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/ID)RQGDWILHRDFBDWURGDILQW 3$EFHWBERXUWKRQFW IHRD YHEH 80 XV
G«PXQHWDSSRUWBHWWSRQDNNLWXD\GHRQA DUMNK[FOXVHR@E V
YDOHNWWHSBULQFISHSWLY L O QIE HDWOMKH V S HOAWAR O L G DUHGAN R IHWD/MH V
UHVSRQVDELOLW«V GH FKDTXH SHUVRQQH DFFRPSDJQ«H

1IRVHQJIDJHPHR@VERXEXWSHFKDQJBWWHS U «VHQWXUQBIDVX Y UH W «
G H[S«ULPB&WHUIW L YSH\D F W L\RROF/L D QH\R Y DHOB/HR YA W VOUBHH UV R B Q H
VLWXDGHERRLOLEUHRR@WHP GOY LIBXF X UGHVRXWRVQLW LD WLYRIXY H
OD YRORQW« GH UHQIRUFHU OH SRXYRLU G DJLU GH FKDFXQ

*UoFHO DFWBHRRY VDODULIKSBIVWK WHV L WHMWY R OW « S D U W HRHID W
$OSHV 0D ULMXPEKGJIEWMIRQFWLRQQEHPHQMLOOLRABXUMYRQGDWLR
DFFRPSDSQHMEH SHRYQHKDTOH Q+HV2UH ORJHPH®RQMW O XL

DSSDUWLHQQHQW HW GDQV OHVTXHOV VRQW K«EHUJ«V OHV SXI

SQWLHUWOLRKQM\RXUD ¥ OHBRWP S O IWHQU L KDV L RQHV H F W HoXD B
JRQGDWERWRE W QP DUFRPLGDBLIGHSLFHVRFALBPIOG X Q5 LFHURBLGDL
LW L Q « UFIHQ MHBXY R UQ MWH Q F R Q@VEUHWW L F LIS\ D WLIRQWR FLB QWKIHELWD Q
E«Q«YRIOWW UV R QIFARPISIxHMWRELOEKBFXQDQBYSHW IDXW RXHIV
HQMHX[ HQYLURQQHPHQWDX[ HW GH O DOLPHQWDWLRQ GXUDEO

1RXVRPPHMDOHPRHPE VB XJURXSHPHERRS « UDMERBWHGLFR VRFLI
*&6068Q&KHPRG $ERBG«HQ DY HF/ DWWV DV WRLFK®@ VS LW B O L QUWHH
ODULHXODRMWFFRPSDJQKMHUVRQQBEWMHWURXBOMRVKLTKEBWLWXDW L
G HUUDQFH

1RV LQWHUYHQWLRQV VH G«FOLQHQW GDQV VHFWHXUV DXWR X

IHEHFWHXBFRPSDIJQHPPREMWBPIW «GLFR 6QFHHRQV DB X S X E O DH®OUX
YXOQ«UDEOHYVY HW ¢ OD OXWWH FRQWUH OD JUDQGH SDXYUHW «

6HYFWLR RWJID QDX MWEXHW URBIRP DL GHYFW IWW WKW « BLIDTXWY $GGLFW
+«EHUJHPHQW /RIJIHPHQW HW $VLOH -QVHUWLRQ TXL SRXUVXLY

e +«EHUHRAHWWOHDBHEHUVRQ@HBR P LAY B PQBH@IVHWY LW X DGWHL R C
JUDQGH SU«FDULW« RX DYHF GHV PDODGLHV G«J«Q«UDWLYH\

e $FFRPSDJQHU FKDFXQ YHUV O DFFaV DX[ GURLWY DX ORJHPH

e 3U«YHQHH[S XOV IORFGW WSIDVDHYH QWHU Y BQWHERIKHS UESWHY « QD J H\D
GLIILFXOW «

e SURSRXEMR XWILOQ®LY L GDOODPH V¥ R QFQA N YDQYYWEFH M G G L F WHARIQW WM IQH
XYUH GHV DFWLRQV GH U«GXFWLRQ GHV ULVTXHV HW GHV GI

&HVHF WEHXQ«ILEHH GXEXGIJBWDPRQGDWMRM) GHWRJIHPHQEW®BD U

FHOOWREW K«EHUJHPHRQOE/D UWL FXGOBUIORIRD FW UIRQ E B RSIU G H
FRPPXQEXG«SDUWHBRQWVLWXGEBQQMR\HEVWKDXW SDADLVXQW

DFWHXU IRUW GH OD UHG\QDPLVDWLRQ GHV WHUULWRLUHV .u



(Q OMHFWBIKRIQ QXQ D @ « 1% O D PARIXYN L J GHD B XM G H QEXG J « WHID\BWIH
OD«IOHMRD «YROEWRBY JDQLVENQRKER QW KDWY R AFCDAJ T 60 U
GHLQFHUWLWQXGONLAWHYDFFURLVVIGPHN@MRQFWRAWVYV D G LIFQ\R Ui
REMHFWLIV TXDQWLWDWLIV HW TXDOLWDWLIV

—"OQRWDPPHQMR Q | URIQGWHE R Q W U D QGIK W I P HRYQMWBIXQ L Y HBBY R Q
8QLWRJHPHGWFFRPSDJQOBIRHIQMAHIIHMWS UDW REWHQHEX OHDFWLRQ\
GHFHWWHUQLVYXHKHD 2XHEWG «SDUW HRHQW«GXFWGRIBR\HOWQRQW
VXEVWDQWLHOOHPHQW U«GXLW OH S«ULPaWUH HW O HQYHUJXU

1«DQPRLQNHFWBXXPDLQW KWOAWSH WD L (BHU H X G U « D F W HYAGWDJ L O L W
QRWDPPHQW# GHULQLWLDWXFWYXHEMHUW LR QOIDANEWYL: WMW OD
U«<RUJDQLVDWLRQ GH FHUWDLQHV «TXLSHYV

/H6HFWI$RBa¥0O (PSORISRWHOBULQFLHE HPS®ORERUGI 0@ R T X\HROX W H
SHUVRREI OOHYVH V VR XSFEXWU D Y /DU S UG VIHF WH VIME/RU GRP P B Q
PR\HQG DFF¢VO DXWRQRPEHVVEBORXYPHWQSUDWLEMM « GDIJRJILH!
DOWHUQEWVYMNMY WHMUFHW P «GLDWLRWQLYBWHUY NG WLRIQH WD D
'HPDQGH -QGLYLGXDO 30DFHPHQW DQG 6XSSRUW

6HWDVDFWLRRGWV U X FWDXIWRXHW U FAR/P DL @HV FW LWW Wk W « J OTDXHHA' D W L F
HOQWUHSOLVBGNOZNVIUROQFW(«NRYRPLHXY DFFRPSDJQHPUDQMP SDXRIL
PHWWHQW HQ XYUH OHV PLVVLRQV VXLYDQWHYV

e '« YHORSS@WWYVH® X QW UHEN/MEHYVEH HWWMQHHODRILEBWHPDQGHV
G HPSORL &DS HQWUHSULVH 7UDYDLOOHXUV +DQGLFDS«V 2I

e OHW WM LW X DOHARUD DDXWQ D YGHHIYF W L YALNY 6V V RYUHVB HU « QRY D W L |
VHFRQGYUHDWHG@GLEGDSW O \UDRIQD FW LIFKID QWG HIQ V H UMQURIQH S U L
G LQVHUWLRQ 3UHPL2UHV +HXUHV HQ &KDQWLHU

e $SFFRPSDJYQHHUWV HP SOHO ORFD®MBIYHUDWMR S O RS S XLQ W H@\SLOR L
'"\QDPLTXH HPSORL V«QLRUV 30DWHIRUPH HPSORL OHV G«S

e $FFRPSDJQMHHP SFORHUQORJIHP IS QWH QGHE H UV R @QFHF X H LFO@R i B &
R XE « Q « | L F LOHDUHMR W H E W HRI@ D W ISR@MCHHHRRISPHIR U R J U D RPI$ & +
&2 FRQVWUXEBRP SDJQHPRIMSNSRXWHIHUVR KXEWUJIJ¥HWVHPSOR
HW OH ORJHPHQW

e $OOHOWD HQFR GWWHIU V R Q/@HIVE IO H S U R S R \XID AF #\O H P SGLRIH F W
(TXLSH ORELOH (PSORL

e '«ILQLXQ SURMBHWRIHVVLBRIKWHVSHUVRQBAVLWXDWHRQQGLFD S

(WDEOLVVHPHQW HW 6HUYLFH GH 3U« 2ULHQWDWLRQ
e _QWHUYHQLU HQ PDLVRQ G DUU-W SRXU SU«SDUHU OD VRUW
e )DYRUIOWRE L QIUW B RWIHWR «F¥RPHDWBLVEHGLVSRVEWIKRKQFXOH

e /IXWWHU FRQWUH OD SU«FDULW« «QHUJ«WLTXH O DFWLRQ «F
IJHEHFWHRKE2Y O (PSGRSORHWQWHUY HDWLRQW SDUWHPHBMY/ DO

IHUPGMLWHR DS QWUHSHQWRQ -PRQFHYWDHWLWRQIEDQ ®HWWRU |
VXU VLWHV GLVWLQEWYV



/JHEHFWHKH@WQFH -HXQH VYV HUXDXRDLBABMDVE O L V VHHE H QNMAR Y U D § RUXQD
SURW H FGHIOR B Q | DIQWEHD Q@ H/ R X W DEXQM H X QIHG/X O WEWL W X D &/HIRID Q G H
SU«FDUL®DS SR UMMV R XW LAHQN « U kiEBXFDWWSV\FKRORJR X KHQID QW V
DGROHVFHOHX GIND/M H X IF RIQ I L «SIBW $LERIFLDIOMNH (QIDQEAVX ©OHXUV
IDPLOOHYV

6HWDFWLRRGI U X F WDOUW R3HW U FBLR/P D L GBHD F W LWW WER W « JO. THXH DQF H

MHXQHVVH HW OH PLOLHX RXYHUW TXL PHWWHQW HQ XYUH OH

e +«EHUJBIFFRPSDBHMDQID@EWY oBH DQWGHBGROHVFH@MMIWXQHV
PDMHXWRN®@DYRULY DFWOVD XW R Q FPHLLY R® W Q| XFWWYDFWRBHD O
HQIDQWY DGROHVFHQWYV

o +«EHUJHRIXW HIQMDUF L OQ W B W « JG B WILRDX UY R FFR P S D J Q4@HX U V
HQIDQWYV 6HUYLFH OLQHXUV 1RQ $FFRPSDJQ«V 01$ GDQV Ol

e $VVXWHRLVEHO DPUDRVAHOLQVHUMERSBHW RIHVV LHREHIH® Q H \¢
DQVHQVLWXDRMRARID H[XO® K ODI@PLOVRBO6LHDW R XY HOQWR O X VELR Q
ORJHPHQW 3O0DWHIRUPH GH 6HUYLFHV -HXQHYV

e $SSRUMNQVRXWRBW « HHMWARFDWXH QI D G HXIDW LO @AW KR RFDWLY
¢ 'RPLFLOH 30DFHPHQW $ 'RPLFLOH

e SHSU«VHGQWBIEHFRPSDIJQWPBLQHXUYHLVFWLPWXVWLMHYBRBLFDQ
G DGPLQLVWUDWHXUV DG KRF

e ODLQW HOQIEUL HDWLOLPXQJW«LQFDUF «&JHWWLEEGFFRPSDJQ K FHD W
3DUHQWDOLW«

o /XWWIRQ WU F UR F RFRO B MWIHD YGHVF W L KIGXK €D WH Y B « GDJRJLH
SHUPHWWDQW ¢ FKDFXQ G H[SULPHU VHV WDOHQWYV /LHX 5H\

JHBHFWBRXY HUQY R X YIDD E O L V HIKIPHQ@W/U H YLLFRHORIFWREUHRUJD QL V«
HQ 6HUYLERX®HMH X QHYO HYH X GRZAM U W DI HOHWH QMBI F H L @ YDHNR L U
GHMHXQHY D QOMS RXSDV&HOMDGRQ Q@ XX QH « RUJD QL &BWERQ YAXV « V
GRPDLQH MHXQHVVH

'"«EXWHSWHPEUHONHFWERDQRQH[S«ULPHQWRWIRDVHQSODEH
O $FFXHUDE GBM#H«Q«YRMHORXYHGKXV SR \GHE UR W H FGHOR B Q | D\QX¥EW H
W H U U LSHRURIBIWQH Q | D G W HS/R V V L E IGEHU WW\RIXLD P L VR IGQNK O GBH VW U H
DFFXHLOOL FKH] XQ WLHUV HW G «YLWHU DLQVL OHV UXSWXUH\

3RXIWDLUBIFHONDWXUBWRLBQDWHIBUPHU Y LIFKQ KOW HF WH Sk ULP HQW
GH S XIL\WD XQBODWHIRBHBPRIORFDWIL RQEMBURSRYBHUWHXQHRWWDQV
VDQM UDGW/ RX®RX# O DR QG D WLI®S S D UW HPHFRS B W LRYQ WD QAW H V

H[LJHQGHEDL O OHWUHW FGHY HV VR XURWDPPHOWFRPSDJQBRMAWQH V
VH SRXUVXLW SRXU OHXU SHUPHWWUH G DFF«GHU ¢ XQ ORJHPH

/H 6L2JBRFLBRPSO2OVWH/QWHUYHGWAHRG VU H F WRLRQ\D W L R (SO HBHOH V
IRQFW LMRXG\BRUGWBEELUHFWAL@®R«QUDMDD5+ OD$) ODBELUHFWLHOQLPPRELOL
FRPSO«W«XQHVSRQWRPEKQLFIHVARDEH RQ AWXVTXDR@GW (OOHYV
DSSRUWHHW[SH UWILD/UD H XWR X W IWHHDF K Q LHFWIHD U D Q W L ® MUHHQWS HIFFAW
U«JOHPHQWDWLRQV



$SU2VIB «SORLH® EK@W5 HQ ONL2IMRFIFIRQW LGHH RGHU QDY HBH
ODQFHPHQW GH OD G«PDW«ULDOLVDWLRQ GX FLUFXLW GH OD I

&HWBMDDPLTEHHQVHPEQEVHAQERK « UHGANMR UL HQ W DAMMUREW « JE A X H \
OD )RQGDWLRQ

/IH G«kYHORSSHPHQW GX SRXYRLU G DJLU GDQV OH EXW GH

e SHQIRUFBIRXY BLDFWLMRKS « FLVER®H UV R @FHR PISDx HRL Q H X UH WV
PDMH XU &K I& HO HWH Q GAULCHY D Q \WW BWHU G FIDIW S D U FRR M W R Q R-PVE M X U
SHUPHWWUH G LQIOXHQFHU SRVLWLYHPHQW OH FRXUV GH O}

e &RQVROQ GBI ©W/Q B/X« UG EAIR Q G D WELDR/QAHX G DY D Q VGDKRUL]RQW D
DV VR F IOERAD O D ER U D W FDXBUK IVLIUQ G+ F L V LSRRQMD YIRLVE LHQJID JHP H Q
VXVFLGHNUQLW L HWEMNMBYRMHWSULY L O «J H} 83U L P H @W Q WKHO®
P<«WKRGH HVVDL HUUHXU

e )DYRUIGHERPSRUWHPHY®RQVIFFRAHWARP DWHERUWR\HQXQLYHD X
GHV VDODUL«V «HV HW GHV SHUVRQQHV DFFRPSDJQ«HV

/| LQQRYDWLRQ VRFLDOH DILQ GH

e 3RXUVXHWW®WHQWIORBEWURBKHUFWGHKYHORSS HRK@GRQWLQ@XHU
LQQRBBQO/HSU D W LY R A VIHAGHYQOMH/F W LRRH/Q HOXS U R @.MB X E OQ AV
SOXV YXOQ«UDEOHYV

e SHFKHUF&EHMWLQDQFHPEQMWEHWRRS «UDWAHRWRQWDJIBYRULVDC
O H[S«ULPH QW D@LLVRED Q& MK VE HU « G X LMIRIX WRHU P I HS U « F D BHWW «
G H[FOXVLRQ

7TURLV IDLWV PDUTXDQWYV HQ

e SQHDQQWGHG «YHORSSHPHWIMD Q VI R U A BBMY R/Q E L O LS\RDWD INRHF W H X U
MHXQHVVH HQIDQFH IDPLOOH

e /| DOQWLFLGDARYRQER QR P LAR® W U-DNOQW W & B B3 ¥ W X GGH¥ R % MW
OD SULVH HQ FRPSWH GH GLPLOXWLRQV EXGJ«WDLUHV GDQV

e 30X&HSODLGRHBIDW HEWBHUVRQXHHYRXVFFRPSDJYRE YV \VEO-OW
U H M H\WDZOMBIX DWW D J HBHB UR JXEID X HH\8 Y DO R U L VONY RR QX V V DWLIDV
GH FKDQJHU OD YLVLRQ VXU OHV SHUVRQQHYV SU«FDLUHV HW

/IHV SHUVSHFWLYHYV

e 3UHQG/RHE®H ¥ T XL SHES UHIP UBILJQOHFBHOEDLVVHP R\HQWHO XUJHQF|
VRFLDOH

e 6 HQJDJHU FRQFU2WHPHQW GDQV GHV DFWLRQV GH U«GXFWL

e $SFFRPSDJQBWRUJDQLEHBWR @RV VKGR G WAL 2 IR F LLDYHF K « SD U W
VLPXOWD@HWUBX$)HGXUHVSRQVLMERBP D WMMIEHLEHS RVWHKQH
QRXYHOOH '5+

e 3RXUVXOWKIN HORSSHRMMHE S «ULPH GWIFWIERRUAMP S D ¥ R/F IDIX U 2V
GHWBOXYU«FDLUHWHQVER®MEQ &KHPRIMHXQHWFFRPSDJQHBHQW
SHUVRQIKMMRD U JL QD CHMRHIAG LHD GBVWHX L &/D Q&N (+3$'VFU«DWLR (
G XQH U«VLGHQFH DFFXHLO






[('20%,1(" $&7,9,7(6

$6,/( (7 ,16(57,21

' B BDF BVYE" @I FOFPIFSMT QBURVFT

/| DQQ«H D«WXQBQQ&WUWLFXOLHLHPBDRMXQHRPDL@GEHSFWBY LW
,QVHUWHRIRQGDWLHRDFHS$ $ , 'DQWBRQWLGHLW«OH$ DSRXUVXLY
O DGDSWIHVRRED UBRFDMMLIQ D XJPH@WBIRF &HSBU VR QLOMHRO &HMV W H
«YROXWLRQWLWHHW QBMXVWHWNDQPWI DYHEBHWPSDFIWASRUW N ®UD\H
IRQFWLRQ QGIMVHQW I BH I IHW DFFEHI®X VL ISKUVY R QL/HR\O & @2 UGH V
FR:WOXAOHYKNHFHOGHVDPLOQRWDPPHQRDWLAGWHOR\HGWFKDUJHYV
G «TXLSHPHQW PDLV DXVVL GH WHPSV G DFFRPSDJQHPHQW SR

'DQWHFRQW HOWHHUYDBHAHQ IR WA DL W WEHVHH B « SHQVHVDUELWUDJ
G «FLGRQQYRWDPPHRWG X DWH U P HWGXESM OHR FLRFX G WX UHXE « FLV LR C
GLIILFLOH PDLV Q«FHVVDLUH DX UHJDUG GHV FRQWUDLQWHV U

| DQQ«H D«JDOHPHWRDUTXSMUQH «RUJIDQLGENMLEK«EHUJIHPHC
DYHFD «VLOLOMKROE UV « VLG HPRE U H FMXNSYHRG M R O X WHLGELV 1 X V
M X J«SI®XVG D SWHBY JQ BWW WRIGLILFDWPRIQAHVXLSHVYDLUDIF#HGH
QRXYHBIRQMHXY DGDSWHXIWDWL TDRWDPPH@PWWLAHRKDELWGMW LR
SULV HQ FRPSWH GHV YXOQ«UDELOLW«V HW GH VXLYL

'‘DQWHWGOGWRDPLTXBIXVLEBRXY HRXWRQWWRLW QSO D BSHR XVYR X W HMIW
«TXLSHWDFLOQMSHDW FREUMEHUVRQAHIXBWHPDQGHO VDOMKRH DY R U IOWHXW
DXWRQRPLH HW OHXU LQVHUWLRQ

—
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3RXDFFRPSDFONYROXWMURKYIR OFHQFDGUXE WQ\WR L VERRH GLQD W U |
DXV \WIW &J HF UXWQH /| XQLSML OV VBRQB«VRUPBRPSRV GHHGH X
FRR UG L Q DHVNG HWHHIMMAU D Y D L\DROAHDRUMX U L AT IXVR¥ H U W I/ RIQX D QtWH O O H
FRPSRVGHXQFRRUG L Q BIWBHGHHXFKD U JGHPLVVLR@VHUWH RPDLQH
G $FWIWDWSXIBOHPMREWXDWNIH QWRFLR KT WGHDNXHHURU « W B \WUHY
UHVSRQVDEOH G DFWLYLW«

5 HVSRQVDE® G DRAZY LV

8 QW $ MBI (WY 8 QLW $VLBI 2 XHW
¢ 8 QHFRRUGLQDWIFH ¢ 8 QHFRRUGLQDWIFH
e UDYDLGBIXUW/ VRFIRMUGLTXHV e UDYDLEBIXUW VRFIRMUGLTXHV
8 Q¢ , QVHUARQ

¢ 8 QHFRRUGLQDWIFH
e FKDW«VGHP MRQ LQVHUARQ

VHRUVIDLLHY

(WVLO DQQ«H D «WR®DUTXESD BGHGLIILFXBO/®W XUWRXKWQOXPL2UH
O HQJDJHEHNII L SHW H ¥D SDFLWR GD S\GHUKD QJHP H O BR/UW V@ W W
HOPDLQWHG@DRRMFRPSDJQHEBHTMW O LWXWPRELOLYDWMXRPSOLFIXLRC
TXRWLGMH¥D SDFE VDG DS WOWMROPGW DLUBIFEX G« MMBHUPHWWUR
WRXMRXUV G HQYLVDJHU O DYHQLU DYHF V«U«QLW«

$QD '(/$ %$55$%
5HVSRQVDEOH G $FWLYLW<« 'RPDLQ}



IHV «@P HQN FKUIWY A
GHWRXV VRQW EDWV \iXU

ﬂ CDIpKH IRXV \
WRXYHH ®&V GRQHV

nn /s SUCASDBN TXLUH BWQAGBN

DAMRQY GX  GRP DICH
I E -D GRS MG HAQHIRQ
" 211((6*/2%$/(6

8" *(7727$/ 5(3$57,7,2 1
0 U%8"' * (7$,5(

@)
~
=
V
o

51

| HEXGIHWAHOGX &$' $ DDWAQW 0 DYHEXQ
Gl AWGHQYILRQ N @ DX FKDQIHP HQWGH
SXEQF HM QcYROMRQ GX SDUF &H Gl LAMD SX -WH
FRP SHQW JUiFH ¢ @ P REIM/DWRQ GH | RQGV GeGlecV

O LLAOYI <<]

685  (8526' (3(16(6

5<n 5] S(A<

0"]S 0I5
Y 5(Y |

) DLV GHM2 JH " «SHQWHV GH 3HUWRQQHO + «<EHUHP HQW
| ROFVIRQQHP HQW



0"]S 0I5
"y 5(Y |

@)
~
<
\

.

O LLAOYI <<] 5l

JHV «@P HQN RKULIWY A

N GHVWRXV \VRQW EDWV XU
ﬂ I GmKH IRXV \
] ] WRXYHH ®V GRQXHV
V4 nns

SUCASDBN TXLUH BWQAGBN

DAMRQY GX  GRP DICH
GDRMWWVSMG!, QUHINRQ

5<n 5] S(A<

" 211((6*/2%S$/(6

&+,))5(63+$5(6" (/ +(%5* (0 (17

&DSDAW GDFFXHCSDU
FRP P XQH

1=]ia] 1=
[1=]ia]iz)

a
a $ SSDUMP HOW
= P RELDV«V

nnnl oy

&+,))5(63+$5(6"' (/ $8&&203$*1(0 (17

" ROW

HQ&S$' $ RX+8' $ HQ &3+
3HURQOHV
DFFRP SDJQ«HV
/ HV SD\ V G RUWJLOH BV SXXV
UHS U« VHOWE VROW

C8 NWDLQH @ 5XWWH
Cb 1 JKDQLIDQ HAMD &1V

G,YRUH
1 DURQDAVV
UHS U« VHQWEHV




/W «@P HQN FKILIWY A
GHAWRXV VRQW EDKV VXU

—u @QxH IRXV \

WRXYHH OV  GRQHV

e SUGASDBN TXLUHOWQABN

DARRYY GX  GRPDH
GDRMWV/$ MG, QUHINRQ

"211((6*/2%$/(6
+8"' $ (7 &%$' $

| p— |
O 3 HUVRQQHV VXLYLHV 2 FFXSDMRQP R\ HQQH QRXYH@V HQWAHV
VRUAHV

e

V

(qV]

o n

3 HUVRQQHV VXLYLHV 2 FFXSDVRQ P R\ HOQH SSXYH@N HQWHV

O LLAOYI <<]

SHURQQHV D\ DQWREVIHQX B WIDVKWGH %43,
HQ DFFRP SDIQ<HVHQ+8"' $ &$' $

"1S 0I5
"y 5(Y |

UHSUHVHQVIDQW GHVSODFHV+8' $ &$' $

5<n 5] S(A<

O

%3, " HP DQGHXU/ G DM




IHV «@P HQN FKUIWY A
GHWRXV VRQW EDWV \iXU

ﬂ Cm;)KH IRXV \

WRXYHH ®&V GRQHV

nn s SUCHSDBN TXLUH OWQNBNV

DAMRQY GX  GRP DICH
GRS, QHINRQ

" 211((6*/2%S$/(6
&3+

LI

3 HUVRQOHV VXLYLHV 2 FFXSDARQ P R\ HOQH Ssx YH@V HQARHYV

@)
~
=
V
(QV]

1 DVKLH GX 1 RP EWHGH 1 RP EWHGH GHV VRUAHV
WHRIHP HQW P «QDIHV SHURQQHV VRVDONV

51

3DUF 6RFLDO

©+$/ 30Q
0 LJILDQW

$EDQGRQ

O LLAOYI <<]

3DU 3WY«

5« VIGHQFH
6RFLD®

7RVIDO

"1S 0I5

Y 5(Y |
5<n 5] S(A<

O

/ D GXW<H G DFFRP SDIQHP HQW
P R\ HQQH GHSXLV @ FU«DVIRQ GX
&3+ HWGH P RLV




-

' 4

T=E5

1 HV <Y« QHP HOW IQGMLDE®V JUDYHV (,*  FRUMVSRQGHOAE GHV VWDAIRQY D\ DOAKQ [P SDAAMIQLEDAY
VXU @ WePXUW RX @ EIHQ-WH GV SHYRQQHY DAFRP SDIQ«HY RX VXU B ERQ IRQPMRQGHP HOWGX

GQVSRVW HAQXFHVMVBIQMXQH DMQURQ SDUEX® UHDIQUTX XQVXIYLDGCBW

$X ARXLY GHV GHLQ2 UHY DQQR<HV XCH DXIP HQMMRQ GX QRP EWH
G(,* VD«WRQWDWH HQ HQ HV HJQ &HD
UHSWVHQM X OQH « YRGMRQ GH VXUD S«URGH

&HMA «YRAWRQ SHXVWH SO XHJSDUD P RALIFEDWRQ VXEVMUQWHDI
GX SXE@r DARXH@ DYH- XQH DXIP HOMMRQ GHV SORHV GeG«HV — —

DX SHYRQQHV MRRHV HAGH SOFHV FDSWHY GDQV OXUHQAH HQ
FROPW HQ @&HX HASORH GX ALIXV KDEMHBP HABUYI@J Lk« SDUD
) RRGDARQCGH1 IFH

CHFOULDOAGH QRMUTXHSUVTXH O P R GV (* VUHFHOWV HQ ROAHX @ DX VHQ
GXQH WMGHFH FRBRMYH CFRXH@ONGHV KRP P HV VRV $X VHQ GH FHAM GHLQR UH ®V(,* VUHHQWV
FROAH.COHOAP DRIMIUHP HOAGHV | DIW GH YIRBIGFH HAGLQWRXUW GDQV XQ FROM W GH YIH FRBRYH
3GMHXY MUWDWRQY GDIUHMRQV SK\ MTXHY RO LDSSRIWHY HOADRQDQWEHV EBGMXUHY GHVP HDRHY
GHP RWRX GHVSDAMIHYDX] XUHHV ' HV IQAKMRQY GDQV BN AKDP EUHV SUYDIYHY GHV YR GHIHNV
SHYRQCHY DO TXH GV MYDIRQY GIOIP ICDIRQ RQW«JDBP HIN«W MIQDRY J«QlDOWXQ IRW
VHOWP HOMGBIOWFXUMY FKH BV SHYRQQHVDAFRP SDIQ<HY

30U D@XY FHIBIOQV «Y«QHP HON RQMP SO X« GHV FRP SRUMP HON ¢ UWTXH RX Ge@RMHX] D\ DQW
GRQQx @X ¢ GHV IQMYHMRQY GV IRV GH GRUELH &HV \VIXDIRQY WDGXIVHAKQ FTP DAGH WQVRQ

DX QREP P HOMRX ¢ @ SUVHQPH GH SHYRQQHVH WUHXUHY ¢ GRAFXSDIMRQ GAVHVSDAHVFRP P XQVHW
¢ FHEIGHY SUREQP DA XHV IQAMGXHB ( @M YHIQHINI DBP HOADBXUEUD FKDUIH GV« TXISHY TXL

CRYHQA <UHURHV MAXDARQY HQ SDD®®! GH MFFRP SDIGHP HIATXRUWAHD VRXYHQNEDQY GHY FRQM WV
FRP SB[ HVHWUWHN

SROADNDIVIDSS VA H S«UP HOBMRQ GIQAI UHUGX FRBIAW DX VHQ GX SDUF GK«EHJHP HOABX' $ 1O
D «\W G«FAG« GH P HMH SUIRJUAMYHP HOANQ ¢ FHTI ALDX SURIMGH GRXYHD®N FDSVIMRQY GDQV B GLIXV
DIQ GH SURSRVHUXQ FDGLH SGV\FXUMDQWHWP 1HX] DEDSW DX EFVRIQV GHY SHYRQQHVDFFRP SDIQ«HV

l | REMPW HWGDAMOQGUH GHQRXYHDX XQI RQPMRQQHP HOWRP SOWP HOWHQGLIXVE BXRULRQ
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8 Q DFFRP SDJQHP HQWI GREDCDX VHUYLEH GHV

%< Q| LHDULHY GH @ 3 IRVARRQ , QVIALRDVIRQD®A

(QWUH HW ODRQGDWGRIQLFHD SRUWHXGLVSRVHIDYHGHV
E«Q«lLFLOHOUWIRWHERWRIQ QDWISRQRBO62/ &RKDELW BRQRG@H MM
'$, %3, 'LVSRVLWLI G $FFRPSDJQHPHQW YHUV O ,QVHUWLRQ

EGHGHXDFWLRQWHUPGWG « SORXIQDFFRP SD JQ HFOHR@EMON L F R 6 B
ORJHPHQWH USWURI® VV L RREAHEXHG U R IGDWQM¥F RW H [W H U U LRVCRIUJILOO
SDU XQH IRUWH WHQVLRQ LPPRELOL?2UH

&262/ /ID VROLGDULW« FRPPH OHYLHU G DFFaV DX ORJ

)LODQFR D D« O «JDWIQRMQH U P L Q LWV« & EIOWHIHP WS F FBX/RIHPHQW
' +$/ OBLVSRE2B2DDFFRPSDGXUDQWQV SHUVREDHMG D QWQ H
G«PDUFKH GH FRKDELWDWLRQ VROLGDLUH

JHSULQFL\SEMIW SB¥MURIRQG«RNPWLGHUPHWWQOHWHUVRGQRW«J«H
G ~-WDRFXHL®EPSRUDLUBRHWQWE@ XQAR\HUWRXMQ E«Q«ILFL® QW
DFFRPSDJQHMRFULMG LY L G XDXIDOA MkU L VERIWDSGIN 0D UDWR PENV
G« LW SR UWIDMRWKQG «SDUW HPO®SW IGX R Q F LHIX U B Q WRLHS/O %D H Y « V
GH )UDQFH O DFF2V DX ORJHPHQW DXWRQRPH FRQVWLWXH XQ

ORELOIGH¥AEHUJHROL &DRWAHV XIOW & D GBERQ Y L FRRRLRQVOHUW D L Q
ORJHP HSUWRS RV KM W X DA BI@BM MR Q HVU DO RL J RHVR O WHD G D QDK E2V

O HP FRPISONPHPR\HGHORFRPRWDRRW KKEH U J HRQSW UW IFPHQ L2 U H
SRQFWXHOOH VDQV V LQVFULUH GDQV OD GXU«H

ODOJU« FHV FRQWUDLQWHY OH GLVSRVLWLI D SURGXLW GHV U

SHUVRQQHV D\DQW DFFRIGW HY SRVLWLYBWUVRQQHYV VXLYLHV
ORJHPHQW DXWRQRPH HQFRUH DFFRPSDJQ«HYV

$X GHOBV¥KLITUWR2G62/DVXWRSKXMUPGWWVHQFRQWWHH/U F X OWLFKIB®IV H V

. SDUFRXUV V«FXULV«V HW GHV SUHPL2UHV «WDSHV G«FLVLYHYV
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'$, 98, | HP SBLARP P HBMHUGIQWIWDWMRQ

' DQV O FROMXIW CX 3,& 98, O )RQEDIRQ GH 1 [FH D OQR« HQ RAREWH ®' $, 98, DWHF
SHYRQQHVDAFRP SDJQ«HVAKDTXH DQQ<HMVTX HORAREH

) ICDQR« SDUD' IWHANRY' «SDUMP HQWIBI GH @ P SEL GX 7UDYDIOMWEHV6RIEDMY ' ' (76 FHGVSRUW
D UHSRW XU XCH FREERIDIRQ IQMOH «WRWM HOWH OQW IQHWRQ GX * $ $ , HAD 3OMRWP H
(P SBY GX 6HAMXU( P SBLGH @ ) RQGDIRQ / D FRP S@P HQBM GV IQMYHMRQV D FRQWMY« XQH
Y MIEGI IRH O 3OMRWP H (P SBLDWXIDIWIFFRP SDIQHP HOMHY GP SBL \BQAY TXH BV KDL«

GHP MRQIQHINRQ \ePXUNDIHQNDAP VDX @IHP HOWVDX] GLRW

TH' $, %3, UHSLAVHM XQH UXVMAM QREEG! EQASDUD TXDIW GH @ FRRS«UDARQ [QMOH TXH SDUGV
G QP [TXHVGHP SBLHIDI«HV

EXUGN GHX| QVSRMA ©) RQEDIRQ GH 1 IFH D Ged HQGX XQHP P HARQVEIRQ  AQVHINRQ QH SHXWARH
SHOWHGHP DQ2 IHVHRRUMH

o |/ OFFVE BP SBLGSHYGGHOWIEIRW UMGHIMD)
o |/ DFPVDX ®IHP HONSHQG GHVUHARXUAHV
o/ DXVRQRP IHUHSRVH\XUBRXYHIMUH GHVGIRWHND FRP SIKHMRQ GHVGP DURKHVDGP IQMADRYHY

&HWERXI XRLOMHRP SDIGHP HAMBURSRW« DVRXIRXLY/ « W J BEDOFRRUGRQQ« HAQGAVGX DDA«

6LV I LCDAHP HOWVRQQNBWY11Q RX QRANEDV «W UHRXYHRVHQ O) RQCDMRQGH 1 IFHDIDWBIRKRIL
GH SRXUWXIMH @ARP SDIHP HOWNGH TXHDXHV SHYRQHY HQ | REMRAW «\BMWFDIU <YM BV
VRUMY \A KRV [IQDDHU BV G«P DUKHY HQIDJ«HY HW\FEXUMAHU BV MWXDIRQV SURIRWMRQCHBY HWV
WUMGHQMH®N HOFRUH HQ FRXWYY &H FKRIL WDGXIWKCH YRBQW | RIM GH SORHUO FRQUIOXIW GHV SDUARXLY/
DX GAVWXV GHY DUEENMDI HY EXGI «VRIUHY RAGEHV «FK«DQRHVDGEP IQVADRYHYV

/| DFOIVKUIHGX &2 62/ HAGX' $, %3, P DUNXH ERXIAMP HOAGXQ P\ FBIVKPMDQATXLD SHUP LV
¢ @ )RQEDMRQ GH 1 IFH GH FRQVRIGHUVRQ H SHIAYH GDQV @ FRQGXIWM GH GIVSRUMIV LOWI UV
DUAEX@QAMBRIHP HQW LQHIARQ SURIHVWRQQHD! HADFR V DX[ GLRW &HWM H S«UHOQRH UHQI RUAH
QRWH FDSDAW. ¢ G« YHBRSSHUGHV U SRQVHV FRRUBRQQ<HV HWDGDSWHV DX[ - Uk DDA VAULVRUDGN

HQ W FXUVDQWGXUDEBP HOWGN SDURRX LY GHV %< Qx| LELDLLHV GH @ 3LRWIFARQ , QMLODMRQD®! HAHQ
DI LLP DQWD SHYAQHQAH GXQDFFRP SDIQHP HQAJ@EDORRP P HONHUGDXVRQRP IH
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/ XQW ,QHIARQ D HX G SOIMUGH @QFHU®!I HUG«AP EWH VRQ QRXYHDX GIVSRVW
3DUARXW/ 0 REIOAV &H GHOQHU YVH ¢ DFFRP SDUQHU SHQGDQW PRIV SHURQOHV

«ADQI2 LHV SUP R DULYDQWY VIQDVBILHYV GX &RQWDWG, QWJIUDARQ 5«SXETDIQH &5 HW
VRXKDVBOW-WH UHERRJ <« HV HQ GHKRUY GH @ EDQGH QARG

' DQV OGN $GHV0 DUVIP HV CDFPRV ¢ XQ GRIHP HQWDXVRQRP H WIDEG! HVWQP LW O
VIAULVRLLH HVWDXNRXUG KXL VDVKU« HWSDXYUH HQ WWALP HV GRSSRUMQIWY FH TXL\

FRP SQ@TXH VRXWDFF V DX RIHP HQWUDSLGH HWGXIDE® ' DQV FH FROW W @ P RELDA¢
J«RIWDSKLTXH GHYLHQWMQGL/SHQVDE® SRXUSHWP HWUH DX[ SHURQQHV G DFF«GHUE XQ
RIHP HOWS«UHQQH HWE XQH LOVHUARQ SLRI HVLIRQQHTD U<H@B GDQV XQ @SV GH VP SV

FRK « LHOWHWOQRQ G«P RELOVDQW

/ H SLIRMWWDGUHWH DX[  SHIRQQHV VDQV SLRMMWGH UHRIHP HQWGKILQL DX[ 1DP LGBV DYHF
HQIDQW E«Q«I[FADQNVGH @ SIRWPARQ IOMOQDARQDG! DIQL. TXDX] E«Q«IlADILHY GH @

SIRWPARQ LOMODWRQD®! HADX[ SHOVRQQHV SUP R DULYDOWY LQDQR« HAWWRXWIQX SDU @
' (76

/ H GIVSRMME D «W SUWVHQW DX[ VWKPMUHV HARS«UDMXLY GX WIUMRILH DILQ GH | DAOMU
QGHQWIEDWRQ HWARUHQMRQ GH SHIRQOHV YRBQWILHY / HV SHIRQQHV DFFRP SDIQHV
SDUAASHIRQW GV ¢ GHV DMIHY GH VHOMEIDOMRQ ¢ @ P REION LQAD HW
LOMUGSDUMP HOBB! BIXU SHUP HWQWGH GFRXYUU GHV RSSRUMQIWY GIOWIEBMRQ GDOV
G P R\ HQ HW®! KDXWSD\ V QERLY RX GDQV GDXWHV G«SDUMP HOV HWGH SU«SDUHU BIXU
SIRMWGH LHRIHP HQW ( @N SDUAASHIRQW«JDBP HOM GHV YMWV GH FRP P XQHV HWGH
EDWMQV GHP SBL DIQ GH P IHX[ DSSWKHQGHU BV WUMRILHY ®XUW/ VHIEHV HWGIXU

HOYLLRQQOHP HOWSLRIHVWIRQQHO

&KDTXH SHIWRQQH E«QuI IFHWD GXQ VXLYLIQGYIGXDDA«  MJ QDVKUH GXQ FRQADWRWP DDVDQW
@FFRUE SRXUXQ IHRIHP HOWKRW/ GX G«SDUMP HQARX GH @ EDQGH QMRDG! «DERIDARQ

GXQ SIRMWSHURQQDDA FROMMMWRQ HWHQYRL GH GHP DQGHV GH BJHP HQWWVRADO DIQWL
TXH SWSDUDARQ ¢ @ VRUAH DYHE SRWMELQY GDIGH ¢ @ P REIOA / H SIRMMVDSSXIH VXUXQ

UVHDX DPW GH SDUMQDILHV GX ®RIHP HOAHVWXUGHV « FKDQIHV U XTHY/ DYHF B16,$2  HW
FHX[ GDXWHV G«SDUMP HQV \RXWHQ | DAQBQW BRWTXH QPHWOLH @ FROWMIMWRQ GH

GHP DQGHV' $/2 ' $+2

—
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0DOW @ IHP HXWH GX ST® VRARFXOXUHO IQMUIYHQXH HQ GDQV XQ FROWM WM
GDIEEMDIHV EXGI«VILHV FROADIQV DQQ«H D «W P DU'X«H SDU ®f P DIOWHQ GXQH
G\ QDP ITXH GDQPP DARQ UFKH HW VMAXPMWDOWM VXU G WILLVRILH GH * IDAWH  * WiFH ¢
QHQIDIHP HQWGHV WDYDIGBIXW/ VRADX[ HW¢ @ P REILODAWRQ GH SDUMQDILHV &FDX] GH
QRP ELHXVHV DPARQV FRIPWHY RQWSX -WH SURSRV«HV SHUP HWBQWGH SUMHUIYHU GHV
HVSDFHV HWHQAHY GH @HQ VRADO GH SUIHWIRQ HW GDXVRQRP IH SRXU BV SHWRQOHV
DFFRP SDIQ«HV

30MVHXW/ WP SV IRUV RQWU WP « @DQQH ' 2V QKLYHU GHX[ UHSDV FRQYLYIDX] RQWUXQL
UHVSHPAYHP HOW  SHURQOHV MR@HV HW P HP EUHV GH IDP LGV &HV P RP HQW [HWALV
RUI DQWV«V DXVRXU GH GDQVHV HAGH UHSDV SDUR <V RQM DYRUV« BN « FKDQU HV LOMUFXOXUHY
HWLHQI RUR« BN VROIGDUM HQAH SDUARSDQW

$X SUQMP SV BN DPARQV VH VROWDUAEX@HV DXVRXUGH WP DWIXHV GDFP V DX[ GURIW HAGH
SDUARSDMRQ FVR HQQH 8 Q DWITHU VXU @ SW«FDUW DIP HQWILH RWDQMV« HQ SDUMQDUDW
DYHF @ &RP P XQDXW G$JIBP «IDARQ GX 3D\V GH * IDAMH &$3* D SHP L/ ¢
SDUAASDQW GH FRQMEXHU ¢ XQ GIDJ QRWE WULVRUDO HQ SDU/RI HDQWBXWY SUDWTXHY BIXW/
Gl LEX@YV HABIXW/ SURSRVMRQV HQ P DWE LH GDFP? V ¢ XQH DIP HVMRQ FKRIMH HWGH TXDOA

' DQV B P =P H HVSUWG DXVRORP IVDMRQ GHX[ VHVWIRQV G DWMITHY FRQVDRLKV ¢ @ GeFOUDWRQ
GIP STW RQWWDWMP E@ SBV GH SDUAASDQW &HV WP SV RQNSHP IV ¢ @ IRWY
GDFFRP SDJQHU FRQF WP HQWBN G«P DUFKHV DGP LOMADWYHY HWGH P IHX[ FRP SUHQGLH G
| ROPARQOHP HOWGX Vi VWP H GH VRIGDUW [ LDQEDLY VRXWHQ | DYRUVDQWOHQADIGH HQWH SDILY

/ D VDQW P HQW®! D «JDOP HOMROWIM« XQ O H IP SRUBQWGH DQQxH DYHF ARU DQIVDWRQ
GH GHX[ DWATHY/ HQ SDUMQDUDWDYHF 8 QL &1\W HAGI GVSRMW m8 Q 3V 3RXU7RXV} &HV

WP SV FRP ELQDQMOQIRIP DARQ VXU G A VWP H GH VDQW DPAYMY DUAMI XHY HWP RP HQW
FROYLYIDX] RQWSHLP LV G DERUGHURHV HQWIX[ GDQV XQ FDGUH DFFHVME®! HVELHQYH.ADQW

| «\W D «W P DUM'X« SDUGHV «Y«QHP HQW I DYRUVDQAMD YDRUVDARQ GHV FRP S« WIQRHV HABI
YLYUH HQWHP E® / D -RXU<H P RQGID®! GHV Wkl XJl«V D DIQVL «\W Fe@EUH ¢ WDYHUWY XQ DMTHU
FXIMOQH UXQMDQWKQH Gl DIOH GH SDUARLSDQW DXVRXUGH @ SW«SDUDMRQ G XQ UHSDV FRGIFW

P HMDQWHQ OXP [2H ®V VDYRWIDILH FXQQDILHY /D I-W GH GAW  RUDQV«H HQ DRYAV D
IDWHP E@ XQH WHOWIQH GH SHURQQHV DXVRXU G DRV [HVAYHY GH MIX] HWGH GDQVHV

FROMEXDQWE LHQI RUFHU®! VHQAP HQWG DSSDUMQDQRH HAD FRQYLYIDOA

—
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2 FN6YISNAGFHY'S XTHN HZQZW @@ JYHT@HW J @
G HW@ | Z YIWNTNY

8 QH DWQURQ SDUAEX@ H D «\W SRUAH ¢ FHUBLQV SXETFV VS«FLITXHV 8 QH MXU<H ELHQ

-WH G«Gl«H DX[ IHP P HV D DIQWL SHWP LIV GH SLRSRVHU XQ HVSDFH Ve« FXUVDQWHWYDBRUVDQW
SWIRSIFH ¢ OAMWP H GH VRL HW¢ GHV «FKDQIHV SOV SHURQOHY HQ FRP S@P HQW GH
@FFRP SDIQHP HQW/RADCHAMUGIT XH

(QILQ @ SDUAASDARQ GHV SHIRQOHV DFFRP SDIQ«HV ¢ @ YIH GX GIVSRVIWE D «\W HOFRXUDJ «H
¢ WDYHW/ @ P IMH HQ SOFH G XQ &RQVHIOGH 91H 6RAD®! Lk XQMDQW  SDUAASDQW &H SUHP 1HU
WP SV G«FKDQIH D SHUP LV GDERWEHU FRPWYHP HOAGHY HQWIX[ @V ¢ @ YIH HQ FRBFDMRQ
DX[ DPAYWY SURSRV«HV HWE @ YIH TXRWGHQQH VXU Gf WIUMRILH ,OP DUFXH XQH «\BSH
IP SRUBQM GDQV B G YHRSSHP HOWGH G«P DUFKHV SDUARSDAYHY DSSH@HV ¢ VH UHQIRUAHU
|_Q
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&LNUSXIR GQ UTZW JXFHWSX @HFQX & NR UFHY
XTHNFQIYJS[ NYSSJIR JSYFQ

7HUVRILH KIMRUT XHP HQWHQI DI« GDQV FFXHOHWSLRSIFH ¢ O S«UP HOMMRQ @ YD@H GH
® 5RD FROQMIXH XQ WUDIQ SUYIQJl« SRXU G G« YHRSSHP HQWGLQMDWYHY FROPRYHY
DWRADQASHUIRQQHY DFFRP SDIQ«HV KDEMIQW DRWXWY GRFDX] HMOWMMRQY ( Q FH

VROWGHV W«P DWTXHV HQ @HQ DYHF BN HOWX[ HQYILRQOHP HOWX[ HWQQFOMRQ TXL RQW
SDUAFX@ LHP HQWWDWHP E@HV HW DYRUV«HV (DQRIDIH GHV SHUWRQQHY GDQV @ YIH GFD®! HAWD
YDRUVDARQ GH BXUSUNMHORH

-B 3PZB CGFUWPZ' F QBSDFVY RVIM BCIFQU

$ O LQLWAHBWXWH ISXPWD Q G HX DV IXAHG\QDP L VK H\BWY H O R $1%X H
DXWRXHDBDUWLFLBXMHBRDIJEHWYVSDBKEOYR®BRPPXQ@HHOUHLO VX
5R\D QRWDPPHQW DXWRXU GX IOHXYH WRXMRXUV GDQV XQ FR

S8QHMRXU@xBFWDRPQQWW KRUJIJDQLBSMMWPHW®BRR\ELO LVHEHUVRQQH"
DFFRPSDJQXM\VGXX¥QHKLIWALW R\HQR B « UD W DLDFTH ¥ BARHXMWD OHP HQV
MRLQWY GHV SDUWHQDLUHY HW SURFKHV

&HWMWAHWVIDRQRWDPPEHRWPGYW HW IGXOUWBMO BR\BS LP SR UWIDXDOWMAG W « V
IHUUDLOOH HQFRUH SU«VHQWHYV VXU OH VLWH

EHWIWRB\DOQWFDWLRL)Y HRHOHVSDFE XOFFXHLORMOHW PLOBWHVLOORL
HWHW VLWARWOPPHQWRYE G HVIBUR[LPRDYWKFB XPSWURGNDUM XLWL2U
HW XQH DLUH GH SLTXH QLTXH

& H WD\FHW DR @R U J D Q IENGE B U W H (ODYUHIAPRVQ G D VBIHRIGF ® DD LUGHAUHL O V X
5R\DHWOHVHUYLEHODHVWLRQWLOLHX[XDWLTHWEHOBU«YHQ\WHRQ
 QRQGDWA(RHI,GHOBRPPXQDXWKkJJORP « UDHUBRYLHUDQ © D& ¥ )

L O O X VXVQUHDRORAS « U DLV VRV W X WLk @ © BDHOLHY G FHRE M H & /DR LWR F [HDAD
HQYLURQQHPHQWDO

$XWRWDONJGHSODVWIHMKHNJGHHUUDRQWH«YDFX8QEHB[HPSGH
FRRS«UDWLRQ LQVWLWXWLRQQHOOH SRXU XQH MRXUQ«H ¢ YRF

" | FHF FU. FSFFNT DI BDVON FUNM N BJOS N8 QEF

/HIW 1 HJHHA HYH@NV MW« GCDQV @ YD@H GH @ 5R\ D DX GHWXV GX O@F GHV 0 HVFKHV

FROMIXH XQ @HX GDFFXHOHWGH WHQFRQAHV UHARQQX KIMRUT XHP HQWDQP « SDU GHV
FKDQAHLY SDUARLSDALY GHSXLY BV DQQ«HV

| 000
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&LNAISXIR GQ UTZW JXFHWSX o NR UFHYXTHNFQIY
JS[NVSSJR JSYFQx @ HMIQ@ | Z YJWWTNY

&KDTXH DQQ«H XQ ZHHNHQG GH SW«SDUMRQ HWWRUDQMV« DYDQWARXYHUMUH DX SXEQF
P RELODOWSHWRQOHY E« Qe YRBN HWSDUMQDILHV DXVRXUGH WDYDX] FREIPAIV

' DQV FH FDGLH  SOMHXW/ GHP DQGHXU/ GDM®! RQWSDUARS« ¢ FHWM G\ QDP LTXH VXU GHX[

XY 6HBRQ GXW/ HOYIHV HWFRP S«WQFHV LY ROWFRQMEX« ¢ Glll«UHQMY DPRYWY

QRVIZP P HQWHQ FXIMOH HX VHUFH DIQWLTX ¢ GHV WDYDX[ GHQGXIWHWGH SHIQWWH / H VRXW
GDQV XQH DP ELDQFH SDUAEX@ LHP HQWFRQYLYLD®! HWSURSLEH DX[ «FKDQIHV P SUREDE®N HQAH
SHU/RQQHV YHOXHV G DIGBIXV/ HALQV FRQQDMAHXUY GX @HX

/JHFDGUWHRQWDJQDMGD U F K L WEHFMW YRIHWY R TXSR X BHUW SIDQMVLF LS D
QRWDPPWQR«WOHYRXYHGHOWXSWD\'\G RULILDHDOYP RPHQMW «PRW LR C
SDUWDJ«

1BOFSQPVSEFNBID VOF KVSD'F EF §
W H* BBMIBUPOFUEF IBBOTN JITPOS N HBIRB

/ DWDGMRQ YHXWI XH G MXUGH @ 6 DIOW &DWKHUOH VRXV\ERLY SUHQG LDAOH

(Q GIVDP HGL  QRYHP EWH ¢ 9%4HOVXUSR\ D QQYIVMRQ D «\W @QR<H SRXUXQH JWDQGH
VXU H SDUAASDWYH GGlscH ¢ @ WH Yed «VBOVDARQ GHV EHUHV $X SIRILDP PH  SOQUMRQ
IKME LH QHWR\ DIH GX MW HWAVXSSUHWIRQ GHVS2 FHV LQYDMYHY QRVIDP P HQW®! EXGGBID
&HWH LOMDWYH VIQVFUMGDQV XQH G\ QDP LTXH SOV @UH GDP «QDIHP HQWGX VW DYHF SRXU
REMIPA! GHQ IDILH XQ HVSDFH GH S«UP HOWMRQ HWG DSSUHQWADI H DI IR«FRBILTXH RXYHU
QRVDP P HQADX[ SXEQFV\FROILHV

&HMA NRXUXH D SHP IV ¢ SOMHXW GHP DQGHXW/ GDM®I GH SDUARSHU DRRYHP HQWDX]
WDYDX] HWGH UHQFROAHUGHVY KDEWDQW HWGHV E«Qu YRGBV GX WULVRLLH

/ D SOQMRQ GDUELHV HAGH Yed «VDX] D FROVMX« XQ P RP HQWM P ERTI XH | RUVSRUMXU GH
VHQV HWG LOVFUSWRQ GDQV B WP SV $X GHB GH (MPWRQ FROFU W FHWAM LQMDWYH D | DYRUV« G
SDURIH DXVRXU GXQH FDXVH FRP P XQH FH®@I GH @ SUWVHUDAWRQ GH GHOYLLRQQHP HQW GDQV
XQ HVSUMGH FRRS « LDARQ HWFRQYLYLDOW

| «Y«QHP HQWD «W RUDQM< HQ SDUMQDUDWDYHF ®f 3DUF 1 DMRQDOGX 0 HIFDQWRXU @
&RP P XQDXW G$IJIBRP «IDMRQ GH @ 5IYIHWD ) IDQEDIVH  &$5) @ 91 GH UYHOVXUSR\D
DIOVL TXH SOMHXW DRAMXY/ DAVRADWY  / HV : HAN (QGV 6RAEIDIHV &XUHX] GH 1 DMWH @
) RQGDWRQ GH 1 IFH @ 0 WMWRQ / RFD®! HMD 5«VHIYH &RP P XQD®I GH 6«FXUW &I GH
Y%HOVXU5R\ D

—
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VSXVWIDEGN DX S&XV SU' V GHV EHVRLQV

/ D S«URGH VIQVFULD GDQV @ FROWOXIW GX WDYDIOHQI DI« HQ DYHF
XQ REMPW GH WEEIQ/DWRQ GHV «TXISHV HWGH FROVRIGDMRQ GX |ROPARQOHP HQWGHV
GVSRVMEY &HWH G\ QDP ITXH GHYLD VRXWIRLY VH G«S® HU GDQV XQ FROM W EXGJ«\VBILH
«YROW  QuPFHWMBOW XQH YUILODQRH SDUAFX@ WH DIlQ GH JDIDQOWJ ®f P DIQWHQ GXQ
DFFRP SDIQHP HOWGH TXDDW

' DQV FHWH SHOSHPRYH XQH DWMQURQ UHQIRUR«H VHUD SRUAH ¢ @ P DAMVH GHY FRAV HQ
SDUAEX@HU AHX] D\ DQWXQ [P SDRAMAKPMUHOVXU B EXGIHW 3 DU DIGBIXWY B WDYDLOHQJ DI «
DXVRXU GH OXVDIH GKDEIMAU VHD SRXUXLYL HAWDSSURIRQGL GDQV XQH GRXE®I ®RILTXH GH
® MMRQ GHV VXUFRRQVRP P DURQV «QHU«WIXHV HWGH UHVSRQVDEID/DARQ GXWDE®! GHV
SHU/RQQHV DFFRP SDIQx<HV

(Q SDID@® P DOW« MEVHQRH GH ST®I VRARFXOXUHO Bl G YHRSSHP HQWGDPURQY ¢
QFKH® GHV FRP P XQHVVHD P DIQWQX  DILQ GH VRXWIQUGBN G\ QDP LTXHV GLOFOMRQ HAGH
UHQI RUFHUGN @HQV DYHF B WIULMVRILH

6DIMDQW GH BQW $MGI QWX SUQASDO UMGHD GDQV @ FRQVRIGDARQ GX

| RQPARQQHP HQALHSRVDQWXUXQH GRXE®! FRRUGIODARQ VRXWHQ SRXUXLYDQAMDGDSVMRQ

GHV SUIDATXHV DX[ «YROMRQV GHV SXETEV * DQV FH FDGLH ®N WDYDX] HQIDJ«V DXVRXUGX

&RQVHOGH 91H 6RAD®! &96 GH O\VDIH GKDEIMAU GHV HOWX] GH FRKDEMIMRQ DIQWL TXH

GH @FFRP SDUQHP HQWGHY VWXDARQV GH YX@Qx\DELQY HWGHV FDV FRP SOf HV VHLRQW
SRXUXIYY

S&ROFHLODOWE QW ,QUHIARQ (DQQ<H VHLD VWKPXUH SDU @ SUSDUMRQ GH G YDOXDURQ
GX &3+ SUYXH HQ GDQV XQH RILTXH GDP «TRUIMRQ FROMOXH , FHWAH XQ WDYDIO

LHQI RUF« VHLD P HQx DXSUV GHV E«Qxl LAIDILHV GH @ SIRWIPARQ LOMUODAWRQDG! HQ VWXDARQ
GLOGXV DILQ GH \kFXUVHUGDYDQURI H BIXWY SDUFRXWY YHWY B RIHP HQW

(Q RXWH © WDQURWP DARQ GH SOFHV +8' $ IWXHV GX SDUF GK«EHUHP HQMHQ SOFHV
&$' $ HWDWAQGXH HQ &HMA «YROMRQ YMWH ¢ P IHX[ DGDSWAU Gf GVSRMW DX|

FDUDRWUMAT XHV GHV SXETEV HWDX[  SUDATXHV SLRIHMVMRQQH®N HQ SLRSRVDQWXQ FDGLH
GDFFRP SDIQHP HOWSQV WEG! HASOV FRK«UHQW ( @1 GHYLDIW«J DBP HOWSHLP HWMH GH
Ve PXUVHUBN SDURRXWY HWGH LHQI RUHUD QAELDA GX | RQPARQQOHP HOW BREDO

' DOV @I P =P HWP SV G SOIGR HUHQIDI« HQ | DYHXU GH GYROMRQ GH FHUBIQHY SOFHV
YHY GX &3+ WHID SRXUXLYL GDQV XQH ®RIITXH GDWVMP HOW GHV SDURRXW/ GHV

E«Q«IIEDLHY GH @ SIRWPARQ LQMUODMRQDB! HWGH G YHBRSSHP HOWGH VROMRQV SOV
DGDSWHV ¢ BXU/ EHVRIQV

"'DQV FH ROM W O P REIODWRQ GHV «TXISHY HW@ TXDDA GX WDYDIO SDUMQDUDO
FROWIMHIRQWVGHY GMHY GeWALP LQDOW SRXU DHFRP SDIQHU BV «YROMRQV ¢ YHQIU HW
JDIDQAD SHIAHORH GHV WcSRQVHYV DSSRUAHV DX SHU/ARQOHV DAFRP SDJQ«<HV
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