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&P |IDAIRQY YWHBIQHD @[ DQR  &pH TXHIXHV P RV DYDOAMD &2 3 | 3 DUV HWID SDUXIRQ GH QHQR FONXH
/ DXGDWR Vit 1 R GoP DUFKH p\BIMSDIFX@UH  GRQUHUBN P R\ HQV QDILUSRXUSHUP HWH DX|  DAKpUHQN GH VH

VHQUW&. @ [DREHY HVE: @ {DPWXWY DILQ GH IDILH IDFH | FH TXLYD QRXV DULYHUFRPYHP HQARXWHQ J DUEDQAKQ
QVFRXLY SRVW

0 DOY B VXIMWQQRYDOAGH QRIWH DWRADMIRQ HWKQH SpURGH GH SUVH GH FRQVAHGRH IQMEODIRQD®! GH QXUHQAH
GX QILF®P DIWXH LOQD SDV p\W VP S GH WRXYHU QR SOFH &HD D p\W SRWE®I HQ QRXV IQVFIYDQAHQ
FRP SPP HQEUMY DYHF GH GRP EUHXVHV VAKPXWUAY SUpVHOMY HQ YAHABI QH HWIWKFH | QRWH HQYIH GH WDYDIGU
DYHF GH QRP EUHX] SDUMQDILHV

&HWH DQQH D p\ @RFFDMRQ GH Ir WU QRWH DQQYHWDILH HQ SWVHQFH GH QRV DGKpUHOW  IUBHVTXHV
OMVYHY GV Q[ DQV VRIPHVXUBN — DQV GH QHQR FONXH / DXGDWR 6 LHAGH @ FFRUS GH 3 DUV \BE®! URQGH VXU
@HERIMMUIH HQ SWVHQFH GH - RsQ' DEEp  FRP SDIQRQ GH (DWRFIDIRQ GHSXLY VD FYDMRQ XQ AD®IXH DYHF
&PGUF 9 IMQ TXLD SDWFSp j QRWH $\WHP EQH * pQuUDBR 4 XHOERQKHXUGH SDUBI HUFHV P RP HQW THVMIV HW
pFOILDQN DYHE YRXV XV

1RXV QRXV pWLRQV GRQQp GL[ DQV SRXU XQH SULVH GH FRQVFL

1 RXV DYRQV IDIMXQ EHDX FKHP 1Q GXUDQWFHV G DQQpHV P DIV LOGRXV UM EHDXFRXS j IDLH ( Q@[ DV @
VIMDURQ HWEHYHQXH SOV FMITXH ( Q QOAMAN XURSPHQ & RSHIFXV DQORQFH Gl SDWHP HOMBX  f&
I1[ p SDUGI VHXIOGpI QL SDUGS FFRWE GH 3 DIV

/ H\WRMGP H SOQ CDMRCDOGDEDSIMRQ DX FKDQIHP HQAFTP DITXH 31$&& SWSDHO®) DQFH]  GHIWBVHQ

&H SOQ Sy YRVWKQ HOMHP EG! GDPURQV SRXUDCDS\WUCRWH WUMRILH DX]  IP SDFW YIME®N HADWHQGXY GX
FKDQIHP HQVFTP DITXH  &HV DRIRQY UHSRVHQWHQ JUDQGH SDH VXU BV FRRMMWY P DIV VDQV P R HQY
IICDQAHY AEQV| @ KDXWXUGHY EHVRIQV

/ HV UDSSRWV VFHQIT XHV VH VXFRQ GHOARWERQYHU HOW/ HY FRQWTXHQRHV GHV FKDQIHP HQW F@P DT XHV VRQW/
GUDP DWXHY SRXU@XP DQYW  KDXWH GX QYHDX GHV P HY EDMH GH @ SURGXFIRQ GH FppDBN EDMH GH
@DFFGV | @HDX SRIBE®I DAGLIFDIRQ GHV RFpDQV TXLHGXILD GV URWRXUFHY QVSRQEBN SRXUD St FKH $X\WBOW
GH IDPWMXY TXL SRXUG! * ,( & FRQGXILRQN XQH KDXWH GHV FRQ@V YIRBIQN DFFHQMpV SDUGI G SOFHP HOW
IRFp GH FHQEBIGHV GH P IGRQV GH SHYRQHV SRXU® SASDWAGH SD\ V SDXYUHV HAWQPMIQASDY HX[ PrP HV j
@RUWIGH GV pP MRQVGHJID] j HIHWEH VHUH D\ DQARYp FHY FKDQIHP HQN FTP DATXHV

/ D YHABIQH HWWSDWEX@UHP HOMRXFKpH HAWBN HQWX[ VRQW
QDXEQASGV JWDQEV TXH GHV pYpQHP HQW H W P HV GH SV HQ
SOV YIRBIQV DFFRP S QHOWB! FKDQI HP HQWFTP DT XH

e/ HOWRDCHWRXP IV] O P RQpH IQxGRWE® GX QYHDX GHV
PHY j GpURVRQ DX UHFXOEX WDIWGH F{ \M HWDX]  UVTXHV GH
VXEP HURQ

o/ H WFKDXIIHP HOAGHV HDX[ GH VXUDFH HWBIXUDFIGLIEDIRQ
FRQFHUCH \RX\VBI OWRIDCEUHRQ

« /D WAWRXFH HQ HDX FRQUDIW XQ GRXEGI WTXH
QDI J WDYDURQ GHV SpQXUHV @b\ Vo FKHIHWHVY SGV &QIXHV
HABGV IQMOVHY HWEHV H FqV KLYHUDX]

o &HIMCHV DRV pFRQRP TXHV VROMERXFKpHY |, OMDIIW
QRIUPPHQV GH (DIUEXGMUH PDV DXWL GX VHRAMXU
VRXUMMTXH R BV YDUDIRQY VDIVRQAGUHY GH 14 TXHQBMRQ
FUbHQAGP W GHV SRIQV GH FUVSDURQ

+ [ HV FRQAMRQY GH YIH HWGH VDQW VH GoJ IDGHIRQAMRY GHV
SpURGHV GH |RUAMV FKDBIXLY

e/ HVUTXHV GH IHX GH IRW W HWEH OQGHV VRQADP S@IpV

« [ HV SKpQRP qCHV GH UHMDIWI RQ®P HQNVGHY VRY DU IBIX]
VRONDXIRXUBIKXLXCH U DY



/ HV R EUARQY GH SOQUIFDVRQ \WUMRUD®! SRXUXQH WDQUMRQ pFRE LTXH GDEDSWMRQ RX GDWYQXDIRQ VRQW
HQ SOFH 6FKpP D 5 pJIRQDOG$SP pQDIHP HQVHWGH ' pYHBSSHP HOA' XIDE®I HWGQS JDO GX 7 HUMALA
65%' ' (7 DSSX\ p SDUD %H] K&RS HABI + DXW&RQHOSRXUB! & @ DWAHRQ BN 3OQV &P DS lUe CHUJH
7HUMRIDY] 3&$(7 GHVFROGRAMMA 3 DIDGGP HQVGN IQUDMYHY GFDBN FMR HQQHY VRQARP EBXVHY SOV
GH  VROMHVHONHY CDQV QRIH * XIGH ( FRBFDCDX\R pQAWY

3 RXAWBQNV HQ GoSIMGH \RX\MV BV P REIDDURYY GH VXMV BV DBMY GH \RXV BV pYqQHP HQN F@ DArXHV
QDP DITXHY ®NV FKDQIHP HOV GDQV QRV \WUMRLHV GDQV QRV PRGHV GH YIH HWGEDQV QRV P pWRGHV CH

SURGXFIRQ GH VROABDV HOFRUH | @ KDX\WWMXUGHY HQWX]

SRXUTXRL QuUDOORQV QRXV SDV SOXV YLWH SRXU L

&H FKDQIHP HQAFTP DIWXH QRXV HQ FRQCDMRQY BV FDXVHY - QRV DRYMYV KXP DIGHV
FRPPH @ FRP EXWRQ QpQHUIHY IRMBN SpWRBI FKDUERQ JD|  (DIUEX@MUH HW
@ONDIH QML pP HWHQAGHY JD] FRP P H ®f GR]\ GH GH FDUERQH HWBI P p\WDQH TXL
VIDFFXP XBIQAGHSXY GHX[ MgF®N CDQV (DWW RVSKGUH & HW DFFXP XOMRQ UHHOABN
WD\ RQV IQUDURXIHV pP IV SDUQRWH SOQyWM HAD FKDBIXUMDFFXP X® / RY GH @ &2 3

GHV HQIDIHP HOW IQMIDIRDX] RQAPW SUV SRXUT MAUGN pP MRQY GH JD)
HIHAGH VHUH HWh YAMUXQH DXJP HQBMRQ JEEDG! GH @ WP SpUDWUH VXSpUHXUH |
GHIWV 0 DIV SRXU\ DUIYHU @ WGXPURQ GHV pP MWRQV GH JD] | HIHWGH VHUH GRW
U IR & RQFUWP HQAVIOVDI MGH GMHU GV PVHYHY IRMBN SpWRB! JD)
FKDEERQ @DQV G VRXV VRO FH TXL IP SOTXH GHV FKDQIHP HQV SIRRQGY GH CRV
PFRQRP IV M)V SHQEDOMY GH FHV VRXUFHV QpQHUILHY / |DTP HQBMRQ RXH
pJ DBP HQAXQ U B Fp HAD W GXRIRQ GH QRWH FRQVRP P DURQ GH YIDQGH HAGH SURGKIW
OMAY MXV GV pOYDIHY IQMMLY HQ SUYIPJIIDQAMBN SIRPIGHY YpJ p\BBN VXU BNV
SURMQHV DQP DBV HWXQ HQWX | @ IRV GH VDQWY SXEQXH HWGH SVHYDURQ GX
F@P DW ,0 VW pJ DBP HOWHWHQMO TXH BV SDV BV SOV UEKHY  UHVSRQUDEBNV
KMRUTXHV GHV FKDQIHP HQW FTP DANXHY  DIGHQABN SD\ V HQ G YHBSSHP HQW  1DILH
IDFHDX] P SDFW FURMVDQW GHV GoldjJ BP HQ F@P DITXHV HW HIIHPMHUGKUMDQUMRQ
PQHUPMITXH 1 RXV @ YR\ RQV GDQV BV &2 3 VXFFHWIYHV  LOVHP E®I [P SRME®! SRXU
GV (\BW GH WHQRFHU DX PRGNV pFRQRP ITXHV EDVV VXU @ FRQVRP P DURQ
PRQEDGI HW @{ SBMMR) | RMDQFH GH QRWH EIHQ FRPPXQ TXHW QRWH
HOYILRQQHP HOWDX] EpQoIlEHV GXCH SRUIQH GKXP DIQV / HV FMR HQQHV HWAWR HQV
VRONG! GYMHU IQAVSHQVDE®! SRXU OQFHU @ G QDP ITXH GX FKDQIHP HQWVHWDIQUL
P REMHU BV JRXYHGHP HONV $ FH \MH &P [DPIRQY YHBICQH FRP P H \RX\MV BV
VAIKPMUHV TXLDI MHQIBRXUG! FGP DIWVRQAQAYSHQVDEBN

0 DV DYHF TXHY P R\ HQV "

' HSXIV @] DQV &P |DRIRQY JDUEH ®f FDS GH VRQ SIRWADWRADW &KDTXH SURMMQMY SDU BN DAKpUHOW
SURSRVH XQH SDIWGIQORYDIRQ ,0DXWGRQF H SpUP HOMU WARQQHU VH IRP HU VRUFMUGH @ SHIWH & HD
QFHWIM GX \MP SV HWGHV ILQDGFHP HQW / D EDIMVH GHV DIGHV SXETTXHY BN FRQAMRQV DWBFKpHY DX DSSHY'j
SURAW HMD \WFKQEMY GHV QP DUKHV @ KDXWH GHV FKDUHV IGHQETXHY | FHBNV GV HOWHSWWHY - BV
WOVRQY GH W VRUHUH VROAGHY GlLILEX@YV @ MIQMY TXLRQAXQ lP SDPWELHPW/XUGRY FDSDF\WY GDRIRQY ' DQV
FH FROM W QRXV FKHUFKRQVj  GP LOXHUQRV FKDU HV GH I RQAIRQCHP HQW& HD QHMVEDV VDQV FROVW TXHQRH VXU
QRWH SURVIVDWRADW

( QQ[ DQV QRXV DYRQV YpFX XQH VXFFHVWIRQ GH GP LQXWRQY GHV DIGHV GH @ \BMTXLQRXY IRQABHQVHUTXH QR
4 ®f GIOMU WI pQUDOQHWEDY BHFRQQX  QVSDUMRQ GHV HP SBIY DIV 11Q GX ) RQMS - HXQH W GXPURQ GH @
GXypH GHV 6 HYIFHV AYITXHY |RQAIRQOHP HOWAKDRMITXH GX 3DW &XEMUH 2 / HGSDWATAGEL j @ UHADIM D GHV
FRQVD TXHQRHV G VDMHXVHY VXU®! QRP EUH HABH \MP SV GH EpQp YRBIV P RWMXUHWHQIHOGH QRIH DWRFIDIRQ

(QQA[ DQV QRXV YR RQV TXH BV DSSHY j SURWW HADSSHY | P DQUHWIMRQ GIQWU VWRQAP RQV GRP EUHX] HW
XY QRXV REDHQA] FuHU GV SURMW H FOMYHP HQASRXU\ WSRQAH GDQV XQ FROM M GH P VH HQ
FROFXWHQFH DYHE GDXWHY DWRADIRQY HWXQ FR ILQDGRHP HQATXL DP SX\M CRIH WVRUHUH $X @HX GH QRXV
RSSRVHUHQWH DWRADIRYY LOVHIDIMERV XWBI GH IDYRIWHUD® FRRSpUMRQ SRXUVH FRRUERQHU P XWDOHUGQRY
|RUFHV HWDYDIGBUHQWHP EGI GDQV QO WARP P XQ



+ HXUHXVHP HQW&. @ {DPIRQY YA A QH SHXWARP SIWMUVXUVHY DRXW LQGVSHQVDE®Nj VD VXUWYIH

« / HIRWWHQI DIHP HQMQ WP SV HWICDGQRHUGHV DCKp UHQW EpQp YRV GH GDWRFAIDIRQ

o/ HV GRQV HWB! VRXWHQ GHV HQIHSUVHY SDU®! P pFp CDWGBMHY LQGVSHQVDEBN SRXUGI G YHBSSHP HQAGH
WRFADIRQ

« /HV DA\ pFRQRP ITXHV CGH &P |DRUIRQY DYHF GHV SUMBMRQY HWRIUHV WP XQpHY @RI DQVDIRQ
QpYqQHP HQN GRDIW © P XWDQ/DIRQ GDRYIMWY HAD WSRQHj GHV P DUFKpV SXETFV

e/ HVRX\WHQ GHY FRGPYWV \MUMUDGN DYHF @ P IVHj GVSRVIMIRQ GH QRV GBFDX]  SDUD YIaBI GH 9 DQQHV XCQH
FROYHQIRQ SUDQQXH® DYHFE * RIH GX 0 REIKDQ 9DQEHV $JJEBP pUMRY ~ GX EXGIHWEH @DWRFADIRQ
HWKCH VXEYHQIRQ UHQpJ RFIpH FKDTXH DQQoH GHSXIV DYHF @ 5 pJIRQ YdHBICH GX EXGIHWGH
WRFDIRQ

' DQV FH FROM \M QRXV VRP P HV JBEDBP HOMRQIDQN TXDQA QRWH SpUHQQWY GX IDMGH QRWH XU GH
@QIDIHP HONVGH QRWH pTXISH SHWP DCHOM SIRHWIRQGH®I GH QRV DGR IQMADMXLY HWQRV CRP EUHX]
DEKpUHQMY CH @ JHIRQ VDIGH GH (DWRADIRQ GH @ |RWM AKFUMUMRQ GH QRIWH J RXYHLLDGRH HAGX VRXIHQ
IQAVSHQVDE®! GH QRV SDUWWCDILHV SUYpV HWSXETFY 0 DIV QRWH P R®! pFRQRP LTXH HWIGV 1WDI LB HWQRXY
VRP P HV WV IQTXIHW GDQV ®f FROM WM QDWRQDOHWIQMIDMRQDO ' H FH 1IDIW QRXV VDYRQV TXH ®V GHX]
SURFKDIQHV DQQHY YRQW \WH WV GLILELGN

3 RXUSDWHUFH FDS HWSRXUP DIQMQUGQRWH FDSDAMY GDRURQ DIQUL TXH FH®N GH QRV SDUMCDILHY DWRFIDIV
QRXV DYRQV EHVRIQ GQXCH pYROMRQ JBED®! GH @ SUVH HQ FRP S\W GH QRUH ABMWDWRADW SDUGN SRXYRILY
SXEGV &HD SDWHWID SDU GHV IICDQFHP HOV DADS\WV  SUWVH HQ FRP SW GX IRCAURQOHP HQW FRQYHQIRQ
SUDQXH® GREMPIY DYHE QRV SDUMCDILHV IQAMMRQGHY D@J HP HOAGHY FKDU HV VRADBN  © VIP SOIFDIRQ
GH O YIH DARADWH QP DUFKHV DGP IMDIYHY J HVIIRQ GH @ W VRUHUIH DEDSVIMRQ DX| \VSpFLLEMYY DIQULTXH
O YDRUWDIRQ HWIDWDRMY\Y GX EpQpYRDWO DIV SRXUFHD 10IDXWXQH UHFRQLDM/DGQRH SDUGQ \BWGX Y ®F GX
P RQGH DWRADW \BQAVXU ® SOQ HQYILRQQHP HQBOTXH VRAR pFRQRP TXH  XQH pFRXM EIHQYHMQM HAXQ
Yp UMPE®! QWU VBRXUQRWH DYHQUFRP P XQHWAHX] TXLYIHQGURQADSUEV QRX\A

/ |DYHQUSURFKH QRXV GLLD VLQRXV DYRQV HX WDIVRQ GHVSpULH3



/'HV pYqQHP HQW P DUPXDQW GH QRWH DQQoH

7UWRMgP HR F®I GH IRWP DWRQ GHV $ P EDWDGHXULFH V GX FTP DW

B ' B IUVTXHY LEVWPHY SRXUBN G DQV GH & TP IDPURQY Y4BT CH
3UHP HW SDV GX QVSRVW ™ YRQQH 6 DWW %RQ & TP DWO
4 XDAH SOQIMRQV WhDDPHY 5 RAKH - DXG 30P IHX] 6 XY XUHW RFTXHEBV
8 QP DUFKp SXEQF DYHF ®13 D\ V GH %6HVW SDIMFISDURQ FIMR HQQH B GH SOQEMRQY/
8Q" YHUHUGX FIP DNOSDQY| 3BMRS
) ICDDVDIRQ GH @ UHFKHUFKH DPARQ ™ 3 (pFDUMW HW&. QP DWO
DWTHY FEP DASRXUBN VFROILHY HWHAXCHY SXETFV
LQMYHQURQY FQP DWEDQV BV HQUHSUVHY HWARGPY MY WAUWRUDGN
4 XDWH | RUP DARQV SLRI HVWIRQQHTBN VXUG! FTIP DW
&IQTXIGP H™ ORI SRXU®IFQP DWO H FRQFRXY Gp®&TXHQFH
&IQT P HQUXHIV JUDQG SXETF
' ILIXVIRQ GH @ QRW GH SRVIMRQOHP HQAWXUBN pRIHQQHY HQ P HU
| DQPFHP HQAGH @ SUHP LgUH FKRUD®I ELHRQQH GX FQP DW
( QURQ GHV WRLY @YUHW GHV SURJLDP P HV HAIQMUYHQURQY GH & TP |DRIRQV Y4UHEI QH
8 QH$ WHP EQH* pQplD®! 2 UEQDILH DYHF &pGUF 9 1apQL

WXQRQV GX &RQVHOG $ GP LOMADWRQ
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&OLPUDFWLRQV %YUHWDJQH HQ TXHOTXHV PRWYV

&P |DPMRQV Y4HEI QH HWXQ GERIDRILH AV HQ GIGHY HAWGDRIRQY SRXUDQUIASHU WGXILH BNV FDXVHY HW
DFFRP SDIQHUBN P SDFW GX FKDQIHP HQAF@P DM XH HWDJWUGH P DQGUH FRQAUWM  LQORYDQM  RSp UDMRQCH®

FRDERDWH HWSRMYH / [DWRADIRQ D p\W FuppH SDU GHV KDEMUQN DX[ H SHWWHY QYHWHV  HBI HW
LG SHQEDQM GH RXSDMYSROETXH HAIQUFUMEDQY XCQH GpP DURKH GH GoP RADIH SDMASDWH GH SUDWTXHY
FRDERIDWHY HWGPGXFDURQ SRSXOIWH (@ YH®I j QH SDV VH VXSHSRHU PDV | EHQ VIQWUH HQ
FRP SPP HQBUMY GHY \WKPMUAY H MBQMY

1 RWH P WMIRQ HW\GH P RELHU®! SV O HP HQASRWIE®B! HWGH 1DoRQ FRQFU\WM \VRXY BV DRWXLY GX \MUMRALA
EUMRQ SRXUWGXILH @P SDPAGH FHOILFLVXU®! F@P DWHWIDIGHU] VIDEDSWUDX] FRQW TXHQPHV GX FKDQIHP HQW
FOP DWXH HQW GHUJIH DYHE BV HQWIX] GH @ GMWH FRQAH 0 URVIRQ GH @ EIRGIYHIAWY

1 RWH YIMIRQ HWAGH GHYHQU GXUDEGP HQAXQ DRMXU GH IpUHQFH HQ YAHBI QH SHUP HABIQN]  \RXWDRMXU GX
MUMRLH GH VH IRUP HUHWEH VIR STNXHUFRQFUWMP HOAVXUD TXHWIRQ FTP DI XH

1 RV YDBXW/ VRQAG! SDUBIH GH FRQCDM/DGQRH DYHF \RXV XQH DSSURFKH SRVMYH  LQQRYDQM  SDWFESDIYH HW
FRDERDWH ® SOMUGDIIU GV YDBXW GH @ FRQRP IH 6 RADG!I HAG RIEDILY ~ SOFH GHV IHP P HV HAGHV
KRP P HV DX F~ XUGX SURWWDGKpVIRQ RXYHW HWRBQEBILH © JHIRQ GoP RADWXH @ CRDIYY @ MH @
JHARQ DXRCRP H HWIQESHQEDQM GHV SRXYRLY SXEGFV @ FRRSpUDIRQ ®f SUCQASH GH VREEDUWMY HWGCH
UHVSRQUDELDY © JXIGHQAD P IVH HQ SOFH HWID FRQGXIWM GHV DRIRQY

1 RV REMFWYV

«  3RXWXLYLH @ G\ QDP LTXH GH @ERWDWRLLH GLGpHY DWRADQAH SHW HACRQ H SHW pGV HW
AV HQV VDOUpV HWEpQp YRBIV DYHE SRXUREMAIY GH FpHUXQH FX@MUH FRP P XCH VXUBN
TXHAIRQY F@P DWXHV MWD EIRGYHWW GH IDILH pP HUHU GHV IG0HV GHV SRIMRYY GV
SURWAW GHV H SpUP HQBMRQY FWGHY P RGHV GDRIRQY LQQRYDQN HAHILEDFHY SRXUDWQXHU
BNV FROV TXHQFHV GX FKDQJ HP HQWFTP DM XH HW  DEDSWU®! WUMRILH GH | DoRQ HILEDFH

e ' pP XOMSQHU @ VHOIEIQVDARQ HAVMD IRWP DMRQ GH VRXV HQ G YHBSSDQWXCH RIUWH GH
VHYIEHV HAGH SURGXIW | GHVIIDVIRQ GHV FMA HQV GHV p\BEQAHP HQV GHQVHLI QHP HOVGHV
FROPWLWY HWGHY HQUHSUVHY D\ DQASRXU EXWEDSSURSUDIRQ HWD FRP SWKHMRQ GHV
HQWX[ FOP DITXHY HQ SUHQDQW/RIQ GH G YHBSSHUGHY © EUTXHV © GQRIUH VH FRP SP\BQAHW
VDSSX\ DQABN XQHV VXU BN DXWHY SRXUHQ IDIH XQH RIWH JGEDGI | IRWW YDBXU DIRX\WH

&HW RIWU GRWYHQU HQ FRP SPP HONGHV RIVV IQAMMRQCHBN SURSRVHY SDU BV
FRIOPWYLWY HAGHY RIUHV FRP P HIADGBN GHV EXUHDX] Gp\MGHV RX VKPXUHY GH FRQUHO

e ' PYHRSSHU GHV SIRMW FRQOFUIW GDMWQXDARQ HW GIDGDSMRQ DX FKDQIHP HQW
FQP DATXH HQ PREIDQN BV UVAWRXUHV GHV \MUMRILYY FROPMMWY  HQUHSUVHY
DWRFDIRYY FMR HQY EpQuYRBN  &HV SURMW GH QYHWHY QDWUHV HWGDP EMRQY \MjV
YDUDE®N SHXYHQNVVH WDDVHU GDQV ®F FDGH GH \WKPMUHY DQKRF GDQV. BVTXHBNV
&P |DRIRQV SRXWD FROHYHUXQ Y ®1 DRI HWARKPMUDQW

«  9LVHUB! LHI LRXSHP HOAGHV GLIpUHQW DRWMXLY GH @ WDQVIMRQ FTP DWIXH DXVRXUGXQH
G QDP ITXH FREFWH TXL SHP HWH DX FMAHQY HOWHSWHY DRMXY GH @ 66 HW
FROPIYMYV GFDBN GH EpQolIFHUGXQH ®J TXH GH FHQWH GH UMWRXURHV FRP P XQ &H FHQRH
GH UMVRXUAHV SHIP HW \RXV GH EpQpIIFIHUGXQ DFFqV DA DX LQIRWP DURQY GH SDUBIHU
GV UARXY QH SpUHQFHV GH FKDFXQ GH Qo YHRSSHUXGH WWDWYJ H GH IRUP DURQ SDUI pH HW
@GH IDAOMU BV PRPHQN GH EDV HWGDQP DIRQ SpGIRIITXHY HWOGTXHY & HW
G QDP [TXH SRXWDIWp.J DBP HQASHP HMH GH \WMMU ®f FRQFHSWEH © P DVRQ GX FTP DO
DEWDQN GV EXUDX GH & DPIRYY YHBICGH HW GV SDUMQDILV  YRBQBILH
H SpUP HQBMRQ GROASRXWDHQNEP QoI LELHUGN DXVUHY \MUMRLHY



1 RWH WULMRILH GLIOMUYHOWRQ

/ H WUMRLH YiVp HVWFHOLGH @ %R QH VXIWM j XQH SUHP IgUH SKDVH GH @DWRAIDIRQ FE@H VXUD YA-ABI QH
6XG 0 DIV FH G YHBSSHP HQAJ pRIUDSKITXH QH VLI QULH SDV XCH SUVHQRH SK\ MITXH VXU@HQVHP EGI GX \MUARILH
QNI DDQANHQVHP EGI GHV REMPIV YV $ X FDV SDUFDV. FHWH H] \WMQURQ VH IDMEUHRMP HQY SDMWGX VigJH RX

HQ DSSX\ DQWVXU GHV VDOUpV HWGHY EpQYRBV Q@JIXpV RX VXU GHV SDUMDILHYV GCDQV GHV FROM WV
FROADFWHY YDUpV

/ WV EUTXHV QRIW HWGN DRIRQY VROWGYHBSSpHY j FKDTXH IRV HQ \WMQDQAVFRP S\ GQXQH SRWEGH
QP XUBTFDMRQ VXUGDXWHY WMUMRALHY EUARQY

3 DUMQDUDW

3DU HWHQFH BV REMIPIWV RSpUMRQOHY GH &P [IDRIRQY YAHBIQH  VDSSXIHQW Qo FHWDILHP HQW VXU ®f
Q YHBSSHP HQAGH SDUMCDUDW DYHE BNV DRRXLY GX \WMUMRILH & HY SDUMCDUDV S FVHOAGN FIEGN YVpHY @
J RXYHUCDGQRH DU pH HWBN UHVSRQUDELDY GH FKDFXQ

( 1 LFDFIWY FQP DA XH

/ HV SOQV GDRIRQY DQRXHY RX SOUDQQRXHY Go FALHAGH 1 DoRQ RSpUDMRQQHM! G SIRMDWRADWY |, & LW BHQN
GHV REMPAV GH P R HQV DERWPV DX SURVW SURWBALHY / (HILFDRMY FOP DMNXH GH QRV GLLIpUHQMY DRIRQY GRIW

SDID@®P HOASRXYRU IDILH GREMWGEXCH pYDODURQ  QRXV WDYDIBRQY | P HWH HQ SOFH GHV IQAFHV CGH
SHURWP DQFH FP DWW XHV DEDSWVj  FHUBIGHY DRIRQY

1RV DJpP HOWV HAP DU XH

o 3 URMAIRQ GH @ QDWWUH SDUDWI \Y SWYIHARIDOGX ~ GoFHP EWH
o - HXQHWH e GXFDMRQ 3 RSXOILH SDUDW W GX  VHSWP EUH GX BHRRIDWEH 5 HQQHV
o 9 DBXU3 DUF VXU®G! bl p UHQIACE UMIBMRQV ( GXFDMYHV GHSXV B HUGFHP EWH

&P |IDFWRQV %AV QH IMADGK p UHOWM GHY DWRFIDWRQV VXLYDQMYV

o 5$&)WQFH 5pVDX $AIRQ& T DV WDQFH
5( (% 5pVHDX Gf GFDIRY] { QAURGRHP HOMQ UL CH

) LERLY %I CH

) WDQFH 1 DWH ( QYLLRQQHP HOW/AHABI CH

/ D&KDP EWH 5 pJ LRQD®! GH Q FRQRP LH 6 RFLD®! HW6 RAGDLLH YA M) QH
/H3{ ®I( 66 GX 3D\ VGHIDQHV

e QHU H 3 DU pH

$ @DQFH SRXUGN WDQVIMRQV DJ UFRGN HWDIP HQELHY $/ 7$$
$/2(1 $JIHQFH ®FDBI GH QHUIH GH/ RUHQW

/ H UpVHDX SURIHWIRQQHOGHV FX®XUHY VFIHQWITXH WIFKQLTXH HWQGXWWMHM $0 &67,
/H&/ (5 5pVHDX SRXUD WDQUMRQ pQHU pMITXH
7L$U9R %R * ZHQHG / D P DIVRQ GH @ %UHBI QH 9 DQGHV

[e] o [e] o [o] o o o o o o



1 RWH SDUAFLSDWRQ GDQV BNV LOWBQFHY HWSDUMQDILHY

« &RP I GH SIRIWDP P DURQ / HDGHU SURIWDP P H HXURSpHQ HQ IDYHXUGX G YHBSSHP HOAMXUDO GH QHOMQM
GX SD\ V GH 9 DQCHV

+  &RQVHOGH GpYHBRSSHP HQWGX 3 D\ V GH 9 DQQHV

«  &RQHOR$ GP IQMIDIRQ GX 5 pVHDX ( GXFDWRQ ( QYLUIRQOHP HOWHQ %6UHVERI QH

. &RQHOR$S GP IQMADIRQ GX 5 pVHDX $ FURQ & TP DWFR@J H GHV DWRFAIDIRQY GFDBN Hp.J IRQDBNV

1 RV RXWY GHFRP P XQFDWRQ

7 URY Q/UAN GH S VHQBMRQ GHV SUMIBMRQY GH & TP [DPIRQY VRONHQ @ QH VXUB! VW Z HE GH & TP |DPURQY HWRQ
QVEXpV VRXV XQIRWP DWP SUP p

«  3RXUBN pFRBN P DMUDHMN HASUP DLWV SURIUDP P HV HWQMYHQUIRQY

e 3 RXUGHQVHI QHP HQWHFRQGDILH HWXSpUHXU — SURTWDP P HV HAQMYHQUIRQY
«  3RXUBN HOWHSUVHYV HABN FREPFWLWY BRFDBN  SURIWDP P HY HWQMYHQIRQY

8 QH QHZ VBN HVWHQYR pH FKDTXH P RV DX[ DGKpUHQN  SDUMQDIUHV HW
\A P SDKIVDQN ( @1 DSSRWM GHV [QRWP DIRQV VXUGI FTP DVVXU®N DPURQY

GH & @ |IDRARQY HWGEH VHV SDUMCDILHYV

3RXUBN G DQV GH QRWH DWRADIRQ GHX| 1UAVTXHV GH SUhVHQBMRQ GH GRV DRIRQY ROAD\WY WhDOVpHV | SDMW
GHWDYDX GXQ JURXSH GH EpQo YRBV HAGDGP IQMADMXLY ( @N VRQAGMYHY SDU2 WIDH 3/ $,/ / < VDOUpH
GH &P [DPIRQY BT QH & HV IUBVTXHY VRQAP SUP pHV VXUGHV EK FKHV XWIVDEBN GDQV QRV pYqQHP HQNV



9,( $662&,$7,9(

/IH$VVHPEOpPH *pQpUDOH 2UGLQDLUH

/ 15 WHP EQH * pQoUD®I D SRXUIRQAIRQ GH GoAGHUGH RUHQBMRQ \MIDWJ LTXH GH GDWRADIRQ SURSRVPH SDU®!
&$

/H PDL BNV DCKpUHQW VH VRQADXQY HQ$ WHP EQH * pQoUDB! 2 LEGDILH VXUFRQYRFDMRQ GX EXUDX / HV
FROYRFDURQY RQADWY DAHWHHY SDUFRXUIHY  IRXWY DXSDUDYDQA/DYHE XQ UDSSHOTXHIXHV IRXLY DYDQASDU
P DICHEDUD P HQUXHTDI GX FTIP DW/ 1$ WHP EQH * pQoUD®! p\BIVBXED XH

SHYRQQHV p\BIHQASY VHQMY SHWRQQHV RQADGKpp DX P RQV XQH DQQoH | &P {DPURQY Y4B QH
GHSXV DEKpUHON  DWRFADIRQY XQH HOMHSUWH HWTXDWRJ H FRP P XQHV p\BIHQN  RXUGH BXWY/
DAKPVIRQV DX P DL DEKPUHOMY j FRXUGH GIXWY DEKpMRQY p\BIHQASWVHONAY HW — UHSUpVHOQWY HV
SRXYRLY ®f TXRXP p\BQAGRQF DWHQA/ H FRP SWM LHQGX GH@$* GX  PDL G UDSSRVGDRIYMYV

®N FRP S\WV HWBIEXGIHW  p\BIHQAHQ @ QH VXU®G! VW GH & @P |DRIRQY Y4HBI GH HARQAD\Y SLhVHQRN
HQ GWBIOGXWDQMGS*  / HV DAXpUHQN HQ ROAP\WY LQIRWP pV SDUpFIMEDQY @ FRQYRFDIRQ DYHF XQ @HQ SRXU
DFFpGHUj \RXV BV GREXP HON GHV $*  GRQABI EXGMD) GDAKPMRQ XQ SRXYRUHWKQ EX@ME GH FDQAGDMUH DX
&$

& HWH $\WHP EQH * pQoUDG! p\BVWIRFFDMRQ GH UHP HIFAHUBN EpQp YRBNV GH & TP {DRIRQY %4UHII QH HWEH UHP HARH
®V ASOP HV GH @ IRWP DIRQ GHV DP EDWDGUFHV HWDP EDWDGHXWY GX Fa@P DW

( QFOWMUH GH @ WHP EQH * pQoDBI DSV XQH WDRIRYj  FKDXG VXUQRWH UDSSRIWGDRIYYY XQ GID®J XH DYHF
&PpQAIF 9IMQ D p\W HYDIp VXU ® \WgPH ) DFH DX FKDQIHP HQVFIP DITXH FRP P HQVG YHBSSHU @
FRRSpUDMRQ HQWH BN DRMXLY GX \MUMRLH SRXU XU @ WDQUMRQ pFRBIITXH " © 8 QH EHMI RFFDVIRQ GH
SUHQAMH GX UHFXO DYHF VP XA@BQpP HOQVGHY WIG[ IRV GH IRQG HWXQH DP EIDQFH W4V FKDBIXUHXVH HW
QFRDAWH

/ HV AQT XQRQY GX &$ HQ VH VROAZURXPHV DX GDWV VXLYDQMV

. IpYUHU YDEEDIRQ DSSRWGDRIYYY S YIVIRQQHOIICDQAHU SPYSDIMRQ GV~ DV UHRXUVXU®NV
DP EDWDGHXWY GX FIP DW

. DYUO YDEDIRQ GH @ Vi QKgVH GX DSSRWGDRIMYY YDIEDURQ GHV FRP SWV HWEXGI HW

SYHSDUMRQ $ *
P DL Qo VLI QDMRQ GX 96KUHDX i SDUMIRQ GHV P IRQY GHV DGP IQVDIMXLY  UHRXUVXUGS *

. VHSWP ELH  RUDQVDMRQ DFFXHOQRXYHDX] DGKpUHQW  IRQAIRQCHP HQWI URXSHY GH WDYDIOIQMIHV
SROQMPVRUIHUH QR GH SRVMRQGHP HQWXUBN pREHQGHY HQ P HUHWP p\WWRGH GH WDYDIO

.  GYFHPEWH SOQGDAIRYY RRP VXUGI S{ B pQHJIH HAVXUGI SRMWV/RQCH 6 DQfY  %RQ & TP DWSRIQW
W VRUHUH HWADBIQRUHU

8 Q P ICDILH D pW RUDQMVD ®F  QRYHP EWH DYHF GV DGP IQMIDWXLY BNV VDOUpY HABN $ P EDWDGHXWY
& @ DWRBQBILHY VXUD Sl SDUDMRQ GX SURIUDP P H GH IRUP DIRQ Fa@P DW



/ HEXUHDX

/ D IRGAIRQ GX EXUHDX HW\GDWXUHUD FRRUECDIRQ GHY DAYV HAGI ERQ IRQAIRQQHP HQADX IRXUGI IRXUGH
WRADIRQ

/Hawoxwwmmpwpcxj @QDQP 1y SDUGI & RQMHOGS GP IMIDIRQ B GH @ BWXQRQGX P DL
3WMGHOM ' RP LQTXH3,5,2

91FH 3 WMGHQNAVS HAP\BILH  3KIASSH' 83217

7WVRUIHU 3DXC6266,1( 6

91FH 3 WMGHQN ) DIRXN* $) 6,

( QDSSXL - HDQ 3LHUH$ 8 %6 <

o o o o

/ PpTXISH SHP DQHOM HQ VIRU DQVH GH @ P DQgUH VXLYDQM

3{ ® YIH DWRFLDWYH

&PFLB1) 5$1&+( 7 GUHAWEH

&KUMRSKHO(51,(5 FKDUp GHP MRQ P pFpQDWEH FRP SpWQFHIIQ  DYUD

$XGH 0 (<(5 FKDUpHGHFRP P XQFDIRQ \VDOUpH SDWSI pH DYHE ®I5 ( ( %

6DUK 6(//,1 FKDUpH GH QYHBSSHP HOAGX P pFpCDWHWGH @ SURP RURQ GH & @ iP SDFW \VDOUpH
SDUMI pH DYHF @ &RRS GHV 9 pQy\MWV IIQ CH @ FRMHQIRQ®l MIQ

o 0O o o

3{ ®1 YRGLYHWW

o $AQHI(/27 FKDUpHCHPYHBSSHP HOA' |
o - XOHWM/ ( &$* 1( & FKDUpH GH SIRMWAVDQP DWFH &' |,

3{ ® ( QHULHV
o &MUWH+(5,66(7 FKDUpHGH G YHBRSSHP HOMHQUHSUMVHY HWFRFIYIMYY GFDBN MVTXHQP DL
o $\PHUF% //2,5 FKDUp GH@YHBRSSHP HQN GHU LHV HWFTP DWDULYpH HQ QRYHP EWH &
o (@H35,$1 FKDUpHGDQP DIRQ( (6 HW&@ DNV VHSWP EBHDX RPREWH $@MODQAH

3{ ®1\WDQVYHWDCDQIP DARQ
o 2pIDQH3/$,// < DAPDWEH (' ' 11QGH FROMDWHQVHS\WMP EWH
o /XFIH3(5,1 PpGDNEHVAHQUTXH FRQIpV P DWAQMY | SDMWGH CRYHP EWH &,
o /pD)5(0217 DUPDWEFH(' ' pQHUIHHWFTP DWVj SDMUGK  VHSWP EWH &

( WGH W LDILHV

2UDQH-$*/,1( && MW IRXLY
/RDQ$/0< FR@IHG); MQYHU RXWY/
7UMBQ3( 7,7 / DP DWP MM RAREW RXWY

* ZHDQQ/ $1* /2,6 ,87 GHTRXW XY
7KIHW /$1* ( /RPILQ ) RPDIRQ XY/
(WDQ%+$1 8%  MRXY

0O 0 0o o o o



/ HV IRWP DARQV FRXUMV VXLYIHV SDUGN VDOUpV QRWH?2 3&2 HW\B QURWP DWRQ HQ

o $\MIHUDGDSVIMRQ DX FKDQIHP HQWFAP DWIXH 6 RAWCDE®! / XFH3 (5,1 HWpD)5(0217

o 3W FKR®RJ IH GH GHQI DOWHWGH GDGROMFHQW FRP SUHQGH SRXUP IHX[ DQIP HU 8 EDSDU - X@HWH / (
&$* 1( &

o &Q@P DWELRGLYHWIW HWDQW 5 ( ( % - XOMK/ ( &$* 1( & HWpD)5(0217

o VpDQFHV GHIRP DIRQO LVH HQ WpFIW & RQVMOGH @ YHBSSHP HONAWE RKpUHQRH 2 BUIDQH3/ $,// <
&KUMBSKHO (51 ,( 5 HW&pFBI) 5$1 &+ ( 7

I HV H SHWV Upl pUHQW GH &P |DFWRQY

/ HV H SHW WlpUHON CH & jIDRIRQYY VROMRTFMWY SDU B & RQUHOGS GP IQMIDIRY HQ WDIVRQ GH BXWY/
H SHMYHV UHFRQQXHV GDQV BV GRP DIGHV @V DX FIP DW/ HV H SHW VROADGKpUHOV GH (DWRFIDIRY & HV
H SHW SDUGKXWY DYLY HWFRQUMY GRQQHQAD J DUDQIIH GXQH TXDOY VAHQMT XH GHYV REMPIY HAWGHY DRIRQY GH
WRADIRQ

1 RVH SHW VRQMBDWFH +,5% & DQAHQIRHIMU ; DYIHU* 5(1,(5 ,QIpQHXU) RHAYU O LIFKHO $1$,6

(FRRIXH -HDQ/ XF %6&+ ,QIpQHXUFRQUMOHQEIRAYHWWY +HYp / ( %28/ (5 $XWXUHWRQpUHQAHU
) LDQORL' 8/ $& &KHIFKHXUHWARP P XQFDQW- HDQ- 2 8=(/ 3K\ VIFIHQ HW HDQ & @XGH 3,( 55(

| HWP SV GH EpQp YRDWXQ GIYIHUHWHQWHO

3RXUP HQHUj  EIHQ VHV P MRQV @DWRFDIRQ & @ |DRURQY DSSXIH VXUXQ JWDQG QRP EUH GH EpQrYRBV ( Q
EpQYRBNV VRONVYHQXV WIX@UHP HQVDIGHU @MWRADIRQ DX[ WV GH  DCP IQMWDWEHV HW
DGP IQMADWMXLY

/ H\WP SV GHV EpQp YRBIV HP p HQ HW\CH KHXUHV — RXW

o KHXUHV SRXUM 9 IH $ WRFIDWYH H SHW R F®I DP EDWDGHXY GX FIP DWP HQUXH®N GX F@P DW

SDMFSDIRQ GH &@ |IDAIRYY DX| pYqQHP HON @FDX] HWWJIIRQDX]  DQP DMRQ GHV AQT JURXSHV GH
WDYDIOGH & P {DPURQY SDIFLSDMRQ DX VP LQDILH IRUP DURQ FTP DW

o KHXUHV SRXUBN DFMRQV HASLRIWDP P HV  FRQFRXWY Gp&TXHFH SOQIEMRQY HAVXLYLY GDQV ®f
FDGUH GX SUIRIWDP P H GH QRXYH®V IRW W SRXUD EIRAYHWAY HAF@ DWSURIWDP P H YHUHY FMR HQV
F@P iP SDPWDMIHY FTP DAEDQY BV FRGJHV DQP DMRQV GX 6 XSHUYD] DUSHQEDQAD VHP DICH GX * RTH
DARYY GH VHOVEID/DMRQ VXU ®f FKDQIHP HQVFIPDIXH | ©® GHPDQGH WERIRQ GH QRM CH
SRVMRQGHP HQAVFKRUDGI GX F@P DWIQMYHQURQY [RUP DURQY

° KHXUHV SRXU @ JRXYHUDQFH  \MP SV GHV DGP IQMADWIXLY SRXU GIXWY P DQEDNV GH G HDQW
EpQYRBV PXQRQV GX EXUDX GX & RQMOGS GP IQMADMRQ HWEH @ \WHP EQH * pQoUDBI

$ YRUXCH IGoH REMIPRYH GX \MP SV SDWh SDUBN EpQp YRBV SHUP HWEH VH UHQGUH FRP S\ GH FH TXLGHYWDIW \H
IDMHQ SOV SDUGN VDOUPV WL XQ EpQoYRB! QH DYDIMSDV SWV HQ FKDUH DIQUL TXH GH © UFKHWH GH © YIH
DWRFDIWH GDQV GDWRADIRQ 6 DQV FRP SWU®! \MP SV SRXUD JRXYHEDQRH FHD FRUAVSRQG | RXWY GH

WDYDIOVRIMPTXLYDBIQASH ~ SRAMVj \WP SV SBIQ HQ



126 $&7,216

' pILQMRQ GHV DFWRQV HASLRI LDP P HV GH & @P (DPARQV Y8HVE QH

/ HV SURIUDP P HV HADRIRQY DQIP pV SDU& P |DRIRQV VAN QH VROAYDEY SDUG! & ROMHOGS GP IQMADMRQ HW
SYHVHIPV HQ$WHP EQH* pQUDB! , & VROWFRKP UHQN DYHF BNV SUGFSHV VXLYDQW

$SSHQAMH| WHGRFHU] QAMYDMRQ GHV pGQHU IHV IRMBNV

5 HRUAWWUj  JUDQGH pFKH®

' pFDUERQHUQRY DRYIMYV CRWH pFRQRP IH HAWCRV FRQVRP P DIRQY

6 HQVEMHU] © SUpVHYDURQ GHV EIHQV FRP P XQV F@P DWHDX DIU EIRGYHWAW VRO

$P pIRIHUD TXDDY GH YIH SRXURXMY HARXY

3 HQHUMBQABN SULREQP HY TXH BV VROMRQY GH IDORQ JEED®! HAA WP LTXH HQ P HABQAHQ DYDQABN
TXHIRQV VRADBN HWFRQRP [TXHV

/ WV SIRIDP P HV GH &QP |DPARQV VRONGHV DRIRQY TXL VH VRQA/SURIUMMMYHP HOWELHQ \WKPMXWBHY HW
PTXTEWYHY IDQFGUHP HQV / HV DRIRQY FRRUERQHY GV ®f FDGH GH FHV SWRIDP P HV  SHXYHQW\WH
@ YHBRSSHUGDQV GlLIpUHQN WUMRILHY HQ YABIQH / HV SURTUDP P HV UHVSHRMQIELHQ BV SUGQRSHY HAREMIPIA
WDSSHPV GDQV ® SRDWRADW Vp TXIEHQNCDGQRG UHP HOMMERYHQASHP HWH | P R HQ WP H GH GpJ DIHU
XQ EpQpIlFH GV DX G YHBSSHP HQAGH CRXYH@N DRIRQY GH AWRADMRQ / HV SUGAISDX] SURIWDP P HV GH
& |DRIRQY VRO~ &P P SDPWD ' H QRXYH®V IRU W SRXUD EIRAYHYAW HABI FTP DO / HV 9 HJHY GX
& DD " &RGFRXY Qp&TXHQFH© ~ / H* XIGH ( FRBFDO®" / HV VHQICH®N GX FIP DWO™ GV DP EDWDGUFHV
HWDP EDWDGHXWY GX F@P WO DIQULTXH BV~ R\ FBN GH VHQVELDVDMRQ GDQV BN p\BEQAHP HQN VFRDILHV ©

0O 0 0 o o o

2 EMPWYV JpQoDX[ 3 RXWXLYUH @ G QDP [TXH GH @ERDRLH GIGHHY DWRADQAH, SHW HWORQ H SHW pGV HW
FVR HQV VDDOUpV HWEpQp YRBNV DYHF SRXUREMIPINY GH FpHUHWALIXVHUXGH FXE@MUH FRP P XQH VXUGBN TXHIRQY

F@P DWXHY HAD EIRGYHWY GH IDILH pP HIHUGHV IGHV GHV SRUMRQY GHV SIRWV GHV H SpUP HQBMRQY HW
GV P RGHV GDRIRQY IQQRYDQW HWHILEDFHV SRXU WGXILH BV FDXVHV HW DWYQXHU BV FRQWTXHQFHV GX

FKDQI HP HQWFTP DV XH HW  DEDS\WUGH \MUMRUH GH | DoRQ HILEDFH

/(60(168(//(6 5(1&2175(6 ' e%$76 (7352-(&7,216

& |DPIRQV DQP H GHV P HQUXH®N FHV" GDEIXHV © GH & TP |DRURQY SHUP HIRQAGR FOILHUGN JUDQGV HQWX]
HWEEDWV DPYHD VXUG! FTP DV WDYHWY GHV \WP RLI QDI HY GDRMXWY HAVFHQMTXHY 7 UHQM FAQT P HQUXHB®N RQV

@ pW RUDQYpHV GHSXIY &IQT DXWHV P HQUXH®N RQA\WY RUDQVDHY HQ
o HUDYUO

& |IDAIRQY YAHBIQH DRUDQVp ®f HUDYUO DX 3 DOV GHV DIW GH 9 DQQHV XQH UHQFRQIH SRXUP HIH HQ
QDRI XH O VAHFH HAD VSIWDDY | GRFFDMRQGHY  DQV GH @HQR\ FONXH GX SDSH / DXGDR VIUHAWGHY DOV
GH @FFRG GH 3DWV / pYqQHP HQVRUDQVD HQ SDWWCDUDWDYHE ®f &&) ' 7HUH 6 REEDILH ®f P RXYHP HQW
&KUDWHQY CDQV BI0 RQGH5 XWDO&0 5 @ VSDFHO RQADE GH 9 DQQHV HVDYHF B VRXHQ GX &qGH D WXQL
SDWFASDQN DYHF GHX| LQMYHQDOMY

o $QUHODUH75(* 8,(5 RFPDCRIWSKH SK\ VIFIHQQH QUHANEH GH UHFKHURKH DX &156 FR DXWEH GX
V[ lgP H DSSRWGX * ,( & HWFR SUMCGHQM GX + DXVE RQVMOYAHRQ SRXUGI & @ DWTXLD DSSRWY VRQ
SRIQAEH YXH VRHQMT XH HW/D FRQLDMDGRH GHY HQWX] GX \MUMRLLA

o &PFIBI5(128$5' SKIBVRSKH SMVICHM IRQEDWEH GX &DP SXV GH @ WDQUMRQ TXLIRWP H p\WGADQW
HWSIRHWIRQQHY | GV PRGN pFRQRP TXHV HWP RGHV GH YIH FRKpUHON DYHF @ WDQUMRQ
HQUHIQDQMDX] ) DFXGW/ R RD | @ FRBIGHVO IQHVGH3DWHW @ 66( &

8 CH A QI VH HWXQH FDSVMRQ [P DI H GH FHW YqQHP HQAWRQWHQ DFFV @EWH VXUG! VMM GH & TP |DPURQY



o /H PDL

( Q FOWWH GH @\WHP EQH * pQUD®! XQ GD®JIXH DYHF &pGUE 91MQLD p\W HQJDIp VXU® WGP H 2) DFH DX
FKDQIHP HOAMFTP DITXH FRP P HOAW@ YHBSSHU @ FRRSpUMRQ HORH BV DRMXWY GX WUMRILH SRXU WXL @
WDQUMRQ pFRBJITXH "3 6RQ P HWDJIH VXU MWRADIRQ &P [DRIRQY YHBICH VRQ DApMRQ DIQUL TXH VRQ
LQMYHQIRQ VXUD Qo FHWDILH FRRSp UDMRQ SRXUD WDQUMRQ pFREJ LTXH RQW\Y WV DSSWFpV

o /H RAREWH i K

/' H AQpP D * DUHQQH GH 9 DQQHV DFFXHMIWD SIRWIPIRQ GX 1B~ / HXW FKDP SV GX F~ XU© XQ GRFXP HQWILH
WD SDUO IFNDsO (1,6 6+, &P IDAMRQY D DQP p Gl @EDW O VXM GH @ SIRMPIRQ GX I®  &RP P HQW
DWXUHUXCH SURGXRIRQ DIP HQBILH GH TXDDY WP XQoUDWEH SRXUFHX] TXLO SURGXIVHONHDFFHWIE®I DX SGV
JWDQGQRP EUH" & IHVWAHWH TXHVIRQ DSSDUHP P HQNQVRGE®! TXLVHWWEH SRIQAEH GrSDWY XQRXUGH ) WDQRH GH

DI UEXEMXLY HADI UEXGMEHV TXL QRXV SDUBIQAGH BXWY JDQUAV GHV VROMRQY SRWMEGBN GH @ EHDXW GX
P pBHUDXWL $ F~ XU/ RXYHW L& QRXV QYUHOAGHV WP RIQDIHV IGFqUHV \RXFKDQN  TXL GRQGHOAHQYIH GH WH
P HWIH HQ P RXYHP HQABRXU FRIBFYHP HQAVDP p@RUHUGRIH P DQgUH GH QRXV QRXUIL / D SURMPIRQ GX 1B p\BIW
VXLYIH GXQ GEDAWDQP p SDUGTXISH GH & TP [IDRIRQY YAHBICH / XAH 3( 5,1 HWBKITBSH' 83217 2 XWH GV
PFKDQI HV D\ DQASHUP 1V GH FUMXVHUFHWBAQV DVSHRW GX 1B GRXV DYRQV SX DERBHUGHX] DVSHRW SDUFEX@HY HW
AUKPMUDQW

o | HIRQFIHUDIUFR®! FREWAWHI XOMRQ GHV SUL GH YHQM HWEH BFDIRQ LOMYHQIRQ GH 7 HUWH GH/ IHQY

HABUD VHQBMRQ CGH @ ) RQAIqUH
o/ DVDQW HAQDIP HOAMRQ LQMYHQIRQGH O DMIH &+$5/ ( 6

o /H RFREWH

&P |DAIRQY Y4HBICH | QOVIMIMRQ GHV DMYDQV (1B HXWY D SDWFASp | © SURWIFIRQ GX [P GRAXP HQBLWH ™ / H
&DSUFH©] @ P DIVRQ GH TXDWHUGH & RQBDX & QFRXHWHQ SUVHGFH GHY DOVDWXY 7 RXWp HQ 5 pSXETTXH
GRP IQFDICH W &XED ~ / H &DSUFH © HVAXQ GRFXP HQBILH TXL QRXV SBQIH CDQV G TXRIEHQ GHV SHIW
SURGXPWXLY GH FDIp HWGH FDFDR 3KITSSH' 832 17 D SDWFASp DX GEDW @ VXM GH @ SIRVIPIRQ

$9,6(7127( "' (326,7,211(0(17"' ( & ,01$&7,216 %6 (7$* 1(

(Q &P |DAIRQY YHBICH D QG GH P IHX] SDWIIHU VHV SRVMRQV DXWRXU GH VXIAW FBIV SRXU @
MDQUMRQ DYHFE XQH P p\MRGH G FUWFRTERIDW HKQH GoP DUFKH Re ® FTP DWWWPHQWH SUGAISDB! ' HX[ QRMV
GH SRVMRQQHP HQAVRQWHQ DFFqV @EUH VXUB! VWM GH & TP |DPURQY

o " /RL' XS®RPE XQ GpVDWH SRXU ®f FQP DW @ EIRGYHVW @ VDQW SXEQXH @ VpFXUW
DIP HQWLLH ®1 EIHQ r WHDQIP D02  HWQRWH GpP RFUDWH ©

8 Q DIWF®! SRXUEIHQ FRP SUHQGH BV HQWX[ & HW &L IDYRUVH GH 1D0RQ IQAUHAM (DI J UDYDMRQ GX FIP DAHW
UHVBLEH DEDSVBMRQ GHV WUMRILHY DX FKDQIHP HQAF@P DA XH VDQV DP p@RUHUGH 1 DORQ ARKPMUHTD®! HASp UHQQH
O VWDIRQ GHV DIUEXGMXY /H VXFFqV WP SRW SDU @ Sp\MRQ FIR HQQH GV P X@BBN WEXQHV GHV
VAHQMTXHV P pGHAQV RUDQVP HV SXEGEV UHBIXIDIMXY P RQUHQW TXHOSROQABN FRQAURQY GDSSUREDIRQ
GH FHW BL VROAXQ QL GoP RADIWXH & HWH CRM HVWGDQY @ FRQIDXWY GHV SURSRMRQY GH & TP |DPIRQY
YUHABIQH| @ VXU GH @ P HQUXH®I GH & TP [IDPIRQY 4RI QH TXLVHVWE URX@H HQ " &P DWS J UEXOMUH

$@ HQBMRQ ( FRBJIH 4 XHBN WDQAUMRQY SRXUSIRWI HU®! YLYDQA®N DJ UEXGMXLY HWBN FRQVRP P DAMXWY " ©
HQSWVHQFH GH-RsO $994 ) DEUFH1,&2/,12 HWLIFRDV/ (* (1' 5¢(



o "/ HV pRIHQQHV HQP HU XQ YWDLDWRXWSRXU®! FOP DA/
HWSRXUD Y% HRIQH ©

8CH QRM GH  SDIHV SRXUEIHQ FRP SUHQGH GV HQWX] VXU BNV

PRIHQQHV HQ P HU & HW QRWM GH SRMRQHP HOWD p\W QI pH HQ
RAREW SDU®GI JURXSH ( QHJ LV HAB.@ DACH & TP [DRPIRQY

YUMBICH / H JURXSH WDYDICHD | @ W GCDRIRQ GDXWHY CRMV GH
SRMRQQHP HOV VXU GV GUIpBHOMY  pQHULHY  UHQRXYHDE®V
GQVSRQUEBV

6 LGHV HIRW GRYHQN WH SRXWXIYLY SRXUVXWP ROMUGBY (oIl HW

P DMVHU ®V 1P SDFW GH @RIHQ HQ P HU QRIP P HQWVXU BNV
PFR WYP HV HWD EIRAYHIAW VRQ UHFRXWY RXH XQ U B FHQRDO
QY O WDQMRQ pQHU p\MIXH SRXUDNQGH QRV REMIPWY FT@P DW
i BQ WP H

) DFHj @UHQPH FP DWrXH DX EHVRIQ GH VRMWDX SOV YW GHV
PQHJIHY IRMBN PRMHQ HQ P HU HWXQH DEMEDIYH SURSUH

FRP SpWYH HIIEDFH HMIDSIGH j P HWH HQ ~ XYWH / jpRIMQ HQ
PHU HQ SOV GH VpFXUWVHU @DSSUIRYMRQGHP HOMGHU pMITXH HQ
XUD/DQABN BHWRXUFHY GH CRIWH WUMRILH HWAKQH RSSRUNQMY GH

@YHBSSHP HQV GXCH Il DBl FpDWEH GHP SBY  HW
P XQpUDWEH SRXUD %I CH

/( *5283( & ,015&7,216 %6 (7$* 1( 6$17e (7 & ,0$7

&KDTXH JURXSH WpP DWXH GH &P [IDRIRQV YHBIQH HVWXQ @HX GH WIG[IRQ GpFKDQIH HWQIP SXOIRQ
QIQUWDYHY FRQAG\WMY SRXU @ WU QRWH [P SDRWVXU ®f FTIP DVHWQRXY DEDSWU DX[  FROWTXHFHV GX
WFKDXIIHP HOMFOIP DITXH $ &P |IDFIRQY  SOMHXY DEKpUHQN  DGP LQVMDMXLY HWSHUP DQHOW  VRXKDIWQW
SDUWEI HUGHY FRQLDMDGRHV VXUGBN @HQV HORH & @ DWHWG DQYY  WI@FKIUSXLY P HAH HQ ~ XYUH GHV DRIRQY
DYHF BN DGKpUHQN HWBN SDUMCDILHV * HX[ W XQIRQV ROADWY RUDQVPHV HQ i QQUDYH GXQ SHWA URXSH
CH EpQYRBV YHRMWE$3+$/ (1 O DMCH &+$5/(6 YW * $) 6, 0 IFKHO&+$89($8 HWEH @TXISH
SHUP DQHQM - XOHWK/ ( &$* 1( & / XAH3( 5,1 HW&KWARSKHO (51 ,( 5

o /H NQVIHU
/ D WBXQRQ GX JURXSH VDQW HAFTP DWH\BIMAHQMH VXU ®N SHWUEDMXLY HQERFUQIHQY TXH QRXV UARXYRQY
DOV QRIH HQYLRQHP HOWHQ UDIVRQ GH FHABIQV SHIAGHY FHWBIQV SRODQW GoUYpV GX SOMITXH HAD SIOE!
FROMDFHSWH 3DX@H 7,9 5* +,(1 J\QFRBIXH PpQADGI j 9DQHV D SWHVHOW XQ SDQRIPD GV
FRQLDMVDQRHV VXU BN SHWWUEDIMXLY HQGRAUQIHQY 3( HAGH BIXWY HIHW VXUD HWDY 0 DWMCH &+$5/ ( 6
DGP IQMADWEH GH & @ [DPURQY D 1DMKCH SubVHQBMRQ WV FRP SQWM VXUBN SURGXIW GH VRIQ SRXUDQP DX
GRP HITXHV SHWIAGHY DQISDUDVABILHVE  SUhVHQBQAXQ UVTXH SRXUD VDQW KXP DIGH HWEHV DQP DX

o /H RPAREWH ® JURXSH VH b XQWDIMDXWRXUGH @ ShVHQBMRQ GH (DQP DURQ HAGH (b YDODURQ
GX SURVMMGH MIX %RQCH 6 DQW  %RQ FIP DA B MX GHV FR EpQolIFHV DYHF XCH IQMYHQIRQ GH YHQRW
5$3+%/(1

)$9%5,48( ' 8 & ,087 81( %W 27+E48( & 0$7

&P |DRIRQY YHBICH D FROAMG CODQV VHV BFDX] XQH EIERKOTXH GH  @/UHV VXUGHV WGP HY HQ @Q
DYHF Gl FIP DW ' H QRP EUHX] @/UHV VROAFRQILpY SDUBN DEKpUHON | @ ) DEUTXH GX & TP DAGHSXLY @ FpDURQ
CH &M IDAIRYY $YHF GBI JURXSH GHOPMUH 9% HWAP DW  EDQGHV GHWIQpHV VXU®! F@P DWIHQQHQWFRP SPWU
FHWH ELEQRW TXH DFFHVE®I DX] DKpUHQW

$7(/ (5 7211(6
/H PDL/XAH3(5,1 VDOUPH GH &P [DRIRQY DQYP DIVKQ DMIHU \RQQHY SRXUBN DEKpUHQW GH & @P |DRIRQY

YUUHBICQH &HWYpQHP HOAD SHUP IV DX SDWMIFISDQN GH GrFRXYULGRAIDHWGIP DILGHUGHY DRIRQY LQAYIGXHMBN
HWFRGPIYHY YIVDQW WGXILH QRWH HP SUHQM FDUERQH



/$ &+25%/( '8 & ,0$7

$YHF QOMYHQIRQ QG#pQQH 85%$,1 FKHIH GH FK XU
SIRHWIRQH®! & |IDAIRQ/ D OQFp HQ RAREWH XCH
FKRD®! TXL DWHP E®l BV DKpUHON GH &P |IDRIRQV DIIQ CH
SRWU XQ PHWDIH GH VHOMEIDDWRQ VXU ®f FKDQIHP HQW
FO@P DWXH / HV REMIPW GH FHWH FKRUDG!

« \H IDIUH SDIMUHNSUHQGUH GX SOIMUj  FKDQMU

. IpPUHU BV DEKpUHON GH &P |DRIRQ/ DXWRXU GXQ SURWW
DUNAITXH HWP XVIEDO TXLSRWM XQ P DI H IRW

e VH SURGXILH VXU@HVSDFH SXETF SRXUNDQVP HWH ®f P HWDJIH
GH XU HQPH FOP DMNXH VRXV XCH IRWP H RUI ICD®! FKDQWH

.« IDIH QFRXYW GHV DUDQIHP HQW RWICDX] GH P RUAHDX]
H MBEQN TXL DERGHOV® TXHARQ GH @ SIRMAIRQ GH
QHQYILRQCHP HQWV

e 3 URIHWHUHQUHP E®I CDQV B FKDQWHQFK™ XU

/D FKRDBI FRPSRWHH GXH WHOBMOH QGDKpUHQNV CH
&@ |IDARQY VH UHIURXSH XQP HIFIHALP ILWRXV BV XY/ | ©

P DIVRQ GH @ Y4B QH DX FHQWH GH 9 DQCHV

2 EMPWYV JpQDX[ ' pP XUBEHU @ VHEID/DIRQ HAD IRP DIRQ GH \RXV HQ G YHBSSDQWXCH RIUH CH
VHYIEHV HAGH SURGXIWj  GHVIIDVRQ GHV FMR HQV' GHV p\BEQAHP HQW QHQVHLI GHP HOVGHV FRIIPRYIYY HAGHY
HOMHSUMHY D\ DQASRXU EXWGDSSURSUDIRQ HAD FRP SWKHOMRQ GHV HQWX] FOP DIWTXHY  HQ SUHQDQAWRIQ GH
@YHBSSHUGHV ™ EUTXHV © GRIIUWH VH FRP SPUBQAHWADSSX\ DQABN XGHV VXUGN DXWHV SRXUHQ IDIUH XQH RITUA
JBEDBIj IRUM YDBIXUDRX\WH & HWH RIIUH GRMYHQUHQ FRP SPP HQAGHV RIUAV IQAMMRQQHMN SURSRVDHV SDU
GV FROPIYMY HWEHV RIUHV FRP P HIFIDBN GHV EXUHDX] GpWGHY RX VWIKPMUHV GH FRQUMHO

/(6),/06 &28576

&P |IDPIRQY Y4B QH D pDQH DYHE @ 7p@ GIFL 6\ODIQ+8(7  SHIW I V SRXUYDBWHUGHY IQUDYHY
QDRMXWY @FDX] HQ @HQ DYHF ®1 F@P DW/ HXURENMPWY HW\GH VHOVELOVHU®! J UDQG SXETF SDUXQ P HWIDIH SRVW

GH VXVAMUXQH SDIASDVRQ DX [QUIDIYHY H MBQMY RX GHOYH GHQ FpHUGH QRXYHBN & HV 1B V SHXYHQW
DQP HU GHV FRQpUHQFHV GOEDW GDQV BV HVSDFHV SXETFV @ VRQA] @ QVSRMRQ GHV SDUMDIL VXU
GHP DQEH HWRQAHQ DFFGV @EWH VXU®! VWM GH & @ [DRIRQV YHIICQH ( Q G VXVMWGX 118 FRXWWHBI

SWRIWPPH" ' HQRXYHB®N IRY W SRXUD EIRGYHWAMY HWBI FTP DD DYHF B VRXWHQ GH @ 5 pJ IRQ Y4B QH HAWEX

) HGHU

/(6)250$7,216

(Q & |DAIRQV D @ YHBSSp VRQ RIUH GH IRWP DIRQY HQ VIDSSX\ DQAVXUVHY VDYRUIDILH VHV UAWRXURHV
KXP DIGHV HWHQ DWRADQABN FRP SpWCFHV GH VHV SDURCDILHY

o 7TWRIMgP H R F® GH IRWP DARQ GHV DP EDWDGUFHV HWDP EDWDGHXW/ GH &@P [DFWRQV %4 HVEI QH
SRXU® FaQP DW

"X DX IpYUJ i 9DQOHV &P [IDRIRQY Y4UHBI CH RU DQVDIWSRXUD WRMgP H IRV XQR FBIGH XY
GH IRWP DIRQ RXYHWY  \RXAMV HWIRXV j SUL @EWH 8 QH AQTXDQEAGH GH SHWRQGHY VH VRONIQFUMY  \VDOUpV
UMDV EpQrYRBN UHVSRQUDEBN DWRADMY MXQHY HAP RQV MXQHV  YAHRQGHY HWPAHRQY GX 0 RUEIKDQ
Q@ VB LOIH HWGHY &{ WV Q$UP RU / HV SDMFLSDQN SRXYDIHQM WH SpVHOW VXU @ VHP DIGH HQIUH RX
FHUBIQY RXWY VXLYDQVBIXU GVSRQEIDW &HWH IR DURQ D PBXQL FKDTXH XU XQH WHQEIGH GH IXvaY
$P EDWDGUEHV HV$ P EDWDGHXWY GH & TP [IDPIRQY Y4B QH SRXUBI & @ DV



/ HV REMPNV GH FHW 1RUP DIRQ VRQOAGH SHUP HWiH DX  KDELBIQN
YREBQBILH GH

« $FTXpUU GHV FRQQDIWDQFHV IIDEGN VXU ®f FKDQIHP HQW
FOP DITXH FRQCDWH GV GMHY GDRIRQY HWGH QRP EWHX|
H HP SOV GIQUDIYHY SRMYHV

« $YRW @ FDSDFIW GH WDQVP HMH j DXWKL BV p@P HQW
QFHWDLY | © FRPSPKHMRQ GHV  SUREQP DWXHV
XUHOMY CDQV QREMFW GH WSRQAMH FRBIFYHP HQA DX
HQWX] FOP DATXHV

« 3RXYRW SDUWFISHU | @ YIH GXQ WVHDX DQUPp SDU
&P |IDAIRQY YHBIQH HWWHY SDUMCDILHV  UHQFRQUHV DYHF
GV VAHQMTXHV GV HSHW HW GV DRMXY @FDX
SDWFASDMRQ DX GEDW DX WP SV GH FROWYIDDY DX
DWHP EQHV FRQUXGBAYHV HQ @HQ DYHF ®1 FTP DW

&H P\ FOI GH IRWP DIRQ HWDEH@/H SDU) 1 ( YAHBI CH

/ (REMPAI GH FH P FOI GH IRWP DIRQ HWGH SHWP HWH DX[  YRBQEIUAV GH SDWFSHU DX |RQAURQQHP HQWGH
&P [DPIRQV Y4B QH HQ BIXUGRQDOAD EDVH GH FRQUDMDQRH VIXU®! FKDQJ HP HQAFTP DITXH &H P\ FOI MW
DQPp SDU GV DGP IQMDWEHY HW DCP IQMDMXY GH &P IDPUIRQY TXL VRXKDIMQN SDUBIHU ®IXWY
FRQQDMDGQRHY  H SpUHQRHY HWERQQHY SIDITXHY & HV IQMYHQDOWV GH & @ |IDRIRQY RQA]  SDWYW GH ®IXWY
SDUFRRXY SIRHWIRQGHY HWDWRADIWY HQ WDYDIBQAVDYHE GV VRXUFHV VAHQMTXHY WRXUXVHY * ,( &

3% 6 $' (0(2 QYHBRSSP GHV FROCDMDGRHY VREEHY SDUl pHY DX VHQ GH GDWRADIRQ

3RXU& @ [DPIRQY FHWAXQ P R HQ GH P X@BOHU BV IRIFHV YLIYHV HQ IRP DQAGH | DAOBWIEHY HW DFIQEANXLY
\MUMRUDX] FRP Sp\MQW VXUGDFFRP SDJ QHP HQAGHV FKDQI HP HQN GH FRP SRUMP HQAHWEH P IHX] FRP P XQTXHU
VXUBN UAWWRXUFHY GFDBN GVSRVMV VROMRQY DRWXLY IQUDIYHY  &H P\ F®I GH IRP DIRQ VIMAG IRX® GCDQV
®1SD\ V GH 9 DQQHV

o OHFFWHGL NIQYIHU 7RXWDYRWVXU®GI &TP DW

7RXWAH TXH YRXV DYH \RXIRXLY YRXQ VDYRUVXU®! FTP DAVDQY 1P DIV RHU YRXV @ GHP DQGHU , QMYHQIRQ
GH &DWHUCH / (' 8& DGP IQWDWFH CGH & @ |[DPIRQYY EIRBIMM GH IRP DIRQ HWDQRHQQH SIRHWHXUH GH
VAHQFHY GH @ YIH HWGH @ 7HUWH HWGH / XAIH3( 5,1 P pGDWEH VEHQMTXH GH & @ [DPIRQV $ \WOHUSDWFASDW
2@ FROAMKRIRQ GHV LGpHV UHoXHV VXUB! F@P DA/ 9 DQQHV 4 XH WSRQAMH DX IDNH QHZV DX FTIP DRVEHSWTXHY
HWFRP P HQWVDUXP HQMU VXU BV TXHWIRQY FIP DWXHV " $WOHU DQPp SDU / XFH 3(5,1 P pGDWEH
VAHQMTXH HA2 BpIDQH3/ $,/ / < DQIAP DWEH HQYILRQQHP HQNAWED YHBSSHP HQNGXUDE®!

o -HXGL -DQYIHU &@P DWHW/ARGYHMW

QMYHQIRQ GH 3KIISSH ' 83217 DCP IQMIDMXU GH & TP |IDAIRQY  DGAHQ QUHAMXU GH @ UHFKHUIKH HWEH
@DSSXL VAHQMTXH | @ IIIFH ) QoD GH @ YARGAYHWAW HWGH - XOWH / ( &$* 1( & FKDUpH GH SURWAW
EIRAYHWWY /D IRWWIDFH DX FKDQIHP HQVFTP DITXH ,QMYHQIRQ GH ' RPIQTXH 3,5,2 SWVGHOM CH
&P |DAIRQY |RWP DWEH HQ JHVIRQ HASRDITXH IRUAWMG U FROMH@UH DX &( 6( 5 &RQHOe FRQRP ITXH 6 RADO
HW QYURQQHP HOBOGH YHBIQH  HWP HP EUH GX ' LUHARILH GX VHDX ) RUWEH ) UDGFH 1 DUMUH ( QYLRQQHP HOW
YDOCH HQ IRWWWXUBN WYHV GX 9 1IGFIQ HAREVHYDIRQ GH DYLLDXCH HWIDXGHY HWGUHY DBIQRXY 9 DQGHV
YDOCH FRQGXIW SDUG\WSKDQH / H4 8,175 ( & UHVSRQUDE®! GH VHRMXUGH @HVSDFH QDUMMUHOSUIRWIp GV UYHV
GX 9ICAQ HW DYIG/ (' $1 WIpUHNRMNREI IH GX 3 DUF 1 DIMUHCE pJ IRQDAGX * RTH GX 0 RUEIKDQ

o OHFUHGL MQYIHU &\ F®IGH@DX P LAHX[ DIrXDWIXHY HWWFAQP DW

,QMYHQIRQ GH 3KIISSH ' 83217 DCP IQMIDMXU GH & TP |IDAIRQY  DGAHQ QUHAMXU GH @ UHFKHUIKH HWCH
EDSSXL VAHQMTXH j G IIFH ) WDQoDY GH @ URGAYHWAWY 6 RMAH VXUD UHBIXUDIRQ GHV FRXWY QHDX 7KH]

P HQoH SDU%pDWFH 1,92 < DQP DMFH GX 6$* ( * RTH GX 0 RUEIKDQ HW5 ID G{ \MOHW( P P DQXH®! - 2 8 E7
FRRECDWEH GHV P lOHX] DTXDIWXHVj * 0 9$



o -HXGL NIQVIHU eQHUHHW& TP DW

&RP SUHQGH B Y BF BNV HQWX] HABN IDRMXWY FRIV GH VXFFqV GHV pQHUIHV UBHQRXYHDEGN GDQV @ WDQUMRQ
PQHJIPWXH 0 DOQVDF , QMYHQUIRQ GH - HDQ 3 IHUH $8 %6 < DGP IQMADMXUGH & @P |DRIRQY DQFLHQ QI pQHXU
HWGERAMXU HQ SK\ MITXH HWEOILH +( 5,66( 7 FKDUpH GH QYHBSSHP HOAGX S{ ® pQHJIH GH &P |DPURQY
9IM\M GX SDIF pRIHQ FMR HQ GH %pJDQQH P HQoH SDUO IFKHO/ ( &/ (54  FuDMXU GX SUHP IHU SDUF pROHQ
VR HQ GH ) DQFH HWRQEDIMXUGH DWRAIDIRQ e GHU H & WA HQQH HQ 3D\ V GH 9 LOICH HWEH 1 IFRDV 0 $66(
FKDUp GH P MMRQWDQUMRQ pCHUIpMITXHj (| QHULHY FMR HQQHV HQ 3 D\ V GH 9 LOICH

o /XQGL IpYUHU 4 XHY VRQABN CHQV HOWH DJ UFXOXH DIP HOWMRQ HAFTP DW

,QMYHQIRQ GH 7KIHW (9( 12  1QIpQHXUGH WDYDX] HQ P pWRUREJ IH HWDGRIQW 6 DIOMS Yp HQ FKDUH GH @
WDQUMRQ pFREJ TXH FPQHU pMITXH GX QoI LF@P DIXH GH @D UEX@MUH HWGH QHQYILRQQHP HQW- HX SDWFASDW
VXU GV QoI DOV DIP HQBILHY GDQV ®f PRQGH DQP p SDU2 WJIDQH 3/$,// < DQIP DWEH HQYILRQGHP HOAHW
Q YHBSSHP HOAGXWDE®! 9 MM GXQH IHP H DIWRDFRBIITXH @ IHWP H GV GHP DIQV 0 RAMRUS F

o ODWGEL IpYUHU &QP DAHWDQW &RQFHSVWDQW SOQuWBLLH2 2 QH + HDOKE

QMYHQIRQ GH YHQRWE $3+$/ (1 DEP IQMADWXUGH &P [DPUIRQY P pGHAQ HWP HP EUH GH @ @DQFH 6 DQWY
3OQ\ILH 6 XUKDXIIH GX FHYHDX  WHWIRAU @ SDQYW " e \BWGHY FRQCDMDGRHY VXU @ WP SpUDMUH GX
FHYHDX HWHV YDUDIRQY BN HIHW GX FKDQIHP HQMFTP DITXH VXU @ VDQW SK\MTXH HMBI P p\BERDP H
FpWEWO BV FRM TXHQFHV IQGLHAMY VXUD VDQW P HQBG! HWBN IDRMXLY GH UVTXHY |, QRYHQIRQ GH 0 DWCH
&+$5/ (6 DCP IQVDNFH GH & |IDAIRQY P pGHAQ UMBDMWH ( QWX[ GH TXDOW GH GDIUHQ YAHEI CH YV
QXQ FDSWMXUP HVXUDQAD TXDOW GH DIUSDUS IU%H] K 9DQRHY ,QMYHQIRQ GH 6P RQ/ ( 5$<  UHVSRQVDEG
QXP pUTXH HAFRP P XQEDIRQ GX WVHDX $IU%H] K ' pP DUFKH GH GDIQRWIE / RFDOG DO ( QVURQQHP HOAGH
/ RUHQAS JJBP pUDMRQ , QMYHQURQ GH 0 DQRQ/ (52 < FKDUpH GH P MRQ FROMDWEBFDOGH VDQW 6 XG 2 XHW
0 RUEIKDQ

o ) RUP DWRQ SRXUP IHX[ SDUBUGH @ WDQVIMWRQ pFR®JILTXH ' HVWAQ FRP P XQ H\& AP |DFWRQV

' DQV ® SIRBQIHP HQAGH @ UHFKHUFKH DRIRQ © 3WFDUY & @ DWO HWGH @ FRQIpUHQFH VXU@FREJ IH HABN
FOWHV SRSXOILHV & @ {DPIRQY YAHEI QH HFADWRADIRY ' HWID &RP P XQ ROARUDQV MXA. P DV
XCH IRP DIRQ " / HV') DQoDLY SDUBIQAFIP DO / D WDQUMRQ pFRBJ LTXH HWGHYHQXH XQ HQWIX P DMXUGH CRIH
WP SV P DIV VXV DXWLGDQV @ VRAPWY GHY \WQURQY FURM/DQMY TXL @ MAQAWRQ DSSURSUDMRQ SDUVRXY / D
IRP DIRQ M/XH GXQ WDYDIODSSURRQE. GDQDOVH TXDQMAMYH HWTXDDBMYH GH (RSIQRQ pDQh SDU' HWD
&RP P XQ SURSRVH XQH GoP DUKH GH FRP SKHOMRQ ILQH GHV SHUFHSWRQY HAUHSU VHQBMRQY GH @ WDQUMRQ
pFRBJITXH HQ VDSSX\ DQAWXU  1DP .GV GH YDBXWY GDQV @ VRApW IIDQDVH & HIWK 1RWP DURQ D WXQL
SDWFISDON DWRFIDIRQY HWDRMXWY SXETFV GH SUR[IP Iy HQ UHDMRQ DYHF GHV SXE@V SRSXOIHV HWRX
@IDYRIMY WDMIQAGH GHV HQWX] pFRBJITXHY RX VRXKDMIQAP LHX]  LOWI UHU FHWH GIP HOVRQ GDQV BIXLY
DRRYLV SRXUHQ | DILH XQ GIVMHUGRP DGASDIRQ HWEH WDQVIRUP DUMRQ VRADG! ( @1 GIXUD SHP LV
o  QDYRUXQH FRQLDM/DGQRH SOV GWBIH GH RSIQIRQ GHV ) IDQoDY VXU WDQUMRQ pFRBITXH 2« HQ
VROAY | TXRLVRQAY SUW TXHY VRQABN IUHQV TXLGHP HXUHQW
o GH DSSWRSUHU @ P pWRGRBJIH GH ' HD &RP P XQ SRXUP IHX] FRP SIHQGH BNV SHIFHSIRQY GHV
QlIPUHON SXETV HWFRP P HOAHDGN 1QOHQMXU QRIUH YIMRQ GX P RQGH QRV HQIDIHP HQN HWCRWH
WDSSRWADX] DXWHV
o QXWYHUFHW P p\WRGH SRXUUHSHQVHUD® UHDMRQ DYHF FHV SXETEV HAP DI LQHUGH QRXYH®N P REDOV
QDRIRQY HQ I DYHXUGXQH WDQUMRQ pFREJ TXH SV IQFOMYH HWP LHX]  SDUBI pH
/ QMU WXVAMY SDUD IRUP DIRQ D SHUP IV GH SRXWXLYUH BV pRKDQI HV DYHF TXHIXHY DRMXWY SRXUHQYIVDI HU

GHV DPIRQV FRP P XQHV



o ) RUP DARQ SWRIHVWIRQOH®! * &RQQDWAH HAVMDQVP HMH BNV THQV HOWH FQP DW ELRGLYHWW HW
VDQW WY GXQH VpTXHQFH SpCRIRILTXH® 5 ( ( % HW& QP |DFWRQV

IV HW VHS\WP EWH & [DPIRQV YAHBIQH HABI 5 ( ( % 5pVHDX Ge GXFDMRQ | @ QYLRQGHP HOAHQ
YUABIQH R DQVDIHQAKCH IRUP DVRQ IQMWPH ™ & RQCDMH HARDQVP HWEH BN @HQV HQAH FIP DWELIRGYHWAWY HW
VDQNY ®Y GXQH Vo TXHQFH Sp@IRIITXH © HADQP pH SDU/ XAH 3( 5,1 &P jDPURQY DYHF QOMYHQIRQ GH

YHQRWS $3+$/ (1 &P DPURQYY & HWH IRWP DIRQ GHWIpH DX pGXFDWXY |  QHQYILRQGHP HQW DYDIWSRXU
REMIPIWY SUCASDX] GH SHP HWH DX[ SDWFASDQW GIGHQMHU BV @HQV HOH FHY WRY \KpP DIEFXHY  HWGEH

VIDSSURSUHUGHY UMWRXUFHV HARXUD SRXUHQUXIW FpHUGHV M TXHQPHV SpGDIRI TXHY HADFFRP SDIQHUGYHWY
SXEGV VXUD TXHWIRQ GX FIP DAWHWGEX FKDQIHP HQAFTP DMTXH / H \RXWEDQV ®f FDGUH HQFKDQMXUGH @6 XEHU H

CH O YHB! e \RGI VI¥pH CDQV ® SHIVWIAIH GH 0 HBRQQHF HORXU GH CDWWH 4 X FTP DAWHVEIRGYHWAW

IUVTXH GX FTP DWH SpUHQFHV VAHQMTXHY  SUpVHQBMRQ GX FRFHSW 2 (H + HDGK © EDDGH QDMUE ' H

QRP EUHXVHV DRV RQAN WP p FHV GHX[ RXUpHV 6 DQV RXEGHUD FUp DMRQ QXQH ERWMj  RX\EY FRIDERIDWH

DILQ GpFKDQI HUHWEH SDUI HUGHY ERQV RXID HWBN ERQQHV UMMVRXUFHY HQUH p GXFDWIXLY | @HOYLLRQQHP HQW'

8 QH IRWP DIRQ UFKH EIHQ VMKPXH HWIY FRQAG\WM © VHBQ QXCH GHV SDIASDOMY ( QAH MX[ GIATXHV

WDYDX[ GH BI®[ [RQ HQ SHIW JURXSHV HWSDWIIH GIGHHV DYHF \RXV FHV GHX| RXWQpHV RQADWY UEKHV HQ
FROMQXV  / HV SDUIFISDQW RQADJ DBP HOASX WDYDIABUVXUGN P HADIHV FRV | IDILH SDWHUBY GDWOY
SpEIRIITXHV DXWWXUGX F@P DW/ HV SDIWFASDONV VRQAHSDWY DYHF QHQVIH HA@pQHUIH GD@U STV ®Q CDQV
GXUTXr \M GH FRQCDM/DQRHY HAWXWRXWGH BV DSSTNXHUHWEH BV LONI UHUGDQY BV VPDGFHV SURSRVpHV | ®IXU
SXEQ AEG

o ) RUP DARQ SIRIHWIRQQH®! ~ &RP SUIHQGH HADI WU FA@P DWHQYLLRQQHP HOWHWVDQW DX F~ XUGHV
HQWIX[ VRFIDX[ © &3,( GH%HD LB HQ P HUHW& QP |DFWRQV

JHV @FHPEWHj $XWD HW GoFHP EUHj / RUHQWE TP [DPMRQY Y4U-VII QH HWBI &3 ,( GH Y4HM! BB HQ P HURQIKQL
GXUH SHUWH SRXUSURSRVHUXQH IRUP DIRQ IQIWEH ™ / HV P pFDQVP HV HWBIV @HQV HQH FTP DWHQYILRQGHP HOW
HAWDQW © $ GHVICDIRQ GX SHYRQGHOGH / D 6 DXYHIDWBH  DRMXUP DIMIXUGH (DRIRQ VRADG! HAWREEDILH HQ
0 RUEIKDQ H® p\MMDQP pH SDU/ pD) 5( 0217 $\PHIE%( / /2,5 -XOW/ ( &$* 1( & HADWHUICH/ (' 8&

SRXU&.@P [DPIRQY HW XI®XP H) ( 95,( 5 SRXUGI&3,( / D IRUP DURQ D U XQDX \RBOXCH VIQI\BICH GH VDOUpV
XV GH GLIpUHON VHIIEHY GH (DWRFADIRY ( @ VA URXPH HQWRY VAMWRQV GH K FKDFXQH \WKPMUH

DXWRXUGH GHX[ M TXHQRHV FRP SPP HQBILHV

/ D SUHP IgUH VP TXHQFH SIRWH SDU & @ |IDRIRQV D SHUWP IV GH SRVHU GHV EDVHV FRP P XQHV HWGH WHDHU BV

QRIRQYY FPV GX FKDQIHP HQVFIP DITXH 3RXU FHD GN SDWASDON RQApW SBIQHP HQAVDRMXY GH GXU
DSSUHQMAVDIH HQ p@ERDQN FRBAMHP HQV XQH FDUM PHQB®! j SDUW GH ®XWYW FRQDMDGFHV  HQ
QFRQAKIVDQABN IGoHV WHoXHV VXU®! F@P DAWJWKFH | XQ TXI IQMDRWN HAHQ H SBRIDQABN P pFDQWP HV GX
FKDQJ HP HQWFTP DWTXH JWFHj © IBIVTXH TXI GX F@P DW/ D VHFRQGH VW TXHQFH DQP pH SDUBI&3,( D SHWP IV
QpOUW O WYIG[ IRQ HQ P HABIQMHQ GP lgUH BN IQMDRIRQY p\WRWMY HOMH F@P DW HQYILRQQHP HOAMHWAVDQWY
QRIP P HOAHQ IGHQMDQABN GLIpUHQN GoWMUP ICDQN GH VDQY  HQ pFKDQI HDQADXWRXUGH FDV SUDTXHY HAHQ
WDDDQN XQ WDYDIO HQ VRXVJIWRXSHY VXU GV IQMDAIRYY FRFGWY CH QRUH TXRIMEHQ HOM
F@P DWHQYLLRQCHP HOAVDQYY

&H VPTXHQODIH SIRIVAML D SHIP IV GH IDILH G @HQ HOMH @ YROMRQ GX FIP DW @ TXDOW CGH YIH HWEIXWY

FROVO TXHCRHV VDQMUALHY VXUGBN SRSXOMRQY / HV SDUIFISDQNV RQMWDSp @ FRKpUHQRH GH FHWHM DSSURFKH HWE!

P HWDJH RSP MM WDQWP IV VLBV DRIV KXP DICHY VRQAHVSRQVDEBN GH @ 1HWGH VHUH DEEMRQUHOWGH
VHY FROD TXHGFHV @ WH KXP DIQ GVSRVH DXL GHV GIYIHWY SRXUDI LUHWFRUI HUFHWH VDR $ X 1LGDO FHW

IRUWP DMRQ D p\fy XQH WXV \BQASDUVRQ DFFXHOSDU/ D 6 DXYH) DUEH TXH SDUD TXDQYY CH @ FRRSpUDMRQ

HOMH &P |DPURQY HW®I &3,( / HV SDWFSDQV RQAVDSSWHp ©® POMH j BRXU GH GXY FRQLDMDQFHY ©

YIVXDIVDIRQ FOIUH GHV LOMUHDMRQY HQWH FTP DWHQYLURQQHP HOAHWDQWY  DIQULTXH ®f FDUDFPWYUH SDMFASDWY HW
G QP [TXH GHV DMIHY 6L TXHTIXHV DYMVMP HQN VRN HQYVDI HU QRIBP P HQAWXU @ GXH GHV VHWIRQY

EDSSURFKH UAMQXH VIV Yp @ H TXDOBAYH HWRXY BV DRMXLY VROAKCDQP HY SRXUSUIRBQI HUQH SpUHQRH



o : HEIQDUWH™ 4 XDy GH@DUGCH @ Y4 QH FRP P HOWHQIRWP HURWDI U™ ©

ODE RAREW (DX 5 MgUHV GH %4ABI QH W& @ [DPURQY Y4B QH RQARU DQVD XQ Z HEIQDIH SRXU
IQRWP HUD SRSXOMRQ EUMRQQH VXUD TXDOW GH @IUTXIY UAVSILHOAHWEBN DP HQHUj DI IWUFRQA\WP HON

2 U DQVh GDQV B FDAH GH @ IRXWpH CDMRCDG! GH @ TXDOY GH (DU FH Z HEICDIUH D p\W DQP p SDU

« OHYQ@ ( 48, /(& FKDUpH GH SIRAWNFKH $IU%H] K XQ RUDQVP H DIypp SDUG! P IQWYUH FKDUp GH
@ QVILRQOHP HOWSRXU P HVXUHU @ SROMRQ GH GDIU H WUHXU HWQRUHXU HQ Y4B CH ( @1 D QRIP P HQW
H ST Xp G IRCAMRQGHP HOWAS IUYAH] K BN P HVXUAV i DOV HV HWBN GlLipUHQWV SRTGDQN p YDV

« 0 DUHY%DQFKH3(56211$= EpQoYR®! H SHW TXDDY CGH (DI GH ) WDQFH 1 DWUH ( QVILRQGHP HQW) 1 (
(@D CGHVRQFW SWVHON ®f SURWS IUUAVSILDE®! DXTXHOL TP [IDRIRQY Y4HBI QH HW( DX HW6 LYIqUHV GH
%AUHBI QH SDUMFISHQOWS Q SURVMGH P RELVDMIRQ DWRAIDIYH VDSSX\ DQAMWXUXQH FDP SDUGQH GH P HVXUH GH
GRQPHV GH O TXDDY GH DIUP DY DXWLGHV WP SV IRW Z HEIQDILH [RUP DIRQ DWIHUGH FROWKAIRQ GH
FDS\MXG

8 QH TXDUDQEIGH GH SDMFSDQN ROADWMY | FH Z HELQDILH HQ QUHRW/ H UHS@\ HVWHQ DFFGV @EUH VXUGH VWM GH
& TP |DPIRQY YA CH

$&7,216 ' ( 6(16,%/,6$7,21 685 /( &+$1*(0(17 & ,087,48( ' $16 /(6 e7$% ,66(0 (176
6&2/%$,5(6

(Q @TXISH SHWP DQHQM GH &P [DRIRQV %HBICH D DQP p DWITHY HQ P DMIXUH SDUH GDQV BV
PWEQAHP HQN VFROILHV GH ©@ P DMOQH®! | §8 QYHWAW & @ [DPIRQV SURSRVH SOMIHXLY SURIWDP P HV VXUGHV
\WpP DITXHV FIP DW ERGAYHWY IRUW DIP HQIMRQ HDX pQHUIH PREM®  &HV SIRILPPHY VRQWN
FRPSROVGH j DMIAY HQ @Q DYH BV 2 EMPIW GH ' pYHBSSHP HQNV XWDE®! 2' ' &QP JDPURQV SHXW
DXWLIQMYHQLj @ FDWM HQ IRQAIRQ GHY EHVRIQV GHV HQWHLI CDQW

o DWITHY/ & TP |IDFWRQV SRXUWRLY $ ILHV 7 HLIHVWAHV e GXFDWYHV

& TP [DPURQY YAIAEI GH HVALDI p UHQM VHQUT XH GH WRY DIUHV \MUHHY pGXFDWHY $7(
o ( FRBI* HRUHVDWHYY| 3BHIQ
o ( FRBI9IPRU+XIR] 6XJXU
o ( FREI-HDQO REGHY %4IQDQ

/ 2 IIEH ) WDQoDY GH ©® URAYHWW FRRERQCH ®f WVHDX GHV $1UHV pGXFDWHY VXU ® EDVH GHV RUHQBMRQY
SUVHV SDUGI FRP Iy GH SIBIH & HOLFL W XQWWRRY P IQMUHV e GXFDIRQ QDUWRDG!I CGH @ MXQHWH HAGHY
VSRW 7 IDQVMRQ pFRBJITXH HAGH @ &RKpMRQ GHY WUMRILHY 2 XWH 0 HU HWER ) % ' HV JURXSHV WJIRQDX
VSpFLTXHV DSSXIHQADFFRP SDIQHP HQAGDQY BV \WUMRILHY / H315 GX * RTH GX 0 RUEIKDQ DSSRWM XQ DSSXL
VXUVRQ WURLH

( Q VBOQATXH SDUMQDILH VAHQMTXH & P [DRIRQY Y4HBI QH D SRXUP MRQ GpSDXGUBGN HQHI QDQNV HABIXY
PQYHV ADQV @ 4 DO/DIRQ GDRYMWYY GYHYHV \MBN TXH GHV VRV CDMUH GHV BHQFRQUHV \KpP DATXHY HWGHV
DQP DURQY SpCDIRITXHY / DWRFADURQ IQMYHQAGUHRMP HQAHQ FOMVH SRXUHQUEKIUGH FRQIMQX \MPKQTXH GX
SURVWD FRRUDQVD ®f FROVHOGHY HJIDQN HAWH@ j FH TXH GV DPURQY P HQoHV BVSHRMQAVFXSXBXVHP HQV
QHOYLLRQQHP HOAGH DI pGXFDWH & H SURMMMIQFUMGEDQY XCH GoP DUFKH | ®@Q) \MPH 8 QH IRV @ ] RCH
®@IIQH ®V pQYHV DFFRP SDIQV GH GIXY HQHI QDOWV HAGH & @ [IDPURQY YHBIQH SURFpGHOW  XQH pWCH
DSSURIRQEH GH @FR WP H @FDCHAGHY DRYWV KXP DIGHV TXL\ VROABWVHOMY & HIH FRIDERIDIRQ [OVFUMM
@V XQ FDAH pGXFDW VRXAMQX SDU @ GXFDMRQ QDURCDGI SHP HW  (DWRFIDIRQ GDSSRUMU VRQ H SHUYH
HOQYILRQQHP HQEBI HWGDFFRP SDIQHU BV p@QYHV GDQV @ SURMAIRQ GH BIXU SDMP RCH QDMUHO - XTHWH / (
&$* 1( & FKDUpH GH SIRMVARAYHWIY HWDQP DWIEH QDWUH VDOUpH GH & TP [IDPIRQY DWXUH B VXLYLGHY WRY
$7(



o DWIHY/ ( FRSRXVWH

&® DAIRYY %HIUQH DIPH ®f CQRXYHDX SWRIWPPH
( FRSRAWH GV FOWHV GHV pFRBV GHV FRP P XQHV GH

WWIQDQ 9YXPRQ 1D]IQ SHPXQIRO/RFPIQp 30P HBF
30PHID 6DIQMHDQ YWHYHD. | @ GPDQEH GH &HQM
OREKDQ &RPPXQDXW /pD )5(0217 DQP DNFH
PGXFDIRQ G YHBSSHP HQAVGXWDE®! DQP H WRY DIMIHY SDU

FOWH VXU@DQQH VFROILH (@ DDYPp  DMIAY
HO DMIHU WpDDH GOV pFROV HADWMIHU DD
@/ pFROI

( FRSRXWH HW XQ SWRILPPH GH VHMMEIDDUWRQ DX

PFRIRP IV GPQHUIH HW DX HWX  GX  FKDQIHP HQW

F@P DIrXH ,ODAHAH DX p@YHV GH @ P DWACH®M! DX &0

HWDERGH GLIpUHOMY \WpP DIWWXHY  ( QHUIH 0 RELOYY GRXFH

( FRIMVIMY  $@P HOBMRQ HW %4RAYHWY &H SURIWDP P H

UWHPE®I j : DWW TXH &P |IDAIRQV D DQPp CH i
@DQSOVEH  FOWHY ELHRQHV

o  DWIHY GX SWRIWDP P H9 RGN

&P |DRIRQY D Fpp HWDQP H ®f SIRIWDP PHORW  XQ A\ FBI GH WRY DWMHY SDUFDMWH GX &3 DX &0  6HV
REMIPY VROAGH SHP HWH DX]  p@YHV GIGHQMHUHWEH FRP SUHQGUH BV GlLIp UHQMY VRXUFHY GpQHU H HABXY
DSSTDMRQY DIQULTXH @ P\ F&I GH YIH GHV REMW GX TXRIEHQ DILQ GH IDIWH pP HIHUGHY VROMRQY YIVDQW
WGXILH ®V [P SDRW VXU G F@P DW/ HV DIMIHY pDDAY | © GHP DQGH GH * 0 9$ VH VROAMDURXQV @DV BV
PFRBV VXLYDQMY / HV &RXWY ° Bl 7RXUGK 3DUF 6 DIQAM RVHSK ° 7UHIQDQ 9 HWY DUCH/ H+p] R

° DWMIHY/ & TP DWGDQV GV FR@J HY GX 0 RUELKDQ

/ H&RQMHO pSDUMP HQBOGX 0 RUEIKDQ Vh GIFIRQCH GHY DWRFIDIRQY DI ppHY SDUG GXFDVMRQ 1 DIRQDBI SRXU
SURSRVHU XQH RIIWH SpEIRIITXH j (DWHQIRQ GH XV BV FRGJIHV GX GSDUMP HOV' HSXIY MIQ e2Y;
DMLY pOERYY SDU &@ [IDPURQY VRQN SPVHOWNY GDQV B QUHW G YHBSSHP HQNV GXWDEGI GX &RQWHO
' pSDUWWP HQBOGX 0 REEIKDQ GHIID | \RXV BN FR®JHV & KDTXH FR®@JH SHXWAKRMUGDQV FH QYUAGHY DIMBHY
GROMDQP DIRQ HVWICDQFpH SDUGH FRQVHOG SDWP HQBO/ HVY DIMIHY VROADQP pV \RXV GV DQV SDU@TXISH
SHUP DQHOM CH & @ |DPURQY DYHE SGMHXWY $P EDWDGHXWY DEKpUHOWV CH &P [DPIRQY &DIWHUCGH / (' 8&
&RDM 6$(1= %XQR $1'5,(8 +HYp *$5,1 -DFTXHV ' 838,6 * plDOICH -$&48(721 YW
628/,(5 H\BHMU3$50,17(5 (Q DWHY RQAPW DQP pV GDQV XQH G DICH GH FR@JHV GX
0 RUEIKDQ

° DWMIHY IRU W HWFTP DW

&P |DRIRQY D Fpp HDQP H XQ SURIWDP P H IRW W HWATP DWHQ IDSSX\ DQAVXUGN SOQEMRQY U DDV HV GDQV @
FDAH GX SURIWDP P H GH QRXYHD®WV IR W SRXUD EIRGYHWAY HWEI FTP DW,CD SRXUREMPW QIDFFRP SDJ GHUBN
HOHIQDQVj XWYHUD SDUFH® SOQRH FRP P H XQ VXSSRWBP G RIITXH SRXUGHY VRV SRPXHDN RX SRXU
@FRBI GX GHKRY & HV DWIHY RQApWY DQP pV GDQV BV pFRBNV GHV FRP P XQHV GHWIQDQ  FOWHV  pFRBV
/D5RFKH-DXG FOWHV pFRBV /DQQQY FOWHY  pFRBV /DQUYRDYp FOWH  pFRBI 3@XAW
FOWH pFROI 9DGHQ FOWHV  pFRBI HW RFTXHEV FOWHV  pFRBV

° DWCHY/ YdRCGLYHMW | @ GHP DQGHGH* 0 9% SRXUGN pFROV GX WUMRLLH

$ @GP DQEHGH* 09$ SRXUVHV pFRBV - XOHWH/ ( &$* 1( & VDDUPH CH & TP |IDPIRQY %4HBI QH DQP H GHX|
DWIHY SDUFDWH DIIQ GH SBUHUD EIRAYHWAW GXQ HVSDFH CDWMUHOHWQDSSUKHQGHU®! IRQAIRQQHP HOAGH
@FR WYP H HWBN LOMDRIRQY HQMH BN HVSqFHY BN KDEMBAW HAB! F@P DWSRXUBN FOMHY GHV FRP P XQHV GH

6 XQIDF 9DQEHY 0 ROMEODQF / H7RXUGK 3D 6 DIQASYp $UWDGRQ / H+p] R 3OMXAHQ 3EXIRXP HBIQ DIQWL
TXH6pQ

o DMIHY GDQV ®I FDGHGX SIRIWDP P H™ 5 plOWI IRQV ® QDWH ©

&P |DRIRQY D Fpp HDQP H XQ QRXYHDX SURJUDP P H SRXUDFFRP SDJ GHUBN p@YHV GDQV BIXUH SBUMRQ GH @
EIRGYHWAWY GXQ HVSDFH CDWUHOEDQY  FOMHY GH (PRI 6 DIQM 0 HDIGH| 30P HID  DW@HY RQAp\WY DQP pV
SDU- XOHWH/ ( &$* 1( & HQ



o 6 RUAHV 1 DVXUH VFROILHV

XA/ ( &$* 1( & DQUP HGHV VRV QDWUH | SUR[ P Iy GHV pFRBNV DFFHWIEBN | SIHG SDUBN pQYHV GyV @
P DMOH®I ( Q GV VRV CDXUAV RQW\WY DQP pHVj 3P HID 9 DQRHY HW OHQ

o 6RUAHV QDWIH

$ @ GPDQH GX &RQUMHO' pSDUKMP HQNOGX 0 REEIKDQ &P |IDAIRQ/ D DQP p SRXU ® WRMgP H DQQoH
FRQWPXIYH GHY VRUAY CDWUH GDQV B FDGUH GH 0 RUEIKDQ * UDQGEHXUL DWUH & HY VRV RQADWY DQP pHV SDU
X0/ ( &$* 1( &

o OHIFUHGL MLEBW &KDWHDX WVRY 3HMO RQY $URQ

o ODWEL DREW /HVP\ WUV GX %RY GH @ 9 IEIQHXYH FRDQP DMRQ DYHF GREVHLYDIRILH GX SDCRRQ
YRY GH O 9 LBIHXYH| 6 pQ
“HXGL DREW &KDWHDX W\RY 3HMD RQN $URQ
O HFWHGL DREW $ @ GFRXYHWM GHV SUDILHV GH 7 RXEDKDGR / DQHWMU
6DPHGL VHSWP EWH ) r\M GH @ IRU WDYHF (P 0 RQDP LADUEWH  3DUF GH. pDYPRYj ( WEHYHQ
OHFUHGL RFREWH 0 RQDPLMEW Y%RYCH3RQMBD] 3EBXIRXP HBQ

O 0O o o

o DWIHY GDQV ®I FDGHGX SIRILDPPH" ' HV YR SRXU® FOP DA® XQ FRQFRXW Gp®&TXHQFH
HQP LHX]

& [DAIRQY D @Y WDDH GHX FRIFRXWY GP@&TXHQFH | 4 XHMP EHW HW HQ SDUMCDUDADYHF
4 XHAMP EHW&.RP P XQDXW HWGHX] FRQFRXY Gp@&TXHQFH | 6 DIQMAS Yp HW HQ SDUMCDUDADYHF
* RTH GX 0 RUEIKDQ 9 DQQHV $JJ@P pUMRQ / H AIQTXIGP H VHVAGURX® DYHF XQH YHWIRQ TXL YDERUVH @HVSUMW
QPTXISH HEH FRMERIDMRQ / H HUDYUD @ FKRQRYD DFFXH@MID UHSUp VHORMRQ [LQDB! GH GGMRQ
CGH @YpQHP HQW ' HV YR[ SRXU®GI FTIP DWO 2 UDQVp SDU* RTH 0 RUEIKDQ 9 DQGHV $JJ P pUDIRQ & TP [DFURQY
YUHBI QH HWOD FRP SDIQH @5 7H)  FH UHQGH YRXV YDBUVH @HQI DI HP HOAGHY MXQHV GDQV @ GWH FRORH G
FKDQIHP HOAFTP DITXH | WDYHWY GDWAGH @ SUVH GH SDURB! HAGH @DUIXP HOBMRQ 3 RXUFHWH pGMRQ SlgpV GH
MIXQHV ROWEPQI Flp GH FIQT DWOHY SDUFOWH P r OQWHMELYDIRQ FTP DMXH HASUDMT XHV \Kpk WDBN
o 8Q SUHP IHU DMDHU DQPp SDU & |DFIRQY SRXU SRVHU BV EDVHV VAHQMTXHV GX FKDQIHP HQWV
FO@P DWXH
o 4 XD DMIHY P HQV SDUD® FRP SDUQH @57H)  VSpFIDDAV HQ WpkWH QIP SIRYVDIRQ DIIQ GH
SHUHPIRQQHUQH, SURWWIRQ VFp QTXH HWD FROAMKPIRQ GX GVFRXWY
&H WDYDIOD DERXWj XQH UHSUVHQRMRQ 1LQD®! SUHQDOAD IRP H GXQH WXFFHWIRQ GH VFpQHW HQ

FKDSMHV / D Fp@ EUDMRQ GX YLYDQA! D BHFRQUDMVDQFH GH FH TXLHVWERXBXUHX] - & KDQIHUVRQ UHIDUG $ @IUGH
@YDQN &KDTXH JURXSH D HX XQ SUf  SRXUYDBUWHUD SUMH GH SDURBI @XXP RXU @HQI DI HP HONHWBI SUL GH @

P IVH HQ VFqQH / HV p\BEQAHP HON GX \MUMRLH GH * 0 9$ TXL SDWFSHQN  FH SURMMSRXU @ GMRQ SURFKDICH
VRON @ FR®JH 6DIQA( [XSpl ®f /\ FoH / HVDIH ® /\ FpH &KDUWBNV GH* DX@® ® /\FpH 1RW ' DPH CH

0 pQP XU QFDP HWB0 ,6( 3 IRP DIRQ
o DWMIHY HQFDGLHP HOWWGLDQW ,8 7 9 DQQHV

& @ |DAIRQV D DFFRP SDIQ BNV pWGEDQW GH @8 7 GH9DQQHV &GWCH 2 [ DH 61P RQHWEDQY  SRXURU DQVHU
XCH FRXWH SRXU®I F@P DW/ XFIH 3( 5,1 P pGDWEH VAHQMTXH GH & @ |DAIRQV D FRODA)  GHP LIRXUDHV j
O P WH HQ ™ XYW GXCH GoP DUFKH GDFFRP SDU QHP HOAGH SIRMVBRXUGN p\MEDQN / H  IpYUHU  p\WGEDQN
FRXUDIHQAB! SGV JUDQG QRP EUH GH NBP gWHY HQXQP IQP XP GHWP SV ' I[ EpQp YRBN GH & TP [IDRPIRQY p\BIHQWY
VPV \RXDX BQ) GX SDUFRXWY DILQ GH QH UHQ BXSHUGH @ FRXWH  HWGEH EIHQ CRMUBN \MP SV GH SDWDJIH GH
FKDFXQ 8 QJWDQGP HIFLj %R * RTH TXLD RUDQVp ® IDYMIAGP HQN

o VpDQFHV SRXUGDFFRP SDJ QHP HQOWGHV p\MGIDQW HQ %76 * 31 . HB®X] $ XD\

&TP DAIRQVDDFFRP SDIQ  pWADQW 51ZDQD/ ( * $/ /RDQQH/ () 257 (ZDQ* //(7 6DXB$UsB’ (8;
HQ GHX] IgP H DQQoH GH %76 * 31 DX /\FpH GH . HS®X GDQV BIXUSIRMMGDQP DUIRQ | @ GHP DQGH GH BIXU
HQHI QDQM & DIRHUCH &+ ,&+ (1 (| QUHI CDQM HQ DQP DURQ CDWMUH

/ H SUIRMSURSRVD  SDU & (P |DRIRQY p\BIVVGH FpHU HAGIDQP HUXQH VDQFH VXU QGHQMFDUMRQ GHY DUV HQ
H WUHXUDXSUgV GXQ SXETF VFRDILH GDQV ® FDAUH GH @ SOQIBMRQ GH @ KDIH ERFDIqUH GH . HIRQDQR | %DGHQ
DYHF &V FOWHV * 6 &3 HW&3 &( GH @FRBI - RVHSK / H %[ j %DGHQ / HV pWGADQN ROAD\WY OV |
IDIUH XQ UMRXUVXU®! FDUGHAGH VXIYL GH @ EIRGYHWAW WhQIp SDUE TP [IDRIRQY DILQ GH B BHQGH SOV DDA
/ {|DFFRP SDJ QHP HQAGHV p\WEDQN IMAGDURX® VXUXQH VODQFH HQ FOMWH  GHX] Vo DQRHV VXUGH \WUDIQ HARRY
DWIHY GDQV BV @FDX] CGH &P DRIRQY



o LOMYHQARQV GH VHQVIELDVDARQ VXU® FKDQI HP HOWEQP DAWIXH| @ FDUM

/ |DP EMRQ GH & @ |DRIRQY HVWGH 1DFLOMU GDSSURSUDIRQ FRIAIYH HMQAYIGXHD® GHV HQWX]  FIP DASRXU G
@ YHBRSSHP HAP TXIMEY) GH CRIH WUMRLH @ SupVHIYDURQ GH VRQ HQYILRQGHP HQAH] FHSWIRQCHOHWWRQ DRIRQ
IDFH DX FKDQIHP HQAVF@® DWXH 3RXUFHD &P [DPURQY XWDH GH QRP EUHX] R\ GH VHOUELVDIRQ HW
GIQRP DIRQ VXU®! F@P DW' DQV FH FDAH & @ |DRIRQYV YUHBI QH D p\y VRAFW HQ i SOMHXWY UHSUVHV
SRXUDQP HUGHV GDRURQY GH VHQUELVDMRQ & HV IRXWpHV RO\ DQP pHV SDUXQH SDWH GH @ TXISH VDOUpH
I XAH3(5,1 2 WIDQH3/$,// < H¥XOMH/ ( &$* 1( & HAGHV EpQoYRBNV $ P EDWDGUEHY HV$ P EDWDGHXWY
GX FIP DW %XQR$1' 5,(8 ODUH) (8,//(7 -DFTXHV' 838,6 &DNHICH/ (' 8& * pD@ICH-$848( 721
+HYp* $5,1 %WMW628/,(5 3KIISSH' 83217 %WIMW* $)6, ) DIRXNN* $) 6, M&RIDIH6S$( 1=

P DY 3GMRS 5 LYIgUH HVEARAYHWY SRXUD P pADWGTXH — DIMOHU

P D/ 0 X] IGMF VRYH QDMUH p\BQJ 3HQO0 XUSRXUS UF 6 XGYUHAIIQH  DMOHU

P DYV 9DQQHV 4 X]] F@P DWSRXU FOWHV GX OFpH 6 DIQA UDQORY ; DYIHU  DIMDHY

P DY 9DQQHV 4 X]] F@P DWSRXU FOWHV GX OFpH 6 DIQA DDQORY ; DYIHU  DIMDHY

P D/ ( \MODQP DIRQV YRAYHWAW SRXUBN MXQHVHQ618  DIMIHY

DYUO 9 DQQHV DQYP DURQY & @ DASHQEDOMS*  GX & UHAVD XWHDIHQFH . HDQQ — DAY
DYUO6 DIQAS Yp O - & DIMDHUE T DW  DWOHU

DYUO 3 RQM FRQpUHQRH LOQMDPRYH EIRGYHWAW SDUSKITSSH' 83217 DWW
MLQ 0 RMI - RXWPH YpJIRQD®! GX FRIIFW GHV IMAYDBN DMIHU. HAD&RP P XQ  DW@U
LA DQRHY IQMYHQUIRQ & RP SUHQGUH BV HQWX] FTP DWHQUHSUVHS[\RP DU
VHSWP EWH 9DQCHV TXI] F@P DVWSRXUGN VDDUPY G2 SWE 3HURWP DQFH  DIW@HU

VHSWP EWH / RFP IQp 0 RQDP L/ |DUEWH P pGDKG TXH SRXU& HQWH 0 REEIKDQ&RP P XQDX\WY — DMOHU
RAREWH * XpKHQQR VR QDUMUH SRXUS HQIH 0 REEIKDQ&RP P XQDX\W  DIMOHU

0O 0O 0O 0O o 0O 0O 0O 0 0 0o o o

2 EMPWY JpQoWDX[ ' pYHBSSHUGHV SURVW FRQFUAW GDWYQXDMRQ HAQDEDSVIMRQ DX FKDQI HP HQAFTP DMTXH
HQ P REI/DQMBN UAWRXUFHY GHV WUMRILHY FROPIYMYY HQMHSUVHY FMR HQV EpQYRBN  &HV SURMW  GH
QYHYHV QDWUH HAWGDP EMRQV WV YDUDEBN  SHXYHQWH W DIVHUGDQV ®f FDAUH GH VAKPXYUAY DQKRF GDQV
GVTXHDV & TP |DRURQV SRXUD FROVHYHUXQ Y ®1 DRI HWARKRMUDQW
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& TP |DRIRQY Y4HEI QH D Fypp HWDQP HVRQSIRIWDP P H™ ' H QRXYHDV IRW W SRXUD EIRGYHWAY HWBI & @ DD
&H SIRIWDP P H FRQMM j  SOQMUGHY HWHQFHV GYHWALpHY VXUXCH IXWMUH SDUFH@MI TXLGRW DSSDUWMQUj  XCH
FROPMY \MUMUD®! FRP P XQH RX ( 3&, EUARQQH VD VXSHUIEH GRIW WH FRP SUVH HORH  HW KD H® QH
GRWSDV r WH VIWpH GDQV XCH ] RGH KXP IGH RX XQ 0 LHX 1 DMWMUHOGIQNU W FRBIITXH HMBI GRW WH | DFLG!
QDFFQV SRXUG! SXETF H® QH GRVEDV 1 \WH HQFRP EgpH GH VHDX]  HWFDCQDQVDIRQY. © TXDDY HW SDMHXUGK
VROGRYHOASHP HWH GDFFXH@) GHV HWHQRHV GYHWLpHY HB! SHP HAGH WSRQAH | SOMHXLY [RGAIRQY
WDP H YHWW HVWEBIXH SupVHIYDURQ HARX DP pIRIDIRQ GH @ UHWRXUFH HQ HDX  DEDSWIMIRQ DX FKDQI HP HQN
FOP DI XH\2



&P |IDAIRQY DFFRP SDUCQH BV FROPIYWY \MUMRIDBN GHSXLY @ FRQFHSWIRQ MVTXDX VXLYL SOUDQQRXHOGH
SOQIMRY/ &HV SURVW VROAGHV VXSSRW SRXUVHVEIDHUXQ OUH SXETF | @ SURMAIRQ GHY pFRV WP HV
IRUAAIALY HASDUBI HU @ FRQCDMDGQRH VXUBN HQWX[ @V DX DUEWHV ' HV VXYLV DQQXHY FURMDGQFH p\BW
VDQWILH EIRGYHIAY VROAP IV HQ SOFH

&H SIRIWDP P H HWSIEBWY SDU' RP LQTXH 3,5,2 3KIOSSH' 83217 &KUMMDQ HWO DUAH &+$5/ (6 ,CHW
QYHBSSp SDUSTH 9( / 2 7 FKDU pH GH G YHBSSHP HQAGX S{ ® YARAYHWAY HW XQHW / ( &$* 1 ( & FKDUpH
GH SIRMVPARGYHWAY HWDQIP DWEH QDU / HV DAKpUHQN WV HQI DI pV GDQV FH SURI WP P H VRQW DQRLWVH
*8//28 5pPL &+$866(5($8 3KIISSH &+$89($8 &p@QH 3,(/ 3UVFD 5(1$8/7 0 DIHX
*8//(50,& &PPHOW 217(1($8 %HODUG/ (% 21' 3HWU3$50,17(5 HAM DWDQDHWMIO (. ' $' (
%HDXFRXS GDXWHV EpQp YRBV YIHQQHQWXUXQ WP SV GH SDQIMRQ RX GH VXLYL

&P |$ PIRQV DQP H XQ FRP 1My GH SHW [RUAIAHY SRXUDFFRP SDI QGHUB! Qo YHBSSHP HOAGH VRQ SIRIWP P H
' H QRXYH®V IRW W SRXU®! FIP DAHAD EIRGYHWW © &H FRP MY Qi SHW HWDWRFAp DX SURWW HGHU / HV
H SHW [RUAAHY VROAB DWIFH +,59%( & DQFHQ IRUMAMU ; DYIHU* 5(1,(5 ,QIpQHXU) RIMWIMHU 0 LFKHO
'$1$,6 (FRRIXH -HDQ/XF %6&+ ,QIpQHXUFRQUMOHQ EIRAYHWY HW-HUYP / ( %28/ (5 ) RUAAAU
DXWMXU FRQI p UHGFLHUHWARQUXGBIQAVAHQMT XH

&KDTXH SOQIMRQ UHSUpVHOM SRXUD Sty SDUDIRQ XQH TXIQ DIGH GH MRXWY GH WDYDIOSRXU@ TXISH SHUP DQHQM
HADX\BQASRXUBN EpQpYRBV / H IRXUGH @ SOQBMRQ XQH WHQBIQH GH SDIMFLSDQN VRONIQAYSHQVDE®N SRXU
DFFRP SDOQHU BV \DDUpV GH &P |[DRPIRQY HWON DIHQN P XQHASDX /HY SOQN HWSIRMARYY VROV
JpQUDBP HOASWY HQ FKDUH SDU& [IDRIRQY  HOQYILRQ HXURV SDU SOQIMRQ VXLYDQAB! QRP EUH GH
SOON /H WP SV GDQP DIRQ SRXU @FFXHO GHV VFROILHV HW®! VXYL GHV SDUFHBNV VRQVGHY DRIRQY
IQAVSHQUDEBN GX SURIWDP P H P DIV HQFRUH SOV GLIFGN | IICDQRHU HXURV SDUSOQEMRQ HOMURQ /D
WDODMRQ GHV SOQIMRYY HWSRWIEBH JWFH DX VRAIHQ GHV FROPIYMV \MUMRIDBN GHV HOMHSUWHV
P pFqQHV GHV P DUDICHY HWSDUDIQV GHV DUEUHV SOQRY GDWRADMRQY RX GH IRQEDIRQY

(Q SOQIMRQY RQBW DDA HV

NDQYLHU 3OQMMRQ j / D 5RFKH - DXG
SODQN Q[ HWHFHV QlpUHQMY DFFXHO GH
pQYH FVAXQH WHQBICH GH YREBQEILAV

NDQYLHU 3MQAMMRQj 3P IHX[
SOQV  HWHGQRHV GlIpBHQMY DFFXHOGH — p@YHV
HWEXCH WHQBICH GH YREQIULHY

IpYUHU 3 DQWMRQ GXQHKDIHj 6XU XU
SDQN  HWHQRHV DFFXHOGH — p@QYHV GH GoFRG
HVWKQH WHQEBAGH GH EpQp YRBV

GpFHP EWH 3OUMRQ] / RFTXHIBV
SOQN HWHQFHY GLIpUHQMY  DFFXHOGH
pQ YHV HWKCQH AQTXDQEICH CH YRBQBILHY

o [ HV VXLYLV GHV SDUFHGV | RUIAWLHV SOQWHY SDU& QP |IDFWRQV YddHViR) QH

/ HV VXYLV VRQARU DQVpV SDU& @ [DFURQY SDUSAOH 9(/ 27 /pD)5( 0217 HM XTHM / ( &$* 1( & DYHF
BV SIBMV GX SURIWDP P H HABN DKpUHQN YRBQEIUHY SRXUIGHQMHUGN MXQHY SDQV SUHQAH @ P HVXUH GHV
SOQN +DX\WXU GDP gWH  HWYp ULIHU @o\BMWDQMIALH GHV SOQNV ( Q BV VXYY RQAPWY HIHRMpV VXUBN
SDUFH®N VXLYDQMV

DYUO 6 XIYLGH FURMVDQFH GH @ SDUFH® %H UHQW 6 DIQA. RO

(o) 6 XLYLGH EIRGYHWWY GH ©@ SDQIMRQ. HKRQ] 6 DIQM. RO

MLQ 6 XLYLGH EIRGYHW\Y GH ©@ SOQIMRQ) HQGAHP HQW 6 DIQAR.RQIDUG

MLQ 6 XLYLGH EIRGYHWA\Y GH ©@ SDQIMRQ . HEQPKDQ] / DQIXIAE

RFREWH 6 XLYLGH FURM/DQFH GH @ KDIHj - $ WDGRQ

RFREWH 6 XLYLGH FURM/DGQFH GH ©@ SDQRMRQj / DIap

QRYHP EWH 6 XLYLGH FURMVDQFH GH @ SDQEMRQj 6 DIQA&.RQI DG

O O O O o o o



o | HV VHQAQHBN GHV SDUFHBNV

" HUgUH FKDTXH SOQBMRQ WDWVpH SDU& TP {DRURQY VH FDFKH GHV VHQILH®N GHV SDUFHBN & HV EpQo YRBV
VXUH@IQADYHE I XOUMY HAERQCHOAEHY IQRWP DIRQVj $@H 9 ( / 2 7 FKDU pH GH G YHBSSHP HQNEIRGLYHWAWY
&KDTXH VHQMH®! VHQIDIH j UHP S XQ IRWP XOILH GH UHARXU GH VXYLV JBEDX] / D WXQRQ DQQXH®I CH
FRRECDIRQ IV IRX@H ® - RAREWH j 9 DQQHV DYHF RQY H VHQIH®N EpQp YRBV

o 8QSWRIWP P HTXLYDJWQGUDYHF ®f VRXWHQ GH @ XURSH HWD 5 pJ LRQ%HBIQH ) (' (5

& TP |DRIRQY YAHEI CH D VRAFMY XQ VRXWIAQ CH (8 QIRQ ( XURSpHQQH HWEH @ 5 pJIRQ VMBI CH ) HGHU &H SURWW
' H QRXYHBN ) RUW SRXU @ %RAYHIMW HWGI &P DWVHQ WHBIQH ) %&% SRXU VHOVEIMHU [RP HU
H SpUP HQMUHWFDSMBQ/HUGHY FRQCDMDGQRHY HAGHV VDYRIWIDIUH SDURU pV HQWH BN EVHRQCHY HWEUHRQY HQ
@HQ DYHF BV SUIRHWRQGHY [RUIAHY © D p\ DFFHS\WY DYHF XQ FR IIQDQFHP HQW GH HOHP E® GX SIRWW
VH @URXOQAEX  HUDQMHU DX MOQ

& DPIRYY YHAIIQH DQPH FH SIRWWDYHE VHV SDUWMDILV ) IERY %HBICH ®f 5pVHDX e GXFDIRQ
( QVLRQQHP HOAHQ YMBIQH @ 11IEH 1 DURQDOGHV ) RUW ®f &HQWH 5 pJIRQDOGH @ 3 URSUp\W ) R UH @
&3,( ) RUWEH YR O 0 DVRQ GH ® &RQVRP P DURQ HAGH @ QYILRQQHP HOAGH 5 HQQHV HW®B! 3 DUF
1 DVWUHCS pJ IRQDAGX * RTH GX 0 RUEIKDQ

/ TXISH GH &P [IDAMRQY  TXL WDYDIAB! VXU FH SURVW VH FRP SRVH GH @TXISH SHUWP DQHOM $@H 9( /27
XK/ ( &$* 1( & /XAH3(5,1 2UWIDQH3/$,//< $XAH 0(<(5 HPABI)5$1&+(7 ®V FR SIEWV
GX SIRIWDP P H IRUW GH &P |[DAMRYY ' RPIQTXH3,5,2 HWBKIGSSH' 83217 DIQATXH&DWHICH/ (' 8& HW
3DX(52 66,1 ( 6 SRXUD SDWH pGXFDIRQ

/H FRP W GH SIRWIH VH FRP SRVH GH & IDPIRQY YWHBICH ) IERY YHBICH * LGDV 3 UIYRWWHWI XAH
7RXEOQ @ IIIFH 1DIRQPOGH )RUW /HD 0$5287$()) ©f 5pVHDX ( GXFFDIRQ ( QVLRQQHP HOWHQ
WHIIQH 6RBIQH /(' 8 ODMOH 3(1/283 ® &HOWH 5pJIRDOGH @ 3WRSUp\WY ) RIMIGUH ( UE GH
-(1/,6 GV H SHW IRWMIAY 0 IFKHO $1$,6 ; DYHU*5(1,(5 3DWMFH +5% & +HYp /( %28/ (5
-HDQ/ XF %6 &+ DIQULTXH ® 3DUF 1 DWUHOE pJIRQDOGX * RIH GX 0 REIKDQ ) DEUFH -$8/,1 &H FRP W CGH
SIRIIHVHWWXQ  UHSUMHV HQ IpYUHU ~ MIQHW  RAREWH

(Q & TP |DRIRQY HAWVHY SDUMCDILHV RQApDDH GDQV ®f FDGUH GH FH SURVIMBN
DRURQY VXLYDQMV

o &UPDWRQ HMQWEXMRQ GH G SDQQHDX[ SpGDIRILTXHV VXUGN SDUFHBN
GHV FRPP XQHV VXYDQMV /D 9WDH &UWR[ 6DIQM RO 30P IHY $UWDGRQ
6 DIQARQIDG / DQIXIGF %JQDQ / D5 RAKH-DXG  %DGHQ HV DQCHV

o ) IP FRXUAGH SUpVHQMRQ GX SURMW b DOVDURQ)]

o $ SDWW GV H SpUP HQBMRQY GH SOQIMRQY WDDHHY pGDFUWRQ HW
SXEQFDWRQ GXQ @YUHWGH SWIRSRVIMRQV SRXU pXWIU XQH SO@QIMRQ
| RUAMAGUH HQ Y4B QH \WQDQAFRP S\W GHV HQWX[ VRADX]  pFRQRP TXHV HW
HOVILRQQHP HQDX] DPWHY HWIXWY HWGEDQV ®Ff FROM W GX FKDQIHP HQW
F@P DWXH HQ M QHUIH DYHF GV HQWX[ GH @ GWH FROWH (pURVRQ CH @
EIRGYHUAWY UbDOVDIRQ)]

o 5 pGDFWRQ HWSXEQFDWRQ GIXQ JXIGH SpGDI RILTXH SRXU®GN HQVH QDQW
HAGBNV DQP DIMXLY p@ERYp DYHF GHV IIFKHV SDUHVSgFH XCH S VHQEMRQ GH
QKDELMIW QDWIUHO IRHHU | HQWIX pFRBJITXH ®f SHXSGP HQW IRUHIHU
SDIMFX@HU GV IQAFDWXLY GH VXYL VDQUBALH HWGHV IQRUWP DIRQY VXUD JHWRQ
GHV SDUFHBV VRXV (DQJ B pFRQRP LTXH HWFRBJLTXH  h DOVDURQ)j

o 5 pGDFWRQ HWSXEQFDWRQ GXQ FDUQHWGDIGH | QUGHQWLFDWRQ GHV DIEWHV
SOQPV SRXU FKDFXQH GH QRV SDUFHBNV IRUHIUHY HWSRXU SHP HWH DX[
YRBQBUHV GH UHFRQLDWH GV HVSgFHV VXU Gf \WWUDIQ j GDIGH GH FRV CH
GoWMP IADURQ U DIVDURQ)j

o 5pDIVDWRQ GKQH P D@ SpGDIRILTXH VXU GV Y GV GH QDIEWH HWGH @
| RU WHWHQ FRXLY GH P RQBUH g DOVDURQ)j

o ([ SRUIMRQ DP EX@MQM HWWHQ FRXY GH PRQMIH ( @ VH FRP SRWH (H
SDQRHDX[ HQ FRXWY GH Uh DOVDMRQ

o SpDIVDMRQ GXQ VIWM LOMOHW SRXU ®f SIRILDPPH HW VHV RXWY

SpGDIRIITXHY WhDOVDIRQ)



o &RQVHO HWDFFRP SDIQHP HQWj @ JHWRQ HWj @ YDBRUVDMRQ GX SDWP RIQH ERMp GHV
FRP P XQHV HW( 3&, GX 3D\ V GH %HW

/ H 3{ ® P p\WRSROMIQ GX 3 D\ V GH YHMDQP H XQ SURIWDP P H GDPURQY SDUMCDUDOSRXUG) YHBSSHUD [1@yUH
IRWWERY DYHE FRP P H SURIMY GIP SDQMUXQH FXGMWH GH @ IRUWGH @DUEWH HAWGX ERY  VXUXQ \MUMRUH
P DUMP H HADJUFR®I  GH P DWILIHUD JHVWIRQ GH CRIWH SDWP RGH ERVp SUYp HWBXETE HWGH YDRUWHUGQRY ERY
HQ FLUFXIWFRXWHQP D) [P IVDQWBI ERY GT XYUH  SRXUD \WDQUMRQ p FREJ LTXH HWID G FDUERGDMRQ GX WUMRILH
' DQV FH FDGH 10D OQFp FHADX\WRP QH DXSWV GV~ FRPPXQHV HW (3&, GH VRQ \MUMRLH XQ DSSHO)
P DQUHBMRQ GIOpUY WSO, ~ 9 DRIVHUGI SDIMP RCH ERVD GH P RQ WUMRLHO &HWE0 , YIVH | DFFRP SDIQHU
DX PRQV SWRWW XQ SDU(3&, GDQV @ JHARQ HWBI G YHBSSHP HQMGX SDWP RCH ERVD SXEGE DIIQ
QDP p@RUHUGI FDGUH GH YIH GHV KDEMIQW HWEH FROUEXHU] (DGDS\BAIRQ GX \MUMRLH DX FKDQJ HP HOAFTP DWMTXH
FRP P XQHV HW( 3&, ROAMPSRQGK j FHWS0 , SRXUEpQIIFHUGQXQ DFFRP SDJ QHP HQAGH BIXWY SURWW VXU G
SDWP RCH ERMVp 61 FRP P XQHV RQAMDW UAMQXHY GDQV XQ SUP IHUWP SV / DQQIY / DQp@ 3 BXALY
/ DQUYRDp 3 BXQoRXUYAI QRI DQ HVZAHA

$ O VXMW GXQ P DUFKp SXETF OQFp HQ & TP |DRIRQY %R QH DQP H @ P REMVDIRQ GHV FMR HQV DYDQW
GV SOQIMRYY XCH IRXWpH SDMASDIYH GH SDQEMRQ DYHE BV FMR HQV GHV DWOHY GpGXFDIRQ |RUAMIGUH

SRXUXQ SXETF VFROILH HADSWV SOQEMRQ SRXUIDYRIWHU@P HUHQFH GH FRBIPWV FMR HQV SRXUSp UHQQVHUD

G QP ITXH GFDBI & HW P MRQ HWIpDQVpH HQ FRQFHIBMRQ DYHF BNV pGV HWHYIEHY FRQFHOpV HAG! 3{ @

P p\IRSROMIQ GX 3D\ V GH YHWW( Q P DLHAWHS\WMP EUH &P |DAIRQY YHBICH $@HO(/27 ' RPIQTXH

3,5,2 HWXOWH / ( &$* 1( & DQP DMGHV WXQRQV GH P RELVDIRQ FVR HQQH HWGHY DIMTHY IRU W VXUBN

FRPPXQHV GX 3DV GH %MW  PDL° /DQQQY HM DQCED  MIQ YAHMP pWRSRBI HABBXALN  MIQ

3 BXQRXUYAW QRIDQ HW/ DQUYRDp VHSWP EUH  / DQUIYRDU VHSWP EUH 3@XALN HW  VHS\WP EWH

/ DQQQY

9(5* (56 &,72<(16"' 8 & ,0$7

JHSRIWPPH" / HV YHJHY GX F@P DWO FRQMMM j FpHU
GV YHUHY AMRHQY GDQV ®f FDAH GH QP DUKHV
FROFWHY / H WDYDIOGH & @ {DPIRQY VH FRGFHQIH VXU D

UHFKHUFKH GH 1lQDQFHP HQW SRXUDIGHU DX Qo YHBSSHP HOW
GH YHU HY FMR HQV SRUYHV SDUBN FRP P XQHV YRBQEILH

HQ P HABIQAHQ DYDQNVQQMUY WGCH @DUEWH [IXMHU SRXU @

WDQUMRQ FTP DM XH HWFREBJ TXH HAHQ VDSSX\ DQAVXUGN
SUGQASHY GH @I WRpFRBJIH P DIV DXWLHQ G YHBSSDQAKH

G QP TXH GH SDIMFASDVRQ GHV KDEMIQN SRXUGDQP DIRQ
HWD JHIRQ GX * EIHQ FRP P XQ© TXH UHSUVHQM ® YHU HU
FVR HQ SRXUGI FTP DV

&H SIRIWDP P H HW\BIBWY SDU3KIOSSH ' 83217 HW HDQ
5HQ ' 25( DCPIQMIDWXY CH &P DRRQYY ,0 HW
QYHBSSp SDUS$@H 9( / 2 7 FKDU pH GH Qo YHBSSHP HQAGX
S{ ©I YARGYHWAMY HW XOHWH / ( &$* 1 ( & FKDUpH GH SURAW
WRAYHWY HWDQP DMFH CDWUH / HY DEKpUHON TXL
SDWFSHQVDRIYHP HQWj  FH SURMWVRQAS QQH %( 5/ ,1
YHODG/ (%21 (YHOQHO027+$,6 * X\ 025($8
%HQDUG 0 (18(7 O DUMOH HWEKUMMDQ &+$5/ (6 HW
(VWMD" (1,$8' 9%28(7

/H HUPDWY & TP |DPIRQV Y4B QH DFFRP SDI QDG
JURXSH GKDEMIQN GH 3BMARS | SDQMUVRQ YHU HUFLR HQ
SRXU®! F@P DAFRQAMYD GH IUKMAHY GHP L\WH HAGH SHIW
KW WV QYHWALY DEDSWY DX VROHWDX FKDQIHP HQW
FO@P DWXH 8 QH KDIH 1LXMgUH FMBDQWH DX QR DILQ GH ®
SURWIHUGX YHQW
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/' H FKDQIHP HQAVF@ DIrXH [P SDRW ALHPMP HQV@HQYIURQOHP HQVHWEN HVSgFHY YLYDQMY  $1IQ GH P IHX]

FRP SUHQAH FHV pYROMRQY * RTH GX 0 RUEEIKDQ ° 9 DQQHV DIJBP pUMRQ G 3 DIF QDWMUHOJIRQDOGX * RTH GX
0 RUEKDQ HW&. @ |DPURQY Y4B QH IDWRAHQABRXUDGQFHU® SOMRWP H 6 HOMHBN GX F@P DWXQ SIRIWP P H
GH VAHQFHY SDWFESDIYHY SHP HBIQAVGH FRIBAMU GHV GRQQHV VXU WH] H HVSqFHV \WP RQV  DQIP DBV HW
YpJp\BBN  / HV LQRP DIRQY WFREYHY VHIRQADCDOVPHY SDU SGMHXWY RUDQVP HV FRP P H QIUP HU @@ IIIEH
) DD GH @ URAYHWWY @ /32 HWR 1) &HY GRQPHY SHP HIIRQAGP\WAEHU @P SDPVGX FKDQIHP HQW
FOP DMrXH VXUBN HVSqFHY CRIBP P HQAHQ REVHLYDQABN p YROMRQY GHV GDWV GH P LT UMRQ GH I®WDIVRQ RX GH
FRP SRUWWP HOW / HV U VXEW VHIRQADFFHWIEGBN DX JUDQG SXETF VXU®! VWM GX 3 DUF QDWUHOUDJ IRQDOGX * RTH
GX 0 REEIKDQ &H SWRIWDP P H HWMMIGDQFD HQ SDIH SDU @8 QRQ ( XURSpHQQH GDQV ®f FDAUH GX IICDQFHP HOW
(' (5

' DQV FH FDAH Q[ VRV 6 HOMH®N GX FIP DWIWDQG SXETE HQ ROAPW DQP pHV SDU - XQHWH / (
&$* 1 ( & SRXUGH SHUW JURXSHV GXQH G DIGH GKDEMIQN

DYUO / HpYHOGH @ IRU WRKr GHSpGRFXQ YRV GX+DRj ( OHQ

DYUO / HUHARXUGHV RIVHDX] HWAYDQW  KILRQGH® UOMITXH  / DIXQH GH . HSRQA 6 DIQW @DV
@H5 KX\ V FRDQP DMRQDYHF 1 RoP IH7( &+ ( 5( 7 6 pEDAQ/ (' 8 & GHD FRP P XCH

DYUO $ @ GoFRXYHUM GXQH P RVDWXH GHP LOHX] RUKLY EXIIRQ ' XQHV HWP DUDY GH 6 XVAQR
j 6DJHDX FRDQP DMRQDYHF - HDQ 3KIGSSH: ,//$80 ( GX315 * 0

PDL 8QHP RDAXHGHP IGHX] FRXFRXJW / DQEHV GX P RX@)j 6XQIDF FR DQP DIRQ®I315
*0

MQ ' H® @QGH DX ERFDIH @] DG GHV PXWDI@®N  / DQGHV GX * IDQG * LG | 0 ROMEDQF
FRDQP DIRQ DYHF - HDQ 3KITSSH: ,// $80 ( GX315 * 0

DREW $ XWRXUGH @ SWDWUH 3 DUF GX3DUR]j 9 DQCHV

DRXW / HV SHWMV Er WAV GX ERFDIH Fp\RGQH GRpH  / IHX GWL R DQFHj  7KH

RFAREHH $ @ WHQFROWH GH @ IDXQH QRFWUDH KpUWARQ G( XURSH %RV GH 3 RQW6 DO
3 @XIRXP HBIQ
o RAREWH / HOAPH HQ VRPPHOGH @ IRUW FKK\BUQHU YRV GH . HRIHUj 6DIQMAYp

FRDQP DMRQDYHF ®1315 * 0
o RAREW / HUHRXUGHV RIVHDX[ KLYHUDDQW EHDFKH FUDYDQW 5 LYHV GX 9 IQAIQj 9 DQQHV

o

o

[e]

o

o

o

[e]

(o]
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&P iP SDFW HWWXQ SIRIDPPH | GHVIDIRQ GHV GUIHDQW HAWDDUPY GHQWHSUIMH VXU BV [P SDRW GX
FKDQIHP HQAVFTP DITXH ,OMVWEIFE VRXV @ PrP H IRP H SRXUBN FRFMMWY WUMRIDBN 7URY DMIHY
SHUP HWHOWDX]  SDWFISDQN GH FRP SIHQGH  GH WIRXYHU GHV VROMRQY GDWYQXDIRQ HWGH DGDS\WMU DX|
FKDQI HP HQN FIP DAXHV , OviDI IMEXQ RXUCRSP UMRQQHO GH P REIDYDMRQ HWEH FRKPVIRQ SRXUGD YHBSSHUXCH
WIDWIIH SRXU ® FOPDW] ®Q \WMPH &H SIRIWDPPH D pW Fpp HMOHWSIBW SDU3DXO5266,1( 6
DGP [QMIDMXUGH & TP [DPUIRQY &H SURJUDP P H DERGH WRY YRBIW GDQV  DIMTHLY

o &RP SUHQEH G FKDQIHP HONFDP DI XH VHV FDXVHV HWHY HIHW
o $WYQXHUGBN P SDFW GH @ VWKRMUH VXU®GI FaP DWAWBN @P WU
o 6 IDCDSWUDX] P SDFW GX FIP DVW/XUD VWIKFMUH HABN P MU



(Q / D FRP P MWIRQ WDQUMRQ pFRBJITXH G$ F 6 XG YHAIIQH FROPIYMY DEKpUHOM | &P |IDRIRQY D

VRUAWY @OWRADIRQ SRXUY DO/HUG! SURIUDP P H & TP [P SDPWHWGHY DRIRQY GH VHOUIEIDDMRQ DX FKDQI HP HQW
FOP DITXH SRXUBN pOV HABN DIHQNV GDQV ®f FDGH GH @ P IVH HQ ~ XYUH GH VRQ 30Q &I DASIU( QHUJH

7HUARUDO / HV SDMFASDQN RQADSSpFp @ GYHIMY HWBN pRKDQIHV GX JURXSH HQAH pQV HADIHQN PrPH
VY RQAMUHI UMWY ®f SHX GH SDIASDQN & HIBIQV UHSDUMQADYHF XQH P pWRGRBJIH HWGHV DUXP HQNV SRXU
HQJ DI HUBXWY FRADERDMXLY P DI DXVWLGHV SIMMV FRQAU WV SRXUDJ LUIDFH DX FKDQI HP HQWF@P DV XH

$ O VXM GH FH & @ iP SDPWGDTXISH GH & TP {DPURQV %4HBI QH D DQP p DXSWV GHV pGV HAVDDUPY Q$ UF 6 XG
VUHBIQH FRP P XQDX\W GH FRP P XQHV GH 0 X] IF GHV RRXUpHY GrApHY DX FKDQIHP HQMFTP DWXH 8 QH
RFFDVIRQ GpFKDQIHUHQNH pGV HADIHQN VXU®N HQWX] FOP DAXHY | WDYHY XCH DSSURFKH SDWMASDUWH
DIMTHLY RQAp\WY DQP pV SDU& @ |DRIRQY SRXUBN DI HQN GV GH @ FRP P XQDX\WY GH FRP P XQHV

IpYUHU DWMOHU & @ P SDFW

IpYUHU DWMOHU &P PP SDFW

PDW DM &I P SDFW

P DY DGDSWMRQ DX FKDQIHP HQWF@P DT XH

PDW GP IQKHUGRV pP MRQVGHID] | HIHWEH VHUH
P DWW QFRXYHWM GHV pFRV WP HV

0O O O O O o

$WOHUDQP p SRXUS KX\ V5 pVHDX ( QUHSUVHY BV YRIBIXVHY HWL DYLZ DWW/
IpYUHU $JRQ DQIP DWRQ GH (DWIHU & @ |IP SDFW

5(&+(5&+( $&7,21 685 /$ 35e&$5,7e (7/( & ,0$7

" HSXIV & IDAMRQYY P qQH XQH UHFKHUAKH DRRQ SDWASDWYH DYHF ®f / DERIDRILH Gf WGHV HWGH
5 HFKHUFKH HQ 6 RARBJIH / $9%( 56 GH @ QYHWMY GH YW/ H SIRMWHWMIQDG SDUD 5 pJIRQ YdHBICH
AV G FDAH GH @DSSHO, SIRWW ©° 5 HFKHIFKH 6 RApW © / IREMWGH UHFKHURKH HVWBI VXLYDQW &RP P HQW
DFFRP SDIQHUDX P IHX ®V SHYRQQHV HQ VIWDMRQ GH SDXYUHWY RX GH SpFDUMY pFRQRP TXH j VH VDMUGHV
HQWX HOYILRQOHP HQEX[ HWF@P DWTXHV " & RP P HOMGHQMHU HWYDRUIMHU GIXLY VDYRILY  FRP Sp\MQFHV HW

H SpUHCHAHV SRXUP HHUGHV DRRQV LQAYIGXH®NY HWFRGRYHY HQ IDYHXUGQXQ FDGUH GH YIH YLYDE®! GoVILDE®I
HAROAM

/ HV REMIF GH FH SURVVWRQACH
o 6 DIMUGN SUDETXHY HABN UHSUVHQBMRQY HQ P DV UH QpFR®] IH GHY KDEMIQAHY GXQ TXDUHUGKDELMIW
VRADO 439  KDEMW P DIRUMIUHP HQASDU GHV SHYRQCHY HQ VIWDMRQ GH SDXYUHW RX GH SUpFDUMY
PFRQRP [TXH HVBO O HP HABDUGHY FOWHY SRSXOILHYV
o 5 HQGH YIMEGN GV DAIRQY VDYRLY FRP Sp\WQFHY H SpUHQFHY Gl @ P DIV DXWLGN FROADIQMY BV
REVADFON BN GLLILEXEYV UHQFRQW Y SDUFHY KDELMBQWHY GDQV QNI IDMRQ GHV HQWX] pFRBIITXHVj BXU
YIH TXRUBEHQH

/ DP pWRCH
o ' HV DWIHY GH SDMWH DYHF GHV KDEMVQNHV P REDDQNGHY R\ GpGXFDIRQ SRSXOIUH
SKRROQIDIH IDAMBMRQ GH @ SDURB! IDAOBMRQ JWDSKITXH HW VXU GV \WpP DITXHY  pQHUIH
®IHP HONVFRQVRP P DURQ P RELMYY HWDIP HQIMRQ
o ( QUHIMUHP HQNVGHV VPDQFHV DYHF (DFFRG GHV SDMFASDQN SRXU DQDOVH SDU ®f / $% 56 DYHF
HONHHQV LQAYIGXHY QDSSUIR RQAMHP HQW
o 9 DEUVDIRQ HWIHMANRQ DXSUWV GH GlLIpUHQON SXETFV

&H SURMWHWSIBMY SDUO DUH ) (8,// (7 HWE&DWHUQH / (' 8& DGP IQMADNEHV GH &P |IDAIRQV DYHF @
SDWASDMRQ GH GHX] VDOUPV GH & @ IDAIRYY 2 WIDQH 3/ $,/ / < HARKUMBSKHO( 51 ,( 5

/ HV DRIRQV W DvpHY GDQV ® FDGUH GH @ UHFKHUIKH DRIRQ HQ

o 5 pXQURQVDYHF @TXISHGX &,$3 GH/ P XUSRXUb DOVHUXQH H SRVMRQ S VHQBQABN W VXEBAW GH FHWH
UHFKHUFKH DRIRQ P DIV UHXV GH @ YIaBi GH 9 DQCHY GH GRQQUHUVXIW | FH WDYDIOSRXUGHV IDVRQY GH
SPURGH GH GHXWDDY p GRRUDG!

o ) RP DIRQ 2/ HV ) UDQoDLY SDUBIQAFTP DW pFRBIIH HAFOWHY SRSXOILHVE SRXUBN DRWXY GH @ 66
DQP pH SDUGDWRADIRY' HAID&RP P XQ®I P DY/



&P |DPIRQY D VRXKDIMY SRXWXLYUH FH WDYDIOGH UHRKHUFKH DRIRQ HQ WBSRQADQW  (DSSHO| SIRWMW ~ GH O
WILRQYAHBICH ™ 5 HAKHUFKH HW6 RFpW © / H SURMWSRMY SDUS TP DRIRQY YdHABICH ®1 3 DUF 1 DWUHCS pJ LIRQDO
GX * RTH GX 0 RUEIKDQ HWGI OERIDWRILH / 3 & GH (B QYHWAW YHBIQH 6XG YIVDIW  UHQIRUFHU GHQI DI HP HQW
PFRBJITXH HQ VDSSX\ DQMXU BV @V HORH VDQW KXP DICH HWHQYILRQQHP HOW ( Q FRKpUHQFH DYHE BV
VWDWJ HV I IRQDBN EUHRQOHY GH WDQUMRQ HWGIQORYDIRQ FH SURMMDWFEXOIMIHRKHUFKH VFHQMTXH DRMRQ
SpEIRIITXH HAP REI/DURQ FMR HQQH , OHQMQEDIWGHP RQMHU TXH BV HQWX] FTP DAErXHY GHYIHQGHQASOV
HQJ DI HDQN BW/TX L& VROADER GV VRXY QI B GH @ VDQW HAGH © TXDOW GH YIH HWTXH MPIRQ FRBPIWH
SHXW WH XQ UHP qGHj @FR DJ lp\W 0 DBHXUHXVHP HOAGRWH SURSRVMRQ QD SDV pW UAWQXH SDUD 5 pJ IRQ
i nifes

/(31 7( (1(5%,("' (& ,01$&7,216 %6 (7$* 1(

$SSUHQAH j UGXILH CRIWH GrSHQEDGAH DX pGHUJ HV IRMBN HWFRQUEXHU DX Go YHBSSHP HOAGHY pQHU LHV
UHQRXYHDE®N VRQADIQL  HQWX] P DXL SRXUQRWH pJIRQ & TP [DPIRQY YAHBICH YIVH | U GXWWH @P SDPWGX
MUMRLH EUARQ VXUGH F@P DWHWIDIGHU] MDEDS\WMUDX] FRQW TXHQPHV GX FKDQI HP HQAFTP DMTXH HQ A GHU H
DYHF BN HQWX[ GH © G FROWH @ UIRVIRQ GH @ EIRAYHYAW 3 GV SWpFIVpP HQVSRXUPH TXLFRQFHH @CHUJ H

o ,GFMUMRXIRXY HWHQFRUH|] @ VREUPWY | UGXILH @ FRQVRP P DIRQ GHV pQHU IHY IRMBNV

o $IGHU] QCHQMFDIRQ GHV VROMRYY GHV pQHUJIHY BHQRXYHDEGN VXU BN \MUMRLHY VDQV QXULH | ©
EIRGYHYAMY HWHQ [P STIXDQAB! SV SRME®! B FMR HQV HABN DRMXLY G&FDX]

& TP |DPIRQV YA B CH G YHBSSH DIQULVRQ SIRIWDP P H ( GHU H & DADXWRXUGH O HV FRP SPP HOBILHV

" pPYHRSSHU GHV RXWY SpGDIRILTXHV HWP HOHU GHY DFWRQV GH VHOMIELOVDMRQ VXU @ VREUDWY
pCHUJ pIrxH

6 HOVIELOVHUHWIQI RWP HUGN FIMR HQV VXUGN pQHU LHV LHORXYHDEGN SRXUGN DIGHU] MiP SO XHUGXH
IDoRQ RX GQXCQH DXWH GDQV GV SURMAW

" pPYHRSSHUGHV SOIGR\ HY SRXUGHV SLIRMW FROMEXDQW @ WDQVIMRQ pQHLI p\WIXH VRXWHQ p YAMBOQARX
P 1QP IVDOQABN IP SDFW QXIMEGN | O EIRAYHWMWY

o 3UP lgUH QRW GH SRVIMRQQHP HQW / HV pRTHQQHY HQ P HU  XQ YUDL DRXWSRXU B FQP DWHWD
Y4V QH

/ H &RQMHOGS GP IQMIDVRQ GH & TP |DPURQY VRXKDIW VH SRVMRQGHU VXU GHV DRRYIWV GH SOIGR HU SRXYDQW
@ERXFKHUSDUH HP SBI VXUGHV QRMV GH SRVMRQGHP HOWVXUXQ FHUBIQ CGRP EUH GH VXIW QDRXDDYY HQ @Q

DYHF @ WDQUMRQ pFRBJITXH & @ [DAIRQY D QWY XQH SUHP IgUH QRM GH SRVMRQHP HQAWXU @ROHQ HQ P HU

&HW CRM UHSUVHOM XQ WDYDIOFRQV TXHQNTXL D QoFHWAMY GH IIf HUXQH P p\WRGH GH WDYDIOYDIRpH SDUG

&RQMHOGS P IMIDIRQ DYHF GHV SUGQASHY GH IRQANRQQHP HOVSRXU SHIP HWIH XCH pFUNMUH FRIDERIDIYH

FRRUERQQDH SDUXQVDOUp GH (DWRFIDURQ

( QWP HV GHIRQG @ QRW CRW

o SRVMRQCHUGI VXMWDX UHIDUG GHV REMIPIW GH &P [DPURQY HWGH VRQ
SURVMVDWRADWY

o SRVMRQUHUG! VXIMVDX UHI DG GHV SROIMXHV SXEQNXHV HQ FRXWY

o DUXP HOMJ VRQ SRMRQUHP HOV FROMH SRXU VRXV WBVHYH DX
UHI DU GH Wl p UHQPHY WIRKQTXHV VP SV P DIV GREXP HQpHV

o UFRQIDMH OV QUIEXGYW WHFROWHY [PSDFW SRMOMY VXU
QHOVILRQQHP HOWSDU HHP SBl  \RXWHQ FEDQNV®N PR HQY GH BV
P LQIP IVHU DSSURFKH ( YMMU 5 pGXILH & RP SHQVHUSDUH HP SG!

o pP HWH GHV UFRP P DQEDMIRQY VXUD ERQCH P IVH HQ ™ XYUH GHV SURWAW
\DQADX SOQ \WFKQTXH TXHQ WP HV GH JRXYHEDGRH  LONI IDQND
AP HVRQ AW HQCH

&HV QRMV GH SRMRQOHP HOARQWRFDIRQ SDUH HP S®I | 1 \WH GLIXVpHV GH IDORQ FEPH  HQ IRGAIRQ GHV
EHVRQV | GV QAGHXY HQWHSUMHY DWRADIRQY P DIV QH VRQASDV GHMIPHY | XQH GLIXVIRQ OUH VLFH
QHWSDV GXUPIVH | QVSRVMRQ VXU GRMH VMM $ F{\W GH FHV QRMV GH SRVMRQHP HQW B &RQUHO
Q$ P IMAMRQ D VRXT QP @MU WTXH GV DGP IQMIDIMXLY HWDGKpUHOW SXMHQWGAVSRVHU GH TXHIXHV
bl p UHQFHV \WFKQTXHV IQAVSHQVDEBN  FKILIUAY FRV UARXY GH SpUHQRHVE  SDUH HP SBI SRXUGVEXMUVXUXQ
ADIQG GH & TP |DPURQY



o 5 HDL GRFDO7 DIDQY

$ SDMUGK HUMQMHU & TP |IDPIRQV YAABI QH MHQIDUH DX F{ WV GX WVHDX 7 DUDQY HQ \BIQATXH UHDLY
®FDO ( QHULHY FMR HQQHV VXU B WUMRILH GH * RTH GX 0 RUEIKDQ 9DQGHV $JIGP pDIRQ 4 XHAMP EHW

&RP P XQDX\W HWS$WF 6XG WHIIQH $IIQ GH GPYHBRSSHU @ WDOOMRQ GH SIRWW FMA HQV GpQHUIH
UHQRXYHDE®! ®N DRIRQY VXLYDQMY VHIRQN ADQV @ P HVXUH GX SRME® FROADIQMY \WRKQTXHV RX CGH
IDVDELYY G YHBSSpHV ®1 WP SV GH O P MRQ HQ UHVSHRBQABN FUMYUHV GX OEHCE QHUIH 3DMIpH  @ORU W

\WUARUDO @ JRXYHDQFH SDWWpH @ G QDP [TXH @FD®! @ LJHQFH pFREBJ TXH HAQQYHNAHP HOAFLMR HQ HW
SXE@

& ROAMKPIRQ GXQH | HXITB GH URX\WM DYHF FKDFXQGHV ( 3 &,

$ FFRP SDUQHP HOAGHV SIRWW ( B F (G5 FMR HQQH

6 HOQVIELQYDMIRQ HWP REID/DURQ GHY FROPIYIMYY HWKDEMIQNV | GoQHU IH FIVR HQQH
$ FFRP SDJ QHP HQABHY FRBIFW Qo IRWP pV/

$SSXLj @P HJHGFH HY © WKPMUDIRQ GH FROFIWY

/ HQWX SUQRSDOHVAGH FpHU GHV SRMELDMV GH P RELIVDIRQ FMR HQCH HWGH FRIDERIDIRQ HORH \RXV BNV

DRWXY HQIDIpV SRXU ®f G YHBSSHP HQNVGHY \MUMRLHY DXWRXU GHV pQHUILHY UHQRXYHDEGN /D GXWH

FROADPWH®! GH GRSpUMRQVHID GH P RV P DIV @ ILQDGFHP HOADFFR® SDUGS GHP H HWBRXU®! P RP HQAGH
PRV

0O O O O o

' DQV FH FDAH &P |IDAURQV D SDWASp | GHY WXQRQY ®f  VHSWPEWH | 5HQQHV HWBI  QoFHPEWH
5 RAMHQHQ DIQULTX(j GH QRP EUHXVHV YIVIRV RU DQVpHV SDU®B! hVHDX 7 DIDQY

2 EMPWY JpQoDX[ 9 IVHUGH UHJ URXSHP HQAGHY GlLIpUHQNV DRWXY CGH @ WDQUMRQ FIP DT XH DXVRXU GXCH
G QDP [TXH FRIIFRYH TXLSHWP HWH DX FMA HQV HQUHSUVHY HWFRTPYI\WY GFDBN GH EpQoIFIHUGXQH ®JITXH
GH FHQWH GH UMWWRXUFHV FRP P XQ &H FHQWH GH BAWRXUFHV SHP HW \RXV GH EpQpIIFIHUGXQ DFFqV DAY DX
IQRWP DURQY GH SDUBIIHU BV UMRXY QH SpUHQRHV GH FKDFXQ GH G YHBSSHU XQH WDWJIH GH IRP DIRQ
SDUMIpH HAGH IDADMUGN P RP HQN GH GEDW HWEDQP DURQ SpGIRIITXHY HWOGETXHY & HW G QDP [TXH
SRXUDIVYJ DBP HOABHUP HWIH GH WMMUG! FRGFHSWGH ™ P DIVRQ GX FIP DO DEUMIQABN EXWHDX] GH & @P |DRIRQY
YAHBI QH HWGHY SDUMCDIUHY YRBQBILHY H SpUP HQBMRQ GRASRXUDHQWED Qo LFHUGN DXWHY \MUMRUHY

' e9(/233(0(17 ' (6 5e6($8; '( 3$57(1$,5(6 3285 $&8&203$*1(5 /$ ' <1$0,48( ' (
126 $&7,216

3RXUG!I SURIWDP P H 2GH QRXYH®V IRW W SRXUD EIRGYHMYY HWBI FIP D G SURWY HGHUSHUWP HWGEH Go YHBSSHU
GHV FRQCDIWDCHHV - GH SDUBI HUXCH H SHIYH HWEH Rp HUGHY RXAEY SpGDIRIITXHY - & H WDYDICFR@ERWDW DYHF

QRVSDWWCDILHY 21) ) IERV &13) 5( (% 315 H SHW
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) UDGFH 1 DVWUH ( QVURQQHP HQW/AUHEU QH D VRTFLWY & TP [IDPIRQY SRXUGDIGHU] VWKPMUHUVRQ WVHDX pQHU IH HQ
YUHBIQH &H GVHDX D SRXUREMIPWY Git WH XQ HVSDFH GpFKDQIH HWGH SDUBIH IQMUDWRADW GH SRWMUXQ
P HWDJH FRP P XQ GH SDWASHUDX] IQADGFHY | @ FROFHWIMRQ HW  (DQIP DMRQ GX GOEDWSXETE  &H GpVHDX
HWVRXYHWDX]  KXIMMIKPMUAY DGKpUHQMY GH ) 1( YHBIQH YAHBICH YIYDQM $O/ DN ( DX HW5 LYIgUHV
9LY$ WP RUL DWUH * URXSH O DP P DRJITXH YHRQ &P [DRPIRQY YHBICH &RKpUHQFH 8P LYHP  $\WRADURQ CH
SIRMAIRQ GH @ QDWUH HWEH QHQVILRQQHP HOW

/ D IRQEDIRQ @ 3 RX®I 5 RAWH DSSRUM VRQ VRXWAQ ILQDGAHUj ) UDGFH 1 DUMUH ( QVILRQOHP HQAZAABI QH SRXU
RU DQVHUHWDQP HUXQ YVHDX GH EpQoYRBV VXUGH WP H GH @pQHUIH  SDIMFLSHU DX WDYDIOG FUNYUH HWGH
SR H GXQ SOIGR HUDXRXUGH @ \WDQVIMRQ pQHU pMINXH VXUGH \WUMRLH GH © YA B GH FDWXUHUXCH YHO!

HQVLRQHP HQNGH

&OUH +(5,66(7 VDOUpH CH &@ |DAIRQY D DQYP p FH WVHDX MVTX|HQ P DL DYHF @DIGH GX JURXSH
PQHUIH GH &P [DPIRQY HWKQ IRWHQI DI HP HQAGX GLHARILH GH ) 1( Y4MBIQH $ SDUMWGH VHSWP EWH ( @M
3UDQ D DWXp (DQP DIRQ SXIV $\ P HUF % / / 2,5 D SW @ VXM HQ QRYHP EWH - HDQ 3 HUH $8 %6 <

DGP IMADWMXUGH & @ |IDRIRQV 98I CH HVAWP HP EUH GX AUHRRILH GX WhWHDX pQHUIH) 1 (1 Y40 CH ,GHWWRR
SIeM GX AUHARUHDYH-' HOH @+267,6

&H WVHDX VRXKDIW P HWH GDFFHQAMXU @ VREUPWY QHILEDFAMY pQHUpMITXH HAWRXWHU ®f GRV DX pQHU LV
IMMEBN HWRWIBN JWFH DX pQHUJIHY BHQRXYHDEGN $ FH\MH GV SURIMYW FRQIpHV | &P [IDRIRQY VRQW
6 WKPWUHU®B! WVHDX p\BEQUGHV QRMV GH SRMRQEHP HOAVXUBN VXAV pGHU HV UBHCRXYHDEGN  SDVII HUGHV
FRQCDMVDQFHY FRP P XQHV GIDBJI XHUDYHF BV DRMXWY GH GoQHU IH SDMFASHUj @ SOQUEDMRQ pQHU pMITXH GX
\WUMRIUH RADWXUHUXGH YH@ VXUBN (05 WDIWHV HQ @HQ DYHF ®1 W VHDX 2 FpDQ 0 HU/ WRUDOL RUG $\@QIXH
0 DQFKH 2 XHW

(Q ®N DRIRQY VXLYDQAMY RQADWY U DDV HY SDUE TP [DRIRQY

$ @ HQEBMRQ GX FHQH GH UMWVRXUFHV ( @6 VXUQQRDQHWEH ) 1 ( Ym0 QH

3 DWFASDIRY] @ &RP P MRQYUHRQCH GH © 7 IDQVMRQ pQHU pMITXH

( FKDQIH DYHF B P RXYHP HQALDWRCDO) 1 (

9 HO VXUD SOQLEDWRQ pRIHQH RIVKRUA

0 RQEIH GX GRMHUGH ILQDQFHP HQW 1 ( CDMRCDG! SRXUP RQMUD RXWPH ( (6 1 J IRQDO

3 DWFSDVIRQ HAQMYHQIRQj] @ RXUPHGX  RAREWH]j 5HQQHV - RXUPH WpJ IRQDGI (B

0O 0O o o o o
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o /| HV DGKpUHQW GH &QP |IDFURQ YHBIQH HQ IQGIYIGXHY  HQAHSUVHY  FREBFWYLWY
DWRFIDWRQV

( VADGKpUHQAH GH & @P |DPIRQY Y4BT QH XM SHWRQQH TXL DGKGUH DX FRQMQX GH @ FKDUWM  UMVSHRM BN
ADAMW HWBI SURMVDWRADWY HAADFT XIWH GH @ FRIVDIRQ DQQXH® DYDQABI  QoFHP EWH

DGKPVIRQV LOGLYIGXHIBN WHSUpVHOMOAD P DIRUMY GV DEKpUHOV.  GHSXY @ FpDWRQ CGH

WRADIRQ

e 4 XQ HFROPYWY \WMUMUDBN VROADGKpUHOMY  $ UDGRQ YDGHQ %I QDQ ( YHQ 6 X@IDF 6 DIQWS Yp
6DIQM ROl 6 X@IDF / DQIXIGIF @9WIH &R / RFTXHOBV 0 DOQVDF 3OP HX[ 3 OXKHUIQ HAD
5 RFKH - DXG\

« 8QHFRP P XCDXW GH FRP P XQHV HWIDGKpUHOM  $ UF 6 XG YAUHVE QH

e " HX HQUHSUIMVHY VROMDGKpUHOMY 2 SWE 3 HURWP DQFH HW6 %6&( $

. &P IDAIRQY HWHQ DAKpMIRQ FURVPH DYHE $ BRHQ  $ JHQFH/ RFDBI GH @ GHU IH HWEX & @ DW RUHQWHW
) LERLY %HVIBI QH 1@y UH IRW WERY EUHRQCH

o | HV SDUMQDILHV GH & QP |DFWRQV YdHVE QH

&P |DPIRQY YAHEI QH VIDSSXIH VXUGH QRP EUHX]  SDUMCDILHV SRXUSRUMUVRQ SURVWP HQHUVHY DRIRQY HWDILH
O SURP RIRQ GHV IQMDWHY GX \WUMRLH / HV SDUMCDILHY VROQAMBN SHYRQGHY RX VARKFUMUHY H WUHXUHV
&T DRURQV DYHF BVTXH®V QRXV P HQRQV GHV DRIRQY HQ FRP P XQ GDQV ®1 FDGUH GH CRIWH REMMVYRFIDO

/ D 5pJIRQ YHEI QH GHSXY VHSWP EWH VRXAMHQAR. @ [DPURQY Y4B QH GDQV ®f FDAH GHV DSSHY |

SURMW @ IRQEDMRQ %4H] K Y4RAY HWBI IRQGV GH G YHBSSHP HOAGH @ YIH DWRFIDIYH ( Q O 5pJIRQ
%AHEI QH D DFFRE XCH SUHP IgUH VXEYHQIRQ | & TP IDPIRQV SRXUG! Gp YHBSSHP HQALpJ IRQDOGH @WRADIRQ
& H VXEYHQUIRQ D pWY UHCRXYHPH HQ

* ROH GX 0 RUELKDQ 9 DQQHV $JJ &P pUDWRQ HWWIRWH SDUMCDILH SRXUGHY DRMRQY HQ @HQ DYHF B 3 @Q & @ DW
CH O FROPWYYY 8 QH FRQYHQURQ SAUDQRXH®I QRXV HQIDIH GHSXLY

4 XHWMP EHUIAR:RP P XQDX\W HWQRWH SDUWQDILH SRXUGHV DRIRQY HQ @HQ DYHF ®1 3 OQ & TP DWEH @ FRIPML\Y
$UF 6XG YHBIQH HW/QRIWH SDUMDIH HWDGKpUHQM CGH &P IDRIRQY YAHBIQH SRXU GHV DRIRQY
FROYHQIRQQHY HQ @HQ DYHF B 3 Q& @ DWEH @ FRIIFMYIMY

3DV GH 5 HQQHY HWMRWH SDUMCDILH VXU GF WUMRALH SRXU & Qo YHBSSHP HOMGH QRXYH@NV IRW W SRXU @
EIRGYHWMW HWBI FTP DW

3DV GH YdHVWHWRWH SDWMCDILH SRXU®GI Go YHRSSHP HONGH QRXYH®NV IRY W SRXUD EIRAYHMYY HWBI FTIP DW

/[ H' pSDUMP HOWGX 0 RUIEIKDQ QRXV DFFXH@I CDQV VRQ YUHW GXFDMRQ' pYHBSSHP HOW XWDE®! ' HY VRV
1 DUH VROADQIP pHV SDU& @ |IDRRQY GDQV G FDAUWH GX SURIWDP P H GoSDUMP HQRO UDQGEHXUL DMULH

/ D9 1GB GH 9 DQQHV QRXV RIUH XQ \RIWHWORXV DSSRUM XQH VXEYHQIRQ TXLFRUHVSRQG DX P RQEBQAGHY FKDUHV
GV EFDX PLV] QVSRURQ

/18" (0( QRXV PIMMRQQH SRXU r\W WDV ®FDO 7DDQY VXU BV \WMUMRLH GH * 09$ 4 XHWAMP EHW
&RP P XCDX\W HV$ UF 6 XG %AHBI QH

/ H 3DUF 1 DWHOS5 pJ LRQDOGX * ROH GX 0 RUELKDQ DFFXHM & @ |DRIRQY %I QH GDQV VRQ FROMOGHV
DWRADIRY/ &P |IDAIRQY GoMHQN® P DUTXH 9 DBIXU 3D SRXU VHV SUMMIMRQY pGXFDIYHY / H 315 HW
FOP |IDAIRQY WDYDIABIQAHQ M QHUIH VXU GH QRP EUHX] VXMW / D FRQYHQIRQ SOUDQQOXHMI GDRIRQY D p\y
UHQRXYHPH HQ

6 HQ+HIRV &Q@P |DFURQV VRXHQOAMD SURGXAIRQ GpQHUIH FVR HQQH UHCRXYHDE®! SDU GDFKDWGH SDIW
SDWGH  » CDO/D6$6

| HV | XFIRGN ( QHUIH & TP IDPIRQY VRXWHQAD SURGXPIRQ pQHU IH FMR HQQH UHQRXYHDE®! XQHSDWEH  »
DY/ D6&,&

/ 1 JHQFH 5 pJ IRQDOGH 6 DQW $56 3 URP RWRQ 6 DQW %dHEI QH ® WERWDWILH GH S\ FKR®J IH GH @B %6
9DQOHV /3 & HWBI5 ( ( % SRXUD FR FROMKRIRQ GX GVSRVMY %RQCH 6 DY %RQ& T DW



(o]

/ D SDUAFLSDARQ GH & QP |DFWRQV DX[ pYpQHP HQW ®RFDX] HALPJ LRQDX[ HQ

0D / RUIHQA&, UHQFRQUH + DXV RP 1My %A HRQ SRXUBI FTIP DW

PDW * XHPAQ$* ) 1( YWHIH

DYUO . HEDVFPGHQ 0 REIKDQ $* GX5( (%

DYUO 6VAIHXF RXUPH $5 6

DYUO 5 HQQHV & RQpUHQFH EUHRQQH GH @ WDQUMRQ pQHU pMITXH

P DL 6VWAIHXF + DX\ RQVHOSRXU®! & @ DW

PDL 5HXHVS$* GH( &7,

PDL 5HXH$WHP EPH* pQUDBIGHD &5 ( 66

P DL / RXGQDF $WHP EQH* pQoUD®IGH) IERY

P DL - RXUpH EIRGYHYAW 5 pJ LRQ YT QH

PDLDX HUMLQ 9DQQHV° 6HP DICH GX * RIH 6\BIQG FRP P XQ DYHF ® 3 DUF 1 DMUHOS pJ IRQDOGX
* RIH GX 0 RUEIKDQ HVW/AHBI CH YLYDQM

MLQ / RUHQMS HFKHUFKH HWRFPWY 5 pJ LRQ Y4BT CH

MIQ &RMPW GH IHAYDY EBARQV 0 RUDI

MIQ 3DW$* GX5$&

DX  MLEBW &DUKDL ) HYDOGHV YIH@N FKDUXHV VWBIQG GH) 1 (- Y4HE0 QH
VHSWP EWLH ) RXP GHV DWRADIRQY GH @ YI@ GH 9 DQCHV

VHSWP ELH $XUD\ EGI URQEH GX 0 RXYHP HQVS WRFLDWY GH YAHEI QH VXUD FRRSpUDIRQ

RAREWH 5HQQHV) 1( Y4HBICQH RXWPH ( B

QRYHP ELH 9DQQHV3&$(7 * 09$

QRYHP ELH 9DQQHV$* 3RBI( 66 GX SD\V GH9DQHV

HUGPFHP EWLH 5 HQQHV URAY 5 HI IRQ Y40 QH

GoFHP ELH S5RAMHQHQ  RXUpH DQQXHDI GX U VHDX 7 DIDQY

GoFHP EWLH 5 HQQHV 5 HFRQIWH ' UHDORXQpH GHY DWRFIDIRQY SDUMCDILIHV

GpFHP EWH 5 HQQHV & RP 1\ SIBVBI H 6 DIQELRWM 8 UFSIH Y4-mI QH

0O O 0O 0 0O o o o o o o

0O O 0O 0O 0O o o o o 0o 0o o o

o | HV HOWHSUVHY HWRQGDMRQV P pFqQHV GH&TP DPARQV HQ
/ H VRAHQ GHV P pFgqQHV HMWIQAVSHQVDE®! SRXUB! Gp YHBSSHP HOAGHY DRIRQY GH & @ |DPURQY Y4HBI QH 7RXV
®N SDUNMCDIUHV P pFqQHY ROADWY LOYMWY | QRWH $\WHP EQH * pQoUD®! DILQ GH SDUBI HUQRY WhVXEBW SupVHQAMU
QRV SURVIW HWEH QDB XHUDYHF & pGUE 9 LadQ.
/ HV P pFqQHV ILGDGAHY SRXUGI SURIWDP P H™* GH QRXYH®V IRU W SRXUD EIRAYHWAWY HWBI FTP DD
$UNHD &UPGWO XWHO / RUGP ) RU W$ GpQDIOH 5 HQQHV HWEDWQDF 2 ® I &LUFXIW&RXUN( QHU IH
6 RFRP RWH
/ HV P pFqQHV ILQDGAHY SRXUG! SURIWDP P H GV YHU HY SRXUB! FIP DIVRQNV $' 0 HA2 SWE SHURWP DQFH

/ HV P pFqQHV IIQDQFHLY SRXUBN YR SRXUG! FTIP DAHQ 2 SWE 3HURWP DQFH 2 XHW\E:RQVHO %4RJ ROH
HWD | RQGDARQ ( FRG\ WpH ( FRG

/ D1RQGDARQ @ SRX®! 5 RXVWH SRXUGDQP DMRQ GX JURXSH ( QHULHV GH) 1 ( Y4H-BI CH
/ H&QGUH SRXUD WHFRQMH / DXADR 6L
HVW:H FR SRXUGHQVHP EGI GHV DRIRQV GH & @ [DPURQY

1 RXV BV WP HIARQV YLYHP HQASRXU BIXU VRXWAQ LQAVSHQVDE®! TXL IDIMIDQEU BV DRIRQY GH & TP |DRIRQY
OB CH
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