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GRWMV / HV DRIRQY HWpI®f LRQV VH SRXW/XLYHQA& HD GRMSHUIP HIH HQAH DXWHY GRXYUUGHYV HVSDFHV GH
QEDWAWEH QVFXWIRQ




6200 $,5(

(1*$* (0 (17 $JWSRXUD G P RADVH
02%/,6$7,21 &RQYHW HQFHV

5$33257025$/

/$/*8(" (/(16(,*1(0(17 516($8 1$7,21%/ 51 ,21$/ HW t3$57(0 (17$/
I$/,+8(" (/(16(*1(0(17(15%,21

I$ 71,580 (/(16(,*1(0(17(1 6$57+(

3 Y VHQBMRQ

/ H&RQUMOGS GP IQVINDIRQ

/ H & DBIQAUHEBNABILH

+ + + +

$11IDMRQ/
7DUV
6 RAHQj @ YIH DWRADIYH
SWXDHHY $3$&
' 6326,7,)6 -(81(66(
/ H6 HYEH & IYITXH
/ H6 HYEH AYITXH QW' pPURFKHXU
IH&( -
/ H2FDWHRXUGHV ( QUDIp\é 6 RIEDUED,
86(3
/ HV FKLLIUAV
8)2/(3
/ HV FKULIUV
/ HV pFRBV GX VSRW
$ XWHV DRIRQV GX SOQ GH Go YHBSSHP HQW
/( 6(&7(85 &8/785(
' LWIXVIRQ GH VSHRABF®N YLYDQN SRXUG! MIXCH SXETF
& XOMYE W
/(6(&7(85 1 8&$7,21
$ AIRQV P HQHV SDUD / LIXH GH GHQHIQHP HOW ) $/
( YoQHP HQN SR SDUD / LI XH GH CHOWHI GHP HOW ) $/
/ DVHP DICH GH @ O/
/ HQVSRMW FRXS GH SRXFH
$ PIRQV VSpALLITXHV HQ'5 pVHDX G( GXFDMRQ 3 URUMIALH
/ HQVSRW ' HYRLY) DWW
( GXFDIRQDX] P pADV  &XEMUH VAHQMT XH
$ PURQY DX TXHD®NV D SDMASp @/ LIXH GH GHQMHIQHP HQW ) $/

/( 6(&7(859%$&$1&(6 &/ $66(6 .

9 DFDQFHV
&OWHV GH QFRXYHWM
&20081,8%7,21 N

,1)250$7,216 35%$7,48(6 +



-
02%/,687,21 &219(5* (1&(6







S
5$33257025%/ DQQ H

3HP HAY P RLGH S@U HUGI WAH GXQILP GH
" 7DQWIXUO. DXWDGHVKRP P HVa HWGHV IHP P HV ©

GV) QDY HQ GRQUDIHQAGH BIXUWMP SV VDQV HQr WH WEXpY  FIEMAFH
TXH @RQ DSSH®I ®f EpQYRDW SRXU\ SUDITXHU GHORDIGH © VRIEDUWY ®F VRXIHQ
HQYHLY DXWKL DWXUDIHQAFH EpQp YRDWEDQV XCH DWRFIDIRQ - GHV FKILIUHAV TXL
VROAMBEBN PrPH WL RQ FROADW GHV pYROMRQY HQ IRQAIRQ GH kJH  SAV CH
MIXQHV P DIV IQVHWIY ®1 SBV VRXYHQAEDQV GHV DRIRQY SRGPMHMV
/ HV P RIYDIRQY VRQAP XE@BBN  r WH DYHF GV DXWHV 1 \WH XWBH 1 \WH GDQV GDRIRQ VH U DOVHUDXWWL GoFRXYUL
VDQV RXEGHUBN WP SV GH FROYLYIDDY
ORXV r\MV EpQYRBV | @/ LIXH HARX | QDXWH DWRFAIDIRQY/ 9RXV\ DSSRWM YRWH WP SV YRV
FRP Sp\MQFHV  YRWH HQXRXVIDVP H J UDFIHXVHP HQW/
ID/UXHCH @ QHIQGPHIN S/ ° TXDON HB  DAROQADIXEUHP HOABN VHYIFHY GH SOV GH
EpQoYRBNV FHD GDQV GH P XUBGN DALMY  GRXUH CDQV BN pFRBNV DFFRP SDIQHP HOAVFROIWH UDQERQQHV
IRWP DIRQY FMR HQQHV @ @AM HWBQI XH
/IWH XQ DBXP | GH MXQHV HQDQN RHVW VHBQ YRV SRSV PRW XQ SOIMU HWXQ HQUEKMAHP HOW
$ FFRP SDJ QHUGHV DGRBVFHQW VXUXQ TXDLGH JDUWH | BIXUGSDWHQ YDFDGFHY  RHVASDWI HUD MRIH GH BIXU

HQKRXVIDVP H HWGEH GIXUQFRXYHWM  DSSRUWMUYRWH H SpUHQRH ®WY GH IRP DIRQY FtMAP DIQMQUHWA) HUGH
@HQ DYHF GH MIXQHV X\ FMR HQV

30V P pFRQQX SHXW WH HVWBI Y ®F GHV DGP IQMADWXY  ®IXWY QLIpUHOW P HP EUV. VHRGBALH  \lpVRUHU
~ XYUHQAGDQY BV PXQRQY BNV SDSIHY HABN FKILIUV BV UHVSRQVDELDRY GH P DQGUH SOV GVR\M  YRILA
SOV REVFXUH & HWH DRURQ P RIQV YIME®! HWFHSHQGEDQWKQH FREQQH YHWWEWDG! LQAVSHODE®! | @H] IMAMQFH
HWDX IRQAIRQOHP HOAGHY WIKPMUHY (@ DMHPEBI GV EpQrYRBNV 7 RX\MV FHV DRIRQY VXSSRVHQAGX
WP SV HWXQH SWVHQFH WU @ GXWH  r\WH DGP IQWIDMXU RX @H GDQV BV pFRBNV  DFFRP SDUQHU GV
IRUP DURQV H| LI HOAKQ IQYHAHP HQADI X@HU SOV GlLIFIGBP HOAFRP SDMEBN DYHF XCH DAY VDOUpH 6 DQV
QRN XQ MXUVRQIHID WRQ|  FKDQIHUGN P RGDOMY SOV GH UHFRQCDMVDGQRH  XQH YDBUVDIRQ GH FH \MP SV
© SRMEIDY GH @H HIFHUHQ W Ep QHYRDW

(WH EpQuYRBI | @ /LUXH RHMASGY HFRH  FHD VXSSRVH (DAKpMRQ | GHV YDBIXY \M®BN TXH O

VRIEDUMY pJDDY pTXMWY TXLCH VROAFHWY SDV WVHYPHY | QRWH P RXYHP HQWP DIV TXLVRQAKQ SUUHTXY
IQAVSHQVDE®! XQ SUUHTXLY TXLUDWHP EGI HWITXL I DIMFRQVHQUXY & HV YDBIXWY TXLVRQABN Q{ WHY LOQH IDXW
SDV VHX®P HQABN UHVSHRAMU IGDXVWDXWWL BN SRUMU GV IDILH YLIYUH SDURY/ P r P H GV Gol HQGLH

4. XDQG ® EpQp YROWGHYLIHQAHQJ DI HP HOW

/ IDQQOH D YX pPHJHU RX FRURWU GHV WWTXHV SRXU QR HQJIDIHP HQVDWRADW HWSRXU GV
DWRFIDIRQ/

I HV GRAMRQV EXGJ p\BILHV GH @ 11Q GH §DQQH RQAP 1V HQ SpUOGHY DWRADIRQY FXGMUH®BN VRFpVBBN
KXP DQUILHY / D@XH) $/  FRP S\M XQ FHUBIQ QRP EUH GH VDOUPV H SpUP HQMV FRP Sp\WQW HX[ DXL
HQIDIpV VXURHV P r P HV YDBIXWY 0 DIV \RXWV BV DWRADIRQY QH EpQoIIFIHQABDV GH FHVDSSRWY

6DQV PR HQV IICDGAHY HWP DPUHY IQAVSHQDEBN GN EpQrYRBNV DXWL HQIDIpV VRHQAY DXL
QVSRQEGN HWHILFDFHV VRHQAKY CH SHXYHQAWVXIILH j DWXUHU G IRGAURQGHP HQWIQAVSHQVDE®! DX|
QLI P UHQMY VAKFUMUHV TXLGH FH I DMCH VDXUDLHQALYUH HVBRXWXLYUH GIXUDPRYIMY




ID)$/  HMKQH) pGUDIRQ G$ WRADWRQYY P r P H VLP RQV IP SDRWH GUHRAWP HQAGDQY VHV BAWRXUHV
SDV FHV @RMRQV EXGIp\BILWV @) $/ HWWREEDILH GH VHY DWRFIDIRQY [pGpHY HDILGpHY HABN GlLILEXEYY
TXLON WDYHWHNGRXY WDYHYHQADXVWLHWERXY P SDPMQNVGDQV QRV SDUNWCDUDV QRV pFKDQIHY RV DRIRQY
FRPP XQHV 7RV FKRVHV TXLUWVTXHQAGH SpUEQMU YRILH GH GVSDUDWMH IDXWM GH P R HQV ,CHVAGH QRWH
UHWRW\GH BV DFFRP SDJ QHUDX P IHX]

$X GHP GH FH SDUDP qWH ILQDGAHU BV DWRFIDIRQY TXHDV TXHBN VRIHQNSHXYHQA WH P IVHV HQ GLLIEXEY
SDUGHV FROADIQMV DGP IQMDIYHY  FKDTXH DWRADMRQ TXLVH FpH  HARHVGQRWP DO GRMDILEKHU DYHF
MDQVSDUHQFH HWFOWY VHY REMAIV FWEN P DIQMQUGDQY ® UVSHPAGH CRIH GoP RADIH P DIV GHV \WIDMV
VXSSPP HQBILHY YIHQQHQASDURY DEXUEL HWEUGHU GIXU DRIRQ / H & ROADAVGY QI DIHP HQAS pSXEGFDIQ °
WAIp HQ  SUQASHV WSXEGDQY @IMP HV  HQJDIH @ UBAVSRQDEIDY GHV DCP IQMADMXY P DOXUDVD
IQMSBHWY (CD SDURY P IV HQ GLIEXEY FHYBIGHY DARADIRYY  ® UVTXH FROV TXHQASHXW WH XQH UMMEIRQ
GV CEHWV DARADIYHY RX | \RXWG! P RQV XQH DXWFHQUXUH GHV DWRFIDIRQY / D / LIXH BXUDWXUH VRQ
VRAMQ YRIUH VD SIRMAIRQ

6 DQV RAWHSDWHU B! GHYRIUGH QHXWDOY HWGH O TXLHWGH P IVH HWB! UHVSHPAGH \RXWMV BV RSIQRQY
VRXYHQRQV QRXV GHV SDURBV GH - HDQ 0 DFp  IRQEDWIXUGH @ / LIXH GH QHQVHI QHP HOAHQ " /D OXH
HWXQ P RXYHP HOAHWHQMHMP HQASRQW XH P DIV HB QH VIRFFXSH QLGH SRMITXH QLGH WHDIIRQ© / D/ LIXH
VH GRWEH VDI ILUP HUFKDTXH IRY TXH VHV YDBIXWY [RQEDP HQEBN VROAP IVHV HQ CDQIHU , FLHWDIGIXWY XQ SHX
SDURXWEDQY B P RQGH BV UHP RXV VXUD GEHWY GH SUHWIRQ HAD CEHWY TXHVWRQGHOW, FLHWDIEBIXLY © FDU
UHQ QHVNEP DIV (oI IQMYHP HOADFTXY @ GoP RADWH @ GEHMY VRO [DHHV

' DQV FH FRQM \W @ SWVHQFH @HQJ DIHP HQWEH \RXV EpQrYRBV HW\BUP RWEDO

&KDTXH EpQoYRBI TXHMI TXH VRWVRQ DPYY FROAMMH XQH IRUFH GDRIRQ  GDQV FHWH DRIRQ  LORX HE
FRP P XQTXH WDQUP HWXCH YDBIXU XQ VDYRU IDILH XQH HQYIH HWXQH YRBQY GDIWW ,ORX H® SDUVRQ
DSSURFKH  SDUVD SWVHQFH SDUVRQ SDUBIH GHV IGhHV HAGDQY VD GYHIAYY HVWHQ P HVXUH GDSSUIHQGH @
RPUDGFH HWBI UHVSHRWO RXV 1 WV XMV HWIRXY EpQpYRBV DWRAIDIMY GHV FMA HQV HQIDIpV  DRMXLY GX
VHQV HWEH DRIRQ HVWYRXV ®f DMV DYHF SDWRQ

7DQATXUO. DXUD GHV KRP P HV HAGHV |HP P HV

4 XLSGV HW EpQp YRBV HW/DOUpY HQIDIpV DX VHQ GH @/ LIXH SDUCRV DRIRQY FRQMIXpHV  SDUGFRX\M HW
O FRP P XQEDIRQ QRXV IDYRIWVRQV @ WI®f IRQ HWEbP DGASDMRQ CRXV WDYDIARQY | [RUP HU @HVSUMFUMT XH

RX\WDIQAVSHQVDE®B! j \RXAWM IRUP DIRQ GH FMR HQ pFOLp ( FRXARQY HQFRUMH - HDQO DFp  ~ / D/ LIXH VIRFFXSH
GH @GXFDMRQ DX VXIIUDIH XQYHWHO QRQ SRXUIDILH GHV p®RIRQY P DIV SRXUIDILH GHV pBPWXY QRQ SRXU

IDIWH GHV FDQAGDW P DIV SRXUIDIH GHYV FMR HQV © / D/ LIXH GH @HQWHI GHP HOWVRHWY] F{ W GH PRI ®f
SDV GH SV TXLSHWP HAD IDEUTXH GX FMR HQ

7D XUO DXUWD GHV KRP P HY HAGHV THP P HV - SRXUr WH MR HQ DX VHWEH GDXWHY AV HQV

/' H EpQ YROWGHQI DI HP HQWMAXQH UFKHMWH HVKGH P DQQH UHQRXYHDEBN TX|I0 DXVSHSp WHUHVDQUP HWH
&KDFXQ HVWIEWH GH IDIWH RX GH QH SDV IDILH @EUH GH FKRMUGIH WP SV BV @] @ GXWpH HWDRIRQ P DIV

UHSUHCDQA®! |OP EHDX GH @ / LIXH HQ -HDQ O DFp HAWRQ VXFFHWHXU/ pRQ %RXUHRLY DIWWP DHQN * ,0
| DXWLGRQQUHUXQ BIQGHP DIQ©
( WAH GIQGHP DIQ W FRY

7DOWTXUO. DXWD GHV KRP P HV HAGHV |THP P HV

— $UBMM/ ( &$1 3WHVIGHOM
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HVW GHSXLV
QV IDMBFKpHV DX & HQAH &RQpGPDOGH @/ LI XH GH @HQVHL QHP HQW
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®& LHDLY GpSDUMP HOWROGX WpVHDX GHV

/ D/ LIXH GH QHOHI QHP HONHVAKQ P RXYHP HQAP XEHRUP H HWIGDBP HOADWH  SHX FRQQX DBY TXHB® HVW
WV SUpVHQM GDQV BNV FKDP SV GH QpGXFDARQ GH @ FXAOXH GH @ FILR HQQHW GHV RIVILY GH @ OFLW

GH @ GpP RFIDWH HWGH O BAWFH VRAD®I GHSXLY SA&V GH
SRXWXIYUH VRQ WDYDIOG{ GXFDMRQ SRSXOILH @ / LIXH WDYDIA®! |

DQV 3GV TXH P DV DYHF @ YREBQN GH
) DILH VRApW  GDQV XQH pSRTXH GH

SURIRQGH WDQVIRUP DIRQ HWEH WDQUMRQ TXLQp FHVWIWNM FRQIIDGFH P DIICDIRQ VRTEDUMY

8QPDQLIHVWH
VRFLpWp

)DLUH

8 QH SROMXH GH @
FXOXMUH SRXUXQHKXP DQIW j SDURI HUHWKQH
DXWH P RQGIDDVDARQ

/ IDSSHOGH %RELI Q4

GXQ SIRMMCDURCDCSRXUGHQ DQFH HWD MXCHWH
FHWH U1 Bf LRQ p\BQAXCH YREQY GDSSURFKHU

D @EMHDJRQ FRP P H XQ SURWMW GEDAEH VRAp\WY HW

HIRR SEMBYD WGXILH] XQH AP HMRQSXUHP HQW
H TP
S Er\DYRICR GPERXFKp VXU U GDRIRQ GH IIFKHY

\/ PP SOP HQBILHY DYHF GHV SIRSRVMRQY VXUD

SROMXHGH O SHM HQDQFH ~~ DQV  (DX\RQRP IH

/o HON VERDILHV HWEHV DRMXY BNV
HQWX] LQAYIGKHY HWRBFWY GH (b GXFDIRQ @
IRUP DUMRQ GHV SIRHWIRQCHY GH @b GXFDIRQ ©
SDIFLSDMRQ DRYH GHV MXQHV HWEHV SDUHQN DX
SURVAW pGXFDIMV HWHQILQ DXVRXUGH @ QRURQ CH
\MUMRUHY DSSUHQDQW

0 RXYHP HQV FRP SPP HQEILH  GH
@HOHI QHP HWBXETF  XYUDQANEDQV
HWDX] F{\wV GH @ FRBI @/ LIXH GH
@OHIQP HQV BHXVH  SBV  TXH
NBP DIV ® SUQFISH GXQH pFRBI GX WL
VRADO HW GH @ FRP Sp\WMRQ

H DFHUEpH

' DQV XQ FRQM \M QDI DIEQAMHP HQNFRQIX GX
VHYIEH SXETE GpGXFDIRY LODI IMHGFRUHA HW
VRXIRXWY GH P 1HX] 1DILH YDBIUGN FROUEXURQY GH
@GXFDIRQ QRQIRWP HBIj XQH pGXFDMIRQ J GED®!
DP EIM¥HXVH VRAIDBP HONWEX@YUHDP HQVHW

W H®P HQASDWI pH GDQV XQH ®J LTXH SDUMCDUDG!
i \RXMV BN pFKH®N GH \MUMRLAY

,QYHWUGDQV GpGXFDMRQ UH RQGHUQe FR®!

LYW DIV IQMHIIGDQV @ Sup SDUDIRQ GXQ DYHAU
FRP P XQSGV VREEDILH
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GHO/ UXH CH GHQUHI QHP HQWH SRXWXIWDX %M Mg F®! SDUGKXP DQWP H
O/ LIXH SURP HXWAWDIWLYUH SDUVRQ SURMAW

SV GH SXEQFDWRQV SRXUP IHX] FRQUDWH (KMRILH @H | © / LIXH GH

CHIGP HOW
S5pDOLVDWLRQ GuXQ (GLWLR/QS8GWR SLH
GRFXPHQWDLUH GH PLQXWHYV FLWRVHQQH ° XQH KLVWRLUH
/D IDEULTXH GX FLWR\HOQ UpSXEOLFDLQH GH OD /LJXH G
JUDQFH 7pOpYLVLRQV SDU -HDQ OPHQVHLJIJQHHABQW
OLFKHO 'MLDQ OLFKHO 'MLDQ /D 'pFRXYHUW

(GLWLRQ GX '9"
-HDQ =$< HW
Ou(GXFDWLRQ SRSXODLUH

/D /ILIXH GH
OUHQVHLIJQHPHQW DQV
GUPGXFDWLRQ SRE%ODLUH

(Q @/ LJXH GH QHQVHLI QHP HQD SLpSD VD 4 XHWARQ GH & RQJ WV
1 RXYHDX] GpllV QRXYHII pP DQFISDMRQ  SRXUXQH/ LI XH pGXTXDQW CHVSUWFUMT XH

, ODI IWGH FR FROWKLUH BV RUHQIBMRQY SURSRVDHV | @ FKHT QDMRQD®! TXLVHURQAKQH [RUFH SRXUD TXDOW
HABI QSEHP HOAGH QRV IGpHV HADPURQY DX] pFKHMN GFDBN HA)hJI LRQDBN 8 Q P DQULHMAM VHUD S VHQWY
Y GX FRUWYV CH MQ DYHE BV FROMEXIRQY GH \RXAMV HW\RXY UHFXH@HYV HQ DP RQVHW
GDFFRP SDUQHP HQABH' HQY & DURMBY GHV GlLIpUHQMY p\BISHY
/ H WDYDIOGH @ / LIXH VXUGHVSUMFUMITXH HABN [RUP DIRQV Gp®RWXLY SHXVWHP EBIUEIHQ RIQBIQ GH QR
TXRMAHQ P DIV D EIHQ GX VHQV SRXUHQFRXUDI HUD FRQFH\MYDMRQ GH SROIMXHY HWGH SURIMYY VRADBN DX
VHYIEH GHV FMR HQV
" 2.QCH QDMBDV FMR HQ RQ ® GHYIHQNV® - HDQ 0 DFp  IRQEDIMXUGH @ / LIXH GH GHQVHI QHP HQWUDSSHO!
DIQULTXH @ FVR HQQHWY HAGH I XMGXQ DSSUHQINA/DI H DXTXHOD / LI XH GH @HQVHL QHP HOABHXWFRQUEXHU
HQ FRP SPP HQUMY GX VHYIEH SXETF GH § GXFDMRQ 1 DURQD®!
/ (REMIPWY GH @ / LI XH p\BIVWHWIHWN GH FRQUEXHU] @ |DEUTXH GH AV HQV pFOILHY SHQVDQWSDUHX] Pr P HV
HWDX\WRCRP HV GDQV BIXWY FKR

& DURGr EDWERXWOGH FR FROWKFWRQ HWGH GpEDW SDUANFLSDW Y
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UDARQ HVWHJ DBP HOWP HP ELH | SDUMHQWYWH GH QpFKHBQ
® /LIXH GH GHQVHIQHP HQAGHV 3D\ V GH @ / RILH
IpGPUDIRQY ) $/ )2/ ) $/ HW) 2/ &HV AQT
) POUMRYY ~ XYUHQWVHQHP E®l \RXWDX ®@Q) GH DQQH DYHF BV
PrPHV REMAW HWON PrPHV YDBIXY | @FKHBQ WJIRQDO HQ
UHJ URXSDQWBLYV GH DWRFIDWRQV HABOV GH DGKpUHQW

/ HV IRP DIRQY %$) $ YUHYHWGS SWNCH DX IRQAIRQY GDQP DMXU HWRS ) YdHYHW
GDSWYGH DX IRQAIRQY GH QUHRAMXU VRQARUDQVOHY I IRQDBP HQW DIQUL TXH GV
VORXWY GH YDFDQFHV DX GpSDWGH FKDTXH Qo SDUMP HOVHWG! G YHBSSHP HQWGH
SDUMQDUDV DYHE BV & RP MV Gf QUHSUMAV

' DQV XQ VRXFLGH IDYRIHUGDFFGV | @ FX@MUH SRXUVRXY HWEGV SDUMEX@UHP HOARHX] TXLHQ VROABN SOV
PEIQV @/ LIXH GH GHMHI GHP HONHMABHVHQM SRXUDIIUDXSWV GHV SXEGFV AW HP S FKpY — $ 1OV GDQV
© FROIDXIMY GH FHV SUGASHY HB VIMADXWLRUIHQWH j P HQHUGHSXLY SGMEHXWY DQQoHV GHV DFWRQV VRFIR
FXOYUHN HQ GLLHPWRQ GX P LOHX SpQWMQMDILH - G FRQAH QAP H VRAWHQ] @ SDUHQBDYY pGXFDIRQ
i © A\RHQQHW DRIRQY GH IRP DIRQY SRUMXVHY GH VHQY  $XSDUDYDQNVIpGWDBN FHY P MRQY VRQW
DWXHV GHSXIY GH P DQqUH Y JIRQD®! DX VHQ GH @ / LIXH GH @HQVHI QHP HQMB D\ V GH @/ RILH

" HV DRIRQV pGXFDIWHY VROASIRSRVDHY HQ SDUFX@HU BV IMQpUDLLHY GH FIMR HQOHW  HQ GUHRIRQ GHV
OFpHV G QVSRVWW ' HYRILY ) DW  SRXU BN MXQHV FRPILHQY HAXQ &HOWH GH 5 HWRXWFHV | @ 9LH
$ WRFLDWYH HWY  GVSRVMRQ GHY DWRFIDIRQY

3RXUBN MXCHV ® QVSRUW GHV - XQRU$ WRFIDARQV  HW®B! 6 HIYLFH
& LYLTXH RQApJ DBIP HQAXCH GP HVRQ W J IRCDGI 8 CHH SpUP HQIMRQ

6 HYIFH AYITXH GFUIRFKHXY D p\W P HQoH HQ WJIRQ HWMH G YHBSSH
AV HOHP EGI GHV IpUMRQYY CH @ / LIXH GH @HQVHIQHP HOAGHV 3D\ V
GHO/ RIA

3 RXUHQVDYRUSQV ZZZ OO XHSD VCHDEILH RU
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WDARQ GpSDUMP HQE®! GH @ 6DUMH DQPH @ YIH GRFDO
SH @ VRAGDUW HAWFRQWIEXH | @ IRWP DWRQ GH FIVR\ HQV QEUHV

SRQVDE®N GDQV XQH VRFLpW O XH

( @ HQFRXUDJH GV IQUDYHY GFDBN TXL SHIP HIRQN \RXV GDFFpGHU] @GXFDIRQ HW @ FXGMUH GDQV @
UHFRQLDIMVDGRH GHV QYHIAMYY FXGMUHBN 9 RUH ) pGoUDMRQ GoSDUWWP HQWIBH FMADQIP pH SDUGHV pQlV HX
PrPHY UHVSRQDEBN GDWRADIRY DIGpHY RX DAKpUHON IQAVIGHY ( QVILRQ DWRFIDARQV VRQW
DILGpHY HQ 6 DUNH  UHSUh VHQIBQAHQYLLRQ DGKpUHQWH Y MIXQHV HWDGX@MV

/ D/ LIXH GH @HQVHI QHP HONQYLWM BNV FMR HQVj VIDWRAIHUSRXU

«  &RP SUHQAH BV P X\BMRQV GH QRWH pSRTXH

e &ROUEXHU @ YROMRQGH QRWH VRAP\Y HAD | DIUH SURI UAWHU

o 3 URP RXYRUD FROMKPIRQ GXQH ( XURSH SROIMXH HAWRADG!

o 6P SOXHUADQV XQ G YHBSSHP HONGXUDEGI HW/REEDILH GH @ SOQq\M

( @ DI MBDURXWARQH XMV BV 1QpJ DO HWBN GVRUP ICDIRQY SRXUFRQUIKILH XCH VRFIpW SOV MM SGV
VRIEDILH IRQEH VXUD OAMY FRP P H SUGAISH GX YLYUH HQUHP E®

/ $1&,7e ° LHWRXUFHV
/ DAY M W GH Ul pUHCFH GH @/ LIXH GH GHQVHI GHP HQW KWBY OO XH RU W WV GH UH HHQFH QIFWM
E®JV P HADSDWUHGMRQ OGLEWM
/ DUHYXH" IDVSRUTXHV GHV FXAMUHV HQ P RXYHP HQW

/ D @AWY SRXUIDILH VRApW KWBV P HP RILHV OO XH R DUKLYH GRAXP HQAD OIFWM SRXUIDILH VRFIH\WM
/HMH" OOFAWOGCH- 0 ' XFRPWM pG GX&,' (0

/ DO XCH pP DQASDWRQHQDAMY KWBY OO XH RU XSGDGV WHOIEWDYUO Y1 Sd
I HVUHWRXUFHVGX & 5 $ ( & | @) pQUDIRQ

IHVIRXPV" /| DIAW ' LYHWW ©

1 RV DFWRQV

&KDFXQH GH QRV DRIRQY HVWSRUMH SDUXQ WpVHDX GDPMXY &FDX]  ( @V RQAGDP EMRQ GH IDILH YIYUWH @
FVR HQQHWY WO VREEDUWY ( @ FRQFRXUHQADX UAWHUHP HQAGX @HQ VRADO DX Qo YHBSSHP HOAMBFDOHW ©
G QDP IVDIRQ GHV \MUMRUHAY XUEDIQV HWXUDX]

9 IH DVWRFLDWYH HWp GpUDWYH

$FFRP SDUQHP HQW @ YIH DWRADWH

$1CHj © FYDIRQ GDWRADIRQ

) RWP DIRQ GHV EpQp YRBV DWRADWY

$FFRP SDIGHP HQW @ JHIRQ

6\ QAFDWHP S® HXU

& HQMH GH GRAXP HOBMRQY

$VWIMBGQRH DX SIRANV

0 IVH HQ SOFH GH P MRQY HQ VHYIFH AYITXH

' VSRVW - XQRUSWRADURQY SRXUD P IVHHQ ™ XYUH GHV SIRMW GHVP RQVGH DV

/1$3$& $WXIDQFHY HABH JURXSH FRRSpUDW HAP XWDOAM GDWXUDQFH GH @ / LI XH GH QHOVHI QHP HQW
TXLSURSRVH DX[ DWRFDMRQY GHV FROADNV GDWXWDGQRHV BNV P IHX] DEDSWV SRXUP HGHUj  ELHQ ®BIXWY DRIRQY
4 XHY TXH VRHQABIXY DKpUHON GV DRAMMWY GV @]  FHV FROMDW VROAHQ P HVXUH GDWXUHURXY BV
UVTXHV



&EXOWXUH HW pGXFDWLRQ
B3RXU OupGXFDWLRQ SRXU WRXV HW OD GpPRFUDWLVDWLRQ FXOWXUH
e 'HV DFWLRQV GupGXFDWLRQ DUWLVWLTXH HW FXOWXUHOOH HW GH
e 'HV DFWLRQV GH VROLGDULWpPp HW GH OXWWH FRQWUH OHV GLVFUL
e 'HV DFWLRQV pGXFDWLYHV HW GH IRUPDWLRQ
e 'HV DFWLRQV GH GpYHORSSHPHQW GH OD YLH DVVRFLDWLYH ORFD(

/u8)2/(38QLRQD Qo IBHEHX Y UHFDAXTH G i (G X F BW\LRLG X H F WAHSRIGWOLDL J XGIH
OMHQVHLJEMREGEp\G p U DWSLRRUQY I Y. B LMWDX. O W L \QSREHMY ¥ R O RMDPL G M/ S RXIQV
DFWH pGXFDWLI HW FLWR\HQ SDU OH SODLVLU GX MHX
« 2UJDQLVDWLRQ GH PDQLIHVWDWLRQV VSRUWLYHYV
« OLVH HQ SODFH GH IRUPDWLRQV GUDQLPDWHXUV
« SQLPDWLRQV
« 3UrW GH PDWpULHO
e« 'LIIXVLRQ GH FDOHQGULHUV VSRUWLIV
« BRXWLHQ DX GPYHORSSHPHQW GH QRXYHOOHV DFWLYLWpV
« OLVH HQ SODFH Gu(&2/(6 GX 63257 SRXU OHV SOXV MHXQHYV

/H86(3 8QLREBRUWILNOH(QVH L JQEDSHIGIW LEIWJI UYHFW M S R UGHO DL J X 6 H
OM(QVHLIQSBRYRBIHF O/IY HWO p P H Q WHWPLDHAVH U Q $1XOEDGHLVIXXQHHE U D W IVTSRHJ W L Y
GLYHUVLILpH FRPSOpPHQWDLUH GH OupGXFDWLRQ SK\VLTXH
« (Q DSSRUWDQW DX[ HQVHLJQDQWY XQH DLGH PDWpULHOOH WHFKQ
« (Q RUJDQLVDQW GHVY UHQFRQWUHV VSRUWLYHV
« (Q DLGDQW OHV SDUWHQDLUHV pGXFDWLIV j FRQFHYRLU HW UpDOL

9DFDQFHV 3RXU 7RXV
1 R WWHHU YXLB FID QEFBIR'S R WHR ®VD/G K p U 1B GV V HB®BO DL J XGIHD pH Q V H L IXQQHBFTHRPWM
FRPSOQWH GH VpMRXUV HW GUDFWLYLWpV

« &HQWUHV GH YDFDQFHV 6pMRXUV MXQLRUYV

« 9R\DJHV GH JURXSHYV

« 9DFDQFHV IDPLOLDOHYV

« 6PMRXUV OLQJXLVWLTXHV

&ODVVHV GH GpFRXYHUWH
$YHF OHV HQVHLJQDQWY DX VHUYLFH GH OHXU SURMHW

/H &RPLWp GH 9LJLODQFH /DwWTXH VDUWKRLYV

&Upp HQ VHSWHPEUH OH FROOHFWLI ODWTXH VDUWKRLV SRXU O
ORL D XYUp SRXU VRXOLJQHU IRUWHPHQW FH FHQWHQDLUH /H F
SRXUVXLYUH VRQ DFWLRQ HQ VH WUDQVIRUPDQW HQ &RPLWp GH 9L
& 9/ DYHFRPPREMHRWAD P H QWM\DIDHV W H @R X HIVW W H U & WHIWHAGE Q YWOHD
ODw BHWPR F L pWDPQ o IV IRKHY q Q H PR p DR X Q D XML pHIJ LVOHVY. QD QFHPHQ
GHNMW D E O L V \G-DRBVE WAV qiPGHX F COMIXIY H\V@ W M B WIVF WRD& @Mp D F WG.HEERR O O HF W
FRPPXQLAESH HVFRIQ I pUBEFHH VE HI I X \GURQ | R U P\WD WRRWM Q L \GHARRQUHQF |
GpEDW
IHWPHPEUBFWXRO¥($ '""(1 )&3( )5$1&%$6/,%5(3(16e( /LIXBHOU(QVHLIQHPF
)$/  /'+ -3$2&&(3(3)68 618LSE( 816$816% ('8&$7,21816$618", )26*(1
&)'7 &)'7 6'(1 &*7 68' eGXFDVSVR@FLDIMLRAKID\VYHUWRLQVXHHV
PHPEUHYGLYQGD& 9 / HVRXY H WWR XMMU X RWSKHIUHYV RIQEWAp U 1S DBHIR EM H FWL |\
DFWLRQV

[



$ J WWSRXUQ@ GXFDWRQ GH WXV WWRXVWDX QI GH @ YIH
o 3URMW pGXFDWY
o $SFFRP SDIQP HQY @ VFROUWY
o &OWHV GH QFRXYHYM
+ ) RP DIRQCH QPIXpVpQYHV
6 HP DICH Qp GXFDMRQ FRQAH GV QVFUP ICDURQY/
1 XWid FRQUH QUBMENVP H
/ X\l FRQIH G G FURAKDIH VFROILH 6 HVEFH AYITXH
&DP SDICHVRIEDILH 3DV GpGXFDMRQ SDV GDYHQU
) RUP DMRQ GHV HQVHI QDQW HWGEHV pGXFDWXLY VSR GXFDMRQ FX@MUH
) RPDIRQVY$) $ %$) ' HB6&
e ) RPDIRQVAYITXHV2) ,, SRXU®GI & ROADWRIQNI UDMRQ 5 p SXETFDICH

0 LDMUSRXUD O\ @ GYHIW HAD W FRQWH IRXWV BV GVFUP LODWRQV

o/ X\ FRQIH \RXAMYV BNV IRIP HV GH QVFUP ICDIRQY

« 2 UDQVDIRQ GH UHQFROWHV HWGH SDUFRRXWY FIYITXHV IDYRIWDQN® UWHFRQQDMDGRH GHV AYHIMW
LQAYIGXHDN GRU LGHY HWEH VIMDWRQY VRADBN

« )RPDIRY 9DBXW CHD5 pSXETXHHWY DI RX / DiFu&DipV

e ' pIHQH GH © OFW YDBIXUGH AYID/DMRQ HASUGASH GH GRWILIXIDQAGDQY © & ROAMMRQ |LDQoDIVH
IP SOYXDQAKQH G FROABQM SRXUD QI QWY GH FKDTXH LQAYIGK HWFRQIH BN IMIFHY DI MVDQASRXU
TXH FHW p\MTXH GH @ QYHW\WY GX GEDWHWEH @ UVSRQVDEIDY VRWYPFXH GDQV VHV GP HOURQY
VRADBN pFRGRP ITXHV FAYITXHV HWEXGMUHTN

6 H FXGWHUHQVHP E®1 | @pFR®I HWGEDQV @ FIW
o $PIRQ FXGMUHDI GXUDE®! HWARQFHWYH DYHF GV DRMXLY GXQ \MUMRILA
e ' WIXVIRQDFFRP SDIQpH GH 6 SHABFGN 9 LYDQN 6 SHADFBN HQ &KHP 1OV
o &DUGHWEX MXQH VSHRBWXUGH 6 SHABF®! 9 LYDQW ( VFDBN ( Q6 FqQHV
. ( GXFDIRQDX] 0 paADV
« 3WRIWPPH / LWHHWDILH@H
« 3U[ / MWWDILH GH @ &R HQQHW * Mg®i 3 RAMQ
o &HONH GH 5 HWRXUFHV HWA$ QP DIRQV SRXUR GXFDURY] O &R HQQHW &5$( & | QVSRVMRQ GH\RXV

( QJ DJ HUXQH GpP DUFKH GH Gp YHRRSSHP HOWGXIDE®
e ( GXFDIRQ] QHQYILRQOHP HOWj @FRGI HQ FHOWH GH B HQ FOWVHV GH GoFRXYHUA
e 3WRIWPPH &M HQQHW ( QNURQQUHP HQW pYHBSSHP HOAGXWDEG! & ('
« &RP P HFH pTXMIEG
. 7RXUMP HVRIEDIA

' pEDWUH HWSDUAFLSHU
e &RWTXH HAVRXP V
5 HQFRQUHV MR HQQHV
. 6DBQGH PGXFDIRYj 3 DUV HQQRYHP EWH
. 3XEGDIRQ OV IGHVHQP RXYHP HOW
o 4 XHARQGH &RV i 2 ( GXFDVRQ]  HVSUMFUMTXH 2



3 WRP RXYRIUD Y1H DVWWRFLIDWYH

+/ DEHQVDWRQ DFFRP SDI QHP HQA pQuUDDAM * XIGDWR GHSXLY MIQ
+$ FFRP SDJ QHP HOAGHV SRUMXLY GH SURVW
& HOWH GH BWAWRXUFHV | © YIH DWRAIDWH
1) RUP DIRQV GHV DRWXLY DWRADWY
16 RXWHQ GHV DWRADMRQY GDQV BIXUIRQAIRQ HP SB\ HXUHWARP S\DE®!
$/H H3DWI&XBMUH HW SRW SRXUHGFRXUDI HUD SUDVITXH FX@MUHD! HWSRUYH GHY MXQHV

DQV OFpHQV DSSUHQW
+' VSRAWGHV - XQRUSWRADIRQY  SHP HABQARHQ) DU HP HOADWRADW GHVP RQVGH DV
$/HB6HYEH AVITXH  @HQIDIHP HOAGHY MXQHV BV P MRQV CDQV BV $WRADIRYY BV IRWP DIRQY GHV
MXQHV HGHY DXL

5HQGH YRXV DQOXHY

$VVHPEOpPH JpQpUDOH DQQXHOOH

7HP SV ABNABILH SHQGDOWBITXHOD / LIXH GH GHQHIGHP HOW ) $/ SUVHQM VRQ ELDQ HAYHY SHYSHRAHY
GQDYHQU / IDWHP EQH JpQp DB FMWDXWLERFFDVIRQ GH VH UHIRXYHU GH GOEDINIH GH YDBUWVHUGHY DRIRQV GH
VAKPMUHV GX W VHDX HWEH SDUIU HUXQ P RP HQOWFRQYLYLDCDYHE \RXV BV DRMXLY GX P RQGH DWRADW

6HPDLQHY GuU(GXFDWLRQ &RQWUH OHV 'LVFULPLQDWLRQV

/D/UIXHCH GQMHIQPHW )$/ FRRERQH XQ FRBIFW FRP SRV GXCH TXDWDQBICH GH AKPXYUH
SURSRVDQARXDX BQ) GX P RY GH P DY GHV DQP DIRQV SRXUD GYHWAW

JRUXP /DWFLWp 'LYHUVLWpP

- RXUPH GIQRP DIRQ GH IRP DIRQ RUDQVPH SDUD / LIXH GH GHQHIQHP HQV ) $/ HMBI &RBFW
Q{GXFDIRQ ] O &MAHXHWY HWY O ' YHMY | QOMURQ CGHV DQP DMXY/ pGXFDWXY  HQHICDQN HW
P LOBQN GOMUAX] GpFKDQI HUHWEH G EDWEH VXUGHV VXVAW VRFIpVDIX]

6HPDLQH GH OD /DwFLWp
" pEDWAVDRMIRQY DXVWRXUGH O GDW GX GoFHP EWH

$XWUHV UHQGH] YRXV

*  ( YpQHP HQNpGUDMXUGHV YRBQEILHV HQ
VHWYIEH AYITXH 2 6 REEDUED, 2

e« /HV&DUHRXY GH D 3HQHH P DY/

. - RXQpH DWRADWH SRXUBN EpQo YRBNV
HWDCKpUWHQWH YV MIQ

« ([ SRVAHFH MIQ

e ( QMH&RXW HWDWEQV VHS\WP EWH

« )RXP 3KI®/HO RQGH /HO DQV QRYHP EWH
. &XOMUDW DX\WRP CH



/ HFRQWHLOG DGP LQIMWDVIRQ
| VP HP EUHV GX &RQVHLOG $ GP LOMADVMIRQ GH @ / LIXH GH O QUHLIQHP HQW ) $/

3PHVIGHOM $UBMK/ ( &$1 9LFH SHVIGHOW -HDQ/ XF-289,1 HWRQ 0$,* 1$1  7pVRUHU 6\yYH
-28<  7pVRUHUDGRIOW 3IHWH * HRUHV3,&+$5'  6HFUPVELLH I pQolD®I 1 DXDDH/ (7(// (5

6 HFLVILLH DGRIQW %pDWEHO 8 1$5, 0 HP EUHV GX EXUDX ,\VDEH®I* $560 (85 2@MHU 5211 (
OHPEWHV /XAH$5$8-2 $QUFNYG,1' ($8 ODUH-RWH &+$5%211($8 5HPH' (6&+$55( $8;

&p@H/ ( ¥25* 1( YMHA8, 1% 8) $QQH6,&$5"
'HV LQYLWpV SHXYHQW rWUH DVVRFLpV/D/X &R

'.Q
'PVLIQDWLRQ 'DW H +HXUH /LHX
([PFXWLI /3'/ MHXGMDQYLHI K &,6 1IDQWHYV
%XUHDX /LJIXH YHQGUHGL M K &,6 IDQWHYV
%XUHDX /3'/ MHXGL MDQ K 9LVLRFRQIpUH
%XUHDX /LJIXH YHQGUHGL M K )
&RPPLVVLRQ /LIXH 1 YHQGUHGL Ip K 9LVLRFRQIpUH
-(5) GX DX IpYU -RXUQp 9LVLRFRQIpUH
&$1DWLRQDO YHQGUHGL Ip| -RXUQp 9LVLRFRQIpUH
&$/LIXH PDUGL IpYU K
([PFXWLI /3'/ PDUGL IpYU K 9LVLRFRQIpUH
&$/3'/ MHXGL IpYU K $QJHUV
([PFXWLI /3'/ OXQGL PDU K 9LVLRFRQIpUH
%XUHDX /3"/ MHXGL PDU K 9LVLRFRQIpUH
&RPPLVVLRQ ILQDQF YHQGUHGL P
%XUHDX /LJXH YHQGUHGL P K )
$* 8)2/(3 YHQGUHGL P K
%XUHDX /LJXH YHQGUHGL D K )
&RPPLVVLRQ ILQDQF YHQGUHGL D K
&$/LIXH PDUGL DYUI K
([PFXWLI /3'/ PHUFUHGL D K 9LVLRFRQIpUH
&$/3"/ MHXGL DYU K $QJHUV
-RXUQpH pTXLSH pOX MHXGL DYU K /H 0DQV
&RPPLVVLRQ /LIXH 1 OXQGL PDU K 9LVLRFRQIpUH
&$1DWLRQDO YHQGUHGL H -RXUQp
([PFXWLI /3'/ PDUGL PDL K 9LVLRFRQIpUH
%XUHDX /3'/ MHXGL PDLU K 9LVLRFRQIpUH
$* 86(3 MHXGL PDL K $OORQQHV
$* /LIXH MHXGL PDL K /H 0DQV

[ HV &$ QOMRCDX] FRQFHGHOAL DINDAH / HW@HU DRYHMP HQWY GH QDURCD®!



I_Q

" PVLJ QDARQ ' DM +HXUH / 1HX

$* 13/ MXGL MIQ K / D7XWP HIyH
YXUDX / LIXH YHQEHEL MO K )

&$ / LIXH YHQRHA MO K 9 IMRFRQIpUHGFH
$* 1 DIRQD®I X DX MOQ NV GROW &5 7TRXEQ
([pPXW/ 3"/ WMXE MO K SQHY
YXUDX/ 3" / YHQEHEL  MIQ K 9 IMRFRQIpUHGFH

&$ 1 DIRQDY BRWY YHQRUHGL  MICBWY 9 IMRFRQIpUHGFH

([pPXW/ 3" / PDE MW K 9 IMRFRQIpUHGFH
YXUHDX / LIXH YHQAHEL MW K )
([pPXW/ 3" / MXG DREW K 9 IMRFRQIpUHGFH
YXUDX / LIXH PHUUHGL  VHSWP EWH K 1 LXH) $/
([pPXW/ 3" / MXG VHSWP EWH K SQHY
YXUDX/ 3" / MXG  VHSWP EWH K 9 IMRFRQIpUHGFH
&$ / UXH MXGL  VHSWP EB K [ UXH) $/

8 QYHWAWY GH UHORpH GH @/ LIXH X DX VHSWPEW 'g\SVFVQSFLNQ[ / H3WDGHW
*78$ PDE.  VHSWP EW K UXH) $/
&$/3" | MXGL  \HSWP EB K SQHY

YOXUHDX / LIXH PHUAHGL RPREW K 1 LIXH) $/

([pPXW/ 3" / MXGL REREUH K SQHY

YXUDX/ 3" / MXG REREW K 9 IMRFRQIpUHGFH
*78$ MXGL RPREW K [ UXH) $/

&$ 1 DIRQDO MXQ  RAREW RXUPH 9 IMRFRQIpUHGFH
([pPXW/ 3" / MXGQL HWV RAREWH K 9 MRFRQpUHGFH
YXUHDX / LIXH PHFUHGL CRYHP EW K [ UXH) $/
([pPXW/ 3" / MXQ  QRYHP EW K 9 MRFRQIpUHGFH
&$ / IXH PDE.  QRYHPEW K [ UXH) $/
([pPXW/ 3" / MXGQ  QRYHP EW K SQHY
YXUDX/ 3" / MXG  QRYHP EW K 9 IMRFRQpUHGFH
YXUDX / LIXH PDEL GpFHP EWH K I UXH) $/
([pPXW/ 3" / WMXG GoFHP EWH K 9 IMRFRQIpUHGFH

&$ 1 DIRCDO WMXE  GoFHP EW - RXUpH 9 MRFRQpUHGFH

&$13' | MXGL  GoFHP EW K YRXSWp

/HV &8 QDWEFRQFHUQHQW 1DWKDOLH /HWHOOLHU DF



e
/$9,($662&,$7,9(

$ 1 LADVIRQV
$ WRFLDARQV 86(3 8)2/(3 F)?(R;CVLXRUI-
( WEQAHP HQW VFROLLHV

0 DMOH@N 3UP DILHV

$ WRFIDARQV & X@XUHV
/ RIMY 6SRUNV ) RUP DMRQ

( VBEQAVHP HQW GX VHFRQGDLLH
& RTPWWY

$ GKpUHOWH V - HXQHV $ GXOMV

( WEQNVHP HQW VFROILHY
0 DIMWQH®N 3 UP DILHV

$ WRFIDARQV & XOXUHV
/ RMLY 6SRUWNV ) RWP DARQ 8)2/(3 8)2/(3
( WEQVHP HQW GX 1% 8( I,*8(

VHFRQGDILH & RGFWY WY

&2 17$&76

-RKDQUD$// $
IDO DGP ¥ OWXHRJ DO DSDR¥ OWXHRJ DWXWDQFHV
5pP LUS$ =,/ / (

B IDO DFFRP SDIQHP HQW OO XH RU




RPH $IIDIXH HWXQH VROMRQ SUDWXH HW DFL® SRXU TXXCH DWRFADWRQ DIlldpH j © / LIXH GH
QPHOV@B6(3 RX B)2/(3 SXMWH JpUHU VHV DEKpUHQN SDU IQMOHW 8 GH EDVH GH GRQQIHV
SUP HUGHV QM GHV pMITXHWY HQYR HUGHV P DIV DX| DGKpUHQW XQH  BMIH GH QRXYHGN
QHZ VOMIU  HWADXWHY R SUDITXHY  SRXUGDWRADIRQ

/ \DQQPH D FRQQX XQH VP SOLFDIRQ GHV GLIpUHQMY FDWJ RUHV GDIIIADMRQ DYHF XQ \BUL XQTXH GH
HXURV SRXUBN 6 WKPXUH DWRFAIDWHY ( \BEQAHP HON VFRDILAV $ \WRFAIDIRQY
6 LWRXV BN P HP EUHV VRQADI LGV @DWXUDQRH 25 HVSRQVDELDY & LYIBF GH GDWRFIDIRQ I DX | $3$&

-HXCH  » $GXaWV » ) RUDIWY) DP labV) D@ QP 3 » ) RUDM&( | SDW

6 FROILH QRQ28 VHSIHG »  ( QUHI QDO QRO2XVHSIHQ QH »
3RMEIDY 9IVD6$&(0 6$&' SRXUEPQIIFIHUGH WhGXRIRQY

o 7DUW XQTXH »

-81,25 $662&,$7,216 JWDXWDWXWDQFHFRP SUVH

DEDQERQGHV SDW) $/ . ’
H8 6( 3 Q FRUAVSRQG]
XQXQGHP L\ - -
YRIUS 6( 3 . .
- HXQ_N » $®(W » Q@ HQ H\DSWV » H » j »
Q@ HOMH HW » H »j »
3Dy $/ » VRIWIDCKpVIRQ _
/LJXHS)Z/(BJ » Q@ HQ HADYDQW » H »j »

& DWJIRUH 6HORQ OD FDWpJRULH VSRUWLYH SUDWLT)>
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SSHP HQWGH @ YIH DWRFIDWYH HWXQ YDWM FKDQWHU ( WVL Gp®PWRQ j XQ SRWM GH

L@ SHXW WH RXYHUM | VRXWFIMR HQ VRXFLHX] GH VIHQUI DI HUDX VHYLFH GXQ SUIRMMGIOWU W

LOQHQ GHP HXUH SDV P RIQV TXH GDQV VRXWUXMWIO\ D XQH SDUAGH FRP SGf W $IQVL @/ LIXH

GHY QHIQPHIN)$/  SWRSRVHj FHV DWRFIDARQV HQ JWDQGH SDUAH DI [ LQpHV

« 8QDFFGVj XQFHQWH GH UHWRXUFHV GDFFRP SDJ QHP HQADX SURVMVDWRADW

« ' HVIRWP DARQV J UDWIMA RX j \BUL Syl pUHQMHCDX] EpQp YRBN GH \RX\MV DWRFIDURQY

. 8QVRA\IHQ] @IRQFURQHP S®\ HXU

« ' HVDWXWQFHV DEDS\WHV DX] DRV GHY DWRFIDIRQY FRXYHWXUH DWXUDQFH GHV P DQLHBMRQA

e 'HV FRQUHO XQH DCHj © PIVH HQ SOFH GH QRXYH®N DWRFADIRY/ | QOERDIRQ GH GRWMHY
DGP QMDY GH GHP DQGHV GH VXEYHQIRQY GH GRWHLY GH P DQUHBMRQY HQ Sl HPMUH

/H VHAMXU YIH DWRADWH DFFRP SDIQH ®V DWRADIRQY  VRXKDMIQW
Vip TXISHUGXQ RXAWIGH FRP SWELQY IDAGHj SUHQGH HQP DIQ

3HQH SRXU GV GQWHDQN EpQYRBN GV SHMA HW PR HQQHV
DARFADIRYY PrPH QRYIEHV HQ FRPSWEIDW ®f ®JIEHO HW P SO
QXM/DIRQ HWSHX FREWX] ,0JpQqUH DXVRP DIrXHP HONVBN GREXP HQN
LQEVSHQVDEGN \MY TXH BN FRP S\MV GH U VXTIMRX ®f EOQ P DIV pJ DBP HQV
® EXGI HB YIMRQQHO

(Q DWRFIDARQV DFFRP SDU QoHV GRQN  DIIGpHY FHD UHSWVHOM DWRADIRQY HQ XQDQ

/ D/ UXHCGH GQMHIGP HW ) $/  SURSRVH HQ \BQWTXIQMUP pGDILH CH

D)$/ HEHD)2/ XQWRAHQ] @IRGURQHP SB\ HXUFRP SUHQDQW

« * HWMRQ VRFIDB® pQURQ GHV EX@BMD/ GH VDOV HWIHWRQ GHV
IRUP DYV G FOUDIYHV

¢ BRX\WHQ HP SR HXU ' IRW HWREQIDWRQY GHV HP SB HXW HWGHV
VDOUPV IIFKHV GH SRAMV IQRWP DIRQY VXU BNV R\ VSpRLITXHV
FKGTXHV HP SBLDWRADIWY HP SBY DIV JURXSHP HQMHP SB\ HXWY/

(Q DWRFDWRQY RQW\Y DFFRP SDI QoHV GDQV FH FDGUH
3RWIEIDY GDGKpUHUDX W\ QAIFDAGHP SE\ HXWY &1 ($ HWEH BV VRAEMU VXU GHY TXHWIRQY \MFKQTXHY
$FFRP SDIGHP HQN @ P IVH HQ SOFH GX FKGTXH HP SGL DWRFLIDW HAGX J URXSHP HOWGIHP S@\ HXW/ SDU
O/ LIXH GH GHQHIQHP HOAGHV 3D\ V GH @/ RILH

/D/LIXHCGH GQMHIQGPHQV )$/  DIGH BV MXQHV GH @ 6 DWH j
P RQMU GXWY SURVW GDQV ® FDAH GXQH - XQRUSWRADIRY ( Q \BQW/
TXH UHDLY Qo SDUMP HQEBO HIB! VH QW @ QVSRVMRQ GHV DGXGMV GHV
PIEQAHP HQN VFRDILHY HAGHY VAKPXUHY MXQHWHY HWRX GHV IAXCHY
SRXU SVHQMU B GVSRW ( Q HQ 6DUKMH FH VROV - XQRWY
$WRADIRQY TXL VRQADFFRP SDIQHY  GDQV \RXWBI G SDWRP HQWE& HD
UHSWVHOM HQYILRQ  MAXQHV [P STNXpV GDQV \RXV WSHV GH SURHW



'HSXLMXLQ ODLIJXBHOUHQVHLIJOHNSPHQWVWDEHOOLMPHRPSDJIQDW
JpQpUDGEL 8 WHIP H WD QDN | L WV RIQ OGHuD FW B KB Q W R XGID@IVEXRD L QG-H

OUHQJDJHKIBEOWW WHLHQJIJDJBRMRM(Q WD UD GO ORIJUDBRARUPDWHRQ
DFWHXNWRFLODWLIXGH tHQVHLIQHEPHOWRS RKOPIFFRP SDJQHMOQXL Y L
LQGLYLGYOUWR BYWXMB YW LBV VR F L DQWMYUIRLEN HFH p V HDOL G 1 DWXAORH

GpSDUWH®HHFW N X D VR/FLDWL Y B S R QI6Q i DFFRPSDJQHPHC
GUDVVRFLBRWLGRHBRUWHXUV GH SURMHW GHSXLV OH GpEXW GH \

/D)pGpUD@HRED U WK D H P HIW UGRLLBVY HF & H Q WAUH
UHVVRXUGBIMDVVRFLD&BIOBIE HOPS/ SURSRMEBIRLFKHYV
SUDWLTXHV HW OH JXLGH SUDWLTXH GH OuDVVRFLDWLRQ

'"HS XLV OD /LIJXH GH OpHQVHLIJQHPHQW SURSRVH XQ SODQ G
SHUVRQQHYVY GpVLUHXVHYVY GH PLHX[ DSSUpKHQGHU WRXWHYV OHV
DVVRFLDWLYH

(Q FUH®WXE®H SDUWLFLSDGHWRRRGXOBHMIRUPDWLRX B HOD
JRXYHUQDQFH DVVRFLDWLYH

/ID /LIJXH GH OpPHQVHLIJQHPHQW ° )$/ D pJDOHPHQW SX EpQplLFL
FRUUHVSRQGDQW DVVRFLDWLI SRXU OD '*),3 DX VXMHW GH OD I
pJDOHPHR@QW WLE R B XORU WXQWRPPXQLFDVWRRLDWURE G pVLGXKQW
%RXFDQ GHV $UWV D DSSRUWp VRQ pFODLUDJH VXU OHV UQqJOH

SRLBHWKgPEMIRUPDWURQGRNQV YLMWDWXPARCPDUMHL FD RU RMQ LV DYV
ILODQFHMWBRPSWDERQGWDGE@HSURMHWM QFHPHQIOWBWVPpFXULMPFDOL
DVVRFLDWLYH

/H&HQWBHEHVVRXU&EH$ & GHODLIXBHOUHQVHLIQMPHQW
SURSRVH
.« /D PDOOHIH®ELHVVRFIHD VGIRF X W\GPLQLVWEQWHLDV
H[HPSOHV?
« '"HVOLYISHRXGpEDWW UMHEH UMY uDVVRFAHO 'XFRP WW
-0 5RLUDQW (GLWLRQ 3ULYDW HWF



&RQWUDWYV GubDV

7TRWDO

3UP HV pP WVHV HQ »

$VVXUDQFHYV 26LQLVW

7TRWDO

0 RQEQWGHV W) BP HOW

$VVXUDQFHYV 26LQLVWUHYVS

7TRWDO

5SqJOHPHQWY HIIHFWXp

»

5HAM] GJBU

IDO DCPIQ¥ # OWXHRU
IDO DSDF#* O@XH RU

DWXUDQFHV

IDO DFFRP SDIQHP HON OWIXHRUJ
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3RP RXYRW® YLH DWRFLDAYH
6HUYLFH &LYLT XH

HADJ LUSRXUWGXLLH BV LQpJ DOV HQ P RELOVDQABN UHMWRXUFHV
GH @ FXOXWH GHV VSRUN HAGHV GRIMLY FHWAFH TXLLXQW
KRP P HV HVWRXWV GV [HP P HV GH @/ LI XH GH QHQVHL QP HQW

'"HSXLV OULQYHVWLVVHPHQ
OUHQVHLIJQHPHQW )$/ GDQV
&LYLO 9RORQWDLUH GHYHQX H
HVW HQ FRKpUHQFH DYHF OHV
JUREMHFWLI pWDQW DXWDQW G
SRXU OH MHXQH GH YLYUH XQ
TXL HQ YDXW OD SHLQH

/H BHUYLFH &LYLTXH HVW XQ H(

DX VHUYLFH GH OULQWpUrW JpQ

MHXQHV GH | DQV MXVTXHj

MHXQHV HQ VLWXDWLRQ GH KD(

GLSO{PH /H 6HUYLFH &LYLTXH

GH HXURV SDU PRLV GRQW XQ

FKDUJH SDU Op(WDW HW OuDX

GuUDFFXHLO

« 8QH PLVVLRQ HIIHFWXpH DXS
GH FROOHFWLYLWpV WHUUL
SXEOLFV

« $X PRLQV K SDU VHPDLQH

« 8Q DFFRPSDJQHPHQW GDQV d
SURMHW GUDYHQLU JUKFH j X

« 8QH IRUPDWLRQ FLYLTXH HW

,O SHXW rWUH HIIHFWXp GDQV
VROLGDULWpP HQYLURQQHPHQ
VDQWp LQWHUYHQWLRQ GuXUJ
FLWR\HQQHWp DLGH KXPDQLWDE
OPHQVHLJQHPHQW )$/ DFFRH
DVVRFLDWLRQV GuUDFFXHLO OH
PLVVLRQ HQ UHVSHFWDQW OH
" 6HUYLFH &LYLTXH ©
« *DUDQWLU XQ HQJDJHPHQW
DVVRFLDWLRQV DGKpUHQWH
2XYULU OH VHUYLFH FLYLTXH
1H SDV IUDJLOLVHU QL OPHPS
IXWWHU FRQWUH OD SUpFDU
JHXU GRQQHU OHV PR\HQV G
PLVVLRQ
/JHV DFFRPSDJQHU YpULWDEO
/JHV IDLUH SDUWLFLSHU SOHL
PRXYHPHQW

GAX @O V/ LTIHH VGRL HQW OHXUV SUR
HEPIGEQHVGRXVERYLBHUVRQQHOV
VHROIV6 8 D YW L&IDWIKE HW Op
OHHXUML IBHH FOLLY LIFXMH FUHVW OuURS
B U IY EPXQ WLQWpQH WA FppplUHOF [

[SPULHQFH FLWR\HQQH
/ID SUpVHQFH GuXQ YRORQWDLU

XQH G\QDPLVDWLRQ GX SURMH

DPOEBXOWOMRORQRWVVRHLDWLYH
UDO RXYHUW j WRXV OHV
PROVLIKRUWGCHHOMHQVHLIQHPHQW
5 PP HY DY HRQSQ Wik o &RV d
HYBWLRQR Q Q ®HMQIRKYFP DWLRQV
S B pRALWWHAAK @Y PPHI PP GHPDQG
H CPBPW WH B B @ VOO ViU MMM X @i V
VSRUWVY HQ FR DQLPDWLRQ D

1V GuBRVIREREWHRBK RITUH SOXV

DFFRPSDIJQHPHQW GHV RUJDQL
VUDGUHVVH j WRXV OHV DFWHX

A XPALLRD HOW! D FFRPSDJQHPH(
VORWMKOH &LYLTXH

YEUIREoRREV

RWWbvvxuro

KIMb FOW R \H @AY W XW DX ORQ
VISR WILREW X UFR Xpls X RiwALRGR \
O Vp MBIRIQHY (BB XU PLHX[ FRPS
UW D/@W) Tp&H YRORQWDLUH HW VX

DOXHVIHRQQHQW " OuDSUqV VH
WHRWMHMU § DHW Vo MY UMP R OUY FIHR
REMPHFHQUVNCHHY P @K Y PVIHQ Gup

OD FLWR\HQQHWp (Q M H
poijoﬂ'DWLRQ G

GH PLVH

XFWXUHV PpGLFR VRELDOH

pM/x)[ IRYPPY VXU OHV IRUPDWLH
pPUPHV TX
nggs{d% HV MHXQHV T

S X

HYRQW pWp DFF
% G%O VVH UHPI
XWUHV HW V




6HUYLFH &LYLTXH GLW "'«FURFKHXU

HQ SOFH GX  VHWIFH FLYITXH GoFURFKHXU  HQ SDUMQDUDADYHE @' LWHFWRQ GHV 6 HIYLFHV
HOWX] GH Q( GXFDWRQ 1 DARQDBIGH @ 6DUNH ' 6' (1 HAGI6HWYIEH' pSDUMP HQWOGH @
GH @pGXFDMRQ HWGHV VSRUWV 6' - (6 SHXWVH (pDOVHU JWKFH | @ P RELOVDMRQ GH
VMKPWHY GDFFXHO DWRFIDARQV RX FREBFWWY TXL GRQQHOW] FHV MIXQHV XQH FKDQFH GH VH
P RELOVHU

& H SURMMWAIQVFUMHQ 6 DIWH GDQV ® FDGUH GXQ AVSRW VXU DQV ,ODI MBDFFRP SDI QHUGHY MXQHV GH

i DQV UHSpWV SDUD 0 MRQ GH / XW &RQMH ®f ' pFURFKDIH 6FRDILH 0/' 6 HAWRMY GX Vi WyP H
VFROILH VDQV SDUFRXWY FROAMKIW/ (HQJI DI HP HQAGDQY XQ 6 HYIEH &LYITXH GIXUGRQGH BNV P R HQV HWRHOYH
GH \H P RELMHUVXUXQ SURWAW

/ HV SUQASDX] REMAIVj WDYHY FH GVSRVMY VROAGDIGHUBN MXCHV j
* UDQAUSHWRQCH®P HQNWWip SDQRXIU

3 UHQGUH FRQIDQFH HWEHYHQUSOIV DXVRQRP H

3 UHQAH GHV UHVSRQVDELDY

" pFRXYULIQHQI DI HP HOADWRADWY

/ D ILCDDYY HVAKQ UARXUGDQV XQ SDURRXLY GH IRWP DIRQj @XH GX 6 HYIEH &LYITXH RX XQ HQJ DI HP HQAGDQY
XQ SURVMBUR HVWIRQQHARX SHYRQGHO

(Q G QRP EW GH YRBQEILHV HQ VIMDIRQ GH QFRFKDIH VFROILH HAWGH  XQH EDMH GXH | ©
P RALEFDIRQ QR DQVDMRQ DYHF BV P MRQV GH G FRQIH Gl GrFURFKDI H VFRDIWH / HV MXQHV GH VROABGV
DFFXH@Y VXU XQH DQQoH VFRDILH P DIV VHXBP HOWXU P RY HQ SpYIMRQ GXQ UHRXUHQ FRXY RX QXQH
RUHQIMRQ

8 Q JURV WDYDIOHQ FRIERIMRQ DYHF @ P MRQ GH G\ FRQWH ' pFURFKDIH 6 FROILH D p\ WD DIQ GH
SHWP HWH DX MXQHV GH VipSDQRXIU GDQV ®IXU P MWIRQ 3 GMHXWY DWOHY RQMpW DWW SRXU FpHU XCH
G QDP [TXH GH J URXSH DXWRXUGH @HQJ DI HP HQAEDQY @ AKFUMUA

( Q TXRLFHIH CRIRQ GHQJ DI HP HONMAD FHWDILH GDQV B Qo YHRSSHP HOACH @ FIVR HQQHWY " 3 RXUTXRLFHWH
P MRQ GH VHWIFH FLYITXH HASDV XQ DSSUHQIADIH " 3 RXIXRLP RQ HQI DI HP HQAP H SHP HWEH Qo YHBSSHU
GHV FRP SpWQFHV SRXUD VXM "

7RAMY FHV TXHIRQY ROAVSHIP IV XQH EH®I pYROMRQ GH FKDFXQ SRXU WDYDIEBU VXU VRQ SIRMWGDYHQU
&HMBIQV VH VRQAP r P H GoFRXYHWGEHY YRFDURQY HQFRUH LQFRQQXHV GDXWHY VH VRQOAYX SIRSRHUGHV &' ' |
O I1Q CH BIXUP MRQ GDQV XQ REMPW GDFFRP SDIGHP HQW @ IRUP DIRQ SIRHVWIRQH® QRWIP P HOAGDQY ®
FKDP S GH (DQP DIRQ SUR HWIRQQH®)

/ H VHYIEH AYITXH SRXURHV MXQHV FIFVAD SRWIEIY GH VH GoFRXYUUHWGH UHSUHQAH JREW  XQH IRUP DURQ
HQ @HQ DYHF VHV HQYIHV




































































































