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QHLIH GHFX

9RXV YRXV DSSUAM ¢ SDUFRXUL®1 JXIGH SRXUUd @FKIUE XQ SURVAW
GH WLELQDIH VXU XQ UM-DX GH QHIH GH FXGMUH 6DFKH \RXM R
TXLOH IMM XQ JXIGH MP LOILH SRXU FKDFXQ GHV UAHDX] VXLYDQN
HDX[  X\HV LULLIDWRQ HDX SRWE®! &HIBIQV SRQN VRQMP LOULHY
P DLV GDXWHY GYH.IHOWQKW SDVE BV @H «JDBP HOW
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$XWLDSSH@H QHIH DUNIFAH® [OVDIMGXQH SURGXPARQ GH QHIH REWIQXH YID QQMUHMRQ

KXP DIQH & HAMD UHQFRQWH GHDX HWGDIU FRP SUP « SXM«UMV GDQV XQ HQYLLRQQHP HOWE

EDWHWP S«IDWIH  r& TXLYD SHP HWH @ FDWRQ GH I&FRQV / D SLRGXPARQ GH QHIH GH

FX@UH HWWWRXP IVH ¢ DXVRUVDARQ ( Q SUQASH B SW«® YHP HQWG HDX HVADXVRUM« HQWH B
QRYHP ELHHW®! P DW/

+<«5%
| KGR «GPMAW VXU WMDX] DOMIRSMW«V +<5% FHW O SRVMDVMRQ GH OG<«QHUIH

SRWQVHM FROWAQXH GDQV GV W«WHDX[ GHDX H MMDQW HQ WDV RWP DOW® |RUFH GH
CHDX HQ « GIPUILFLV¢
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/ HV SIFR HWP LFLR FHOWD®BN VROAGHY LOQWIDEADMRQV GH SLRGXPVIRQ G « BIPFULFWE K\ GLDX@TXH
GH I DLE®! SXWVDQFH ( @N UHQWHOWGDQV @ FDWJIRUH SHAM K\ GLIR«GPMAW HOWH N HW

0: GHSXMDOH 4 3IER FHOADBI SXMDQOFH N

4 0IFRFAHOAD®I GH N ¢ N

3RXUDWXUHUXQH SURGXPARQ GH QHLIH GH FXEMUH GXUDQWD S«URGH VRXUMAT XH
KLYHLQD®! BNV H SRMIQW GH GRP DIQH WWDE®! VRANHQAGHV TXDQWAN GHDX GDQV
GHV EDWQV DSSHaV HMQXHV FRAQDILHV  3RXU GV UHP SQJ 1O GRLYHQW-WH
WXOILHY GDXVWRUVDARQY GH SW@YHP HOWGHDX 6HRQ ®f EHVRIQ QDX HW

DFKHP 1Q«H GH @ UHWIQXH YHW BV XMOHV ¢ QHLIH SDUXQ W VP H GH FDQDOVDARQY

/ 1G«H GH 0K\ GIR«BFWIAW VXU XQ UMDX GH QHIH GH FXOXWH 1& FRQVMM ¢
H[ SARIVAU @ | RUFH GH CHDX Flk«H SDU@ Gl | «UHQFH G DOWKGH HQWH @ UHWIQXH
RX ®f FDSVBJH HWOMQH ¢ QHIH &HD HQ UXVIAMVDOW GV QI LDMWAKFVKUHY
H DADOWAY XMOHV ¢ QHLIH HWADQDOVDWRQY

/., $WHOARQ @ SLRGXPARQ GH QHLIH HMD SLRGXPURQ GK\ GLR«BPMAW VRQANGHX]
XVDIHV GU I LFLBP HQWFRP SDME®V / D SURGXPURQ GH QHLIH GH FX@XUH QuPHWIWM
GH ® SIHWWMRQ XQ XVDIH K\ GR«GPMTXH SDID@®! YIHQGDIW FDWHU FHD!
QDWUHBP HQWE«UcH SDUD FKXWM & HVASRXUNXRL @ SLRGXPVIRQ G « GIFVULFIWE \H
I DLW J«Q«DBP HQW DX SUQWAP SV «\W HW P SATXH XQH DXVRUVDVMRQ GH
SU® YHP HQWGL | « LHQVIA GH FH@! SRXUD SLRGXPWRQ GH QHLIH
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'DQWPDMR UIMED G K\G UR « O HFXWUWL\FH B/MQ H L BHF X O W R DH
FHQW KD®WR O « O HIF WRIQ. D R8I WOB HWHBORE O L B XIQIEV L G H
QHLJH SOXV HQ DYDO

' DXWUHV SHXYHQW -WUH LPDJLQ«V

7XUELQHUG! | X[ HQWH UHVIHQXH FREQDLLH HWXMOH ¢ QHLIH
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~ODXQUH MIDNO/R L O LFHDXO H VX U E LHQ/EHH OLO/IV BHX QU « O28YHPHQW
GLII«UBEMHORKFHVVDLOBURGXFWHRALJHADOLS «ULRIGHW
GLII«UHGQRQWO HDXHBWW « XWLOBWAMY R kW W X U E L Q&IHMX @/D
UHVWLWXHU GDQV OH PLOLHX
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® *«Q«UHU GHV E«®RXWUFAWYV U«LQYHVWLU

GDQV OH IRQFWLRQQHPHQW G/HXZRERQVRF B IMBR®LQGLYLGXH@

$PRUWLVVHPHQW GHV LQYHYVWRABEP HLO ANCNSRURGHY GH

UHIDLUH XQ U«VHDX G HQQH L J KM MGHFRORP P DARQ
GXQH WIMRQ GH VW VRQWGFRUK@HV
TZRXMRY ICHMSRWE® GHQYLVDIHU
XQH DXVRFRQVRP P DIRQ FREHFVIYH
DYHF G DXWHY VWKPAMUHV TXLVHUDIHQW
GHP DQGHXVHV G «BPWMAW GXIDQWD

S«URGH GH SLRGXPARQ  «W

$XWUHV YDORULVDWLRQV «QHUJ«WLTXHV SRVVLEOHV VX
GH FXOWXURWRYROWD=TXH WRLWXUH VXU OH EsWLPHQ

i?j e SKRWRYROWD+TXH IORWWDQW VXUJOD| UHWHQ>
\ OL[ «QHUJ«WLTXH YDUL« HRYLVDJHDEOF

®8QIOX[ HISORLWDEOH
a XQHDXWHXU GH FKXWH LPSFWN DPORWH P RX SOV

a HW RXGXBQLW LPSRUWDOQW(QWH OVHW OV RXSQXV

3 SXMDFHN @
J P V @DAQUMRQ GH @
RX3 TY + SHDQWMXU
TY ' «EIMYROXP ITXHHQP V@
KWV K\ GRAIELIOH QIR SRVAQAHOHOHLI HITXH GXOH BKXVIA GHDX +  KDXWAXUGH FKX\VMP @

»  UHQGHP HQW  @DUGK DXW

/IDSXLVVDQFH G XQH PLEFUSRHOBQAMHIBANK] S

OD KDXWHXU GH FKXWH HW OH

® 2EWHRQH QRXYHOOH DXWRULVDWLRQ GH SU«O2YHPHQW

4 /D VLPSOH GHPDQGH G DXWRULVDWLRQ GH SU«O3a8YHPHQW
([HPS®I /MM 6 $* (

S&RABAMIWE VHQ DP ROQANBV VHMBEHV IOMKAMX WY/ GHD' ' 7 SRXUYIW VHQ DWXUHJ
6 DVWXUHUHEHNVOELOLW« GX SURMHW
a bGDSWHU OHV LOQYHVWLVVHPHQWY ¢ OD SXLVVDQFH GH O

)DEGISXMDQFH N SURVAMDE®I VLWV SHX GLQYHVIAHP HOW GH G«SDUNV
300/ @ WLELQH HMBXIWDQM SOV LOHVWHQYIVDI HDE®! GH I DLLH GH GRXUGV LOYHAHP HOW

4 HW U«IOXFKROGH GH SRUWDJH
| HFKRY GX P RG* GIMUGLTXH P SDAM @ FDSDAW GLOYHWAHP HOW

® EWUH DQLPKRGOG XK@QW « S RIRIUMWMWH XH

a 6 HQWRXUB KU GUV D JXa& UBXYRA U DXSBH W HSIRXU OH VXMHW

/ HV SURVAN \RQAFRP S®[ HV FDULY QuPHWAMONGH VDGDSWUGE G MBIQW
SRXUBQWELHQ P HV/ LY SHXYHQWANH W V HQUEKIADQN SRXUGH WLLVRLH
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*«Q«UDOHPH/@REOHNV[SORLVBBIGW Y DL MV D ETOHM W QF KD UG I
U«VHDX G HQQHLJHPHQW -OV RQW OH FKRL[ GH UHFRXULU ¢

'« YHORSSHPH
OH G«O«JDV
“QYHWRAHP HQW B3ULVH GH SDUWLFLSYRWHUOLVH ¢ GLVSR

SRUWDJH HQ &R G«YHORSSHPHQ

VXSSRUA VHXO SURGXFWULFH SXEOLT) IRQFLHU HV
3RWEIOY GHG«@JIXH| G (Q5 RX DVVRFL« G XQ| LQIUDVWUXF\
@ JHWMRQ G LQW«U-W G«YHORSSH

o —OQHVSDV WDLH TX XQ FDSVIH VRIWHP S®\ « SRXUGLLI«UHQW
XVDIHV LULIDVIRQ HDX SRVDE®! QHLIH GH FXOXWH ' DQV
FHWH K\ SRWEVH & SIRMWSHXW-WH SRUAE ¢ SOMHXUDY HQ
DWRFLDQWEBHV VI @LLHV GHV GLYHUHV FRP S«\VHQFHV

e ' HVSIRMW FLYR\ HQV FRRS«DVUV «P HUHQAKQ SHX SDURXW
HQ ) WDQFH GDQV®I GRP DIQHGHV( Q6 FHV QRXYHDX[ P RGHV GH
SR H SHXYHQWAWH LOWUHWWDQW ¢ FLHXVHU

FSHWOWWQVHU HQ DPRQW ¢ WRXWHV OHV «WD GX SU
FSHVW DXVVIDYkIODRAIFKQW OHV SOXWSUR/SILP HU
SHUPHW G DVVXUHU OD IDLVDELOLW« G2V OH G«SDUW HW O
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4 5HWUXPKIDARQ U«QRYDVIRQ WWDYDX[ VXU®N FDQDIVDVRQV GX UWMHDX GHQQHLIHP HQW

3URIMWUIGH® G QDP [TXHGHWDYDX] SRXUSRUMUXQ SURVNWGHWUELQDIHHQ 4
P -P HWP SV &HD SH.P HAGHP XWDOHIGN FRAN HAGH J«Q<UHIGHY
UHFHAR UGXULH BV | DRMUHY G«BRMAW

4 6 LOVRULH GDQVXQH G\ QDP [T XH GH WDOQMMRQ « QHUI «VIIT XH GHV WIDMIRQV GH WNL

[ DUHP HONRIMI X«HV SRXUBKXLY | RV G« SHOMHY «QHI « W XHY GH SV HQ SXVCH
VEMRQV GHWNLVHWRXUOHIAYHY @ SURGXPARQ G« CQHILHY ULHRXYHDE®N GRQW
&K\ GR«GRMAW
SWHONRQ @ SURGXPIRQ G«GRMAW GW  YHIM QDQQX®ISDVGNVIP SDRNV
HOYLWRQQHP HQWX[ GHV SIRWW " CHWNAWHQWHOGEH YH@BUE GV WGXILHDX P O 1P XP

4 5«SRQGHC¢ OVRAFWVIVRQ RX VRAFIMAUG DXWHY DFVXUY H SERIVDOWS P ﬂ
FDSVIDJH m

/ XQRQIDWD IRIFH ¢ SOMHXW/ @ FDSDAW GHILQDQRHP HOWAMAGFXS@H




PYHF OHV LQW « LDHFF\DL\W SIRIXQD
U«DOLVIBWLQR G URRMWRH DX[ DWWHQWHYV GH

FKDFXQ)OXLGLILH OHV G«PDUFKHV HW OLPLWH OHV ULVTXHV
G DOORQJHPHQW GHV SURF«GXUHYV

a SU«YHQIVHIOHMFHY GH O «<WDW

$HRP SDIQH®V SRUMXLY GH SURVIV FROWHOFDGDIH GHY SURRGXUHY | DMVDELDW UJ P HWILH
"QRWP HIGV\HXMBEV

4 3UHQGUH FRQWDFRMWBXHN @R¥FDX[ GH O «QHUJLH HW GH O
6(0 BBV "7  IQI«QHIHGX' «SDUMP HOW 7(  \ QAFDWG«QHIIH@FDO
UXUHDX[ GAMGHV &/ $7( $IHFHGHODX $' (0 (
4 &RPPXQLTXHU FYWR QW
"QRUP HJSRXUI DYRUVHUFFAHSVBELDW GX SLRVAW
"Q RUP HUGDQV®I EXWEHP ROMUXQ SURVANAVR HO

a4 3UHQGUH FRQW MRV LDHYHWF SR U W H XTUXL GH SSOURRLMHHVQ W G HV
LOQVWDOODWLRQV VLPLODLUHYV

&DSWUGI HRXUGH S«UHFH HAVH | DILH FROHMUGDQV BN GeP DURKHY

SRXUSQV GH G YRIUSQQH H
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$FWHXUV SXEOLFV $FWHXUV PLQWHW WLVVHXUV
$FFRPSDJQHPHQW DFFRPSDJQHPHQW

SRWHQWLHOV SDUWHQDLUHV ILQDQFHXUV

SIHQFHV HW VHUYLFHV GH O A SYLT«Y
Q QYHORESHXUV VS«FLDOLV«V HQ K

$XWUHV '"«YHORSSHXUV VS«FLDOLV«V GDQ\

FLWR\HQV

OYXUHDX] G«\GH
H &/$n(



([ HP S®IUHIP DIVDQRQ P Dk

| H SBMIQWGH WIMRQ GH W.$ D GeAG« GH WLELQHU G QYIDOHW®! SOXYIDO KRW/
VDIVRQ -OSLRGXIWE SDUMJ GX SRIWQAHOVRSRIWDSKITXH HWK\ GLRBRILTXH H MBQW
QYHR G«EMGX GRP DIOH VNIDE®!

' H SOV GV 1O IDVAKRXUHY H MEBOWY QRP P HOWVGN XVOQHV ¢ QHIH  VHUHQW
GDEUY SRXUGN WILELQHV ' HX] WLELQHY ROW\W FROVAKIWA VXU®I GRP DIQH

&RYAV
&KXV ELXVA 3XDDQFH 5HQGHP HQW e 7RVIDO 0 G
= P D LQWFWH | SURGXPE®!
WXUGH UVHDX | HQP R\ HQQH . 3UVHGHDX
"«ElW OV N =
« * 0 KDO e YDWQGHP IVHHQ FKDUH
' «  &HQWD®!
* * «QIHFLYLOFHQWD®!

&KXVA ELXVA SXMWDQFHP O 5HQGHP HQW

P LOMIFVWH VXU G SWRGXFVIEGI HQ &RAN
U<«VHDX N P R\ HQQH e 7RO 0G
" «EW ov o = *: KDQ

&KRL[ WHFKQLTXH
e OLFURILOWQDBWL.RQVDEOH ¢ PLFURQV SRXU FH W\SH GH
SUHVVLRQV ODLV «JDOHPHQW SRXU OHV HQQHLJHXUYV

e $[H KRULIRQWDO SRXU OH FDSWDJH Qr DILMXGHROLPLWHU
PD[LPLVH O HVSDFH H[LVWDQW

02'9(<«&2120748( GHCH SRVDQWN 5(9(17( vul 75— WP SV GH UHVIRXUVXL
+ P RGHARP SG&P HOANGH WP XQ«<DVIRQ LQYHWIMHP HOW P RIQV

FDU SXLVVDQFH | N: o e GH DV

02' §/(<&2120"48( SRXUD FRP P XQH SURSU«VIDLLH GX | RQAHU
/28$7"21 FRQAMDWGH EDLO DYHF LHGHYDQRH




O-PH VL OD SHUVSHFWLYH GH WXUELQHU OHHRREGHI[IQHGHN
VROXWLRQV WHFKQLTXHV H[LVWHQW PDLV LO IDXW SUHQGU
VXU OH V\VW2PH GH ILOWUDWLRQ TXL GRLW -WUH HIILFDFH

4 1 RW GRSSRUMQLW 2 SWRQQHO 6HUYLFH JLDVKIW
6H IDILH XQH SUHP 12WH IG«H VXU XQ MW SRWQWHO  3URSRW SDUSOMEXWY
|GHQW L« DRMXLY 94 6&3 7(

a <«VWGH GH | DIVDELOW¢ 2 EQDWIH
O«UIIHU TXH ®f SWIRMW IGHOWI« HW IDMDE®! SRMELQY GHVXEYHMRQ

WIFKQTXHP HOW VDQV UHP HWMH HQ FDXVH @ VYIDELQW SDUs' (0 (
«FRQRP ITXH

4 /DWUELQH
e +DXWH FKXWWHELQH 3HOWRQ

-G«DCBRXUGN WRSRIWDSKIHY GH P ROV QH
HABV J LIRWHV KDXWAXUW/ GH FKXW

a [HP DWUHO

e '«JULOOHXU GHMVIEPH XAH ILOWUDWLI%!FDFH
AN

3 RXUWHUFROWH GV UVT XHV G REVAXPARQ GH @ VXLELOH

4 /DP DIOWIQDQFH
% [ DIRXWGHV « TXISHY GH QYR
3RUWDJH VHXO FXOMXU/ HMABXUFRQODMDORH
éHFKQLTXH

e J)RUPHIHV «TXLSHYV VENRAME NS RE 131ty 2 U
BN WUELQHY VROWHQ TXHTI XH
8 QHP DXYDIVH P DIQWIQDQRH SHXW VRUM GHV SRP SHV IQYHW«HV
HQI HQGLHUGHV SHUMV GH LHQGHP HQW $IOVL @ SLRGXPURO
'DQV WRXV OHV FDV GK\ GLR«BPWFAW HWKQ
e 6\WVWaPHSGBRWDJIH ¢ GLVWDQFH p R HoDXW.GH UHYDRUVHUGI
) DAOM @ JHMRQE\ SDWkH GX 1] WDYDLOGHV QLYR FX@HXU/ HQ

«W 1Y GHVHQQHQAGHY
WIFKQIAHQV GH O-DX



a [ DEWw

/D WXUELQMWGRLIKEHUJ«H SDU XQ EaWLPHQW
e —-QW«JUHU OBDMXUXQEHKVLQH ¢ QHLJH
e 6LQRQ

o 3HQVHU ¢ O LQW«JUDWLRQ SD\VDJ2UH GX EaWLPHQW
) D L UDHN W H GWOL RPS O D QGWEWWR © H{®W BD W X U D
=1-()) =+ HWF

3UYRIUGHV «\WGHV HQ SOV HQ | ROPARQ GH
CHOYILRQOHP HOWG DFFXHIOGX EaiP HQW

o 6L P SDV EHVRLQ GH SHUPLV GH FRQVWUXLUH

a [HWHARWGP HWORMT XH

6HRQ QP SOOMMRQ GX VW ®f | *URV WUDYD
WDFFRUGHP HOAVSHXWDYRW XQ FRyay | UPFFRUGHP

PHAVDQW ¢ PDO OTXIDEWH | 30XVLHXUV Gl 8QH GL]DL({ 4XHOTXH
| LODQFLHUGX SURMIW PLOOLHUV G| PLOOLHUV |PLOOLHUV

7UDYDX[ PRIBHX GH WU\

0 -P HHQ FDV GDXWRFRQVRP P DWRQ 3DWDP 2 WH ¢ SUIHQGUHHQ FRP SW

3 RXUARQQDMWH BV SRWMV GH WIDAFRUGHP HOWFDURIWDSKIH IOM DRRYH
! KW%V  GDVID HOHGLV 1 U SDIHV FDUMRILDSKIH GHV LHVHDX[ FRQWAQX WBY

SWHQURQ HQ | ROPARQ GX | RQAHUVXUBIT XHOH | HIRQABN WDYDX|  LOBHXW
~WH Q<FHWDILH GH IHFRGU®GN DXVRUVDWRQV GH SDWDIH
' «P DUFKH ¢ ELHQ DOVWFLSHU



/ H 1LODQPHP HOAG XQ SURMMQ<FHWIVWM GH FHUDHUCDP SBIXU GHV G« SHOVHY EHVRIQV ILQDQAHWY ¢ FRXUNV
WP H P R HQ HWRQJ WP H

(Q RXWH SRXU DWXP HU VRXV FHV LDV ®f SRUMXU GH SURMWGRIWIGHQW LHU BV VRXUFHV GH
| LODQFHP HQWT X LOSHXWVRGIFIVIAU / D FDSDAW ¢ DWXP HU BV LQYHWAHP HQW UHSRVH DXWL VXU ®
KR GX P RG*®l «FRQRP [TXH YHQM DXVRFRQVRP P DWRQ ®RFDMRQ DIV TXH @ IRWP H MUGITXH GH
JHWRQ GX SURMWFKDWRQ GH VRA«W UcJIH EDIOIRIUO RO HMUGTXHHAIRXYHLDORHS

-0 DXWGROQF FDBXGIUM VAP SV GH LHVIRXUVXULQYHWIMVHP HOW HQ | ROPARQ GH WXV FHV SDUWDP 2 WHY

' «3(16(6/<(6, /<0 (5*(1& '<3(16(6'(75%$9%$8; '<3(16(6' (;3/27%721
e $02$%$ DWIMEQRH ¢ P DMAVH * ' «SHQWMVGH o $WXUWDQH
GRXYUDJH WDFFRUWGHP HQW e P STW B[ HVHW
e $02( DWMBQFH¢ P DMAWVH (QAMH HWV HBQ UHGHYDQRHV
G XYW @P SGXUGHWDYDX] e 0 DIQWQDQFH
o )WDYV G«WGHV * ' «SHQWMVG«TXISHP HQW
o GH IDIVDELDA HW «QIH AYIOM WA/P H
o K\ GLRRITXHV GJUABIXU 6H WDSSIRFKHUGXQ %
" LIAGI¢ FKLIHUFDUYDUH VS«ADD< HQ 1QJ «QIHUH
' DSU VGHV SIRMW LHQFRQWAKV BV \HBQ GV LQYHWWAHP HONV INQDQRE LH SRXURKLLILHU
FRVAV GIQYHVIAM-P HOW 1LDLY WRKQLT XHY Q<FHADILHY ¢ FVGSHMY 2 X GHWRQ
G «\MGHV HWG« SHQVHV WDYDX| WDOHJ FROMKPARQ DELL FRP SWE®I SXETF RX
SUQASDBP HOW « VBAHQM VX « vV HOWH SUY«

HW P L@RQVG +7

F“‘ -B[LVWHR\H@RXIL QD QFrEW RMA W S SRAQ RWQ &GSW R S UBINV
ggg SU-WWUIHQW XEW HOHW LR QV

/ $33257)Q1L'6 35235(6
&URZGIXQGLQDQFHPHQW FLWR\HQ

&DSDFGWKQYHVWLVEHP HQSO RIGORRMDLYNLD EQHIRHXOH
G«O«JDWDLUH

$SSRUW HQ FDSLWHOLORWBHGBQWLFLSDWLRQ ¢ XQH VRFL«\

0 XOASTDMRQ GHV LIQYHARAHXLY, ¢ 6(0 GHSWRGXPURQ G«QHUILH GFD®!
e W QGFWG«QHJIIH
. SXEQRV G«SDUMP HQWFRP P XQH
e $3YRLU UHFRXW VHW X LQYHVWL\(V W SUY<H WOTXH
+\ GLRWEGIXP +\ GLRZ DW
-AQQYHWMVHXCERXU®! SLRMW e SIRMMAVR HQ ( QHUIH SDURJ«H



4 /(6835E76 SWQMRQ VLUHRXUVKUIQYHAMHP HOW  DQV
e 3U-WV EDQFBREHXQW FODVVLT X H/IXHGHHXVGVERTXH
e 3U-WNVD DOLPH@MWFR PR QARX UDDWAR F &S HPSUXGWO D

VRFL WY HUMMDVVRFDRUIHODFU«DWGER@DWRFL«NILVFDOLW «
WUDQVSDUHQWH

4 /(668%9(17"216

$WW HQ WIRRM RIOUVMHGHPDQGEIHBI QDPRQW Y D GW
FRPPHQFHU GHV WUDYDX[ RX GHV «WXGHV VHORQ O D

$LGHV SRXU OH ILQDQFHP}

GH IDLVDELOLW« $LGH SRXU OD UHYHQWH G

7DUL GH WDAKDV]
RE@Q« G FRQAMW  EN

e 2% REQIDWRQGDFKDV LQWDAMRQV QHXYHV GXQH
SXMDQFHGH N PD[IP XP

3DIRQXHE e &5 FRP S@P HQNGHWP XQ<UDMRQ 0 : PO IP XP
-XVTX ¢ GH SUMH HQ FKDUH 3XLVVDQFH GH OD WXUELQH
3U[ GHWKDWP R\ HQ 0: K
SRP SOE®! DYLE B! Y -QFRP SDWE®! DYHF DIGH ¢ @ FRQWXPWRQ GH OHQWHP EGIGH

QOWEMRQ «BRMT XH

e,

/ $IHQPH GH O-DX SLRSRVH GHV DIGHV VXU @ WQRYDARQ GHV UM-DX] GHDX SRWE®!  HW
QRQ SDV ®N W<VHDX[ GH QHLIH GH FXOXUH

&H TXLIP S@XH TXH W GV FDQDOVODMRQV GH QHJIH GH FXGXWH HWGHDX SRWE® VROW
FRP P XQHV b JHQFH G« GXLLD GH @ VXE YHQUWRQ @ SDUAH QHLIH GH FXOMIUH

" HSQXV AHWM DIGH QHWASDV FRP SDWE®! DYH G VUL +

/ H UAVRXUVXULQYHMAHP HOWEMAKQ LOGIEDWXUI LQDQAHUTXLP HVXUH @ UHQVIDELAMY
G XQ LQYHWIMWHP HQWHQ FRP SDUDOWBN E«cQel LEHV QHNV J« Qe DX FRVANRVBOGH FHW
LOYHVAAHP HOW

e (Q PRHQYH ® WP SV GH UIHWRXU XU IQYHAAHP HQW

ﬁ RAGIHQAH  HW DV

&&= 7+ | DP RUMMP HQWGHV «TXISHP HQW GK\ GLR«BPWFAW \H
VIWH DXVRXUGH ~ DQV

-O0G«SHQG EHDXARXS GX FKRL GX P RG* B «FRQRP LTXH WDI\W A.DSU'V
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OH MM GLLI <« UHOWV IRWP HV G$&

O\ D SOMHXW IDERQV GH YHQGH o $XVRFRQVRP P DURQ LQGLYLGXHM $ &~

GPMHAW

/D VKPXUH SUIRGXPMFH FROWRP P H GxQHUIH TX HD
5HYHQW YLD & FRQWDW+  ELV \BUL SLRGXIW

FRQUG« U« FRP P HXQH DIGH e $XVRFRQWRP P DURQ FR@IFPWYH  SDWIP RQIDM
33% SRZHU SXUKDWH DIWHP HQW

$&&3
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/ D FROPWYIW G JHWRQQDILH GH WIMRQ TXL ®XH VRQ WULDIQ VDQV LOYHWAL LQIOXH SHX VXU
P RG* ® «FRQRP [T XH AKRIM.

o  BLUHYHQWH GH OcBIPWLFLVY  BLERXF®! GDXVRFRQVRP P DVRQ

(@ SHAHD XQ & HU FRP SR GXQH (@1 D LOWU-WGH GHP DQGHU ¢ |DILH SDUAH GH @
SDUWVILH @H DX IRGAHJ HWXQH SDUWV  ERXF®I HQ SOV GH @ UHGHYDQRH SRXUD P MH ¢
YDUDE®! QHDX[ UHHMA GIDI«HY GLVSRVMRQ GH VRQ | RQAHUT X HIB SHERIW
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( @I VHGHWOH FRP P H®IP RG ®1 «FRQRP LTXH GX | XWWU 3RXUWBQWGDQV ® FDV GHV GRP DIQHV
WNDEGN ®f G«FDDIH HOWH HOWH SLRGXPARQ «W HWFRQVRP P DMRQ  SWWHQ KLYHU \HP EG
UHQGLH MXVRFRQVRP P DARQ lP SRME®

7RXWMI R [CHWSRWE®! GH Ud @FKIUDYHF @ FRP P XQH HABN FRP P HEDQW GH @ WIMRQ ¢ XQH
RS«DARQ GDXVRFRQVRP P DARQ FRIFWYH RXYHUM ' H SOV VHBRQ O« YROMRQ GHY WIVRQV
GHP RODIQH Bl GeYHBRSSHP HOAGHY WIMRQV G LHQGUDIMMXVRFRQVRP P DRQ FREBPWYH HW
P =P HIQGLYIGXH®I EIHQ SOV SHUAQHM

&SR ¢ WS G<BEAIR YR 4 3 BGER «@ | H?

HWHQ WDILQ GH RU«HUXQH SHUVRQQH P RLD® RUW DQIVDWIFH 30 2

8 QH30 2 HWQFHWDLLH GDQV ® FDGH GH ERXF®! G DXVRFRQVRP P DWRQ FREPWYH SRXUGK LQLUHW
WDQWP HWUH @ FOI GH U« SDUAMRQ DX JHMRQQDILH GH UWVHDX ( QHGLYRX ( GVE (@1 HVWHQ FKDUIH
GH @ JHVMRQ DGP LQMADWYH HAWHS UVHOW VRXY BV SDUARSDQW GXQH RS«UDMRQ  SURGXPMXUHW
FRQVRP P DXL/




$YRWU @ P DMIVH IRQA2H GX UMDX GHQQHUIHP HQW @ FRP S«WQFH «QHUILH
| DOAE®H / GX &* &7 DXVRUVH BN FROPWMWY HWGIXU JUIRXSHP HOWE SURGXLLH GH
O«QHUILH LHQRX YHDE®
/ HAKRL GX WSH GH SRURI H G«SHQG GHV SRWELDAV GLOYHWAHP HQW
GHV SRUMXW/ 3RXU FKRIMU @ FROPWYW GRIWWH TXHWMRQQHU VXU BNV

v W w WSHV GH SURMW TX H@ VRXKDIW YRIU«P HHUVXUVRQ WIULMRILH (WHQ
aaa | RQPARQ HIBI DGDSWAD @ |RWP H MUGIT XH GH G SBMMRQ

19(67-66(0 (17 3257%*(=17(51( 3RXU H[SORLWHB XKRGKFWLRQ G (Q5 LO IDX\
)1$18&<5)257 a ([SEMMRQHQ WJIIH FU«HU XQH U«JLH VS«FLDOLV«H DYHF XQ EXG
“QYHVWAHP HQW

7RXWHIROV ®H / GSHUPBW G«URJHU
VRBQGH O FROPAW ¢ FHWWH REOGDRQWEBRNG DXWRFRQVRPPDWLRC
REQ DARQ GDWXP HU /D SURGXFWLRQ G «OHFWULFLW« SHXW ~WUH
BV UVTXHV GV ¢ SULQFLSDO GH OD FRPPXQH

O SRMMRQ 4 ([ SBMMRQH Gc@IDMRQ Ge@JIXHUMD SLRGXPURQ G «BRMAW

8QH FRP P XQH SHXWIQYHM GDQV @ FROWMAKPARQ GXQH WMLEIQH SXLV
G«@JIXHUVRQ H SERIMIMRQ DX G«@JDVIILH GH @ GMMEXWRQ GHDX SRWE®! HQ

SOFH DYHQDQWRX I XWXU FOXVH GX FRQADWGH G«@J DARQ
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3DUARIH GV -85-'-48
OnMAre How & 8QITXHP DhEXEQTXH

* RXYHLQDQRH \RVD®!

I LODQAHY HGHV e 63/ BRA«W SXEQXH

UVTXHV @FDB! 6$ FRP SRWH ¢
' RQF SDURIH GH @ GDRMXLY/ SXETEV
JRXYHULDOHH

3DV G REOLJDWLRQ GH PLWHR X & DQOWAXUUEXQFHRQ GH
PLVVLRQ GH SURGXFWLRQ (Q5 ¢ XQH 63/

&HvV SDURIHV
U VX OMOWGHV FKRI[ a 0L WSXEQF SUY«
| DWW SDUGN DARA«V o GRFLW GH SLRMW6$ 6$6 635/
GGlH ¢ OH SRIMMRQ GXQ SURWW
" HFAH I1DIWICHWV
SRWE® GH o 3LRMWHVR\ HQ 6&-& 636 3URMW
GFRUX®IU TXLIQWIWH GHY AR HQV
LOYHWIMVHP HOW HW
JRXYHUQDQFH OLVH HQ FRQFX3OUHQFEHQLPD SRXU WURXYHU XQ SDUW
3RXU OHV FROOHFWLIV FLWR\HQV SURF«GXUH
3257%*( $662&—«< $97& (BB —-19(67-66(85 /2&%$7-21
19(67-66(0 (17 (QSUQHSH / GX & 3 IP SRWHXOQHP IVHHQ FROPXUHQRH VHX®BIP HOW
)4 $18&45)$9% ( SRXUH SERMMRQ XWIVDARQ GX GRP DIQH SXEQF ¢ 11QDDW «FRQRP [TXH
3DV * / RFDWRQ GX GRP DIQH SXEQF FRQFOMRQ GXQEDIO
GLOYHVRAHP HQAGH
OMRP P XQH SHX GH OLVH HQ FRQF X300V HQFHQLPD
UVTXHV

+ RXYHUQDORH | DIEG! ¢ / RFDWRQ GX GRP DIQH SUY«

*HVWLRQ GX GRPDLQH SULY« FRPPH XQH SHUVRQ<
¥ GH PLVH HQ FRQFXUUHQFH



/ D FRQPUMIDVMRQ G XQ SURMMQ« FHVWM GREWIQURQ G DXVRUVDMRQV

o &HWXQH IR TXH WRXV BN DVSHPNV RQWKW ELHQ «\XGlecV HQ DP ROWT X LOHVASHUAQHQAGH
G«SRVHUVRQ GRWIHUDX[ VHUYLFHV GH G VW

o -OHVDXWLIP SRUBQAGH GHP DQGHUHQ SDLD@ B XQH DXVRUVDVRQ GH LDFFRUGHP HQWDX
WVHDX «BIPUTXH ( QUUHSUVH GH GMAMLEXVIRQ GRFDM G « BIFULFLVY RX ( QHGLY

[ HV GHP DQGHV G DXVRUVDMRQV DGP LONMADWYHY VH IRQVDXSUY VGH @

$YDQWGH G«SRVHU ®f GRWHU GHV GVEXWIRQV DYHF BV VHUYLFHV &Y GXQH SKDVH GV
DP RQW HVWIQFRQRXUQDE®I
e 0 IMHHQ UHDMRQ DYHF ®16( ()  VHUYLFH HDX HQYLLRQQHP HQWHW RUW VHUYLEH LOVAKPMXU
GHV GRWHY GHP DQGH GH QRXYHDX SW®YHP HQW DXVRUVDMRQ GH SLRGXPURQ  SRXU
FRQQUDIMH BV «WGHY ¢ @QFHU HQ IRQPURQ GHY DXVRUVDMRQY Q«FHWDLLHY  GRQQHU XQH

GH GHV G @Y
35¢ 5(48-6 &$37%* ( (1 55/ ( $8725-6¢
236 & $66-4 8 (
' HP DQGH GH WLELQDUH VXUD S«URGH GX DX

1289(/ $55®« ' $87256$721
1 RXYHDX SU«® YHP HQWFDUS «URGH Gl «UHQWM GH PH@! SRXUD SLRGXPWRQ GH QHLIH GH FXOXH
QRXYHDX SU® YHP HQW QRXYHCDU-W

/ D GHP DQGH G DXVRUVDVIRQ GX QRXYHDX SU«® YHP HQW SLRR«GXUH 2 7$
«WMGHV K\ GLRBIITXHV

3RF«GXIIH27% HSWRRGXWIH2 7$  SRXUDXVRUVDWRQ GH LHMWGDQV P LOHX QDVXLHO
DYHF «\WXGHV K\ GLIRRI [T XHV

" HP DQGH G DXVRUVDVIRQ GH SLRGXPIRQ G « GIFVWLFL V¥

e 3KDWHDP RQW DQV KR P DWHG  XYWH «\MGHV DYDQASIRMMHW
e 3KDHGIOMKXRARQ P IQP XP  DQ Y«ULIFDWRQ GX CRWHU FRQUXGIMRQ GX SXEMF

A

o BLARQWXPURQ GXQ EaWP HQWSRXUK«EHI HUM WLEIQH N
o YWP HQW P SDVGHSWRRGXUH
o BLAHUBIQVWDYDX] FDQDDDWRQY LDFFRUGHP HQWVH I RQWKXUGX |RQAHUSUY« GH SDUAEX@HU
YRLLH | DLLH
$QUWASHUGI UHFRGP HWGH FHV DXVRUIVDWRQY FDULCSHXWAWH GRQU

e /D SUdHRAMWH VH U« VHIYH G GIRIWGH | DILH GHY GHP DQGHV FRP S@P HOWILLHY \WLIP SDRAVXU
HOYILRQQHP HOW &HV SIRR«GXUHV TXLWDARQI HOABN G DLV «\WWGEHMDX FDV FDV




4 3RXUVRXWDFFRUGHP HOWKRLP LV %41DQERQ HWEDLOWO DUAQ GH 4 XH\ U2 LHV
IDILH® GHP DQGHDXSWVGH

6HFRQOHAMUDX FRP SWA (1 (' 6 GH @ FROPWIW KWBV 777 HOHAY U FRGPRYM GFD®

5 HJ DUSHU® FDSDAW GX UcVHDX DXVRXUGX SURMMEMBN SRIQW GH LDFFRUGHP HOWH DMABQW
KWBV P RQFRP S\W FROIDPAYW HOHEY | U FDURIWDSKIH GAV FDSDAMWY  KWBV  ZZZ IDFFRUGHP HOW
HQAHSUVH HQHAWVIU

) DILH XQH VP X@WRQ GH UDFFRUGHP HQW ) DFEXGBW ) RUMP HONFRQH@ KWBV P RQ
FRP S\M FRTBPRMWM HOHEY | UMP XOWXUWDFFRUGP HOW
)DULHXQH' $5 GHP DQGH DOWAS«H GH LDFFRUGHP HQW) DFXGIW 6HEH SD\ DQW
o ' $5 VXUEDWHWQMRQ HXLRV
o ' $5 VXUP R\ HQQH WIQURQ HXLWRV
) DLHVD GHP DQGHGH@IQH KWBV  ZZZ WDAFRUGHP HOAHQWHSUVH HOHAV U
BHUMLFH SD\ DQWGGXIWEX GHYLY XQH IRV FRQILLP DWRQ GX GKEXWEHVWDYDX]
5«SROWHG(1(' 6 HMH HW PRI \L' $5

/H SRUMXU GH SLRMMW HW UHVSRQVDE®! GH @
FRP S&WGH GH VRQ GRWIHU Y«UIIHU HQ @QH
TX DXFXQ «@P HQAQH P DJTXH

( QHGLY QHQGRWH SDV FH U ® GREVHUYDWXU GRQF
QH SWKYIHQGLD SDV ®f SRUMXU GH SLRMWHQ FDV
GHUHXURX GH SI2 FH P DQTXDQM

4  3RXU%IDQCERQ HABDIQAD DUAQ GH 4 XH U2 UV

( QYR\ HUXQ P DOt FTHOW®H HGVE |USRXUI DILH XQH GHP DQGH GH WDAFRUEHP HQAWDYRIUGN
1Ol RV Q FHWDILHV

5HP STW® ) IFKH GH FRGFWM GH UHQVHI QHP HQW SRXUXQH SURSRMMRQ GH UDFFRUGHP HQW
DYDQWERP S@VXGH GX GRWIHUHWSRXUXQH Rl 1 UH GH UDFFRUGHP HQW

& HWKQ GRFXP HOWIXLGHP DQGH GHV LQIRUP DARQVWIRKQITXHV HP SOFHP HQWXLELQH SXIWDQRH
IOWB@H IQWRWH DGP LOMADWY Qr 6-5( 7 HWRX FRGH-1 6(( «FRQRP [TXHV P R ®IHQ2 $ RX $&&

(6' %<VDEQAKQ GHYLY DSU V kFHSWRQ GH @ [ LEKH FRP S@WA 3URSRVMRQ 7HAKQLTXH HW
) LQDQR2 WH

LG GHYLY HMADFFHSW ML QDVIUH G XQH FRQYHQUWRQ GH WDAFRUWEHP HQW

$SWVSD HP HQAGX GHYLY @QFHP HQAGHV WDYDX[

S&RQADIQMV FIP DT XHV HAWRXUMAT XHV
o 3DVGIQMYHMRQ HOWH MIMHDRYAN

e 1 LHQWH G«AHP EWHHW «YUHU
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TRXW DX 50 & / DRQ R F®I GH QDX VHUYIEHV HDXLP E 1U
3%&$ GXWDEBN  SRAGXWRQV VXU®
)3 &Q@P HOW | &ROVHEUDX] GeRAGHXW
TRXW 6* & GH
YR @FDX]
%4 1DQCRQ FEP HONEDLR®1
, 6WSKDQH VMMSKDOH MEHU
7RXW (1(' -6 EHOW 5HVSRQVDE®I $GHV GX 6XG W U
OIOFHNEDIJIR
< QHWH 9LOFHQW
7TRXW 3DUDICH | %DIJIRQL 5HVSRQVDE®I 3$&$ Q# HOHUJIH
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HDQ _ MDQ
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