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oRP P DUH

%LHQYHQXH S &RPPXQLFDWAR@H PHW ¢
5DSSRUW ORUDO GX 3U«VLGB GWJIH S
ORW GH OD 'LUHFWULFH e &DQDX[ GH FRPPXQLFDWLRQ

SU«~VHQWDWLRQ GH O$'$0%/ 1RV $FWLRQV 1RV 7THBULWRLL
+LVWRULTXH GH O HQWUHSUSFHRPSDJQHPHQW 6RFLDO
OLVVLRQ YLVLRQ HW YDOHXB3YOH /RIHPHQW

2EMHFWLIV VWUDW«JLTXHV

| DFFRPSDJQHPHQW VBFLDO

2UJDQLJUDPPH S e OHV GLIT«UHQWHYV DFWLRQV
&XOWXUH GH O $'$0%/S «<YDOXDWLRQ TXDOLWDWLYH G
e 1RV YDOHXUV O DFFRPSDJQHPHQW VRBLDO

o 4AXDOLW« GH YLH DX WUDYDLO
/H SY{OH ORJHPHQW S
JRUPDWLRQV '"«YHORSSHPHQMWVW GLII«UHQWYV GLVSRVLWLIV
'"RQQ«HV 5HVVRXUFHYV +XPDLQHWW G K«EHUJHPHQW
e SHFUXWHPHQW
e '« YHORSSHPHQW SURIHVVLRQYUBOXDWLRQ TXDOLWDWLYH C
e 3ROLWLTXH GH FRQILGHQWLIRIGIPMQWW GH S
V«FXULW «
e _ QGLFDWHXUYV 5HVVRXUFHYV HYKRDHEKQHWHY FO«V S

6XLYL V«FXULW« HW SURF«GX&8RHQYFOXVLRQ S
e 3LORWDJH GX '8(53
e 667 SHUVSHFWLYHV S

SDUWHQDLUHYV ILQDQBELHUV

&RQWDFWYV XWLOHV S

9HUVLRQ KW8V DGDP DCRU
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YA HQYHQXH

5 DSSRUWV
0 RUDO

$ ODLO &$0 %2 1

&RPPH FKDTXHMQQ«HQRXVQRXV
UHW UR XM @MW HP E ®«® « UDSRX U
SDUWDHIGIWH P EGIPRPHQW SRUWD QW
GHO YL B HQ R WUV R F L BIWWL\R QHWQ V
YRXV UHPHUFLHU GH YRWUH SU«VF
&HWWDH/ VHPEOX®QXHMYMGRQF
O RFFDO/HRQOHBRLYWONLWXDWLRQ
G HQ RWIJWV R F L BIWLXRQHRMRQGLWLRQV
GH VRQ «YROXWLRQ
(QFHTXIERQFHOBRQFWLRQQH®HQW
IDXWRWHMUHGHSXIQRWIGBH UQL2UH
DVVHPE O«®«UDHFRQVHEDGPL
QLVWUDWHRBWX@L UHSUL\OHV
DYULOH@®*2 OH VHSWHPEUHH
MDQYLHU HW OH DYULO
JHEXUHDI®HVR TRWW HODWV Uk XQL
TXDWBHYHV MXLQ VHSWHPEUH
QRYHPEUH HW  I«YULHU

&GRQFHUQBRRP SWAEH? DQQ«H LOAR QW TW XQ4¥R X0 (RHLWX X Q
U«VXOWRVIMWMRQRWHIBHBRSWD EXRXERQQHHX U«FLVOR@GWO D
SU«VHQWDWLRQ GHV FRPSWHYV

2Q QRWHUD XQ H[F«<GHQW GH

AXDOQWKEXGIJAWNVNHUDURSRD XYRWIHBVWRPPRAVRXMRXRXP DX [
DFFRWBGGHVXEYHQWMR@MY UW L FXOVDMMD SEKLVTXHXERQFHOGHM
PHVXU#B//HW5/OH«SDUWHPIBQWLGK URF«SBDSHG RIIGRWYXU
O DQQ«H
SILGHU«SRQGVFHWSSHKORIIIQHR XVY R QN LOWF KR IGHF U « EK®* 0 (
*URXSHPHIRPHQWDQ«QWUHSWMWHFY DXWUBVVRFLDVWXRQV
G«SDUWHPHQW

9HUVLRQ KW8Y DGDP DCRU
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& H 0 ( D« WRU «xY HFQP D Q GALD IMURHO L GIXIHMMM®D R F F X U@ HSQSFOHH D U
QRXV VRPPHV O DVVRFLDWLRQ TXL WUDLWH OH SOXV JUDQG
- HW L HIQWR X O L & @ H\UX MBIMV« D FWUMPW W T X G BVORIXWNV K TXT R B « W «
FDSDEHIM QWHPSMFREMP RQWBHURXSHPH®WMI«SRQEGOHDSSHO
G RIIUH GDQV OH G«ODL LPSDUWL UHODWLYHPHQW FRXUW

3RXU FH TXL HVWWGH DPWYW GH QRWH DWRADWRQ DX FRXW/ GH MQQ«<H YRX)

SRXUH HQ SWHQGIH FRQQDMDQRH GDQV TXHIXHV LOWBQW ¢ GRAFDMRQ GH €
SUVHDARQ GX LDSSRUNG DPRYIW

4 XDQADX[ SURMW QRXV DYRQV ELHQ DYDQR« GHSXLY (DQ GHUQIHU

$FTXIMMRQ/ (6 $&$' « 1 6 HAVD WDQM RUP DARQ HQ 3HQVRQ GH ) DP LGB HAB « IGHQR
6RADGI SLRMWTXH QRXV DYRQV G«QRP P « /$ 526( ' (6 9(176 1 RXV DYRQV REWQ

XQ SU-WGH @ EDQTXH GHVWURILHVVXU  DQV SRXUXQ P ROWQWGH DIQV
TXH GV VXEYHQRRQV VXLYDQWA

. GHQ \BW

. GHDO «WRSR®I

. G$PURQ/ RIHP HQWHP SLKQW
$ YHF XQ DSSRUAGH ®IP RQEBQN BREDAGX SURMMHWAGH

O DXVWWORWU TXH @ EDQTXH GHV WIULLMRILHY QRXV 1LQDQFH «JDBP HQWXQ SU-WUHDLY D>

P =P HWX[ TXH & SU-WSUOQASDOHWT X IOQRXYV LHWM ¢ P ROWU G 1 LQDOQRHP HOWGH @
SDUAH GHW<H ¢ MPAYW FRP P HIAD® DXSW¥ V GX &W<GWD XWHO

&RP SWM WIQX GHV «BPWRQV P XQESDBN QRXV QDYRQV SDV SX REWQU @ GH.QE U
GTE«UDARQ GH @ 0 «\WRSR®! TXLDXIDIMGX -WH SLRILDP P «H HQ NIQVIHU ' HFH IDIW @
L QDMUH GH @DFT XIMMRQ GHYUDIVWH | DILH FRXUDQAMILO HWB! GEXWGHV WDYDX] HC
VHSWP EWH

9HUVLRQ KW8Y DGDP DCRU
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“H VHQV XQH QRXYH®D IR ¢ 1«TEAWUGKTXISH GH G $0 $/ HWHQ SDUAEXTHU BN FDGUH
HWD GILHAMEH TXL VDQV BV «BPARQV DXWDIHOWP IV HQ SOFH HQ PRIQV GH P Rl
CHQVHP E®I GHV 1 LODQRHP. HQW Q<PHWOLLHV ¢ @ WDIVDARQ GH FHWI RS« LDARQ DIQVLTXF
-R- OQRWH UHVSRQVDE®! WIFKQTXH TXL D EHDXFRXS RHXYW< DYHF (MURKIWPM SRX
«BEQ®I GHVRUSW GHVWDYDX[ ¢ UDOHU

3LRMWG WUHY IOVDIMGXQ SIRMMGH ~ ®RIHP HOVGRQW  HQ 5« VIGHQPH + DEVD
HXQHV  HQ3HQMRQGH) DP I HW  HQ 5 «VGHQPH 6RADG

&ROPHUODOAFH SLRMWGS' $0 $/ QHQ VHD SDV SLRSU«VBILH P DIV JHVMWRQQDILH GDQ
®l FDGLH GXQ EDIOGXQH GXWH GH ~ DQVDYHF ) 5« MGHQRHV VRA«W G+/0 TXLID!
SDUAH GX JURXSH$&7-21 /2* (0 (17

-0 DXNMQRWIUTXH FH SIRMWARP SRUM «JDBP HOWVHQ WH| GH FKDXW«H GV EXUHDX[ H
XQH VD@ GH WXQRQ FH TXL QRXV SHP HMDIWGH WDM «UHU VXU MHY VXV B
EXUHDX[ DRXHY GH) RV DYHF GHV FROQGMRQV 1 LQDOQA? LHV EHDXFRXS SV | DYRWDE®N

/ H SIRMMWDYDOQRH WD @UDVRQ HWASU«YXH SRXU RAREWH P DLV IOQRXV | DXGU
VWIQHU & EDODWH] WSIGHP HQWHWFHWSRXUNXRL QRXV YRXV GHP DQGHRQV G

GRQRHUP DQGDVDX EXUHDX GH MWRADWRQ SRXUWI QHUFH GRFXP HQW

0 DIV QRWH REMPW «\VBQUWDX FRXUY GH FHWM DWHP EQH GH YRXV GRQQHUGI P D] IP XP
GLORWP DARQV M YDV P DIQMQDOWDMAHU @ SDIRG! ¢ QRWH H SHUAFRP SVBE®! TXL YT
YRXV SUMHOWU BV FRP SWV GH (DQQ«H HQ YRXV DSSHDQWTXH QRXV DXLRQ
«JDBP HQAL QRXV SLRQROFHUVXU®! P ROBQWGH @ FRWDWRQ TXH B FROMHOSIRSR
GHP DIQMQUE

“HYRXV UHP HUAH GH YRWH DIWAQWRQ
/ H3UMGHOW

9HUVLRQ KW8Y DGDP DCRU
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0 RWGH
- LUHFWALFH

) DQQ\ 9,%$ 5"

"«EXW QRXDYRQUYDQBERWUKIOH[DR®/ REXSURMHW DFKDBW

O DSSDUW +fWHO OHV $FDGLHQV VLWX« VXU OH TXDUWLHU G
'« VLUHGWHIS XENDQQ«BM U«NQBHQVLRDPLOD K '$0$DV D LRVHW W H
RSSRUWSQRGWEHOBURGXFGH R® XY HBXV SRV B WQ WGR)D P L GHO\H
5«VLGH@ORHALDOH$'$0$D G%G«SRVMQHGHPDQGHDJIJU«PERWWN ULVH
G 2XYUDJH HW G —~QVHUWLRQ DJU«PHQW TXL D «W« REWHQX
&HWAMWD SHLPRU GIMDOEH. VS H@WG EVHIOR S S 16 PAHHS WR NEHDWE T XLV LW L
DP«OLRUISWURE WIKWDRSD UODVXLVBHLPDJLGHQR XY HDXUR M IG\W V
U«KDELOLWDWLRQ VXU OH SDUF G«M¢ J«U« SDU O $'$0$/
/HSURMHI/E RVHVIHQWAM$FDGLHRXNYGRQEHDXFRRELOGX WD QW
WRXWBQQ«H 8Q$FFRPSDJQHPHIFW U3 2H Y UDBDR D«WQ«FHVVDLU
SRXU PLHX[ PD°WULVHU O HQVHPEOH GX SURMHW VXU OHV V.
e MULGLTXH

e WHFKQLTXH

e DGPLQLVWUDWLI

e ILODQFLHU

(QSDUDO@30$0$BDXVVKLEH

suav OH SURMHW G —-VWUHV TXL FRPSUHQGUD

e 5«VLGHQFH +DELWDW -HXQHV GH
ORJHPHQWYV

e 5«VLGHQFH 6RFLDOH PL[WH GH
ORJHPHQWYV

e 3HQVLRQ GH )DPLOOH GH
ORJHPHQWYV

6RLIVXWRWDOORJHPHQ WMV « H
DYHFONLIJQDWMRODYHQWLRQ

DYHFEDLO®RRUD®«V L GHTL

GHYUDLW DYRLU OLHX FRXUDQW DYULO

9HUVLRQ KW8Y DGDP DCRU
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$11Q GH SWSDUHU MYHQU GH MFFRP SDJQHP HQWWRADOHWP DAMVHUDX P HX[ N HQWIX|
TXL SRXUDIHQAYHQU IP SDAMU CBWRADWRQ Gb' $0 $/ VHWWIDSSURAK«H GH SOMHXWY
DWRADWRQV GLOVHIARQ SDU®G! ®RIHP HOWGDQV B EXWGH SRXYRIUDQWASHU®G! | XWWUDSSHO
GRIIUHV GX G«SDUMP HQV  SRXU GHOVHP E®I GX ) RQG 6RADO/ RIHP HQW' 2V B GKEXW

G' $0 $/ D WDYD@ ¢ @ RKDMRQ GXQ JURXSHP HQATXL VHDWHQ FDSDAW GH
WSRQGUH ¢ MSSHAGRIIHV

$X GHO® GH FHV SURMIW GDP SGXU GHOWHP E®I GHV «TXISHV D RHXYU« DX TXRWEHQ ¢
DAFRP SDJ QHU VRXWIQU JXIGHUBN P «QDIHV DFFRP SDIQV
HWHQV ¢ UHP HUIAHUVRXWSDUAEX@ LHP HQW

o 1 RWH 3UMGHOWD RQUHXU&$0 %2 1 TXLP D DFFRP SDIQ« HAIXIG« VXU® SURMMGH
@ 5RWH GHV 9HQW HAGX SUIRMMGAVAHY HWTXLD P IV ¢ QRWH GVSRVMRQ VRXWV VHV
FRP S« WIQRHV HWFRQQDMVDORHY VRXWA VRQ « QHLI LH HW/D GVSRQLELDA

e -R- 00 DURIQH VXUBITXHOM SHX[ P DSSX\ HUGDQV BNV GRP DIQHV WIFKQITXHV HWTXL
P DSSRUM VRQ UHI DUG X@WD WIFKQLT XH VXUBN SURVW

o 0 ILH@ QRWH FRP SWEGI TXLD WDYDI@ VDQV LH®FKH HWT XL NRQI ® DYHF BN FKLLIUHV
EIHQP IHX[ TXHP RL

e OWIIQH 0 DUH &«A® HVEDIRGI  TXL ROWUI @KL Ukl @FKL HWUk] « KL HQFRUH SRXU
1P DILOHU HWUHQGLH FRK«UHOW BN GlLI«UHOW SIRMW VRADX] GH AV QRXYHDX|
GVSRMMIV TXH QRXV D@RQV DYRW ¢ FRHXU GLQAJUHU DYHF KDWP RQH ¢ QRWH
RLI DQVDWRQ DRMHD!

OHQWLR«FLEPEWWRQ «BIXVMWL3LHUUHWWH
'"HOSKLTHP DFFRPSDIJQRGQOMHMRXUXIDOHYV
VXMHWY GX TXRWLGLHQ

-HQ RXESSDODW ROWWAWD ODUXR MW WHH@RW X YO H
SURMMHW RFL®EMAL I$'$0SHWI XHM DILFRHXU

DXMRXUBSKMM B QQXHSHXROGH«OLFHWHU
UHPHUFLHU

£G &3 |1 EIT 9wF G-Fampf
g ? mg- - gGapf) Giw
Fapf af pfO) ) Ge

9HUVLRQ KW8Y DGDP DCRU
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1 RWH
$ \WRFLDWRQ

[ HVXFP VGHGS' $0 $/ QHUHSRWH SDV VXUGN «SDX®BNV G XQ WHXO
IQGYIGX P DIV EIHQ VXUQHMHP E®I GHV « TXISHV

/ HV P HL@XUHV U« DAVDVIRQV VROWFH@ TXH QRXV
DFFRP S@ARQV HOVHP EGH

9HUVLRQ KW8YV DGDP DCRU
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3 UVOVHOVIDARQ
GHO$' $0 $/

+ DWWRULLT XH GH COWRFDWR( o

\
YRQG «MDS O >XOH DQ\QRWI]U\HVRFLWkRQWRGHVWHPI-/I(\@,;
DYDGW RQQDXWHWHRLYVVDRFEWW DISKHQ/R G « EX W R XV
VRPPHYHGVDYRYHBOXRXEH Y HRQF W HXOW HXD QYR W U H
VHEWHXU G DFWLYLW«

2 EWIQWRQ GH QI P HQW
0 DWAVH G2 XYUDIH HAG-QUHIARQ

/ DWRADWRQ HMWHARQQXH G-QWUW «(Qx<DO &UKDWRQ GX GIVSRVW GK«EHWIHP HQW
SRXUGNV IHP P HV YIPAWP HV GH YIRGIQAHV

/$ $0$/ -V DV

&UDARQ
o GX GMVSRVW %DIQ) QADQAHW
e DIHQFHIP P REIE® HVRAD®I-QQRY 7RIW
([ WOMRQ5 + - $IUP HOWD (&6 SRXU  SOAHV
DYHFRXYHUXUIHGH ~ SOFHV ¢ 6DBRQ %G) RFK
HW SOFHV ¢ BW&KDP DV / HV) HUDIHV

2 XYHOMWHGX &+56 12 675%

2 XYHUMUH GX &$2
) XMIRQ DYHF @MWRFADWRQ$) 2" (//6 GH)RVO HU
< @I WHP HQAGH QRWH WLLMRILH GIQMUYHQUWRQ
VXUAMHY 2 XHVWBLRYHQRH
&UDMRQ GX GVSRMW 0 $63 ' «YHRSSHP HQWGX GIVSRUW $/ 7
0 DQGDAGHIHWMRQGX ) -7 IXVIRQDYH
G*)-7
/'$' $0 $/ P DUXHWRQIQWU-WERXU
&UDWRQGX &/ / $- FRQGXILH GHV DRARQV HQ | DYHXUGX
0 REID/DWRQ GHV SUHP IHY ®RIHP HQW RIHP HGHY MIXQHV
WP SRUDILHY HAG XU HQPH SRXU®I SXETF
MXQH DQV 0 IVHHQ S@FH GHVP HVXUHVS$6(//

I LQDQF«<HV SDUBI ERQHO «SDUMP HQEZO

&UDAWRQ GH CBWRADWRQ'$' $0 $/ VXIWI ¢ @ P LVH HQ RHXYUH GH @ BLYHAWRQ HQ
HWGH® P M HQ SOFHGHV3' $/3' HW 6/
QMUIHMRQGHG' $0 $/ VXUVRXWB! 7HUVRILH GX 3D\ V 6DBRQDLY

9HUVLRQ KW8YV DGDP DCRU
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' «P DUFKH «VKLT XF /é\

I1RWUH G«PDUFKH «WKLTXH EDV«H VXU

/ID SULVH HQ FRPSWH GHVY VLWXDWLRQV Y«FXHV SDU OHV SHI
/IH UHVSHFW GH O DXWUH HQ WDQW TXH VXMHW
BOHFWIkkRQQFLSDWAFICPAEDTRMNWIWLFLEBPWERRE HUVRQQHYV
FRQFHUQ«HV
/IHVRXFEHQHSRUWDBDXUFX@XIJHPHRRUDWXWHVYLWXDWLRQV
UHQFRQWU«HYV

/HWPHPEUBYD $'$0DJLVVEDRWWHHY SBHRWL QJX O BIMELXV «V
GURLW ¢ O DXWRG«WHUPLQDWLRQ GHV P«QDJHV

- ROQWNRXFRQVWIHHUWHQ OGMH P &\ « FRXKWH D GDISU
OVLQIJXO®XSIDW & REHFK D FXMR MW HVWIDBQMYHAD GGHO H X U
LOQOWHUYHQWLRQ

0 BMMRQ HWO DAAX WY I‘“I

X Y U HIUO LQVH\IUN\FLLF{EHIHQLYLGS)D\,(O)FEELDG\XORJHWl_ -
SHXWHJ « DOHVHEDFHPX QWG B X WSDHMW HQWUDMB VRO D QW

OHV FKDPSV GH O HPSORL GH OD VDQW« RX GH O DFWLRQ V|
& HOWDLVFRXQDTXIQRAMR QVDFHEHRDXFREX8QH G ILRX V

LQV F GIDUBMQU « VHB MS D UW H QHDW OB L YHYUKO HQVHPEOH
GHWHUULRFQIRMOWHUYBQRUYNRXEEFRPSO«PHQMM ULW «

GH FRK«UHQFH DX E«Q«ILFH GHV SHUVRQQHYV

0oX\
o $FFRP SDJQHUWRXW SHWRQOH «SURXYDQWGHV GLLILEX®YY SDUAEX@ UH Q

HQ WDMVRQ GH QQDGDSVMRQ GH VHV UIHWRXURHV RX GH VHV FRQGIMRQ)
GH IMMOFH ¢ FFHWIRQ RX DX P DIQAHQ GDQV XQ ®RIHP HQWGFHQY
LG« SHQGDQNHVDGDSW

e ' HSUWRP RXYRWWRXW IRWP H GH ®RIHP HQW W«SRQGDQAE FHWREMIPW H
HQ SDUARX@HUGH | DYRUVHUQK«EHLI HP HOWGHV MIXQHV DIQVLTXH GH VRX\
GV SXEGV HQ GULIIFX®YV SDU @ JHWMRQ GH UMGHQRHV VRADBN
FTXIMMRQ RX @ FROVAKPARQ HAD JHVWARQ GHV GIWN UMGHORHV

o $FPXH@U GHV GHP DQGHXL/ GDM®! HWGH W XJ LV WWWMVBLLHY HQ BIXI
DWXUDQWXQ K«EHUHP HQWHWXQ DFFRP SDIQHP HOWIREDODGDSW. HC
YXH GH BXULQVHUIARQ VRAD®! HWSLRI HWRQQHD®!

9HUVLRQ KW8YV DGDP DCRU
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2 WDQLIWDP P H

$OO&H0 9R1
3U«VL
$18,3(66833257 18,3(66833257
LGN ARPSTIDEC &KHI G HOQW
; $IJHQWYV WH
$VVLVWDQWH G )DQQ 9,$5 Q
$JHQWYV G H
$VVLVWDQWH D¢ "LUHF\
$JHQWV G $FFX|
AUIIQH" 81< (0 $5,S0 DUH & A® &OURDI*526 725726%
&KHIIH GH &KHIIH GH &KHIIH GH VI
3D\V 6DOF 3D\V 6DOI “VWUHV 2XHV)
6HMEH BHYEH BHYFH 6HMEH
$HRP DIQHP HYY$RADO 3uGi+2 BHJIHP HQV $HRP DI H/BRADO 3udi+2 BHJHP HQWV
7UDYDLOOHX yUIBAAY SOOI 7UDYDLOOHX ZI-lIJ\I/DV\\(IIiI;OOg)L(\
6HFU«WDLUH SVIFKRORJXH 6HFU«WDLUH QQ
5«l«UHQWH € 6HFU«WDLUH
6HFU«WDLUH
*HVWLRQQDLU
S5aMGHIHFH+CEVIW BXCHY 8l/% "OHVW QRWHN X
7UDYDLOOHX P-PHSHUVRQGH
3V\FKRORJXF 7UDYDLOOHX RFFXSHIR V WHG F
5«l«UHQWH 6 6HFU«WDLUH DFWLRQV GLII«U

&KDUJ«H GH
ORFDWLYH HW

' HSXLV P DIQMQDQWSO GH  DQV QRXV DYRQV HX ¢ FRHXU GH P RGHUQMHU QRW
RLI DQVDARQ HQ HWD\ DQWG DSSRUMUHQFRUH SOXV GH FRAMERWDARQ HAG DI LOW

| «TXISH GHQFDGUHP HQMDYRUVH @ FRP P XQIEEDMRQ HWHQFRXUDIH @ SDUAASDARQ GH
FKDFXQ

1 RWH &RQMHOG$GP LOMAMDWRQ HWWFRP SRW« GH P HP EUHV GRQWO RQMHXU $OIC
&$0 %2 1 HWBI 3MGHQW

9HUVLRQ KW8YV DGDP DCRU
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1 RV 9 DBIXW

/| HQVHPEPVYDODOGHYV$'$0$D ¢ FRHXGUHS RU VWM« ITHQ GWHHY DOH XUV
FRPPXQHWWUDYBHVUHXBRGDOLWKYWHUY B g YBIRR/QV X9 H X U
SRVLWLRQQHPHQW GDQV OH UHVSHFW GHV SHUVRQQHV DFFF

4 XD GHI91H DX 7WDYDLO

" HSXIY SAVGEH  DQV P DIOWIQDQWX T XLSH GHOFDGHP HOAD WDOYDI@ ¢ (DP «TRUDMRC
GHV FRQGMRQV GH WDYDIODIQ TXH @ TXDQA GH YIH DX WDYDIOVRIWDX AHOWH GH OR\
SWRAFXSDARQY  RXWY LQIRWP DWI XHV DGDSWYV WP IQDILHV FRK«MRQ EXUHDX[ H
Y«KLIEX®NV HOMAWHQV SLRIHVWVRQOHY

/ REMPW HVMAGH SURGXILH XQ JXIGH LOWADH GDQV ®f EXVWGH Lk SHIRUHU GHOVHP EGI GH\
W«P DWW XHV

¢ &P DWRADO
e  3DURXW/SIRIWMRQQHO
o 3WDWXHVP DQDJ«UDBNV
e < JDDW SWRIHVMRQQH®!
 6DQW DX WDYDIO

o &ROMQX GX WDYDIO

9HUVLRQ KW8YV DGDP DCRU



5DSSRUNG$ PAMW

$' $0 9%/

) RUP DWRQV  GOYHIRSSHP HQW
GRQQCHV5 +

9HUVLRQ

(ITHPW P RV HQ (73PRHQ

5HFUXVIAP HQW ' HSXIY  DQV QXTXISH GHQFDGLHP HQWHW
@ VHRUMBILH GHV UIHWRXUAHV KXP DIQHV RQMBI VRXAL GH

WI@RKIU GH P DQEWH FR@AWH DIIQ GH SWIRGXULH GHV
SIRAHWXV GV RMWHY HWP RG«@HU GV SIRAHW GH
UHRXWP HOWV / REMPW «\VBBQWGH IDYRUVHU XOQH FXOMWH
FRP P XOQH HQ @HQ DYHF QRV YDGXW HWAXDUP RQVDWRQ
GV «TXISHV

' «YHRSSHP HOW3 LRI HWLRQQHO / HV FKHIIHV GH VHUEH
HAD' LLHPARQ Uk DOVHOWBN HOWHWHQV SLRIHWIRQOH® TXL
SHP HMAQWGDWRAHU GV \DDUV ¢ ®XW/ SDUFRXW/ GH
G YHRSSHP HOWGH FRP S«WIQRHV HAFR FROVAKILH B S@Q
GH IRWP DWRQV DQQXHOHQ SUHODOWHQ FRP SW DXL BV
«YROMRQV GHV SROAT XHV SXEQI XHV

3RO XH GH &RQI LGHOVID@MY HWGH 6«FXUW  * DUDQW
©® SIRWMAARQ GHV GROXHV HW GHV  «FKDQIHV
LOMSIRIHWWMRQOHY HWWXQ HOWX P DVIXU SRXU QRWH
DARADMRQ  $FFRP SDIQ<H SDU QRWH  SUHVVVEILH
LOIRWP DA XH HWSLERW SDUQRWH UHVSRQVDE®! WIRKQITXH
QRXV DYRQV P IV HQ SO@FH XQH V«FXUW WHQIRUH HQ
DSSRUBQW GHY JDIDQWHV VXSS@P HQBILHV VXU GV
GRWHY W TXH VHIHXU ERWV P DIO®JIFHOGH JHVMRQ
@RFDWYH RXWY ¢ GMEBORH

QGIFDWAXW/ 5+ (Q SHU/RQQOHV IRWP «HV
IRLP DIRQV GAVSHQV«HV SRXUXQ YROP H VRVOGH
KHXUHV 1 RXV DYRQV IDIWDSSHO ¢ RUDQLP HV GH
IRUP DARQV GlLI «UHQW SRXUXQ FRYAWRVIDOGH

KW8BV DGDP DCRU



5DSSRUAGS PR $' $0 %/

6 XLYL 6 OFXUMD
SURFOGXURV

3LBRVIDJH GX ' 8(53 -OHVWWUDD A«
SDU &TXISH GHQFDGHP HOW O
UHSROVDEGI WHKQITXH HW @O
VHRKWILH 5+ ' XUDQW@DQQ«H

GHV DM@/ SDU VHIMEH RQWHX @HX
DQ GH WHYIMVMWU DRXDOHU HW
FRP S@GWU OHOWHP EGI GHV UVTXHV
@<Ve¢ QRWHDRAMWW ' HFHIDIW®B SOQ
GDRPARQ D L DXWL «W DRXDDA HW
GHV SIRRGXWIHV RQW«W P MV HQ
RHXYUWH

/HV VXMW DERUWV SDUAFX@
UHP HOWAHWIM DQOQ«H RQW« W
o  OIVXLYLHANADMAP HOWNGHV
QXME®GNV
e O SWRR<GXIH GHV YIMWV ¢
GRP IH®

e O SWRRGXUH FRQFH.ODOWBN
DWW

(QSDID®®  SHURQOHV ROWKW
IRPP «<HV GDQV ® FDGLH GXQH
IRUP DARQ 667 LQMDG!

'8(53 'RFXPHQW 8QLTXH G «<YDOXDWLRQ GHV 5LVTXHV 3URIHVVLRQQHOV

9HUVLRQ KW8V DGDP DCRU



5 DSSRUNG DRI $' $0 $/

&RP P XQLFDWRQ

6XIW ¢ @ P VH HQ SOFH GXQ DFFRP SDIQHP HOWSDU®! ELDLY
GXQH DIHQFH GH FRP P XQEEDMRQ QRXV DYRQV WDOMRLP «
QRWH &234 &00 HQ &RP W < GMRUDOTXL VH UXQW

P HOWXH®P HOWHWSLRSRVH GV W2 P HV DERUG<V DX VHO

GHV UMDX]

| REMPAL HVAGH P WWUH HOQ DYDQQRV DRXDOAY HADSSRUMU

XQ UHJ DUG SRV VXUG! WDYDIO/RADO

9RXV SRXYH] QRXV VXLYUH VXU®N U<« \VHDX| R

ﬁ DWRFIDURQ $' $0 $/

DWRDGDP DO

m DWRS' $0 $/

KW8Y DGDP DCRU



5 DSSRUNG DRI

1 RVDPRQV QRV VMULVRLLHV

$&820 3$*1(0 (1762&$/

$6(// J«QuDDAMV

$6(// IHQRU~V

$WATHY/ 5 HFKHUAKH GH/ RIHP HQW

0 HVXWH G$FRP SDIQHP HQW6 RADCB HIWRQQDMA
QYHDX HW

$6// $PARQ/ RIHP HQW

$6(// MXQHV DQV

)1$9' / MIXQHV

)1$9' / $&—

)1$9' / H SXOMRQV

$6(/1 GHE&RXUM' XkHH SXMRQ

& 1$- &RP W /RFDO SRXU ® /RIHP HQW
$XWRORP HGHV -HXQHV

* HWMRQ/ RFDWH $GDSWH &' & +$%7$7 HWR 3+
3HUWP DOHQAHV RIHP HOQW

3-/(/2*(0 (17
5 « IGHQFH + DEWHXQHV

+ «EHUHP HQWL RWAD
/ RIHP HQW DGDS\WV

0 DQGDWGH JHWARQ
1139 / WdXJlkV

ADMVILLHYV
o ' IVSRVW 8 NLDICH

/ RIHP HQV WP SRWDILHV399
“QMP «GDWRQ/ RFDWYH  %DIQ) DADQW

$' $0 %/

0 DMVRQ G( QIDQW ¢ &DUDPWIH 6RADO
/ RIHP HQW WP SRWDILHV GLLIXV

' IVSRMW  GDFFRP SDIQHP HQW GHV Wk XJ LV

e 0 MRQ5«VRIBWRQ GHV UGROYIGDN

KW8Y DGDP DCRU



5 DSSRUNG DR $' $0 %/

[ BOFFRP SDJQHP HOWMRFLDO
GV GL | CUHQWAV DPUWRQV HQ TXHO XHVP RW

$6(// $HRP SDIQHP HOWGRADCQ GXFDW! / L« DX / RJIHP HQW

*«Q«UDOLVWHV MHI)XQQRUVFRX $6// $SFWLRQ ORJHPHQW

VRQ®HWFFRPSDJQHRBGWYL GXWOAM @ H R O R Q WDXPLIDW J HH

WUDYDVBOHEWHUYHBQ MR GDOVWkYD QWNEWRLFLOGWUHWLHQ

LQGLYLGXHO HW DFFRPSDJQHPHQW SK\VLTXH GDQV FHUWDLC

JHV SULQFLSDOHV WK«PDWLTXHV WUDYDLOO«HY DYHF OHV P.

/| $LGH <GXFDWLYH %XGJ«WDLUH

/D UHFKHUFKH GH VROXWLRQV G XQ KDELWDW DGDSW«

e /HPDLQWGBQWHORJHP H@®W OJ«VRUS&H B W VIRV D WH WIHDV
SU«<YHQWLRQ GH O H[SXOVLRQ ORFDWLYH

e /D P<«GLDWLRQ HW Q«JRFLDWLRQ DYHF OHV EDLOOHXUV SU

e / LQVWUXFWLRQ GH GRVVLHUV G DLGH ILQDQFL2UH VL EHV

e /HWUDLWHPHQW GX VXUHQGHWWHPHQW

e / LQYHVWLVVHPHQW O HQWUHWLHQ GX ORJHPHQW HW OH

e /| DXWRQRBRMIQDJIEWD QWHXE¥PDUFRIBWVLQLVW KW SUHRM H W
KDELWDW

$5/ P&

/| $SWHOHAKHUGKHRIJHPHRW $W HREDHWELHQVHVRQ@RIELYSRVLWLIV
G DFFRPSDJQ# PRMWKH UFHOHR J H P HIDXWWR Q RIPHMNEQ HELPHQVLRQ
FRO O HFRVQFYHHU Q BLEOWR U RQWH.Q « U DHOBID HF K H \GFHRO R J H P H @0\® H
SDUWRHS LY L GPRHFOIN QYO W X D WR RQIBXR « Q DJHW HEH V R LFOWV
DWWHQWHY HQ PDWLa2UH GH ORJHPHQW

&H GLVSRVLWLI SHUPHW

e /D FRQVWUXFWLRQ HW O «ODERUDWLRQ GX SURMHW KDELW
/D UHFKHUFKH G XQ ORJHPHQW DGDSW«

'«ILQLU OHV REMHFWLIV GH OD UHFKHUFKH GH ORJHPHQW
3U«SDUHU O DFF2V DX ORJHPHQW

$6(// GHFRXUMGXUH )1$9' / H SXORQ
&HWHVXUWWGUHVVWRYOVHR « QD JHRQF HUSXX QHs HW@RIFDWL Y H
VRXKDLD'DRBM Y QIR UP D VELHRERQVHVWED FFRP SD JQ HPHHFWI L T X H
SRXU «YLWHU XQH SURF«GXUH G H[SXOVLRQ GRPLFLOLDLUH
e )DLUH XQ GLDJQRVWLF VRFLDO HW MXULGLTXH DSSURIRQG
e ~QIRUPHU DFFRPSDJQHU HW VRXWHQLU OHV P«QDJHV HQ ¢
e 5«DOLVHU GHV HQTX-WHV H[SXOVLRQV

e 3U«SDUHU HW DFFRPSDJQHU OHV P«QDJHV ORUV GHV DXGL
e 2ULHQWHU OHV SXEOLFV YHUV GHV DFFRPSDJQHPHQWYV VS.

KW8Y DGDP DCRU



5 DSSRUNG DR $' $0 %/

KW8V DGDP DCRU



5 DSSRUNG DR $' $0 %/

KW8V DGDP DCRU



5 DSSRUNG DR $' $0 %/

v YDOXDWRQ T X DOVIVYH
GH @FFRP SDIQHP HOWMVRFLDO

KW8Y DGDP DCRU



5 DSSRUNG DR $' $0 %/

KW8Y DGDP DCRU



5 DSSRUNG DR $' $0 %/

[ HS+~M QRIHP HOQW
GV GL | QUHQWAV DFVMRQV HQ TXHTI XHVP RW

KW8Y DGDP DCRU
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KW8Y DGDP DCRU



5 DSSRUNG DR $' $0 %/

KW8Y DGDP DCRU
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5 DSSRUNG DR $' $0 %/

v YDOXDWRQ T X DOVIYH
GHV GLVSRVW V GH GRIHP HQW
GB CEHUWHP HOW

KW8Y DGDP DCRU



5 DSSRUNG DR $' $0 %/

KW8Y DGDP DCRU



5 DSSRUNG DR $' $0 %/

"HX[SV\FKR O RO WHW S\D U WLLHH@ QHRPNE O «OVHMI X L SHR/'F L DGOHD\D
5«VLGHEIAEHL WD HW X3TO/MRIHPHRWURSRVHYWLYV\FKRORJLTXH
DX[ U«VLGHQWY TXL HQ PDQLIHVWHQW OH VRXKDLW

'"HSXLV ODB«l«UH@WHIDW H U YHGEQ W T FCHY HFHW UDLYO O WM R BIVD X |
DXSU2V GHV SXEOLFV K«EHUJ«V GH O DVVRFLDWLRQ

$X GHOMDFFRPSDJQHPEOW\G OHDYQ «H D X UDH U PG WP HW WIQH
SODFH

e 'HV V«DQFHV GH G«SLVWDJH 9-+ DYHF OH &$$58' HW O (/)

e 8Q WUDYDLO DXWRXU GH O « TXLOLEUH DOLPHQWDLUH UHS¢

e SQHVHQVLELORDXPFWQRGPRLROUOFRREBH6$3DYHBHVTXHOV
QRXV DYRQV IRUPDOLV« XQ SDUWHQDULDW

e '"HV WHPSV G DFWLYLW«V SK\VLTXHV PDUFKH UHOD[DWLR

e '"HV ELODQV VDQW« DYHF OH &(6$0

e 'X WK«aWUH IRUXP VXU OH WK2PH GH OD VDQW« PHQWDOH

e '"HV V«DQFHV GH P«GLDWLRQ DQLPDOH

e '"HV DWHOLHUV DXWRXU GH OD JHVWLRQ GX VRPPHLO HW G

KW8Y DGDP DCRU



5 DSSRUNG DR $' $0 %/

+
~ (@)
/ WV KL | UHV F@V @&
E—J4
AT P«QDJHV DFFRPSDJ
R 2000 2
P «QDIHV DHRP SDIQ«V GDQV
@ ®1 FDAH GH WHRP SDJOQHP HOW
VRHDO
@ P «QDIHV DHRP SDJQ«V GEQV

1 FDGH GH (K«EHUHP HQW

A\
(Sé P«<QDJHADLQWHQXV

GXUDEOHPHQW GDQV OHY

P«QDJHVY UHORJ«V

= A\
° ﬁ GDQV ®! SDUF SUY«
GDQV ®1 SDUF VRADO

5|255(3 GDQV GHV' 5 «VIGHORHV 6RADBN

/ HV UAXEEW AL GHVWXY QH SRUMQWTXH VXU BN P «QDIHY DAFRP SDI Q< GROAB! VXLYL VAWM 1O« HQ
3DV GHUVXOIMERXUBN P «QDIHVGH HOFRUH HQ FRXW G DFFRP SDIQHP HOWXU

KW8Y DGDP DCRU



5 DSSRUNG DR $' $0 %/

& ROFOXMRQ

$SWV DYRWU IDWXQ SRIQWVXU QHOWHP EGI GH MPRMW GH G' $0 $/
GXIDQWAWH DQQ«H QRXV SRXYRQV LHMQU TXH Gb' $0 $/ HW
GVRUP DIV SRMRQQ«H FRP P H XQ EDIGIXUVRADOJ WFH ¢ GREWIQWRQ GH
@IWP HOND DWAVH G2 XYUDIH HWG-QWHUARQ HWTX H! DFTX[2 LH XQH
FRP S«\WQPH FRP S@P HQWILH GH FH®N GH @ARP SDIQHP HOWHWGH

JHWRQQDILH

&H OQRXYHDX SItHU G-MWDIW XL SHP HMH GH 11QDOMHU ARS«UDMRQ
GDFTXIMMRQ GH @ 5 RWH GHV 9 HOWV HWGH SRXU/XIYLH G SLIRMWGWHY

(QIDJ«H VXU ®f IXVXU $SSHOG2 [1UHV
GX ' «SDUMP HQW Gb' $0 $/ DXWD
TXDAMXU P DWXU GH @HRP SD
JQHP HOWVRADOHWGHYD P HMH HQ
W QHU H BV ALl «UHOWV FRP S« \WIQRHV

HQ LOWAULH
6XIWM ¢ DUHWGCH G0 $ $WRADMRQ

0 DMRQ GSHXHOGS$5/ (6 CB' $0 $/
VHW SRMMRQQ<H SRXU P HMH HQ
SOFH OV PHWXWY  GDARP

SDIQHP HQW VRADO VXU G \WMUMVRILH

G$UBN AT DUIDVARQ

/'$' $0$/ FROWOXH VRQ HQIDIHP HOW YLVE YIV GHV Gl I «UHQWAV
| « G« UDVIRQV DX[ TXH@N H@ DGK2a UH HWSDUAFLSH DXWL ¢ Gl | « UHQW
&ROHLY G$GP LOMAUDMRQV GDWRFDARQV RX GH &&$6 SDUMQDLLHV
GHV VIHULLVRLLHV

KW8V DGDP DCRU



5 DSSRUNG DR $' $0 %/

3 HVSH-WYHV

SRVH GHV 9HQWYV

/ H WDYDIOWH SRXUXIWDYHF QRWH $\VWWRBQRH ¢ 0 DWIVH G2 XYUDJH HW
QRWH 0 DWW G2 HXYWH DYHF X(QH SHU/SHPWYH GH G«P DUDRIH GHV
WDYDX[ HQVWHSWAP EWH

3URMHW —VWUHYV

/D FRRQYHMRQ GH JHWRQ GHVUDIW-WH WMJQ«H DYHF & EDIAOBXU )
5 « VIGHQPH FRXUDQWP DL

$SSHO G 21IUH )6/ HW *0(

1 RXVVRP P HV GBQV MWW G XOQH W<«SROWH FRXIDQWRRREWH SRXU
XQG«P DUDIHDX HUNAQYIHU

'« YHORSSHPHQW VXU $UOHV

( Q DWW GH @ WkSROQWH GX ) 6/  FRXIDQWDYUO SRXUXQ G«P DUDJH
P P «@DW

$FFRPSDIJQHPHQW 5HVVRXUFHYVY +XPDLQHV
) LODO/DOURQ GX WDYDIALQ MILOQ

KW8V DGDP DCRU



5 DSSRUNG DR $' $0 %/

3$57(1%$,5(6),1$18&,(56

KW8V DGDP DCRU



5 DSSRUNG DR $' $0 %/

& ROVIDFW XAB

" ILHRVFH

)$11<9,$5'
HP DIO IYIDUG VDBRQH DGDP DCRU
7HO

&KHI I HV GH 6 HUYLFHV
' 81<9,5%,1 (
HP DIO YGXQ VDBRQ# DGDP DR

0$5,( & &/ ("' (0 $5,¢
HP DIO P FGHP DUH \D®Q# DGDP DCRU

&$52/( *526 72572 6$
HP DIO FJWRVIRW DGDP DCRU

7HO

KW8V DGDP DCRU
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