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‘ /D) pUMRQ GH @ / LIXH GH HQWHI QHP HOAGH @ 6 DUKMH VIIQYHWMGDQY ®f JURXSH * $* 5 3285 / $
/ LI XH GH @HQVHLI QHP HOW

JH&1$- (3 GROADMSDWAH @ / LIXH GH GHQVHIGHP HQWD SXE@p XQ GRFXP HQWIXL HWAKQ RXWOGH WDYDIO
UbVXEBIQAGH VHV WWDYDX] P HQpV DX FRXWY GX FKDQIAU/ XV FRQAH BV 1GoHY GHV H W P HV GUIRWY / HV DRIRQY
HWH 1B LRQV VH SRXWXLYHQNE HD GRIVBHUP HWEH HQWH DXWHY GRXYULIGHV HVSDFHV GH Qo EDWHWEH QVFXWIRQ
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$ PWDOY P LOBQM GH GoIHQVH GHV DAVRAIDIRYY 1RXYVVRPPHV P IGRQVGHEPQYRBN P I@RQCH
VDOUBV 1 RXV QRXV HQJ DI HRQV GDQV QRV DWRADMRQY SRXUSHP HMH| P LARQV GH ) DQoDIVHY HWEH
) UDQODLY GDFFpGHUDX] VRIQV DX VSRW] @GXFDMRQ j @ FXGMUH DX| GIRW 1 RXV SHIP HWRQV DX SGV

JUDQG QRP EWH GH SDMYHQ YDFDQFHY  QRXV GWRQY FRQAH @ SupFDUMY  FROMH @VRBP HONCRXV QoI HQGRQV
EHOYLURQCHP HONAW 1 RXV VRP P HV SDURXWAWDI DMARQY GDQV \RXV BV \WMUIMALHY  GX SUHP IHUDX GHQIHU

NEP q\WH CDQV VRV BV VSKGUHV GX TXRIAHQ
( VBRXWBIQAVQRXY WDYHW/RQY XCH FUVH VDQV SipFp GHOW
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( Q SUP HUGHX M QY j YRXV UHP HIFHURXMY HWRXY GH YRWH SWVHQRH | FHWH
$WHP EQH * pQoWDG! UHP HUFHU pJ DBP HOAMD 91aB1 GX 0 DQV SRXU GDFFXHO
TXHDI GRXV RIIUH HQ FHWH VDI P XQELSD®! 3 HUWH 3 HUHW

( VAW UHP HUFLH YLYHP HOWBN SHWRQQDOWY SUpVHOMY

8 QUDSSRWP RIDCHWARXIRXWY XQ H HUFFH Go@FDW TXH YRXV SUpVHOMUGDQV FH
UDSSRWP RUDOTXLQDIVEIY p\Y GWRX QH VHUD AW FH QHWABDV XQ UDSSRWG DRI
P DIV IOHW\EH ERQWRQ QY 1 DIUH 1T XUHUXCH @ QH GUHRIRQQHM! HQ @HQ DYHF HW
RXYHUM VXU YRIUH DX GHP

' pFHP EWH DYXD®)$/  GI&RP I CHIIDH/ DAXH GV P RXYHP HQN G{ GXFDIIRQ 3 RSXOILH HAD
91 GX 0 DQV VH P RELHUDXRXUGH @DQQYHWDILH GH @ BLGX  FHP EWH ®LCH VSDIDIRQ GV

pJ Q/HV HWEH @ \BWIFRP P XQoP HOAHFRQQXH VRXV (DSSHIMRQ BLGH @ OFAWY

' HVIB V GHY FRQpUHGAHY GHV DQP DIRQYV GDQV BV p\BEQAHP HON VFRDILHV XQ FRGFRXWY & HWITXRLD
OFAW " © RQASRQPMWp FHV IRXWpHY GH GFHP EWH FRUpOHY | @ VHP DIGH GH @ Oy RUDQVpH SDUD
/ LIXH

0 DIV @/ DAMY GH VH YIMBDV VXUD VHX®! CDW GDQQYHWDILH 1EWH@! UEKH HQ p YpQHP HQNV GH IR QMUY

$ B FHWH DQQoH MRVH YRXV SURSRVHUXQ QRXYHDX \MSWTXH

" [ LIEHN ( J DOW OFELW HY IDMOMWO

' IDXFXQV P H QLRQATXH @ OvAMY QHVWBDV HQ VRL XQH YDBIXUP DIV XQ SUCHISH MUGTXH  LOVFUMEDQY © BL
IUDQODVH QpDQP RQV YDBXURX SOV MDLHQYH QY FURILH HWEH @ SRUMU

1$,&,7(

DQVGHOWAW /D) $/  VIHMAGRGF HP SDupH GH FHVDQQLYHWDILH TXLIXWELHQ Ir \Y
FRQIPUHQRHV VXLYIHV SDUXQ SXETE QRP EUHX]  IQMYHQIRQY  DQP DIRQY GDQV BV p\WEQAHP HON VFRDILAV / D
) $/ DYHF GDXWHV DARADIRQY D VRTFMY HWREWQX @ G QRP IQDVRQ GXQH SOFH GH @ / DAY
IP P pGDMP HOADFFRWEpH SDUD 9 1@ GX 0 DV TXH BV paV GH @ Y@ HQ VRHQABP HIFpV 8 QH SOFH GDQV
XQ TXDWHUHQ U QRYDIRQ XQH SOFH SRXUr WH XQ @HX GH UHQFRQUHY HWAPFKDQI HV DIQ TXH  SHUEXUH FH
SUWQHSH GH DAY

&DU  DQVDSWV O BLGH TXH UMM WOGH © OWAW " ( WEHP DIQ" 7 RXWSDUFH TXH LOQVFUMEDQY @ BL
VRXVBDUH TXH RXERIW WH SUpVHYp HWFXGYp * DQV XQH VRAP\Y GH SOV HQ SV HQ P RXYHP HOWHQ
TXHAIRQGHP HQVYRILH VXV | SHUMUEDMRQY RX ERXGIYHWHP HONV @ ®LCH @ VpSDUMRQ GHV pJ VHV HWEH
@ \BW @IQ GH IDEUTXHUGHV IQMEW SY QH O \RPUDQFH P XWHDI ® UVSHPWEH @ GllIpUHQRH HWEH GRSIQIRQ
QYHUIHQM ® UVSHPWEHY DXWHV HWEH VRLP 1 P H (| @1 UHFRQCDWHWQWMYH B GURVGEH FURILH ° GH FKRMUVHY
FUR DQFHV HVWGH BV YLYUH RX GH QH SDV FURILA

"/ DOFAW FHWBI UHVSHPWEHY VSpFLLEMYY  FIFVAD FRQWJ DIVRQ GH @ GYHWAW © & HWH SKUIDVH RQ @ GRW
) HECQDQG YXIMWRQ 3 WMGHONEH @/ LIXH GH i
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/ D OAMY HWRX HIBI QHWEDV 2 HWHTD! GRIW WH

& DUH®I JDIDQWMJI DY 7 RXV GlLIp UHQW HVXRXY VHP EDEBN GHYDQAB! GIRW \RXV GllIpUHON HAIRXY VHP EQEGN GHYDQW
OV GARW GRY @GXFDIRQ HADX VSRWGRY @ FXGMH GIRWDX] YDFDQFHV HVWDX] @MY | @ IRP DURQ  FHMWFH TXH

SRW @ / LIXH GDQV BV SDV GH - HDQ=D\ P IQMAMH GH @GXFDURQ 1 DIRCDG! HQ RX GH 0 DGHBIQH / HR / DIWDQIH

\RXV GHX] P HP EUHV GH @ @ XH GH @ QUHI QHP HOW

ID)$/ RHVWSOMEXWY P IGHY GH MXQHVTXL VH YRHQARIUU GHV DR VSRUMYHV DX VHQ GH G86( 3 HWCH

@)2/(3

& HW\BOV CH MIXQHV TXLEpQILEHQAGH VO NRXWY GH YDFDQRHV RX GH Qo FRXYHUMV

&H VRQAGHY HQJIDQW DIGV GDQV BIXUSDUFRXWY VFROILH RX QOYMMRQ | @ GRMUH GHY MXQHY IXIGV YHY XQ QRXYHDX

SDUFRXLY

&H VRQAGHV IR DIRQY HVXQ DFFRP SDI GHP HOADXWLGAYHY TXIHWHQIAY DX] DWRADIRQY HVDX SXEQE

& HVWKQ DFFV \RXIRXY DXJIP HQW DX P I@HX] DMYARTXHV DFFqV DX AIQoP D DX[ P X\VbHV P DIV DXWLj (DWAHQ P I@HX

XUDOXQH LQMIMYH TXLQH GHP DQGH TXjji VH SIRRQIHU

/ D @XH RXYUH GV DFFgV | \RXV HWIRX\MY HQ SBICH pIDDY  TXDWHY SRSXDILHY \MUHY GH KWIDDY SXETEY p®LIQV

SXETFV P pFRQQXV \RXV VRQIKQ REMIPW SRXUD / LIXH \RXV VROKQ®ILj  UHGRXYHBIUFKDTXH DQQoH

/9% 57e

/NEHYY HQQ
/D ®LCH JDUDQIMFHW GEHYY TEHWY GH FURILH RX GH QH SDV FURILH @EHWY GH FKRMU @EHWY GH SHOWHU( 7 GH
VI SUP HU & DUXCH SHQVWH TXLQD SDV @ GEHYY Gt WH G HJIHP H HWFQURVH
/ D @XH HWHBI GHXWH IQMURI HDIMiFHP P HQABI FRQIpUHQAHU HQY & DURWY' (| Q VRXWEDV HB QHWBDV SDUYDCH
- H SHQVH GRGF M VXY GVDIW HVFDUAY 7X SHQVHV GLLIpUHP P HOWAWERGF W HV DXL
&IHWMEDQY O FRQURQBMRQ GHV IGHV TXH KRP P H VH FROAKIWFRQAMKIMIVRQ RSIQIRQ HAVRQ DXWCRP IH | FKRMU VD
FDSDAWY | VH Go\WWUP ICHU TXICFROMKIWD CEHWY j IDILH GHV FKRL pFOILpV
$YHF GV \WP SV IRW TXH VROMVBN 6(&' O @XH D ~ XY HQ VXU QGXFDIRY | GHVSUMWFIMIXH XQ RXWD
LQAVSHQVDE®! GH @ SHWIRQGH @ GEHYY @ FDSDAWY j FKRMU FHD V DSSUHQG FHD VipGXTXH GDXBQABRY GDQV XQH
VRAp\Y HQYDKIH SDUGN WVHDX] VRADX] HWDXWHY IDNH QHZ V

6 DQV N3P DIV [P SRVHUQLARWUXCH RSIQRQ

" 1 RWHFKHP 1Q]  \RXV HMWRUMP HOMBIP r P H  IDIUH SHOVHUFHX] TXLGQH SHQVHQABRY IDILH DIWURHX] TXLQDI MVHQASDY
IDILH GV KRP P HV HWEHY FMR HQV © GVDIW HDQO DFp  IRQEDIWMXUGH @ @ XH HQ

,ADX\VWLI OQFH J DUEHU IELHWDIEBIXWY VXUFHWH GEHWY GRSIQRQ HWEH SUHWIRQ
& IHVWAHD TXH GIHQG O/ LI XH HWAHWBRXUFHD TXH® pGXTXH IQRP H \WP RIGH TXHWIRQH

-H FIRY HQ FH WISWTXH TXH @ ) $/ HW\HQ FDSDAW GH SRWU TXH @ ) $/ D @ YRBQN GH SRWMUDYHE BV DXWHV
P RXYHP HQWV GpGXFDMRQ SRSXDILH

& HUMV SRXURXWAHD [ODXVWKGQH pQHUIH FHD®I GH QRIH pTXISH GHVDOUPY FHBIGHQRY  HVSGV EpQuYRBV  [ODXWEH
SOV GHV P R\ HQV P DWUHY HWIGDQRHY GRQARQ GH SHXWDILH @FRQRP IH DB P r P H TXH BV WP SV GH VROASDV | @
KDXWH GHV VXEYHQIRQY  RHVWXQH pQHULH | P HWIH HQ — XYUH FRQADP P HQWSRXU WRXYHU BNV P RCDOMV CH
IICDQFHP HQW GHV DRIRQY VDQV BHRGFHU | QRV YDBIXWY  GDQV QWU WEH \RXY HWADQY EXWOFRIDWY 8 Q FKDQIHU
QICRYDIRY j 1P DIICHU

( QHUIH QFHWDILH FDU®1 P RXYHP HOADWRADW QHWSDV XQ B@Q) IGIXYH WDQTXIA® ,OGRWIDILH IDFH SDURY | GHV
FKDQIHP HQV YHUD ® GSDWGH GHX] P HP EUHV GH QRWH pTXISH 5pPL SIRP X j QDXWHY IRQAIRQY CDQV XQ
DXWH P RXYHP HQWV HWL DIXDXH TXLDXWD GRQQp DV GH WD YIH SIRHWIRQQH®I | @) DQV DX VHYIEH GH FH
USWTXH SRWY SDUGI &9/ GRONMI! IXVWD FRRUECDWEH

/ D FRQFOMRQ HWBURFKH HWERXUFH®N HWAHX] TXL VHIDIHQADWEFKpY | © IIDMOMY WSXEGDIQH FH® © FLQHWASDV
RXEQH / DIUDWMOQM ° RX O VRIEDUMY HWCDNUHBP HQAHWQNIQVG TXHP HONFRQMQOXH GDQV QEHW pJ DOW OFLW

s +RPPHY IHP P HY IGMWHY St Go FHVVHXLY RQARXYHWAXQ FKHP 1Q TXH XV HVWRX\MY QRXV FROMEXRQV | SRXWXIYUH
$UDMM/ ( &$1 3 UpVIGHOWM
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& HDL GpSDUMP HOWIOGX WpbVHDX GHV

/D/LIXHGH GHQVHIQHP HOW ) $/  HVW GHSXLY
| pGpUDARQV DAMBFKPHV DX & HQAH & RQIpGPUDOGH @/ LI XH GH GHQVHLI QHP HQW

/ D/ LIXH GH @HVHI GHP HOANHVAKQ P RXYHP HQAP XGHRUWP H HWILGDBP HOADWH  SHX FRQQX DBY TXH® HW
WV SUpVHQM GDQV BV FKDP SV GH GGXFDARQ GH @ FXAXH GH @ FIVR HQQHW GHV RIVILY GH @ OFLW

GH @ GoP RFIDWH HWGH @ MWI¥FH VRAD®! GHSXLY SA&V GH
SRXWXIYUH VRQ WDYDIOG{ GXFDMRQ SRSXOILH © / LIXH WDYDIA®! |

DQV 3GV TXH BP DV DYHF @ YRBQN GH
) DULH VRApW  GDQV XQH pSRTXH CGH

SURIRQGH WDQVIRUP DURQ HWEH WDQUMRQ TXL Qo FHWIM FRQIIDGFH 1P DIICDMIRQ VRIEDUAY

8QPDQLIHVWH
VRFLpWp

)DLUH

8 QH SROMTXH GH @
FXGOXWH SRXUXQHKXP DQW j SDURI HUHWKQH

DXWH P ROQGDOVDWRQ

/ \DSSHOGH %REL Q.

GQXQ SURIWIDMRQDCSRXUGHQ DQFH HAD MXCGHWH
FHW U1 Bf LRQ p\BQAXH YREQY GDSSURFKHU

D @EMDRQFRP P H XQ SURVMI GEDGGH VRApWY HW

HIRR MO WOILH] XCH GIP HMRQSXUHP HQW

H TP
S GHMDYRICR GOERXFKD VXUD WCDRIRQ CH IIFKHV

VFRPS@PI—QMU—I\/ DYHF GHV SURSRMRQY VXUD

SROWXHGH O SHM HODGFH DOV @DXVRCRP IH

W/ o (EDXHP HOW VERDILHY HAGHY DRRXY BV
HQWX] IQQYIGXHY HFRBEWY GH CXFDIR) @
IRUP DIRQ GV SIR HVWIRQQHY CH @GXFDIRQ @
SDUVLSDMRQ DRWH GHV MIXGHY HWEHV SDUHQN DX]
SURVIW pGXFDIY HWHQILO DXWRXUCH @ QRIRO GH
\MUARILHY DSSUHIDOW

0 RXYHP HQNV FRP SPP HQEUWH  CH
@HOHI QHP HWBXETF  XYUDQANEDQVY

HWDX] F{ \wV GH @ FRBI @/ LIXH GH

' DQV XQ FRQM \M QDI DIEQAMHP HQNFRQIX GX
VHYIFH SXEQF GpGXFDMRQ (ORI IMWHQFRUH HW
VRXIRXLY GH P 1HX] 1DILH YDBIUGN FROUEXURQY GH
@GXFDIRQ GRQIRWP HBIj XQH pGXFDIRQ J BEDG!
DP EIM¥HXVH VRFIDBP HONWEXGUHDP HQVHW

W HBP HOASDWM pH GDQV XQH @I ITXH SDURQDUDG
i VRX\MV BN pFKHDN GH \MUMRLHY

,QYHVWAUGDQV GpGXFDARQ H RQGHUQe FRO

LOYIWM DIOVj  IQYHAIGDQV @ Sty SDUMRQ GXQ DYHQU
FRP P XQ SOV VRIEDILAH
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/ KMRIUH GH @ / LI XH GH @HQVHI GHP HOWFppH HQ VH SRXWXIMDX ~ %PH IgF®l
SDUGXP DQVP HOWXH TXH @/ LI XH SURP HXWHWDIMYLYUH SDUVRQ SURHW

" HV HHP SGV GH SXEQFDWRQV SRXUP IHY FRQLDWMH @KMRWH @pH ] O / UXH CH

CHQHIQHP HQW
5pDOLVDWLRQ GuXQ (GLWLR/Q8GWRSLH
GRFXPHQWDLUH GH PLQXWHV FLWRV\HQQH ° XQH KLVWRLUH
/D IDEULTXH GX FLWR\HOQ UpSXEOLFDLQH GH OD /LJXH G
JUDQFH 7pOpYLVLRQV SDU -HDQ OpHQVHLJQHHBDQW
OLFKHO 'MLDQ OLFKHO 'MLDQ /D 'pFRXYHUW

(GLWLRQ GX '9"
“HDQ =$< HW
OHU(GXFDWLRQ SRSXODLUH

/D /ILIXH GH
OPHQVHLJQHPHQW DQV
GUpPGXFDWLRQ SRE¥ODLUH

(Q @/ LI XH GH GHQVHL.] QHP HOWD SWhVHOW ®&RUY/ GH VRQ & RQJ LV QDWRQDC
VRQ P DQULHM
1 RXYHDX] GpllV QRXYHI pP DQFLSDARQ  SRXUXQH/ LI XH pGXTXDQW CHVSUWFUMI XH
&RPPH GV DXWHV ) p@UMRYY @ /LIXH CH @QHIGHP HON $/ D FRQUEXp DX[ WDYDX] LOAMXp\
QDIRDBP HQNVDFFRP SDIQV SDU' HQY & DURWSHQEDQABLV GH GHX| DQV
&H IXWRFFDMRQ GDIMIHY P [ \MV B GH D - RXAPHQ{ WGHVEHD/UXH  -(/ ® PDY

/ HWDYDIOGH @/ LJXH VXUCHVSUMWAUMT XH HWBN [RUP DIRQY GpGIRWXLY SHXVWHP EGUELHQ BIQMIQ GH QRUH
TXRUWAHQ P DIV D EIHQ GX VHQV SRXUHQFRXUDI HUD FRGFUWDMRQ GH SROWTXHV HWGH SURIMYY VRFIDBN DX
VHYIEH GHV FMR HQV
" 2 Q QH QDMSDV FIMR HQ RQ B GHYLHQWO
-HDQO DFp IRQEDMXUGH @/ LI XH GH GHQVHLI QHP HOMUDSSH® DIQVLTXH @ FVR HQGHW HB! IDXAWEXQ
DSSUHQIAVDI H DXTXHOD / LI XH GH @HOVHLI QHP HOSHXWARQUEXHU HQ FRP SEP HQEBUMY GX VHIIEH SXETE GH
@ GXFDIRQ 1 DURQD®!
/ IREMPWY GH @/ LI XH pBWAWIHAM GH FRQNEXHU] @ | DEUTXH GH FIMR HQV pF@ILY SHQVDQISDUHX[ P r P HV HW
DX\WRCRP HV GDQV ®IXWY FKR]
KWBV @@ XHRW HGXFDMRQ D GVSUWFUMT XH
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/ D) pGoUDMRQ HW\pJ DBP HOWP HP ELH | SDUAHQWYWH GH @pFKHBQ
WILRQDOGH @  / LIXH GH GHQVHLI QHP HOWGHV 3D\ V GH @ / RILH

DYHE GV IppDIRQ/ ) $/ ) 2/ ) $/ HW) 2/ &HV AQT
) POUMRYY ~ XYUHQVHQHP E®l \RXWDX @Q) GH (DQQH DYHF GOV
PrPHV REMAW HWON PrPHV YDBIXY | @FKHBQ WhJIRQDO HQ

UHJ URXSDQABV GH DWRFIDWRQV HWEAY GH DGKpUHQW

/HV IRP DIRQY %$) $  YHYHWGS SWNCH DX IRQAIRQY GDQP DIMXU HARS) ' YAHYHW
GDSWXGH DX IRGAIRQV GH GLHAMXU VRQARU DQVPHV 4 IRQDBP HQW

DQL TXH ®V VWRXY GH YDFDQFHV DX QSDWGH FKDTXH GoSDUMP HQW HW G
@ YHRSSHP HQAGH SDWWCDUDW DYHF BV & RP IV G QUHSUMHY

' DQV XQ VRXFLGH IDYRUIVHUGDFFGV | @ FX@MUH SRXUVRXY HWEGV SDUMEX@UHP HOARHX] TXLHQ VROABN SOV
PEUIQV O/ LIXH GH GHVHI QHP HOWMABLVHQM SRXUDILUDXSV GHV SXEGV AW HP S FKpY  $1QWL GDQV
© FROIDXIMY GH FHV SUGASHY HB VIMADXWLRUIHQWH j P HQHUGHSXIY SGMHXWY DQQoHV GHV DFWRQV VRFIR
FXOMUHDN HQ GLHPWRQ GX P LOHX SpQIMQADILH - G FRQAMH QBMIVP H VRXWHQ] @ SDUHQEDYY pGXFDMRQ
i © AVRHQQHW DRIRQY GH IRWP DIRQY SRUMXVHY GH VHQY  $XSDUDYDQNVIpGWDBN FHY P MRQY VRQW
DWXUHV GHSXLY GH P DQgUH J IRQD®I DX VHQ GH @ / LI XH GH HQWHI GHP HQAB D\ V GH @/ RILH

' HV DRIRQV pGXFDIHV VROASIRSRVDHY HQ SDWFX@HU BN IMQPUDILHY GH FIMR HQOHW  HQ GUHAIRQ GHV
OFpHV ®f GVSRVW ' HYRLY ) DW  SRXUBN MXQHV FRIPJIIHQY HAXQ &HOMWH GH 5 HWRXWFHV j @ 91LH
$ WRFLDWYH HWY  GVSRVMRQ GHY DWRFIDIRQY

/ D IpGoUDMRQ GH @ 6 DUKH FRRUERQGH UpJ LIRQDBP HOAMBI GRAMHUGHY  |RUP DARQV 9 DBIXWY GH @ 5 pSXEQXH
HW DFLW

3 RXUBN MXQHV YRBQEIUHY HABN |RUP DIRQY GH GIXWY WX ®f 6 HUYLFH &LYLT XH D pJ DOP HQMXCH
QP HMMRQ pJ IRCDB!I QRIP P HOAD U DOVDMRQ GH IRWP DIRQVj GMBGFH

(Q HW @ [ pPXW pJ [RQDO FRP SRV GHV VHRY\BILAY JpQoDX] HWE@JIXpV JpQoDX] GHV AQT
IPPUDIRYY  VIHVMBXQL WV VRXYHOW HQ SBVHQFH RX YIMR FRQpUHQFH DIIQ GH WDYDIBU | @ \MDWJIH
hJ IRQD®B! VXUGH IRGAMRQGHP HOWGH @/ LIXH 3"/ HWBNV SURVAW HWBHY/SHAHY

3 RXUHQWYRUSQV ZZZ O XHSD VCHD®RIUH RU
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/D ) pGoUDMRQ GpSDUMP HOW®! GH @ 6DUMH DQPH @ YIH &RFD®I
GpYHRSSH @ VRIGDUW HWFRQWIEXH j @ IRWP DARQ GH FIMR HQV CELHV
pJ DX[ HAWHVSRQVDE®N GDQV XQH VRFLpW OW XH

( @ HQFRXWDIH GV IQUDIYHY GFDBN TXL SHP HWQA \RXV GDFFpGHU] @GXFDIRQ HW @ FXE@MUH CDQV @
UHFRQLDIMVDGRH GHV GYHIAMYY FXGMUHEBN 9 RUH ) pGpUDMIRQ Go SDWP HQWBH FMADQIP pH SDUGHV pQlV HX[
PrPHY UHVSRQUDEBN GDWRADIRY DILGpHY RX DEKpUHON IQAYIGKHY ( QVILRQ DWRFIDARQV VRQW
DIOHV HQ6 DWH  UHSUb VHQBQWHOYILRQ DGKpUHQAH V  MXQHY HADGXEMV

/ D/ LIXH GH @HQVHI QHP HQNQYLWM BV FMR HQVj IDWRAIHUSRXU

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

o &ROUEXHU @ YROMRQGH QRWH VRAD\Y HAD | DIUH SURJ UAWHU

e 3 URP RXYRIUD FROMKPIRQ GXQH ( XURSH SROEMXH HARADG!

o 6P STXHUADQV XQ @ YHBSSHP HONGXUDE®I HWREEDILH GH @ SDQY\M

( @ DI MSDURXWFRQUH VXMV BV LQpJ DOV HABN GVFUP LGDVRQV SRXUFRQAKILH XQH VRFIpWY SV MM S\
VREEDILH IRQGpH VXUD @AW FRP P H SUGQAISH GX - YLYUH HOHP E®

/ $1&,7€e ° HWWRXUFHV $ QP DARQ SRXUQ GXFDARQ| @ & MR\ HQQHW
/ DAY M W GH WIpUHGFH GH @ / LI XH GH CHOMHI QHP HOW KWBY @@ XH RU W WV GH UHIHUHQFH OLELM
E@JV P HADSDWUHGMRQ GIEM
/ DUHYXH' IDVSRUTXHV GHV FXG@UHY HQP RXYHP HQW

/ D OA\WY SRXUIDILH VRApW  KWBV P HP RILHV O@ XH RU DUFKLYH GREXP HOAD OIFWM SRXUIDILH VRALHAM
JHH O OWWOGCH- 0 ' XFRP\M pG GX&, (0

/ DOAW XQH pP DQFISDIRQHQDRAMY  KWBV O XH RU XSEDGV \WHOIFMWDYUD V1 SA
/HVIRXP V" / DAY LYHYW ©
| HV UBAWAVRXUFHVGX & 5 $ ( & | @) pGUVRQ
/ | GXFDIRQj  QHVSUMFUMTXH
/ D G FRQWH B KDUFG®P HQW

1 RV DPARQV

&KDFXQH GH QRV DRIRQY HVWSRUMH SDUXQ WpVHDX GDPWXWY GFDX]  ( @V RQAMDP EMRQ GH IDILH YIYWH €
FVR HQQHWY HWO VREEDUY ( @ FRQFRXUHQADX. UAWHUHP HQAGX @4Q VRAIDO DX Qo YHBSSHP HOQAMBFDOHW €
G QDP IVDIRQ GHV \MUMRUHA XUEDIQV HWXUDX]

9 IH DVWRFLDWYH HWpGpUDWYH

$FFRP SDIGHP HQW @ YIH DWRFIDWYH

$1GHj © FYDIRQ GDWRADIRQ

) RWP DIRQ GHV EpQp YRBV DWRADWY

$FFRP SDIGHP HQW @ JHIRQ

6\ QAFDWHP S® HXU

& HQMH GH GRAXP HOBMRQY

$WIMBGQRH DX SURWW

0 IVH HQ SOFH GH P MRQV HQ VHYIFH AYITXH

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

/15 3% & $VWXIDQFHV IXWBI J URXSH FRRSpUDW HWP X\WDOAM GDWXUDQRH GH @ / LI XH GH QHQVHI QHP HQATX
SURSRVD DX] DWRFIDIRQY GHV FROADNV GDWXUDGFHY DEDSWY 5 pMAIDMRQ GH XV BV FRORDN FRXUDQN



&EXOWXUH HW pGXFDWLRQ
3RXU OpuypGXFDWLRQ SRXU WRXV HW OD GpPRFUDWLVDWLRQ FXOW
e 'HV DFWLRQV GupGXFDWLRQ DUWLVWLTXH HW FXOWXUHOOH HW
e 'HV DFWLRQV GH VROLGDULWp HW GH OXWWH FRQWUH OHV GLV
e 'HV DFWLRQV pGXFDWLYHV HW GH IRUPDWLRQ
e 'HV DFWLRQV GH GpYHORSSHPHQW GH OD YLH DVVRFLDWLYH Ol

/u8)2/(38QLRQDQ o BBLHEHX Y UHDW T XGHIM G X F BW\\RLG X H F WMHSARIGWILDL J X G
OuHQVHLJE MRO E\G p U DWASLRRUQN L Y B LAWADX. O W L \QREMY ¥ R O R®MDL G M/ S RX
DFWH pGXFDWLI HW FLWR\HQ SDU OH SODLVLU GX MHX
« 2UJDQLVDWLRQ GH PDQLIHVWDWLRQV VSRUWLYHV
« OLVH HQ SODFH GH IRUPDWLRQV GuDQLPDWHXUV
« $SQLPDWLRQV
« 3UrW GH PDWPpPULHO
e« 'LIIXVLRQ GH FDOHQGULHUV VSRUWLIV
« 6RXWLHQ DX GPpYHORSSHPHQW GH QRXYHOOHV DFWLYLWpV
« OLVH HQ SODFH Gu(&2/(6 GX 63257 SRXU OHV SOXV MHXQHV

/86 (3 8QLREBRUWALNOH(QVHLJIQGHBHGIW LEHI UPHFWMSRUGHODLIX 6
OH(QVHLJIQSBRORDYFODV\PI®WP HQ WHWPLDHAH U Q S XOEDMHLVIXXQHHE U D W LVTSERHL
GLYHUVLILpH FRPSOpPHQWDLUH GH OppGXFDWLRQ SK\VLTXH
« (Q DSSRUWDQW DX[ HQVHLJQDQWYV XQH DLGH PDWpULHOOH WH
« (Q RUJDQLVDQW GHV UHQFRQWUHYV VSRUWLYHYV
« (Q DLGDQW OHV SDUWHQDLUHV pGXFDWLIV j FRQFHYRLU HW Up

9DFDQFHV 3RXU 7RXV
1 R WWHHU YYLB FID QFBIR'S R WHR ®VD/G K p U B QU V HB®BO DL J XGIHD pH Q V H L JXQQHEPLHREF
FRPSOqQWH GH VpMRXUV HW GuUDFWLYLWpV

« &HQWUHVY GH YDFDQFHV 6pMRXUV MXQLRUYV

« 9R\DJHV GH JURXSHYV

« 9DFDQFHV IDPLOLDOHYV

e 6PMRXUV OLQJIJXLVWLTXHYV

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

/H &RPLWp GH 9LJLODQFH /DwWTXH VDUWKRLYV

&Upp HQ VHSWHPEUH OH FROOHFWLI ODWTXH VDUWKRLV SRX!I
ORL D XYUp SRXU VRXOLJQHU IRUWHPHQW FH FHQWHQDLUH
SRXUVXLYUH VRQ DFWLRQ HQ VH WUDQVIRUPDQW HQ &RPLWp G|
& 9/ DYHFRPPREMHRWIGDPH QWA W H @\R X} HVW W H U € WHIWHCD Q YAC
ODw BHWMPR F L pWDPQ o LY IRKHY q Q H PR\ p FDRP X Q D XML pHJLVOHVY QD QF
GHNMW D E O L V \G-R@EWE WAV giPGHX F DOMIXIY H\@ WH M B WIVF VRDE &M D F WELHREERR O O
FRPPXQLAEESN HVFRIQIpUBEAHH VE HI I X \GLRQ | R U P\D WRRWMD Q L \GHAR@RIQ U |
GpEDW

/HWPHPEUBNWXRO¥($ '""(1 )&3( )5%$1&%$6/,%5(3(16e( /LIXEBHOU(QVHLIC
)$/ /'+ -3$28&&(3(3)68 618LSE( 816$816% ('8&$7,2B16$618", )26*(1
&)'7 &)'7 6'(1 &*7 68' eGXFDVSVR@FLDIDMRGKID\VHUWRLQVAHG
PHPEUHYGLYLGIRHDY HVRXY H MR XM X RWSKHIUHYV RIQEDWAp U IS DRI E M H F

DFWLRQV
[



$ J LUSRXU@GXFDARQ GHVRXV \RXVDX RQJ GH @ YLH
3 IRV pGXFDIMV

$FFRP SDIQHP HQW @ VFROUWY

&OWHV GH GFRXYHWM

) RP DIRQ GH Q@I XpV pQYHV

6 HP DIQH Gp GXFDMRQ FRQWH BV GVFUP LQDURQY

. 3 YHQUIRQ GX KDUF®P HQV@EHCSURIWDP P H2) WIRUO REEHUE

o/ XWH FRQWH Gl GyFURFKDI H VFROILH ' HYRLY) DIW 6 HYIEH AYITXH

. &DP SDUQHVRIEDUH 3DV GQPGXFDMRQ SDVGDYHQU - RXRQV @ & DWW GH @) UDWAQMY
e ) RUP DIRQ GHV HQHI QDQNV HWEHV pGXFDMXY VSR GXFDMRQ FXEMUH
« $FFRP SDIQHP HQY @ SDUHQEOY

« JRPDIRQ/U$)$ %B)' HB6&

« ) RWP DIRQVAYITXHV2) ,, SRXUB! & RORDANGLQNI UMRQ 5 p SXEGFDIGH

0 LOMUSRXU® @FMW @ GLYHWIW HWID OO FROAH VRXWV BV GLVFUP LODWRQV

o/ XV FRQUH \RXWV BN IRWP HV GH QVFUP IQDIRQY

e 2UDQVDIRY GH UHQFROWHV HWGH SDUFRXWY FIYITXHV IDYRIWDQN® UHFRQLDMDGQRH GHV GYHIMW
LQAVIGXHM®N GRU LQHV HWEH VIMDWRQY VRFIDBV

« )RPDIRQ/ 9DBXW CHD5pSXECXHHW DAY RX / DiFu&DpV

e ' pIHOH GH O OFAYW YDBXUGH AYIVDIRQ HWSUGASH GH GRWILIXUDQAGDQY @ & RQAMAMRQ [UDQuDIVH
IP SOTXDQAKQH G FROABIQM SRXUD QI QWY GH FKDTXH IQAYIGK HWFRQIH GV IQWFHY DI MVDQABRXU
TXH FHWH pWITXH GH @ GYHWW GX QEDMHWGH @ UHVSRQUDEIDY VRWYpFXH GDQV VHV AP HOMRQY
VRADBN pFRGRP ITXHV FYITXHV HWEXGMUHTBN

6 H FXGRYHUHQVHP E®1 j QpFR®I HWGDQV @ FLIW
o $PIRQ FXGMUHDI GXUDE®! HWARQFHWYH DYHF G DRMXLY GXQ \MUMRILA
. ' WIXVIRQDFFRP SDJQpH GH 6 SHAFBN 9LYDQN 6 SHAIFBN HQ & KHP 1OV
o &DUGHWEX MXQH VSHRBWXUGH 6 SHABF®! 9 LYDQW ( VFDBN ( Q6 FqQHV
. ( GXFDIRQDX] 0 pADV
« 3WRIWPPH / LWHHWDILH@H
.« 33U/ WWUDILH GH @ &R HQQHW * Mg ®1 3 RAMQ
o« &HONH GH 5 HAWRXUFHV HWG$ QP DIRQY SRXUJ GXFDURYj O &R HQQHW &5$( & | QVSRVMRQ GH\RXV

( QJ DJ HUXQH GpP DUFKH GH Gp YHRRSSHP HOWGXIDE G
. ( GXFDIRQ] QHQYILRQOHP HOWj @oFRGI HQ FHOWH GH B HQ FOWHV GH GoFRXYHUA

e 3WRIWPPH &M HQQHW ( QNURQUHP HQW pYHBSSHP HOAGXWDEB! & ('
«  7RXUWWP HVRIEDIH

' pEDMH HASDUAFLSHU
«  &RTXHV HWRXP V

5 HCFRQWHV FMRA HQICHV

«  6DBQ( XURSpHQ GH (bGXFDMRQ j 3 DUV HQ QRYHP EWH

o AXHARQGHE&RQWY | 2 ( GXFDIRQ] QHVSUMWRUMTXH 2



3 URP RXYRWU® YIH DWRFIDWYH
+/ DEH@YDVRQ DFFRP SO GHP HQAJ pQoUDDAM * XIGDWR GH MIQ i PDL
+$ FFRP SDJ QHP HOAGHV SRUMXLY GH SURVW
+ & HOAH GH UKAWWRXUFHV] @ YIH DWRADWYH
1) RUP DIRQV GHV DRWXLY DWRADWY
16 RXIHQ GHV DWRFIDIRQY GDQV BIXUIRQAIRQ HP SB HXUHWFRP S\BE®!
' MSRWGHV - XQRUSWRADIRQY  SHUP HABQAMHQ) DI HP HOADWRADW GHVP RQVGH  DQV
$/HBHYEH AVITXH  @HQIDJHP HOAGHY MXQHV BV P MRQV CDQV BV $WRADIRYY BV IRWP DIRQY GHV
IMXQHV HWGEHY \MWX LY/

&RP P XQAFDWRQ  FKUIRQATXHVDWRADMYHY OXQ) XH RUJ

5HQGH  YRXV DQQXHY

$VVHPEOpPH JpQpUDOH DQQXHOOH

7HP SV VWML SHQEDQABITXHOD / LIXH GH QHQMHIGHP HQV ) $/  SUVHQM VRQ EIDIQ HAVHY SHY/SHRAHY
GQDYHQU / IPWHP EQH JpQo DG FMADXWWLERFFDVIRQ GH VH UHWRXYHU GH GoEDIMH GH YDBUVHUGHY DRIRQY GH
VAKPMUHV GX VHDX HWEH SDUBI HUXQ P RP HOWFRQYLYIDCDYHE \RXV BV DRMXLY GX P RQGH DWRADW

6HPDLQHYV GU(GXFDWLRQ &RQWUH OHV 'LVFULPLQDWLRQV

/D/UXH GH @QMHIQPHON )$/  FRRERQH XQ FRBIFW FRP SRVp GXQH TXDWDQEIGH GH \WMKPXUAV
SURSRVDQARXVDX BQJ GX P RY GH P DY HVDX GHP GHV DQIP DURQV SRXUD AYHYAWY

JRUXP /DWFLWp 'LYHUVLWp

- RXpH GIQRP DIRQ GH IRWP DIRQ RUDQVPH SDUD / IXH CGH GQHIQHP HQW ) $/  HWBI &RBFW
QY GFDIRQ | O &MRAHXHY HAV O ' IYHMY | QOMAIRQ GV DQP DMXY pGXFDWXY  HQWHI QDQN HW
P LOBQW GoMUHX] G FKDQI HUHWEH Go EDWIH VXUGHY VXIVW VREp\BIX]

6HPDLQHY GH OD /DwFLWp
" pPEDNAVDRIRQY DXWXUCGH O DWW GX GpFHP EWH

$XWUHV UHQGH] YRXV

« ( YPGHP HQWPGPUDWXUGHY YRBQILHY HQ
VHYIEH AYITXH 2 6 REEDUED! 2

e/ HV&DUHRXY GH®3HQHH P DV

. - RXUQpH DWRFADWH SRXUGN EpQp YRBV
HWDCKpUWHQWH YV MIQ

o ( QUH&RXWY HWDWEQY VHSWP EWH

« YRXP 3KI®/HORQH /HO DQV DXRP CH
. &XQDW DX\RP CH KLYHU
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/ HFRQVHLOG DGP LQIMADVIRQ
| HVP HP EUHV GX &RQVHIOG $ GP LOMADVMRQ GH @ / LIXH GH Q QVHLIQHP HQW ) $/

3PVIGHOM $SUBMK/ ( &$1  9LFH SHVIGHON %pDWEHO XQDUHWRQ 0$.* 1$1 7 pVRUHU 6WYH
-28<  7pVRUHUDGRIOW 3IHUH * HRUHV3,&+$5'  6HFUVIILHIpQolD®! 1 DD/ ( 7(// (5 ‘\
OHPELHV $QUENY5,1' ($8 ODUH-Rp &+$5%R211($8 S5HPH' (6&+$55($8; 2@MHU 5211(
6\WSKDQH* ,5$8/7 -HDQ/ XF-289,1 &p@H/( %25* 1( <RDQQ38( &+ YWIMHA8, 94 8)

"HV LQYLWpV SHXYHQW rWUH DVVRFLp -

I_Q
'pVLIQD 'DW +HX ILF
%XUHDX /L OHUFUHGL ILIX))
HpFéwtllﬁﬁﬁﬂfygg -HXGL N oLV
([PFXWLI 9HQGUHGL $QJF
3UpSDUDWLRQ FRQ 9HQGUHGL ILIXI$])
&$ /LIXH ODUGL M ILIXHS )
TURXSH GH TUDYD | ouyrunGL Laxsn
([pPFXWLI -HXGL N 9LVLRFRQ
*7 6DPHGL I /H 0D
*7 ODUGL M /H 0D
%XUHDX /1 OHUFUHGL ILIXI$))
([PFXWLI -HXGL | 9LVLRFRQ
([PFXWLI 9HQGUHGL 1DQ)\
*7 & 9HQGUHGL ILIXI))
&$QDWLRQDO FRQJU: -HXGL | /H 0D
&$ /13" -HXGL | $QJF
-(1 PL[ OHUFUHGL /\FpPH )XQD\ + %
%XUHDX /L OHUFUHGL ILIXI$))
([pPFXWLI -HXGL $QJFH
([PFXWLI 9HQGUHGL $QJF
&$H[WUD ¢ 0DUGL ILIXI$])
([PFXWLI -HXGL $QJF
([PFXWLI H[V -HXGL 9LVLRFRQ
%XUHDX /L OHUFUHG ILIXI$])
([PFXWLI -HXGL $QJF
([pPFXWLI -HXGL 9LVLRFRQ
&$ /LIXH 0DUGL ILIXHS )




|_Q

'pVLIQD 'DW +HX /L
([PFXWLI -HXGL K $QJF

&$/3'/ -HXGL K 1DQ)\
([PFXWLI OHUFUHGL K 9LVLRFRQ
%XUHDX /L OHUFUHG K ILIXK$/)
([PFXWLI 0DUGL K $QJt
$* /LIXH -HXGL K /H 0D
([pPFXWLI 0DUGL K $QJt
%XUHDX /L OHUFUHG K ILIX /)

$* 13"/ -HXGL K /Lt

&$ /LIXH 0DUGL K ILIXHS)
([PFXWLI -HXGL K 9LVLRFRQ
&RQJIUQV C M. k 5HQC
([PFXWLI -HXGL K 1DQ\
%XUHDX /L OHUFUHGL K ILIXH )$
%XUHDX /L -HXGL K 9LVLRFRQ
([PFXWLI -HXGL K $QJF
%XUHDX /L -HXGL VHE K ILIXH )L
([PFXWLI 0DUGL VHS K 9LVLRFRQ
&$ /LIXH 0ODUGL  VHS K ILIXHB)
([pPFXWLI -HXGL  VHE K $QJF
%XUHDX /L -HXGL R K ILIXH )$
([PFXWLI /IXQGL R K 1DQ)\
([PFXWLI 0DUGL QR K $QJt
%XUHDX /L -HXGL QR K ILIXH )$
([PFXWLI OHUFUHGL  ( K 9LVLRFRQ
%XUHDX /L -HXGL QR K ILIXH )$
&$ /LIXH OHUFUHGL Q K ILIXHS)
6pPLQDLU -HXGL Gpl g 0XUV (U
([pPFXWLI OHUFUHGL ¢ K oLV
%XUHDX /L -HXGL  Gpf¥ K ILIXI])
&$QDW 6DPHGL  Gp K 3D

&$/3'/ 0DUGL  Gp K 9LVLRFRQ




1 RP EWH GDWRFIDWRQV HQ 727%/

6RFLR

$ WRFLIDWRQV 86(3 8)2/(3 EXOWXU

( WEQWHP HQW VFROLLHV
0 DIMH@NV  3UP DILHV

$ WRFIDWRQV & XOXUHV
/ RIMLY 6SRUN ) RWP DARQ
( VBEQAVHP HQW GX VHFRQGDILH
&RBPWWY

7TRWGS WRFIDWRQV DIl LlIpHV

1 RP EWH GDGKpUHOWH V HQ 727$/

$ CKpUHMH V - HXQHV $ GXOMV

( VBEQAVHP HQW VFROILHV
0 DWMUOHGN  3UP DILHV

$ WRFIDARQV & XOXUHV
/ RMY 6SRUNV ) RUP DARQ 8)2/(3 8)2/(3
( IEQAHP HQW GX /.*8( /> 8(
VHFRQGDILH & REPFWWY

7RWXD HP ELHV DGKpUHQW

DQQHGHV- 2
Z pQ_UMRQ

IDO DA IH OWXHRJ IDO DSDR# O XHRJ DWXUDQRHV




/ DSOWMRP H: HESIIDIXH HWKXQH VROMRQ SUDATXH HAIDFL®! SRXUTXXGQH DARADIRQ DIpH| @/ LIXH GH
@OMHIGHP HON B6(3 RX @) 2/ (3 SXMWH JpUHU VHV DEKpUHQN SDU IQMEOHW 8 QH EDVH GH GRQQHV
SHUP HMBIQAGIP SUP HUGHY QAMY GHV pMITXHWHY HQYR HUGHV P DI DX DGKpUHQNV XQH  GH GH QRXYHBV
QHZ VMU HVWGDXWHY R SUDITXHY - SRXUGDWRADIRQ

( @IVHD UP SDFpHHQMQMHU ~ SDLP/ LI X WRE

/ |DQQH IXWP DUTXpH SDUD 11Q GHV WDYDX] QDMRQDX] GH  DQV DERXWWADQW GHV YRMV [P STHXDQW
GV FKDQIHP HQW GH FDWJRIWDMRQ HWGH \BULIEDIRQ DYHF  REQIDRLHP HQW XQ P SDPWDX QYHDX GH
FKDTXH IpGUDIRQ

o 7TDULXQTXH »
/ HY DAKpMVRQV IQAYIGH®NV | O/ LI XH CH @HOVHLI QHP HONDMRCD®! QIH DAMOQABRY GHSXLY P DY/

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

) RUDVY) DP I@®N ) DESQP2  » TXHOTXH VRIWBI QRP EUH GH SDBHOV  HQDQW
3DUMFSDIRQ2$ GXQM ) DES QP 3 IQAYIGKHD!  »
) RUDIM&( j SDW

( FR®! HQ =RQH SURUMILH  DEDQGRQGHV SDW/ * 8( HV86( 3 Q FRUHVSRQG] XQGHP L\Bul
) RUDIW SRXUpFR®V j IDEGIHIHFW YRUS6( 3

3 RWEIQYY SRXUMRXWV BV SHYRQCHVP RIDBNV 9VD6$&( 0 6$&' SRXUEpQIIHHUGH WhGXRRQY

$X VXINGEHV HQ BNV paV GX & RQHOZS GP IQMIDIRQ RQW
« U pWGp GBVVDMWGH) $/ 51,0 TXIOMHAM] P HWMH HQ DRURQ DYHF GHV pQlV YRBQEILHV
e WPLVj RXUHWDIMYDEEHUGI5 qJ P HQNQWUHXUGH @6 *
«  UMDYDI® HWDIMYDEEHUD FRQYHQURQ HWBIV DQQH, HV MQABI VHRMXUVSRUM 86 ( 3 | @/ ,* 8( CH
@HOHIQHP HQW $/
OQFp XQ* URXSH GH 7 DYDIGFRQUW TXHQNBRXUP RALIHUGN WEAMW GH @ | pGpUDARQ VDFKDQATXH @ BQJ XH
U YIMRQ GHV AWMW QDMRQDX]  SHUP HABIQAD 5 HFRQLDIM/DQRH Q8 WIMY 3 XEDNXH GX FHQWH FRQIpGoUDOGHSXY
IQ IP SDRMUD REQ DRILHP HQABURFKDIGHP HQABN ABNAN GHV 1pGo UDIRQY

7RAFRP P H G8 IRBIS HWEB VHS VROAGHY VHRMXLY VSR MBI HG
FuppV DX VHO GH @ ) pGoDIRQ CH @ / LUXH HVAXGH HOM
VDM@M IOMIH GH © ) pQUMRQ RppH HQ HQ WlpUHQRH DX|
VIV DWW E HADX 4GP HONQWUEXU DWW  DIQTXHVHVDGKOUHQN o pc s (o0 26 Lacamiy i
SXMHQVEPQIIFIHU GDRMMWY  IRWP DIRQV RX DAIRQY VRAR FXQMUHBN e+ o ey DesTxOw
TXH @) pGoUDMRQ SHXWP HGHUH®DI P r P H GDQV 1 Go SDWMP HQW SRXU I DYRUMHU @ LHQFRQAH HVG
D GREQDIRQ Gt \WH JpUpH SUQAISDBP HOASDUGHY pQV GX &§  GREDW HOAH  FVR HOV RX SRXU
GH(D)) anLDMQI—NQ%SI—D(V‘Ep@ILFll—UG,DXFXQP[I}HJN @* JPUHU X( GRP DICH >DRANI?
/ HV pAV GX &$ ROAGHAG GH FROHYHUFHIH HOMY LQVXIIVDP P HOAYDBUF ”jj o . F‘[‘ e J‘ i
P DY DYHF QOMQIRQ CH IDIH YIYUH XQ SIRWHQ @HQDYHF B IDWpGPIDW GaVTXE o5 5 o
TXHIXHV P HP EUV GX &$ SRXURQM QMG WP SV HQ DWRFADQAGDXWH
DEKpUHON YRBQEILHY YDFDGAHY ABU DIV %6) $ EpQRYRBN HW 8 Q* URXSH
GH7WDYDIO3Ap SRXUD WIPFKILj XQ5 qJ BP HOABUFVDONRQ IRGAIRIGHP HOW
$ VXIYUH DSV O 11Q GH W YIMRQ GH QRXYHDX] \ADMW HVE , GH @) pGoUMRQ



$))./,$7,216

‘LIl PUHQFHYVY SRXU OHV DVVRFLELC
VHORQ OD FDWpJRULH VSRU

$' +e6,216




/ H GOYHBRSSHP HOWGH @ YIH DWRFIDWH HWXQ YDWM FKDQWHU 6L GQpOFWRQ j XQ SRWM GH

UHVSRQVDELDY SHXW WH RXYHUM | VRXWFIVR\ HQ VRXFLHX[ GH V{HQI DI HUDX VHUYIEH GIXQ SLRMMGLQWU W

JpQpDO LOQHQ GHP HXH SDV P RIQV TXH GDQV \RXWXMWILO. D XQH SDUAGH FRP SOf W $LQVL @/ LIXH

GHQ QUHIQHP HQW ) $/  SWRSRVH] FHV DWRFLDARQV DilLapHV

« 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] OIRQFURQHP S®\ HXU

e« 'HV FROHO XH DIGH|] O PIVH HQ SDFH GH QRXYHBN DWRADIRYY | QOERDMRQ GH GRWHY
DGP QMDY GH GHP DQGHV GH VXEYHQIRQY GH GRMHWY GH P DQUHWEMRQY HQ Sb | HPMUH

/H VHAMXU YIH DWRADWH DFFRP SDIQH ®V DWRADIRQY  VRXKDMIQW
Vip TXISHUGXQ RXWIEH FRP SWELDY IDFAGHj  SUHQGH HQP DIQ

3HQH SRXU BV GWHDQN EpQYRBV GHV SHMA HW PR HQQHV
DARFADIRY PrPH QRYIEHV HQ FRPSWEIDMY ®f ®JIFHO HW P SO
QUMD/DIRQ HWSHX FREWX] ,0JpQyUH DXVRP DM XHP HOAVBN GRFXP HON
LQGVSHQVDEGN \MY TXH BV FRP S\WMV GH U VXTBMRX ®f ELDQ P DIV pJ DBP HQV
® EXGI VB YIMRQGHO

(Q DWRFLIDWRQV RQWW DFFRP SDI QoHV GRQW  DIll@pHV

/D/UXHGH QMHIQP HOW ) $/  SIRSRVH HQ \BQATXIQMUP pGDILH CH

©)$/ HAEHD)2/ XQWRWHQ] @IRGURQHP SB HXUFRP SUHQDQW

« * HMRQ VRFIDBI pQMRQ GHV EXGMV GH VDOV HWIHARQ GV
IRUP DY G FOUDIYHY

e BRXNMMHQ HPSBR HXU ' IRW HWREQIDWRQY GHV HP SB\ HXWY HWGHV
VDOUbV IIFEKHV GH SRAMV IQRWP DIRQV VXU BNV R\ \VSpALTXHV
FKgTXHV HP SBLDWRADWY HP SBY DIV JURXSHP HQWHP SB HXWY/

(Q DWRADIRQY RQAVp\W DFFRP SDIQoHV GDQV FH FDAMH $YHF
MOMHGH  QRXYH®N DWRFIDIRQY SRXU

/D/LIXHCGH GQHIQGPHW )$/  DIGH BV MXQHV GH @ 6 DWH j

P RQMUGXWY SURVW GDQV B FDAH GXQH - XQRUS WRFADIRQ ( Q \BQW
TXH UHDLY GoSDUMP HQEO HB VH QW @ GVSRVMRQ GHV DGXEMV GHV
PIEQAHP HON VFRDILAV HAGHY VAKPXUHAY MXQHWHY HWRX GHV MIXQHV
SRXU SVHOMU B GVSRW ( Q HQ 6DUKMH FH VRQNV - XQRWY
$ WRFADIRQY TXL VRQADFFRP SDIQHV GDQV \RXWBH G SDWRP HQNV& HD
UHSUVHOM HOYILRQ  MXQHV [P STNXpV GDQV \RXV WSHV GH SURVW

. $7$5,1% DIMODQM HQ 9%3-( 36 DFFRP SDICQH G GQVSRVW GHSXIY
QRYHP EWH



'HSXLMXLQ ODLIJXBHOUHQVHLIOHN®PHQWVWDEHOOLDPHRPSDJIQDW
JpQpUDGEL'$ WHBIP H WEHD DV | L W R OGHu D F W B K B Q W R XGUD@IVEERP D L&H

OUHQJDJHKIBEOWW WHLHQJIJDJBRMRM(Q WD UD GO ORIJUDBRARUPDWHRQ
DFW HXWWR FLO BLUNGH u HQYQHPH®/W SURSRYBPIFRPSDJQHRWQWX LY L
LQGLYLGYXOWR BWNX M B WOW LBIV VR F L DQWMWERLEAY HFH p V HDXX. G p DWXORH

GpSDUW HPNHHRWYHLEN V R F LD WELYRIQHIEX | WHPSVIDFFRPSDJQHPFH
SRXU DVVRFRDXWILRODNVHXUV GH SURMHW

/D)pGpUD®HRED U WK D O H PHH@® W URLLBAY HFF I8 H Q WGUHH
UHVVRXUGEVBVVRFLDARY BHODS/ SURSRGBRWKHYV
SUDWLTXHV HW OH JXLGH SUDWLTXH GH OuDVVRFLDWLRQ

'"HSXLV OD /LJXH GH OpHQVHLJQHPHQW SURSRVH XQ SODQ G
SHUVRQQHV GpVLUHXVHV GH PLHX[ DSSUpKHQGHU WRXWHV OHV
DVVRFLDWLYH

(Q FUHSWXEH SDUWLFLSDWHRRRG XOB8WMWIRUPDWRRW®W RHD D
JRXYHUQDQFH DVVRFLDWLYH

/D /LIJXH GH OPJHQVHLJQHPHQW ° )$/ D pJDOHPHQW SX EpQpILFL
FRUUHVSRQGDQW DVVRFLDWLI SRXU OD '*),3 DX VXMHW GH OD |
pJ D O HFAR@W WDDE R B XORHU WIXQWR PP X Q L FDWWLRRFQ. D WU R B G p VL GXQ W
%RXFOBYUWMD SSRURQFODLYROHWGJOGHY p F X WOLRMGM XY pQHP 18 @ MW
1DHO VDODULpPH GH 36/ D SX DLIXLOOHU OHV SDUWLFLSDQW

" XUDQABN  IRXWY GH GOEDW TXH GXUH FHWM P DQUHVBMRQ GHV P HP EUHV CGH
O/ LIXH GH @HQHIQHP HQW ) $/ PGV HAWDDUPY VROAKDEYH®P HQN
SYVHOW SRXU VRXMQU @ YqQHP HQW DWXUHU @DFFXHO GX SXETF HWGHV
LOMYHQDQN J pUHUBN DEKpMRQV GX SXETF GH FHWH DWRAIDIRQ [pGopH

5 HARXYH HQ @ QH BN GoEDW VXUG! VWM IQMOHW
FDUH RXW/GHDSHQVHH XQLY &P DQV 1U



'HUQLQUH DQQpH GH WYY\ DLOUBDRFHNI XM OH JURXSH FRRSpUL
GUDVVXUDQFH GH OD /LJXH GH OPHQVHLJQHPHQW HW SURSRVD
DGDSWpV 5pVLOLDWLRQ GH WRXV OHV FRQWUDWY FRXUDQW

GHV VLQLVWDRBYV FBDRW pMSIDUW IGRRQQp TXuDXFXQ FRQWUDW Q|

&RQWUDWY GuDVVX

7TRWDO
3UP HV pP VRV HQ »

$VVXUDQFHV 26LQLYV

7RWDO
0 RQEQANGH LyJ GP HQW

$VVXUDQFHV 26LQLVWUHV?

7TRWDO

5SqJOHPHQWY HIIHFWXp

»

5HAM] GJBU

IDO DGR IH # OWXHRUJ
IDO DSDFR# O XHRJ DWXWDQFHV




' 6326,7,) -(81(66(
/H 6HUYLFH &LYLTXH

0 LOMUHAD] LUSRXUWBH GXILH G 1OQpJ DOV HQ P RELOVDOWNBY IHWRXUFHV
PGXFDWYHY GH @ FXOXWH GHY VSRW HAGHY RIMLY  FHWWAFH TXLUXQW
RXV @&V KRP P HV HARXWV GV THP P HV GH @/ LI XH GH @HQVHLI QHP HQW

/DEDMMHGH | P LMRQVQHWH@W SDV BV EHVRIQV GHY DWRFIDARQY \RXNRXW GHP DQGHXVHV
P DIV HW\GXH DX[ FRXSHV EXGJ pWILLHV J RXYHUDHP HQE®BN / D P RELOVDMRQ P LOBQOWM HQ D
SHP LV Gip YIWUXQH GIP LOXWRQ SOXV IP SRUBQW 0 HUFLDX] pOXV TXLVH VRQWP RELDVpVj QRV F{ WV



/IH 6HUYLFH &LYLTXH GLW '«FURFKHXU

/IDPLVHQSODBK VHUYEENL T URFKHXQSDUW HQIDYHEDNUHFWAR®HUY L FHBD UWHP H GW D X [
O (G X F DMDIMRLRR @ BIOBI D U W KeH ( 1 HWIHUYLPFSDUWHP IGGOVME B X Q HYNOH. p G X F DIWAHRS R U W V
6'-(6 SHXWHUpDOUVKEHOPRELOLV®MW WRIXFVEXDRFXML\OR F L DRWERQD H F WILXYE RV Y H © MV
MHXQHV XQH FKDQFH GH VH PRELOLVHU

& HS U RWIHVQ W EBLDLW/GEKOHIDVH D GG HX>GQL VS R QIVY uD GInW FFR P SGH RHQUHAH | DQUHSpBPWD
OLVVIRHXW ®RIQ VOUHHFURFKOBRODQLUS RXOPLVYVIORF D/ARRH BNV WH\WPF R O VIDUBWD U F RRRQW W U X L
/WUHQJIJDJHPHQW GDQV XQ 6HUYLFH &LYLTXH OHXU GRQQH OHV PR\HQV HW OpHQYLH GH

/HV SULQFLSDX[ REMHFWLIV j WUDYHUV FH GLVSRVLWLI VRQW GUDLGHU OHV MHXQHV |
e *UDQGLU SHUVRQQHOOHPHQW HW VupSDQRXLU

e 3UHQGUH FRQILDQFH HW GHYHQLU SOXV DXWRQRPH

e 3UHQGUH GHV UHVSRQVDELOLWpV

e '"PFRXYULU OpHQJDJHPHQW DVVRFLDWLI

/DILQDBVYAP HWERNQME DU F RXHRRD W || QL VOB HU Y REML RXKQH Q JDJH FGDUQUE URSIBIRAMHV VLR Q G
RX SHUVRQQHO

(QTXRAHWMRWGRBQJDJHPHIPWH VVEDRQMEpYHOR S SGHHOHIQW R\H Q @ RYHT KIRWALM V IGRHQHU Y LF H
FLYLTXH HW SDV XQ DSSUHQWLVVDJH " 3RXUTXRL PRQ HQJDJHPHQW PH SHUPHW GH G
7R X WAHHW X HV WR R M U PX.Q I H OpORIO X WEBLHR RD F 3@ XWU D Y IV X®® KBW RARB H D Y HSQHWW Y HQR PWP H

G p F R X YGHMR F D WH R © RIUGHF R Q QG(HVX W HHR/QWXS UR SRV | O DL @ HO HRW V V LGRIDQXY/QREMH F W L
GUDFFRPSDJQHPHQW j OD IRUPDWLRQ SURIHVVLRQQHOOH QRWDPPHQW GDQV OH FKDP

/H VHUYLFH FLYLTXH SRXU FHV MHXQHV FpHVW OD SRVVLELOLWpPp GH VH GpFRXYULU H

(Q OH QRPEUH GH YRORQWDLUHY HQ VLWXDWLRQ GH GpFURFKDJH VFRODLUH DFFF
OPRGLILFGMWLRID Q DWHFHRIQV VY B €0 X VER & VOWEH FUR F KB R DL/UMH LPSOLYQSDUWH QY HED W
PLVVIORFDBW H X @HVR GO O FOHURKN QB Q Q WHF ROBDUWHXOHRKQWRLN@SUpPYLEURGHWR® U
eWDEOLVVHPHQW VFRODLUH RX GuUXQH RULHQWDWLRQ

/pDUUrwW GH OD VXEYHQWLRQ GX &RQVHLO 5pJLRQDO PHW PDOKHXUHXVHPHQW HQ Sp

/| DLGH ¢ OD PRELOLW« HW OD YDORULVD'
GX 6HUYLFH &LYLTXH

(Q @) GH® VDUNH ViHQU DI H GDQV SOVIHXLY SLRMW SRXUUHQGUH ®1 6 & DFFHVIEG!j \RXV
(Q QRXVDYRQVDFFRP SDIQp  MIXQHV VXU®! G SDURP HQW

/HSDUFRXARH VYV IDSIUIOWPL GHD pDD &M H X GIR/(- & HSD U F RXRIRPPOH
VHUYLFH FLYLTXH FuHVW DXVNVECSRXMX P RBXEKOHVW pFFAHHNV VX H

O HY VRQASRSRVpYV GDQV FH QRXYHCDSSHT  SUIRMMOQDWRQDO

e $[H $OOHU YHUV DOOHU j OD UHQFRQWUH GHV SXEOLFV pORLJQpYV SRXU OHV Vi
FLYLTXH 1RXV DYRQV HX XQ IRUW SDUWHQDULDW DYHF OD YLOOH GX 0DQV DYHF
PHQpPHV HQ

e $[H $LGH j OD PRELOLWpP GHV MHXQHV

e $[H $FFRPSDJQHU OD SULVH GH FRQILDQFH HQ VRL /D )' D RUJDQLVp XQ VpPLQL
FRQILDQFH HQ VRL SRXU MHXQHV VXU MRXUV DX FHQWUH GX *Xp %HUQLVVRQ

e $[H 9DORULVHU OHV FRPSpWHQFHV DFTXLVHV SHQGDQW OD PLVVLRQ

/IH VHFWHXU MHXQHVVH VH ODQFH FKDTXH DQQpH GH QRXYHDX[ GpILV SRXU IDYRULVH
DFFRPSDIJQHPHQW WRXMRXUV SOXV TXDOLWDWLI



/H 6RQGDUGD\ 0 DW

/D ®H pGMRQ GH GpYpQHP HOWGHV YRRQWILHV HQ
6 DUMH p\BIWFRRERQQH SDU @ / LIXH GH @HQWHIQHP HQW
DFFRP SDJIQoH QXCH @] DIGH GDWRADIRQY UMRXUFHV SRXU
® VHYIFH AYITXH / H~ VRIGDUWGD. © D HQFRUMH YpFX GV
FKDQJ HP HQW HQ DYHF XQ QRXYHDX @X HVWKQH QRXYH®D

IRPX® /H @X FKDQOH QRXV pUMRYV j @ VDM +HQL
DELQ ,O\ DYDMDX FKR[  DRMYMV ®f PDID XQ IRXP

GV DWRADIRY/ SHP HARIWGH FKRMU VRQ DRAMMY CH
@SYVPIA /H6' -( 6 VRAMHQNICDGAGUHP HQAFH SURMVHW
SDWASH DAYHP HQW VD P IVH HQ SOFH HW  VRQ DQIP DIRQ
RX\M @ RXUH

MIXQHV pLHAS L VHQW HQ

3DIH ,QMIWDP HWSDUH 7INRN DQP pHV SDU/LBX +(// (& SRXUWRXV BV YRBQBILHV GH ©® 6DUKH
# HQI DJ HVHQVDUWH

QAR WDP 7IN7RN
’ 5 HVSRQVDE®! VHRWMXUMXOQHWH $ QP DWIFH MXQHVWH
Wl pUHQWA VHLEH FLYLTXH DFFRP SDJ QHP HQW
SXAHO9 * 121 VHWEH FLYITXH
JLBX +( 11 (&
IDO DQP DIRQY ODXH RU IDO MXQHWHY OO XHRU




86(3

8QLRQ 6SRUWLYH GH O (QVHLIJQHPHQW GVH#S*Up

a I
/ IFFQFLp HV
. -HXQHV GRQW
P DIMOHBV
. $ QP DXL \MEHV
. DWRADIRQY
\_ /

1RP EWH
GDWRFIDWRQV

1 RP ELHV GpFR®V

1RP EUHV GH
QFHQFIp HV

5DG $ YHQMUH

1EH( QDQW

1EWH( FRGV

$ AW %NH DQG5 XQ
SHLH3( &8+ .2/ ®YGX5DIG $YHQMUH

XS # OOXHRJ




86(3,$' (6

1EWH(QDQV

1 EWH ( FROV

$ WIHUFRRUECDIRQ B
GV86(3.$' (6

5 DQGRQQpH FRQWH

1EWH
(QDWV

1EWH ( FRGV

[ HAMUH SDUXQ EpQp YR®I
GH @QHHWDILHQH ®Y
GXCH WDQERQPH FRQpH
2 SpUIDWRQ 6 SRV & RBFWYV
+ DQG %D@
ol
YDVINHW
ODOL)rw
) RRED@
5 HQFRQAH + DQG HQ KHUEH
5 XJE\ DX 6\WCH" HDXH
GX 0 DQV




8)2 /(3

8QLRQ 6SRUWLYH GHV ®XYUHV /IDWTXHV HW G (GXFDWLRQ 3K\VL"

1 RP EWH GDWRFIDWRQV
1RP ELHGH@FHQFIp HV

$ PRV 1 RP ELHGDWRFIDWRQV 1 RP EWH GH @FHQFLpV

0 XOWSRWV

6 SRUN 6 DQW

$ PWYIWV 6 SRUNV 0 pFDQLTXHV

$ PRV J\ P QITXHV

&DQRs . DIDN

YDVNHW

$WIGR




/IHV «FROHV GH VSRUW 8)2/(3

/n8)2/(3 VHFWHXRIWBHEDLIXEHOPU(QVHLIQHPHQWEPYHORSS
GHSXLV SOXV GH DQV OHV (FROHV GH VSRUW 8)2/(3 H

/IHXU YRFDWLRQ RINTULU XQ pYHLO j OD SUDWLTXH VSR

3 L VHOIMRQ

118) 2/ (3 VRXKDMW USRQGBH FROFUWP HON XQH YRBQW CH QRQ VSpADDYDMRQ SpFRAH GH GHJDQAHWOGL
IDIWH QFRXYUW @ GYHIAW GHV SIDIWTXHY VSRUMYHY GDQV XQ HVSUMDP IFDO / HV FRQMQXY SpGDU RITXHV
SURSRVDV VROADEDS\WY OATXHY HGFEpVHQ R FBVGH PRV

« 8 QR F®IGH SV FKR P RUEMY

« 8 QR F®IGHVRAR P RUELY

8 QR FOI GH QFRXYHWM GH QHQVILRQGHP HOWH WUHXU
/ HV pFRBV GH VSRWWRQMVHQFDG)HY SDU GHV pGXFDWIXLY VSRUIV EUHYHWY G§ BWRX GXQ \MYOILH GXQ

ASOPH 67$36 RX \WMOILH GXQ GSPP H IpGUDO DYHF GDIGH GH SDUHQW SRXU (DQP DIRQ GHV VpDGFHV
pGXFDWYHV

6 DLVRQ



SXWUHV DFWLRQV GX SODQ GH G«YHORS.

/ D 0 DVRQ 6 SRWG DQYY GH 0 RQFp HQ %4HID MIQVFUMEDQY XQH GoP DUFKH CH
SURP RIRQ GH DR SK\ MITXH FRP P H GIYIHUGH VDQNY HWGEH ELHQr WH ( @
SURSRVH XQ DFFRP SDJQHP HOASHYRQDD j GHVIIDMRQ GH SXETRV YDUpV
QRIP P HONBN SHYRQHV pBUQHY GH @ SIDIWXH VSRUWYH GV SXEGV
ILDJ LBV RX DWQN GH SDINREJ HV FKURQTXHV

« \WDYHY GHV EIDQV GV VpDQFHV HQFDAPHY HAKXQH RUHQBMRQ DADSWH ©
VAKFUUH YIVH j IDYRUVHU® UHSUVH GXQH DRIYIMY SK\ VITXH GXWDE®! VFXUVpH
HASURIUMWWYH P SOQWH VXUXQ WMUMRILH VHP LIXUDO HOB FRONEXH | UbGXILLH
GV IQpIDDWV GDFFqV | @ VDQY HQ DMQADX SAV SV GHV EHVRQV GHV
KDEMDQN

63/ $6+ GHQ SIOH( 7(

/HSRIWPPH63/$6+ 6RWWDYH G 3WRIWP P H GH/ RMLY HAGS RV

6 SRUYHV SRXUGN + DEMIQV GH @ SIGH VIQFUMEDQY XQ 3 URWWG RAR 6 SRWY
GH4 XDWHU 3664 FRRUERQQ SDUEB) 2/ ( 3

/H63/$6+ JUDMWHWEEW GDFFqV YVH| G QDP MHU® SUDMITXH VSRWYH DX
VHO GX TXDWHU GH @SIQH VWp HQ 439 HQ SURSRVDQWXQ SWRIWP P H
QDR HAYDBN HQ @HQ DYHF GDWRAIDIRQ 63/ $6 + HASDUMQDILHY GFDX|
GH @ SICH

/HSWRIWDPPHDpWPIVHQSOFH®  MMMBRXUVH \MP IQHUG!  DREVDYHF
B VRXWHQ GHV SDUWQDILHY GFDX]

" pSDUWVGH 6P RQ &KRLVCH

) RUP DARQV 36 & Gr@PJIXp HQRAREWH

2 UDQVDIRQGH  IRPDIRQV36& SRXU  \ARUIDILHV HW
VHWIRQV GH 6 HOMEIQ/DMRQDX] * HVMV TXL6 DXYHQA SRXU
\AU IDIUHV

-XOHQ/ $&267(

XRBS # OOXHRJ




$&7,216 &8/785(//(6

6H FXOWLYHU HQVHPEOH j O pFROH HW GDQV O
m &XOWXU $UWV } ¢ 3DULV

/D /UXH GH QHQHIQHP HQNV P RXYHP HOW Q¢ GXFDIRQ 3RSXOIWH  FRP SPP HQMILH GH
@ GXFDIRQ 1 DIRQDB! SURSRVH  SDU QQMIP pGADILH GH WD Ip@UMRQ &FDBI @ / LIXH CH
MOMHIGPHIN $/  XQH MXUPH | 3 DUV DXVRXUGH SRVIMRQV LOFRQRXUQDEBN XQH
RX SOXVIHXWY |RLY SDUDQ

&HFL VIDAUHWH DX HOQHIQDQMY  RX | \RX\M SHYRQH LOMUHWPH SDU BV $ W HWD
&XTUH HQIp QDO

3WRIDP P H" WSHOGXQHMXUQpH SRXUXQH FLOTXDQUAOH GH SDUAFLSDOVH V

e S5HQEH YRXVj K TXDU RX\V%DGQFDX0 DQV ' pSDWWHQFDU 5 HRXUYHY K

e ) RXQUMH GH GRMHY DX SDWFSDQMY  GREXP HQN VXU G WGP H GH @{ SRUMRQ
SUGASD®! GX P DI HAGHVFUSW GDXWHY H SRVMRQY IQMUHWDQMY TXIOHD SRME®! GH
YRUGDSWV P IG. VHBQ DRXDOW GX P RP HQW

e ' RFXP HQN FRP SPP HQBILHVj QVSRVMRQ DX & HQWH GH 5 HWRXUFHV

" HSXLY 3IFDWR 0 RCHW$ WP DQ : KDUWRO+ RSSHU 9%4IDTXH
1INGH6VBKD® 3IFDWR 0 DQD ®I0 H IXH GV 5 HDMWDQFHY
* DXIXQ O LR

(Q &HQWH 3 RP SIGRX
"/ H6XUpDDP HO

(Q i ©FAW GHO® P XVTXH 3 KIBDWP RQH GH 3 DWV
2. DQAQMN  / DO XVITXH GHV & RXGIXUA

/ H* URXSH 1 DURQDO 6 SHABF®! 9 LYDQW GH @ / LIXH GH QHQVHLI QHP HQWKDTXH DQQoH  FROAKID
SURIUDP P DIRQ GH @rGQMRQ VXLYDQM GH 6 SHABFGN HQ WHFRP P DQ® ) HWIYDO- HXCH 3XETE GH @

/ LIXH D\ DQARHX HQ NBQVIHUGH DQQH VXIYDQM P DIV LOADYDI! pJ DBP HQN @ SURGXFURQ GRX\Y
MO TXH

(VFDON HQ VFqQHV  FDUOHWGH SIHWIRQ GX MXQH VSHABWIXU XQ RXD GH
3$5&2856 GX -HXQH 6SHADMXU GH |  DQV FRQX DIQ GDFFRP SDIQHU ®f MXCH
SXEQF GDQV VD UHQFRQWH DYHF ® VSHRIF®! YLYDQW

&H GRAXP HOAFRQUNMYH XQ RX\MIQFRP SDUDE®! GpGXFDMRQ DUNAMTXH  FRQOX FRP P HXQ  FDUHWGH
P pP RIH IQAYIGKHO IOSIRSRVH | @ IRV GHV FRIV GH BFWUH QXQH UHSVHQBMRQ GH VSHRADF®!
YIYDOVKIMRLH YRFDEXDILHE — GHV VIWDMRQY GIETXHY HFWRDQDOVH GHV ~ XYUHV JHQUH UDSSRWDX
SXEQF pP RIRQA  HWEHV HVSDFHV GH SUAWVMIRQ SHWRQQHMI SRXUBN MXQHV



& XOUH HQ LXUDDWY

$ URWQTXH 5 XUDO! , WOpDQWM
8 QH EIEQRWO TXH QRHXYUHV GDWTXLVH SURP qQH

/ H QRXYHDX SURVIVES WIRKG TXH LXUDG! MZp UDQRE HWKQH DRURQ VXEYHQIRQQH SDUD' 5$& FRRERQQH SDU
O/ UXHCH OQHIQGPHWY $/  HWIDWRADIRQ Ip@pH 2/ H ERXFDQ GHV $ WRE & H SURWWSUbSDp SHQGEDQW
O GHQHUWE HA YIVH | UHQRIFHUD SypVHQFH FX@YUH® HQ P LOHX IXUDCHY I DYRUWWHUGDFFGV DX| DUV
SRXURXV BNV KDEMIQW GXQ \MUMILH
/ IDERX\WAHP HQAGH FHWH FRIDERIMRQ HAWGH © UHFKHUFKH GH \AWKPWUHY QDFFXHOSDUMCDILHY SHUP HWD
@ WRKG TXH GH VH QSE HUVXUG!H WULMRLLH GH 0 RQWDOVXU/ RIUGHV NIQYIHU
6 WKPUWUHY GDFFXHCSDUWQDILAY

. @' $3(, GH0 RQMDOVXU/ RU

. @+3%' GV3EIEV

.« ® S{ B FX@MUHIEH 0 RQMDOVXU/ RU

/ DRIRQVH VXP H FRP P H ViXIW

e ([SRVMRQG ™ XYUHV VXUMRY \WKPMUHV GX \MUMRILH XQ P R VXUFKDTXH VKPMUH 8 Q DFFURFKDIH
SRXYDQASHUP HWIH DX WMGHQN HWRX SXETFV GH VH I DP LODUVHUDYHF BV~ XYUHV HWE\ DYRUDFFGV
GXUDQWNFH P RV

o 0 pADVRQ DYHF XQ DUNAM VXUFHV ~ XYUHV VXURKDTXH VWKPMUH DIQULTXH GHX  DIMDHWY GH FDIRQY
DUNAITXHV P IV HQ SOFH | GAVILDMRQ GHY MGHQV RX SXETEV

o 5 HAMARQ GHV ™~ XYURV FubpHV SDUBI SXETE GH FKDTXH VMKPXUH HQ BNV H SRVDQAVXUGI GHQHUGHX GH
@AIRQ SXIV HBN VHIRQAHAMYD HV SRXUXQ XVDIH IQMEH ] FKDTXH SDUMCDIUA

/UDUWR VWDSRMENBHRQFWLRREOMUQELEOLRVBKITXHBWKY URAR WS RV VB O DA H X Y H\WY WH
FKRLVLHYV SXLV HPSUXQWpHV SRXU XQH GXUpH GpWHUPLQpPH DILQ GH YLYUH DYHF O
([SRVLWERE V VR EXHE XIGAM R X UQXYBIK D T XM U X FOWXHR ¥ p O H F@/L Y UHO8 H L Q WWRID-DIDMDEK W U H V
SUDWLTXHV FRQWHPSRUDLQHYV



6(&7(85 (' 8&$7,21

(GXFDWLRQ HW )RUPDWLRQ WRXW DX ORQJ GH OD YLH

$FWLRQV PHQ«HV SDU OD /LJXH GH O HQ\

&HOAH GH 5 HWRXUFHV HWG$ QP DARQV SRXU O GXFDURQ | @
&LV HQOHW

/ D FMR HQGHW VH FROAIKIMGV ®f SBV MXCH kJH HWH 1DoRQQH RXWDX @Q) GH D YIH / D
JUUXH GH @QMHIQP HONV ) $/ D @YHBSSp XQ FHORH GH UKMVRXUHV | GHVIDURQ CGH
\RXV BN DRMXLY/ p GXFDWV VRXKDABIQAP HQHUGHV SURVW GpGXFDIRQj @ FIVR HQQHWY

/ HV GRP DICHV GIQMYHQRQ GX &5 $( &
o/ XWHUFRQUH \RXWV B [RUP HV GH GVFUP LODURQ

$FFRP SDJQHUGHQI DI HP HQAGHY MIXQHV
«  3URP RXYRUD OvAW FRP P H SUGQASH GH YLYUH HQVHP E®

30VGH  pIpUHOFHY SpGDIRILITXHY H SRMRQY MX] O/UHV YIGPR

3AVAH  WWKRXUHV RQNAEpQILFp GHV VXSSRW GX &5 $( & FHW DQQoH
pFRBV FR@JHV OFpHY FHQNH VRADX] VHYIFHV GH @ \BWHW

) RUP DWRQ 9 DBIXWY GH @ 5 pSXEQI XH HW DLW

IRUP DARQV DWXHV HQ SHWRQQHV IRWP pHV HQ

/ LHHWDUWH @H
/ IUH HWDILH @H HWXQ GVSRW GIGFMMRQ | © GFMUH HAGH VREEDUMY LOMU p Qo IDIRQCHD
QW SDUS B DQAUH - DEQHQ

EpQpYRON B GH (DQQH VFRDILA

30V GH VMKFWUHY  DFFXH QWY pFREV  FYFKHV 0 DVRQ G$FFXHO

6 SpADDHH  CEWDILH
P SOOMMRQ  AKPXUHV DFFXH@MQMVGX 0 DQV GDQV ®1 UM GX G SDUMP HQW



" HV IRWP DARQV SWIRSRVpHV DX[ EpQpYR®YV GH/ WH HWDUWH @H

) RUPP DARQ ) RUP DMXUHAGXpH GH IRUP DARQ

" PRRXYULID OWYUDVMLH - HXQHWH 4 XHY WXUQpHY DQP pHV SDU* ZHQEDXR2 8/ (6 CEWDILH HW
FUMYURV UMWIQUSRXUFKRIMUXQ @YU IRUP DIMXUHQ OWYUDVMUH XQHWH
| HIREWEHV P RW IRXWpHV DQP pHY SDU$ QQEN$8 * ,6 &RP pAHQH

GPWEH HWP HMXUHQVFGQH GH - 3 URVSPUR 7 Kpk W

3\ FKRBJIH GH GHQDQW IRXWQpHV DQP pHV SDUS\ GH' 2 8( 7

NRXUQpH H RW/ (& $,5( 3 &
rowomcaupeumy | MM e (850 2poan

&HV DRIRQV GH IRUP DURQ VROMWRXWMQXHV [IDQRIGUHP HQASDUD ' LUHRAIRQ hJ LRQD®! HWGp SDWP HQB®! GH @
MXQHWH GHV VSRW HWCH @ FRKpMIRQ VRAIDB! ' 5$-(6 GHV 3DV GH @ / RIH YID BV ) RQGV SRXU®
' pYHBSSHP HQNEH @ 9 IH$WRADWH ) ' 9%

/ HV EpQoYRBV GH / LUH HWDILH @H RQASDWIFLSp | GDXWHY DRIRQY

e/ HVWDQERQHV FROMHY  RUDQVPHV SDUBH VHAMXUS 6 ( 3 GH @/ LIXH GH GHQHIQHP HQW ) $/

e ( QUHFRXY HWILEQY RUDQVpHY SDUD 9 LGB GX 0 DQV

« 3WRIWP P HGH5 pXWIWM ( GXFDWH  SIB\W SDUGI 6 HYIFH 3 RMIXH GH @ 9 IGBI GX 0 DV HQIDQW VXYV
|_Q

( YpQHP HOW SRUMV SDUD/ LI XH GH QHOVHLI QHP HOW ) $/

6HPDLQHYV G (GXFDWLRQ &RQWUH OHV 'LVFULPLQDWLRQV PD

$XRXUGK &RBFN G{ GXFDIRY | @ &R HQGHW HW @' LYHWWY FRP SRvb GDWRADIRYY/
GH VKPMUHV VRFR pGXFDMYHY  HWEH FROIPMYWY WUMNRUDBN @ / LI XH GH @HQVHI GHP HQW
)$/ D FRRERQY SOMHXY IQUDMYHY VXU HOVHP EGI GX GoSDUWWP HONV  H SRVMRQY
AP D DMLY GpFUWMIH SKRR GCDQH P XVTXH WpkWH DMDHUJWDSKITXH GOEDW HW
UHQFRQUHVA

30V DFWRQV FXOXWHBN HWpGXFDWHY \RXWSXEE HWEHQ GDXWHV GOV GHV
P\BEQAHP HQN VFROILHV VXU®N WpP DUTXHV VXLYDQMY  WDFVP H KRP RSKREIH VH VP H
KDQAEDS (QnJ DOV VSDIDBN HF

3V CH SDUAFISDQV GRQNV  MXQVGHPRQVGH  DQV

&HV DRIRQY VRQAWWRXWQXHV ILQDGHGUHP HABDU ®1 & RP P MDUDW pQuUDG @ JDDY GHV 7 HUMRLHY &* ( 7
O ' pPIDIRY ,QMP IQAUHD | © / XWH &RQM ®f 5DFAVPH QPP MYPH HWO +DIQH DQW * %7
' /&5%+ ® &RQHO' pSDUMP HQBOGH @ 6DWWH /H 0 DQV 0 pWRSRE BV YI@BNV GX 0 DQV Q% @BQQHV
Q$DIH GH&KDP SDIQ

' HSXIV SOMHXY DQQoHY QRWH & R G( GXFDIRY| @ &R HQGHW HW @' LYHWAW GVSRVH GH VRQ SURSUH
YIVXHOGH FRP P XQEDMRQ HWBURSRVH XCH FDP SDIQH GDIIEKDUH DYHE O P IVHj GQVSRMRQGH  DEW EXV
SDUBI &RQMHO pSDWWP HQBOGH @ 6 DWHHAWEH  SDQQHDX] ' HFDX] SDUD 9 1@B GX 0 DQV



PHIRKP / DFEW ' LYHOAW 2 / DQIDIHHW LVFUP IODWRQ3 P D/

/ IOMOARO 3RV SDUGI &RBFW G( GXFDIRYj @ &R HQGHW HY @ GQYHWW — HWFRRERQQY SDUD
/ UXH GH GHQMHIQP HQW ) $/ GV ) RXPV / DAY ' LYHWWY RQASRXU EXWGpRKDQI HU HQWH DRMXWY
@FDX] VXUBN QRIRYY GH AYHWAW GH QVFUP ICDIRQY GH UHFRQLDMDGRH GIGHQMY GDOUMY

3 DUAFLSDQW SDWFSDQM V

/ 1HX GH GpLRX®P HOW 0 DIVRQ 3 RXU7RXV - HDQO RX@) / HO DQV

- RXRQV @ FDUM GH @ |IDMWW 0 D/

SXRXUGHD - RXAPH LOMEDIRCDG! SRXUGP TP IQDVRQ GHV GQVFUP ICDIRQY

X  PDW GHV MXQHV DAHWHOWXQ P HWDIH GH IDMOQNWY | GV
LQFRQOXV GDQV BXUGSDUMP HOMWXUXQH FDUM SRABGI | YRBIW LQYMBIQWY
O GAMEDBILH | WPSRQAH 8CH UHDWRQ LQpAW VH FpH IRQH VXU
P FKDQIH RAD VHOUELDH

FDUMYV RQADW HOYR pHV FHTXLD SHPIVj  JURXSHV GH MXQHV CGH
WDYDIABUVXUD TXHWRQ GX  YLYUH HOVHP EG

) W) RUO REEHWL
/H GVSRVW 9LYUH HQHP E® ) U ) RU 0 REEHW TXL VJQUH

" @Epp CX KDUFqOP HOVHQ CDQRY © YWH | QYHBSSHU BV
FRP Sp\WWQFHV SV FKRVRADBV DILQ GH Sl YHQUGN VIMDWRQY GH
KDUFq®P HOWFRDILH FKH GV HQDQN GH  j  DQVj WDYHWY
GV R\ DEDSWY DX HQJDQN DX SDUHOW HW DX
SURHWIRQQHOBN
2 X\WH @ ' DQHP DN FH SIRIWP P H D p\W H SpUP HQY HAD
SRXYp VRQ HIEDAWY GDQV SOMHXWY SDIV * IRHQDQG HQ
( WRQH HQS RXP DQH HQ ,MDQGH 1 RYgJH
(Q) WDQFH IOHW®SE p VXU \RXWEB! \MUMRLH QDMRQDOSDU @ / LIXH GH @ QUHIQHP HOWGH 3DW /D
) pPGUMRQ GH @ 6 DWH D p\Wy OEHVpH HQ MBQYHU HWSHXWGEVRWP DIV RUDQVHU GHV VHWIRQY GH
IRUP DMRQV DIQULTXH GHV DIMOHY GLHRAWP HQADXSLgV GHV HQJDQN
8 QH IRWP DIRQ D p\W W DVpH HQ RAREUA

6 ViJ HV GH FIMR\ HOQHW 63,3

( QP LOHX RXYHWGI 6 HYIEH 3 p QUMQIDILH GQVHMRQ HWEH 3 REDIRQGH @6 DWH 63,3  DIDMDSSH) ©
JUUXHCGH @GQHIQP HQN )$/  SRXUDQP HUXQP RGXGI ®Y GH B HV GH FMR HQQHW G-IV | GHV
MVIFIDEGN DGXAMY HQ / H ABIH GH FMR HQQHW FROMM j  UDSSHBIU BV YDBIXWY W SXEGDIQHY CH
\RPWDGFH HWGH UAVSHPWGH @ GIQW KXP DIGH VXU BNVTXHBN HWIRQH © VRApW /D /LIXH CGH
MOMHIGPHON )$/ P REIMH SRXUFHV IOMYHQIRQY GV R GX &5$( & &HQMH GH 5 HWRXUFHV HW

G$ QP DIRQV SRXUQ GXFDIRY] @ &R HQQHW



6 HP DIQHV GH @ OFLW

DQVGHOD ®RLGX CGpFHP EWH UHOP 1O $* $5'

(Q FH Qp\BIVEDV XQP RY GH VHP DIGHV GH @/ DA\ P DIV EIHQ GHX] DO HEXFDIRG QWIXH RU
"X  QRYHPEWDX QFHPEW O/ LUXHGH @QHIQP HOV ) $/

D®H DQP HU GHV DIMIHY GDQV SOMHXY pWEQAHP HOV VFRDILHV GX
@ SDUWWP HQVFHQIHY VRADX] HWDX VHQ GH @ 3 WIHPMUWH & HV DWOHY RQW
DP HQp GHV pFKDQJ HV GXCH JUDQGH UFKHWH

$ X \RBOFH VRSO CGH PQ@QYHV TXLRQASDWFISp | GHV DRIRQY OvFA\yY
P HQuHV SDUD/ LIXH GH @IQWHIQHP HOW ) $/

1 RVpYqQHP HQV
) RUP DIRQ GH SUR HWIRQRHY HWEpQ YRBV GX \VHDX GH D) $/
DYHE QDWRFIDIRQ( QTXr WM SDUAFLSDQW
&RQPUHGFH GH - HDQO IEKHO XFRP M| / HO DQV 8 QYHWAWY
(16,0 SDUANFLSDQW
&RQAPUHFH JHAFX@H GH' DP IHQ) DEW| / HO DQV 8 QYHWAW
(9( 6DMISBICH  SDUAFLSDQW

/ HV pWEQAVHP HQW VFROILHV [P SATXpV pPQYHV
« &R@JHV /pRQ 7ROMEW 3IHUH * LNV CH * HQQHV 5 RIHU9HUIHO 3IHWH 5 HYHB | 6DEQ - XOV ) HWY |
6 DIQA& DD
« eFROIGH @ SDX GX 0 DQV

/ HV DWRFIDARQV FHQAHV VRFIDX[ VHUYLFHV GH @ VAP SAT'XpV SDUAFLSDQW
« &RAKHWDX /HODQV FDip GHV KDELBQN
« &DVDGH 0 DURGBN BV %DXW DQP DIMRQ DXSUdV GHV HIDQW GDQV ®f FDGUH GX &/ $6
« 6HFRXW/ 3RSXOILH) WDQDLY / HO DQV  DQYIP DUMRQ DXSUgV GHV XVDI HY HVEpQ YRBV
« 3WIHANUHGHO6DWH /HODQV  FDIp GHV DIHQW

91GpR GHV FRQIpUHQFHV QVSRQEBN VXUD FKDIGH < RX7 XEH GH @ / LI XH GH @HQUHIGHP HOW ) $/

$PIRQV GX &RP W GHOUIDQFH/ DAXH  FRRUERQQ SDUD) $/ SDUAFLSDQW

&RQFRXWY VFROILH ™ / D OWAW RHVWWIXRL" © GHX pWEQAHP HQN RQMW WFRP SHQWV pFRBIGH * HRUHV - HDQ
@H &RXUEHP DQFKH HWR@JH 6 1P RCH9HOGH 6 DEQ VXUSDWKH O HIRLj KX HW @' ' (1 ©/' + HAD)$/
SRXUDYRIUSDWIFISp DX[ FppP RQAHV GH FO\XMUH



$X VHQ GX 5pWDX Gf GKFDURQ 3URMMLH GHV 4 XDWHY 6XG -RWSKICH YDNHU @ /LIXH GH
@QMHIGHPHON )$/ D SR SGMHXWY SURVW GDRIRQY DIQ GH P HWIH HQ SOFH XQH FRRSpUDIRQ X\
HQWH XQH pFR®! EIHQYHMQM BN SDUHQN HABN SDIWWQDILHY  SRXUXGH P HEBIXUH U XV GHV MXQHV

/ |REMIPWY HAGDIGHUBN MXQHV|  J IDQAUSRXUGHYHQURMR HQ QH V GH GHP DIQ

3RXOHPOqYHX[ PrPHMNM QLBYURYWEHMWDEOLVVMPRQWMBH D 3 AV
IDYRULVBP XV Vh&XFDWHWIFRODE&EXH WR\GIGHPDL®p YHOR YWY UH
HQVHPEEBMGHVSURMHRM.WR\HQQHWPHV 3D UF R XM G X F D WURQ VWLW X |
&XOWXUHOOH

& HV GHUIIHY SHP HIRQW

. 8QHPGXFDIRYj [DWWAKCH pGXFDMRQ SDUGDWWGH @ P DWAH® DX FR®JH

« ' HSWRP RXYRUD WpXWIM VFROILH GHV p@ YHV SDUD G QDP ITXH GH @ SpGI RJH GH SIRVW

' |DP p@RIHUGBN UHDMRQY HOWH BV p@YHV SRXUGWHUFRQMH @ YIRBIGFH | @FRG! HDFTXpUUXQH DIWMYCH
GHMXCH VSHABMXU

e ' H@YHBSSHUD FXGMUH GHV p@YHV

OLVH HQ SODFH GuDFWLRQV GH VRXWLHQ j OD SDUHQWDOLWp

,O4DI MADIGHUGN 1DP 1@ SRXUTXH®N DFFRP SDIGHQADX P IHX] ®IXWY HQDQWV HWHQYVDI HQAKGQH RUHQIBMRQ
SRMYH & WHUSGV GH @HQV HOAH BV DP LGBV HABN p\BEQAHP HQW VFROILHV DIQU TXDYHF @ YIH VRAD®! HW

DWRADWH HWIREMIFWY SUCHSDOEHY 0 pADWXY/ 1DP 1BV

e 5 HFRQCDWH BV SDUHQN HQ\BIQATXH SUHP IHY pGXFDMXLY GH BIXWY HQJDQW

0 HWIH HQ SOFH GHV DRIRQV SHUP HWBQADX] SDUHQN GH YHQUISK\ ITXHP HOAGDQY (PRI GDQV XQ DXWH
FRQM \M TXH FHOLGXQH FRQYRFDIRQ

. 5 HYDBUWHUQP DIH GH @ FR®I FRP P H XQ @X SRXUMRXV

e &RQNEXHU] UHQGAWH BV SDUHQN DRMXLY GH @ VFROUMY HWGEX SURVVGH GIXUHQ DQAHQ BIXUSHUP HABIQAKCH
P H@XUH FRP SPKHOMRQ GX i WP H pGXFDW TXH@! TXH VRWBIXURU IQH VRAD®! RX FX@MUHD

« ) DYRIHUGFKDQIH HRH{ SUHVMRQ HQWH B SDUHQN VXUGHY VXMW FROFHEDQAR FRB! RX BXUHQDQADIIQ
GH UHQRIFHU BXU VHQIP HOVGH @JMP Y HWDIQWL DP p@RHU @ FRP P XQEDIRQ DYHF ®NV DXWHV

PGXFDWIXWY WEHY  GH GXWY HJIDQW

« $FFRP SDOQHUGN SDWDIHV FBIV GH @ VFROUWY GHV HIDQN HQWHV HQ P DMEH®I DX &3 DX FR®JH
DX OFpHt  QRWP P HQMDYDIGUj] @P SGFDVRQ GHV SDUHQW GDQV ®1 SURFHWXY QRUHQEMRQ

. 3UYHQUGI GFURFKDIH VFROILH HWIDEVHQMVP H HQ GRQCDQAXCH P DIH SOV SRVMYH CGH @ FRE!

e $IGHUGN HIDQN HWBN SDUHQN j  UH SUHQGEUH GBIXU SOFH GDQV @ IDP I GoP DUFKHV DGP IQVMDIYHY
FRQ@V JpQUDMRQCHY IQMSBVBUDWEDQY BNV DGP IQVIDMIRQY

« 2 UDQVHUGHV JURXSHV QpFKDQIHV VXUD® SDUHQEDY TXL SHXYHQAPDSRQAH | FHUBIQHY TXHWIRQY GHV
IDP LNV HERQCHUGH @ FRQIDGFH HQ VRLHAGDQY DYHQU 6 jpFKDQIHUGHY FROHY GHY VROMRYY GHV
WSRQWHV

« 6 XVAMMUGDP EMRQ GHV | DP LGNV SRXUGKXWY HIDQW



6DDUp CH O/ LIXHGH GQMHIGP HW ) $/  EpQoIlFIDQAGH GVSRVMY GDIGH G¢ W @HP SBLVRXV @ IRP H
QRAWRL GH SRAM DGXGM WD ®f PpGEDMXU IDPI@BN D SRXU POMRQ GH IDYRIWHU BN UHDMRQY
PFROV |DP @ AKPMUHV DWRFIDIWHY HWSDUMQDIUHY

O VRAMHQNGN IDP BN GHV pFRBV GX \MUMRLH SRXU WDIVHU GV IQUFUSWRQY HWDXWHY GoP DURKHV
DCP IQMMDIYHY  HQ @HQ DYHF FRGI RX SOV J@EDBP HQV,OVH FKDUH pJ DBP HQAGH P HWIH HQ SOFH GHV
FDIpV GHV SDUHQN VHBQ GHV WGP HV VSp ALTXHV \WDYDIGRV HQ p\WRWM FRIDERUMRQ DYHF GV p TXISHY VFRDILAYV

&IHWIXCH SHYRQQH WIpUHOM SRXUGN 1DP LGN @FRGI HWEN SDWNMQDILHY DYHF TXL XQH YUDIH UHDMRQ CH

FRQIDGQFH D VX VH QRXHU

OGRWEpQIIFIHU GH IRWP DIRQYY DIIQ GH VH SIRHWIRQLDIVHU HMpDDVHU VD P MRQ GDQV BNV P HABIXUHAV
FRQGMRQY \ FRP SUV DSSURSUHU GHV UMWRXURHV RX GVSRVMIV DYDQAGIQRUP HU HQUXW BN 1DP LGBV / H

PpADWXU D WXIYL SDU HHPS®I HQ @Q DYHF @ 3WIHAMWH GV IRPDIRYY VXU Gf VRAIHQ HW
@FFRP SDIQHP HQAGHV 1DP LGNV HQ GLIEXGY 1 REP P HOMDFFGY DX GIRW @HP SEL @ VDQY HAELHQ r WH G

®IHP HQMD P RELOYY HWBN GoP DUFKHV DX TXRIAHQ IQMOHWIRP XOILH @ &$) VOIRXWY

/ H FRRERQLDWXU5 (3 GH @ GXFDURQ 1 DIRQDGI GDFFRP SDUQH QRIP P HOAVSRXU IDILH ®f @HQ DYHF BV
PUEQAHP HQN VFROILHV HWOIXY SURWMW HWDIGH G P pADWXU | pWIEQ XQH VAADWIH SHWMZHOM ' HV
VARKPMUHV DWRADWYHV GX TXDWHU WDYDICBHIQAHQ pWRVM FRIDERIMRQ DYHE GILDYHE ®V P r P HV REMPIV KRWY
WP SV VFROILHV B FHQRH VRADO? IDVGS QRQV GHV TXDWHY VXG @0 - & 5 RQFHD. HAD 0 37 - HDQ 0 RX@D
QROP P HQW

,EUKIP &RXTEDO

DGX@M UHDLY B# DF QDQAMV 1U

0 DO \RXWRQHU WANRX\M @P SRUBQRH GH FHV P MMRQV GH SUR P W @ R BV EHVRIQV VRQAHY DXSUV
GH SXEGFV HAVGP\BEQAHP HON HQ GHP DQGH B & RQHOGS GP IQMADMRQ CH @ / LIXH GH GHQVHIQHP HQW
)$/ D@A® DSYV DAPH GH SpUP HABMRQ HWGH FR FROMKFURQ DYHF BV VHYIEHV GH @ \BWGH QH
SOV UFRQGXWH WRY SRAMV DIV TXL DUNDHQN| WWPH HQ (Q HIHW BV IIQDQFHP HON
FRP SPP HQBIUHY HBI WP SV GDFFRP SDU QHP HQW FRQVDFUHU] FHV P MMRQV QH VRQWBDV VX1 I IVDQW DYHE BV

DGHV | QP SBLDPXHD® \BQEY TXH GV P MRQV GHV P pADMXY SUHQQHOAGH SAV HQ SBV GH SOFH HW
DSSRUWWMQACH Yp UMDEGN VROMRQY VXSSPP HQBILHV DX SURHWIRQQH® SDUGIXUSUR] P Iy DYHF ®V SXETEV HW
GXUFDSDAWY | FpHUXQUVHDX GHV @HQV IQAVSHQVDEBN , GHVWIP SRMQAGH WIPFKIL) XQH SpUHQQVDIRQ GH

O P MRQ GHV P pADMXUWIEHY HWBRXUTXRLSDV GDQV XQ IXWYU GXUDFFREHUXQ WINAWEH SIRHWIRQQH]  SDW
HQUUH

1 RXV FRQIDXRQV CGH VHQVELOVHU BV IOAMARQY DX QYHDX GFDOHADX QYHDX QDMRQDO SRXU YDBRUWHU FHV

P MRQV DYRU XCQH UHFRQCDMDGQFH WH® GH @AY SXEQTXH GH FH TXL FMMDIMAXU ®f \WUDIQ HWDILH

UHFRQQDWIH BN EHVRIQV ILQDGALHLY VXSpUHXY Qo FHVWDLLHY SRXUXCH TXDOW GH WDYDICHWADFFRP SDUGHP HQW

GHV SXEGV GHV 4 XD 3 URIMIAUBV| P DIQMQU
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* DQV ® FDAUH GX & ROADWS, QI IDIRQ 5 p SXETFDICH

2 EMPWYV JpQolDX[ ) DAOMUGDSSURSUDIRQ GHV SUQASHY GH @ 5 pSXETXH
SDU® FROQDMDQFH GV 4JGNV GH YIH HQ ) DQFH BSRQAM DX EHVRIQY
SUDMITXHV GHV SUP R DULYDQW SRXUUHQGUH SOV UDSIGH BIXUDFFGV | GDXWRCRP H
HWE YHBSSHUD FXURMY VXUGHQHP E®I GHV VX DEREDV

/ DIRWP DIRQWDIW GHV WP HV VXYDQNV +' pFRXYHWM GH @) UDQFH +6 DQWY

+( P SBLE3 DUHQBOY 1/ RIHP HQW

/D) pGUMRQ SURSRVH GH FRQFOIUH SDU XQH QoFRXYHWM GH CHQVILRQQHP HQW
VRADO FXGMUHCHWEX SDWP RIGH HQ @HQ DYHF GHV SDUMCDILIHV BFDX]

0 RGDOWV GDFFqVj @ IRWP DWRQ AMHDX\RWP j Vo RXUHUGXWDEGP HONHQ) WDQFH WP DQGHY] @) ,,
XQ&,5 &RQADWRIQMNI UDMRQ 5 pSXEWDICH

1RPEUH GH
SDUWLFLSDQ

NWXGIHW

/ H IHOGX EXGI HWEH @ \BWD [P STNXp SGMHXWY/ P RY VDQV QRXYHDX] JURXSHV TXLVHIRQAHSRUMY HQ

1 RWH pFKHBEQ WIIRQDO @ / LIXH GH GHQHIQHP HOAGHV 3DV GH @ / RUH JqUH GV IRP DIRQY 98) $ 94) '
SRXUGHQHP EGI GHV QSDWAWP HONV GH @ WJIRQ \ FRP SUV BV IRWP DURQY VH SDWDQAHQ 6 DIWWH / H ELOQ KW
SYHVHWY HQ$WHP EQH * pQoUD®I GH/ IXH3 D\ VGH O/ RIA
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| HVHRWIXUYDFDQFHV VH FRP SRVH G XQ YRGMELRGXFARQ HWG XQ YRBGMGL I XVIRQ

3URGXFWLRQ

' DQV FH YRBMGX VHIYIEH YDFDQFHY QQWJIWDOY GHV VOIRXY HWDWXH SDUD / LIXH GH G QUHI QHP HQW
) $/

. 3RW\BpEIRITXH

. ' pFODMRY/ DGEP IQMADYHY

« 2 U DQVDIRQ GHV DPRYM

e * HVIRQ GX WDQVSRW

5 HAUWP HOWWHGFDGUHP HOAGHV p TXISHY GDQIP DIRQ

3 RXUD 9 L@ GX 0 DQV GDQV ® FDGUH GH WSRQVHVj DSSHY GRIUHV VXUBN GHVIDIRQY VXLYDQMY GXUDQW
W 6 DIQW pRQDUG GHV %R 9 LAY/ GH/ DQV $XWDQV %D VXUO HU &RWH GX 6 XG ( VSDICH
DO & URDWMA

( YROWRQ GV HIHFWY GHV VpNRXW/ SURGXIW HOWH HW

6W /pRQDUG GHWOHRGEX 0D Q|

BURGXFWQRE X 0DQV KRUV

6pMRXU DYHF )$/ 9LOOH (g

6RXV WRWDO

$OELH] OH 9LHX]

ORUJLQH QRXYHDX

6pMRXUV DYHF )$/ 9LOODU\

6pMRXUV DYHF )$/ $XWUDQV\

6RXV WRWDO

-9 -RXUQpH 9DFDQFHYV

3 RXUDQQH ® FKLLIUH GDIIDILH YID ® VWM IQMEHWY p@QYH j » TXLFRUMVSRQGHQW W VHUYDIRQY



' LIXVIRQ

" DQV FHW DAY GX VHYIFH YDFDQRHV @/ LIXH GH @ QUHI QHP HQW
)$/  PDOVH BNV DPIRQY VXLYDQMY
o QURUSWIRQY VXUWRXY BV VPIRXWY 9 DFDQRHV 3 RXU7RXV - $ GXGMV
) DP @BV HW XQRY
o ) IGO/DIRQ GHV SDIMCDILHY IOAMAMRQGHY HABHRKHUIRKH GH
QRXYHDX]  SDUNMCDILHV
«  5HDI GHV DRIRQY GH FRP P XQEDMRQ GH 9 DFDGFHV 3 RXU7 RXV

o SVMMBQFHV' pSDWG HWXU

' HY JUDQGEHY FDWJI RUHV GDGKp UHON

. 3DWFXOY

« 3WRHWRQCHY PDUHV $6( ) R HYG{ QDN &RP MV
Q¢ QUHSUMHV 6 DUNRY

( YROWRQ GHV HIHFWY GV VpNRXWY ALIXVpV 9 DFDOQFHV SRXU7RXV  HQWH
HW

)DPLOOH

-XQLRUV -HXQHV VHXOV H({(

6RXV WRWDO

-XQLRUV &9/

)DPLOOH

6RXV WRWDO

-9 -RXUQpH 9DFOYFHWHQWUH GH 9DFDQFHV HW GH /RLVLUV

( YRGMRQ GHV HIHRAWY MXQHY GH ( YRGMRQ GHV HIHAWY MXQHY HWDP L@V GH
j P DUFKpV SXEGRV j FHQAD®! GH Ub VHYDURQ
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( YROMRQ GV HIHFWY & ®WHV GH GoFRXYHIM HOWH HW

&ODVVHV GH GpFRXYHUWH

6RXV WRWDO

-RXUQpHV pFROHVIRPEUH GupFROHV 1%

( YROWMRQ GHV HITHRWY RWGHV NRXUWpHY HOAH HW

5 HVSRQVDE®! 9 DFDQFHV
&RV WULVRUDGN
1DGID% $1 &+

IDO FY& OWXHRUJ

9 DFDOQFHV SRXUMRXY  HW
FOWHV GH GpFRXYHUM

+RUMQVH&+3$59( 7

IDO YDFDQFHVE OO XH RJ
IDO FOWHV OQXHRUJ

( YROMRQ GX QRP EUH GHQIDQW
HWEH RXUpHY GH i
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" UIXVIRQ GV LlQ RWP DAWRQV DXSWV GHV P pGDV GRFDX[ SRXUWRXV GV VHRWXW/
" UIXVIRQ GH P DIV I XAHY/ DXSUV GH @HQVHP EGH GX b VHDX SRXUDWXUIHUD SWRP RWRQ GHV DRI

HWDRIRQY FRQFHIDOAGHQVHP E®! GHV VHRMXLY HAGR YpGQHP HOW RX DYV QDWRADIRQY DIIIApHY  VRXV
IRUP H GH GMIBHV GH QRXYHBV

/ HVIWM LOMOHW
/ HVIW, QMOHWEH O/ UXH GH @ QHIQP HOV ) $/  HAWYAI QDR VXUVRXY BV VXSSRWW GH FRP P XQEDIRQ ,0

SHUP HAKQH LGHQMEDURQ GH QHQVHP E®I GHV DAYV GH @ / LIXH GH @ QVHI GHP HOAHVRUHQM YHLY BN VWAV
CH@B6(3 HEHEB) 2/ (3

$FWXDOLVDWLRQ UpJXOLqUH

/ D SDIH QDFFXHCSHP HAWDX] LOMEDXWY QDYRUXCH UDSIGH IQRWP DURQj  SURSRV GHV DPURQV RX pYqQHP HQNV
HQ FRXY FRQFHUIDOAD |p G UDMRQ VDWKRIVH GH / D/ LIXH GH @ QVHLI QHP HQWDIQUL TXH GH GDRXDOYY CDIRCDG!
& HWK SDIH FROAMYH XQH YIWICH P DIAXUH

/JHV UXEULTXHV SULQFLSDOHV VRQW

/ D IpGOUNRQ / D QAW ( GXFDMRQ 9 IH DWRADWH & XWMUH 6 SRW

6pMRXY YDFDGFHV - HXQHWH

BWDWLVWLTXHV VXU OuDQQpH

1RPEUH GH SDJHV YXHV 1RPEUH GuUXWLOLVDWHXUV DFWL
IRXYHDX[ YLVLWHXUV

&HQWUHV GuLQWpUrw

/HVS D JHOVHYO X\LVLWPHBFWRBOB) S/@pup T XQ BéMH P D L @HI( G X F AR QRO Y

GLVFULPLQDWHVRIQMVJHURKNRUPDWERQIVTHWALWR\HQRWRDW GRI@\FWH XU

DVVRFLDWLIV )RUPDWLRQV SRXU XQH FLWR\HQQHWp DFWLYH -I

/ HV WVHDX[ VRFLDX]

u /LIXH GH O HQVHLJQHPHQW 8)2/(3
)PGpUDWLRQ 6DUWKH 1IDWLRQDOH
/D OLJXH GH
O HQVHLIJQHPHQW )$/ 8)2/(3
-XQLRUV $VVRFLDWLRQV IDWLRQDOH
6HUYLFH &LYLTXH
HQJDJHVHQVDUWKH 8)2/(3
/LIXHIDO 6DUWKH

HQJDIJHVHQVDUWKH
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/D /UXH CGH QQMHIGPHW FRFRW | O
QP RADYDIRQ @ \WMRQ HW GDP pIRIMRQ  GX
VHYIEH SXEQF GH @ GXFDMIRQ 1 DURQD®! VXUGHQVHP E®I
GX WUMRILH 1WDQDY DWRADQN BV  FRBPMWY
WUMRUDBN HWEN FMR HQY CDQV G ULAVSHAWGH ©
P I[ Iy VRFID®! HWEH ©@ QYHWAY FXGMUH®D

/ D/ LIXH GH GHQMHIQGHP HQWpGYWH GHV DWRFADURQY
HWGHV SHYRQQHV P RIDBN TXL HQFRXUDI HQARX\MV BNV
IQWDYHY IQAYIGKHBN HW FROPIYHY HQ YXH CH

@ YHBSSHU @GXFDURQ \RXWDX BQ) GH @ YH GH

IDYRUVHU @HQI DI HP HQVAYITXH HWGH 1D YIYUH @
VREDWY 3RXU FHD © /XH GH GHQMHIQHP HQW
VXVFIM @ FYDIRQ GDWRADIRYY  HW GIQAMARQY
OFXHV pGXFDIYHV FXGMUHBN  VSRUYHY HAVRFDBN

(@ FROMEXH j GDQP DURQ GH FHV DWRFDIRQY HW
LOAMARQY Y @ Gl HQWH GH BXWY IO W

/ D/ LIXH GH @HQUHI QHP HQASURP HX\W@FRQRP IH DX
VHYIFH GH @RPPH HW @YHBSSH GV DRMMWY
VIQVRUYDQANGDQY FH FDAH RXWHQ UMVSHREQWVRQ
FDUDRWUH | EXWCRQ GRIDW QRIP P HOMRRW DQVDMRQ
GH WHYIEHV pGXFDW VRADX] HW FXGMHY  GH
YR DI HV HAWWDIRXWY GH YDFDQFHV GDRYMYY VSRUYHV
HWEH BV GDPURQY GH IRWP DIRQ HW

/D /LIXH GH @QUHIQHP HQVIDYRIMH BV @] CH
UHQFROWH HWGH EDW TXL GRQQH DX FMR HQV
@HOVIH GH FRQCDWIH HWGH FRP SUHQAH BV TXHWIRQY
GH VRApWWY SRXUH HIFHUXQH SGICH FMR HQQHWY
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1DWKDQH/ (7(//,(5
IDO # OWXHRJ

1DAD % $1&+(

X' (59$8;
IDO GUHAIRY OQXHRU

-RKDQQD$// $
IDO DCP I ODXHRU

SQRQH* 5$1' % 57 DIMMLDQN
IDO D JWQGEHW JP DIGFRP

IDO FRP S\ OOXHRUJ

6(&7(85 -(81(66( 9,( $662&,%$7
5HP LYS=,// (
IDO DFFRP SDIQHP HQA O@ XH RU

. DD 32,5,(5
IDO NSRUH# JP DORP

-X@H9,* 121
IDO DQP DIRQY O XHRUJ

J®X+(/1(&
IDO MXQHWHE ODIXHRU

9 (

6(&7(85 9$&$1&(6 &/$66(6

1DAD % $1 &+ (
IDO FY@ OWXHRU

+RUMOMH &+$59( 7
IDO YOFDQRHV O XHRUJ
IDO FOWHV OQIXHRU

6(&7(85 63257,)

SIHUH3( &&+,2/,
XWHS # OQXHRJ

- XMHQ/ $&267(
XIRBS # OQXHRUJ

6(&7(85 &8/785( ('8&%$7,21

UHQDP Q' $* $5°
IDO HGXFDIRY OWXH RU

(@WH52 % 57
IDO FMR HQ¥ O XHRU

-RKDQQD$/ / $
IDO DCP ICH OOXHRU

6 DQAUCH* $61,(5 6(5% 5
AU # ODXHRJ
IDO EDID# O@XHRU

EUXIP &28/ %/ <
DGXQM WHDLY \&# DF QDQMV 1U
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