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TXQRXRQWK L WRHX XY XELVOQWDBWREKMX[ GHOHMWHPSEWHXQHUSRXWELHRRPPXQO KHEHH
TXUHQFRQHIGQ W F SOMVRRWG UKMH  SXLVVHWRXUFGIMBDH W BD WDW HFVDW LV I BRWLRREFRP S C
OHXU DSSRUWHU GX UpFRQIRUW FRQVFTKR\RQYMHS/DAS D U IPRLMVR Q Y D GQBXRIDY H F
-HVRXKDQIEHHQY HIX(BRXYHDRFDWUHMR Y L MLHF HU@W p HBLARPSR XAR WRHP P X QHOD L OB D F
*UKFHHX[QRXWR PP HRMV I L F L HOHD®IW 8 R/ W U D WBIY HIFR Q | L DjQFFHHO GINVH X T X IS R X U V X LFYHWRUDAF D UC
GHV FRPPXQHV GH SOXV GH KDELWDQWWRFKHWUHMRX[ D GH VROLGHV DWRXWV HW

$XQLYHD@WHUQDMWRQR YR ARDXE HP XOWLSOH Y, Ly 1y | Giy WP H UG L H Q V HEFHERGRHD V H LPOX@HLB /'S T

DVSHFRRWBRQGNHPECHULBDQWXQ WRXUELOQRGE /T yH®@WW D YBHOBY F L H P HIOHPODDIG MR L ¢
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UpVLVWBLQHHWIIPEHYp YR O X8 UR @MYL E WV D 1y i [v H U Y LIDHQ/L F L SUK[L IO R U H DX uB{W R\ p
PrPHGHYYqQHPHDAFDWLIRKWXELVVARY g 6GpomQ\BDWUHBNILMW FHXGIDXMR X 068 KX

PRGHEHYLWHWURX\GLOWFWHPERMEPWEHY 0 @WVS U p G p FH Y EKMUWE,BD@ HWLQH W
WXUEXOERHEHQQHELHID OORIDGD SWHIX Y| 655/65° GROW MpuDL pWp OpRDGMRLQW SHQGI
SUpVHDAW HS UpVH G WO QWEHXHHW D QUHP EOHQW

OMLIJQRUHU YX OPDPELDQFH j Ou$VVHPEOpH
JRUPXOBK VX FUHOMRPHQWH SUpVLGHQWLHOOH
FKDQOW RQ & M XL VS/HIU P HWXNIRIXYHUQHPHQW
GH IDLUH FH SRXU TXRL LO HVW QRPPp FpH\SW Q RFGXERIRNEKHULG REDRXY G UHPWHP HL O O H
Y X[GHERQ®@®WQpH j FKDFBE& RXBH RVDP L CGHOM

6XUOHSODQRFDO pWDR@H QQ pGiup O HFw LRV
PXQLFLSMB&ID’EVWLGHBUUDHELO@I@VJpDOLVDWLFgQ_%

V
HITHFWHMBWHNR X BW\H O XY RAXS/D U Y L IXQDGNJPDJ LH XU H P \EQFO 1S SOOI | BRI ) SR T
WR XM RMRKXW HOXX'Y HQWW H QRXDAX ORQGHPRQ

-H YRXVYQYLOWYW] SUpVHQWRWBUY PDUWW
HQJDIJHPHQW PXQLFLSDO HW FH GHSXLV

PYHQWXHOOHPHQW OH
IRWW RKMWN RTHMBDH ML Q YHWINLIEWEGI XA HDLOH V
GpPDUFKHV QpFHVVDLUHYV

&KULVWLDQ %2,66,127

ODLWHVRLEUHDWHRQ HPRWLMRQ@FH X MK °CPEUH GH SREKHWUHMRX]

PuDG U Y RMVQVDTWE D L GHO R WRHP X Q HO D
DQWRXRUDYBFFRWYGWRDQ | L DIQ\FWBID L FHIQ HV W
SDWHXOHPHE®WFHYHRQFWERIQVWU YLAR X W H U
UDVVHPHE®HEKD T MR B XS 0 6W ¢&/H V p D OG YDIRW
FROQFLWBYXHBHDQQpARXVYR@MIDYHQVHPEOH
GHYPRPHQ®HNMRIGHGRX VBB U | BIpWSXUY Y HB H V
GLIIpUHTWIHSHR/XIYY RPWQE H S URMHMMKFWXUDQW V
DPpO LRRWWKEGH LN RXWERNXVVRMLRQXY Up

SRXU XQH FRPPXQH VROLGDLUH HW G\QDPLTXH
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6 pFXUW HWAYFOLLDI H SXEQF 3D\ VDIHGHYRWHFRP P XCH
/DPDLUHQUHJG\HIRIAE UH XY A D P AR IQFEGIVAD QWD QW AD G BN 3D\V D GHYY RWARP P X @B R XD/Y R QW p
YLWHVVH H[FHVVLYH GHV YpKLFXOHYV SULPpPV GHX[ IRLV

9 3ULGXWHUUBWRLD pVLPSHUP pD ELHDIBWHE/H R
8QUHQIRUFIGMB QMW JQD O LNDWI\RWD GDIHpUHQWBDWDQHV
HQGURBHYFRPPXGHRXIWDLUWHYVSHEWWDPPOHOW 9 3UIGpSDUWHSRRMBRPO®LPSHUP pD BLH BRD®H. |

SULRULWpPV j GURLWH DLQVL TXH OD OupFROH SXEOLTXH
FUpDWLRQ GuXQ SODWHDX VXUpOHYp &HVGLVWLQVFIVG R Q&WU D YVRIOD ISRW HIQ W U H MMM
5XH GX 7LJUH YDORULVHU QRV SD\VDJHV HW QRV HVSDFH

$YHF OH VRXWLHQ GX 6<'(9 OHV

WUDYDX[ GUHQIRXLVVHPHQW GHV

UpVHDX[ pOHFWULTXHV RQW SX VH

WHUPLQHU 5XH GX /DYRLU HQ
FRPSOpPGHDWLQVW DB EQDIWWORREOUM OLDLVRQ

SLpW RIDIWp O D UD LIKYHU HV S H B WRIRIU P BI/5 H W

JDUDQWLU XQH PHLOOHXUH DFFHVVLELOLWp j WRXV

0 RX@Q GH @ YRILVA@qWH

/HFHQW )38 $GXO\FAD W)XGHIBRFKH VX Us BRIH
FDGOHXRUPDWQRRPQDJHPSDWDBIJHWQWUHWLHQ
GHMV S D FRHDW XHWWRYVDDHALVVLRQEHUYPDoRQ

V S p F L D®HO\I\DHGOOBIL H 1S B MULH V W IDXHRVK U HAMWVD
YREWH GX PRXOLQ

$ OD X LGHA HF KD Q WIQHAD U U )L @Y QMAIQ BH U JR O D
HQE R LEU XRQ YW F R Q VW U&HLE\DHAXWA BB\ U L O O H
3RXQWFRKBEDQXIDFMWXYWHQ®XERLV3IRX]DXJHV
RQW HQFDGUp FHV WUDYDX]
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/HVEpQpY ROHINVX Q L \GHIRASD PR LYR XAMHQWUHWLHQ
GHV VHQWLHUV HW DLGHU OHV DJHQWV WHFKQLTXHV

& H WI\VQHQ pBIHW U D Y\DHV[R GBW L Q F L S DE®LHPLM @ WD

FUpDVEHR @ L D L& RXQAHH WX HG H '8 O D W DHQ®I Y

3HWLBHO IQWAVXUIO PRGLIL FOXVHRGEIHAB LV QH D X

DY H¥G DV V DEIRIUQ p & D QE D & X0 R J LMD EGJD.QOH

FLPHWLQUH GH OD FKrQDLH D pWp RXYHUWS3D92-(76 (1 &2856
/DWUDGLWMR @ QREFOYH. YUBIGMU R XOpH DYHF /DFRPPLVWDISRQSW RGBRL WEH L Q GWORWN L V\GH2 B G

OD YLVLWH GH OD PLQRWHULH 30DQFKRW jpOLQNIEIR 0O IHIESAUBNQ QS X& R P H U IPH QIVAUD D
Up lHF @HORBQR L BD MV DGRV K p KEWUHEFFB U p D \B LRI Q V

XQLTXH
(Q GLIIpUHBDQ RQPWH QW p URQIEDD P LOC
3UpDOLFKHY HEDDP L GGH. Q J XD DD P L @@ Q F K [
*LOEHUW DILQ GH UpJXODULVHU GHV DFFQqV

1RXVUHPHUFLRIQYFqUHPOHQBH Qp YR GHRX WD H X U
LPSOLFIMWRRRH up TXGEBHpDOLVOWBRBRUDWL

GH ILQ GuDQQpH
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+89(/ 1 &DK\ 3$//28 HEKDBGHI5 * 188" /H ER[] YPORRXYHOOH®W®WR DS ODFD W D
&RPPXQDXNVRP P XQGED¥D\\G K KD QW RIHME F X H L (
GHXYpORWRQFWLHR@QHBUH VEWNNWRXFH UpYRI
Y R WRJHG H GSIRXYH U U R YOI ROWHRRIX O LV D3 Q UM R L |
VWDWLRQQp YRWUH YpOR j OuLQWpULHXU

3 RIQWAHV 6 pFXUWVpV

' HSXY QRYHP B FH VRQV  FDURV GIGHQMW HW

SDWHSRW TXL RQABWY Go@ypV SDUGH VHYIEH GH WHRXHOGHY \MWV

\bPXUMPV GH@O DUH

(VHMRD  SHYRQUHV VRV DBP HUAHXHY RX HQ RABURIWY

SRXUPHMUHUGXUGHQIMY QXP pUITXH
3 RIQW/pFXUW HWpJ GP HOWILLH
/HV DJHQWYV FRPPXQDX[ VRQW IRUPpV DX[ J
IDFRPPXGHRSRVEOHPHDMRUP DV ORG W L GLHAD
H[WLQFWHWXHVHLJQ®MENXbFROHWLQVKHOHYV
VDODGXPNVWDXERQBMEHD 3 p ULV FRERMUHW p
SDUWLFLSHU j FHWWH IRUPDWLR

" IVSRVIW $ W HOWGH 3 RFKH . Q

"LIMHX@H j DQVHYRQMDJDJPNWOAH VHK U

O 1 D FS\OLIR@W B YWOIDRX@H VF K 1 Q FBAH WRABHD U D WULHRVQV
GpURX®XYH SpULR GHIQ G BOHW D F D Q BHI\D YHUM O
GURFWREUH

/HVMHX QRQWIDOHPHIQ@E KUY L FKHUDVVRFEBWLRQ
JHVWGRQH VWD X B R QBIQQH W W RO\ DVE 6 MOH V
FKDLVHV GH OD FDQWLQH

8 Q K5 H WHLR\GHW U LI E QW Q FOD{MWIAH U VBB R QW U H S D
GH OHXU HOIDIHPHOW S¥J'& RP P XQDOGH 6 DXYHIDUGH 3&6

&HGRFXRWLVDRWIDQOWMMRANH@RPPXQBIXLVWDC
SRXIWDLUMHFB X [VLW X D ®/LRQMHYMMKF R X G L VH
MR XU

/D FRPPXQMHPHUGHMQWUHSHMOWHIWI UL F X OTVKH X
DFFHSWHQW GH PHWWUH j GLVSRVLWLRQ G
3RXU YRWUH LQIRUPDWLRQ OH 3&6 HVW FR
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SHVSRQVDEOH '"HOSKLQH '8%2,6
OHPEUHVY GH FHWWH FRPPLVVLRQ 3DWULFH %/$1&+%$5' /DXUHQFH %203%$6 &DWK\ 38%,//

&20081,&$7,21
| HV EXCQMDV

IRXMVVD\PQFLHXH HODNRYX WHM) IR U P DIWILR Q V
SHXY HRWMV UHV L O MU D YHHEIRFKHWUHMRXL ,QJRM 0DUFKH 5RVH HQ RFWREUH
SDUBRQWR LSDRR LN\® E X O OTHAVQALXDEK®Y R XWHFH Y H]

HQ MDQYLHU e /HV SODQWDWLRQV SRXU OHV QDLVVDQ

HQ QRYHPEUH XQ DQ VXU GHX]
'"HS XLV FUHVW XQH pTXLSH GH EpQpYROHYV

TXL GLVWULEXH OH EXOOHWLQ 6L YRXV rWHV

QRXYHOOHPHQW DUULYpPV VXU OD FRPPXQH /uLQDXJXUDWLRQ GHV /XPLqQUHV OH SUHP

HW TXH YRXV VRXKDLWH] UHFHYRLU OH

5RFKHWUHMRX[ ,QIRV YHQH] j OD PDLULH

GHPDQGHU OD SDVWLOOH j FROOHU VXU YF(\K/@@@Q@\%‘@B%G@HWWUHV

IRXWHPHUFYRQNWPIO@WEPQpPYRODWQ Y LWRRQXW HBOXBGHYLQDVVRFLDWBREKHWUHMRXJRPEUH X

SHUVRORMRXKDLW & WD PMWMWHLSHVHIDLUHEPQPYROHWULQYHVWEWLN QFRYWER Q KFKP H X U

FRQQDVWUH SRXU YRXV VHUYLU YRXV GLYHUWLU HW YR
/H &RQVIXQLFLSBPHUFKBEF)XQUHQWX[ISRXOHXU

9RWUH EXOOHWLQ DQQXHO Hvw GFPPEIRS BYuPE bHHEERH GH FHV DVVRFLDW

GH FRPPXQLFDWLRQ 0D&KD _
6LY RXWR XKD GW MHEIWp Y QK p VS WV F R Q W DOFHWH

UHVSRQVDEOHYV

( WXU, QMIHW

JHV LWGHW H U @ HMWH W U IY IR XH U PGIMW U R XWRDOWHY $ &20081$87( ' ( &20081(6"' 8
O HIMQ | R U P DXWILIRSIRWRAR B p P D U FIKGI R L Q LV WRIDW LYHYG * ( &+$17211%<

D FW X D@HOBIRP P X @MS FOBR PP X QDEM BRPPXQHVg wipyHUY ORV PpGLDYV ORXV YRXV

GX 3D\V GH &KDQWRQQD\ QuKpVLWH] SDV |0 EBQ\ QMWL Y GHY GLIIpUHQWHY
/DSDJHDFHERRMHARP S VQH W D YURX&H U P H B\ H LRQV GH OD &RPPXQDXWp GH

VXLYUH OD YLH GH OD FRPPXQH HW VHYV DF&VI\_.s)lngQb QVé)gSSYEF\V %lHN IXDQWRQQD\

1H PDQTXH] SDV OH )HVWLYDO
/'$ &8/ 785( /HV 3HWLWV 'pWRXUV OD OLFUR IROLH
/ D EIEQRKQTXH 3DUWLU HQ /LYUH OHV EDODGHV GX

&HV H U YRR PIP X GIVOW D WIXBLFF H V \A.E@BIO XM X QHPDUGL HW WRXWHV OHV DQLPDWLRQV GH O}
kJH /HVQRPEUEBKQp Y RCRHIMS R XYR XWX L GEHIIQ V

YRV KRGHOHFWX®RXGWEHUPDQHQEMW XUHQW

O WD F FXHEPE p OH FMAWBKWAE R O D HVBIYLP w02 85 &20081,48(5 685 926

DFWLYLWpV SHQGDQW OHV YDFDQFHV (9(1(0(176

/Up T X LBIHHTX HEpQp Y RIMRUP SHDOuLQWHUBKG L %D@é
P GH FRPPXQHYV

UpVHDX GHV ELEOLRWKQgQTXHV GH OD &RPPX
JIWHORFDOSHHFWIOHGCGRVLWIRRQp UHQIEFWHLMHG pH

/ HV P DQIHVIMIRQV EUDGHRARQIFHURXMW pQHPBQADS R Q F VWDXXFNIGXKU

e« /D FPUPPRQLH GHV Y X[ j OD SRSXODW LROQRLGIRD QW LOHRB X O VRXEHDO UR O L CHORIQ Wi FWREK]V

e /HV FpUPPRQLHY GH FRPPpPRUDWLRQ VXU OD SODWHIRUPH LQIR ORFDOH HW ODL\

OH PDL HW OH QRYHPEUH HO /DG LI1X\BIDRI® V WWKDL WRI R O R FDX@HWLUAGHHR p G L D \

SDUWHQDULDW DYHF Op81& GXJURX3KMHVW )UDNQRBHYLWIHYWHGCGRBWROOHFW
SDUWHQMBIDUMWWHWRXUQBGX[JURMS TXRW L GHW C
KHEGRPDGDLYED/GLUW Y p Q H /DN R E@W 16X QO/H U D Q G
RXHVW

$ WIF®I 2 XHWY IDQFH

SRUWUDLWY LQWHUYLHZV DQQRQFHV RX
FRPSWH UHQGX G pYpQHPHQWV?2

l1puKpVLWH] SDV j FRQWDFWHU OD FRUUASR
FRPPXQH ,VDEHOOH /DQGDLV DX
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"HV WUDYDX[ GH SHLQWXUH RQW pWp UpDOLVpV VXU OHV PXUV H[WpULHXUV GH OpHVS
8Q UDIUDVFKLVVHPHQW GHV PXUV LQWpULHXUV GX IR\HU GHV MHXQHV D pJDOHPHQW p

3RXFRP SO @WMWD YAXHE \ HBHM H X QHMV S D F I { WAKHI D GO B XELK W L PDH Q@G p O L FFIHMWM B D FHF X U LV
OHV OLHX[ HW OH UHQGUH SOXV DJUPDEOH SRXU OHV XWLOLVDWHXUYV
8QDJUDQGLVGHNPRIKDMY VR F L DAH\RSQ\) YOXI L@HY p S D OHRUD W p G HIV®GI U Y IWEHIF/K Q LG BEHH\OIXS.S D U WBHQ[D ¢
GLIIDUHQWHY DVVRFLDWLRQV &H TXL SHUPHWWUD XQH PHLOOHXUH IOXLGLWp GHV Gp
/HW UD YD p QR Y BWPDRIDW L V Y RYBWENYXSU HPY HB HVW@IN S p WOAN Y U BIQMR@ D Q @ RKWD S SFHHW W
U p K D E L OLRAUDMALHRIOH WRNVH U Y IGFHS{U p V H G WS/BWE D LIRS L FH B IRH | U p UIDO H PHIED UBRD. B UH VWD XU D\
GH WDEDF
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/ D EEGRKGTXH HAWXQ VHYIEH SXETF RXYHW \RXV &H VHIYEH
UDWBFKp DX WVHDX GHV EIECRKG TXHY GX FDQRQ GH &KDQRQD. HW
Jplp SDUXCH pTXISH QDI HQW EIEGRKpFDIUAY

" HSXV FHMY DQQH 1O IDWSDMH GV FRPSpWIFHV GH ©
&RP P XCDX\W GH&RP P XQHV

$ 5 RAKHWHRY  XQH pTXISH GH EpQo YRBIV DFFRP SDIQH GH$ P EWH
DWXUH BN GLIpBHQMY P MIRQY GH O EIEGRKG TXH
®V SHP DHFHV DYHF @FPXHO BNV FRQHY GHV IQRP DIRY O
SUDVHQMRQ GHV GRXYHDXMA
G\ DAP DIRQYY
e /W " EpEpVORMXY © XQH IRV SDUPRV VXU IQIRIBIRQ
DXV SDUS DIRHIGH H/O DAIH
o/ |DFRXHOEHVVARDIY  \pDQRHY SRXURKDTXH FOMH (hSDMIAY
VXUGDQQH DYHE XQH GPXUH HAXQH DQP DIRQ DYHF & DIRHUCH
( \BHQQHWM 3 DWEID H/0 DUH + pQCH
o /HY DQP DIRY/ SIRSRWHV @V ®f FDAH * ' HV QAW GH @
GRXHODYHFXQ" UEMR Kb RX FDIp ©
o 8CHSIRVRAIRQBY GX" P RV GX GRAXP HQBILH©
e SCHDQUPDIRY -HX MPRODK YOFDQRH GHD 7RAWDIQN

/ D EEGRKGTXH HAAKQ VHYIEH JUDMWO RXV SRXYH  YRXV IQUFULH VXU
SOFH RX HQ GCH HAYRXY YHGH FKHUFKHUXQH FDUR TXL YRXV SHIP HW
QHP SXQMUGH RYIIHY  BRPDQV % URP DQV MXQHWH P DQID

GRPXPHANWY DEXPV ' 9" GVHYXHA

9RXVSRXYH

5 PVHYHUGHY R HY VRVWHQ YHCDQY © EIEGRAGTXH VRWQ@CH
) DILH SURBQIHUGRXYUDI H HP SIXQWY VLYRXV QDYH SDV HX ®I WP SV GH

®IQU

(P SXQMUXQOPRXU 9" HWRX XQH\BEBMI P 1V © QVSRIRQ GHV

GRMXY

" DQV@TXISH FHW DQQrH QRXV DYRQY DFRXHM@DYHF SOMUYHCDCHN
' DARX

9 RIELCRWH pTXISH GH EpQp YRBV

&DKHICH YAMDX 3DWEH %DQFKDG &KUMM®I %6PWDX  $P DQACH
&DXG YHIDEWH * DXGFKHDX / IQH +HEWADX (@D +XQMJ
/ DHMD - DX HBQ 0 DUH®! - DX HBQ 3 DWEID 3DFH® 0 DR 3 HIRQ
(\HQHS  5XVBQ ODMZH 6RXUMMDX O DUH+pQQH 5RY

UVSRQ/CE®
/ HV KRUDILHY GH SHIP DGHGRHY
0DEEH K | K

OHFMAH K| K
oHEMAG K | K
6OPHAGH K| K

$QAHHP DOHO BE@RRGTXH  EIEGRIHTXHE IRFKHHRY U
1f GH WPSKRH D KHXWV GH
SHP DHEFH

" | DOFWUHGP LQXH G \WHW HAMDJ lpW DIGHj P IHX] GRUP LU WDQTXICVH GHVSUW ©

C
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DFKDRXQDSIHUH  # JP DIORP
) DRHERRN « FKDPXQVD SIHUH $ XA 5 RFKHUHRY
QARIWDP  DBFKDRXCRVDRSIHUHBDXAH
6 MM IQMEOHW 7 7 7 DFKDRXQUDSIHLH DXAA. (U

6 pYHILHS @HW
6 DBQGHP DWDIHVY GHEHQr WH
BVUKHGYV v

EX®IUWHD[DQM  # JP DIOFRP
777 EX® UHD] DQNFRP

3 DVADBI9YR] DG
( GHIP\IAHQH® P DI Qu\WHXH

SDVFDBP RHHJ IH# JP DIORP
ZZZ7 P RHQHJIH BHQHWHIU

VI MQ@ : 3 \

( QD+ XQMI/DBFH

1 DMURSDRIH pI®{ RBJLH SOQBIUH P DWDIHY BHQ r W

UHGHV 7 [BXO 528&+(75(-28:
) DRHERRN ( QVDKXQMU
KXQMUHDDY KRR DOFRP

EIHQ HW R DMUMD RYHUE®BY) FRP

$Pp@/ XFDV
&XOUH GH SOQMV DURP DIV XH HWP pGHDBN HR
\WDQVIRP DIIRQ HADQVP WMRQ DX\RXUGHY SOQMV
/ DO DXRXH
52&+(75(-28;

DP HID# R AHQNHEHWVRLIU
OIHHEMVAXIGHV JP DORP

R AHQWHGHVRLIU

D

9@

MEEH®I/ RMHDX
/ DYHIUXAIH
RX
EGMDX My KRF DOU

3KITBSH - DIXHIHDX
& PDWXUGH FKDXXUY
5XHGHDO ICH
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- X@HQ6 RXDIG
0 HQAVHIH FKDISHQM RWDWUH ERY
UHGEHDO ICH

I FRP HOXIMHUEHE JP DORP

) DEHQS5 RUDQG
0 DoRQEHIH FRXYHUXUH ] IQIXHUH
/ DYHIXAH

WRUDQG1# Z DQDGRR U

| XGRYIE & RIXDX
0 HXAVHIH FKDSHQM DP pQIHP HQW
QUL HWH \WUEXWY
5 XHGX 7L
RX
FRQDPY \SY P HOXVHUH FRP
ZZZ\BY U

7KRP Dv3DQHU

0 HQWHIH
/ DYHIIXGUH

FRQDAW IGEV P HOXVHUH U
IGEV P HQVHIH FRP

- X@HQ6 RXO\B
1pIRFHY3 P DUHOFKDQMU RFFDMRQ
UHCEHDO ICH
RX
W FRQHIRFHE JP DORP

- HDQO DUFO DWp
&KDISHQM P p\B@IXH FRXYHWMB EDEDIH
5XHEGHDO ICH

2727 P DWH RKDBHQM IU

&IQB 0 RWDX

" VMDY HQ EKVIP HQASHUP IV GH FRQWIKILA

QFOUNRQ Sy DOEG!
%4V IXH GV O RX@Y/

XQYHYSDQ JP DGRP
277 XQYHYSOQFRP
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* DUDJH/ XFDV

0 pFDQTXH WBUH SHOXUH SDUH EUVH
YHQM HABFDIRQ GH YpKIEX®BN
5XHGH DO/ RAMgU
JDUHOFDVW ZDQDGRRIU  ZZZ JDUIH GFDVFRP

QJ aw

$UP HBIHY P P DOXHD RIQ

/ MIDMVRQ WRFNDIH FRQAVRQGHP HOW

| HYRV/ XQHDX
6 M GHVIRFNDJH  =RQH GX & KDUDIW
=RHEGHG QP RH

WDQUSRWWP RIGY RIDQIH U
P RUQ @I MITXH U

D @P 3 HOMAJ

&DURAHIH SHOQXWH \DEQIH DpURIRP P DUH
UMBXUMRQ GH YpKIEX®N DQAHQY 9 pKIEXBN @IHY
SRO/EXB/ SigFHV IQGANHBN

5 XHGXMBCHS$ RIS GBIGH DO ICH

FSES # RX\BRNIU

673$8/ (13$5(' 6
528+(75(-28:

(/2149(176 ( ®AHO DTXUGDX
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30FPH] S IP Y GXQ SDIF GH A QHV FHOMQDWY | P1Q &X
ERU CGH SRAKHHRY HV  PIQ GX 3X GX )RX @ 0DMVRQ
G+ RAUMH HWKH QSHIEDFH GH GROMD QRYDIRQ HWY
SOFPH VRXV ®1 VI GH GH @XKHQIFYY HAEH © FKDBXU

* XDICH0 $16,21 HYRSO 52/ /(5 VRQAKHXWX] GH YRXV IDUAH
JREMUj @AVSUNGH FH @X HAFRQUEXHUDIOW] ® IDILH YLYUH GDQV
XQH FKOP BB GRXE®I HV' XQH FKDPEWH VAR © MVTXit
SHYRQHY

/D FKODPEW GRXE®I GH  Pi DYHF \D® GH EDIQ SUYDIYH |
@URQH OEH  SUVH DFFGVIQMEHW

" /D FKDP BB WMGR © DADSWH SRXU BV SHYRQQHV | P REIOY
PGAM HWH IQPSHIDONM VDBQ GH MEQ SWDIV P DYHF
\D® GH EDQHW & SUYDIV XQFRQPXMCH XQ@VGH  HAKQ @V
JURIQH SRXU SHYRQEHV  SDQHUSHIVEMXGHU

N

- VQV@ MQVL]

Q

$X VRV / XQDX | TXHIXHV PIQAAV X ERXU CH 5 RAKHIHRY
(PP DQHHVS WP HBIO 25,1 P HIKQY YRWHGVSRARY  JUMV GH
SHYRQGHV FKDFXQDYHF P H ] DQCH

$X5' & YRXVWRXYHB XQ\pMXUDYHE @V  XCH PXAMCH \RX\M
PTXSpH HAXQH\VD®IGHDX : &

$ @\BOH XQHP H ] DAQHP DQDWHDYHE @V HAXQ@V

$ Of WUHXU YRXV SRXUH SURIMUGXQH FRXUSUYDIYH DYHF VDBQ CGH
MEQHBDIKD

" HSXYV O JWNMGH  FRXFKDIHV YIHQVRP SP\MUBN GHY

DXWHY FHOLALHWFRP SRp GXCGHFAKDPEBHGH @VCH  HAGXQ@V
VPSB  DYHF XQH \D®I GHEDIQ DX 5' & XCH JWDQEH SigFH | YIYWH
DYHF PXAMCH XQ: & HIXQVDBQFRP SRvp GXQFDDSp MEH

$ @WIH XQHPH ] DQCHDYHF @WVEH  XGHDBIGHDX: &

$ O \WUHXU XQH WUDAH DAFgV | @ SMAGH VDBQ CGH MEQ HAKQ
JUDQG\MUDIQ GH WX
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/DO IRR) RBH P XvpH Q<P pUInXH MZpUDQAEX 3 D\ V CH & KDQRQD:
VHDj O\D®IGHV$UDGEH CHEKDQRQD X MQVHUDX  MIQ

/ DMH YRXV JXIGHU SDU 0 DURW P pGDWEH FXOAH®! |
VDYHY GHY YIMWAY GHY FRIIIRQY GX P XvpH QXP pUTXH DS\ P IGL
GH MY HQ IDP I DMBAY FpDIV RX H SpUHGFHV 1P P HUYHV HQ
HDOY YIWWHBI  &KDTXH WP HIH B DQP DIRQY VH BHQRXYHBIQV
DXRXU GXQ QRXYHDX \KgPH 1 DWWQEH SOV SRXU YIYIH XCH
H, SpUHQRH FXQMUH® XQTXH

QR DIRQY SIDITXHY

( QUpH TEUH HAS DX

6 DO GHV'$ FDCHV °
3OFHEH O/ IEHW° &KDQRYID:

- R HAKRUDILAY GIRXYHWUA
OHRMAGH K| K

6OPHACH Kj KHMH Kj K

"X DX DVUO

/H IHAYDO/ HV 3HIW ' p\RXY BYHQVSRXU D D pQURY / HV
FRP P XGHV GH &KDQRQED. 6 DIQA) DMDGHV 1 R HY 6 DIQAB URXDQW
HAB LIRXIDLY DFFXHGBURQATXOWH VSHRADFBN SRXUWRY IRXWY GH
GFRXYHY DUV XHYj - SO HUHQIDP (B

8 QH HVFD®! DUVAITXH SRXUSHIW HW DQGYj QH SDV P DQTXHU

OHFUHGL MIQj K

&H VSHRBFG! GRP EWV [P P HYAL SROVIXH QRQ QDD HWAXGH RCH
i ©QMH /H G DUVRY P DQSXOWXWY XUVHAG! \Kpk\WH GH
SDSIHUSRXURPHIXQ XQYHY P IQDMIH TXL VH FRQANKMANMDQP H
VRV QRV \HX{ 8 GH IDEGI VDQV SDURBV HMBXM HQ SRoMH TXL
TXHVIRQGH Gl DIINGHY GH QKRP P HIDFH] © QDA

&RP SDIQH/ D5 RMBI° SXEEFIDP IDT ' gV DQ
6DBIGVIRHY® XHGHOO RGHIH 6DIQA) DMDGHY 1R HY
* IDMVWXUGBVHYDIRQ

"X DX NQVIHU

& HI DQQoH HIFRUH ®1 \VHDX GHY EIEGRKG TXHY GX 3D\ VCEH
&KDQRQD. SDMASHD] (DRIRQ QDIRDBI GHV 1 XIW GH @ GRXUA
DYHF XQWKGP HUEKH 9 LGBV HWDP SDIGHV©

+ HXUH GX FRQM DIMIHUEUFRDUH DQP DIRQAQP D / HAMBN
QRAMIHY BHIFRQWH \WP RIQDIH VSHRBFGI SHAW HIDQH 10 HQ
DXUD SRXUNRXY B SXETFY HARXY BV JREW

"X DX IpYUHU

3RXUVD gP HpQUIRQ ®f VHDX GHY EIEGRKG TXHY YRXV SURSRVH GH
SDWASHU]  XQ DIMIHUURERITXH  GH GoFRXYUUXCH H SRUMRQ \BRIB!
RX HOFR XQH H SRAMRQIQMIPIYH

« QRMU /HYHQRMI IpYWU] K $QPDIRQ 3p\meV
QPPUIXHY | O EERKGTXH GH 6DQM DMDGVIRHY 8CH
DQP DIRQ P XQUXSSRWWXU®GI WGP H GHV IGXY  / HRXUH MY GH
VRAPWY MY YIGOR EUFRDIH HEI XMBMRQ

$ SDUWGX P D

7RADX BQ) GX PRY GH PDWY ® WMHDX GV EIEGRRGTXHY DQP H
SRXUP HIlHj @XRQGHXUBN P RW

3GMEXY DQP DIRY YRXV VHIRQAVSURSRVWHY SRXU BN SHIW FRP P H
SRXUBN JIDQGEY  DIMBHUGRRINUA DIMEHURSDIY VSHADFG!

"X MIQDX  MIGW

&KDTXH DQQH BN EIECRKG TXHY VRUMQEH BXWY P XU SRXUYHQL
YRWH UHQFRQH  GDQVXQSDWF | 7RXFKHIUD. RX ®I\MP SV GXQH EDDICH
,0 HQDXWD SRXURXV BNV JREW  7KgP H I WV KpRV

5 HURXYH \RXVBI SURIUDP P H GHV EIEGRKG TXHY HOXQARXS GT IV FH
i @ IHQED GX WVHDX GHV EIEGRKG TXHY QVSRQE®! CDQV\RX\MY B
EIEGRKG TXHV GX 3 D\ V GH & KDQRQED HAXUGRIH VWA IQMCHW

<
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6OPHGL NIQVIHUGH Kj K

1HP DQTXH SDVO TXDWP H pQURQ GH @ - RXPpH GHV IDP 1BV
SHRIGH QRXV | © VDB $QRAD j &KDQRQD  SRXU SIRIMU
QDQP DIRQYY HWEH DGV GIQRP DIRQj  GHVIZDIRQ GHY HIDQW HVY
GHV SDHQW

8QUHIEH YRXV [P P DQTXDE®! SRXUVRXV Bl DP DXL GH P RP HQW
P pP RIDEGV HQIDP L@

( Q MIPUDGFH GDQV BV FRP P XQHV GH %RXWH HDX 6 DIQV IGFHQV
6\MDQHY 6DIQN HP DQGH3UWPD  6DIQA) DMDGH 1R HY HW
&KDQRQD

&HUHQEH YRXV FROMYIDOGHWIZD DX SDUHQW HY ®XY HIDQW GH
i DOV RIW GRSSRWWQW CGH FpHJ GV @Qv SDMWIHU GV

H SpUHGRHV HWAEDBIXHU VXU BV RV HAGIY GH © SDUHQBOY

/ DFFGV. HVAIUDVWHACH QoFHVWAN DXFXQH IQVRUSIRQ S DDE®!

& HWIXQHVSDRH @@p | @RKDQIH DX SDUIIH DX MX HADX VRXIAQ

SRXUBN SDUHQW HABIXWY \RXVBHIW

5'9 P DIgpHY SDUP RY @XQV XGH GV FRP P XQHV GX 3DV CH

&KDQRQD

3GV QIQRP DIRY/ VXU

/ H 3/ 8 LWDGABN 4GBV GXUEEDQVP H HQ YWXHXUWXU®I 3D\ V GH
&KDQRQYD, & HVXQGREXP HQMIYDQATXLp YRBH DX [IG5X WP SV
30MEXY SRV RQVpW HIDIpHY SRXU IDH pYROHU ®f
GRAXP HAGHSXY VRQ HOWH HQ YUXHXU@EXW ~ DYHE FRPPH
CHOQGUHHQ DM O WYYMRQQ DSSURXYpH®! MBIV
S5HIH YRV VXU

GIARP DIRY

SRUU  S&vV

@

&H IXIEKHAP IV HQ SDFH GHSXIY WFRQQX ( VSDFH &RQHO) IDGFH
5 pQRY{L YRXV SHIP HVWEH

%p QI IFHUCH FRQH® JUNAW

3 IRIWUGXQDAFRP S GHP HQVBHYRQDD
&RUCDMH Bl DIGHY SRXUBN WDYDX] CH P CRYDIRQ CHVRQBIHP HQV
" HV SHIP DGHQAHY VRQARUDQWHY VXUUHQEH YRXV ®f PHIRBMAL] O
&RP P XQDX\WY GHFRP P XQHV

6L YRV YRXV IQMIRIH VXU GHV WDYDX] QDP p@RINRQ CH YRWH
GIHP HQVQKpWIN SDV | FROBPMUG IXIEKHW @ &RP P XQDXW CH
FRP P XQHV

$ @UIMPH GH © SpURGH KIYHIDBI YRXV SRXYH pJ DBP HQAHP SIXQMU
XQH P DMK \WHIP [TXH SRXUYRXV DIGHUj P IHX  DSSUKHQGEHU YRWH
®IHP HQN

5HXEH YRXVVXU SRXUSQAV QIQRP DIRQY

" DQV ® FDAH GH VHV DRIRQV HQ IDYHXUGH @ SYVHYDIRQ HWCH @
YDBUVIRQ GX ERFDIH @ &RP P XQDX\WY GH FRP P XCHV VRXHQAD P VH
HQ SDFH GH SDQV CH JHAIRQ GXIDE®I GHV KDHV | @RKH®I GHV
H SBAMAIRY/ DIUFRBV ,OMDIIWGXQ p\BWVGH @X GV KDHV GH
@{ SBABMRQ TXL SHP HAGP\BEQ) HQ FROFHATAIRQ DYHF @ SBABQAXQ
SIRIUDP P H GHJHAIRQ GXUDE®I GHV KDV XU DQY

3RXUGN DIUEXGXY IQpUHADY SDUPH GVSRAMY FRQBAMU®! VHYIEH

7 IDOQUMIRQY DX RX

/ D &RP P XQDX\Y GH FRP P XQHV DFFRP SDUGH BV UMBEIXUDQW VFRDILAY
YREQBILHY GV WMGHIHY DARGRP IHY HWBN ( +3$'  CDQV ® FDAH CH
OPMH XYHCGHO GL(*$/,0 2EMAIV SIRSRHU SBV CH
SURGAW GH TXDIYW HABFDX  GDQV B DWW HAGXILH ©f J DVSIaIH
DIP HQBILA

YDWH GH ®MY GH 7RXFKHIWLD. ' X MIQ DX  DREWH
QP EBXVHV DAY YRXV VHIRQVSURSRWHY  EDUQDGH  DRIYMW
OXIXHY VSHRBFG! DQP DIRQY/ X GH SMM
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6HOWHUGS P DD 7RAVDX BQ GH (DQQH GFRXYW © QDU
DXWHP HQAVXU ®1 6 HQIAU G$ P DQpD DXRXU GXQ FRQM HAGP\BSHY
DAMAITXH

=RQH GH ®MLY GH @ 0 RUjIH 6 XUD | RH GH GMLY OEH@AH
27RAWPH HW+DQEEDSS GV DP pQUHP HQW  SHIP HIBQW DX
SHYRQHVj P REIQYY WGXUM GH SUIRMMUGK MW DX ERG GX OF GH
5 RAKHBDX 6 XUSDFH DIUH GH MY SRXUHQIDQWV SDUFRXLY GHVDQWY
\DE®V GH SITXH QTXH

3DURX ORI} WDYHY BNV VHQIAY EDDV

/ D GRXYH®! FDUM GHV VHQBAY GH IDQGERQQpH HWEVSRQE®!] @ I1IEH
GH 7RXUMP H HAGDQY BV P DIUHV / HV IIEKHY GO\BIGHY GHV AURXAW
VROAHQWPRKDU HP HQWXU

AM/YRY SUW | WVRXGH XQ P\VIYUH IDVACDQNVDX F~ XU GH
&KDQRQD " 0 DUKH VXUBN WDPHV GXQ KMRUHQ TXLD GoFRXYHW
XQP\ WX FRIBE  « YR \RXU VXIYH ®V IQEFHY HAGFRKILILY
®V pQIP HY GH VRQFDUHEH QRAV

$ P SRXUDGX@W HWHQDQW] SDMUGH DV QYHDX] GHMX

" pSDWEH @ IIIEH GH 7RXUMP H

/2 IIEH GH 7 RXUWP H YRXV FRQUH@ HAYRXY BHQHIGH VXUBN @] CH
YMM/ GV DAMW GH GMY GV EDDGHV GV WMIXIDQN ®V
KpEHJ HP HQW HWBV IQRWP DIRY SUDITXHY GX 3D\V CH &KDQRQD:

GH 9HQPH YRADIH HWGX ' pSDWRP HQV$PMXU GH @ YIH GFDBI 10
FROMEXH | (DQP DIRQ GX \MUMRILH HQ SURSRVDQAXQ SUIRIWP P H
QDRIYAY \RXWDX BQJ GH @DQQpH HWIORIUH GHV VHYIEHY GH ELMIUH
3X OX) RX &KgTXHVFDGHDN 9 HQGH %RAIH FDWMY GH Sr FKH

1Ko\ SDV | SRXAWHU BV SRUW GH @ IIIEH GH 7RXWPH  / HV
EXWDX GDFRHORQWNY 30FH GH @/ [EHWY ] &KDQRQYD | KW
GHV+ DBV

S HQHIQGHP HQWDX

$11Q GHIFRXUDI HUD SIDITXH GX Yp®& SRXUYRY WDAW GRP IHGI \WDYDIOO
ERPPXQDXW CGH FRPPXQHV YRXV SIRSRH (H BXHU XQ Yp@® |
DWMMBAH pORNITNXH $FFHWIEGI DX KDEABQW P DXL \WDYDI@QARX
PWADQNXUB 3D\ V CH &KDQRQYD.  YRXV SRXYH BXHUYRWIH Yp® GH
PRV DQDYH GHvV\BUV P HQXHY DWIDRIY 9 RIH HP SB HXUSHXW
UHP ERXOVHUMVTXjt GXFREVEH O BFDIRQ

35, 77& PRV® » _ PRV® » _ PRV° » PRV

»

5HOHIH YRXVDX

3YVaEH FRYRWMUD) HV VRQABFHQpV
FKDTXH DQQoH VXUBI 3 D V GH & KDQRQD,
3 RXUHRIQEH © FRP P XQDXWY GH Sl GH

FRYRWUXWY UHQGH SBVVP SBI WPRKDUH (DSSTEDIRY. DRV
HAFRQQHAR  YRXV DX \MULRILH 2&.RP P XQDX\W GH FRP P XQHV X 3D\V
GH&KDQRQD, 3
3 DU HUMVD YR RHVAERQ SRXUD SDQj\M DYHF P RQV GpP MRQY
GHJO j HIHV GH VHIH HWERQ SRXUUQRV FRPPXQHV JUFH | ©
GXRAIRQ GX QRP EUH GH YPKIEXBN VXUBN LRAMY  FIHVNERQ SRXUYRWA
SR P RQGDIH J WFH DX SDWBU H GHV WD DIQULTXH G\ DIGHV CIRDBN
HVJ IRQDBN TXLYRXV VRQAHYpHY

A
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/H6&20 FRABAM XGH DXIP HQBMRQ GH @ SYVHGFH GIQEMLDEBN

DV BV FRBQHY GDSSRWRBQBILH GHMIZpHY | © FRBRM GX

SOSIHU &HY HUHXW QAVHON @ TXDIYY GX W HABHXYHQAHQWDGHU

GHV VXUFREW GH DM HOW

8 &HTXRQ\ WRXYH] \RW

* HV FDURQY HADURQGHIHY

"X YHUH

' WVHP ED@JHY SOMITXH P p\b®

' VRGNV P pQIqUV

7 4 XHIDIWH GV GoRKHW P DARIHQMV

o /HYSHIW FDURQ/ MVTXjit © \BIG GXQH ERWM GH FKDXWXUV
YRQIEDQY BV VDRV IXQH

o/ HVJIUDQGY FDURQY GRYHQW WH QSR HQ K AUH

o /H YHIH GRWr\WH @SRH @O BV FRBQGHV VSpALTXHV

SPYXHV] FHVHIHW

/ HV HP ED@J HY YRQMEDQY B\ VDRV NXQHY

/W RGNV PpQQIqUHV GRYHQA \WH MpHY GDQV BV EDFV

GpQpV

3 RATXRLAIVR SRABQA 8 QWU RXUH] SHIP HW

' HJ DIDQID YDBUVDIRQ GHV SDSHY

" I YIAUBI UH XV GH FRBIAM RX ©1 BIAVHQ FHQWH GH WL

' H GXILH BV FREW SRXUD FRBRIVYY HAGRGF SRXUYRXV BV

XVDIHY

o ' HSYVHYHUD TXDOW GX B FOUH

/£ O HFL \RXMY HARXY SRXUYRIH YL IDQRH HAYRWH HQIDIHP HQWV

HQIDYHXUGXQW.GH TXDY

oo 0o O

/D YHLOOH GH OD FROOHFWH

@9[: Q

6DFV MDXQHYV

(PEDOODJHV YLGHV QRQ HQFDVWUpV OHV
6DFV IHUPpV HW QRQ DWWDFKpV HQWUH |
POPPHQW H[WpULHXU

'PSRVpV j PrPH OH VRO HW QRQ HQ KDXW]|
3DV GH ELGRQV GuUXQH FDSDFLWp VXSpUL
GPFKqWHULH

/H OHQGHPDLQ GH OD FROOHFWH

-H UHQWUH PRQ EDF

(W P HW D AWD X @t RSDA WHR O O HSIRWGI DKW U L
MH OHV UpFXSqUH SRXU UHWLUHU OHV pc
-HSRXUDDQOHSUpVH@MABXYHDROLOFROOHF
VXLYDQWH

-H SUpVHQWH PRQ EDF j RUGXUHY PpQDJqUHV HW PHV VDFV MDXQHV

j OD FROOHFWH

%DF j RUGXUHV PpQDJqUHV
&RXYHUFOH IHUPp

6DFV QRQ WDVVpV /| PD[LPXP

3DV GH VDF SODVWLTXH FRXYUDQW OH GHYDQW GX EDF W\SH KRXVVH GH

SURWHFWLRQ

3DV GH VDF GpSRVp DX VRO KRUPLV OHV VDFV URXJHV PDUTXpV DX

QRP GX 6&20

B
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3 RXUFQWWUHUYRWH DERQEHP HQY (DQAHQGH DAHWH HARX RXYULIXQ
FRP S\ \VIXUYRWH QRXYHT®I DABHMH
o 9HVRQQXP pUrXH FRP SPW ® IRP XOILH HQ B QH VXUGH WA
IQMCHW
e 9HVRQ SDSHU QP HIH ®f IRP XOILH WOFKDUHE®!H VXU
RX QVSRQE®! VXUDSSHIX

1 RYTXH YRXV TXWH YRIH B HP HQWPTXISp GXQEDF GX6&2 0

o /DWH GIEDF] @DAHAH TXUWH

e (PPHXH DYHF YRXV YRWH FDUN QDFFGV HQ GoRKG\MIH HAYRY
VDRV IXQHV

3RXU\RX\NDQMJRQ\0(U®I\A1MH+G4FR@F\HGNGQH<HN
PpDIHY FROQXOY QRWH VW IQMIHW

FRQDPM QRXV
| H&KDP S5RX =RCH G$ PIY\WV CH O %6DXGHIH
&KDQRQD. / D) GFH®WH
6(95(0217
I XQAPHFMAL YHOMHALVDPHAL K KHW K K
ODEMXA K K | XQALP HFHAL YHAHALMOPHAL K KHW K K

opEmMxa K K

9'00@ 3@ 3
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/ DP DIZpHGpYHO
&PMAXQH H SpUHQFH GIATXH HWhGXFDIYH FRQoXH SRXU P XBU @
@ YHBSSHP HOA BEDCGH GHIDQNG HY REMAIV VROAP XUBEN  pYH®U
VD FXURAY GYHBSSHU VAV VHYY  IDYRIMHU VRQ DSSUHQMAVDIH HW
HFRXUDIHU VRQ DXRGRPIH (@ YD SHPHWH | CHIDQNVGH \H
@YHBSSHUHQ YIYDQAKQ P D IP XP GH SpUHJFHV P RUEHY  FXGXUHBN
HWHORIHBY  HQ FROAMKMDQMD WHDMRQ DX DXV HQ RDQW
VH SUP HUHP DMHIMAY pP RIRQY
7RARMV BV MXQY P DIV BV HJIDQW DFFRP SDIQuV GH GIXUDWMBQM
"HSXIMKHOTEEQpOWRPEGHD VV L VRAIDQAMUHYH OTEGHS VH BARVHVEQY &V B CGH O SpURDIBH /HY
DJUpPHV D GLPLQXp VXU OD FRPPXQH PDIpHV GpYHO VROV SpSDpHY. HQ DP RQV SDU BV DAMMIQM/
6 LY RXD/Y HH Q YG H H QUHIM R IQQRGUIFN L HR XWH U L R Q 7 DAIHBY ( WREMMRXIRXY XQ SDIMU SRXU GRXV CGH YRU @HIDQW
KHXUHXG/HY\R XD FFXHS R BAUMU W DHBUF W L YT p Vv PYREH MECSMUDX JURXSH VpSDARAU
QR XRHW WHR@\W DBR XGHY HRV VULV VPDOW K Q190 O H
D XX\QD J U p P QW LY DP HVH U Y LEXGD S D U W HBH QM EpEp\/ GFRXWY
SH U PGP U LOHAE P S p W HEHPHIVV V L PV WY € WBIW O
OHV FROGLWLROQV & DFEXHLO GHV HQIDQWYSD 8% XH Y S PRy ot
1R WWHFR Q V [} WWRHF F X3 HQ | IBQBMXARLNG HPL " fyr S emiy i K | K
M XV TOXHMQ W H D W H U GHEWOHQ GRI@ H XG HOH V )
PYHLOOHU GH OHV SUpSDUHU SRXU OupFR%%M@WHXWRQRPHV
&KDFXWHDYDYRGR P L FALOIDLKY R XWR XWH Q FR QW U
UpJXOLqUMHRPGN WR P HQD)GMH B[O BRP P X MK [
PDW L Q®IHPY BXE pEp@HF W RDQL | HV WdRg RRQMHS WRADIRQ EUQ Gp YHO
DVVRFLDAWLEDP Y BXED Q WRIE KD QW R @ QDX [  / REMACH AWRADIRO HWEH SHIP HIH DX
DFWLYGWPY( 5HODENWLMIHD QFBX SD\VGH  IDP @GN HDAMABQM/ P DAIHBN DA<pUHIM/
&KDQWRQQD\ GH WDYDIBIUHQVHP EBI SRXUXQ P HXUDFFXHOGEH @HIDQNV RJDQVRQ
&UHYWY USIO D IGHV@H QW HEHS B Y REKD Q JGIW  GDRYW P DIPHY pYHORKDWH| @ X1 DUEWH GH 1 RsOIQMYHQIRQ/
PHWWAHD FWLYH@PUDHQVHPEDRXWRPPHYV GH SRHMRIHY FRQpUHRHY GFDIRQ GH P DUHOGH SXpUEXTMU
pJDOHPHRMWHORM@PURXSHEPQpY REHOMR QW FROMDWHN
WUQV SUPFLHXVHV ORUV GH QRV PDWLQpH YDERAPKEL @ 5 REKHWHRY D RIDM (UEWM GH 1 RSODYHE XQ
1IRXVHPHUFRRQWIERPPXJ MO R XWX G QVR X W H VSHRABFG! HALIpUHQON DAY
QRV DFWLYLWpV SUrW GH VDOOHV VXEYHQWLRQ MHX[ HWF

/ H5 HDIV 3HM ( QDA 5 3(
/ H 5HDY 3HIA ( QDGRH 53( GX SD\V GH &KDQRQD. HWKQ @X

$QDwV ,VDEHOOH &KULVWHOOH $XGUH\ éW@Q%%%WSWQPFQMNWN
P GV SDIHQWV HABIXY HQDQW

1RXVHPHUFIVRAOHOXDHS UGXHO TXE @ pHVSWD UW L I8Q SDQAQ) CRXYY HWMWHOR p DIQ GH QRXV IQRILH DY DRI

YHUWHQRRXYHDOHYW X DH YWY QS O D IGVHMU DY D L BEIRWHY VXUBNV AlpUHAMY FRP P XQHV GX VHRMXU GH &KDQRQD:

DYHE HOOH 0 DIpH GpYHO \VSHADFBI \RIpH j WgPH DQOWH SUDANXH
SIRHWMRQH® P RNAYY IRWP DIRQ/ DIRMEHUP XMEDO\ RID HF

OHUFLODUW LEYHE p&/H F W H YRDW L @pip Y HL O
0D U L7HK p U g \&H W K H LELpEROH F W HXKW g V H
'DQLHOIARGEHGR®UBEHL QD UKHUQDGHW W H
ODULQD DEVHQWH ODULH /XFH
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&HH DQQH @FRBISETXHDFRH®  pQYHV
-X@H$8* (5

9 ( QHIDQMCGHOFDWHO DMCHBI&E3 ' AN
&KW \AMIDI6,5 (

9 $ICHP DMOH®I GHO FOWHO0 DMCH®I &3
MDEH®DI* 2' (0$1

9 (QHIDQMGHDOFDWHE( &0

8Q WgPH HPPXQ HQ /$
"))e5(1&( ' $167286/(66(16

&HH DQQH GV pQYHV CH GoFRBI RQMDYDIE VXUXQ SURVWARP P XQ
DXURXUCH © GllIpUHGFH

$ \WDYHY SCVEHXWY DRMEAY 1O RQN SBYp @ TXHWIRQ GX KDQAFDS
DSSW/j FRP SUHQBUH HWBHVSHRRMUPKDFXQ DYHF @ YIMWM GH QO ( GHV
+ HEHY

,® ROADXWLP HQp XQH FRP SDUDIVRQ HQMH GFRBI GDXIRXUBIKXL HW
FH®! GDXWHRY  HQ GoFRXYUDQAGR YRBMRQ GX P DWUHOHACH @ YIH
TXRIAHQGH GHV pFREAY HWHQ YMUBQVB! P X\vpH GH O 7 RXUL LYH®DI
(QIQ XQ YREMWAHQTXH GIXUD SHIP IV GREVHYHUHWRP SDIHUD
YH GX PRYH P IQMVAX® GV IQHARMY DYHE @ YMW GH © ) RIH
) lQDUCH

&H SIRWAD p\ RAFDMRQ GH @ YHBSSHUD FXURAY ®F BAVSHPAHW
@RXYHAMUA DX DX

8 (H DQQoH VHROIUH GHV SURWAW

6 HP DIGH GX JREW JREMUGHV [P LGN
$MDQHDDXDWXH SpURGH  * 6 HA&3
3MACH SPpURGH  GX&(  DX&O

$QP DIRY/j @ EEMRKGTXHCH5 RFKHIHRY
&KDQWGHV pQYHY HWHQXH X 3gUH 1 RsO

6 SHADFG! GH O FRP P XQDX\W CHFRP P XQHV

- RXGpH HQ5 pVHDX DYHE oFRBIGH3 X\ EHIDUG

7RAMY AV DRIRQY VROASRWMEBN JWHH j  @ICH HADX VRX\IMQ CH
@ P IFDBI/ DAXH

/ RRDEDSW] @O (

9 MM GH @pFRBIGH O 7 RXUL LYH®I

- RXUpH5 pHDX| @BIG2 BAH

91HGQXQHDEH®Ij @) RIM) IQDUCH

, QURIB\MIRQV

1 RXV DAFXH@QY BV HIDQN QoV HQ
3 RXAURXY BOHI GHP HOW
&RQDPW XBH$8* (5

N¢ DF CDQAVIU
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&HWDQPH  pQYH VROADFFH@/ | @FRBI ,® VROAHQFDAW)Y SDUXQH pTXSH
PGXFDIYH ABE®! / D EH®I G QDP [TXH TXH FRIDWDPXH®P HQ/MRFRBI GH VHIDVEDY
SRWME® VDQV HQIDIHP HQAMHWB! EpQYRDWGHV IDP 1@V DIQL TXH @ VRXIAQ
FROARQAGH QRP B IRFDWHRYIEHQY 8 Q JWDQG P HIALj FKDFXQ GHX  SRXUBKU

Sy AHXVH FRQUEXIRY
3 PVHQIAIRQ GH (pFRB!
&OWHGH36 06 * 6 HOHICDQM
&KDUBWH 1 DYHOUHP SOFpH
DRXH®P HQNBDUS @H 5 RQGHDX
DIGH P DIMIH®I 0 DUH & DRHICH
0 RIDX DSSUHQM / RDQH YDWHARDX
&OAWHEH&S &(  &(
HQHJQDQNO DRIEX * REIQ
&OAHEH&( &0 &0
HQHJ QDQAL IFRDV 3 DTXHWDX
3 URVW GH @DQQH
1 R KpP DITXH GDQQH VIQIMBI* 9R DIHDX) 105X
7HP SVO© HVBHP HAD P MHHQ ™ XYUH GH GRP EUHXVHY
DRAIRYY
o &RXYCHIIRBQSRXUBN pQYHVEH* 6 &3
o YECRKGTXH P XQESDB! SRXANRXY BV HIDQW
o 6SHADFBN \VFRODIV SRXUBN FOWHV
o 6pDIFHVGHDBIRQ * 6 &3 H&( &0
3 RS GXFDI/ GH QFRGI o &KDOMO DLSRXUBNpQYHVCHE( &0 &0
/' H SURVMEH QR pFRBIVH GFEH
HQ TXDWH SRQNV IRW
e/ HVDYRUYLYUH HQFRBIFIYY
o/ HVYDBXWYCH @ YDQIB!
o | HFRAIHP HQNEHV
Y,
o/ |DIHQIRQ HD EIHQYHMQAH

" pARXYULD | RLAKUD\IAQCH

(YHQ @) R. GHOP DMIH®IDX &3

&DPFAKGWHGX&(  DX&0

1 BV \WP SV GH FDWRKgVH HAGPYHG @ IRLVRQADWXY
SDU BV HOHIQDQN HWXQH FDAFRKMM ' RP IQTXH
5$%// $5'

9RXV r\MV FREDBP HOMQMAW | SDMASHUDY H \W
GHVHIDQWDX Fp@EUMRQY GH 1 RsQOVEH 3KTXHV

QRIBMIRQYV GV HIDQV QpVHQ

8 QH SHWP DCHIAH HAAVRUDQVOH ®f YHQAMAL  QvIHU
j SOMWEH K MV K DIQ GH YHQU

@FRXYW@ARBI VRQ IRGAIRQGHP HOMHY FOWHY VRQ

SIRWBGXFDIY

&KDTXH IDPI@® TXL ®f VRXKDMY SRXUD r\W WoXH

IQAYIGHBP HQW \RXWP RP HQN/




Q@

YXUDXCHR * (&

1 RXV UP HIARQY YIYHP HQA HEL+ XYHER ' DP 1HQ* XIEHW
HWX@HQ+ XYHER SRXANRXMY BN DQQHY SDWPHY DX VHQGH
@ JHF $GHIH 3 IHAE DWDQEHO0 RVQHU) OYIH + XYHE) HW
- X@HQ5 XMBQ RNV DFFXHAY DX VHOQ GH (DWRADIRY

9 RELD FRP SRAMRQ GX EXUHDX DRWHO

3PMGQV $O[IVO $5&+$,6

9IFH SYMCHW (UE+89(/,1

TWWRIGWH $EH+89( /1

7 WVRUL W DAVI0 DUCH&S/ / ( 7

6HAY\BILH 0 DCH3$1 (5

6 HFAY\BILKH DAM 6 DQAD/ $1' 5( $8

SXWHVP HP BBV (WM®BI9R28) ) $1' ($8 3IHWH9,1&(1' ($8 $QQH( OH

% $1&+(75,0%8' &KBP % 66( -XBQ0$57,1 /RIV2895$5' OO IPH
0348, 1($8 ) BUHMBS48(5($8 ' RUIDQ3(5527,1 $CHEH3 (7
&DWDQEH0261,(5 ) OYH+89(/,1 HVXBQ5867$1

$ QRMIAQV YRV DIHQDV
HPHAMH ' PDQKH  MIQ

$WHP EPH* pQDBI -HXA.  RAREWA
0 DUKp GH1RsO 9HQAMA. AP EW

| REDIRQY/
3 CGHO. HP HWH  VHYDIRQDXSV GH- XBHQO0 $57,1°
GIDIRQNHP HAHE JP DIGRP

9DMHB PVHYDIRQDXSWV CGH( MBI9R2 8) ) $1' ( $8 °

3 RXUD YDMHBI © GpVHYDIRQ GRWAH IDILH DX P RQV XQH VHP DIGH DYDQAD DM
GX EHVROQ / H UADVYH IHID ® P HIFBHAL S Fp GHOAHWE! LARXUGRMDYRUGHX ®f
P HIUHALVXLYDQIDX SGIV \DAG

8 QH SDWFISDWRQGH  » VHID GHP DQGpH SRXUMRXWM LpVHIYDWRQ
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9 RXV VRXKDIW] GH GDIGH"

6LWH GULQIRUPDWLRQV GH WRXV OHV SDUHQWYV HQ ¢
)XW XS.DW H @MW (QMB QRBW HWD QYQIDQRBWWHW DQV
$GRV -HXQHV $GXOWHYV

5HWURXYH] GHV JUDQGY GRVVLHUV WKpPDWLTXHV XQH ERLWH j RXWLOV2 (W OHV UpS

Z2Z HWUHSDUHQW

(V)

IRXWRXSRVHIHVXHVWIMXWUPpGXFDWRREKHUFIGHWYR O XW'LR C
9RXV DYH] EHVRLQ GurwUH UDVVXUpV "

" HSXITW K RVEWIEH V@2 0D I L CHIDH P HY H XDV GIQGIL V F R W KGR QBHH W L
JDUORIQT X AULF&T XM BLYRQQWHWQIDYWWKDPDLODEAW FWQ H

UHFRQYDPWRQLGW DQV&HGPSDAHYPDLVRELQTXIDPWIHGBIHHD QV
YHXW GpMj rWUH XQH DGR2 ©

$OOR (FRXWH 3DUHQWYV HVW 0Oj SRXU YRXV
"HVSURIHV VLR QY®MAFR X B/RIXF KD Q JHRIP S UH QGRMVD VV XYR XV
RULHQWHU

&HVHU YRERXRE M HFYRUDXISWD U H G WD Q L PR Q \ T HTOX ¥ R DWKG Hi
OPHQIGEWEP XJUD QI X XIPHV SDEHSDURQIG LY L GXIBDOW U P H VG D
FRPSUHQEHYHU DV V X®HWU R XSYHX W GMHWHR O X WDROX[pYqQHPHQ
TXRWLGKXMQNQ QHDIMHVW LB DR QW G X FEONY HXQQYI D GMYpVDPRUF
GHWLWXDWALIRBXY HFQUWHR Q IDY. WG Wi H QMHEW Y L H QRAIQWVD Y H P H
SUREOpPPDWLTXHV

, @ UHD ¥ RXAE M HFFE/U H QG @ K D UJ HAL W X DIWH. RHYS/P XV LWS.p F L D O HWHU VR @ @ BRW L H QYWHIBNMAM U Y L F H
GpSDUWHPHQWDX[ FRQFHUQpV

6pSDUDWILRD FFRR®IOERRPXQLFDOWLRIFLOH
RX URPSXH DX VHLQ GuXQ FRXSOH HQWUH SDUHQWYV a
/HPpGLDWHXUWDEFEAPSDIEM UVR SRMBDLVHU
ODHODWHRYQL V B HVR O X V8 DRIQNVP S@BIQO/FA D V

G X @IS DU DGV KRRQ BOOLAMDU D VR BH. G \BUDHY HIQWY V
DGROHVBHIQWIHG pFLVIDEGI OB pSHQG BQRRA

SURFKH 2

8QHJpXQGRQQIRUPR®ORBEVDIWXEWSH U PG M
ELHQ FRPSUHQGUH FRPPHQW VH GpURXOH OD PpGLDWLRQ IDPLOLDOH

3RXSOXGVILQIRUFBRWWROENH] Y LFH
RX SDU PPGODWLRQIDPLOLDOH#DUHDPV IU



3 L] J@Md@ Q ' M

)$0,//(6
JUDQFH 6HUYLFHV &HQWUH GH 30DQLILFDWLRQ HW GueGXFD
(VSDFH /D )RQWDLQH &+$172113%< 5XH 5D\PRQG .RSD /HV +HUELHUYV
7pO 3ULVH GH 5'9

FKDOQWRQQD\#IUDQFH VHUYLFHV JRZZYGRFWROLE IU FHQWUH SODQLILFDWLF
OHV KHUELHUV

8QLRQ 'pSDUWHPHQWDOH GHV $VVRFLDWLRQV )DPLOLDOHV GH }
OD 9HQGpH 8'$) &HQWUH G ,QIRUPDWLRQ VXU OHV '"URLWYV

ODLVRQ GHV )DPLOOHYV J)DPLOOHV GH OD 9HQGPH
%G GHV eWDWYV 8QLV /ILHX[ GUDFFXHLO HW GULQIRUPDWLRQ VXI
/$ 528+( 685 <21 &HGH] GURLWYV SRXU WRXW SXEOLF HW HQ SDUW
SRXU OHV IHPPHV
DYHQXH GX /LWWRUDO

Z227Z XGDI U
/$ 52&+( 685 <21

IDFHERRN 8'$)

7pO
30DQQLQJ )DPLOLDO GH OD 9HQGpH FLGII YHQGHH IU
3RUWH $ 3{OH DVVRFLDWLI %RXOHYDUG $ULVWLGH %ULDQG
/$ 52&+( 685 <21 HWUHSDUHQW IU
SODQQLQJ PISI #\DKRR IU
ZZZ SODQQLQJ IDPLOLDO RUJ
7UDQVSRUW VFRODLUH $OpRS HFRXWHSDUHQW#JPDLO FRP

DOHRS SD\VGHODORLUH 11U

$'2/(6&(176

ODLVRQ GpSDUWHPHQWDOH GHY DGROHVFHQWYV GH 9HQGDPpPH
%G $ULVWLGH %ULDQG
/$ 52&+( 685 <21

7p0O

Z27ZZ PGD FRP

(1)$176

/D ODLVRQ 'pSDUWHPHQWDOH GHV 6ROLGDULWpY HW GH OD )DPLOOH 0'6)
8QIVVLVWDQWWHS WEIHIROWHj YRWUH GLVSRVLWLRQ j OD 0'6) j OD ODLULH RX j YRWUH
GH Kj KHWGH Kij K
9RXV SRXYH] DXVVL UHQEBPRMWWHUSXPHUPRQWQERN VXU UHQGH] YRXV j &KDQWRQQD
$YHQXH GX *pQpUDO GH *DXOOH
&+$17211$<

&HQWUH OpGLFR 3V\FKRORJLTXH &03
&HQWUH SRXU HQIDQWYV
% UXH &ROOLQHDX

&+$17211$<



(03/2,

JUDQFH 7UDYDLO OLVVLRQ /RFDOH $QWHQQH &KDQWRQQD\
DYHQXH GX JpQpUDO GH *DXOOH ODLVR
ZZZ IUDQFHWUDYDLO IU % 3
&KDQWRQQD\ &HGH]
ODLVRQ GH Op(PSORL

$YHQXH GX *pQpUDO GH *DXOOH GHODXQD\Q#POS\ RUJ
&+$17211$< Z2ZZ PLVVLRQORFDOH SD\V\RQQDLV RUJ

PDLVRQ HPSORL#FF SD\WGHFKDQWRQQD\ 1gPLVRQ 'pSDUWHPHOWDOH GH Op(PSORL H
"PYHORSSHPHQW eFRQRPLTXH GH OD 9HQG
SFWLI (PSORL

. . ) UXH GX ODUpFKDO )RFK
DYHQXH GX *pQpUDO 'H *DXOOH ° &+$17211$<g cog.( 685 <21

DFWLIFKDQWRQQD\#DFWLI HPSORL FRP

ZZZ HPSORL YHQGHH 11U
ZZZ DFWLI HPSORL FRP

0$/75$,7$1&(

$/0% ODOWUDLWDQFH GHV626 +RPPHV %DWWXV )UDQFH

SHUVRQQHV kiJpHV HW RX KDQGDPD$HHEH OD 'pVLUpH

%3 5pVLGHQFH OHV &\ FODGHYV

/$ 528&+( 685 <21 FHGH] ODUVHLOOH

7poO R X Z2Z VRVKRPPHVEDWWXV RUJ

6LWH ,QWHUQHW U GSW
626 IHPPHV 9HQGpPH YLROHQFHV FRQMXxJDYH{/YLFH QDWLRQDO G DFFXHLO WpOpSKR(
$FFXHLO 8UJHQFH HQ GDQJHU

%3

/$ 528+( 685 <21 *DUFQOHPHQW

ZZZ VRVIHPPHVYHQGHH IU &\EHUKDUFqOHPHQW
$/&22/,60(
$OFRROLTXHV DQRQ\PHV $PLV GH OD 6DQWp
&HQWUH GX %UDQGRQ UXH GX WRXUQLTXHW
UXH GH &0LVVRQ /(6 +(5%,(56

/(6 +(5%,(56
ZZZ OHVDPLVGHODVDQWH FRP

Z2Z2Z DOFRROLTXHY DQRQ\PHV IU

9LH /LEUH $0 $QRQ $ODWHHQ )UDQFH S$LGH |
32,5,(5 %HUQDUG SHUVRQQH UplpUHQWH O HQWRXUDJH GX PDODGH DOFRROLTXH

FLWp GHV 2UFKLGpHYV ERXOHYDUG $ULVWLGH %5,$1"

6$,17 3$8/ (1 3%$5('6 /$ 52&+( 685 <21

R X
ZZZ YLHOLEUH RUJ ZZZ DO DQRQ DODWHHQ IU
', 9(56
-$/0$/9 9(1"(( $VVRFLDWLRQ 9DOHQWLQ +D-\
30DFH 9LFWRLUHYV UXH 6DYDU\ GH O (SLQHUD\H
/$ 52&+( 685 <21 5pVLGHQFH /HV (UDXGLQUHV %kW

ID 5RFKH VXU <RQ
ZzZ MDOPDOY U
FRPLWH YHQGHH#DYK DVVR IU
KWWSV ODURFKHVXU\RQ DYK DVVR IU
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/ H FHQWH GH VROV IQIP HY $' 05 VWb DX UXH GHV IWEQY |

0 RXFKDP SV YRXV SURSRVH XQ DRFXHOMPSKRATXH HABK\ TXH GH
Kji KOXOQADXYHBHAHBIPDWECGH Kj KHEH K j
K

/ PTXISHHWRP SRPHGH  IQUP IqUHY QP IGUH UNVSRQUDE®! HW
VHAUO\BILH VXUB VAN GH O RXFKDP SV

/ WTXSH QIQIP WY IQMYHQMVXU ® VHRRXU GH 0 RXFKDP SV

5 RAKHWHRX 9 HQGUHQGHY / |RH HV6 \W) BUHIH

>>

1 I TXISH GX VHRNXU

" HIDXAH ] GRW HQ KDXW $QQH VHRp\BILH $QQH (PIH 5
-X@ 0 DURUH 6\ GIH HVO DGRQ5

( QEDV 0 DURDICH ) DEHQYCH $QDWV

$EVHOMY 0 DQRQ6

9RXV SRXYH SUHQAH WGY SRXUYRV VRQV SUIMH GH VDU IQHRIRQ/
SDOHP HQW \XYHDQAH GH WOURQ HF DX \RXV BV
RAWCH Kj  KRXAWRAM HONXU 2872/ % 1 RXVHIHRXRQY GHV
VRQVj GRP IABIRXj © SHP DQHGFH VXUSUAVAUSMIRQP pGEDBI M

/ Y IQILP gV VRQADI DBP HQADS\MY SRXU DOVHU GHV YDFAQY VDQV
RERQDGFH SRU GV SDIMQV GH G4 DV 1RXV WDORY/
pJ DBP HOMBN YDFAQV FRQMH @ JUSSH VOMRQQGUA DIQAL TXH FHY
FROMHD&29,

/' H FHQWH GH VRIQV UHFKHUFKH GH QRXYHDX] EpQpYRBV G\ QP [TXHV
HWP RWYpV
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/DO’ 6) HAXQ@X GpFRXM GQIQRP DIRQ GDIGH HEDFFRP SDIGHP HQMA XDWH VHYIEHY Go@FDDVY GX 3{ ®I 6 REEDUM HYY DP [ VRQW
i YRIHQVSRURQ

/ H6HYEH GH QQVHIRQ GH @ 3 W YHOWRQ HAGH @ FFRP SDJ QHP HOASRFIDO 6,3$6 P qQH GHV DRIRQY TXLYMHQW  SHIP HIWiH DX
SHYRQGHV GH UAMIRXYHUXCH DXRGRP [H EXGIp\BILH  VRADB! FABIRHMRQGH®! ,COWXUWH GHV P MRV GH VRAIHQ | © SDUHQDMY SDUGN
EIDV GH o GFDRXUCH S YHQIRQ HWHQ GQDYHE D &$)

$ FPXHOPARX\M HVip YDOIDIRQ $FFqV DX GIRW

3 YHQIRQ GDQV B FDGH GH @ SDUHQBGYY HVEH @GFDIRQ DAIRYY FRBFIYHY HQWAIAQY IDP I RX IQAYIGKHY

3 IRIMAIIRQ GHY SHYRQGHY HQ p\WVIEH YXQpUDEIYY

, QHIRQ VRARSUR HMRQGHD®! SRXUSyd YHQURH FGMRQ HVD SubFDUMY

/' HB6HYEFH GH 3 IRWPWRQ 0 DIMOHM! HVQIDQWB! 30, SUHQG HQ FKDU H @ SURMRIRQ HAD SURP RIRQ GH @ VDQW P DIMEH®! HAQ DI
HIDQVGHPRQVGH DQV (@ DWXUH GHV FRQUXTRAIRQY GH P pGHAQ HAEH SXpUEX@AH DIQUTXH GHY DAIRYYj  GHVIDIIRQ GHY SDUHQW
VRAIAQ] © SDUHQIY DFFRP SDJQHP HQMBX IMIXGH HIDQW

& RQH® HDFFRP SDI GHP HQABHV SDUHOW

6 XIYLP pGFR VRADGEHV IHP P HY HFHQM/

6XIYLGHV MXQHVHIDQVGH | DQVHQFRQUXEBMIRQ GH P pGHAQ HEH SXpUEXTMUA

YMAY SRAVDEBN VRAIAQ] © SDUHQBY

$J P HNEH DWMMBQN P DIMCHY HAWOP IMDX]  HWEHY WIKPMUHY QDFRXHGEH © SHIVW HJDGRH

/ HEHYIFH' pSDUMP HQWOGH @8 XVRQRP IH 6' $  SDUGI EIDLY GH VRQ XQWY P pGER VRADB! P qQH GHV DAIRYY GH FRQHOGRUIHQIMRQ
QpYDODIRQ HAGH FRRECDIRY ,(DFFRP SDIGH BV SHYRQGHV KIpHV GHSBVGH DOV HQ SHAM GDXRGRP LH GDQV ®1 FDAH GX P DIQIAQ)
GRP IA®! ,CBHXW WH HQVRAIHQDX] TXHWIRQQHP HOW GHV IDP @

/HB6HYIFH GH @b1CH 6RFIDBI j @ QDQFH $6(  HWAXQ VHYEH GH SIRMAIRQ GH @HIDQRH |, ODFARP SDICH GV HQADQW FRQIpV DX
" pSDURP HOMWP HAHQ XYUH GHV P HVXURV GH Sl YHQIRQ




QM" Q 3 J M@ :

&DKHICH%7( $8

3DNEHY $1&+$5"

,OADI VEXQWDQVSRYY © GHP DQGH IQM SDUD &RP P XQDXW GH&RP P XGHVGX 3D\ VEH
&KDQRQLD. HADWX SDUGHV FKDXITHXY EpQpYRBV & HVHYIEH QIVNHQ DXFXQ FDV FROEXUWHQRO
DYHE BV \WWDYW SUY HQ FKDU H SDUD 6 pFXUMY 6 RADG!

1 H EXVEH QDWRADIRQ HVWEH [ DAORMUBN \WDQVSRW SRXUBN SHYRIHVKIpHVGHSBVEH DV QH
QVSRVDQVEDV GH P R HQV GH BFRP RIRQRX GH SRXYDQWP RP HQIP HQNRX GXUDEGP HQWFRQGXILA
( @N SHXYHQADIUH DSSH) AW DWRFADIRQ DILQ GH VH Go SDFHUSRGPXHBP HQ/SRXUFHABIGHY
QWMWY GH O YIH FRXUDQM FRXWAHY YIVIAY GH FRXURIMH WHQGH YRXVP pQEDY  GIMLYA

,ORXV/ VX1 IVMEH FRQIIPRUB Ip QW TXLYRXV I XIGHIRQAHY XQFKDXIIHXU / D GHP DQEH GRVIDYRU
@X RXY]j @YDQH DIQGREMIUGAFRIE GX EpQuYRB! / H FKDXITHXUHVEDQY \RXV N FDV GEWH
QDFFHSWWURX UHXVHUBI G SOFHP HOMHQIRGRIRQ GH VHY QVSRQEIGMY HABX WP SV TXIOHXVERQGHU
i EDWRADIRQVDQ/ DYRUEHVRQ GHVH MLHU

3 RXUXIHUB VHYIEH " 7 IDQVSRWREEDILH O I0/XIVEDGKpUA DWRADIRY HAEH VIDFTXWHUGH ©
FDUWM QXVDIHUIL pHj  » SDUSHYRQCH

o 3RXUXQ@SORP HQMBFDDBUMHRXUGHPRQVGH NP »

o 3RURNVDMH@SORPHON  » NP

/ HQRP EUH GHNBP g\ HAWDEBX@ j SDAMUIGK GRP L[B! GX FKDXIIHXU

$ 5 RAKHIHRY]  QRXVVRP P HV DRXH®P HQNV FKDXIIHXY EpQpYRBVj DAWXUHUPHVHYIEH 6 LYRXV
DYH GX\WP SV SDUI HU XQH RUH®! DAMQIYH HEHQYHM@OM YRXV SRXYH UHRIQAH @TXSHHQ
FROBRBQAXQGHY WIp BN

1 RXV\WCRQYj QLHXQWVIWDQGO ( 5&, j 0 DUD' DYIHTXLD SDMASp j @ P IVH HQSOFH GHFH
VHYEHHQ — SXIVDFRQIDXp FRP P H Ul pUHQM HWKDXITHXUMVTXHQ

/HU pVHDXO QEFEHU Y LSHHWPAHW D TX WD JGIME LV SRV HU
JUDW X L WGHPXHIRMWUGIHS U R [ L PHLWBHT X D O H WEH
SURFp®KXUSULQFLSPOBYFO\WPLQLVWUDWYYHYV
UHPERXUVHBHQRVWQWHYQGHPQMRKEYV QD @IyUHV
SUpYHQWL@®RWMH 8 UHVWDIWPRQVDOHYW UDHW H
GpPDUFKXYUGNUDQFHD Y®HIUD G P LQLVWHDWLR Q

HW GH OD 3UpIHFWXUH

/HUPVHPIXD QBHUYLFHNDBWVXQDFFRPSDJQHPHQW
JUDWXIOW) XPpULFRKMSRXYBFFpGHOLEUH VHUYLFH
DXRUGLQDNRNMHWUKWIEHVRUBQVHLBRQ Y GWpV
DFFRPSDJQpV SDU OHV DJHQWYV GuDFFXHLO

'HVSHUPDQH@FRIWID QVREIIAD O H PHED/M L B KH V
VHIGHUDQEFHUYLFXWHQGH] YRXMQBKEOLTXHYV

6PFXUHWDP QWXWUD GBI O XW X DEORRM.EFOHLFROH

SHWUDLWH &DUVDW &RQFLOLDWHXU GH MXVWLFH
&RQWDFW (VSDFH /D )RQWDLQH ° WHU UXH OD )RQWDLQH

>@
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/H &,$5 FKDQJH GH QRP HW GHYLHQW OH

/U FW&RQ KR GLHNPQH D QMAMM/QP R XY HP H QWR L V &RPLWpPp GHV IrWHV GH 5RFKHWUHMRX]

GUPGXFBWERQPWALHIOTXED IMLYHWUD QGHVY

HQIDGWY DQWVXHODXNR L HG@W KO WXHRUO LHX?XUHDX

VRFLDO OHXU UHOLJLRQ SLHUUH 9,1&(1'($8 SUpVLGHQW

e (QJURXSHFRSDLIODSHOFOXEWDWFFRPSDIJQpWFHOVQ /$1°$,6 YLFH SUpVLGHQW
SDGHD G X ODWHW HjQRHT X/ lYQ Y HQB/L V HQrw 9DOHQWLQ +89(/,1 WUpVRULHU

HQIDQWV MRXHQW GLVFXWHQW HW PqQR &P 6:SHSORMHG v/ FRPFXQWYUPVRULHU
ODWWKLHX $8% (57 VHFUpWDLUH

'"HERUDK 5,)$8'" YLFH VHFUpWDLUH
$XWUHV PHPEUHYV OD[LPH *8(6'21 HW -pUpP

/HPDUGLRFWREUHSRXWP QL qMH Q pHHNWQID QW V
GHYOXBE&( GHSRFKHW URIMRDU TXOHOW QFHPHQW
GuD Q8 AHUHW U RDXR\GMX UDSO Y HB i HRWR HQH

OB RV V L BLOMWH @HW O GHAKWS p UFHIB Y WRQ DR L
TXH HUTYSIR X UAHD p D O L @HADAS UXjQH [ W LEDAMM [ W H
GHSUpVHQVBXWRRQHDKGFGHIDQQ PHI216126

5(9(6 (16(0%/( © $SUPWN XFFGWO DXL QJIX KBWSHDHHMXO OHWO up TXL
GX,$5UHFRQFHVPWIQ LI HV W B W U RZGHHN HEGHA X L O (
,VDEHOM®RIL PrP&DWKHVR®@R HW XU HX\KHDW X H IRXVHPHUFGERDQVOWRXUYXT XRQMR QW UDLX X

DQQpEUDFFXEBHQRKYHDBIXQID @OX¥OXBEHUWDLERQ GpURXOHPHQW GH OD IrWH HW j WRXV |
DUUrWMEHYRXYHBXYDIDHM L VFHEWWLB H O XE
SOHLQH GH GpFRXYHUWHY HW GuDPLWLpP /H&,$5FRQW V@R R F D W HRIMW p BIMHQ@Y LVDXIHO T X |
DFKDSRXSURSRIYK[DVVRFLDGHSRG K HW U R K |
/HVUHQFRQWIRQWHP DUSBRLWDINYRUGHHMUPpFROH SDUWLFXOLHUY GX PDWpPULHO DGpTXDW HW
UDLVRIKXBHXWHHROHRLYDPRLNWRXSURILWRQV
GHWDFDQNHWRODSEXNSUHQXQWHP SWOX¥RQJ 1uKpVISDKIFRQV XQRWSIDH HD F H E RFR\NKQIG p WO @
HQVHPEONHUHWURRXIIRQMUXUDOGHPDWLQPHORFDWLRQV HW OH VXLYL GH QRV PDQLIHVV
MXVTXH YHUV K 3DJH )DFHEBREBN &RPLWp ,QWHU $VVRFLDWLI
7RXW DX ORQJ GH OuDQQpH QRXV SUHQRMR GWY LRV FULSWILRQV

&RQWDFBEHOOH %/$1&+$5"
&DWKHULQH %28))$1'($8
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3 RXUGRV DIV HWP r P H BNV SBIV MXGHY QRXV SURSRVRQY GHV DRIV VHBQ BIXY HOMHY

" HSXIV SOMEXLY DQQpHV GHY DQP DIRQY VRQA DIYpHY DXRXUGHY DA VXLYDQM/

- HY{ GH FDUMY HAEH VRAPWY SDBMW HVERXB BV MXQV DSV P IA. GV K DX IR HAXWO

&RGRXY GH EHB\M RXYHW EHQVEU \RXVBI P RQCH

0 DUKH TXLSybFqGH GRWH BHSDV DX * Xp DX/ D DX P RY GH MW

1 RUH WDAVRQGHAHSDY GH IIQ QDQQpH

,0. D pJDBP HQAGHV VWD GH @RH DX IR HUXUWDO R \RX\M SHYRQGH SHXWSDMASHU

DCKpUHQM RX SDV

o /DWHP EQH JpQuUDBI SpYXH B IpYUHU DYHF DQP DIRQ R © JDBMK GHV RY W
RIHW SDUBI & GE

7RXV AV P RP HQW UHSVHQMQVERXUEHDXFRXS  XQ\MP SV IRWEH SDII H HVWEH Go\MQM

/H PO CRXV DYRQV RUDQM XQH\VRWIA DX MWEQV CH: IGDP &KUMBA] 7KWy &HIH YIMWM TXLD G GHY KHXUV QRXV D SHIP IV
QDSSYAHUWAGHY MEQY| © IWDQDIVH HY @BEHCH / H WHSDV GX P IGLD p\ SU DX UBXUDQAR DV | 6 DIQAV HDQ GH %4-HXIQp R QRXV
DYRQV SDWh ®1 UMM GH DSV P 1G] RXHUDXY FDUMY ERXGN HVEDBIW

&HIW DQQH ORI H WUHXUH HWBYYXH®! P DL UMMRQABI @X HABIP RGHj GlIQU

/D &80$ CBYHQU WIURXSH GV DIUEX@XWY GH 5 RAKHIHRY
0 RXFKDP SV 6 DIQVB DXOHQ3 DWHGY HV6 DIQAY HUP DIQGH 3 WDy

( @I D SRAUBXWIQYHAMAVHP HQAHWDAYDIRQ CH P DWUHY' DJ UFRBN
HQOFRP P XQ

0Mj SDWSIVRGH FDQEXOILH MQpH D p\ XCH DQQpH
IDYRIDE®!I SRXUBN FX@XUHV

&HSHQEDQW®! P RQGH CH @OYDIH VRXIIH HIFRWB GH SUREQP HV
VDQUULAY pSIPP IHGH) &2 ' 1 & HWIUSSH DYIDIH  TXLIUDI OVHQW
BV SIRGXAIRY FRFHIPHY

WDPMXUE/ $66 &Y
0 pOQHXVH GPVBXVH Y9/

$UWYPHGS$[ HE$52 1 HQWQATX DSSHAMHQ&6 &RQGAM
HWP pFDQTXH DX
' pSDWEHO D HFH35$8"' DX\MP HGHVRQ&6 1 RXVGL
VRXKDARQY XQH ERQCEH U XM GDQV VRQ SURWW
/H 2 AREWH RV RV VRPPH PXQVj O * DQIH &X
DYI-FG)&SO$/D‘VWG—IGDQMDXO—Q3DH—G/

&HWWH DQQpH D YX O pOHFWLRQ GH QR&EH%}M@ QY BkBTRH FRP P XQH UAVSHRIYH \H

GX EXUHDX VRQAHI URXSpV SRURPHUD &8 0 $ DXRXUGXGH HOUBXVH SKRR
$IOL QRXV DYRQV Ir W FHWDQQYHWDIH HQ SVHIAH GH \RX\MY BV

3UpVLGHQW &286,1(%$8 'DYLG JpQUDIRQY TXL ROAFRQNEXp DX BERQ IRAIRHP HOAHW  GMRUGHY

5HVSRQVDEOH VDODULp -$8=(/21 JUDQORL&B0S

7UpVRULHU %/$1&+%$5' 6DPXHO

6HFUPWDLUH 6$89(75( 7TKRPDYV
&RQDRW
&80 $ G YHQU
UHCHO/ RAMqUA

T >C
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$SUV XH VDMRQ HIRXIHDQM CQRV WWQRY $  SRXWXIYHQN
@YHOMH HQ ' pSDUKMP HQRO  \RXIRXWY \RXV @ GHRAIRY CH
-pWP IH/ DB

/ IREMIA UMM FOIU FRQIXHUj  SURTUMAWHUGDQY XQ FKDP SIRQLDW
UHBIYD \RXVWHQWDSSX\ DQAVXUD FRKPVIRQ HAD VREEDUMY GX JURKSH

/ HV pTXSHY % HA& pYROHRQMASHAMHP HOAHQ'  HW  \BIQAY
TXH QRV GMLY P DVEX@V SRXAYXYHQNBIXUEHTMI G QDP [TXH DYHF XQ
FKDP SIRQUDWRXIRXY DXWLFRQNYIDAFKDTXH YHQAHALVRU

/ D QRXYHDXWY GH FHI VDVRQ HAD RPDIRQ GXCH pTXISH BIMLY
IpP IQGH TXLUAGFRQMH Gl XQ IRDVXFFGY 3 UHXYH TXH ®f IRREDD
VH YWEVRUP DIV DX IpP IQQFRP P HDX P DVRX@QDX ) &0 5

/ H FOE FRQIH QIQYHEDQY O IRP DIRQ HAD KFMUINRQ CH
VRQ pFRBI GH IRREDD DYHF @UMH GH 6DBPp 3IQDX
QRXYH®P HQV HP EDXFKpH  HWV$@H * UPDXG  TXL GoEXW XQ
DSSUHQMVDIH GH G DQVDX VHQGX ) &0 5

/ HXU SYVHFH  YIHQVUWHQIRFHU @HIFDAHP HQVHWO TXORY GHV
VPDQFHY SIRSRVDHV] QRVMXGHY

&HI VDIVRQ P DUTXH XQH EH®I WFRQUDMDQAH SRXUG! FOE DYHF
EREWQIRQ GX / DEHO- HXQHV) ) ) @QYHDX ( VSRU XCH GVIZRIRQ TXL
YIHQWV FRP SHOHU ®F WDYDIO GH IRP DIRQ - GHIFDGHP HQW HW
wmwm&vpmm@ma
&05

6RXYV ® FRREIRY CH . IQ 5DXMBDX ®f IRREDD GDQP DIRQ
FRQIXH GH IDAHP EBUCH GRP BB HIDQW FKDTXH VHP DICH

( QWGP HQV SDWDX]  BOHV YDFDGFHV HWP RP HQW FROYYIDY
W\KP HQAD VDIVRQ

&{\W IRREDO) ® JRXSHP HQVMXQHY ) &05 86 0 VDB
OHQAMHGHY SHPHA QRVS  HAB  GpYROHUGDQY GH FHBOM/
FROAVRYY JWFH] © P XXDIDIRQ GHV IRUFHY YiYHV GFDBV

/H FOE WP HAH FKOBXUHXVHP HQMRXY VAV EpQpYRBV  GLUIHDQW
PGXFDWXWY HABDUMCDILAY SRXUGKUHQI DI HP HQAVDQY IDAB! 6 DQV HX|
UHQ QH VHIDVGRME®!

/H EXBDX UMM | QFRAM HWRXYHW] \RXM SHYRQCH VRXKDMIQN
WIP SIXHUGDQ/ O YIH GX FGE 1 jKpVM SDVj  YHQUGRXY UHRIQAH

7RX\MV BV IRV GX FBE SHXYHQY WH FRQUX@HV VXUCRHWWWM KWB ZZ Z IFP UIU
2 X VXUCRWH SDIH IDAHERRN KWBY  [UIUIDFHERRNFRP ) &0 5

QARUWP  IFP RXFKDP SVURFKHAHRX]
& RQBFW\WPSKRATXHY
BOPXHR))5(7 3WVGHW

. 61PRQ5$8785( $8 9IFH SYMGHQV
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/H) RHJGH - HXGHV HWXQH DWRADIRQ TXL D SRXU REMAI GH
IDYRIVHUGN pRKDQIHV HQWH MXQHY GQXCQH P r P H FRP P XQH HAGH
SDUB HUGHV SURVW FRP P XQ/

3RXU DQH ® ) RHUGH - HXQHV GH 5 REKHIHRY
FRP S\M XCH WHQBICH GDGKpUHOV ,OVH FRP SRH GXQ BEXWDX CH
MAXQHY HBXQEXUHDX DGXGM TXLGRXV DFFRP SDICH

(Q GRXV DYRQV GoAG GH GH SDV RUJDQVHUGH VRUIA DIQ GH
QRXV FRFHQIHIVXUD GHY] IgP HpQURQGH D52 &. $71

1 RXV WP HIARQY B KDEABQW GH 5 RFKHIWHR QDYRUSDWFASp DX
WX IQRUTXDAIAY G\ SDWHY QRXV YRURX GDYRUSUY XQ WHSDV
B/ CHFHM EHBIRXPHGX  MOGW  &HIS G P H pQURQ
D p\tY XQ YpUBE®I VXFFGV

Q

/HIR\HIHM H X R K IFIRVQHV Lj Q WHXHED FW B XQ@D P L T X
GH5RFKHW UHHIRAR RS W XY R WMWRIX WS R L GHIF H V

/HV|RQGN’pDOL@'B\B/HQRVprQHPHQN\M/PHWWLbR((aWHpHQWV XQ VXFFqV

G RUJD QENWW AW L YR.OMPD XV VEH L Q D Q FBHHWY
DPpOLRUDWQEBR\HEHWGIQ pBIRXDYRGR X U

DPELVELHBRD P p Q DHR UHLY HER R X HH/G DKLV LQH
HQ XQ OLHX PRGHUQH HW IRQFWLRQQHO SR

3RXBHOQRXYRXERQQRIHQ GHIQ
GLIIpUHQWHY PDQLIHVWDWLRQV

SRXQRV

e IpYULHU
. DYULO

YHQWH GH SL]]DV
ODYDJH DXWR

SDVj VY GRS CPADEY YUY WVHDX VRADX|
“ QAROUDP

3 RXUVRX\M GHP DQEH GH BHOWHIGHP HQW YRXV SRXYH QRXV FRQIPRMU
SDUHP DO

1 RXV YRXV VRXKDIWRQV XCH ERQGH HAKHXUXVH DQQoH

3RXUFRP P HIAHU QRXV VRXKDARQY MIGFqUHP HQAHP HIAHU@HQVHP G
GV EpQYRBV HWGH FRPPIMOWN @99 GV +(5%(56 ®V
VSRORY O P XQHESDRY DIQUL TXH \RXV BV SURSUP\BILHY SUpV TXL
DFFHSWWQVEH QRXV OMHUSDWHUVXUBIXWY SURSUP\WY

1 RXV UHP HIARQV DXWL BV DQAHQY P HP BBV \RXIRXY SpVHQN SRXU
QRXV DIGHU @V O SPSDUINRQ GHV ARXIW HWSRXU SpSDUHU @
WDQURQCH®I VRXSH] @R

8CH gP HpQURQGH FRXWHY CH @ QIP RCH WXWMH HQ
DYHFHOMRQ  SDMFASDQW\RXWY pSUHXYHY FRIRQGMHY

3 DMASDIRQ HQ KDXWH DYHE SV CH

FRAUNKWHN  Yp\WMAMY

&HH DQCpH QRXV SURSRVRQY \WRY ALFXIW P DURKH
HV NP HAD FRXUH GRUIHQIMIRQ 9 77

NP WRY WY
SIRSROW GABGHY 0P @
VSRMYH NP

%HB pQURQ SRXUDGTXH®I BN VSRMIW RQAPSRQGK SYVHON DYHE GHV
UHRXLY \RXIRXLY \ldj SRVI/ VXUB \WDFpV @RU DQVOMIRQ HVIDP EIDQRH
LOORXVIQ F~ XUGH UHGRXYHBUGRIH VRXHQ DX GHY DWRADIRY/
" DQVEN\ HY GH 9 DBIQIZHOHW / HV SHIW SDV GH - XVIZH © HQ ®XU
UHYHWDQIXGH SDUIA GH © WHFHI

1 RXV RJDQWHRQ pJ DBP HQAXGH RXWUpH ~* 0 DUFKH 6 REEDLH © ®f
GPDJKH DWD  SRXUPHVGHX DWRADIRY/

52 &$581 VH YHXW WH XQH DWRADIRQ VSRMYH HADP IEDBI RXYHUR |
RXV QRXV IQYRQY GRQF \RXYV X TXL®! VRXKDIMQY  YHQUUHRIQEH
@WRADIRY 0 DUFKHXWY FRXUHXY AWV FRQILP pV RX GoEXBIQV

" Divj UHAMQU

e 'IPDJKH DWD

e 'IPDQKH VHSWP EWH
o 9HWHL RYHPEW

&RXWHV GH (@QIP RICH
$WHP EPH* pQolDBI

0 DUKH VREEDILH SRXU- XVAIZH H/® DBIQIZH

HWV
NP GoFRXYHWN NP HW

YXUHDX
3WYMGHQW* DEUHT ( 1,5

91FH SYMCHOM / XAYIQH&S$5752 1

7WWRIHU 0 NSO $8' 8&+( $8

9IFH WVRIHU ) WQUE/ ,$,* 5

6HRY\BILH -pYPH6285,66($8

9IFH VHRY\BILH 3HUWCHIR 8) ) $1' ( $8

OHPEWV ' DPIHQ$51$8" -HDQ3KIGSSHOR 0 3$6
<RDQD' 5$3($8 3DVADT 8(55< 6WSKDQH* 8(55<
(UF+89(/,1 <DQQV-$8=(/21 %HQUPIQ/ $* 5(
&KUMRSKHO $5&+$,6 ) DEHQO (1$5' ' DQHCB,1( $8
HWRDGH5 (0 * (5( $8

&RQWFW* DEUHT ( 1,5
RX

6XIYH QRXVVXU) DRHERRNHWQARD P HWXU
QR M

7=
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3 RXAUMWRADIRQS5 RAINS IRYlY - QpH VHWEHQ SDWHH

1 RXVQDYRQVHX TXH GHY P DQUHBMRQY/

°/D* WQHj 5RNGI  NMQMHUDYHF %RQH 6 KDNHUHVG DAR 3 LD
8 QH ERQCH RXWpH P DO G ILRG

° |HFRHWGX  DYUCDYHF ; DYHU' DE GV 6N / pJHIBV HW -
0DX ° YRV pf GQRPEWX SRXU FHM DIEKH
URFDWHRYIEHQH

3 RXUDQH \WRY P DQUHBARQY VRSB YXHY
° 1RV IN'MRY G MOMHU i ©\D® GH O FKDXP HIH O
QPHPARQGHO ERUWH DY YIQ®V CGH K| K VXYHHQ

VRUYH CH @SpR FRFHWDYHE 7TROR GH K j K HWsDAR
3UDA] SDMUCH K

°/H  DYUDXQFRGFHYWHID GRQQ DX IR HUXUDDYHF XQH DIEKH;]
FRQILP HU

° (Q2 RREW DN HWBIRIWP P DIRQj (IIQU XQ DXWH FREFHWAW
SYX DX IR HAXWDO
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/UDQQpPH DXWIVYQB QQ WRXARVIELQDEDEVE R QW LOXE Q@ pSIWp Fp G HFROWH V
QRXIVYR@®WJIDQABpFKHO VU XDWHVXH AV UD G L P pR RRMIOD'S S U pFR P H V
QRPEUISPUWLFERIVRWWR X MEKBR P H QB p D E@HWF K D QGIHG\H W H QWY H
FRQYLYBREQWPLQOMNRXYHXHWHPSDVVPYHUYGFRNDDW IFRENXN OH
UHODLV SRXU QRV MHXQHV JpQpUDWLRQV "~ OH GHYRLU GH PpPRLUH ©

1RV SRUWH GUDSHDRQWRXYHQWSODFPRXWGLIIpUHQWHYV
PDQLIHVWDWXRGIWYR QWY HP HUBSIRXWD H XA YR X HPH\G W

OUHQJIDJIJHPHQW SRXU UHSUpVHQWHU QRWUH DVVRFLDWLRQ HW QRWUH FRPPXQH
/H QRYHPBWBVVRRAMIMIMNSQDKBX\GX)RXSRXWH H

DQQLYH GWYI%WH XGRYD QOHF H FWQ T X YRIW B p M BAR Q W

PRELOH@pWP RLEMYRRMX]XR QWD L OWXUBRGMBUHPLqUH

JXHURRQ G LBORXWD S YH@ O HBHW D Q FHR X WQ HEROH V8 piV

JXHUOHWHX Y BWR/U S K HOW EVQ F L IFQ W E D W \& P IQYQ8 R Q W

H QWOUSD V P 8 U p V HHE@WWOUBH P R L8 1 D F WQLVRBHIXT XR Q W

GRQQp HW FHX[ TXL SHXYHQW GpVRUPDLV GRQQHU HQ UHWRXU

&HWBGIQ pHUD Qo R KW U U IDHOHQ R X Y HDX/ WD OBP U GG R

VR XY HJIXYOLFR P S O WHE-H R E M B WS\ R W HHF\WW HRRoQ H QG/HH

OupSRTXH

4XHOTXHV PHPEUHV GH OuDVVRFLDWLRQ RQW pWp KRQRUpV
'DQLHO 5RQGHDX PpGDLOOH GX 'MHEHO

'LGLHU $JHQHDX HW 'HQLV 'XMDUGLQ LQVLJQH GH VROGDW G|
(PPDQXHO ORULQ PpGDLOOH GH VROGDW GH )UDQFH

$ FH MRXU Op81& $)1 FRPSWH DGKpUHQWYV

3WYMEHQWV' DQHB 21" ($8 9IFH3 WMGHQN+HQU+89( /1
?@ 7WVRIHU 3DVADQ PPDQMH®28(7  6HAPWMILA - HDQ+89(/,1
&RQIFW
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1 RXYH®N GH (DWRADIRQ/ D YDXAHMH
" H) VABOHV IRWIXWY FRP P HFKDTXH DQQoH HVB! BARXUGH @ SHIFXWMERQ GDQV GRWH A H GH G\

0 DIV FHWH DQQoH WRADIRY / D 9DXAgUH HAVHY QRP BB DP IV VROAHQGHX@Y ®f  RAREW QRXV
DYRQV SHEX QRIH DP L1 HIHWSIRGRQAHUL HAKHY  DQV SqUH GH WRY HIDQW |, OYHDIMEHSXY SBMEXY
DQQHY HMHI QHUD SHIPVMRQ HWD CDQH HACD DQP p GH EIHQ EHB VR HY COQVDQMY GH 11Q GH AU H
HQ SDUFX@AUHQ

ODYDWSDWASp j GV HOHPEBV SUMIIH] GH UHQRP P pH IQMIDIRDB!  HWJIDEDMWARXIRXY \D
QVSRQEIDY SRXUCRY MBI HV TXICDIP DIW FDUR\BIVXQ SpGDI RIXH KRY SDIU HAEHDXFRXS GH AU IDILAV GH
O YDXCgWH DYDHQWRQIOXD | SUHQEH GHV FRXWY GH SHIFXWIRQDXSI4V GH GBL

1 HIHDYDIVI3J DBP HQ'SDWH XQHSDMH GX FRQIGHP HOABH | / DYOXAGUA 4 XIOHSRVH HQSDI

3 RXUGRWH SHIVP RQGH GH P XVIFHQY/ HVADXWL®! G IgP H DQQYHYOIUH GHV DIMQDIW GX~ QRYHP EBH R+ GRXV DYIRQV SHIBX XQ
DP L p\WWGEDQMMP XVIFHQ TXLP\BWYHQX j @ %DXAgUH Bl P RY GH P DLSWFpGHOV. KHIHEAH ™ ' IAQH©6 DKEL

9RXV SRXYH  BHRRXYHUGHV [P DI HY GH QRV FRXLY CH GDQVH HWEH SHIFEXWIRQ VXUD SDIH < RXWEH™ / DYDXAqUHO© # OEDXAHMH

7A
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$SSHONVUHMVMQ BV VR F LBDXMARQL WORQHS HV

3 [3V  Vu@B'L[

DFWLURQVRGHEFO XD XY UMW TOBY P XU HQLQ | b rop by G 5 REKHIHRK IDMEDUA GH © SDURWH 6V IGFHOAGH

&DPHURXIMWWRGDJDVERUR XL QpHO OH. GGH V

GROMBI FXyp HWGBEEp 3DNEH %2 856,(5 ,OppMGH DX

SRXSRQQG(HLWIHROGHWUPDWHVVLRQ@WOWWm&m 7p0O
GLVSHQVDLUHV GHV IR\HUV GH SHUVRQQHV kJpHV HW GHV SULVRQV

3 RXU\RX\M GHP DQGH FRGAHIDQAEDSAP H P DUDIH DX YHXI®)

GRQWSOLTWYRQHPQQWLQ]DGQHHFWLRQ@(\/EGB-MA—UDXSW-ME\\MH@OR)Q:KD’SV GV RXY CH SHP DHGH

ORFDOWWEHWVVRFLDBDBRWHQORUE VHQSRU
FRQW H QG BRLRK U U P\ WP HPLpHEOL\E BIXS X W B R XOUD
UpDOLVDWLRQ GH SURMHWY SRQFWXHOV

/D VHFWLRQ ORFDOH GH ORXFKDPSV
YRXV GRQQH UHQGH] YRXV OH
ZHHNHQG GHV 5DPHDX] j
ORXFKDRBY
PLOOHW FRQILWXUHYVY YHQH] QRPEUHX]

0 DA YHQAMHAHAWODP HAPDIDGH  Kj  K° \WO
3RXUBN GFgV GXGH P DQqUH JpQDBl ®f IXQPUDUXP SHQG GLPrPH
FRQBFVDYHE @ SDIRWH

3RXUBN HIDQN VFRDWDV j  GoFREI SXEOXH TXL VRXKDMMQAXLYW ©
FDWFKGVH 1O IDXW pJ DBP HQV SUHQABH FRQBFWDX  SUVE \WH GH
0 RXFKDP SVDX IRXWY GH SHUP DGHQRH

/ H Sq®UCDIH DQHO] © JURMK CH © 9DU@UBH IDWHP EG \RXIRXWY
EHDXFRXS GH P RQGH GH @ SDURMWWH HVEH VHY HOYLRQY

&KDTXH DQQH RHVWAH IRXUP  TXH GH MXGHV SDUHQW FKRMWHQNBRXU
IDLH DQW

EDSWHUBKUHQ
SRXWH Y H Q VDRIW L V DSKWOLHAY H U L VVHSWP B GHQHU  QRXYHDX]  EDSWhHY RQADWY DFRXH@Y SDUD

FRP P XCDX\

/uDV VR F LIDMFIKRHQDFAWHL Y HE HAQRK Y HEX R p Y R O H &H IRXWpH WHSWYVHIM SRAUD FRP P XQDXW XQ JWDQG P RP HOMH

1uKpVLWH] SDV j OHV FRQWDFWHU

&RQWDFW ODULH *HQHYLgQYH 3URXWHDX
KWWSY DSSHOGHWUHVVH IU

3 [3V IJMav QV :V

/ D SDURMH SURMMIBQM GX %RFDIH
9 HQEPHQ SURSRVH GlLIpUHQMY DRIV
o &XWV OV HJU gqPH HW gPH QP DIKH UBVSHAYHP HQADX
WP SBIV GHO RXFKDP SV 6 V3 URXDQIAVE RX] DXIHV
o 3DWWH EIETXH DX SUVE\ \W FDXRIIXH GH 0 RXFKDP SV XQ
GQASDPRVAH Kj K
o YDDGV EEOXHV HWDSWVPIA JKWDX EEG pWTXH HW
FKRARDW
/HV WP SV IRW GH QRW DQQH ROAVPWY BV IRXPHY GX
SDWP RCH DYHE @ SRWMRQ DX \WP SBI GH 6 W3 URKDQVHWCRIH
IRXIPH GH BHQPH GX  VHSWP EUHj 0 RXFKDP SV DYHF B FXGM CH
QGFDFH HD YM\M GHV QRXYHDX] BFDX
9RXV SRXYH MRQEH G SDWNXU( @ 6 DXUHD DIRQASDU\WPSKRCH
VDX B P HIRHA RXUCGH FRQIp , CBHXVWRXY UHOFRQHUBLY CH VHV
YHOMHY @DV O SDURMH - Sl pUHQIABP HOAB! GQEL HABI MXAL
YRWH GRP IFIBI RX DX WP SBI BV IXH GX &RP P DQEDQN XIBDXG j
0 RXFKDP SV
&RQIFW
7TPOSKRH
& RXWIHO_ HH VDXWHODIROA HSXA RU
6 M IQMIHN Z Z Z ERADIHYHOGHOHSXA RU

SUEUH HEH IDWHP EBP HQWV
8 QP RP HQAGH FROWYD®Y j @ 11Q GH @ FplpP RQH SHIP HADXWL GV
URXYDI®N SRXUPHBIQY

/ D GRXYH®I RJDQVDIRQ SRXU BV Fp@EUNRYY GRP IQFDBN P IMH HQ
SDFH HQ D WRXYp VRQW\KP H QRXV HVSpURQY TXIHM! WSRQG DX
DIHQRY GX SBV JUDQG QRP BB

" HV P HWWHY HQVHP DIGHVROADXWWLSURSRVDHY SRXUS REKHIHRX] RtV
® gPHPDWEGKPRY] K DXSUWMVE \WH

&RPPH FKDTXH DQQH QRXV WHRXYHBQV QR DSSHODXSWV GHV
SHYRQEHV TXLVRXKDVMDIHQAHRQEH @ TXISH GH EpQo YRBV SRXUDIGHU
i O YIH TXRIEHIH SDURMMDBI

( QGHKRY GHV Fp@EINRYY QRXV DYRQY EHVRQ GH SHYRQGHV SRXUGI

QHR DI H HABI HEXUWAMP HQ/EH @ OH O SihSDUDIRQ GHY Fp @EUDIRQYY
HR?

/ HE®J P IV HQ SOFH B GH @ SDQEP IH FRQIZXH Gt \WH DIP HQWY SDU
RXVXQ\DV GIGRP DIRQY GH U GHWP RIQDIHY

9RXV SRXYH ® FROXGMJ | @AMWH  FLGHWWRXY
KWBY  HQH) QHFKDQRQQD, P RXFKDP SVBMHWDIW EGJ VSRWRP

OHFL) \RXV A TXL P HIMQMRXWHQ SOFH SRXUTXH BV QRXYHBV
FRQIXHQ/EH ALFX®U



QL@ ' V@ J W9 V3 Q
@ 0@: VQQ Md'd : VvVQ VJ M :VQ
M) % 3': Q
d C@

1 RXVVRP P HV XQ@HX QDFRXHOR ® FDUDRWUH KXP DIQ GHV UHDMRQY HWBURWBILA R ® FRIRQAXYDQAH VHON
PFRXY DIGH SDUGHY UHVSRQUDEBN TXLRQMIDYHYS OP 1 P HpSUHXYH

1 RUH$WRADIRQ' pSDUMP HQUB! D SRXUEXW

" ()(1'5( /(6" 52,76 GHVSHYRQGHY HQVWDIRQGH YHXYDIH
"( /(63 (5 COQVEXY QP DWKHY DGR IQMIDIYHY
" (/(65(35(6(17(5 DXSWVGHV3RXYRLY SXETRV DIQGH IDILH p YREHUXGH @J IMDMIRQ DRXHBP HQ/ARIDYRIDEG!

6 LYRXVr WV FRGFHIDV QIKpMAM SDVj  QRXV UHRIQGUH DIQ GH I DILH QRP EUH SRXUGPIHQEH QRVDFTXY QRXV
UHQVHI QRQV BV SHYRQGHY J IDMWP HQW

" HV SHP DCHEFAH VRONDWXP HY VXURXY BV VHRMXLY GH 9 HQGoH

6 XUBI SDQ QSDURP HQBOSHP DIHFHV\RXVBVBQAVCEH  Kj  KHW
®VOP HLWUWHIEH YRXVDX  BVUH+D Rj ©5 REKHVXUKRQ

5 HQHIQHP HQWDX

" pSORHP HQWY GRP IFGI SRXUBN SHYRQQHY GH SRXYDQVEDV VH GoSORHU
3HYRQGH] FROBAMVXUCRIH VHARXU

0PH7KpWWHI * 1(521

d : [ 1M "

9HQG®NU D IDHV HQRYAHSG 60H. D V V R RICDWLIRRIEDD H
-R\HX3HWEWXOLH DY DDWFXHLDX D XG p EXGKX

FRQ I @AWV XHOOHBARWRWBNUDLQIpHQV
SDU QRWUH DVVRFLDWLRQ VXU OD 9HQGDPH

/DJ X H URARD W IHIDEWHWH Q VEWDEERWR WX IR W LROLLAGEMH V R V@ @ W'S R U WIDRQMAXV D \ EQW/p S R QIBE 6 X V
SUPXEBHPDQGHMIPLANUDLQDFQXH O DBRHIRUD @ 8V RALHS U R G X Q@BV L DRIWLIFHW L YFLRADPER L

DUDO VB MOLFRLHP DUV  OuDVVRPRMWDRIVGH FRQYRXFDQLWIDLWIRG/LBYHFUDXWUHV
DV VR F L DMRXAIQ\R @AR X MR K M @ \@ BA-R O OjH & MVHO GEU@YHRD P L REDW WHHQMW: 8 NUBYZHQWLHOOHPHQV
.KDUNLY /YLY 7HUQRSLO HW 2GHVVD

1IRX\DSSRUWREYWGIHWDLGHVQDQFLigGHW H X QAW XC\1 XRU S K H GID BWWIDPLOWRXFKPEWH V
ERPEDUGHPHQWNBXQWPGLFBO%52.(10GHYLWXGHS>XLEp EBW DX HUDMR L IR GH
S8NUDLQLHQV EOHVVpV GRQW GUHQIDQWYV

6 XU 5RFKHWUHMRX[ QRXV FRQWLQXRQV j FROOHFWHU GX PDWpULHO PpGLFDO TXH QR
ODOJUBRQIOWWR XU § RIQWR X MRRXIDWQ LMRHVD QY XOPU D QF R >XOHWH X G VHXHO Mp FRG B Q V H
GH /9,9 HW OHV FKDQWHXUV GX JURXSH 2USKHXV

IHQGBNUDIDFH XHLMHYHIB XIHWBERXO HHRUWYVS KHX@HQGPKPRLEUDYULODYHXXQVSHFWDFOH
ODXOpRQ OH $YULO HW XQ FRQFHUW GX JURXSH 2USKHXV HQ Op(JOLVH GH 6DLGW 9C
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OHLOO

$QWRL
9DOHQ
'DPLH

6pEDV

(@8

REW
SWHPEUH
YHPEUH

6LOQFqQUHV FRQGRO

DQFHV j

OD IDPLOOH GH
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/H ODLUH HW OHV DGMRLQWY VRQW j YRWUH GLVSRVLWLRQ VXU UHQGH] YRXV

6HFUpWDULDW GH OD PDLULH
UXH GX 7LJUH

PDLULH#URFKHWUHMRX][ IU
6LWH LQWHUQRWKHWUHMRX[ U
J)DFHER®MNLULH GH 5RFKHWUHMRX]
,QVWDJIB®DPULHBGHBURFKHWUHMRX]|

PDWLQ DSUqV PLGL
IXQGL Kj K K j K
0DUGL Kj K K j K
OHUFUHGL IHUPPp
-HXGL Kj K K j K
9HQGUHGL Kj K K j K
6DPHGL IHUPp

/UuDJHQFH SRVWDOH DVVXUH OHV XUJHQFHV OHV SKRWRFRSLHV C
SULVH GH PHVVDJH HW GH UHQGH] YRXV OH VDPHGL GH k

%XUHDX GHV WLWUHV VpFXULVpV

/D ODLULH YRXV DFFXHLOOH GX OXQGL DX YHQGUHGL GH K j K OH MHXGL GH K
/D SULVH GH UHQGH] YRXV VpHIIHFWXH H{E© XVIMHPHQW HQ OLJQH VXU

$J HQFH SRVIGH YUECRWGTXH
OXHGX 7L XHGH@IOH
DX KHXUAV GH SHIP DQHFRY
TXCQ@EDXHEAMA  Kj K /HPDACGH K | K
' pSDUABX FRXWHY K /HPHRFAGH K| K
[HVBPHAL Kj K [HYH@HAGH K j K

/HVDPHAGH K] K

1 XP pLRV GXU HFH
1 XIW Z HNHQGY HAIRXWY IpUpV P pGHFRIQ
6$08 H FOMYHP HQ/BRXUBN 8 UHIHV
HV  j SDMUGXQSRMBE®! SRP SIHY
JHQGEDWP HUH
&HOWHDQWSRVRYY  $ QIHY
5 HQQHV

/H HWIXQH @ QH J DM TXH YRXV SRXYH FRP SRUHUSDURXVEDQY BNV 3 D\ V GH @/ R SRXUFRQBPMUXQP pGHAQGHJDUEH
DX KHXUAV GHIHP HMBH GHV FDEIGHWP pGEDX] R GUH\RXV GVVRLY DSV K ®IZHHNHQG] SDMUGKVDPHAL K HABV IRXWY
IpUPV &H VHYIEH D SRXUREMAIN GH GoVHQI RJ HUBN XU HIFHV
* UDMVBRXUIDSSHDQA®! YRXV DSSRM XQH WSRQVH P pGEDBI DACS\WH| YRV EHVRIQY
8 QFRQHCP p@FDO
1 IRUHQEAIRQ YHY XQP pGHAQ I pQoUDIAM RX XCGH P DIVRQP pGFD®! GH JDUEH
/ JRIDQVNRQGXQH YIMWMj  GRP IABIVLYRXV GH SRXYH SDV YRXV Qo SDFHU
/ D SUMH HQFKDU H VDQV Go@LSDUBN VHYIEHY GH QDICH P pGEDBIXUHQM 6$0 8 MLQOFHWOILK
( QFDV GXUW HQFH YIMIBI RX GH GRX\WM VXUD J LDYIW GHOVIWDIRQ & UMM BIQXP plRj FRP SRVHU
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'POLYUDQFH GX FHUWLILFDW GULPPDWULFXODWLRQ FDUWH JULVH
/D GpPDUFKH VUHIIHFWXH VXU OH VLWH ,QWHUQHW GH )UDQFH 7LWUHV OW$JHQF
QDWLRQDOH GHV WLWUHV VpFXULVpV ZZZ DQWV JRXY IU
9RXV SRXYH] pJDOHPHQW SDVVHU SDU OpPLQWHUPpPGLDLUH GuXQ SURIHVVLRQQHO
GH OPDXWRPRELOH KDELOLWp SDU OH OLQLVWqUH GH Op,QWpULHXU

'"HPDQGH GH FDUWH GuLGHQWLWp HW GH SDVVHSRUW
/D GHPDQGH GH FDUWH GuLGHQWLWp &1, HW GH SDVVHSRUW VpHIIHFWXH DX
SUpDODEOH VXU OH VLWH GH )UDQFH 7LWUHV Op$JHQFH QDWLRQDOH GHV WLW!L
VpFXULVpV ZZZ DQWV JRXY IU
,O VuDJLW GuXQH SUp GHPDQGH OD VXLWH GH OD GpPDUFKH VpuHIITHFWXH VXU §5'9
GDQV XQH PDLULH pTXLSpH GpXQ GLVSRVLWLI QXPpULTXH GH SULVH
GUHPSUHLQWHY GLIJLWDOHY DYHF OHV SLqFHV MXVWLILFDWLYHYVY QpFHVVDLUHV
&HYV SLgFHV MXVWLILFDWLYHY YDULHQW VHORQ OD UDLVRQ GH YRWUH GHPDQGF
UHQRXYHOOHPHQW SHUWH SHUVRQQH PDMHXUH PLQHXUH?2

9DOLGDWLRQ GH OPLGHQWLWp QXPpULTXH
3RXU REWHQLU OD FHUWLILFDWLRQ GH YRWUH LGHQWLWp QXPpULTXH YRXV GHY
7pOpFKDUJHU OuDSSOLFDWLRQ JUDQFH ,GHQWLWp SXLV FUPHU YRWUH LGHQWL
QXPpULTXH
,QLWLHU XQH GHPDQGH GH FHUWLILFDWLRQ GH YRWUH LGHQWLWp QXPpULTXH
GHSXLV YRWUH DSSOLFDWLRQ JUDQFH ,GHQWLWp
&RQILUPHU YRWUH DGUHVVH H PDLO VDLVLU YRWUH FRGH SHUVRQQHO SXLV
HIITHFWXHU XQH OHFWXUH GH YRWUH FDUWH GuULGHQWLWp HQ 1)& /pDSSOLFDWL!
JpQQUH XQ 45 FRGH
9RXV UHQGUH HQ PDLULH DYHF YRWUH FDUWH GULGHQWLWp YRWUH WpOpSKRQH
45 FRGH DVVRFLp j YRWUH GHPDQGH

5HQGH] YRXV VXU URFKHWUHMRX[ IU 9RXV \ UHWURXYHUH] WRXV OHV
UHQVHLJQHPHQWY QpFHVVDLUHYVY SRXU PHQHU j ELHQ YRWUH GHPDQGH GH WLWUFE
VpFXULVp RX YDOLGDWLRQ GuULGHQWLWpP QXPpULTXH SULVH GH 5'9 SLqFHV
MXVWLILFDWLYHV?
URFKHWUHMRX[ IU OD FRPPXQH GHPDUFKHYVY DGPLQLVWUDWLYHYV

/D ODLULH GH 5RFKHWUHMRX[ HVW KDELOLWpH j UpDOLVHU YRV FDUWHY GuLGHQW
YRV SDVVHSRUWY HW j YDOLGHU YRWUH LGHQWLWpP QXPpULTXH
/ID SULVH GH UHQGH] YRXV VUHIIHFWXH H[FOXVLYHPHQW HQ OLJQH
URFKHWUHMRX[ IU OD FRPPXQH GHPDUFKHY DGPLQLVWUDWLYHYV

/H EXUHDX GHV WLWUHV VpFXULVpV GH OD ODLULH GH 5RFKHWUHMRX[ YRXYV

DFFXHLOOH GX OXQGL DX YHQGUHGL GH K | K OH MHXGL GH K K
HW OH VDPHGL GH K K

@



- @B V@ QV M Q

6DOOH DWWHQDQWH ORJHV HW :& LQFOXYV »

/IRFDWLRQ GX WKpkWUH VDOOH DWWHQDQWH ORJHV HW :& LQFOXV

e S5pSPpWLWLRQ »

e 6pDQFH XQLTXH »

e 6pDQFHV PXOWLSOHV » OD VpDQFH j SDUWLU GH VpDQFHYV
UpVHUYpHV

e $3VVRFLDWLRQV URFDWUHMRYLFLHQQHYVY JUDWXLW

e eYQOQHPHQW SURIHVVLRQQHO »



SRQLEOH GDQV OH ORFDO j
XH GX ODYRLU HW XQ
GH

PDLULH DX[ KRUDLUHYV
XUH

V TXL D DQV

V GH VD PDLULH SRXU rWUH
POHFWRUDOH HIIHFWXHU VD
HWp © VULQVFULUH DX]

OH S

O GR
QH X PDL
QH RLVLQDJF
SRXE FXOLHU QI
Vva VRQ LQV
UDQTXLO
H GH QXL
XH OHV D
JH RX GH
V Gp LFXOLHU\
SOD
\FOD GH K
QGWHUVH K | K
oD K
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1275( &20081(

$662&,$7,216

/H &RQVHLO O0XQLFLSDO OH 3HUVRQQHO &RP PH&J D3O

/H PRW GX ODL®Y¥H SDJH
&RPPLVVLRQ (QYLURQQHPHQW

&RPPLVVLRQ $FWLRQV VRFLDOHYV
&XOWXUH

&RPPLVVLRQ &RPPXQLFDWLRQ

&RPLWpP ,QWHU $VVRFLDWLRBQV GH 5RFK

$PPPDIHPHQW&E& OXRE. BGIHHOBRSPLWLp
J)DPLOOHV &&XAXYOURPIERYIRHQWDLUH
$VVRGVUDOMHMNR VX[ GH PDOHQWLQH

&RPPLVVLRQ %kWLPHQWYV $XWRULVDWLRQV XUBDRHWRMW V 8OREGWH/ -XVWLQH

%LEOLRWKQqQTXH
(QWUHSULVHY ORFDOHYV
+pEHUJHPHQWY WRXULVWLTXHV

&20081$87( ' ( &20081(6
/H 3D\V GH &KD@WRPQD\

JRRWEDOO &0OXE ORXFKDPSV 5RFKHWU
YR\HU GHV -BXQHYV

SREDPUXQ

5RFNUDMRYLV

'HGGLQJ DQG WBKH JDQJ

81& 3

/D %DXGBqUH

6&20 VI\QGLFDW GH FROOHFWH BURUGXUHY PpQ$662&$7,216 (;7(5,(85(6

OLVVLRQ /BFDOH

6(59,&(6$8; )$0,//(6
$VVLVWDQWHY BDWHUQHOOHYV

$SSHO GpVBUHVVH
&XOWH SURWHVWDQW
&XOWH FDWKROLTXH
)$9(& O9HQGpPH 8BUDLQH

$VVRFLDWLRQ GH *HVWLRQ GX 5HVWDXUDQW 6FRIOD U HWA SFGWHU HQWUHSULVHV

GH 5RFKHWYHMRX]

(FROH SXEDLTXH
$PLFDOH GBDWTXH

(FROH SWLYpH

2%(& 3

YDPLOOHYV BXUPOHV

$OOR (FRXWH33DUHQWYV
/H[LTXH SRXU YBXV|DLGHU

6(59,&(6$/$ 3(56211(
$GDPDG 1RUG (VV8 9HQGDpH
&HQWUH GH VDQWp LRQILUPLHU

(WDW BLYLO

BHUPDQHQFHV 1XPpURV GuXUJHQFH
'pPDUFKHV DGPLQEVWUDWLYHYV
7DULIV 3

%LHQ YLYUH BQVHPEOH

ODLVRQ 'pSDUWHPHQWDOH GHVY 6RAGLGDULWpPV HW GH OD )DPLOOH
7UDQVSRUW VROLGDLUH GX 3D\V GH &KDQWRQQD\ (VSDFH )UDQFH

6HUYLBHYV
$FWLI HBSORL
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