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PD 02%/"7< M P $&79( HW XCH
KH GX &ROHO WJIRQPO &H
QQHPHOQW GH O O0RQWUWJIIH  &5(

kJIH /D G«P DUKH E«Q«IIHH GXQH DCGH
2 IH GX IRXYHUHP HOAGX 4 X«EHF WikH GX
SWRIWDP P H $RPARQ &@P DWA X«EHF HWIUHRIQNGBN
REMPWY GX 30Q SRXUXCQH «FRQRP 1H YHIM

&HMA G«P DUFKH VIOWFUWGDQV XQH YRBQA CGH
OWHU FROAH BV FKDQIHP HQN FIP DATXHV HW
GDQV @ SLRP RWRQ GH FRPAWY LOFGMYHY HAHQ
VDOQW







DARH &H SIRMWVIQPUWGDQVY XQH YRBQW GH GWWU FROAH ®N FKDQIHP HOW
FOP DATXHY HAGDQV @ SLRP RWRQ GH FRBIPAYIWY IQFOMYHV HWHQ VDQW

/ D G«P DURKH VH GeURX®I GDQV QHXI P XQEISDIWV HQ 0 RQWUKIIH GROMD 91@ GH
&ROAMHF XU / HV Y@V SDUAASDOMY GHYIHQQHOWGHY SDUMQDILHY DYHF TXL ®f &5(
0 RQWUJIH FR®ERWH «WRIWP HOADILQ GDGOSWU @ G«P DUAKH ¢ ®IXU [P DIH HAGH
P REIOHUGN SDUAHV SUHQDQWV

/D &GP DIAKH WH FRP SRWH GDAMMWY  RUDQMHY HW G«YHBRSS«HV SDU B &5(
0 RQWUJIH TXLSHWP HMRONGH

o ' «\WMP IQHUBN HQWX] GHP REIMY DRRYH GDQV BIXW/P LOHX] GH YIH FRQUXGIMRQ
e ([ S®UHUGHV SMMV GH VROWRQ ¢ FHV SLIRE®P HV DX[ P R HQV GH FRQ«UHQFHV
GDMOY HWP DURKHV GH UHFRQUDMDQRH DYHF GHV SDUMQDILHV H SHIW HQ
P REIOA DRRYH WDQUV HWAGH FRQQDIMDQRH
"GHQMIHU GHV SMMV GH VROMRQV DYHF BV FVR HQOHY HABN SDUMQDILHY FR
FUDWRQ
'« IQU GV SUIRVW SURIMILHY SRXU I DYRUVHU ® WDQUSRUADRW GHV FMVR HQOHW




IGHQWI«V CDQV ®f IDSSRUIWGH MAMW GH QGHOWIFEDWRQ GV HOWX[ & &5(
0 RQWUJIH D Rk« GHY DAMMWYY TXL SRQGEDIHOM @ IRY DX[ EHVRIQV GH @ 91 HW

GHV AMR HQQHYW D\ DOWSDUMAS« ¢ @ G«P DUFKH

/H QRYHP EWH ®l &5( 0 RQAUJIH D RUDQV« XQH VRILKH FRP SUHQDQAMRLY
«VISHV GH @ G«P DURKH TXLVHVAGFTX<H HQ SCMHXLY DRRWY

e 0 RWGHEIHQYHOXHGHO P DULHWVWH GH O 9l GH &RQWHF XK

e SUVHAUMWRQ GX FROW W SDUGI&5( 0 RQWIKJIH HAD 9L GH &RQAH- XK

o SUVHAUMWRQ VXU GHV VRGWRQV GDP «QDIHP HQW DYHF GX P DWUHOGH 3I«\VRQV
4 X«EHK

e /| DRAMNWY 7TRXV HQ VRXV JWIRXSH TXLAROMMAEIWE [P DIIOHUGHY VRGMRQV VXUXQ
OHX GRQK

e / DAMMW GH YRW WSIGH HQ VRXV JWIRXSH SRXU WHREMU GHV FRP P HOWILHY HW

VXURXVWARQRDAWH BV DP « QDIHP HOW SWk| « LV GHYV SDUNASDOQWHW

| «Y«QHP HOWD HX @HX HQ SUVHOMHOE &ROMHE  XUHVMDUXQL  SHWRQQHV




¢ TXHVRQ P DWUHO
@ ERQll« DYH- GHvV
GLQUIDMWMKPMUHV
HvV GDQV Gl LDSSRWV

*THH VIRISY

| HQFDGHP HQAHSUNMHOM @P « QDIHP HOM XLRUWH @ WKH &HD DIMVXUMW RVSK2 IH HAD YIMRQ

GH @ ALFXOWRQ 8 Q HQFDGUHP HQADSSURAK« GH @ UKH D SRXUEXWGH GRQOHUAP SUIHWIRQ GXQ
SHWAHVSDFH HADIQWLI RUFHUGN DXVRP REIDAMY ¢ UDBIQW &HD SHXW-WH REWIQX JUFH ¢ GDRXVGH

Y« J«ViBX[ RX GH ER@UGV

| REMPN HVGREQ HUMX\VRP RELOAM ¢ LDBIQW) / HV DP «QDIHP HQW GH G« YIDWRQ YHUNFDB! BNV
SOVFRP P XQVVROABN GRV GaQH RX BN WDYHIHV SkVRQOHV VXU BIYecHV

) -[ NS MWITSYFQ

/| REMFW HW GREQHU MXWP REIOM ¢ WEQW HQ @ MQW GIVSDAH GH ALFXOMWRQ / HV
DP «CQDIHP HOQW GH GYIDWRQ KRU} ROQWEB!I BV SAV FRP P XQV VROMBN RKIFDQHY GV VDIGHV RX

HOFRUH BV ®W IHXIHV
SNF-RNS

$11IEKHXUGH YMAMH DURWREQDWRILH P DUFXDIH DX VROSDQQHDX] GH VI QDDVDWRQ VRQW
GHVH HP SBV FRXUDQW GH I QDIVDWRQ SRXUFRQW BUD ALFXOWRQ HBI SDURIH GH @
URX\M

OWWNIRISY1 J HMREZ%¢ J

| REMIPW HVAGH P HWUH HQ «YIGHQRH XQH ] RQH TXLGHP DQGH XQ FKDQIHP HQAGH FRQGXIWM GH @
SDUMGHV DXVRP REIDAMY HQ LGHQWMIDQWXQH ] RQH SDU XQH FRXBXU RX ¢ @IGH GH W[ \MUH RX
P DV UHV GlLI «UHQMV GH @ FKDX\W«<H QRUP DB



&KDT'XH WE®I D
HY TXDWH WV ROV

XU ) LHQHWM GRQW

1IXNZANIDONTX-YA NX

| LOWAUWHPVIRQ GH @ UXH 2 P HV HWGH @ UXH 6DLOWS QVRLOH

| HV LOVAUVHPARQV U« MGHOVIH@ B GRQJ GH @ UXH GHV 3 DVLRVIAV
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BXURKDTXH WWE®! «VBIHQAGVSR«Y GHV «@P HQW GH EUFRDUH VIMB SRWWSDSIHUFR@QNVHF

DOV TXXQ VK«P D YIHUIH GH @ IRXAWM \DQV DP «QDIHP HQW ' DQV XQ SUHP IHU WP SV HQ
EIQTP H SXIV SDUVIE®! BNV SDUNASDOWHN ROASX SURSRVHU GHV DP «QDIHP HQW TXIY RX HBV
VRXKDWLDIHQADYRIU SRXU I DYRUMHU BNV G SOFHP HQW DRV ( QUXW FKDTXH VEE®! D SUVHQA

BXUVROMRQ GDP «QDIHP HOM GHQVHP E®! GHV SHYRQQHV SUVHOMY



(BUASY AW 8(ZL

/ HV SURSRVMRQY AVR HQQHV SRXU QQMUIHPIRQ SUGQASDBI GH @ UXKH 2 LP HV HWGH @ UKH 6DIQW
$QRICH IQFOHQMDRXWGXQ WRWRIU HWGXQH SIMM R FOE®! VXU BV GHX] UKHV DIQWL TXH @
VXKQ@YDWRQ GH QQMUHPARQ DYHF XQ P DUFXDIH DX VROHWXQ UHY-WP HQWHQ SDY«V ' HV
SDQQHDX] GH WL QDOVOMRQ FOI QREQW HWGHY SDQQHDX] G DU WHUIDIHQAIQWE@V SRXUDWXUIHUD
VXU GHV SKAVRQQHN FWGHY DX\VRP RELOAMY

"OQHWBDV SUAM« L@ SIMM P\ FOE®I SURSRV«H GDQV BV VAK«P DV SUVHQWY HWEIGILHPARQQHD®I
RX XQGUHPNRQOH®! &HV SUIRSRVMMRQV QH VROWSDV Gl LQMYHY FWSHXYHQOA-WH P RGLIHY 9«®
4 X«EHF UHFRP P DQGH GHV YRIHV R FOEGN XQGILHPMRQQH®N GH FKDTXH PTW GH @ FKDXW«H
SRXUGN QRXYHIN SIVMV A\ FDEGN



[ HV LOVHUIHRIRQV UM GHOVIH@HY B BRQJ GH @ UXH GHV 3 DVWIRWAV

3RXUGN DP «QDIHP HQW SURSR\«V SDUD WE®G! TXLD WDYDI@ VXUGN IQMIHPARQY UMGHQOMHDN
Bl B GH O UXH GHV3DWMRMY RQ UHWRXYH GHV P DUNXDIHV DX VRCDYHF GHV WDYHYHY GHV VDIV
DFFRP SDIQ«HV GH ERMLGV P DUPXDIH GH @ SIMM R FOE®! ' HV GeYIDWRQY YHIWFDBN DYHF BV
WDYHUHY GH @ KH GHV 3DMRWMV VXUBIY«HV ' HV SDQQHDX] GH VI QDIVDAWRQ GDURW SRXU BV
TXDWH YRIHV HAXQ SDQQHDX GH @ MMRQ GH YMWMWAH ¢ NP K 2 Q UHWRXYH «JDBP HQWGX
P REIMHUXUEDIQ DYHF MRXWGH EDQRV

8 Q GHUQHULP «QDIHP HOAHMVAMRXVGXQ WRWRIUG! BQ) GH @ UKH GHV 3DMRWMV ¢ GRSSRV GH @
SIMM R FOE®I HAGDQV BN XHV SHSHQGIEXDILHY ¢ @ UKH GHY 3DMRWMV SRXUGRQQHUXQ HVSDFH
GGl DX SkkVRQV TXLDPMYHBP HQAKWIVHQAD SV A FOE®!



[ LOVWU DFH FRP P HUALD® VXU @ UXH GHV 3 DWIRVAV

723 | IXSFWNNIX
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*SKAD | J @ HAYEJ UTLZENY
HIN)Z | OWS«

3RXUBN DP «QDIHP HQN SLRSRWV SDUD WE®! TXLD WDYDI@ VXUQQMUIDRH FRP P HIAD®! VXU D
UKH GHV 3DWRMV RQ UHARXYH GX P REIIHUXUEDIQ DYHF GHV EDFV ¢ 1®BIXWY SRXUKGXILH @ GLUIHXU
GH @ IRXW XQ EDQF HWKQH ERWM ¢ @URV / HY HQWKHY HWRUAAV FKDULHVE UV SRXUDFR«GHUDX]
FRP P HIFHV VROWHQ VHQV XQTXH 8 QH WDYHWH SRXU SLARQY HVADIRXWH SDUXQ P DUFXDIH DX
VRO H® HVNkeJ DBP HOMXUKBN«H ' H SOV @ ] RQH GH WDYHUH HWGXQH DXWH W WIUH TXL
P RGILH @ FRQGXIW HWQRW GV DX\VRP RELOAMV ¢ LDBIQW)



| HQWXH GX QRXYHDX G« YHRSSHP HQWFRP P HUFLDO

7231 IXSPWMIYIX
) NIANS| @ TS)\AHILISING

3RXU BV DP «QDIHP HQW SURSRWV SDU @ WE®! TXL D WDYDI@ VXU GHQMH GX QRXYHDX
G YHRSSHP HQWFRP P HUADO RQ UHARXYH GHV ERMUGY DX P IIHX GH ©® IRX\W GHV \WIHV GH
WDBIQMAHP HQVDYDQWGDUIYHU GDQV @ ]RQH UMGHOWH® XQ SDQQHDX GH VIQDDDARQ GH
VHAMXUG NP K XQ SDQQHDX GDUFWOP LOHX] HWHQILO XQ SDQQHDX GXQH MIBRXHMA GHQIDQW
/ REMPW SUCASDOHWGH | DILH LDBIQWJBN DXVRP RELOAMY HQ DUIYDQWGDQV @] RQH UMGHONHD



7-X2OFYX J @
UNWNEYNS | IXXIEYNSX

3RXUPKDTXH VWM @HX RX WP DATXH XQH VIE®! GH SDUNASDQAHN D G/ FKHUXQ DP «QDIHP HQW
SRXU WGXILH BV FRQQV HWGDQIHY GH @ LRX\WM / H WDSSRUNGH @ 1ILP H %ARGHXU ) UHQHWH
FROMQDIMDXWWLGHX[ DP «QRIHP HQW HQ JXIVH GH VROMRQV GRQAKQH Gt IGHWI«H SDUD 9L
FRP P H ®IXUIDYRUM ( Q SOV GX WX TXR 1O DYDIMGRQF TXDWH SIRSRMMRQV SRXURKDTXH VM

3URSRMMRQ  DP «QDIHP HQUWDRMHOMAX TXR

3LIRSRMMRQ  DP «QDIHP HOWDYRULGH @91 SURSRV&« SDUYARGHXU) UHOHWM
3URSRMRQ  DP «QDIHP HQWDXWH SURSRV«« SDUYARGHXU) UHQHAM
3LRSRMMRQ  DP «QDIHP HOWAVR HQ Lk DDk« @Y/ GH @ SUHP 12 UH DPRHW

3RXUGMESH GH SURUIVDARQ GHV VROMRQY GHQVHP E®I GHV SDUNASDOWHY « VBIMDP HQ« ¢ YRWUVXU
GXU/ SIRSRVMRQV | DYRUMY / HV DQP DIMXUUEHY GX &5( 0 RQWIKJIH SDWDIHWGH VIE®! HQ \WE®!
DYHE BV TXDAH SURSRMMRQY GXQ VI HQ SDUAEX@HU SRXU LFREMU BV YRV HAFRP P HQWILHY
3RXU YRWU FKDTXH SDUNASDQWH DYDIWHQ P DIQ GHX[ 3RVAIW GH FRXGXW GlLI«UHQMV / H E®IX
WJIQUDQN TXH @ SWRSRUMRQ SWIRYRTXH XQ HIHW nK RZKK FHW GULH TXIO GeMIQH
@P «QDIHP HQAIDYRU / H SRAAMRIXQH VI QUIDIMKQ FKRY U DDAM TXLGFRX®I GXQH Wkl ®f IRQ VXU
OV FRAN BN GLIIEXWGHP MHHQ  XYUH HW
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$P«QDJHPHQW DFWXHO $P«QDJHPHQW GH OD 9LOOH
RZ Rz
[ [
3RXU 3RXU

$P«QDJHPHQW ILUPH $P«QDJHPHQW GHV FLWR\HQ QH

3RXU
3RXU

/ DP «QDIHP HOWSURSRW SDU BV AVR HQQHY LFREM B SOV GH YR  6HBQ GV FRP P HQEILHY
GHV SDUNASDQAHN G SRIQAWRUINHVAD VXK@ YDARQ GH GIVMHP E®I GH @ ] RQH GLIOMYHRIRQ &H
GLVSRVW HADWXUIDQASRXUBN SlVRQV FDUICRE@ H BN YRIWUHV ¢ LDBIQW) &HADP «QDIHP HQMWH
UHARXYH GDQV @ WRM2 P H SIRSRMRQ FH TXL H STXH TXH® DWkJDBP HQMHEX XQ JUDQG
QRP ELHGHYRWV , GQYHUH GV GHX[ SUHP 12 UHV SIRSRVMRQV RQMWA V SHX «\W DSSUF«cHV



1IXSOMIRNSWANNISNQXQ TS 1 J G\VEI | IX
SPWMYIX

$P«QDJHPHQW DFWXHO $P«QDJHPHQW GH OD 9LOOH

—
—

3RXU 3RXU

$P«QDJHPHQW ILUPH $P«QDJHPHQW GHV FLWR\HQ QF

' R
el
’ (it

3RXU
3RXU

/ DP «QDIHP HOWAMR HQ UHP SRUM ®1 SOV JUDQG QRP ELH GH YRWV SRXU @P «QDIHP HQW DYRW
& HVAD VHX®I TXLSURSRVH GHV WDYHAHV VXU BIYecHV HAGHY WRWRLLY SRXUTXH B SkVRQV QDIHQW
SDV ¢ \H G«SOPHU VXU @ SIWM R FOE®! / HV VDIAHY TX HBV VRIHQAGHY P DUFXDIHV DX VRORX
YeeJ < MIDAHY RQMW DSSUF«cHV SDUGN SDUNASDQAHY / RWY/ GX YRWM XQH DXWH \BE®! TXH FHDI
TXLD Rk« @P «QRIHP HOWDIILP DIWTXH ®V SDADIHY SAVRQV «\BIHWXQ «@P HOAQ<FHWOILH
BXLY YRWMV VROWGRQF D@V SRXU@P «QDIHP HQWAMR HQ 6IQ0RQ @P «QDIHP HQAIDYRU.GH @ 9L
VHP EGI-WH DFFHSW SRXUVRQ HI LEDAWY YHWXV VRQ FRVAN



1R HRRIWIRQ XANB VXD | IXSFMNYIX

$P«QDJHPHQW DFWXHO $P«QDJHPHQW GH OD 9LOOH
RZ Rz
[ [
3RXU 3RXU

$P«QDJHPHQW ILUPH $P«QDJHPHQW GHV FLWR\HQ QF

—

3RXU
3RXU

8 QH IRV GH SAV @P «QDIHP HQAD, DOMAFR®Y B SGV GH YRWV HWMEP «QDIHP HQAAMR HQ
/ 1GxcH GHV HQWKHV FKDUHWE LRV ¢ VHOQV XQITXH D «W JUDQGHP HQADSSWcFA«H SRXUMP SQIHU @
AUFXOWRQ / DP «QDIHP HOWAMR HQ D Q«DQP RIQV LHEX TXHIXHY FUMIXHV %HQ TXH QG«H GH
VXUBYHU BV WDYHIHY SKVRQQE UV «VBWYDBUMH  FHURIQHY UHP DUNXHY QH MJIHDIHQWSDV
QPHWDILHY TXH Q@ YDARQ HABI SDY« W[ Wk VRIHQWXUXQ VL BQJ SRXUFRP EIQHU®V
GHX[ WDYHUHV SLVRQQE LHV XQH QHWASDY YIME®! VXUGI SOQ SUMHQA  / DP «QRIHP HQAFKRIM.
SDUD 9103 « VM REDBP HOADSSUkF«c 8 QH FUMITXH FRQAHUOH ®1 WULH S®IQ FHQADOGQH | DXGLDIW
SOV TXH @ YeJ<MMRQ FDFKH BN SkAWRQV TXL WDYHWHQW “O IDXGUDIW SDU H HP S®  XQH
YeeJ MIDDWRQ EDWH HQ FRP EIQDVRQ DYHE SAV GH P «FDQMP HV SRXU LDBIQW) @ YMWMWVH GHV
YRVYUHV SU V GX SDWDIH Sk\RQQHU



1BSWAD | ZSTZ JFZI -[ JQUIRISYHRRIWIRQ

$P«QDIJHPHQW DFWXHO $P«QDJHPHQW GH OD 9LOOH
O
RZ - RZ
[ [
3RXU 3RXU
[ [
$P«QDJHPHQW ILUPH $P«QDIJHPHQW GHV FLWR\HQ QF

—
—

3RXU
3RXU

SHAHQWX Q«\BMSDV SHEX FRP P H HWHQWHOSRXU FHUBIQH)Y GHV SHWRQQOHV SUMHOWMY FH TXL
H SO XH GV YRWV HQ I DYHXUGH @P «QDIHP HQADRWHO/ H WWULH SGLQ FHOWDOGH @P «QDIHP HQW
SURSRW SDU @ 91@Bi D EHDXFRXS SO SDU D IDERQ GH YHUGIU ®f TXDUAHU HQ SGV GDILU VXU @
YMAAH GHV Y<KIEX®V / DP «QRIHP HQMDXWH SURSRV« SDU %4RGHXU ) LHQHWH VHP E® VIP SO
P DIV DFFHSW SDUGN SDUNASDQAHY



|

7
/ DVRILKHGX  QRYHP EUH IXVELHQ UHEXH SDUBN FVR HQQHW TXLVROWARQPHQ:yHW SDUGN HQWX]
GH \WkFXUW HWGH P REIOW GH GXUTXDUAHU / [P STFDWRQ HAD WDQVSDUHQRH GH @ 91 VHP EQIHQW

-WH DSSWH«HY HARQM DA ®&f WDYDIOFR@ERWW / H IDSSRUWHVWDXWA UHP IV ¢ @ 91@® TXL
DQDOHLD GV SRWMEIMWYV GDP «QDIHP HOWV

/ HV DPAYMY HQ VRXV JURXSH RQWP LV HQ OGP [2 LH BV GLLIEXGYY HWBN REWEFON UHQFRQMY SDU
BN | RQPARQQDILHY HAD 9 LB GW/TX LOHVAT XHWRQ G DP «QDIHP HQW TXLSOIVHOA VXM

| HV DP «QDIHP HQV GH WDYHUHV SKAVRQOHV VXUBV«HY HW DFFRP SDIQ<HV GXQ SDQQHDX
OP IQHX] SRXUDYHWJ®N DXVRP RELOAMY GH @ SURUM DX]  Sk\VRQVVHP EGIQA-WH W V DSS kP
/ HV SDUAASDOWHY < VIHQAWHME®N ¢ MFFHVWELDY HWE @ VFXUMY GHV MXQHV HAP RIQV MXQHV
HQ SUY@JIDQWGHV DP «QRIHP HQW TXLUDSHMAHQND GMBQRH GHWDYHIHV GH @ YRH

;. OVIHMHSIX- YHLIX

/D 9l GH &ROQWHF XU FROWXHD BV GP DUFKHV GH SOQUEDARQ GHV WDYDX] SRXU G
WDP «QDIHP HOWGHV MWWV ( Q SAV GH SUHQGH HQ FROVGKLDARQ BV 1G«HY HWFRP P HQEILHY
FRP SIQV &Y GH MMMHUGH O G«P DIRKH 3RXUP DO 2 9%/ "7« M P $&7°9( © 91@ GHYLD SRXAWHU
®N DQDOVHV GH FRYAN GH | DIVDELDY HWGHQWHWAQ GDQV G FRXUMP R\ HQ HABQI WP H

3RXU® G«P DUKH 3RXUP D 0 2%/ "7« M P $&7°9( SOMHXWY GHV «\WSHV GH UDDDWRQ VRQW
FRP SQWHV LOUHVM @ GHUQR IH «VBSH / H &5( 0 RQWIKJIIH VHQIDIH ¢ RUDQVHUXQ «Y«QHP HQW
AR HY , MIGH GXQ FRP W GH AVRHQV DYMHXWY ®f &5( 0 RQWUJIIH FRRUGRQOHD XCH
FDP SDUQH GH VHQVEID/DARQ XQH RXUH GH SLRP RUWRQ GX WDQVSRUADFW RX WDYDIGHLD VXUGHV
GRWHY DYHF BV AVR HQQHW TXLVHQI DIHQAGDQV BIXUFRP P XQDX\W



