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0 DEPHO RMHU

$SUV  DQQUVGHP DQEDV«BRRIDY GR Q WHRWBQ WP DUH YR @K MUHGHRXLQH® SD J BRXUFYMUH
FHAM RQIXH KIWRLH 30MEXWY P RW P H\R @YHX V& @8 WWT X 15 RUDIHIMS! P IH]  FOUDRAMIMU A/ P D @
\KFFHAMLY — HIDIHP HQW LQYHUAXAHP HOWV WD YIO UHSRQ BE O LQTX WMGH «TXISH G @D RWPH H SAUHFA-
GAMP LICDARQ 0 DIVAH TXLDX 11D EDIDRMINFOABIP L] AP DQ GRDHAQRD AP HOARHXXL GHP DUH FH\RQAG!
PRV SOMUHAHKMRXMDP H 0 DU @ FK DIHG KD BIOHAGY IHSRQ BE @AY FKD RHNRXU MIVKLYY BX HQP DUl
DYHE SOIMU MOLWDYDLGR GVCRP EUH] - GAMHYHAMIKMAD K PXOMS 1Y XQ RQV

3 QMU HMIWRXMDWP H VROMOQGEASHAD BV ¢ @ WX MW G HD P IMIR QG WILQJ WGHIWV TXL I ROAMD U HOAMRXETH
@P HIMP HGV IQYIWEGV AL LEXOYV -dD M D SUVDX R XMEG HHY - DQRHV \XUGY FRARY WY \XUD | RORARC

SXEQNXH \KU®V DXWH/HAKUP RLP P H - D IGFRXY HAE B RRX SG HK RH/  ND MRXY B KLUV RX GX T
\RXYHQWAW DP X\ RX DIDR¢ - @LP P HAW T X@ XIR VG KR QHBAY SD BHID QVKD BEQN TXL\HFRP SRUMAGHP RIQ
HQ P RIQV HQ AVR HV P DLV GH SOV H S JOVHD H DQ VI 8V H LI 18Q \WAH VLY V. LOWD @ &P HIV G<Y BIDQAVBXU
I DVADARQY YRILH BXU DIUBALYLW \KUBKLY/ «QV / HUAS RARWURP SO & SD @ GdID €4 HIP D @IMXH BV VI BV Q

\DSSAXHOATXAOX] DXWHY

| HYDIHP HAGXQ P DLHGRWARHVREOD 2 QQHD'S HD G VI RURP HAM P HXUIHBRWTXARQ MHID J BDQVAHAMY -
" DQVBVFHAWH ERXUIV SOV TXDLEDKWY SHAWWARH MHP DILHFHKAAHG S RIEGIVRXWGIWP SVHASRXUVRXWXQ DUEU
WRP E« XQ FKIHD TXL YDICERQGEH LQMY HLUSRX UG MHD D @ HD GLILEXO WRXYHUXQ &J 1R HOAE XQHID RABID 8"
XQLOPHAHRX SOVIUTXHP P HAKQHT YLHIB GIYRUQ DHR XGIFR X @

- HSUd2UHRXEQHUAH/P DXYDLYP RP HQ WAAMTY VD K HT X NI QDL NP DLV UHD UHJ UMY SDURH TXH FHAM H S lHOR

| XVSDWIRQEDQMHAGXQHI UDQGHUFKHKH

) DDRQVMLYRXVBIYRX®] ELHQ XQ SHANHRX BRD IBH GVES W HINSX EEYRQMW UCRY YAHVGHQ2UW/D QY @
GHLOHJHD FRXWHWAHDXL GHY/«FRBV |, O HDX \SD RXE IBUDX MLX (B IDF SRXUHID @ XQAW WEGH @ SOFHGHD
P DIUH XQHELEQRWETXH P «@ADAETXH @ UQRY DRVQG HID \DMI G MW/ XQ SUMVRDUHD M- XQHFD @QH SRAUG!
«@YH/ CHD P DMOHB @IHIFH SRWEG! -HQ DVS B'«Q R «HIWRX WY BV UD 18D ROV TXLROMW IDWVHD D §
0 DALk VRXW M \RXKDIW SDUBUGH @ 0 DNRQ 0 «GAFDB! & HAM G HDALH M@ XY HGH @ GHXH&RP P XQD W @
&RP P XQH/GX 3D VGH5 RXJHP RQADY AMS DINASD W GHOFRP P XQ 16 13 RXIHP RQAMTXLD R HWKQWLLD QCH
DUV YLDELM W

,O. D HX EHDXFRXS GHFUMIXH/ POVQ B @ RQ VMISH] YR X BMKXUHUTXHQRXVD RQVP HX XQY D [ERP ED \I Vi
PDECP H' DQa®I1 HYHY CRAHDGAHD B&R CHOH' «SD WP HQ BIBIHAP R QBKU-D R %RXY DAD HY SUMG-ONG
D&RP P XQDXW GH&RP P XQH/GX 3D VEH5 R XHP R Q WRX \DY R WY @I GAHINP «&FD0 BIUAKED \BD MBRXUEKX
HUXV SOMHKLY P «GHAQV J« QDD XQ FOE Q WG B BMH X QFD EHAGIQ LLP 12U/ HAGHY SHIP D 60RHY GH TXHTXH
\SADDM 0 HA' DQ2®! P HAL- DA\

- HFRBVPHRKDSIMHXQ mSHANHRXWY/HY DUELH } DY R \GDQ WX MRX VER MVGP D GHXQH HMRQ W RUHOH



RSWP MDQAMBY UHRKHIAKHY GH \KEYHARQY TP MIQAMBY GSHIHY GH | RGPARQQHP HOWVDYHE XQH | IVADDW FRP P XCDB!
VRXVRXW/LQ «UHKUHE @ P R HQQHHAKQ HOGHAMP HIAP XUk SRXUCHSDV SHHNKUBW J«QUDARQYI X\MURY
;O DHIFRHEHDXARXS ¢ | DLUHVKUGQRWHWLLVRLH MHD VKLY ELHD FRQAHQWP DLV FRP P HRQ GWARXLEP P HQAVM3 DUV

QH\EWABDV DIMHD XQ NRXU}

- (DL HX GRGF ®1 SOIMUGHHYUCRAHFRP P XQH DYHF SDMRQ HAGAMP LCDARQ HD YHADQARXNRXLY ¢ SORHJ GQAMIA
J«QdDODX F - XUGHPKDTXHGAMRQ 5 LH) QIDXUDIWAY SRWEG\DQV YRAH FRQ LDQAH HAYRWH SDUARLSDARQ CRAYH ¢ @
YIH&FD®!

0 DVOYIHGXQHFRP P XQHQHHUAKP HSDVXQTXHP HOAE GHVTXHMRQV«FRQRP LTXH/
/ D YIHGXQHFRP P XQH FHMADXWL GV QRP EURX] DRWXU/\DQV TXL UHD CHVHLDIMSRWE®! M \RXKDIW BV \DOXXHUXCH

GHQLRWHIRY

/ Y DWRADARQY TXL VRQAL LP SRUBQM/ VEQASRXU B @HQ \RADOTXH SRXU G Y.YLH HWP E®1 / HXUG QDP WP H BKU
FDUDAAUHFRQYLYLDCHABKUYRERQA GHVRXNRXLY DYDQRHU

/ F/\DSHKW/ SRP SLHY E«QYRBV TXL GRQGHIMDQV FRP SWUVRXWOX BRQJ GH @DQQdH SRXU QRWH WEXUW P DLV DXWL
SRXUI DCLLH YLYUH B AHQAHGHVHRXWY/

| FVDRMKLY «FRQRP LTXH/ - BV SHIRQHY H HEDQAGH/ SLR HMRQV CE«LDBY FRP P HEDQAV DUADQY HOWHSUHZHKLY HA
DIUEXOMKW/TXL P DUk GV AL LEXOMY TXASY UHIFRQAHNHEDAABRXUI DLHGHQRAHARP P XGHXQ YUDLAHK GHYIH

( WBXLYYRXV KDEMIQNGH5 RXJHP RQVTXLDYH | DWBIFKR] GHYLYUHLFL

- HYRXVAWIGR UP HOAMP HAL} ¢ YRXVVRXVTXLDYH AKRM.GH YRXVIQYHWAL GHTXHIXH P DQ2 UH TXHFH\RWSRXU
5 RXJHP RQV&KD HRWO RQAHGH HAD RURKDP SV

0 DVDX F XUGH® JHMRQ GH® FRP P XQH DX TXRAAHD 1O D@KXP DQ B LHIMRQQHDYH B SHIRQQHOHABY « OV
8 Q GXR \DQV TXLGI\HWYEH SXEQF Qi IMMDMSDY - HQHYH SDVP HMHILQ ¢ P RQ GHLOHUP DQEDADQVDARKHUP H/
MCP U/ UP HAHP HOWVRXWBDUARX@ UHP HOADX] HP SER «/DGP LQMADY 6\WSKDQHE& KDMDLQ 1 DADIHO DLEDLG HA
' DP LHDO RXUDWTXLP (RQMLELHD VHRQG« DIV HAFRP SRW $ X[ HP S «VWRKQTXHV ( UE & KDP EUHAM < DQQFN
/| HFBLF / RIHIR' X1 BRWTXLUSRQGHIMRXNRXLY SUMHIWHD FDVGHSUREGP H/

f 5 REHWY DLYUHQRAHUHADW TXLGQHUH XVHINEP DLY GHYHQUGRQQHUXQ SHAWARXS GHP DIQ ¢ \F/DRHVFRBIXHY

( WELHD HOMOGX ¢ @HWHP E®I G/ «OXV GV WRY FRQHY P XQHASDXN]  TXL P dROACFFRP SDJQ« HAVRXWMOIX GXUDQW
DQQHVSRXUGLYHY SLRVAN

& HWVDXWL HQ VEQATTXH SUMGHINGX 6\ QALFDW, QMIFRP P XQDO3RXU BV ( FRBV GH 5 RXIHP RQAVTXH M| UP HAH BV
$ JHQW 7 HIMRUDX] 6S«FADDAYGH/( FRBVO DMOHDB 6DQED 9 RUQ 9 DRUHO DUAYY / \ QQ &KTP ELHAMHAF @G V
/' DQTXHAQ QRAHDI HNGHAHALD

( THPRYHP HOW SRXUTXH GV WDYDX]  \H GURXBRAMEDQY GH ERQOHY FRQAWRQY HIBY ROAHANFRQAQXHOWV ¢ SDUAASHU
DRRYHP HQWVDX]  GeP «QDIHP HQW GHV FDMWHY GH @FR®! P DIMLGHID! HASUP DULH - H UHP HAH «JDBP HQABY GLHRMEH/
0 DEP H 6\ OMH %-DXIXIWH HAD DEDP H ( P LOH 0 HIAHU HAMGHVHP EGBY GV SUR HKHKLY GHY «FRBV TXL H HRHOAMBKU

P MHJGHVH.I QDQMHD DFR-BVEQABY FRQAMRQV TXHBXULP SRFINBVWDYDX]  GHUCRYDARQ GHV«FRBV
0 HFLE YRXVVRXVSRXUYRAH\RXWHD YRWHSDUARSDARQ DRRYHHAYRWHHIDIHP HQW

( QLOXQJIWDQGP HALE P RQ«SRX\H HAE VRX\WMP DI DP LA TXLP dRQNRXMIX HADFFRP SDIQ« FHTXLI XWQANSHCE®H
“@DL¢ F XUXQH SHWH QP UH HAPKDBKUKVH SRXU FHIBY FARHK TXL RQASHLGX XQ SURFKH UdHP P HOAHASRXU BV
SHIRQGH/ TXLOWYNFRQAH® P DDGEH SDURYEQVM\RDXCH

$ @ QRXYHII «TXLSH P XQFLSDB! HVDX IX\WWU 0 RQUHKU ®1 0 DILH RX 0 DEDPH ®1 0 DUH NKYRTXHIL XQH SKUDH
HP SIXQAHE * HRUH/& ®P HIAHDX TXLUAKP HVLELHD \HRQP R @P MRQGHP DLH

m, O DXVWDYRUPHTXHERQ YRAWLA DXVWHKIWM DYRIUGIFRXUDIHGH®IGLH 1O DXVHKIM@QHILHCGH®H DLULH}

0 HIALE YRXVVRXM/HARXY MIYRXVARXKDIMW FRXUDIHHAUXWMMSRXUBWVM] RX FBWDQQ<HVE YHLU

&RP P HB®I YHXWD WDAWRQ M YRXV SUMHIMXCHGHQAWHIRVWXVP Y X[ CGHYRAKEXUHANGH 6 DR HY RE«IDQM XH
FHMA DQQH YRIHAASDUDWHE NAP OV AHAMP RURMWY J <« Q< DB HADARXH @1 G UHRXUGHNRXW/ ELHQ P HABXWY/

/ HO DUH
6D0L7 KIHW



YRQARXUC VRXWAV HAE VRRXV
-HWHQV VRXWGDERLG ¢ YRXV VRXKDIWUVRXY P HV P H@XWY X[ SRXU

DQQ«H XQH H FHIIQM VDQW DYDQMWRXWE YRXV HAWYRWH | DP LB
GH @ U<X\MW GDQVRXV YRV SURMW

' DQV PR MDULYHWDL DX ERXWGH P RQ P P DQGDWDX VHQ GX
&RQVHO0 XQHSDOGH @ &RP P XQH GH 528* (0217 HQ BQWTXH
0 DILH ' «@JIX« GX YIBIH GH &+$=(/27 &H IXW  DQQ«HV WV
HQUFKMDQWMY GHV P RP HQW WAV i P SDWITXHV DYHF GV KDEMIQW
®RY GH QRV MXUXHV [OXUWHP HQV QHWR\DIH GX YIQH GHV
P RP HQW FROYLYIDX[ ®U/GH QRV LHSDV G«W

' XIDQW VRXWV AV DQQxHV  QRXV DYRQV HQOAHSUY GHV SLRMW
SUHQDQW P DIV W2 V [QWUHWDQW FRP P H @ W«QRYDWRQ GH @ 6D GH
&+$=(/270217)(51(< ® ®RIHP HQWFRP P XQDO @ YRIUH 0 DV
DXWWL\VRXV BN FROMHE P XQIASDX[ DX[ TXHY QRXV GKEDMRQV SRXU
DERXWE GHV SUIRMW VXUD &RP P XQHGH528* (0217

0 DOW VRXV FHV ERQV P RP HQW SDW«V DX VHQ GX &RQVHO M QH UHQRXYe ® SDV P D FDQGIGDWIH SRXU ®
SWRAKDIQ P DQGDW-H VRXKDIW SBLQV GH UX\VMWM ¢ @ QRXYHD! « TXISH

) LDQERLY ; DYIHUXBW
YRQOH DQQ«H 0 DILH G«@J X« GH&KD] HRW

(Q @ FRP P XQH GH 0 ROAHUDH D Y«FX VRQ BWG « YROWRQV

XQH QRXYH®! 1DP 1@ SWSDH VRQ IOWBAMRQ O SRIVIMRQ DJ UFRG
SUIHQG GH P SGXU QRWH DWRADMRQ C89$0 D RUDQM TXHIXHV

P RP HQW GH FRQYLYIDDW

&RQPHLODOWB! WDYDIOVXU @ Ve FXUVDARQ GH @ UKH GHV JLRV JIWDYIHLY/
WAMAGH GHX[ GRXE®N FKIEDQHV D G«P RQWI VRQ H I LEDAW ¢ | DILH UcGXILH
O YWMH P DIV GV UYHWDIQV QROASDV VRXKDIW GRQQHUVXIW GX | DIMGH
@ J-QH RAFMMRQQX«H 1 RXV QRXV VRXLDRQV GRQF YHW @ P VH HQ SOFH
GH SOWMIRP HV VXUBIY<HV 6XNWE WDYDIEBIUHQ

/ D U<SDUDARQ GX VHXIOGX EDUDIH GH 0 RQWHUDH HVMASUCYXH HQ

SDUG1 6\ QAFDWGH @ 9D@HGH @ JQRQ

H YRXV VRXKDIW XOQH H FHGIQWM DQQ«H SBLOH GH ERQKHXUHWGH VDQW

YHORIRKDI X«
0 DILH G«@JX« GHO RQAHUOH

& HMDYHF EHDXFRXS G «P RARQ TXH M YRXV SUWHQM P HVP H@BXW/Y X[ SRXUMQQ«H ERQKHXU

HAWDQW ¢ VRXV DIOMLTX ¢ YRV SLIRFKHV

$SBvV DQV SDW«V ¢ YRV FWV FRPPH P DLH
x@IX« FROQWH@U P XQHSDOHWHRP P XQDXWLH MDL
G«AG« GHQHSDVP H HSUMWMHQWMU

0 HA. GH P DYRWU IDIW FRRQIIDQAFH SRXU WRXWV FHV
DQQ«<HV

( Q FH TXLFRQAHUH GV WDYDX] LD «W G«HG« SDU
O RP P WRQ GH DX HWGH MWDIQWHP HOWGH @
&& 99 GRQWM IDlV SDUWMH ®&f IHP SORHP HQWGH @

FRRQQUH P RQEOM GX FDSVUH GH 0 ROAHUWQH DX
FKeWDX GHDX GH S5RXJHP RQW \RW NP GH

FRQGXIM

(QFRWHP HA-¢ VRXV SRXUYRWH J HOWBMH

3UHOH VRQGH &OXGH &RXUWH

0 DULH Gc@JIX« GHO RUKDP SV
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S

& HADYHF XQ JUDQG SOIMUTXH M YRXV UHARXYH FHAM DQQ«H SRXUIDILH QRQ VHX®P HQWKQ ELDQ GH QQ«H

P DIV«JDBP HOWBI ELDQ GXQP DQGEDATXLSIHQGIIQ
4 XHERQKHXUG-WH DXS3 VGH YRXVSDUBIEIDVGX & & $ 6 P DIV «J DBP HQASDU®G! LD GH QRV DWRADWRQY

-HQHSHY WP I.OHUFH P DQEDWOQY IHP HAHHUGXK IRQGGX F XUBN E«Q<YRBV GX & & $ 6 TXLRQARXNAXLY/
WSRQGXV SUMHMA HAWXUTXLNDLVRXAXLY SX FRP SWU 0 HA_¢ &DWHUICH &KDOQWO( AW 1 DAQH 3IHIHAM
6DQGED WG« YHUCH

0 HA«JDBP HONDX[ P HP EUHV GX &RQVHCERXUYRWH FRQ LDQFH RWRWH HQI DI HP HQW

/ DQQ«H GEXWD FRP P H FKDTXH DQQxH SDUQRWH WDGIMRQQHOHSDY GHY DQAHQY &H P RP HQATHV HW
FKDBXUHX] SHP HADX]  J«QuUDARQY GH VH UHRXYHU HAWMH UHQFRQWHU - & HARXIRXLY SRXU QRXV XQ JUDQG

SOMUGRUDQMHURWM MXUXxH ' HV SDQAHY VHIRQAJIDBP HONGMMEX«V ¢ QRV DQAHQV QH SRXYDQASDV \H
G«SORHURWFHVWWP SRUBQWERXUHX] GHVDYRIUTXHO FRP P XQH CQH GV RXEQH SDV

“H QH YRXV FDFKH SDV TXH @ GIVSDUMRQ GH FHIBIQV KDEWY«V ¢ FH UHSDV QRXY GIWMH FKDTXH DQQ«<H QRWBOLTXH
HAMM P DVAP SRUBQWAWWEH FRQMXHUE VH UHAIRXYHUHWGEH SDURI HUHQVHP E®I GHERQVVRXYHQLY

HWHQV «JDBP HQM UHP HIAHUVRX\WV BV DWRADWRQY SUMHIMY VXUQRWH FRP P XQHHWE QRWHIRKP  DQQXHO
TXLV GNS? UH FROWXHID GH IMMU ( @V VROAIP DIHGH5RXIHP ROA WDYHLY G \WMULMRLH

0 HAL DX[ E«Q<YRBNV TXL BNV FRP SRHQWSRXU GIXU HIDIHP HQAVHWOXU IQQRYDWRQ  &KDTXH DQQx<H GH
QRXYH®N P DQUHVMRQY FXGMUHBN \SRUMHY GH @MY  VRQW RUDQWHY HW DSSWHA«HY SDU GV

5XEUP RQEIQV

8 QIWDQG P HIALDX] E«Q<YRBN GHVSHWRVGX & XUTXL FKDTXH WHP DIQH RUI DQVHQWAI2 LHQWD GMAEXWRQ
GH SURGXIW GH SUHP 12 IH QWMWY DX SHWRQQHV TXLVROWEDQV B EHVRIQ

OAHQYHQXHDX[ SHMV5XEUP RQEIQV TXLRQADIWI LDQGEUG! IR HUGH BIXW KHXUHX] SDIHOW -0 VROWIDYHQUGH
QRV «FRBNVHANEH QRAHFRP P XQH

SRXIHP ROVMHWHY FRP P XQHV DWRA«HV VROQMGHY ARP P XQHV R» IOIDWERQ YIWIH  ®& WAX FRP P HIADO

DWRADW DUADQDOP «GFDO VROADXVBQAG DRXW SRXUQRWH P XQESDOW -HWGRQF 1P SRUBQAGH FRQOWDXHU
¢ GV VRXAMQUHM BN YDRIMHU

H YRXV SUVHOM VXV P HVY X[ SRXUMQQH TX HOB! VRIMSRUMXVH GH ERQQH VDQW GH ERQKHXU GH
SURVS«UW GHSD[ GKXP DQW HAGH\RQUDQEH
« o 6« YHUQH' XFURX]
" HX[ 2P HDGRIOM

3UMGHOM GX &8$6
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/IHVSURFKDKkQHVWRRQLVMFQHRWRPPXQDXWDH UHYV
G«URXOOWHNMOHW PDUV (OOSINVUPHWW W<FROQWH
OHV SURFKDLQV FRQVHLOOHUYV PXQLFLSDX[ HW FRPPXQDXWDLUH'

SRXBRXYRIDWWLEIFFHMPWL QB VREOLJD® RIWJIUHH
LQVFULW VXU OHV OLVWHV «OHFWRUDOHYV GH OD FRPPXQH

/JHVSHUVRQQRQLQVFULOMWH/RXYHDXYULYBEQW YV

5R X JH P REDWVQTVY.HD HAO H F WIHVDWIK D Q B¢V LW XDW LR Q
G«P«QDJHPHRDQ JHP IEQAW BPMY L\OR QMO Y L W « V

HITHFWXHU OHXUV G«PDUFKHV GDQV OHV G«ODLV U«JOHPHQWDLU

'‘DWHV OLPLWHV G LQVFULSWLRQ

e OHQGUHGIYULHU LOFOSRXKNQH QVFULSWLRQ
PDLULH

e OHUFUHGIYULHUSRXXQHQVFULSQOLR@KU
OH VLWHZRIZALFHHOLFH SXEOLF IU

-6lVWIDOHPHRWLGEBYHULINBMLW XDMNIHRRWNRUDOH
LOQVFULSWLRQ EXUHDX 8HWYRWH SW&EO DH IULWH

IDFRPPXQE&FHHSRXJIJHPRQQW IF B T X% HFWHXQUW L FEISWBWYPDUFPHMIHS R XY R
HIHUFHU SOHLQHPHQW VRQ GYWBHWWELIR QWRWNKQ@EREXSDDOOHW GHV HV

$@ O LW
.e &RQMH@IUP XQHASDO

°o” " Quity@
(Q QRXV DYRQV SRXUXLYL QRWH HQIDIHP HQWSRXUXQH FRP P XQEEDMRQ FOILH HWGH SUR] LP W
D 1Q GHWQUILQ RWP «V GV KDEMQW GH5RXIJHP ROVWAWGHV FRP P XQHV YRIMOHV GH MRXDQA GRFDG!

/ DSDIH) DFHERRN m&RP P XQH GH 5RXJHP RQW HWADSSTDWRQ -QWD0 XLRV SHUP HWHQWGH VXLYLH
GV IQRWP DARQV FRP P XQDBN HWGH UHFHYRIU GHV QRWIFDARQV HQ WP SV WHO 1 RXV HWD\ RQV
«JDBP HQWGH YRXV | DILH XQ UHRXUVXUGBN « Y« QHP HOW FRP P XQDX[ TXLRQAHX @HX ¢ 5RXIHP RQAHW
GDQVEBN FRP P XQHV DWRA«HV

/H VWM [QMOHWZ Z Z LIRXJHP RQWGRXEV U UMM XQH UHWRXUH HWHOWH@! SRXU UHWRXYHU BV
IQRP DARQV GH @ PDUH GX FRQWMO P XQHSDO GX 6-3(5 HW HIHRMHU YRV G«P DUKHV

DGP [QMVADWYHY

/ D FRP P XQH FRQWOXH DXWL GH VDSSX\ HU VXU GHV VXSSRUV SDSIHU LQGVSHQVDE®N SRXU VRXFKHU
VRXV OV SXEQEV ®) VK -QIR GlLLIXV« VHERQ MPMDDA / < KR GHO RQEXAYH  SXE@« FKDTXH GEXW
GDQQ<H HW < FKR GHV $WRADWRQV SXEQ« FKDTXH «\W DYDQWBI IRXP  GHV DWRADWRQV

/HWDVVRFLDMWRRYMERNDSH XY HQWD Q V P 8 WXWIH
LOQIRUPDWERRVGLIIXVLKRQO DGUHVXHYDQWH
URXJHPRQW FRPPXQLFDWLRQ#JPDLO FRP

(QILQYRVSKRW RIWFR QW U L EXWRIGRYPR X M RAH V
ELHQYHQXHV SRXU YDORULVHU OD YLH ORFDOH

$@ 0 LW
&RQH@IUP XQHASDO
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J)DFEXULVTODWX FIOQRDWRXXHFKQR O R FDTHMIRD G D WIHPG: WHVL G H
FULVBQLWDGWMIEHQF R QWKUXRWW H U U LWRR BPX QG5 R X JH P RQ WBGWR W G HX
30DERPPXQBGBDXYHIDB&FHEHGRFXPHRBEOLIJD\WRUBHOWBRPPXQ@IDQWL]
G RUJD GIMFHFR R UG R Q &MU LREWQ HU LHS URW «JBIRS X ODMER @ W/ LW X D
H[FHSWLRQQHOOH

/H3& DS RXREMHEFWLQ F& DO/ X QHLk S R QNOHS LHGRHT IDFB R G VX FRU L ¥ B U « F O\HE
SURF«GXSUBU HUNRR\HQR/XPDLRWDW«UBR®YD-QWPHR E L O LVI«@QVXHO HYLH
G DFFXHKXNVEHSWIEL EQRMMYHVSOR XODBRSXODWRRIS SXXHXQH QDOGHWULVT X
SURSUHMWWHUULWMWMRXHMAOBUHFHQVHPHOQRENVHVVRXGEWYRQLEOXKYIHQ
FRPPXQDX[ E«Q«YROHV «TXLSHPHQWV EasWLPHQWYV

(QWDDWH HV SR Q\GIHE @ K F X URLLW Q0RD L UHH/ \
DXF XUGHFHG LV SR V-IBWIMIQ W R % U%QT X L SHH
JHVWGRRUL¥YRPSRV&HOXWE DIHPWYLFLS
HWD JLMQO L K@V U RYWO HVHU Y LEHY <« WHDWD L
SU«IHFWXUH

'DQVOHFDGUGIX 3&6 ODVLU2QH

G DO HHIBID L UD &W K « S D UHAM
UHPLVH HQ VHUYLFH

(O OSIHXWW UGB« F O H Q FXXWD D
FRPPX@XSDOBU«IHF W XADH
GHGDQJHRPLQHMHRW® HQWHQGH]
VRQQHU IRLVFKDTXISUHPLHU
PHUFUHGL GX PRLV ¢ PLGL

~ ¥ DIGAWQHRWQVXREOLIJDWRLUH
RUJDQUX® HQVHBE®OHUULWRLUH
QDWLRQDO

/JH3&6LQW2XUBOHPKQM LPHQVHRDH Q W5LHS 0 @ WH Q MMBRIQR O L G URMWADP P # ¢
W UD YGIRIW J L VARRPH X QB BB H U V R QYQHD/Q « U DEIDEHD @ . H QWARP P X QB M FW
VRFLD&OH6&HUHILVWWUHLFWHRE Q\EG HQ WU PIBW. GMLQ IOHHS'H U VR Q¥ W Q
VLWXDGMCBRQGLRESY ROEMVR XK D LVAHERND W D FWKAHR P SDJBHDE HFDQLF

GH JUDQG IURLG RX GH FULVH VDRREMH M Q1R LoF HUI L FG RE WS R WKLY
UHJL\SWURIQB KD ELWRXWD G BPHIRA W Q

SODSRXIDFLOQXLWE LR URID/SILEHN D E L W I
HQFDG XUJHORMY RXNYR @W%MIR OOVKI
FHSRLDLQRXE DY RKDAH XE HD X F RXH
UHW R X$L\Q WILY R X @ I R X K\DHH W LY R X @ H
O DYSPVHQFRUBLVWRXWRXWQYLWR!
FRPPXQLTXRWFRRUGRQ® «BIDP DL U HH
UHPSOLVVDQW OH FRXSRQ MRLQW ¢

$@ 0 LW

&RQHMIUP XQASDO
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/IDYRLUHUWWWGEGHM PDWHBGWHY « OR
SRXJHPRIWYP RXVRXDVYLRRYIRUPXN

QRWYRORGM & WWGBODEHDUU YWOR YV
¢ GLII«<UHQWY HQGURLWY GH OD FRPPXQH

&HV«TXLSHPHROQWW ERPPDQGKWOD
OLY UDHWSQxY KBl «Y U LLHOWH U ROV X L W H
LQVWDOO«V SDU OHV HPSOR\«V PXQLFLSDX]

(Q 'S D U D OGHFHHDM®HK U R X $lQF K D UG HF H
GRVVDWWUDYDXO®kJQD O «OPLHTVX W QH
SODHAQWORN RLHHUWW) RV RPPH U R
VHUYLFHV

/ HQVHPE®H FH GLVSRVGWY U DLWU }
RS«UDWLRQQHO HQ

YHOQRIVEKDI X«
0 DILH Gc@J X« GHO RQAHOH

N A\ N
"OE QO
(Q MI¥RXBYDBYUG«XG «EXGHP DO D GLHU - QHX IHVEXH OB U«VHGFXQ
FKDPSLJQRQ &H GHUQLHU Va8FKH DYHF O DUEUH HW VHV VSRUHV \
—~O0 HVW GHYHQX UDUH VXU OH WHUULWRLUH
/HVWKDUPFR/PPHQF B QWD O D GHWHQ HIVG X O W R XFWR Q V W DAAHRFD P S L J QORHD
ORQJ GX WURQF LOV VaFKHQW DSU2V GHX[ RX WURLV DQV HW GHY

JHW «VLQBINR QMDY [FHSWQRZF RO \MQMVHQ QERXMWQ HQHVSWDWLTXSPKXE
VXU QRWUH VHFWHXU VHXOV OHV GRXJODV U«VLVWHQW

"HWHUPLQHWEDHERQQGR X Y H COOHH
W UD YEDOBLH D QPVD ° W WHRK FIKVD
ILQ-OHVWOIHMY W « BJIHQWIS DWULPRLQH
FRPPXQDEQLYHOXFDGDVWLWKQH
IRUPX®HBXEOLF BIWIHRE). DISSDUDLWUH

GDQUH XGJHWP SWDBO&R QV HLROL W
G«OLE«UHU SRXU DSSURXYHU FHWWH RS«UDWLRQ
ORQVLHXODLUSHUHQ MU U -WR X U
U«WURFQGIBDUFHBQHVR L VBHBK L V
SOXVLIDQWKBX[DJULF X ORMSXIUWY «V
FRQFHUQ«V

(QILOMHYRXWRXKDLDVOHHERQQHW
KHXUHXVH DQQ«H

$0IQ* DXAQHW
7TURIM2 P HDGRIQW
* DDQNVGHVERLY



Se 1 IByayCgle o | o T ®I lyAypte e

8 QHQRXYHIIIRLY QRXVIIBSHRQV TXHFHAM UHMAXAMUDARQ LKSRQEDIVE GH{ XU HIAH/ TXLABLHIAND \RWXUHHAGBORMEAWY / HY
SURE@P H/AH\RQAHCRKDLQV DYHF FHXL GX FKDXI | DIH HAMGWADNRX\WWH GREQ) DARQ GLOQWRTBUXQH YHIMDARQ CDQV GV EAMP HON
HAFHIBI GHFRQUAKLLHXQ SUDX GDQV@D FRXUGH® P DMLCHID

/ HEXW L.QDOGH P/ WDYDX]  ABIMGHP RGHQVHUGV LQ UDWAKRXUAY GDOP «TRUHJHAGH J DUDQWL GHY FRQAMRQY CH XU HAGH
WDYDLCRSWP DBV SRXUBW«@YH/ BISHIRQQHHA.I QDONHABISHIRQQHOMLMRUDO

) DMVRQVXQ SRIQADSICHGH@YROMRQ GHAH/WDYDX]

/ DUGQRYDARQ GH/AVRMUH/HINUDDAHE SOV

/ DYHIMDARQ GRXE®II O HAD\M DXWLHGX FKDXI | DIHVRQAQWEITRH/

| HSWDX CDQVD FRXUGH@FRBIP DMCHBIRMNQWE 5 HIMHFRIHD SOQBWRQ GHV Y<J QX \KUBIRW

/ AQWREDARQ GHYI HOAWH/HAGHY SRUM/GHIMH/HIVDWE SOVEH

/ DP WHDX] QRUP H/GHVIQXEIIDARQY «BRATXHYD 1Q GHUHI RUAHUMD \KEXUMY HIMP [Q<H

| P «QDIHP HOAGHY HEDAHY YHIV SRXURITUUDX] «@YHY XQ HYLURQQHP HOAH WUHKU DI UCE® HASURSIEH ¢ @ GAMM HA
WLP IQ« $ @GP DQCHGHV«@YH/ BVFRXWRQMW IQDXIXUHVOIP DR GFHP ELHBRY/ GHO MXUQHGA«HE O QAW

3DURQV P DOMDQNGH REMPNY TXL RO 11 «/ SDU BV DUFKIWRMY / H UDP «DIHP HQVGH @ FIMWH P DMOHIB JUDQCH
VHRARQ D <« WD SRXUGW YDFDGRHVGIDXWRP CH

| HGP «QDIHP HIACH @ FIWH P DMCHIB SHAIM HAP R HCH VHRARQ TXL \VHWRXYDIMDRXHIDP HOAE @FRGI «@P HQMLLH D A
H I HRM e« MV DYDQARASHIGDQABY YOFDQRH/GH1 R OCDQVAVEFDX] LRSHRY BVGDQVXQP -P HWP SV DFDIHGY/&0  HY
&0  TXLVHWRXYDIMDX SUHP LHU VBT H D <A UdQWRIERH GDQV FHMA FOMH ' H FH | DIVWRXWMY BV FDWHY GX U] GH FKDXWEH \RQW
WQRY<HV LOQH UMD SOV TXHBIFRXEUGE WLP LGHU

4 XHYNRQABYCQRXYHDX] REMPMV SRXU@QQH
, QUEBUGY SDQQHDX] SKRRYROBA XH/AKUBGIRGX SUDX
GH@FRBISUP DILH
7HP L.QHJGVTXDAHFDWA/ TXLFRP SRHNBISUP LHUARIH
&RP P HOAHU@QUWEXIDARQ GH® CRXYHIBIFKDXI | HIH
( QUSUHAHD | LQ CHD UCRYDARQ GHD VWX

) LQUAVRDARQ GH/P XU/ DYH @OWEIDARQ GH/I HOAHY/
0 HMHHD SOFH@\RDWRQ CDQVEBVFRP EGV

1 RXV SRXYRQV H&«UHJ TXH FHAM LGQRYDARQ \RVWWLP LQ«H SRXU BV YOFDGRHY GH SUQMP SV 0 DLV DXSDUDYDQN YRXV @YH
FRP SUV LOYD |DTRU ¢ QRXYHDX DWKUHJ B GeP «QRIHP HOAGHY FDWHY GX SUHP LHU QETH @XQH DSV @XWH SRXU TXH GV
WDYDX]  SXIWHIWFRQAQXHU GDQV GH ERQHY FRQAMRQY & H/ ERQCH/ FRQAMRQY QRXV BV GHYRQY DX YRBQEUDAGH $ JHONV
7HIMRUDY 6S<ADDAY G < FRBV 0 DMOHBY G/ 3URHMKWY GV < FRBV GHV ( P SBR «V &RP P XQDX  HAVGH TXHIXH/
YREQEILH/ $ X GRP GHVRXVEVP HP EUWVGX6,3( 5 MIGVHYUP HAHVGRUP HOW

&RP P HYRXVONDH P D3UMGHIFHGX 6\ QAFDN QMARP P XQDCBRXUGV( FRBVGH5 RXIHP RQAHI LQWDYHE P RQ P DQEDACH
0 DULH -HWLP LOH.DL GRQF HD YRXV GMDQWTXH MDL W WV KHKUHK] GH SUWMGHUPH W QAEDVAH TXLP  SHP LV GDSSUHQAH B
ERQ | RGPARQHP HINGXQ EEDXHP HOWWARDLLH HAELHD HOWMOGX GH SUSDIUHUHAGH VKLYUH B ERQ GURX®P HIAGH A/ WDYDX]
3HIRQQHBP HOWMISHOH TXXQHQRXYHIBHARBISRXUXQERXU AHOAHFRP P H5 RXJHP RQAAH/FRP P XQHVHYLLRQQDQM/HXA
XQ DRXWERQ Q) @ HEBISRXU@FRXHOGHQRXYHIDWI DP LaBV

-H SUR W XQH QRXYHIB! IRV SRXU P HAHU GV PHPEUV GX 6, 3( 5 GV 0 DWW/ DHF GKWY &RQHY 0 XQHASDY GV

FRP P XQHVFRP SRVDQARHW QALFDASRXUBGKUNRXWHD XQDQLP H

- HVRXK DLW ERQQHRKDQRH DX QRXYHDX 3 WMGHNRX 3 LMGHIMHAE @ QRXYHIBITXISHGX 6, 3( 5 /GE&U;\LG-QN
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'H VRQ Y«ULWDEOH QRP 9HVSD 9HOXWLQD HVW DUULY« HQ )UDQ
DQV SOXV wbuG FHWWH HVS2FH GH IUHORQ D FRORQLV« WRXW

(VS2FH LQYDVLYH
& HVW XQH HVS2FH LQYDVLYH FDU LO HQYDKLW DX G«WULPHQW G
80 QLG GH IUHORQV HXURS«HQV QRWUH FXO MDXQH FRPSWH HC
/H ITUHORQ DVLDWLTXH IDLW GHV QLGV GH ¢ LQGLYLGXV
8QVHXLEHXWQ«UHUQRXYH® B KGHM GHV D X W RIPQH HR LI F R Q G & W \R\DH\
FDFKBRXSDVVIOUKLHIWPHUJHDX SULQW HPRBXURQGHIHQRXYHFRID\R Q |
+HXUHXVHPHQW GH FHV MHXQHV UHLQHV VHXOHV ¢ DUULYHL

8Q VHXO QLG GH TXL Q DXUD SDV «W« G«WUXLW HQJHQGUHU
SQHMMHXQHLPRPPHQBX W HPSVBRQVW HOIOHHPXORLSEULPDEWE RRLE H
PDUMXDQBHQLSULPD MWD R@GURYDP S O H P R XGHN MQMBS WSLRK DV V X (OHH
G«YHORSSIGPMBIBRO R G HY W DROQWHWL TKH W \D QW W R QRQGKQQLBHFRQGT
VRXYHIXDMOHNUEUBQ@HRLIFRQVWUXFXPLREM FRQGDXUHVDPAHOQFRB
FRORQLH HW OD UHLQH TXLWWHQW OH QLG SULPDLUH HW V LQVW

(VS2aFH QXLVLEOH

(O@BHMIIHB/AO «W¥NEEBLRGLY HUQLGBKHUHORYNVDW ERXQHARPIREP R\HQQ
.J G LQVHFWHV VRLW O «TXLYDOHQW GH OD SRSXODWLRQ GH

U (OO0OHQ2aUGH\SHUWSRWHQWLPSRWHW DERMFHW WD BQRB X FW/IHRQQV HF
SROOLQLSDWGED@DW VXE 8RB R OO L Q LO/HWKLORADX H MV X LWRVQDAE ° P «¥/D U F
TXH SDUWLHOOHPHQW FRQVRPP«V SDU OHV IUHORQV LOV GHYLH¢
U (QWHUPGH « FX UG AEH UV R Q@MUNH OIRVQ. D WR X GAR B R UW H P HQHA UG HOX L
VHVHQRMH QDFHVDFFLGH@®REOWKUYHBRWDQFH\G HU QL UMW« HEZ% FKH TR Q

G«UDQXI®LG QIDDXMERXVFXQMH. BY HFQE D O OMRIU G T MHIUWOQUHD LBIURPHQ F
TXL SDVVH ¢ SUR[LPLW« G XQ QLG G«FOHQFKDQW GHV DWWDTXH

(e}

OR\HQV GH OXWWH

'HV WUDYDX[ GH UHFKHUFKHVY VRQW PHQ«V HW WHVW«V DILQ GH C
3RXU O KHXUH OHV PR\HQV GH OXWWH UHVWHQW ¢ OD PDLQ GH F
U 3L«JHDEBHBULQWHBSOGNPR\HQWHD X WAWIH F BBAHP HUXO IS L « JHIBHS UL Q W HIP -
O DIGHSL2IJHN«OHFWXDQWHSL2JHYDW HIYX W WIQW H F WHR/Q WR F D WELFRBDS W XQUHH\
MHXQHV UHLQHY DYDQW TX HOOHV QH IRQGHQW GHV FRORQLHV

U '"HVWUXDXMRRP QORHBVO KM XL FRRY?HQFEH\VQRP BB HYL G\H Y L H QQLHVQ \E-G
HV®R QP SR UVEDREWHDXWBHYRXORGWSURPHQIBGHHFKH WGARKDPSLIQF
GHVUD YR U-BLYR XAR Q V WOBUWHW HQ FHQLGBVIMP SUD BRI HD L G W U B IY DI
TXH OHV MHXQHV UHLQHV QH VH PHWWHQW ¢ O DEUL SRXU O KLYt
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FRPPXQH

*UeFHH ORQVLHPHOD WLHQOBAOWLARVLF LMK RX B UR S RWVHHW WRQ «BHG « FR XY
O DVVRFLDWLRQ
m /D &OLTXH GH 5RXJHPRQW }

(OHHWew«FODRIMHFLHO GIHDBHQIW FWXUB «FHPEUH SDVR QU «VLGH®@W LH
$XITUHW (UQHVW

(OOHWDEW«VH Q@ WHR X VOHHW D QLIHV W BW WRIQR VAW HEB¥YSOD O R VWD Q& D XW
FRPPXQHRPPWDXPBIHOWPHV(OOHHUHWGUHODNY LBVVRFLODWAKFRP P X QGID QWH
DQQ«HV

8 Q HV U D G MW HRHJVX V L F LBIQPD L HY W 5 « Y HILOM R XGUHO D~ WIHD W L R Q- BN O X H
U « Y H LOBRISIX O DAWR RRPH PE U HA/X& R Q VBIX QL F LIS@ DD UBIY D QW « U« PRRLIMF L
« W DX4LQS HWPLRWP H QIVX  LIDS/S U « FLBDH Q/WF X O L f WF R PIRIVIG LMH Q UFL « WDQ M X W

«SRTXH /H ODLUH
6DOYL 7KLHU
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$1&—-(16 &20%$77%$176
6HFWLRQ GH 528*(0217

/ DQQ«H VANHUPH@I HFOW R X W HAk U « P R @LH VX WO B F L RG@R\P E D W VG DD
VHEWLRQ GH 5RXJHPRQW RQW SDUWLFLS«V

/HS R L GWR U JXHE H WDADHD ¢HD F RDIWQ@ BR P P « P R U DGHDADQ. E « U WA RVGRRP P X Q |
& HYOWR F F DS/RORIHSD UW L F GSD YR X Y HOH W« V L VW X § R/GPR U \8 D QO/F D Q WERH;
5RXJHPRQW DILQ TX DXMRXUG KXL QRXV VR\RQV OLEUHV

/ HQVHPEID$D UW L F I/ SHNMFX 16 HOY OIHEAV 2 BIIRR P P D IHXV R XV O L H X RO
DXPRQ@H DX [¢)HUQ DIDR GHOVD6 UH W R Q B WDD UGB RIQLHPA«PRL GH «RQ
%HOW] -RVHSK 'XFUHW HW GX JHQGDUPH -HDQ 5REHUW

& H WDAQHR «HS U X\QG H U QHLRIRIP D JGHH Y DA 2®HI U « VV D Q QB RWR XWR PP HWVH Q G |
¢COPDLVRBQYIDR»X QKR XDB/MWaDHNVKkQDXIXU8HE&G HRQWERQRXWVDUHMR |
& HDWHEFHD X FREX 8P RWIDR @QL EURRMP D DHWIH Q € XD VW RUR V VRW L OOHL R Q
GHXYDOHXBRREDWWRQMWR QAP F U LI RXWH W D OGS HYO O H P CHSEHWU P HW
DX[ ))- GH VH UHSOLHU GDQV OHV ERLV HQYLURQQDQWV

/D GHUQL2BKHU«PRQLWHHV
WHUPL®KMD@WR QX P HDRX
PRUWYSERXJHPRIDM QG «S '
GH JHUEHV

/IDPXQLFLSBOBERXJHPRD\
FRQYOHQVHPEO¥DUWLFES
XQ YLQ G KRQQHXU
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UHPHUGEMHR WIIHUWLFLOSWRXWENVD QLIHVWDYWMLRQV
ROQW «W« U«DOLV«HV SRXU OH ERQKHXU GHV SHWLWYV

SHWIDAS SMQHRLSDPRLOMDPHGORXWRXSURSRVRQV
GHW«DQFEM&LQ«PMDLVBYVRFLIMWEXEBWXUHOOH
+RXWD X

6«DQFHIDOW + HW«DORRXWEOILF + OHV

ILOPV VRQW WU2V U«<FHQWY HW OHV WDULIV WU2V DW

1IRXDWYRGRPPHQHRE Y WBDOD I R L UKBIQ V DYAHFH
JURXSHMDQFHTXLD HQIODP PG D Q FIMD R RAX X Q
U«SHUWRLUH PXVLFDO GHV DQQ«HYV
(QPDLOMUDGLWDRQBKX3ULQWHROWRSILUWH U UH
YDUL« GH SODQWHYV HW DXWUHV DUEXVWHV ¢ SODQW
6XLMIOM XL GOGIBW D Q QR XL O RO O D E RDDNGBLR Q
7HQQEOXBEWO HROXEH+DQ @D CRD O JXQHP « W«R

R U D JHDVHH ©QW U a\MJ D QGER P E UGHY LV L W H WaH/
FKLQHXUV VXFFaV QRQ G«PHQWL

8QH QRXYHDXW« FHWWH DQQ«H

/D & RXU\GHH& D LV VGHA/D Y RQQV H SW H PEYHFQ HEH O O H
SDUWLFLSHOWMRIMM¥WUHBHTXHOTXNWWRFLDWWHRQV
5RXJHP RQE&RP LWHVY-WHMYLURQ QBIGRWPEUH YV
R Q M/R YOl HKKQF R O O D E RXI@ Yl R\ H XO\QHL P D VK IQRNIJHHV
GHVFHQWHY GHV SURIHVVLRQQHOV

ITHVBXFH&H ¥R XW XU IHQ@RHW R XKIPMR P HQWJ BW W HSRG&JHD/P D W H
HWPDWUGHMEVV GXIVX D OHW X W DN W XFRIXW X¥DHR/X EOQ B U | L&k
PRGH RUJDQLV« SDU (PPD FRXWXUL2UH GH 9LOOHUVH

8QOH DXWUH QRXYHDXW« FHWWH DQQ«H
/D %RXUDK[ILQ\OMWQXTXVHFWHXREPPHGHVW «SWWH P HQWRYLVL@NWQRPEUH
FROOHFWLRQQHXUV GH YLQ\OHV VH VRQW ERXVFXO«V SRXU WURX

/D ILQ G DQQ«H DSSRUWH DXVVL VRQ ORW GH U«MRXLVVDQFHYV

/H G«SODFHPHQW HQOBDBKSRXGHOHR/-O $OVDFLHQV GH 5LEHDXYLOO
/DS U«SDUIBWIER®G R U D WALHRIXNH ¥ V& X& H Q WGJHD R W YIHO O® R BOMV K 2 PAHH WDAQHD «
VHUHSORQGBQARWRXYHGLMWEYID @RXQRNWRQWJRO I HXBRY O D E R\DHIRLERK
ODLUH HW OHV (PSOR\«V OXQLFLSDX]

(WQRXWHUP LQ HWRIVH Q GUHLWHHIY W L BIDWDHYD U FKG@H1R -0 ORP H QIW « U L TDOHH
O DU ULS/HFW D FX)X3BW HRI- O/ D QRX E OQ HA4 S R V D@ RVQDMAN Dx@WD LFHROWW HE® \R E M
HW LG EHD\GHDXRXMBOWMYHQ®@H LMOKD XGHM X1UBW D UW L\ B R@WUL 5 B X
HQFRUH

OHUFQFREIRXYRWEBUWLFLE VW ¥RHMY2QHP HDQYND O R QQ HD@WFHHO OHHV RME
U<FRPSHQVH GH O HQJDJHPHQW MDPDLV G«PHQWL GH QRV E«Q«YR

%HOOH HW KHXUHXVH D
/| (TXLSH GX &RPLW« GH



KHULQH *ULVDUG
«VLGHQWH GH O DVVRFLDW
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$ WIHUJ DYXH DX FRA® JH/ HV 9 LADQHI HQ SDUMQDUDWDYHF COVADHUGX
0 DQRX DUAGH 5RXJHP RQW$ QQ«H

$WHOLHU JUDYXUH DX FROO®2JH
(VSDRHLQQRY D WWR QWWSTOGD JR J LD XIHW HEDY.RIWL V H
XQHWHQFRQWWIBDWHIGH RQ GEHO D & MWIVQ «QR X V
G«FRXYULOBRWMFKQLGKHI ODJUDYXUHWHFKQLTXH
G LPSUHVVLRQ ¢ WUDYHUV GLYHUV SURMHWYV
~IVRXYHDXM«O2aYNRORQWBMRIMWY HDPRQIRQG XV

G XQGIXU@GH XQUHXUWHEGRPDGDDWHODHHWLYLO«JLHU
O «FKDQBHRQFHQW UIBN HRW KM QMWHFKQBUXHLVH
HQUHODWYR®HSURMSIMBAD QH@BWHBURSRVLBHRQV
HQVHLJQDIRWMVYRSD UIRLY DW IEX0E QR X CBLRX U
«FKDQJHU DYHF OHV U«VLGHQW HV TXL YLHQGURQW «JDOHPHQW

$WHOLHU GX ODQRX DUW

3DUWHQDULDWS$IVYHR\HU GH YLH m /H
/ ($10 YRHUGH 9IH m ® 0DQRWU } DFFXH@® HQ
K«EHUHP HQWSHWP DQHOWHWWP SRWDILH ~ SHURQQHV
DGX@MV HQ VWMDAWRQ GH G IAHQAH IQWM@PMHD®! DYHF RX
VDQV WRXE®! S FKITXH ¢ SDOWGH ~ DQV / DXVRUW GH
FRQM G HWGH VBULLEDWRQ GH FHW VBEQAHP HOWG$ FEXHIC
1 RQO «GIFDDA [QWMD@ ¢ 5RXIHP ROANHVWAGI' «SDUMP HQV
GX' RXEV

m /H DPRYWY SURSRVHV VROWYDU«HY HWWQGHQW ¢
WSRQGH DX[ EHVRIQV WAV GYHW GHV UMGHOV HQ
IRQPMRQ GH ®IXUaJH GH BXW/ FHOAHY GIQWU-WGH BIXU

SDUFRXLY DQWUHXU HAGH BIXU SRWQWHO ( @V VHIHQAGH
VXSSRUVE @ LHDMRQ ¢ (DSSUHQWADIH RX DX P DIOWHQ

/HWODQRXDUWLHWE&WHY« V L G H GAYRFTXLY HWWRQADGDSWHY SRXUUHVSHAMU®1 U WP H GH
GXIR\HUXLVXLYH@QDWHGOA DWMWDFXQ  }

SODVWHWE HD EW XW0 D QRD UMW

PHQ«WBDUOLVEDODPBHHO DWHOLHU

$IILFKH ORLONDQ

3URMHW DWHOLHUV &ROO0O2JH ODQRX DUW
¥ DJXAASURSRYHXD WY LG H GW BIQR X BIWWNV
«O2YEMDLDMWHGRIRE XHH Q G XQWS D U \G HH
O DQQWHRODHWGEHILQDOIOVHUS«ULEBAFHV
UHQFRQW OHMR LY UWLYVWMWKXIRDLGEH U QH
H[SRVLEHBQDOLVBRRRRQYEIR X JIH P RHTM Q
G DQQ«H VFRODLUH DX PRLV GH PDL
JHV «O2Y HWWOHWDQRXDUWUKWNE VNV HERQ W
SURGXFWRRQW RW LY HEDXIVT X$HYH U« DWLRQ
FROOHFW OV ERVUHWABIR YR XODRUPE XQ
OLYREMBRFR UG «R@H SR U & @OIRW D O LRIQRIHW

SD\VDJH



$QQ«H HW SOXV ORLQ

'XUDQW QQ«HMXBYRGDUWDYHFPH (OL\&H O D BH W HP SOHF U « D WHR\Y U
FROO « HW QWL G Q@R X YdHF® D Q\UHP H \M G5 O DIF HWDADHD &NV X VR R XWQ Y LV D JH
GHDOWHOCHLODOR QSR X®W DQYEKRODLUH 1RXBYROXVY¥YLRTXGHXSURMM@V\
HQSDUWH QDYWH®HSG $ &G H% HVDQ SREEPRQ QD OMER QG LWAHEXS ODFHBMNQ
6DWHQBEDWAH 6 UXSH WFLID/P L B® « Q D BV DO H[SWYBE®SDUFREDPWD Q FK |
&RPW©ODHQFR GWSXHE MLYFHGFH F « G L D W X0 W HIB OXSWRMNMW HQW XHOO
OD YLVLWH GH O DWHOLHU W\SRJUDSKLH m $IILFKH ORLONDQ m G

OPH (OLV&DODPBIQLPDW GHF® DWHO
G H[SUHVSYQR®W DHIBIQRD UMMO P H
3DWULRHWHUVFKPAQWWLJQDGVDH W
SODVWLDXHFROO20DHI VOL O OD Q KEMHO H
5RXJHPRQW

$ FFXHLOG XQH &OWH H VWWRD@WH &/ (; DX &R@ JH GV YLADQHTHYV

/] 8QL&/¢QVHLJIQKHRHOUMD D GLVERFHFXHKO@2Y HQ/LWXDAKR QG LEDSG H
¢ DQV DX VHLQ GX FROO2JH GH 5RXJHPRQW GDQV XQ FDGUH

5DWWDBXK$6( / (QYRORFLHQQHPHQ W (M LQWEIDUIRQS D U W H QINULDQYWRHH
FROO2JH OH VHFWHXU P«GLFR VRFLDO HW O <GXFDWLRQ QDWLRC

/ 8((V LQVEGDQWOW UDGDeDX IO/ R F XD VHLJIQ DRMPHI$S5 % (& XSSUHP L H
GHJU« HW WURLV «GXFDWULFHV VS«FLDOLV«HV 9LUJLQLH 0$58&+9

&KDTXMRXXQH«GXFDWDEFRP S D DHY
«O2YBXFROOAWB QG XHOWMWGHXPXWUHYV
LQWHUY LB XVHENY 8(GH) «FBOHPDLUH
GHO Y L OI®H R U L B DQMWKD L HIQ WRHR GIMV
FROO2BHWDFFRPSDJQHRM@GWYLGXDOLV«
UHV SHF VEXHEX[V R H@@/XU\WK G H KD T X H
«O2YHHUPHWIVRXWHIHBWS SUHQWLVVDJIHV
O DXWRQRPLH HW O LQFOXVLRQ

JRQFWLR YOD®® \WKFRKFRO O ((
SHUPBW[«O2YEBWMSDUWLBOSHQHPBQW
YLUFRODUHEDWYH@I«FU«D\SDRQND J«HV
HWHP S/ LQFOXG\DLGRM UWDGQWNLSOLQHV
*UoF#H FHWRUHIDQLVEWLRHSDUWHQDULDW
«WURHAM2YEBYYHOR SBHYXER/PS«WHQFHV
VFRODHWR VL BEDHMWOF DGEHHQYHH®ODQW
VROLGDLUH
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JLHUW« HW U«XVVLWH ¢ O ($10 /H ODQRLU
'"HX[U«VLG GG/ V$10HODQRRQYW«FHPPH@WWLFLS«
XQWRPS«W LGMDBIW LRQDID Q IS\DKH DV VR FinHE RR®@ L O
%ULOOH 3RXU 7RXW /H ORQGH }
*UnFHXQH QW U D ° QU@ H@MMQJI D D« X § HHVMS R VXU
OH P GR¥UDZDQVAHO RGVXQHODYWEHQ D JH X3H/
%HVDQ@RQHWMMBDOHPM@MSRMWHSUHKMHHODLV
DX[ FIfW«V GH SDUWLFLSDQWY ELVRQWLQV
$X GH®HSHUIRUPDPRHWVRIP S « WMRXRPQIQRSRUWDQFH
GHOONDORULVWDWDWRROYGHSDLWBHYBURIHV VL RWHM V
IDPLO GIME « PR QWWDHRQ RX Y HIRA K X HO HV S R LHW W Q
IRUPLGDEOH YHFWHXU G LQFOXVLRQ HW GH FRQILDQFH HQ VRL

%UDYR DX[ SDUWLFLSDQWY HW PHUFL DX[ RUJDQLVDWHXUYV

&LQ«PHDQSOHDQWO ($10HODQRLMQ
PRPHQW GH SDUWDJH HW G LQFC

/ (310/HODQRDRUJDQOMMXLGEHQY
XQM«DQGH LQ «MOB O HLIGWD QMR QDU
RXYHX8XEORAUDXQAWHP S\RQY LM
l«G«UDWHXU
/IHFKRIGXILORM8QS WWWXRSOXW H'
QDWXUHODMHPR\WMD Q@RUWHYDOH
| R UWHHV « V R Q CDQYAHF « Y « Q H PLHQAW® X \
UHVSWRWLGBBDWWB3MLGHIQWVO
SURIHVYVLRWKHDEVY W IRIWIV/L Q BIX V H
UH W U RDOQYW BEX XIDR P H R O WX EJFHHOV V
¢ WRXV
&HWWRLUKkKB OXDOWLPH R UVEGDR¥XHOH
%D@GHO DXWRPQH) PRPHQWHVWHW«WDEOLVVNRKHIHXNQYLURQQ HME A
FRQYLYLDO FU«HBLHWVSDHABY R UL QMY F R GIWIL

/H RFWREUHO ($10HODQRDRUJDQYWWXUH HQVHPEOH
VREDGHD DXWRWPQMM K2PG +DOORZEMYFFEWDNRAR K HFURMIRXW  VRQ
DX VHLQ GH OD VDOOH GHV I-WH ¥ S\ siR&Y b RbW
3RXU O RFFDVISFOXVLHXWDEOLVVHPHQWYV

SDUWH QDAWBIVHERD YLD YRULVO QW

UHQFR QNRWO IS UW DDISLVWHG D Q\HD
SDG«VHPIDIVLGHYWWYVVLRQNOW «V
VH/R@KKDQFERQPAQ B P E QF MR\ H HWH

FKDOHXUHXVH

/DVRL UK H ¥ID O H P SRXW V XD X WHGX X Q
DS«UGWQDWBHQHRU®@B RQ/Y LY HBBDH.W «

«FKDQJHV HQWUH WRXV OHV SDUWLFLSDQWYV

8 QE HOY « QH P B Q DAFR XO/M L J GHO D- WHHV

GX OLHQ VRFLDO

LHUU 'LUHFWHXU
W FH

X
$10 /H 0DQ
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6DPHGL G«FHPEUMKVLWNQDPLOOMHRLYV
SURIHVYV L RBHQEXHDNW ROHOV ($0D & LW D GHO (
VROQUW X QLY IV D O®HHV-W KB\HS R X JH P RSRAX U

FcO«EODHDILLQG DQQKIPXVLTXHXWR&UXQ
G«OLFLHX[ UHSDV

/[HV IDPLOOOIMDLHW«DODEOHPHQW

G«FRUWDOVDODHQ@HUHQGEHMWWHIJURXSHP XVLFLAQWN5—()—3*DP LD HH XX W

MRXUQ4HFHSWLRQGRBO®HVY DLW GDQVHU O DVVHPEO«H WRXW O I
TXHOTXHV FRQYLYHV SU«VHQWYV

SLHUUH %ODQF 'LUHFWHXU
HW FHV «TXLSHV
($0 /D &LWDGHOOH
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~PSODQBW% F XU GH QRWUH
FRPPXQ®H HQWUMHFRXAH

5R X JH P ROQAWV XRKD T XHR X @ H
PLVVLRE®VHQWLMB DO oW
V«FXUGMDELWB@Q\QWHUYHQLU
VDQVHO 8 FRRK SR UWHHFR XUV
DXBHUVR QQ8HUIR W QHEW H Q V
*UoF# O HQJDJHPRIQWN®H W
VHWDSHXUV SRPSHAM@WUH
GHPHXXEGDFWHXFRQWRXUQDEOH
GH OD YLH ORFDOH

$XFRXUWHO DQQRERXORHHQWIAHVHFRXGHERXIJHPRD U«DOLVELQWHUYHC
U«SDURMRMPAN XLAHFKLI I WKW R LJGHODBL Y HUSAB W L QW ISGIWILWY L RQV X U <
SDU QRV «TXLSHV PRELOLV«HV GH MRXU FRPPH GH QXLW

/HFHQWUW®RH SWDHFWXHOOHPH®W XUV SRIERGWWYPPHWYOOXV WP D QW YD C
ULFKHWSHURITOERPSRVEBRWUMHHFWRIILFLHUAGHFLQAR XV RI1LFALBSRUL
HW  VDSHXUV
7RXSYDUWDOHRWHY DO HX UM JDJH BHIORY L GIDE EBUR | HV V L R Q XV ® U IF
OD SRSXODWLRQ

/| DQQRKMIDOHP\WRDUTXSBHQKE\QDPL TSRV LVIQPFBW LGHI HF UXW HIPRMXY
DYR@FFXHLORXYHOBRAYXNW U RERN V LK F U X W H/AR-ODWWW X H O OHHJFIRG W
VLIQH GH O LOQW«U-W SRUW« ¢ O HQJDJHPHQW FLWR\HQ DX VHLQ

&RP HOW6&2 772 ' —9(77-0 2 3DXO 5$1 & 0 DVKIGBH9-582 1" (/ (7
SHAKW G HUMLGW SHAKW & HUMLGW SHAXKWH® HUQRYHP EWH
MX GH @ VHPRQ GH -63 MX GH @ VHPWRQ GH-63

30XVLMRBMXUV SRRGUBOWPNGWHXQYHVWLVWHPRIQ@WOCHVKDQJH P IG®
JUDGH RX GHV UHPLVHV GH P«GDLOOH G KRQQHXU SRXU DQFLHQC

$QVRIOH 67$ %+ ( * HRITUA 0 25(/ . «YIQ' (5%$<
1RP P « 0 «GHAQFRP P DQGDQADX 1RP P « $GMGDQAFKH DX 1RP P « $GMGDQAFKH DX
HUNBQYLHU HUQRYHP EWH HUQRYHP EWH
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0 «GDIBI GKRQQHXU«FKHBRQ DU HQW

SRXU

DQQ«HV GH VHYFH

) LDQERLV9( 50 21 7 "IP L' (%R 8 &+(
0 «GDIE GKRQQHXU«FAKHERQ DU HQW 0 «GDIE GKRQQHXU«FKHBRQ ELRQ] H
SRXU  DQQ«HV GH VHUMEH SRXU  DQQ«HV GH VHUMEH

/IHFHQWAHYHFRXGHBER XJHP RMWXO K
UHPSODFHRHMRQY « KLIFX®M«JHTUXL
GHYHQDLW YLHLOOLVVDQW

ILVLIGKEB7$ & HQVBWHUD LWHBHO $OHUWH
SRXUXHOTXHWQWXID « WXQPRPHQW
G «FKDQJH HW G HQULFKLVVHPHQW SURIHVVLRQQHO

8QHDWWHQ@DURNL FXYWRBW&I®D DYHIMHB D/ HFWGRHFHXQHBWDSHXUV 3RP

FRPSRMWxH

-6GRQWILOQENDGSBSOWBHMUPDWHQ@UNLWOAMM Y HQWR UP D WLR

TXDWUH DQV HW RQW SDUWLFLS« DYHF PRWLYDWLRQ D QRWUH SR

1RXWHQR/GUHVYRWLQF2UHPHUFLH R ID@M/RS X O DSRORUDI « Q « U R Y MARG
DFFXFKDOHXORGY B LVEXWLIRQRFDOHQGURWURW LMV V H QHARRI@V W |
XQH VRXUFH GH PRWLYDWLRQ SU«FLHXVH SRXU O HQVHPEOH GHYV

/HFHQWWHH F R XGWH/R X J H P RIHWRMHY HEWWAR X WHO B WW XT XV R XK D LW HQ MR URIXF
V HQJDIHYHQYDSHXU SRFBDRWY WDHWBWRLGHYHUYGE WL GFHNEHSURW « OB |

FRPPXQH D EHVRLQ GH YRXYV

[ HOVHP E®I GX &HQWH GH 6 HARXW/ YRXV VRXKDIWM

8 QH ERQOH FMKHXUHXVH DQQ«H

ILHXWHQDQW 1LFROD\
&KHI GH &HQWUH
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