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/DFRQFHVNY@®BR Q WSIDOM T XH®
SHUVRORHO#H ORRQF«GPR@W¢ H
XQFRQFHVVLRBQWEWHY ©HB O X V
VRXYHOWUVRORUDRBMKSK\VLTXH
O H[«FXWLRQ HUYLFHEOLFVHYV
ULXAVHWS«ULCBRXUXQHGXU«H
G«WHUPLQ«®l«UDOH POHRIQN X HW
PR\HQQDQMGE URIGWM SHUF H YRH Y

/JHV FULW2aUBIDSSU«FLDOH RE
FRQWUJOH VRQW OHV VXLYDQW:

e O DXWBYEW k& TIX[HD D) D W X&)H
VHUYLFH ¢ OD FKDUJH GH O R

e O RULSWEOLGEXH QEWDULILFDW
DLQVLXH OHVE«Q«ILFLDGHMYV
SUHVWDWLRQV

e DX VXUSOXOFRQYLHDXH VL
O «TXLSHXKMQWEDWO RS«UDWH
SULDX QK DO H)RY X OML G H

UHGHYDQFHV GHV XVDJHUV GX VHURIFHotrE® eRE o X 8V HON H

/ D FROFHWRQ GH VHXYEH SXETF VH UHARXYH
J«QUDBP HOAGDQV B VHAMXUGHY WDQVSRUV
GH GQHUIH GHV P I0HV O SBRMIMRQ GXCH
VRXUAHGHDX P 1B HF

/HVS U «V H QG\LI\S R V L \Q RQFHOW
SULQFLSH¥RPSWDELOLSMWOQRQ
RS«UDWHULY «GHV FRQW U DBWMV
FRQFHV VARG Y LFFRQ/F GHQWXI®!
RUJDQLSRHEOHW QRS « U D WSHILLY «

ORUVTXHQIUD YV WRIEN BARRQ WU D

FRQWGHOH«TXLSHRFROQW OXL
VR LW/U D Q VIV X LW R R 1B @ WF
LQGHPQVURIAX HGAN SRS/ XQH
RSWLRQ G DFKDW

~0G«FRXOGHFHVWRQGLWTIRIQWH V

FRQW UDHWFRQFHV\RDR® DIIHUPDJH

FRQF OXWEQ HF R O O H FSXIEYOLMIDMH/

FRQW GDHW/\SSII W H Q DX DOMIFY 8 U

GHYUDQRQRDOHPWMBRPSWDELOL

VHORIHBU«VHQ®WWSRVLIWSE B OW

H[DPHQ GHV FODXVHV GHV FRQW

V\}%DU FROWH VRQW HFXV GX FKDP S

HVW FRQWUJTO«H SDU OH FRQF « GCBOWINRQGVSUMIQMY GVSRIMRQVY

ODLVHOOHMW WUDLWSOQAMEH OD
FRPSWDELOGWBMAER QW LSIDWI/H
FRQF«GDQW

JHVFRQW UDWHO W UGB R@OHKD P S

G DOSFDAHMBQ«VHGWWIRVIGKLRQV

6\VWaPHRPSWDEOHS$ VRQWHX]

GDQWHVTXHOXWBXE®WKFROWUJOH

O LQIUDVWUXFWXUH

e /HV FRQWUDBWUWD®MWU GHV
SUHV WD W KLV L TPRHM GBBXRUX U
GHEG XU «HM) « UD O HHRKXQUWY N F
OHVROOHFVWKXEIONLETWHMWUHWLE
QHWWR\DUHVWDWQRIRQWDWLTX
UHFRXYUHPHQW GHV FU«DQFF
/IHV FRQWUDWMQV OHVTXHO)
O «TXLSHPRQWWRXXW L C5LDAk

O RS«UDSWH XX H\GBWVGHVWEQ «

-WWHUDQWIBR OOHRXIEXYUWXH

DXWHURIRXFRQWWHOVWHDV

ORUVTXKHTXLSHPH® WU DEOXYV

XWLOaDODLQ@GHVDYLHDQVFHWWH

K\SRWK2a2®@H«TXLSHKNHQD{LQH

LPPRELOLVDWRBORUHGE®KX U

O RS«"UDWHXU SULY«

e /HWRQWGHWR/FDVWDRYHVTXHO\
XQHQOQWBWkYKHW@O/KS UHQHXXQ
«TXLSHPHRWQWQHFROOHFWL)
SXEOLHX®URSUL « WAKXMWIHDIH/ H
ELHS®R XVYHEHVRISQU\R S HHWYR Q
SRXU DVVXUHU XQ VHUYLFH S



&DUDFW«ULVWLTXHV G XQ FRQWUIIRWGRIQ GH VHUYLFH SXEOLI

FRQFHVVLRQ GH VHUYLFH SXEOLF

[ HVVHIYBHV SXEQRV VROWGHYV VHEHY GHYDQW

8QFRQWAH RQFHVEBRHUNEREOLF  _\WHUHQGXV DX SXETE JWFH ¢ QQ UDWAKPXUH
HVW J«sQ«UDOHPHQW FDUDFW«UL\(:QQ\MQLNH IQGSHQGDP P HQWGH QGHQWA

/| HILVWIBQ¥® H U Y BXH OLIFQ G X CH @ SDIAH UHQCEDNB VHINEH
JUBFH XQH. QIUDVW UKXKEWKEW H &RPPH SDU HHP SBI GV WIRXWV SRQW

FRQWUDW WQHY SWWRQV  KYSMBX[  D«<URSRUNV
/| RS«UDWHQWVNW XRHYRXYHOOH UWMDX[ G GMMEXWRQ GHDX  [RXUMVH
LQIUDVWUXEXVXOJH«OLRXIH G «QHUIHHAUMDX[ GHWGQFRP P XQFDWRQ

LQIUDVWUXFWXUH

/| HILVWD&WHO H[S O RLWHQ

HITHFWORDLQWHQ®I9®E 8 DOV

GXU«H GX FRQWUDW

| RS«UDWHYXWUHVSRQVISEDH

PRLQXQHSDUWAHO DIHVW LARD

O LQIUDVWHIXBWMXUHHUYLFHYV OL«V

/HFRQWIWU P@VWMHW D ULQY WT K M H

FRQFHVVLR @RLMUHD WL THWU

U«JOHPHQWH OHYV

5«YLVLREGNB ULYXUW DG XU «B X

FRQWUDW GH FRQFHVVLRQ

$ODLGHOBXUGHOBRQFHVNWRQ

HQFRQWUHS® XWHKPXQ«UDWLRQ

VXSSO«PHQWDEYRL QX O O $EVHQFH GH SHUVRQQDOLW:

FRQFHVVLRQ@QDLBEOLIJIBMLRQ GH OD FRQFHVVLRO

UHVWLOVKX® W DVWWXKRWRYED QW

GDQOQHWRQGLVBIURYIYHFRQWUDW /D PLVHHQFRPPXGHELHQS/DWH

TXHOOMKH VRLVWO HQWOWXDQW FRQF«GMHAWSDUOHFRQFHVVLRQQI

LQLWLDOHPHQW ILQDQF«H DERXW LODFU«DWG R HQ W LGN«
JHVWLRQQD SDVGH SHUVRQQDO
MXULBSURSU ORUWWMBHVFULSWL
GHR'S « UDWARKW UML WBIQOVAD G U H
G XSDWULPRXFRH F « GHDV@ /QRVH O X L
GX FRQERIQ@DLUH
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/ DXVRUMY SXE@XH D Gl LQLGDQV B FROADMB!

VHYEH GHYDOW -WH HGX JWRH ¢

QTXISHP HQV HW BV PRGDDMV GH ©

WP XQuUDWRQ GH QRS«IDMXU TXH FHB FLVRIW
SD\ «H SDUD FROPRW RX SDUGN XVDIHY/

/| RS«UDWUHKXQ«H[H BB HFRWUIOH
GHO «TXLSHBHKEWIPDLMGLVSRVH

VHXOHPHQW G XQ GURLW G DFFaytMXQDRN FRP S\

| RS«UDMXU GRIWFRP SWEIQHU DX FRP SWM

BHIIFHV YHQGXV @ WP XQ<UDARQ
UHOXH RX ¢ UHPHYRIU DX WAH GH \D SUHWIMRQ
GH FROMXPAMRQ RX GDP «(RUMRQ GH
QQ IDVAKPXH ¢ VD YDBXUHWFRQIRLP «P HQW
DX[ GVSRVWRQV IHDWYHY DX] FROWDV SO
H HAFHV

&RPSWDELOLVDWLRQ GH OD
GH FRQVWUXFWLRQ DFFRPSOLH
O RS«"UDWHXU SULY«

3HQGDQW @ SKDWH GH FROMKPARQ
ARS«UDMXU SUY« UDDH XQ FKLLIUH GDIIDILHV

DX WAH GH @ FROWMKPARQ HWBN FRVAN GH
FROMXPARQ HOFRXXV  VROW SRUAV HQ
FKDUH / HV GVSRVMRQV LHDWYHY DX FRQADW
SOUH HAFHV VDSST XHIWQREP P HOWHQ

FH TXL FRQFHUOH @ P MH HQ «YIGHQFH GH @
P DUH /D FROAHSDUAH GX FKLLIH GDIIDILHV

&W<DOQFHV VXU M
FROQF<«GDQWRX FRP SWA &ROFHWRQV
GH VHUYIFH SXEQF GROQMD QDWIH G«SHQG
GX P RGHCGH WP XQ<UDWRQ

(QFHTXERQFHOQdY DO XDXNKRIQUH
G DIIDHWWHNO PDUJHODO L KXV H

U«l«UBHODYDOHEMSUHVWDWHRQ
FRQVW UXFGWIREEWS R XY RIYD O XH L

e G XQMU«DQFH&OLH@RWVDX LO GHPDQLaUKWMDEGDYDOHXWH OD
XQGURFLW\QWUDLFQ\F)R—QISLV\G_I—RQQHQ«PXQ«UWWHVW ¢ GGHOUDBIF W L

UHFHYRHOUW U «VRBRKXNM OB XWUH
DFWLUHQDQFGHWODSDUWX VXU

LQVWUXFWLRQ GX FRQF«GDQW

e GXQH IPPREDOMRY  LOFRISRUH®I
FRP SWM &ROFHWIRQV GH VHMEH

SXEQE ®W/TX LOHERIWHQ «FKDQIH GH\D
SUVIMRQ GH FROMKPARQ XQH m
@HOFH} O(LGRQQDQMB! GLRIWGH | DPXLHU
GV XVDI HY GX VHYFH SXETE | RXUQL

| RWTXH VD SUHWIMRQ GH FROMKPARQ HW
WP XQ«UkH HQ SDUNH SDUXQH FUDQRH HAHQ
SDUAH SDU XQH [P P REIOWRQ LOFRSRUHD
ARS«UDMXU GHYLD FRP SWIELD/HU\«SDUP HOW

GVFARP SRVDQMV GH VD WP XQu<UDARQ

FRPSWDELHDQVWVRQWUHS GBWLMH
SUHVWDWLRQ GH FRQVWUXFWL

&RPSWDELOLVDWLRQ GH O I
FRQWUHSDUWLH GHV SUHVWDW
FRQVWUXFWLRQ

/ID QDWXGHO DFWRPSWDEIISODIWLV «
O RS«UDSMH¥HOOFRQWUH SITHYWVH
SUHVWDGHEHRRYV WU X6 WSS RQ@H

O DIITHFVEXWILRTEH- HPD QSBIOH
FRQWUDW
/IHULVT@GHGHPDQUHG«ILERWPH
FHOMKkVXOWBQWRXV XWLOGN D W
O «TXLSHPXHEOMEK[FD®HXY HRMHW
SU«VHQWHU



6L®I UWTXH GH GHP DQGH HWAG @ FKDUH GH
QRSUDMXU SUY«  FHOLAL FRP SWIELDH XCQH
IP P REDVDIRQ IQFRSRHBI FRP S\W

SROFHMRQY GH \HMFH SXEGE HQ
FRQAHSDUA FHY SUHEMRQY GHFRQWMKRIRQ

6L G UVTXH HWWE @ FKDUH GH MXVRUMW
SXEQXH QRS«UDWXU SUY« FRQWM XCH
RKDQRH FRP SWM &UDQRHV VXU O

FROR«GDQW HQ WIQWTXH WP XQ«<UDWRQ

GHKR®XULVTXHEHPDQGHD XW UH
GHV SUHMRQY GH FROMKPIRQ (Q Q

FRQVLG «U BYWRGERXW D Y RTDUH O
(QHIIHOw Lvw L grommmiw \sHy - FOR SRR BIE SR S IR
G DFQHUHSRYBIVXODXDOGW « $LQWIJ£L;JD L[J)FFGRHEJR; ! Gz Shv
G«ELWBXODU«PXQ«UDWORE Q @ QF « GO
GHJHPER X O\AHRWOMD LQIUDV WU XF

XVDJHMN(VHUYLRNC)DXWRULWSFH;UDQUﬁM&H‘WQFRPSWGH
SXEOLTXH ‘

/ RS«UDWSHXIWYEXLIDFWXOHYV FusaggH;K;i\;WvCSUL;:w;)é\ioGDRL
XVDIJHWPDLVTXLGLVSRGHXQH (@ Q Q 4

JDUDQWHMWHFHWWOIWHILWMUH U «FXS«UDBDIRAS « U DAV R UEGH

PRQWDQW JDUDQWL HQ WDQW TX EUXWQWWHQE@WDFWXUDW'
$ FRQW U DLOIR R QW DO RW XU « GHVHUY VDJHRJYWX®FRPSWH
O DXWSNEOLEXSHQWURLWHPHQR -PPRELOLYDWRBRR THDOHU D
GHODU«TXHQWDIQOD Q FEHU " WLOLV«
UHF HVWOWRIS/« U BW HKRIPSWDELOLVIRUVTX PRQWGBBMRQFHVSURQRLV
XQH LPPRELOLVDWLRQ LQFRUSRQWEOMHQW LIRIY HVW L VHWH RH QW
FHOON PIQDONQNQHJI«PXQ«UDWL
/IRUVTXOHHULVTXHIGHPD Q GIN W SD U W LGHHOSIUHH V W D @/HERR@W W U X F W
SDUWDSBWHL[HPSOWLO DXWRULWF‘HWW)HEYHQWHBQRPSWDELH)Q_V«
SXEOLTVOUDQWQWLQLPXBH WDQWXH FU«DQFHRXUVD YDOHXU

UHFHWMWNVXHO RS«UDWHKXW«  pFWXDOLDNYBQWX HOGHH VRLW
FRQVHOMMHFHVWWH®XOKS UV {4 |HFWLYHPHQW HQFDLVV«H

GHVXVDJHDX GHGX PLQLPXP
JDUDQWHO X LFRIPSWDE DOQN H
FU«DQRHKDXWHEX PLQLPXP

JDUD QWLIV®RLSD\SDW DXWRULW «
SXEOLTRHOHWKVDJHWHWXQH
LPPRELOLVIDWIRUSRSRROB
GLII«UHGQFHW UBID YDOH XGH V

SUH VWD VBIHRRRQ VW U X FWDRIQ
PRQWDQW GH O DFWLI ILQDQFLHU



52JOHVY GH FRPSWDELOLVD

LPPRELOLVDWLRQ LQFRUSRUHC

'DQV ® FDAH GXQ CFRRG GH
FROAHWIRQ GHVHYIEHV XQRS«UDMXU
Sy« GRW IIQDQRHU  FROWWKILH
DWXUHU @ P DIQMDQAH HAH SBWMU
XQSRQM S«DIHSHQEDQN DV

FR

LQ
V X

/IHVFR2\BWWUDYBXFRQVWUXFWLRQ

V «02YHQW ¢ PLOOLRQV )

/ID PDUJHU«DOLWIHJO RS«UDWHXU

UHSU«VHQWEXFRZGWHWUDY B K]

FRQVWUXFWLRQ

| DFFRWBAH FRQFHVVERYHUYLFHV

SU«YRKXKWO RS«UDDHWXEW®DOS «DJH

DX[ XVDJHUV GX SRQW

/IH FRQF«GDIDWDQWORDWUHYHQX

PLQLPX8H PLOOLR@W DQ¢

O RS«"UDWHXU

/DU «P XQ «U D3MD RRS « U D/WHDEY H
PLOOLRQV [ HW

UHSU«VBQWaEHDHWXIBOIWHUYLFHYV

GH FRQVWUXFVOIFRR® S UH Q@H X[

«O«PHQWMYDQWUHRPSWDELOLV«V

LQLWLD @M HDX¥XW X BEMDHO O H

VRUWHHO HINWRWRGWDOOLYDOHXU

DFWXHOOH GHV VHUYLFHV GH FRQV

8QH FU«DQFE ORQJWHUPH
FRUUHVSRDXPIR@W DQWD GW L
PLOOLRQWLOOLRQV ¢
LQVFGDUWBHARPSWH &U«DQFHV
VXU OH FRQF«GDQW
8QHLPPRELOLVDQHRODSRGHOOH
LQVFULGMQOVOH FRPSWH
&RQFHVVERMW Y BKXIE OLFEXQD
S D UWQRIQI D U D Q WR.GIF W GRI@ D

/JRUVTRHR S« UBBWHYXFRQWUHSD!|
GHVH\8UHVW D &HRRYV W U XGRWLLVR

PSWDELOX\@HJ LPPRELOLVD)
FRUSRUHIRQQMYW SHFVWBQWFIOHYV
LYDQWHYV

(Q SKDVHGH FRQVWUXFWRLR
FROQOWUHSODWHWVISHIHVWDWGER Q
FRQVWUXFWHRQWRXUV HVW
FRPSWDEDXXERYMPPRELOLVD)
LQFRUSROGBPQWHHIFRPSWH
&RQFHVVGRIQMUYISBHEO NP QV
DWWHQGUMLVHHQ VHUYLGH

O «TXLSHRPWYQRUE D QXYQFRPSWH
WUDQVLWRLUH

SHQG IFRIWSMH LR HPPRELOLV!
LQFRUSR IBHX @GR Q Q HQL H X

O LOFRUSBDOQWR. RRYSMHWDLYV
ILQDQFLHWUXYSRUWIKWTXMRQ
DFKa&YHPHQW
SRXWH¥RQWUDW@XYWQ HG XU «H
OLPLWPHQWHWHPSWDGXU«H
G DPRUWLVVWHPHROV W L B/IX H
FHOOGBX FRQWUDW P«WKRGH
G DPRUWLVYVIGRHQWH I O « WOHU
WLF""\HEQQQWOHV DYDQWDJI
«FRQRPL URSJURFX B8RV
O DFGVHY UDBMQMR QVRP P&INYU
O RS«UDVSHXY¥«B8QH P«WKRGH
G DPRUWLVEBDRKNQDWDO HUHY HQ X
J«Q«U« SDU O DFWLI Q HVW .

U« TXHQWITHNVRQHIOLWLDOHPHQW

«YDOX«H PLOOLRQWLOQVR
PLOOLRQV
' FROPHWRQV GHVHYEH SXETF

' &UDQAHV VXUBI FRQRGDQW 0
& WDYDX[ IDAMUY O

0



52JOHV GH FRPSWDELOLVDWHQGOQWKDVHRVW FRQVWRXFW
FU«DQFH G H[SORLWDWLRQ

IDP«WKRGH«YDOXDWERQFDEOH gHWWHDVINH FDUDFW QDLWHHV
FU«DQRIDWQUOH-DGUHHVWSU«VHQWHM LVSRVLWLRQV VXLYDQWHYV
(;)L(\\//\/SDRXVLL ng—U{-H\FBVK;SﬁPRVl\-;xh /IHV G«SHQVBWP«OLRUDRQWQ
E LQW: RH FRPSWDELERNRKWWHYUHVWDWL|
P«WKRGOBDOLKXUHFKHU®G KMMDX | GH FRQVWUXFWLRQ

PLVHQSODRHIWD XL J&RXWR X@H

GXUGHOBU«D@EHHHUPEME«WHUPLQHU

OHYURGXLWDQFIMNNR QWD XP X
FDSL@HDI U« D PRHO W LSSIDA MV D X |

LQFRUSRUHOOH
OHVDFWXUDWXRRVDIJHVRQW
HQUHJLWEBWRGKKM) RS«UDWF
SULYERPSWHKLIIGHDIID L UHY

G LQW«U-W HIIHFWLI

/H WDXG L QW ¢ HAE \M N MD HW D X [
G DFW XD OTNVEMULREM HO@tooH | LPPRELOLVDWERQSRUHOWH
ODVRPPHDOJ«EULGNWSUHVWDWLRQ\PPRUWLH VXU OD GXU«H GX F
G«ELWRXFRPS\GHO DXWEBXE®ITXH * 'DQWRRG2GHD DFWID QRIBU

HW GHV U2JOHPHQWY UHOXV OLHXHUHFKHUPHIWD XG L QW « U -

HITHFWXIkJD O MXHD DG X U «BiIX
/IHV FRY2 W& HPSUXQGWLYHQWUH

) FRQWUDDNFU«DQRKUO DXWRUL
FRPSWDEHQLNRYVIGHD B « U L FOGH SXEOLTONHEOD VRPPH GHYV

FRXUV GH ODTXHOOH LOV VRQW HQRREWKY0 pig H O ORV X L\S DY U
/JH VFK«PBHFRPSWDELOHYMMHLRQ FHOOH FO RS«UDWHKXW« YOLID
VXLYDQW FRPSWHOLHQW RX ¢ U«JOHU
GLUHFW -SDHD W XWBNEWkKT X H
e $XG«EGWFRPSWH-U«DQFHV O RS«UBWHYXBUHGHY DUXBI «H
&U«DQFWXUOHFRQF«GDQRWQW VHUBHQW LEDWD RS « U DSWHXYK
SRUW@HMWHVWDMHERQVWUXFWLRMQW® H PR UW L V&/HOAHQW @GF H
HWGHVHUY IDFRFRP S GBLRAXMWY R Q ORQJ WHUPH HW OHV SURGXL
FRPSWBO RS«UBSWHRYQVH
OHVWBURGXULMWYDQFLHUNHUPLQ«V &RPSWDELOLVDWLRQ GHV |
FRPPH LQGLTX«V FL GHvVvVXy FRQWUDFWXHOOHV GH PDLQWH

¢ $X FUGEMFRPSWH «DQNRQW UHPLVH HQ «WDW G XQH LQIUD\

HQUHJLVWU«V OHYV UaJOHPHQWNVU@@b\LJDWUZFRQQ\ANUDme—I—DOI-
PDLQWHQHMEHUHHP LW R«W WX QH
LQIUDVW IBXHR/GBRX U GHFRQWUD
RXDYDQWUDQVRKUMWHVWLWGEM LR
O LQIUDVVWXKRQYKUJGFHDRO@DLYHDX
GHVHUYVBKHFLHW O H[FHS®HRQ
SUHVWDW® LIRRX\O L R UG®RMLYRHD WU H
O REMXWBURYLVVILRYFWDKBH«GLW
GX¥RPSWH 3URYLVIRQNHPLN®
«WBWOB«EGWRPSWH 'RWDWLRQ
DX[ SURYLVLRQV SRXU ULVTXHYV

FRQWUH STHAMULGHD Q FB Y HQXW
FHVY GHUQLHUV FRPSWHYV



/[HPRQWGOGMWSURYLFRRQHVEADG 6(&7-21 &2 175%7" (
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DFWXHOOH ¢ OD GDWH GH FOTWXUH«ILOQLWLROQO

b DR 41 SR B WYX © LA Tl D2 XQPROADIGH SDUMCOUDAS EF S
@ FROPAAW SXEQXHFROIH ¢ XQWALY SRXU

VOIMH G UPSORPHW  RX v SWURGH GOMP IXH  XQH P MIRQ

GIQHMAMP HON GCHWMRQ RX' J@EDBI D DOWSRXU REMWD FROFHSMRQ @

GDP «TRIDIRQ eV SUHEMRQY
FROMXAMRQ @ WDQVRWP DMRQ  QHOWHAHQ
FRUHVSRQGDOWMY VHIDHQWFRP SWELDAHY HQ ® P DIOMODGFH O SBUMRQ RX © JHWRQ

FKILILH GDIDILHY @Y GH GXU WDDDWRQ @ GRXYUIHY  G«TXISHP HOW RX GH EIHQV

FROWHSDUMH ~ «BQWV  XQH  R&DQHH IP P DWUHY Q<PHWOILHV DX VHEH SXETF
FRP S@P HQEILH WXUMX\RUW SXETXHRX XQ DIOVLTXH VRXVRX SDUAH GH BXUILODORHP HOW
FRP S@P HQA QP P REIDDWRQIQFRUSRUHM! ¢ O{FSWRQ GH \RXW SDUMASDARQ DX

FDSIVRO -CSHXW/ DI SDUH HP S®I
&RPSWDELOLVDWLRQ GHV DSSRUWYV

HITHEFWX«V SDU O DXWRULW« sxEGHEPWLPHQSREOLF¥HQWUHYV
DGPLQLVWSD@DBMVFRQJUAY

SU«IHFWXUHV
&HDSSRVWER QVWHWXQKEDW  , o | 6y wDOGESMWROXF WWSH

GHYO«PHEWVWBENVQIUDVWUXFWXUR, \WULEXWLRO G «QHUJLH
FRQVW UKRIUBHHO LQIUDVWAIXEWXYHG | 01U DV W U XFRODH YR O H V
VRQ HQVHPEOH VL HOOH D G«M¢ «MxooR QYW U3k e W hly

'DQWPHVXBHWFHUSSRURQAD UWLH® GHEasWLPHQWHUY LVWIHYL W BIMWU HV
GHO LQIUDVWWUXHWW UNY HQG H VRFELDX[ G KTSLWDX]
FRQWUQM V WHRQW U§D@VD XWRULW&EH O «FODLUDJH SXEOLF
FRQV « T XHTWMS H X Y HSDAL J X UtH U LQIUDVWUXHWXXHS HP HQW YV

O DFWLI GH O RS«UDWHXU SULY« WUDQVSRUWV
e G «TXLSHPHQWY FXOWXUHOV |

/RUVT OIS SRUMQPFMRQVWLSDX«V o /D U«PXQ«UDIXNSDQY W H GILLYH

GHYFWOIME GHW R X AWRHQ VOQWCHE D U IDLW REMHMWQSDLHPHSDWOD
HIHPS@HRS « UBWHBHBSWREOLJ« SHUVR GQXHOL BXHK G DVRVX @ Bl
G HO HWVH V W IHV@ X IBUBF R Q WHMD MXHAD GXU«BXFRQW WO BHIV \@ L «MX [

GLVSRVBARLYH@WRPSWDEHQLV«V REMHFRAMEHWUIRUPDYNHJIQ@WD
WDODXVDFWRUBROBHORS«UBWHW&Y  SHUVRQQH SULY«H

HW R Q&\W D O X.«Q/L W L D OXH® BY QW H X U

DFWXHOOH

6 LO HAD « P H GWWW IGHOW\D IUDVWUXFW X UH

PLW OB LVSRVIGWMORS « UDBWH X

SDOFRR QF « GUI«PW Q @ UFHROW R RW

SDUWHWHUY ITRFH® RS « U WHXW
HQFRIRK U QLR QW U H &BRINDIFWV L |

HVWQS DV VW[WH UWMS U«VHGWDDVL I

YDOHXU GH VHV REOLJDWLRQV QRQ VDWLVIDLWHYV



/ID FRPSWDELOLVDWLRQ GX FRQWWBWSGHDOELOLVDWLRQ HQ S
SDUWHQDULDW SXEOLF SULY« FRQVWUXFWLRQ

/D G«PDUFIGHM FRPSWDELOGHMWLRB®DLGHOBRQ VW U XFNAD R\Y XGH V
RS«UDW IURI@D\WDW WE YHW [« FXVBIHR/Q UHGHY DWOREGW LV NV T XWDHIX) 8 K

FRQW GIHE YU W H QDX E MWL Bl XW FRQW UDOM R QMQ U H J L V VX« W
VH U«VXPHU HQ GHX[ JUDQGHV SBODVAHRPSWH OLHQW SDU OHYV

e SKDVH GH FROVWUXFWLRQ FRQWUHSDUWLHV VXLYDQWHYV

e SKDVH SRVW FROQVWUXFWLRQ o DXFU«GGWFRPSWH &U«DQFHYV
VX U0 HE R Q F « G DIDRW X LBHRK (@ D
UDFWALHAH G H Y DRFEBHIWHV SR QG
Ol XSHHVWIBMERQVWUXFW|
DILQ GH VROGHU FH FRPSWH

e DXFU«GGEXYFRPSVWHIWLVXOWQW
/HV SUHVWDWGFHQ\FRQVWUXFWLRQL)/«VXO\NQ)DY\QH:LRI-PLSWH SRXOD

|
&RPSWDELOLVDWLRQ HQ SKDV,
FRQVWUXFWLRQ

DFFRPSGDHY D UWH GRILUKR QW |UDFWALHRH G H Y DIIFFHWH VSR QG
FRPSWDELORRRN VW DAQW QWLW« b yrRryaWILQDQFHRKNSOBR B IVU
GH EsWLPHQW 3$LQVL GRQF O HS D UW H QBW U¥KH | D F WX DD

e OHFRZLWHUFRQVWUXFXWE S RUW«V FROOHFWLYLW« SXEOLTXH
SDU OH SDUWHQDHWH &/ RQW e DXFRPSWHH U«VXOMWDPMKLIITUH

FRPSWDELGIRCXNR U P « P HIY G DIIDLBFRY SWH SRXUOHV
GLVSRVLWHRP@QWDXHVFRQWUDWY UHGHYDQFHHWSU«VHQWDGHW H\
SOXUL H[HUFLFHV SUHVWDSMR\NRRQ VW U XUHNLARXH V

e ORKLIIWW®IIDGXSNUWHGDLYH SDU OH SDUWHQDLUH SULY«

SHQ G FGIWS\KHD VIHR U U H V 8 FO@G
IUDFWGIRQYHGHYDQRBYD V¢ LOM V
SUHVWDWARQFRQVWUXFWLRQ
O HIFOXO/MRR¥%WHWMILQDQFHPHQW
LQFOBWQWDUHGHYDQPH VW
HQUHJLDMNGKE IGXFRPSWH

& U «D QKK R QF « G DIAW XU H V

O LVGXOBIISKDVEH RQVW HQW LR
DWWHQG X@WV\GLHRI® FWXGHV
UHGHYDQFHV



/IHVG URIGMHSE DV V DMRIQAMR & WKW Q
HVS2FBDO HQWRMOMH RPWIE HOD
FROOHFWLYLW« WHUULWRULDO

AUH SDUWLH 3KDVH GH FROVWIQHWOE dd [HW FBRAHGURLWQYQXHOV
SKDVH SRVWH FROVWUXFWLRQ FROOH¥RQWHYHU¥VODFROOHFWL
WHUULWBDUYDOHPHQQWF D MRKYV

G«GXFWERBPRQWDRMNWMIHGHYDQFF

™ "DV ® FGH GXQ DFRG CH DQQXHOOHYV

| SDUMDUDN SXET SUY« DYHF XCQH /D UHFHWGMHODSUHPLaWH XU Q «H
FROAMW WUMRIDB! XQ RS«UDAMXU G H[SORLWBWLRE® «O&YH
T $ ODILQGH ODSUHPL2WH Q«H
DAXUHJ @ P DIQMDQRH HAH SGIWMU G H{[SORLWOWWR@WBEBVUHFHWWF
XQSRQN S«DIHSHEQW DV DQQXHOOHVUDWXNWOHUHOH®H YV

FHUWLIGA®DDWN DV K O 2ty H

3HQGDQWDOM SSH FRQVWUXFWLRQ

/IHVFR:VGBHWUDY BHFRQVWUXFWLRQ

V «O2YHQW 3HQGDOB®XDVH apH SDUWLH %WLHQV m UHWRX
GH ODFRQVWU X PWMREE HQ VE N GH m UHPLVH }
FRQVWUXFWHRERXUXHWHURQW
HQUHJLVODIQMHARPSWH¥KDUJHY 2S«UDWLRQ

SDWDWXUHIUDFWERWHGHYDQFHYQ(WDBM®UWER QF «SRXXQ K X U «H

FRUUHVSROQ@O@DHK GHWHVWDAMHLRQ g H DOBX3RUWMXWRQRREHQVHREO

FROQVWUXFWLRQ V «O2YH ¢ LPPRE L GFLRPS R WG« X QV H U UG XD H
YDOHHU PLOOLR®\KBDaWLPBEW

3HQGDQWDOM SRVW FRQVWUXFWLBROOLROV OH L

/D UH G H Y DDQFX HE®HDIHG HS « UL R G H

GHD H[H UF\L RO &Y H H W« W « 2S«UDWLRQ

U«JOOKKFRPSWIDQW 1 &HWWH /4 3RUMKWRQRPBIFTXGXPDW«ULH

VXLYDQWH G XQUDOHXUGH PLOOLRQWV«H

e TXRWH STBWWOD IUDFWLRIQV G XWLOLWQWH 1 /HPDW«ULH
UHGHYDRGAXHPRWYHYSRQGDQWRXVKBUD«WUR F OGQEDW W OHDL Q
ODVHX®BHUHVWDMWHRRRVWUXFWLROFRQWUDW /H WDX[ GH 79%
G XQ PRQWDQW GH

e ODUDFWGER@MHGHYDMFGXHOOH» 3ULQFLSHYV
FRUUHVSRIDERWWLQDQFHPHQW
VXSSRUSNDWUOHSDUWHQBUUW« /D G«PDUFKHFRPSWDELOGNDWL
UHIDFWXOBFROOHFWHYUWW R U LRDSXH D W IURI@®\D WE. YOH W [ « F X VB IHR/Q
G XQH YDOHXU GH FRQW GH®/NYU W H QDXHMHWL B4 X W

e OD IUDFWLBE® OD UHGHYDQFHVHI«VXPHU HQ GHX[ JUDQGHV S
UHSU«VHQWBWIUHYVWDWRRQYV e SKDVH GH FRQVWUXFWLRQ
FRQVWUXHQIREPWISDUWHQDLUH SKDVH SRVW FRQVWUXFWLRQ
SULY« V «Oa8YHQW ¢



&RRBELOLVDWLRQ HQ SKDVH @HDX FRPSWGHH U«VXOM®MKLIIUH
FRQVWUXFWLRQ G DIIDLERPSWH SRXUOHYV
UHGHYDQFWHWS U «VHQW DEHW H'
/HV SUHVWDWBGRIQWRQVWUXFWLRQYSUHYVWDS\WRABRQ VW U XFHDLGCH V
DFFRPSGIDH® SDUW H GBRULLUKKR Q W SDU OH SDUWHQDLUH SULY«
FRPSWD ELORRRHN V@ DLW QW LW« 5/ 11 0 0 1 XSMO G DOMD SKDVH

UHOHYGRWHFWHHMESWLPHRWY H[SOR L@/XFWOR@H WQF HVE HR Q

WUDYDX[ SXEOLFV $LQVL GRQF VHUYERBOQR UV DRIRQ WLDW B DW

e OHFR%WWFRQVWUXFWELFRUW«VFROO MSFHE HRIGMHE DV VDRKXD XWUHV
SDU OH SDUWHQDIWIH &/RQW GURDWSUBWXVDJHDWEBEDUWHQDL
FRPSWDELGLRAXNR U P « P HIDXY SULPXSURBENYBROOHRXEDLYOH
GLVSRVLWHR@QWDXHVFRQWUDWYDXW SDVVHU OHV «FULWXUHV

SOXUL H[HUFLFHV ORGWOBROOGBHWUHRLOWMRPSWH

e OFKLII®WIIDIGKEDUWHGDLY K
HVWXV¥RPSWDEERQMUP«pHQw CWU«VRHMBLELIDOHRU « GLW
FRPSWH ODQGDQWROOHFWL

DX[GLV SRV LWHAREW XYFHRQ WU D WV
: SXEOLTXH

SOXUL H[H BH DBHD@I K D VGIH
FROVWUXFOH RQLIIUG DIIDLUHY® ORUEBX UHYHUVHPGHHMGEURLWV

UHGHYDQWEBWDBSHMVWDBWLRQ FRPSWH ODQGDQWROOHFWL
FRQV W U XFONH RRD XCHNRQ: @/ SXEOLHAX®/«ELSRXVROGHOH

ILOQDQFHRPAEWOWQWNHGHYDQFH FU«GLW GX FRPSWH GH WU«V
- GIVWQUHJLMXGCU«E IGWXFRPSWH

&EU«DQFWUXUOHFRQF«GDQW (Q FRXUWRPSWEHHFKDUJHBDU
IDFWXWHY LVMGHODSKDVE&H QDWXUH
FRQVWUXHFQOWROYHQG X@WVVLRQ JRXUQLVVHXU Y%SORYAMHN
GHV IDFWXUHV GH UHGHYDQFWUDYDX[

&RRBELOLVDWLRQ HQ SKDVH SRVW&U«DQFHNWYXUOH FRQF«GDQ'
FRQVWUXFWLRQ &RPSWDELOLVDWLRQ GX FKLIIL

$ ODL @ HO B R QV W U XFMAR R\WY XGHH V
UHGHY D\DREGH L V NI V T XWBIX 8 K
FRQ W UDOMR/QMD U H J L VIWKG « BE'W
FRPSWIOLHQWSD WIVFRQWUHSDUWLH&DLVVH

VXLYDQWHYV ODQGDQWYV FROOHFWLYLW «

| ORRQF«GIDEWXBRYODU D W LR U HF HIRAU Q RO O Uk
«
Q \J ®OH FRPSWH GH OD FROOHFWLYL

GHWHGHYDG@GRMWHVSRQGIDQW
VHXSGHHVWIBWERQVWUXFMDRQ
GH VROGHU FH FRPSWH

e DXFU«GEXFRP SWHHU «V XVMDHNDD
U«VXAQWPDMWQ FIRFRAREWHSRX0D
IUDFWOIHVHGHY DERFHYHVSRQGDQ
DXFRYGWILQDQFHFMNQ®BR B/
OHSDUWHQPU UWKH | D F WX WD
FROOHFWLYLW« SXEOLTXH

$ OD ILQ 7UDYDX[ IDFWXU«V
&RPSWDELOLVDWLRQ GX FKLIIL

/HW R WEHM H F H WDVQID\K H @ O<4-D\2dY H

$OPOTWEBEHH HIHUELFH
OHVROGHX FRPSWH HVVWGRQF
l{/\;(GLWHXU G XQH YDOHXU GH



&OLHQWYV

&UDQRHV ViXU®! FRQFGDQW
BHUYLFHV YHQGXV
~QW«U-WV VXU FU«DQFHYV

&ERQVWDWBWIIRQHGHYDQFH

0D QG D QMRO OH F WIHULMWAWR UL D

&OLHQWYV
%DQTXHV

SHY HUYV HFPHH\GQ WR IGMHE D V V DURIX V

$PRUWLVMHP GX PDW«ULHO ORX
[ [

/IRUBHOD « WURF H\WE L RIQD (V¢ D\
CLIHUVHRQWUDW

&XPXGHWDPRUWLVWHANEPHRDW «ULH
LQAXVWULHO DX WHUPH GX FRC
ORBXUGRUWIQHEX P DAUD

9D O HXKWWRRP SW DEXPHD W « ULH O

G«GXFWLRQ GHVY UHGHYDQFHYV DQQXHOOHYV

8Q ELHQ GH UHWRXU

%LHPVHQFRQFHVSDRBRQF«GDQV
HWTXLGRLY H@XW HY H QILQU L QG H
FRQFHVY IHROOAML W DD ARQW U 10O
GHO LPPRELOVVDWBRQVSRVLWLF
GXFDGFRQFHSWNMBO® AR\SDM
GDQUHSDWULPRBXGRUSXWRQRPH
7RXWHDRQN HQ W LGRIQQWW LBHR U W « H
GDQWOHYRWHDNQ QH[HNX WW WGH V
HQJDJHPHQWY REWHQXV

8Q ELHQ GH UHPLVH

%LHQWLY HQ FRQFHVVER®Q OH
FRQFHVVLRQRDLHGROGFRQWUDW
GRLYHQWUMHHPLVUDWXLW HPHQW
FRQF«GDQW HQ ILQ GH FRQFHV\
&HWWHWPRELOLV BWWRGDQVOH
SDWULPBKRRIUMWRQRPW IHUD
O REBHWPRUWLVVHRNOGXU «H
G XWLOXW®H SHXWSDV H[F«GHU
UDLVRQQDEOBEBXHQBXFRQWEB W

Y YIFHIROMILH (728 2%$0 ”

([ SHWERP SVEE®! DU U« &(0 $& 11( &

 3pugHU
ReQ 55«FADDM HQ DXGIMHWERP SVELDA GHY FRYAN
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6S«ADDAM HQ RS«UDARQVIQADI UIRXSHV
FROVRIGDWRQ GHVARP SWV

7HDP / HDGHU) $7&$

$XWIXUGHV RXYLDI HV VXU® FRQVRIGDARQ

FRP SVWELD/DMRQ GDQV@DP ROABWRTHU
$FRKGMMRQ HQ3DWDIRQ GHVO DUK«V &$1$' $
$ FFUGMIMRQ HQ SLRMMGH G« YHRSSHP HQW
IQMUODARQDOES1 $' $
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5«VLGHQFH OHYV )ODPER\DQWYV

(XFDO\SWXV apPH «WDJH FRW« $
% 3 %UD]]JDYLOOH 5«S GX &RQJR
7«0

SRLQWH 1RLUH
$YHQXH &KDUOHV GH *DXOOH &HQWUH
YLOOHV —-PPHXEOH &166 HU «WDJH 7«0

'XED=

QG )ORRU 7ZLQ 7RZHU '"HLUD "'XED=%
8%( 7«0
FDFRIJHVG[E#JPDLO FRP

6“ FRQEAY H FRIDFRIVFRP |

/
S

ZZZ7Z H FR FDFRIJHV FRP




