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[ HV GHOQE HY «GPWRQV P XQRSDEY RQAP DUMX« XQ P RP HQMP SRUBQASRXU CRWH FRP P X(H -H
WD MP S&P HOWVHAWOF UHP HOW ¢ UHP HAHU VRX\WY FHBY HARHX[ TXL VH VROAGS DRV SRXU
YRWMU

O HA.¢ AHX TXLQRXV ROADARUWGx GXURRQIDQAH P DIV DXWL ¢ AHX] TXL ROAM SUP « XQ DXWH
FKR[ ' DQVXQHFRP P XCHFRP P H2 WHBWQRXV DYRQV @ FKDQRH GH SRXYRIU «FKDQIHJ GEDWIH

SDURY CH SDV -WH GDFFRLG  VRXWHQ FRQWXDQME CRXV RIRMVHU DYHE UHRVSHRADX TXRWAEHD & HW
DXMWLAHD GAVSUMGXQ ERXUW RHOAH YIYDQNDWIFK « ¢ VHY YDBXW HAE VRQ ERQVHV

$YH VRXW TXISH P XQHRSD®! QRXV SRXUXIYUIRQV QRAWH HQIDIHP HOADYHF WUHX]  SUR IP W HV
P -P H\W. FHD QHWSDV XX/ EIHQ FRP SUV DYH @ YREBQW FROQWEOM GDIW GDQV QQWUAW
J«Q<DO

/ HV SRV DYDQRHQWSDURLY S&XV GIOMWP HONTXH CRXV G VRXKDIMUIRQY P DLY CRWH GWMLP LODWRQ
¢ IDILH DYDQRHU 2 W HBWUIRM HOW LH (WARP P H FKDRXQ @1 VDIW GEDQV XQH P DIUH  LOIDXWSDURIY
DXRQNGH SDWHORH TXH G«QHUILH

+ HXURXVHP HOWGMW DUIYH  DYH VRQ GWGH P RP HOW DIUWDEGV HAGH FROMYIDOW / HY SURFKDIQHY
VHP DIOHY VHROMIFKHY HQ DQP DWRQV VSRURYHY  FXGMUHBY HMHMYHY SWRADWRQY  E«Q<YRBV

FRP P HEDQW DIHQNVFRP P XQDX[  «O&XV HARLI DQVOMWXUY/ VROAG<MI P RELD<V SRXUIDILH YIUH QRWH

FRP P XQHHARITUUGHEHDX] P RP HOWV GHSDURIH WRQADX[ KDEMIQN TXDX[ YIMWMXW/

-H WHYV GDI@BXWY ¢ @&V UP HIAHJ FKDBXUHXVHP HOW/ HXU «QHUILIH HAMBIXU 1P STHOWRQ SDUNASHQW
SOIQHP HOADX G QDP WP HHAS (DWDRINMWY G2 LIHBW

$RY SIRIMRQV GH AWM S«URGH HRYDB! SRXU QRXV LHARXYHJ VRXWIQIU QRV FRP P HAHV HAVQRV
DWRADWRQY SDUAIHJGHY P RP HOW MP SGV HAIDILH YIYUH FH @HQ GH SWR] 1P 1w TXL I DIWD UFKHAWH

GHQRAHRP P XCH

-H YRXVVRXKDIWM ¢ VRXWV HAE VRXV XQ WV EHOW SO« VRXV GIMIQH GH O FROYIMDIW GX UHSRVHW
HSARQVEA!I GXVRBIZ UHBMIIQ %HQ ¢ YRXV
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G«AP EH

G«RP EWH

/=< YHXYH* 968" 0 DXUFHMA ~J«HGH  DQV
)$%%$12 YHXYH&2 17$5' 2 0 DUDQIHD S J<HGH  DQV
*$87+,(5 YHXYH* 8,//27 0 DGHBICH »J<HGH  DQV
52 &+ (7 YHXYHO 2 &+ ( 7 3DXGWH S J«HGH  DQV
&$5/8 0 DXUFH LJ«GH  DQV
" (/$3257( «<SRXVH&$52 1 5D\ P RQGH S J«HGH  DQV
%2 1' ,9(11( 3DXO S J«GH  DQV
3$51 (7 3IHUH »J«GH  DQV
/$0 < YHXYH%b,"' ( -HDQH 2 J«HGH  DQV
&8,1 (7 ¥HODUG 2Je«GH  DQV
9,1&(175RP DUF SJ«GH  DQV
0211,(5«SRXVH),(8; -HDQQIQH LJ<HGH DV
'e&°6 &(175( +263,7%/,(5 ,17(5&20081%/
"'$9,) /«RQ ,J«GH  DQV
)$521 YHXYH. 25*$12: 1R 2 J<HGH  DQV
* 2 <( 7 UHLODUG LJ«GH DV
&$66(9,//( YHXYH' $9," * IOHWM »JK<HGH  DQV
0$5021,(5 YHXYH3(//,(5 <RODQGH 2 J«HGH  DQV
0$*1,1 -HDQ3IHUH LJ«GH DOV
' (6&+$8" -HDQ ,J«GH  DQV
(&2,)),(5 $@&HW ,J«GH  DQV
358' (17-R- O LJ«GH  DQV
%812' YHXYH% 55(=0 RQTXH S J<HGH  DQV
921" ,9(11( YHXYHO(51,(5 0 DUH 7K« \H LJ«HGH DV
' (3%$5,6 YHXYH' 85,=$QQH » JK<HGH  DQV
/$9% 7 YHXYH98,7721 ' RP IQTXH . J«HGH  DQV
* (/127 $QELH 2 J<HGH  DQV
&$,//21 5RIHU 2 J«GH  DQV
% $1&+$5" YHXYHE&/ $%$8; -DFTXHIH L J«HGH  DQV
)$,95( YHXYH)52 ,66$5"' O LFEKH® »JK<HGH  DQV
YHTIFLQ | HIURXWHW 2 WHBW 0 HUID 6«]«UD 9DP SRUDD\ YHFLO / HURXUH

2 UHBW 0 HUIID 6«] «UD 9DP SRUQD\
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/ H&RQH®D XQHASDM DSSWRXY« ®f SIRIWDP P HGDPMRQY SRXUMOQQ«H GRQABI P ROBQW/ «@YH ¢
HXWRV + RW 70 HV HXWRV + RW 70 HV SRXU @QQ«H GRQW HXWRV + RU

70[ IV GHWDYDX] GLOYHWAHP HQWHW HXURV + RW/ 7D HV GHWDYDX[ GH | RQPARQQHP HQW
352326,7,21 "' (9(17(' 81 % 7,0(17&20081%$/

/ H&RQWHOD XQASDOP RIQV XQH DEVMQARQ D GeAG« GH YHQGLH ¢ 0 RQVHXU&\ UB8 ,// (50 2= J«IDQNGH
® 6$5/ /D YWDWHIH GHV 7WRLY < SIV BN SDURHBN W«HV DX &KHP 1Q GH GSQAHQ $EDWRIU FDGDVWKH

WARQS$E& QX $&Q HMB&Q  DAXHVGH @ GYIMRQ SDUFHMILH UDDAH®  QRYHP EWH SRXI
XQSU[ «JDOE QHAWHQGHXU

7$5,)6&20081%$8;
/ H&RQWMHD XQHSDMD I « GVWULVFRP P XQDX[ SRXU

0%$,5,( 6%//(" (60 %5,%*(6 3 DUAEXQ@HYY HQWHSUWHY H\&( G2 WJHBIW
([ WUHXW 2 JHBIW -RXUWH < 7<
-RXUX<H < 7¢ -RXUWH+,9(5
-RXWH+,9(5 $ WRFIDVIRQV RRFDGNV
3DUIMEXQHW HOWHSUWVHY HA&( G2 UJHBW RXUQH<« 7« *5$78,7
-RXUWQ«H < 7< -RXUxH+,9(5 * 5$78,7
RXWQH+,9(5 3U[ RXUQ«H VXSS@P HOWLLH 7DUL MXUQ«H [

$WRFIDURQVGRFDBN * 5$78,7
68//( *<5$5" 3(55,(5 *<0 1$6(

*5(1(77(
([ VUHXWY 2 W HBW $ WRFIDURQV ®RFDGNV * 5$78,7
-RXUQ«H < 7¢ ([ WeUHXW 2 W HBIW
RXUXxH+,9(5 -RXUXH <« 7¢
-RXWH+,9(5

$ WRHDWRQV ®RFDBIV * 5$78,7

3DUAFX@HY HOWHSUMAY HW&( G2 WWHBW
68//(' (5<81,21 6$//(*<5%$5' 3(55,(5

-RXU«H « 7¢ '
-RXU«H SBILOQH
3U[ RXUQH \VXSS@P HQWILH VUL NRXUQH ([ WUHXW/2 LDHBW
YSRF FXIMOQH DYHF YDMWHD! JUIDMIMSRXUGBN e
DWRADARQY GRFDBN +.9(5
3DUAEXAHWY HQWHSUVHY HW&( G2 UTHBW
32" ,80 *5(1(77( 0217$*( (7' <0217$*( 7,
$ XVUHV GRFDVIDLLHV +.9(5
$ WRFIDVIRQV GRFDBN * 5$78,7 $WRFIDVRQVRFDBN * 5$78 7
([ WUHXW 2 WHBIW &ROFHWIRQ HQ SBHLOH VHUH
RXRH(7( $PKDAQMDCRX LHORXYHIP HOW
RXUXH+,9(5 DOV DOV

2 WHOBW 0 HUID 6«]«UD 9DP SRUQD\  Y%HABFLQ / HURXWHW 2 UWHBW 0 HUID 6«]«UD 9DP SRUQD\  %HABFLQ / HIURXWH)




&ROP EDUXP  &RQFHWMRQ
DQV 5 DQV 5

&DYHDX[ , SRXU,QIMDOHWS SRXU
LHORXYH@P HQW

SOFHV  DQV ) RXUQIWUH FDYHDX
&ROFHWRQ | 5

SOV DQV ) RXUQIXUH FDYHDX
&ROFHWMRQ | 5

SOFHV  DQV ) RXUQIVXUH FDYHDX
&ROFHWMRQ 5

SOFHV  DQV ) RXUQIWXUH FDYHDX
&ROFHWMRQ | 5
&DYXUWHV

DQV ) RXUQWYUH FDYHDX 5

DQV ) RXUQWYUH FDYHDX 5

"'52,76" (3/$& )2.,5(6 0 $5&*+«¢
7(55%66(6 87,/,6$7,21"'8"'20%$,1(38% .8
0 DUFK« ) RULH P CBRXUQRQ DERQQ«
JUDIW GH QRYHP EWH ¢ | « YUHULQFOXV
8 VIMDVIRQ GX GRP DIQH SXE@F DX P
SRWE®! ¢ @ CEWH DSSUKHDWRQ GX 0 DILH
SHAHSWRQP QP DB
$ ERQQHP HQWDX| P DUFK«V SD\ DE®I GDYDOFH
HQ P DU/ HADYUCHQ XQ VHXOYHUWHP HQW VUL DX
PawWH

* DKWY

9 HQWA FDP LRQ RXVITIDIH
&LUTXH VDQVDQIP DX[ VDXYDUHV SRXU  NRXW/

$XVRUVDAWRQ VXERWGRQQH DX 3 JBP HOWGX GLRIW
GH SOFH HAGSTWGH FDXWRQ &DXWRQ
7HUDWHV 0 SDUDQ

' ,9(56
5 HSLRGXPRQ GH F@& GH VDI FRP P XQD®! SHUGXH

&DXVIRQ SRXUGRFDVRQ VD@ * UHQHWH 0 DUH
&DQGIGH %I I HWRX JUDQGH VDB SROYDBIWM
FDXVRQ UHP [VH ¢ @ YIMWM G« VIMGHY @HX|

&DXVIRQ SRXUP «QDJH VDI * LHQHWMA 0 DUH
&DQGIGH %XI I HWRX JUDQGH VDB SROYDBIQWM
FDXWRQ UHP MH ¢ @ UVHUYDARQ

$ QOXMVIRQ GH U« VHUYDVIRQ VD@ * LHQHWH 0 DUH
&DQGIGH 96XI  HWRX J UDQGH VD@ SROYDBIOWM P RIQ\
GXQP RLY DYDQMD GDW FKRIMH

&DXVIRQ SU"VWRQR RX SRGLXP

&DXWRQ SRXUUHP IMH GH F@ «BPARQTXH
&KDXI1DJIH «J@H SDUDQ

( BIFVULAW «J@VH SDUDQ

2 WHOBW 0 HUID 6«]«UD 9DP SRUQD\  Y%HABFLQ / HURXWHW

5(0 %2 856(0 (176850 $7<5,(/ ' <7<5,25¢
&8,6,1 ( *5(1(77(
3HWAP DA/UHO DWHWMY YHULHV FRXWDX]
* (RVP DAUHOSOWDX \DDGHU

(Q FDV GDEVHQFH GX UHVSRQVDE®! GHV VHYEHV
WIKQTXHV B VXIYL VHD DWXU« SDU QIHQWGH
VHUYEH

35(67$7,2166(59,&( ($8
9HQWA FRP SWAXUG HDX «TXIS« W@ UHBYDIH
GDP2WH & KRWIRUDWQMYHMRQ
9HOWA FRP SWAXUG HDX «TXIS« W@ UHBNDIH
GDPaWH & KRWIRUDMQMIHMRQ
9HQWA FRP SWAXUG HDX «TXIS« W@ UHBIVDIH
GDP2WH  § KRWIRUDMQWMUIHMRQ
, QMUHOARQ VXUUM-DX] GHDX| SXETEV ¢ @
GHP DQGH GXQDERQQx | RUDIMSDULOMUYHMRQ

0,6(, "' ,6326,7,21 (7,17(59(17,21" 8
3(56211(/ & 0081$/

0 LVH ¢ GLVSRVMIRQ GH FRABIFVYLVKY SXEQT XHV
&RP P XQHVRX ( 3&,

7DULV KRWILHY - DIHQWGHY VHUIMBEHY WIFK QLT XHV

$IHNGHY VHUYIFHV DGP LOVADWY

35@"' (0$7<5,(/ &0081$/
/HV SU[ QBT X«V FROFHUIQHQW®! P DAUHOSU-W ¢
GHV FROPWWY SXEQTXHY &RP P XQHVRX (3&, H
XWDk« SRXU BV EHVRIQV GH FH®NV AL SDU BNV DI HOW
FRP P XQDX[ P LV ¢ GIVSRMMRQ GDQV BV FRQGIMRQ
LQGTX«HV ALGHWXV ,0 DXWGRQF DRX\WUDX SU[ &>
P DWUHOFHXLGX SHWRQQHP LV ¢ GIVSRUMRQ

0 LQLSHEBI 7 NRXUKRU/ FDLEXUDQW
&DP «D G LQVSHAIRQ NRXU

&RYANGX UDMMGX SHUWRQQHO NP
)WDWVGHIHWMIRQ  GX FRYANGIQMUYHQWRQ GHV
DIHQW

/2<(56
/HV ®HY GHV PP HXEGN FRP P XQDX] WRQ

UYMWV VHRQ BV IQGIFHV HQ YLIXHXU LQGIT X«V SD
DLEBIXWY GDQV BV EDX] I Qv

* IDMIW GXQH VD@ FRP P XQD®! SRXU BV XQRQ
IDP LIDGN HQ FDV GREVA TXHV

0M ¢ GMSRUMRQ GH \D®NV GH WXQRQV H
* LHOHWM  SRXU XQH GXUH IQI«UHXIH ¢ K
UP VHGH GX VUL GH BFDWRQ DIQULTXH SRXU

2 UWHBW 0 HUID 6«]«UD 9DP SRUQD\  %HABFLQ / HIURXWH)




GV FROPANWY WULMRUDBYN KRU/ WKXQRQV HW 7$5,)60(168(/63285/( %b,/1$7

IRWP DARQV &DELOHW QWP KRWHKDUHY

-RXU«H VXSSQ@P HOMILH VRXWV VD@V GX [/ RIHP HOW P HXE@V P WRXWV FKDUHV
VUL NRXLQDAHU FRP SUMHV SRXUD S«URGHGX HURRREWH DX

/ D JWDXIW GV VD@V SRXU GV DWRADWRQY GRFDBN DvUo +,9(5 HW P VWRXWV KDURV

P DQUHWIMRQV HWWDFFRUG<H XQH IRLY SDUDQ /HV  FRP SUMHV SRXUD S«URGHGX  HUP DLDX
GFDARQV VXSS@P HQBILHY VRQWI DRXUHY DX VUL VHSWAP ELH <7«

SDUARX@HY HQWHSUVHY HA&( 2 LTHBW

7DUL SRXU GRFDARQ GRQWD GXUcH HWMQ «UHXH RX
«JDBI¢ K VUL MRXLDOHU

/28$7,21 ' 80$7(5,(/ &0081$/ 3$57,8&8/,(56 (7 (175(35,6(66$8) $6628,$7,216/28&$/(6

7DE®  EDQFV HQBIY«\VHWHP LV DX] DWATHW/ P XQIASDX| MRXURX : (
IWVDEUY [ P HQBIY« HWHP LVDX] DWITHW P XQESDX] NRXURX : (
5HP RUTXH SRGLXP NRXURX : ( KHXUH DIHQWP IVH HQ SOFH WGP RV H SDUDIHQW
WIRKQTXHV
|3é ?C é ?; ?2C

/ H&RQHD XQHSDD DSSURX Y«

e GV FRP SWV DGP IQMADWY HMBYV FRP S\WV GH JHWMRQ GX &RP SWEG!I SXEGF EXGIHW
GWAMP HOWEXGIHVEXUHDX] EXGIHWHDX EXGIHWI «Q«UDO

o XQH VXEYHQARQ H FHSWRQOH®MI GXQ P RQEBQWGH DX &O(E YRXOAM 2 WHRVBLQ SRXUMAKDW

GHWQXHV

e XQHVXEYHOMRQ GH IRQPARQOHP HOWGH ¢ G5 GDSHP RQWDX WAH GH DQQ«H YHOAH
HQ GHX[ «FK«DQFHV HQDRYAN  SRXUXQ P RQBQAGH HWHQ G«FHP EWH SRXUXQ
P RQBQNGH

e XQH FRQYHQUWRQ GH P M ¢ GVSRMMWRQ GX 977 2 UWHBWSRXU G JIDIDIH XWDhi« SUWR«GHP P HQW
FRP P HERX®GLRP H YHWY GV «FRGV

e XOH FRQYHOMRQ HOWH @ &RP P XQH G2 5* (/ (7 HAMMWRHADMRQ / HV 9H@XW GH xJOH GH 6«] «UD
UHDWYH ¢ CHOAWHWHQ R @ VXUYH@MOQAH CH X J@VH GH 6«] «UD
13é ?; ?; ?C

3RXUIDILH VXIW DX UHQRXYH®P HOWGX &RQVHOD XQRSDO FH GHUQIHUD SIRF«Gx ¢ Qx®PWRQ GX 0 DILH GHV

DGRIOW DIQULTX ¢ @ FXDARQ GHY FRP P MWRQV P XQHSDBN HAE @ GV QDWRQ GH VHV UHSUVHQWBQW GDQV
®VRUDQMP HVH WUHXW/

13é ?F ?; ?C

/ H &RQWHOD XQEASDOD GeAG« GH IHFRQGXILH HQ FRP P H FKDTXH DQQ«H GHSXLY ®I KR GHH
SDVDXJIP HOMUBN X[ FRP P XQDX| GH @ | MDOW GFDG

o VB[ HIRQA2 LH VXUBN SURSUWV EsWHV 7) %
o VB[ HIRQA2 LH VXUBN SURSU«WV QRQ EHV 7) 1 %
e\ HGKDEMMRQ 7+

2 UHGW 0 HUID 6«]«UD 9DP SRUQD\  YHMIFIQ / HYRXWHW 2 UHGW 0 HUID 6«] «UD 9DP SRUQD\  YHMIFIQ / HYRXIH
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3527

)21&7,211(0 (17
)21&7,211(0 (17
)21&7,211(0 (17

2 UWHBW 0 HUID 6«] «UD 9DP SRUQD\
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/ RWGHVD VODQRHGX MXGL 1 pYUHU B FRQVHCP XQIRSDCD YRW GV FRP SWAV DGP LQMADWY GH
@{ HAMH

&2037(6%' 0,1,675$7,)6

/IDOHFWCOFRPSHWGPLQLVWUBBKXEXKGIBWOPRPPXQBIDMSDWXRH [ F « G HX
IRQFWLRQQHPHQW GH

3RXU OHV EXGJHWY DQQH[HV

e /RWLVVHPHQW O H[HUFLFH D J«Q«U« XQ H[F«GHQW GH IRQ
e %XUHDX[ O H[HUFLFH D J«Q«U« XQ H[FKGHQW GH IRQFWLR
e (DX O H[HUFLFH D J«Q«U« XQ H[FKGHQW GH IRQFWLRQQHP

/ RYWGHVD VPDQFHGX P HIRHAL  DYUO®IFRQVHP XQIASDD YRW BV EXGJ HV SUP WV SRXU
@EQQH

u8' *(7635,0,7,)6

/HEXGJBWLPIQWHBWX QVLPSGRFXPH@®WKFSWDECGHIW XUGHO DFWKRQFLS
W U D GRS\ LR UL@F KV | | HHQ/I D OHHIVL. Q DQEHWB RP P X G8R XO D Q ® ¥« W H U FOL
VHUY WAHHQYGD®XVK DE L W D® MXAW PRG L IRXFRP SOKWFR X GVH [« FX®DB @ VVH
G«OLE«UDQWH ,0 VH FRPSRVH G XQH VHFWLRQ GH IRQFWLRQQHI
/IDVHFWGR®QFWLRQ QRRRGHFMIQHVWER®U D GMWWH U Y LFPHYL FL S IFX[D U JG
SHUVRQQHO FKDUJHV ¢ FDUDFW2UH J«Q«UDO LQW«U=-WV GH OD
/D VHFWLRQ G LQYHVWLVVHPHQW HVW G«GL«H DX[ SURMHWY VWL

9B' *(7*ele5$/

(Q SRXUD " DQQ«H FRQVFXVIYH BV GeSHQVHV GH | RQPURQQHP HQWGX EXGJIHWJI «Q«lD
GLP LQXHQWGH

/ D VHAIRQ GH | RQPIRQQHP. HQWV « TXLOELH HQ G« SHQVHV HWHQ UHFHWIAV ¢

/ «SDUIQHEWXWA GH @ FRP P XQH V«® YH SRXUDQQ«H ¢

2 UHGW 0 HUID 6«]«UD 9DP SRUQD\  YHMIFIQ / HYRXWHW 2 UHGW 0 HUID 6«] «UD 9DP SRUQD\  YHMIFIQ / HYRXIH




/D VHFWLRQ G LQYHVWLVVHPHQW GX EXGJHW SULPLWLI UHIO2WH
(OGHUPEWLQDQEHA XLSH P HHMUY D X\@ HOWU R MHMU/X F W X X DR/ RO ARG
GHYLBHXDELWDTQIWOVHXP « QD JH PG KM Q WWDH L HOW H Q \GLHO@ D L V EQNV D Q
UDPEDUGH GH O «JOLVH DP«QDJHPHQW F XU G LORW UXH GHV )R

/ D VHAIRQ G LQYHWIMHP HQW « TXLAEUH HQ G« SHQVHV HWHQ UHFHWIAV ¢

/ A %

YXGIHW RMAHP HOW
/D VHAMRQ GH IRQPARQOHP HOWV«TXITEWH HQ G«SHVHY HWHQ UHFHWHV ¢ HAD VHPRC
GLOYHAHP HOWE
YX GI HWYoXUHDX[
/D VHAMRQ GH IRQPARQOHP HWV«TXITEWH HQ GSHVHY HWHQ UHFHWHV ¢ HAVD VHPRC
GLOYHRAHP HOWE
96X GIHW( DX
/D VHAMRQ GH IRQPARQOHP HOWV«TXITEWH HQ G«SHOVHY HWHQ UHFHWHMV ¢ HAVD VHARC
GLOYHRAHP HOWE

7$: (6/28%/(6
/ H FRQWHLOP XQLFLSDOD G«F.G« GH WHFRQGXLLH HQ @& FKR GH QH SDV DXJP HQWAU &V VIDX[

FRP P XQDX[ GH®@ | \M-DAv¢ GRFD®

( Q FRQVTXHQPH GV VDX LOFKDQI«V GLP SRUMRQ FRP P XQDX| VRQWGN VXLYDQW | RQAHUESW.
QRQEQW HWID W H G KDEIMIMRQ VXUBN UMGHQRHY VHRRQGDILHY

2 UHGW 0 HUID 6«]«UD 9DP SRUQD\  YHMIFIQ / HYRXWHW 2 UHGW 0 HUID 6«] «UD 9DP SRUQD\  YHMIFIQ / HYRXIH
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/H WDP «QDIHP HQW GX FHOWH DQAHQ G2 UHBW FRQGXIW GDQV ®f FDGIH GX 6FK«P D
G$P «QDIHP HOWS LEDLQ GH &DIDPWIH 6$8& HQAH GDQV VD SKDVH GH IIQDDOMRQ & HWXQH
«VIBSH P DMIXUH SRXU® FRP P XQH TXLP DUrXH ERXWAMP HOAGXQ SLIRMMWMAKPMUDQWSRUY
FROPWHP HQASDUGKTXISH P XQUIESD®!

" HSXLY ® @QFHP HOWGHV WDYDX[  ®f FHQAH ERXU D SURIRQGP HWKYROK« / HV IKHV GH Q JOH
GHV3U-WHV GX &RP P HUFH @ SOFH 0 DU HWBIXW DERUGY RQWW HOWE UHP HQALHT XD LV DILQ
GH UHGRQOHUGH @ FRK«UHQFH DX[ HVSDFHV SXEQEV GDP «TRUIHUD Ve FXUW GHV G«STFHP HQW HW
GH UHQ RUIAHU® TXDOW GX FDGH GH YIH $X GH® GHV DP «QDIHP HQW YIME®N FHWKQH Y« UVDE®
LHBPXUH GX F XU KIMRUTXH TXLD «W HUDI«H GDQV B LAVSHPWGH VRQ LGHOMA HWGH VRQ
SDWMP RIQH

/ HVKRL GHP DWUDX] GHWIQWV HAGDP ELDQFH XUEDIQH RQWK\W WDYDI@Y HQ DP ROWHWYDIG<V
HQ FRQFHUWIMRQ DYHF BNV GlLI «UHQW SDUMQDILHV SXETFY HASUY«V DWRFA«V DX SURMW GDQV XQ
FDGUH H LJHDQWP ~@QAFRQADIQMY WIFKQITXHV «FRQRP [TXHV SDWP RQIDBNV HWDUKIWPLDBN
&RP P H VRXYHQWHQ P DWE LH GDP «QDIHP HQWKLEDIQ FHV FKRI UH® YHOWG « TXITEUHV VXEWY LY

VXVAWIQWGHY DSSWHDWRQY FROAMDMHY VHRQ GV VHOMELIDWY GH FKDRXQ & HMADXWL @ UFRKHWH
GH AHVSDRH SXETF TXH GH QH SDV OMHULQGL T « LHQW

SXBXUGKXL BN LOMYHMRQV SRUMOWHWHMHBP HOAXU BN GHUDE LHV [LQWRQV  DMVMP HQW
GH YRIUH FRP S@P HQW SDVDIHY IQWEAMRQ GX P REIIHU XUEDIQ VIQD@WIXH HWUHSUVHY

SROPMHMN &HV XGP HVWDYDX] VROWG\WLP LODQW SRXUJ DLDQWI® TXDOW | LOD® GH GHOVHP EG®
HADWXUHUD S«UHQQIW GHV DP «QDIHP HQW Uk DDV

8 QH DWMIQWRQ SDUAEX@ H D «\W SRUMH ¢ @ SUMHUYDWRQ GX SDMP RIQH QRVEP P HOWDX[ DERUGV
GH GJOH HQ THQ «WRIMDYHF BNV VHIYFHV GH G WHAGN SDUMQDILHY WIFKQTXHV &HWT XITELH
HOWH P RGHUQIVDWRQ HALHVSHPWGX VW DQRHQ FROWXH OXQH GHV @ QHV GLLHAMEPHV GX SLRWW

' DQV BV SWRAKDIQHV VHP DIOHV @ WFHSWRQ GHV WDYDX] YIHQGD FVXUHU AWM RS«UDARQ
GHQYHUXWH (@1 DAMUD @ WDQMRWP DARQ GXWDE®! GX FHQAH DOAHQ HWRXYULD XQH QRXYHD
SKDWH FH®I GH SSURSUDARQ SDUGN KDEVBQW BN FRP P HIEDQW HABN X\VDIHWY/

&H SURMMIADGXIVWKQH DP EMRQ FOILH  IDILH GX F - XUGH YI@B1 XQ HVSDFH SOV AE®! SOXV DSDIV«
HASOV DMDPW DX VHMEH GH VRXV
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/ D WDQM RUP DARQ GHV DQAHQQHV 0 DIVRQV 5LIEKDUG HQ WHWY @HX DYDQRH GVRWP DIV ¢ XQ U WP H
VRXWQX DX F - XUG2 WHBMW &H FKDQOWHUDP EMHX] SRUA SDU® FRP P XQH  VIQVRUMGDQV XQH
VDWW IH JERED®! GH UHQ RUAHP HQAHWGH UHT XDMLEDARQ GX FHOWH ERXUW HQ FRK«UHQFH DYHF ®
SIRMMGDP «QDIHP HQAKLEDIQ GH FDLDRWH 6$8 &  LQIW GHSXLY SOMVHXUY DQQx<HY

81(&203/e0(17$5,7e$6680e( $9(&/( 352-(76$8&

/ DP «QDIHP HQWGX 6$8 & YMDIWE WHTXDOLHU BV HVSDFHV SXEQRV DP «@RUHU BNV FLUFXOMRQV
UHQI RUAHU CDWMDPAYIW FRP P HUAD®! HWUHGRQQHU XQH FRK«UHQPH GHQWHP E®I DX FHQWH YLaB!
' DQV AWM ®ILITXH B IXWKU WHY @HX FROWIXH ®f SHQGDQW «TXISHP HQWSXEQE GH FHWM
G\ QDP ITXH XUEDIQH

/ ¢ R» ®16$8 & UNVIWKPUH BN HVSDRHY HWON 10X B WHLY @HX DSSRUM XQH UcSRQVH | ROPARQOHM!
HWRADG!  LOILf H GHV VHFHV FucH GHV XVDIHV QRXYHDX]  HWUHQI RUFH @ SUVHQRH G DPAYIWY HQ
F XUGHERXU /HV GHX[ RS«DARQV SDUASHWDIQWL GXQH P =P H DP EMRQ  I1DILH GX FHOWH
G2 WHBMXQ @HX SOV DAE®! SOV YLYDQAHWEXXV | UTXHQW DX TXRWGLHQ

81&+$17,(58&203/(; (' €6250%$,6 (1 3+$6( $9$1 &e(
/' H FKDQWHUHQWH G\VRUP DIV GDQV VD SKDVH GHVHARQG  XYUH HWGH [ LQIMRQV / HV Gl «UHQW BW
WIFKQTXHV VROWG\VRLP DIV SBLQHP HOWP REIDAY FERIVRQV UMWHDX[ P HOXIVHUHY FKDXI I DIH
«OPWFW HADP «QDIHP HQW IQWUHXLY DYDQPHQWGH P DQI2 LH FRRUBRQQ«H GDQV XQ EaWP HQADX
FDUDRW/UH SDWP RQIDADIIILP «  YRYAMV VRXU «@P HQW DQRHQV FRQVHUY«V
&HWA SKDVH H LJH XQH FRRUBIODWRQ [LOH HOWH BV HQAHSUVHY HAMD P DWAMH G XYUH DILQ GH
JDUDQA® TXDDA DUFKIWIRMUDG! HWRQPARQQHM! GH GHOWHP EG
8 QIXWUTHX P XGHRQPARQ DX VHYLFH GHV KDELMIQW
3RXUWDSSHO®I WHLY @HX DFFXHIGILD ¢ WP H SOMVHXUY | RQPARQV FRP S@P HQWILHY

o XQHVSDFH ) LDQRH 6HWYLEHV HWG DFFXHOGX SXEQE
e XQSRIOAGIQIRWP DARQ VRXUMAT XH

e  (IHQFH SRWEGIFRP P XQD®I

e GHVHVSDAHY DARADAY HWFREERDALY

o GHVVHFHVP XWXDDAV

o DIQW.TXH GHV HVSDAHV GH FRQYLYLDOW

3HQW FRP P H XQ @HX «YROMW LOD YRFDWRQ ¢ VDGDSWIUDX] XVDIHV IXWKW/ HWE UHQIRUAHUQRI I LH
GH VHUNEHV GH SWR] P W GDQV ® FHQAH ERXU

81(/,95$,621 (19,6%*e( $8"' euB7"' (/%7e
/' H FDBIQGUHU DRMDDA« GX FKDQAHU SUYRIWXQH RXYHUMUH GX EaWP HOWHQ MLEBW &HM
«VESH P DUrXHD MERXWAMP HOAGXQ SLIRMMAMAKPXDQWSRXU @ FRP P XQH VBQWVXU ®f SOQ
SDWIP RQIDOT XH | RQPARQQHOS QH SI2 FH P AWHWH GH @ UHG\ QDP [IVDMRQ GX FHQWH ERXU
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" H SDUWRQ SDW« HVWD SRUMRQ FRP P H FHQWH GH EDIADIH QRWH AW SRWA GH XQ UFKH

SDWIP RIQH DOAHQ EaW EIHQVFRP P XQDX[ RX SUY«V

&HSDWIP RIOH LH ®W QRWH IGHOWY QRWH DWRFKHP HOWME QRWH FRP P XQH P DLV DXWLQRWH

DMDRMNW VRXUMAT XH 1 RAWH GHYRIU HMAGRQF GH YHI@U ¢ YDRUVHU SURP RXYRLIU HRAVHQWHWAQLU

W

K«UVIBJH SDWIP RQIDO&HWMA G«P DUFKH HQWP «H GH ®QJXH GDW SDUGBI SUxF«GHQW « XV VHLD

SRXWXIMH GXIDQARHWA P DQGDVUH HAFH GDQV @ FROWOXIW GHYV FKDQWHWYY RX SLRMW LOMWKY FHV

GHUOE LHY DQQ<HV

/ HSQXV JWRV GH FHV FKDQWHY DXID «W @ VDXYH] DUGH GH G«J@H GH 6«] «UD TXL SRXUUWDSSHOHWV

FOW«H P RQXP HOWKIMRUTXH FRP P H IXIQH WHP DUrXDE®! &HWM VDXYHIDUGH HOQWP «H HQ

VHSWP EWH HWDFKHY«H HQ ML@MW VHWSRXUXIYIH GV MXWRP H GHWQIHU SDU o

GEQIHP HQAGHV P DWUDX| P FRQWRXW ¢ CHIRQGHP HOWGH @ QH HQWP «H IO\ D

DQV &HmWDYDIG HWE FH RXUTXDMP HQWMLP 10«
,O0 WHSWWHOM  HOVILRQ KHXUIHV  GH
P DQSXOMRQ GH SIRFKHVY GH EWRXHMAV RX
DXWHY WP IV HITHRAM«HY SDU XQH «TXISH GH
E«QYROV WHIWRXS«Y DX WQ GXXH
DWRADWRQ QRXYH®P HOMUk«H mGNV YH@IXW/
CH JOH CGH 6«]«UD } WRXWOQXH SDU
H SHWH GH &ROH 3L@W WRIJIDILH DX &( 0
EHOMH GGV 0 «GA«YDBV RUDQWH HQ
FKDUIH GX XYL DURK«R®J LT XH

/ H G«YRXHP HOWGH FHWM «TXISH DYHF ADSSXL

PDHUHO GH @ FRP P XQH HW DEVRXP HQW

UHP DU XDE®! HMOHMMUKFRP SHQW SDU® P IWH

DX MXUG XQ VROGD@ SDUDIWP HQAFRQWHUY« HW

GH TXHOXHY DQAHQV REMW &HD WHGRQH

DXAMMLWRXW @ GIP HMRQ KDXWP HOAKMRUT XH

GX X TXL QD SDV HOFRWH VRGP HQWUk Y«@

WXV W VWHHW  &HW CH P DIQWIQDQW

G«JDI«H IDAGMD QRU DQVDMRQ G« Y«QHP HQW

SDU MWRADWRQ DIIQ GH WHFRWMU GHV IRQGV

SRXU DIGHU @ P XQHSDDW ¢ Q\WMGH HW¢E @

UHWIXUDWRQ GX FKHYHWURP DQ GX FK XURX @

FROVROIGDWRQ GH @ VDRUMAH

8 Q DXWH FKDQWHUVHID DXWL ¢ QRUBLH GX NRXU SLRFKDIOHP HOW, OVDIIMGX UHP SOFHP HQAGH @
WDP EDUGH GX FRAKHU GH QRWH «J@H TXL HVWHQ WAV P DXYDLY «VBW 3RXU UDSSHO XQ | GMWGH
SIRMPRQ D «\W SRVk« SUYHQWYHP HOWSRXU« YWAU® FKXW GH P RUFHDX[  GH ERLY HQGRP P DJ«V/
&RP P H FHWkGILLEH HADXWL FDW« P RQXP HOWKIMRUT XH XQ DUFKIWIPM GX SDMP RIQH D «\W
P MRQQ« DILQ GH SLRSRVHUXQH VROMRQ GH UHP SOFHP HQAGXDE®! GDQV B WP SV ,CD DXWL«W
GAGK VRXVUHARP P DQGIMRQ GH @' 5$& ' LUHAWRQ 5«JLIRQD®! GHV$1 1 DILHY &XOMUHBY G\ LOFOXUH
@ WHSUVH GX SDYDIH GHYDQWD SRUM G HQWiH SUQRSD®! GH GcGlLLEH DIQVLTXH @ UHWEXUDMRQ GH
® SHOWUH GX FDGLDQ GH QKRURI H DYDQAT X LOQH VRIWFRP SBWP HOWGkJ UDG«

, QRWUTXH FH WSH GH FDGLDQ SHOWHVADWH LDUIH GDQV @ UJIRQ GDSU V BV GILHV GXQ GHV
UHVSRQVDEBN GH @' 5$& HWIX LOP « UMW TXH CRQV\ LQWUHWH , FH MRXU LOWHP EGI SRWE®! TXH
FHV WDYDX]  SXIAHOMH U«DDHU G LEL XQH ERQQH DQQxH / HV RUHBMAQV HWBN SHURQQHV GH
SDWDIH SRXURQWDRY/ GH QRXYHDX DGP ILHU ®f SDQRWDP D VXU GV VRIW GH @ Y& HWGH VHV
HOYLRQV HQ VRXW W« FXUW DX P RP HQWGH YIMWV JXIG«HY RX HOFRUH ®WY/ GHV NXUQ<HV GX
SDWP RIQH
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/ RW GH @ F«WP RQIH GH UHP IMH GHV SU[  GHV 9LaBV HWOLADIHV ) BIXUY TXLVHAWWOXH ®f
VOP HGL  MIQ DX &RQHOGSDUMP HQBIOGX XD @ FRP P XQH G2 WHBMD XOH QRXYHD!
IRLY «\W GMAQI X«H SRXUD TXDOA GH VRQ | GIXUMHP HQAHWGH VHV DP «QDIHP HQW SD\ VDI HWY/

2 WHBMARQVHUYH DIQVLD GHX[ 2P H ) BIXU XQH UHFRQQDIMDQRH TXL UFRP SHQVH CHQIDIHP HQW
GH @ P XQIESDOY HAWBH WDYDIOGHY VHUYMEHV WIFKQLTXHV HQ | DYHXU G XQ FDGUH GH YIH DIWDE®!

DFFXHADOWHWHVSHRXHX] GH GHOYILRQQHP HQW

/ D P DIUH G2 WHBMD «JDBP HQWW P IVH ¢ OKRQOHXUGDQV @ FDWJIRUH GHY EaWWP HQW SXETRV
KRW/ FRQFRXWY VRX@ QDQWD TXDDA GH VHV DP «QDIHP HQW | RUDX]

$XWH P RW GH VDW/ADRARQ ®f W GH @ JHQGDP HUH G2 WHBWD REWQX ®f P su[

G«SDUMP HQWO &HWH GIMAQPARQ UFRP SHOVH ®f WDYDIO kDD« SDU BN VHUMEHY WIRKQITXHV
P XQHSDX[ TXL DWXUHQWDP «QDIHP HQWHWOHQAHMHQ GHV HVSDRHV [GXWY GH FH EaWP HOW
SXEQF / HXUIQYHVRAHP HOWHWBXUVDYRIUI DILH FROMEXHQWE OHP EHIAMP HOWGH @ FRP P XQH

HWSDUARSHOWE VRQ DMDPIYW  &HV U<FRP SHQVHV WP RLI QHQWGH QHQIDIHP HOWFRQUWEQWGH @
9@ G2 WHBMHQ | DYHXUGH @ TXDOW GX FDGH GH YIH / D P XQIASDOA DGUHWH VHV | « TAVMRQV
DX[ DIHQW GHV VHMEHV WIRKQITXHV SRXU BIXU [P STFDWRQ HAB! VRIQ DSSRUA VRXWDX BQJ GH

@DQQH ¢ CHOMHAHQ HADX | BIXUMHP HOWGHY HVSDRHV SXETRV
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/IHWP «GHF IHQFODBHS UH QQHBMWY L QI BSONVCGH « GHFWQ D L&MW HV X GHO H XU V
SRVVLELOLW«V

,G«DOHPHQW TXDWUH RX FLQT P«GHFLQV VHUDLHQW Q«FHVVDLUHV SR’
8Q SURMHW G H[WHQVLRQ GX EeWLPHQW HVW HQ FRXUV SRXU DMRXWHL

| « TXLBBVUS2DNVXQNHFRQUMIWHQBRXOWFFXHOBWIAKRPRWUHRLIHQEKPIHLOOHXU L
FRQGLWLRQV GH WUDYDLO DX[ DXWUHV SURIHVVLRQQHOV
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/HVDPHBRWLQMDQYQHRQVHLQL PIGH VH X Q KD -H VYWH QXL G H U

SRXU SU«SDUHU OHV FROLV GH QRV D°Q«V

"HSXLOHG « EXG®VHQRWPBQGDYRXBY RQVR XKD B®X UV X DRWHU H
HQJDJHPBIQSWGWM H X GH& R Q VIMX QL F LSOOV LM H X REWMK R L V L
GHSRXUVXDHURMD QGIMX VTR DL GHO DQ®¢HQG DFFRPSDJIBW U
QRXYHOOHV «OHFWLRQV GX &0- TXL DXURQW OLHX ¢ O DXWRPQH

$ YHF ®I FDUDYDO

/H DYUHL@DUWHQ@DHFBRP P X QMR XIVY R RV J D QLEFD U Q XQ L V@R [DQWDL Q
GHSDUWLFERVQMPHEG «ILOQLPKPXVLTHNMI QFDGDO B RO LMW HUFR P PXIQR &H

XQHDOWM (+3DILQHSDUW DXIQEB DRKR P H QDAY HEHW« VL GH @BW?3V RLIBERXUVXLYL
DX W RGX MDR % WK Q « U H X V HP HHQDAYE HD XV R X WG HORFRPPHU©BQ WW H Q FKRHFR O D W
RITHUSMWXSHUEULRFKWWYDUWXHRMYWS U«SDUKBHEERXODQISDELARXWVGUHVVRQV
«JDOHPOIRW. QFaUHRFHUFLHPHOWIM EBDLUHXR XY UDERUWAIPIXVLTOH QN ¢

O HQVHBEMRQVHLDMHIBMR QW U LEXE U«SDUDWQORRU JD QL ¥ MWLEDW DIDWXW L R
UDQJHPHQW VDQV TXL FHWWH EHOOH MRXUQ«H Q DXUDLW SDV SX DYRL

I RY GH D@ -RXW0QpH QDWRQD®! GX VRXYHQUGHV YIPAP HV HWKpUWRVGHD' pSRUBMRQ

/H DYUQRXWYRGDUW LGFLB«U «PRGHHHFXHLOBHYBBQMWRR QX P HIX\P R U W X[
FIWGHVOXNQFLHRYPEDWWHQWDURBDBSHXUV SRRKDHEIWBERRPSDISRB D
EDWWHULH IDQIDUH G 2UJHOHW FHWWH F«U«PRQLH D SHUPLV GH IDLUH

3 RXUBRSpUDMRQ %BIXHWEH) IDQRH

IRXDYRPXVSDUWLRYL RE«UBWABKXHW
GH)UDQFIRXWHPHUFLRHFPRPPHUODQWYV
G 2UJHEXNBWMBUOERXODQIBEL®MDEDF
SUHVMHHURHW R RRS«UDWRPB J2®X
ORQWUJLHIRXO®OHXWFFXHRLIOQVYXHOHYV
FRQVHLORQUNLSDEKOWXL RQWWHQXV
QRXVLGHW=aFHXVWLODIJ«Q «UR VA AWk«

KD E LW DEHVWMY HW LE BV R O L G CBIRDMD<H V
DQFLH®&WEDWVWDIMNQNYN. FW LEHIKHUDH
«W« XQH EHOOH U«XVVLWH



| RYYGHORRP P pP RIDARQGX P DL

(QILQRXVYRGDUW LUFAB«U«PRQXKHP"DQQLYHWH BUAW RBIHUH DY HFHAO X&H V
DQFLH@®PEDWWDKHNRP S L HONYH QG D UPMYHKDELW DR WYWWHULHG RQDHIH W
DFFRPSDO@«U«PRBIORXVLTX®VXLYRXPRXVRPPHYHWUR KOO HQHW®RXU
SDUWDJHU XQ PRPHQW FRQYLYLDO WRXV HQVHPEOH DXWRXU GHV YDOH)

5pXQRQGX&0 - PDL

/H PDLQRXYRXWR P P Hl« X @LWHFHD/G X OGVE X U HB )& 0 -S R XD U GH B FW LIREQDO LV « H Vv
GHSXAB «EXWQ RWRIHQ GRDWX DY R QVIOM L OB XF D U Q D&YX U « PR FIRHPP « PRUDWL Y H
GHOPHQWHEOHXHWMDPFWLERQPDLURXDYRQXVSUFRQQDLVEBELFHL.Q D Q BIXH U
&0- &HWWdK Q LRRXIY S H U PG Vi F K D QVDHQR Y G « KB\HS U R MSIRVKD HIVQ Q « 81 VH QH WB H
FRPPHQRHMW «SDOHMURFKDkQHFWGERIDY 8QER®RPHQAHG LV FXVNWRHDUWDJH
SRXU FRQWLQXHU ¢ IDLUH YLYUH QRWUH FRPPXQH

5 pXQIRQ GH S VHBMRQ DYHF GV HOVH. QDQW

/HWPHPEUKUXOWEX UHREWHQFRQWHXGPDIOH3/LULJHDH W¥BOHP DHWHF ROO2JH
G 2UJHDHWG HS U «VHQUWERQVIRXQLFLSBMHX QHW HBUHP L2 DFWLRMWHP SV

G «FKD @XdYD O HPSIQWPE MG L V F XGHKW XSUUWR MSRAKB HWH X @HZ BRP P X QBIHP L H X[

V H R Q Q DRWBUHHIH Q | R WFH/U HH)QYWQHRF R OBIFR O ORXHB RP P X @KW RXHD HQJDJHPHQ
GHV MHXQHV

3PVHORMRQGHVP HP EUV pOV
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/HYHQGUHBRLIK % HOOHFQIQBBY VIU «VLEHRWXEDYLOEMRXIJOMYWHPEWYDULH /DXUH
SRELOOPUGDLOKEBURQTK HOOHPSRUWKBWHEKDPSLRQXPRWYGE DYLUR®RRU
FRQQHFW« VXU PaWUHV I «&XIWMSFMIW«V GBQV OD FDW«JRULH KDQGL DYLUF

&HM R X UDO(BH Q WW3$R UGH%B HO O B BUQ H / DIXSIHU W LEEX © &
FRP S« W LYW URQUK@D®HW HRBQQHBPWWR QB EP WP H X \HHV
VLW XDGHKRO® GLFBY XBWT XDWRRL GKXKPRQGHLIRXYHOOH
=«0BGB ,QGH 7XUTXLH 5XVVLH ,WDOLH HQWUH DXW
$XWH U BHX HR X UVGIW HOW HF KRUHER QG L V V IQRMD/PWY H Q W
XQORQIXHIXFRXGH ¢ FRXE® DWKODEWBDULH /DXVUX
SXLVEIDQWHEH U QL UHIA R XSFEX®/« FURPKM®DJIQLILTEXH
SODFH JUBFH ¢ XQH G«kWHUPLQDWLRQ VDQV IDLOOH

m M&Ke¢ Y#bl KRA S YK Kea IKKRf &S C b} ¥
ANEK 3K XbO

"H S X LY/O ¥\WKIWIVQ Q « HH\O @ HH Q W LDV J X HXVB H U V « Y « UDREFHL O/LRDIQMQ G L DS L H
IDPLOHDMR@FWLBURKHVVLRQOWQOBIJIHPB®WSHUP GWHG « FURFEHPRPEUHXVHV
P«GDLGRHBMFRP S « WL WQGERHRWM QEDWHDX[QLYHX[JLRQDW L RIGMRIR G L\D R X\@

ILJXUDQW U«JXOL2UHPHQW SDUPL OHV FLQT PHLOOHXUHV GH VD FDW«JRU

ODULH /DXUH DYDLW G«M¢ UHPSRUW« XQH P«GDLOOH GH EURQJH DX[ &KDF
/DGLYHUN/HSWD W LG KM D Y LOMBIQU P 6D O H PG YW O O XC\DVQB/ HDUX WAL L § HOWWHH V W
DLQWVADOLGHMD Q Q «ARQV « FXWX[EKD P S LR Q®H) WIVQ A BE D W HBGH XY D QBD U U H X U
DYHF VHV JXLGHV &HWWH DQQ«H HQFRUMHSCHIDFOHH \ D REWHQX XQH EHOOH

M YoXVIODRE! RKO WKWK YK
RV ! f FRAMBRKBBLOWME
b WHOW] | SREHEF “ICRF RS WASV
1 YOG 38\ %@ KSOKRESKIO
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/ $PLFBAHNR QQHXWHM D Q% « Q « M W L Q WHRIG MFWO « VHY/ DQORGWRQVVHPEO«H
J«Q«UDOH ¢ $SULQWKRG OH l«YULHU

/| RFFDVAHREY HOANQGHPL VLG HORHI D JH BHRQAW W O HK R Q GHRXQUD HEKH ¥ Q « Y RFHOGIN
UDSSHOHU O LPSRUWDQFH GX GRQ GH vDQJ
'‘DQVRQGLVFREBV«VLGHYWPLFDCGHX3$Y,(PDUDSSPPOLOHRQGDVWWHDFAHVVRFLDWL
O DOWUWXRVRHGHRQWHP SHIWMQSHXGH/RERXUDXYBUHY LHVD WVIRX O LG B ¥ DQNWV
«OXOHYHVSRQVGHID H§W D E O L VMIHPQHEDR V¥ Q Bl W HEV/« Q « Y RSOAHW HQRVQDWHD/QFLHQV
TXL DYDLHQW «W« LQYLW«V

SRXUQIRUPDW ISRQ RIVIM QLY HR Q G X1H« D Q WHWM\VD Q VD QWMHQ L P &B® WD Q\0 R X U H DXH
VDPHGL RFWREUH ¢ OD VDOOH SRO\YDOHQWH G $ULQWKRG

/(& 8% 87(036/,9%('8021725*,(5/%$1&( 81 $33(/
"(1289(%$8; $' +e5(176
/H&OXEX7THPSMEUXORQWUJLMBXKDLWH

DFFXHLGBLYRXYHDR[G K« W @WL QG H
SRXUVXHYWKYHORYSNUFWLYERWQRX¥Q

HVSULW G DPLWL« GH FRQYLYLDOLW<« HW GH 0
2XYHUWHR XS\HUVRPRMHXW BVVRFQBEWLRQ
V DGUSWOWKQLTXHPHQWHQLRDVVWR XV

FHXTXWRXKDLWBQWDGHWRPHYWH

G«WHOQMHEHQRXYHOBE®NR QUWSIHMV LFLSHU
¢ O0LORFDOBVXQFRQWH{ WM RPEU , -
G DGK«UW@{\Q@GLPLQX@MOXERXKDLF\LR/%SG 6326(="(48(/48(6+(85(6

«ODUMRQFHUF®BIWDWWLGHWRXYHDX([7(036/,%( (7628+%,7(=33576* (5
Sagaﬁagaw&mDYRUWWWKDQJL|\(/6020(1766’03/(6(7&219’9’$8; )
m 1 1
G«YHORSBMIH® D P LMW RP SOHLVROHPHQW 8% 8 7(036/,9%( 80217
WRXWQ SURSRVIBGWDFWLYEFWRQWYLYLBOHY592862895(6(63257(63285
DFFHVVEW@®MWMRLQBEOME HOVRFFDVLRQg2 8955 /%662 &,$7,21 (76(6
GHSDUWMHIBEQRRPHQWYQWMPELDQFH ’ Y

FKDOH XU HXWELHQ Y H L O}O D\QRAXHD L JQHH 352-(76

SU«VLGHQW *LOEHUW $ELV

/HVD G K « UHGQHYU ¥ W U R XDVORBKG LY HU V HV

DFWLYQLRW B P PGEIOMH XG[H/ R F L WWATOXD H 30XV GH UHOVHLJQHPHQ
VFUDEE@BHORWDPQMW D UREN H® DXWUH V
HQFRUM FOXEHYVWH OHP K @W«FRBW W JLOEHUW_DELYV #JPDLO F

HQYLBWFKDFXHQWHPRQWRBKYHU W H
QRXYHOOHV SURSRVLWLRQV G DFWLYLW«V RX GH MHX]
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&KDTXMW® DVVR Fa®ASHRQP/DH Q V
V DFWISRMHU HQ GURIWBRP P X Q$O X V

DJU«DEQHY WBHWGIQ «BRXPBYRQV

LPDJKDE UL AXKQ V WRIM & XHUERLV

GHWRELOHM L HYBHVXLUODQGIHV

FRORUHG¥WRUPDBGWVFU2WH PRI W

FDUUHIGN®DUURJIJOMXOHWM SHWLWYV

DUEUHV OD SODFH DX YLQ

"HVIOHXTXIQHI DQHSWVG «FRXS«HV

SHLQVHMIDVVHPE OGN XQHHOOHYV

DSSRUWKOMR X FK&I « WBBHR\H XV H

1RVPRELOMRXHIDYWH B HY HQMMWMO H V

JXLUODQBE MIIOW E UFHR/P P KK QI L O

FRQWLQX

"HUULFWIWU « DW LRDHKH X UGV ¥ DE®Q « Y FBOGIR Q © DA KG « FR X S BHE B H L Q WHI\H
Q XGWGHNVVD\DHWWD XFR¥BRQ &K P HX B\ HW LPDHQV HX QWK TXLSKDLPH L GH
VRQ PLHX[ DYHF SHX GH PR\HQV PDLV EHDXFRXS GH F XU
1RXWRPPHKHXUHX&HAWR LT HOHYR P E U HXR X U LIVYXADHYS H Q R R@W HY « WD UU-WHQ\
VR X U LHHV@ W « V L SD-NQMEB UBIG UHHEB K R VB R Y DAQRW Q V W D O @ BIMHLIFDRUIBY « U HIWX\Q I H O O H
U«FRPSHQVH SRXU QRV E«Q«YROHYV

7RXMRSW&VH @BDFY LBHOFPRPPEHQRXSYDUWLFkSRQNPHQRLVHQSODHAM OD
G « F R U DGHORYD OSRXOM UDGLWILRRQGWDL Q QP RPHQANFRQYLY IXELRK&LPRQV
UH@G HQFRUH SOXV FKDOHXUHX]

$'$3(0217

3HQGD QMR X QR WNUL O O HE WDHKU\W K BHXIH VW 1Y D KR @Y LY \BIX® HIUMR X \W WIVR X V
AXHYRXVR\HIILG2GHSXGHM YD Q Q « )\R X ®BIU U L YIYXQUAL HRXV L P S O 8 AHQT X -WEH X BR Q
PRPHGQVW8DUW DIRXWVR XIVQ Y L V¥ RUDD/Q FOKHSIR U VBRI V W H YWY ®f QYL IUY B HHWDAYHWQX DN H F
QRXV
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&KDIQQHH O P HDX VHY1EH GH @ FRQYLYIDOQWY
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$ILQHDUD QXWELG GHY LBJ U «DSRXW R XW& H U « VH DSHIR S UGINY R WRRP P X Q¥Q
DUU-W« PXQLFLSDO UHODWLI ¢ OD SURSUHW« HW ¢ OD VDOXEULW« SXEOL

" pS{ W VDXYDJ HV VWIEMP HQNQMEW
-8 VMQ W HE ®LEW Q G RAHEHF K HWWD Y V@V R P E U Q@ ARKRVHM URWXW R BWWE HW U 1 WX V
OD YRLH SXEOLTXH GDQV OHV IRVV«V FRXUV G HDX RX HVSDFHV QDWXUF
/JHV G«STWV VDXYDJHV FRQVWLWXHQW XQH LQIUDFWLRQ SDVVLEOH GH SR
/H\E D F&/HF R O O @ R WYH W W M/ L OXOV VR H GB\R XQHG/« F K HDW W R U+ B/ & D PHQMQ W HU G L W
GH IRXLOOHU G«SOBFEHXRXFREBIPCX VXU OH GRPDLQH SXEOLF
(QWUHGHWQRWWRDEMEZMW W IBXDBURSUKRGIRUP « RID@WJI O HP HQ WQWLRX U
OHWLYHUDR QMDY LWSD UW L ELOS HBWIUE QW U R W WLRA XB¥A/Y DQKYKWD E L W IRKDRIQ U
FRPPHUEB®OD\DJH U«JXOLHU G«VKHUEDJH HW UDPDVVDJH GHV IHXLOOHV
/HVIHX L OO/ ¥ F K HWHG R L Y HS@W W LBHR X V V&P QWHINY DO L UY «Y LW/ REV X F\8 HRQ
U«VHDX[ G HDX[ SOXYLDOHV

&KIHQV HWKDW  UHVSRQVDELDW VXWYHQRH HAGHQWIEDWRQ
7URGH K L HIQW H K D WR/ QM@ F RQUBIL VIVGOWL E HMUDADAX U Y H L OLGRXQWAHS SH O R @K D T X H
SURSUL «NWBIOH. QHPHYBR Q DHYRM QL PBWE H'Q X LV D QFFH I8®! XRW FD V L R QHOH U
FKLHQV GRLYHQW -WUH WHQXV HQ ODLVVH VXU OD YRLH SXEOLTXH HW LC
&RQIRUP« DWW LFOHV HW G X&RGHX UV HO [3 - F KRD U L W DRRHD L UHHV W
FKDUJ« GH SUHQGUH OHV PHVXUHV Q«FHVVDLUHV SRXU SU«YHQLU OD GLY
/| DUWLFOH / SU«FLVH QRWDPPHQW TX HVW FRQVLG«U« FRPPH HQ «WI
WREWLAGD HSWX\RXWYD XU Y H L GIOIMHEREEY RO D ° WUV U R XRHGH RUWKMR L |
GH FHOXL FL RX ¢ SOXV GH PaWUHV GH VRQ SURSUL«WDLUH
WRXWDWR QG HQWLRXYSOXH PaWUBWYKDE LW DRMXCRIDWOMH PaWUBX
GRPLFLOH GH VRQ PD°WUH HW TXL Q HVW SDV VRXV OD VXUYHLOODQFH L}¥
/DG LY DJDGHER®L P DSH XAW B R U LG HQWR X BGWRL VL Q@HEK JUD G D WDRBVGER W V
OD FLUFXODWLRQ RX HQFRUH G DWWHLQWHYV ¢ OD IDXQH VDXYDJH
/ LGHQWL IQFDSWRQMR SW L RQHXW IR E O L J DOWLI R @HSH R W Y RHWVLIGIL P DIOF L @ RWQH
UHWRXBOQR\HOR UV HXSHOU RXU H F X HAV@YOLLEHE « PDUFKR XY FOQRW J XINRR 2 WH X VH V
SRXODFROOHFBQFKMWE HQ VBIH XYW UHD S L G H RHHQYW EW RS UR S U L «JWBE®B D
FRQVXOWDWLRQ GX ILFKLHU QDWLRQDO
1RXDW W LUFODVH PE @OW W QI UR S U L « & BFLKLDAMAVQF K DNR Q@ G H Q WVLLI R YU CRQHW
SHXSD VW WD WWOFRGURSUL«\BRQMIWHD G GHOD « JOHP HQ WP WLR@Y HV W GRY
FKDWV HUUDQWYV LO SHXW -WUH FDSWXU« LGHQWLIL« HW VW«ULOLV« DX
1RVDQLPDEKSHQGEBMRXVOHVYXUY H LAOHMEH Q W DIHWW « U LIOW/HSW R W «H ¥ D
UHVSRQVISEERDWEH RS UL «MDIWRIS UL « WRQVHYEMIDPDVQH®«MH FVWBIHR B X U
DQLPDO VXU OHV WURWWRLUV HVSDFHV YHUWV HW OLHX[ SXEOLFV ¢ O D
/HWH V'S D FeHM HS[R XHIQ | D GIWAH U W Bl /G D FYHHW WHA WLHIQWMH DG VOV PDR P HW H Q X V
HQ ODLVVH
( QUHP E®I SRXUXQHFRP P XQHSURSWH

JHUHVSEFMY2JOHMW SGRQYWUGEXHFWKHPBRWOGEW &k BXUHVSEBFRWHQYLURQQHPHC
HW DX ELHQ -WUH GH WRXV
/IDPXQLFLSDIORMUGHHD ELWSRXOHXUY LWVBIHXQJIDJIHPHQRWLE QMY HRUXQH
FRPPXQH SURSUH HW DFFXHLOODQWH



3/$11,1%(6 $1,0$7,216

#Y e 9 e #Y Y e f Ne
ML " RQGX\DQ " RQQHXW/ GH\DQ / D* HQHM
LW DQV GHV %HLODFKHY 6HARXL &DWRII XH -DUGIQ GHV SRWEBV
ML &RQFRXW/ GH S«VBQTXH IRDA &OE 2 IHBW BRXVC P H
MW &RQFHW XUDYADW 4 XIQMN / D* HQHMM
ML 0 DUFK« QRAMUOH HWHAL ROILHYHQW $XVRXUGH G JOH
ML &ROFHING «W 0 $32 BRXV ®I VSHAN DLEURV
ML )HX| GDUMIFH 9@OOGHVSRP SIHY 0 XQFSDOW  $P FDBI3RP SIHW  6VBGH P XQIHSDO
ML 0 DUFK« QRAMUOH HAHVAL ROILHYHW $XVRXUGH G JOH
ML 9IMWM I XIGH VHOWHUV OLFR® / HV$P LV GX @F GHIRXIDQV 3RIQW
DX  MIGBW ) HMYDORXFKH ¢ 2 UHBI $ $3(0217 BRXVC P H
LW 9IMWM I XIG<H VHOWHUV ONFRG® / HV$P LV GX @F GHIRXIOQV 3RIQW
UGB 7o 92/2" $/(1 6D@H* «DLG 3HULIHU
UGB 9 MW IXIG«H VHUHUM GLER®H / HV$P LV GX @F GHORXIDQV 3RIOW
MBI 0 UK« QRAMULH HATHWAL QOILHYHOW $XVRXUGH @ JOH
MW &RQFRXW/ GHFKHYDX] &RP WY &KHYDOADIV&RP \RLY 2 LIHBW 6\DGH P XQELSDO
MBI ERQPHIG «W 0 $32 BRXV BN SHAV DLEUHV
DRYAN 91MWM I XIGH VHOWHUM OLFR®H / HV$P LV GX @F GHIRXIDQV
DX DRV ) ~\M | RUDIQH 0 XQIFLSDOA
DRYAN 9IMWM I XIGH VHOWHUM OLFR®H / HV$P LV GX @F GHIRXIOQV
DRYAN 0 DUFK« 1 RFMUOH HAWHVAL ROILHYHOW
DRYAN 9IMWM I XIGH VHOWHUM OLFR®H I HV$P LV GX @F GHIRXIOQV
DRYAN 2 WHOMWRAW HQ |-WM 0 XQIFSDOA
DRYAN YHX| GDUNIFH %00 0 XQIFISDOA  -XWD/ DRV
DRYAN XUDYILRQ &OE GDYILRQ




QRYHP EWH " RQGX VDY " RQRHXW GHVDQ
QRYHP EWH ' DINWDIO 92/2" $/(1
QRYHP EWH YRXUHDX[ MIX[ GHVRA«W I HV2 UHX[
QRYHP EWH &RQFHUAGH @ 6DIQW &« FLBA YDWMUH ) DQIDUH 2 LIHBW
G«FHP EWH 7«@WRQ /DO XQHASDOY GV DWRADMRQY
G«FHP EWH 6SHAFBIGH1 R-O 9IQFKDXG
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