DX[ 'LUHFWLRQV G2V OH PDWLQ GX SUHPLHU MRXU

7RXW P«GLFDPHQW

7R XRW G L F D PHIHRWWR XR'UGRQ QR R ®XFRPSWRLU
GRLYHQWHPIPDDXFX® PXQ HEWWRUDYRGH YV
SURGXGIHNMAGHFIVEHXBHQG DBWP R XGHOHSWHQGUH
VDQV VXSHUYLVLRQ

JRUPXODLUH RX OHWWUH G DXWRULVDWLRQ GH
"® VMR HWH QWRPPDQGKS RQ QWHV« G LFDP K GQWX|
IRISDMRRYDOWSUOWDPXHSHQGDB®W«FHVVDLUH
GHGRQQMQHP «GLFDVBIHREGDQNEDPSYRXGHY H]
LPS«UDW L QHRXNEAWHWWWQBFR SIGHO S UHV F U IDIVQ VR Q
TXHD HR U P X O® LDUXHV R U IHVODQUQ R QK U H\Q 16 L T OBIYW
KRUDLUHV HW GRVDJHV ¢ UHVSHFWHU

$XWRULVDWLRQ GH VRLQV DPEXODQFLHUYV
&RPPOIBLVDGBUKY HOQHUXN« ULRXVYHFRPPDQGRQV
G DYRLWDXWR UIGHSVULRMQ FKDUBDUOHWHUYLFHV
G DPEXODIQFEHHYRHQW«FHVVBDQRHODS ULV
FKDUGHHYRWHEIDQRXU UDNUED XWRP SO HEBFDV

G XUJHQFHV

7RXW FKDQJHPHQW GH O «WDW GH VDQW«
3RX¥NQ«WkQEXLDEG®WW BUW BQWLWDHR URKW R X W
FKDQJHPHQWIHWD QVIL@HY DGDSWWEFRPSDJQHU
YRWHRGI DRYP LH XD XWUD YGHHYH ¥ KD QJHP HRW W H V
LQIRUPDWLRQV UHVWHURQW FRQILGHQWLHOOHV



TRXWXBUK«URNVEHVRGGBFHUWDDREAHVVRERKEVR QWONBW XSHUV
SRXYRLUV 3RXU QRV FDPSHXUV TXL HQ RQW EHVRLQ LOV SRX

(SL3HQ

6LY RV UHQ | DIEMVRE X GHR VA DG U« QD ®RUQHQF B V
GHFULSHDOOHO JHBERONB R UWMN O XL HQ@RYWAP SV
GDQWMQVDEDQDOHSHUVR GORIIP ® HSWD XWR WLV «
WUDQVSRUWHU OD P«GLFDWLRQ G XUJHQFH

3RPSH SRXU O DVWKPH W\SH 9HQWROLQH
6 LY R WHUQH DIEM V RG.MB RP SHIR XTUXH O FRQ DX MIRIQ H O O H
GRLW O DYRLU DYHF OXL HOOH HQ WRXW WHPSV

7URXVVH SRXU GLDEaWH
6 LY R WHUQH DHDWEB\L D E « WLLOT XG0 1 D RLIW U R XWXMASR L

/ LOMHOW/LIHRED VDLYBHOSHUVRB®QHYHWXSHUYLVHUD
9RWUH HQIDQW GRLW -WUH DXWRQRPH DYHF OH

'RXGRX RX SHOXFKH SU«l«U«H

6 LY R WHUQHI DIDGAH 8 U R E O 2® HD\Q J RR XG/ 1D Q [ LDV %% Q
GRXGRXX QR E MGIM « FR Q BRRIXW-MPH\GD QMR @ DF
SRXU VXSSRUW

SRXUWRXWHNVVWH[FHSWLRQWHUPKWHSRVVHVVERR«GLFDWLEBRYV
IRUPXOMGLORWLYVDWHRGG LFDWMNRQK RWEHKP «GHFG®R IPW O J WR XW
-WUH UHPLV DX WRXW G«EXW GX &DPS SRXU QRV VXLYLV HW



/RUF X&QDP & HIRXQWR XWLY RHIW HPEGHR P P X Q DEXWWR GBHW H P S X Q
RX GH G«SODFHPHQW GHV REMHWY SHXYHQW VH SHUGUH RX V

SXVWIGHREMHAWQPSHUGXX DO DP RXHQVRUVOL&DP Q HQHUDD V
UHVSRQVDEOH

&HSHQGUXQME MHWIRHUGWHWURXYDP & XVLPSOH RHEONXQ R WMLAV H
XQHR °WREMSHW GUHAEDL. VSR QPEDPIS W HOOWHDY K«VEWWY «ULILHU
GDQV OD ER°*WH VL YRWUH REMHW V \ WURXYH

3DWBUHQWLERXVHFRPPDQGRQVLTXCHBHIWD L ISHRYD Q H ONDHHI/X H

Y =W H P HRXDBIGWW V KMLKIRMDW F H V V RFLKLDHBVHFDXOD X V V R D H @\DHRWY LGHHV W H
EDLRXP - P HR B FOWT X RW L & RH QG+ M H XEDRDUW I6L B P HV R O DI IULEH
UHWURXYHU HW G LGHQWLILHU OHV REMHWV SHUGXYV

IRXQHY RXWHFRPPD Q&SR HWVEUHIW QLW EDGBXVLHQAUD/CGWXY HQW
DYRLU OHV P-PHV LQLWLDOHV 1RXV YRXV LQYLWRQV GRQF ¢ E




T

&RPPHVRSWUHPRXQYRXFRQILMRWRXYRWQIDQ\8R/W M HP SSBHD D
MRXU®IAH BRXYQWDLVRQWLY-D® M BVAHUWDLQ FMHARXWRMBFLOH
HW QRXV YRXV FRPSUHQRQV

6DFKH]XHQR XS UHQREAW WHYVY SR QV D WIGH MW« UL HK\WF R P S W RIQ V
WUDYD H@RAXYLSHY HFRXSRXOHLHQ ~WHORWVDPSHXBGRQWH YV
EHVRLQV VRQW LPSRUWDQWY HW SURSUHV ¢ FKDFXQ

3RXBHDQRYQLPDWINWROMIUP «YRYHXOHPHRWLRIMEHVURXSRIX
VXSHUYLYMEDPS PDLWJDOHPHIQW DVVXGKELHQ -\WHBW DI
«PRWLRQHO GHV FDPSHXUV JUsFH ¢ XQH IRUPDWLRQ GH EDVH

'H SOXVFHUWDLQWHUYMGFRQW XE/HQRWWUXFWYXBR®D LMHUR QW
«IJDOHPHQWXSSRUWHS/UH P L kB KD Q JGPNE D V4P R W LGRHIGMWV R Q3D V
VXIILVDQW SRXU FHUWDLQV GH QRV FDPSHXUYV

1IRXVDYRQ® FRHXG RITUXQHQYLURQQHWPHRXW LW BLQBIP LT XHW
U«SRQGDXB%YHORSSHPHFRWF XXRXWRXKDLWRIQEQR¥DPSHXUV
GHV VRXYHQLUV SRVLWLIV HW P«PRUDEOHY DILQ GH YLYUH XQ

LY KVDYHGEHYQTXL«WREBGHNYHPDUTXHMW XM LU® DWW HSIBHW
SDUOH]|GHQ HPWQWQRW WHAXLSHRW UT XL SHV WRP SRV GHMHXQH V
DQLPDWHMWDQLPDWULFIBWVDQGLVNWXEBUHQQER®E R XE OIMBIY

TX LO VRQW GHV -WUHV KXPDLQV HW P«ULWHQW G -WUH UHVS

6LYRWOYHGHVXHVWLIRYYJIHVWLRQY DXUD ISHh&W kR U P X O &H\Q V
FH JXLGH Q K«VLWH] SDV ¢ QRXNVNSFRQWDFWHU ¢

OHUFL G DYRLU SULV OH WHPSVY GH OLUH FH JXLGH HW TXH OL
-RXU FRPPHQFH



