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1 RVIRWP DWRQV
2 UDQJWP P H

9 RV IQMUBRFXWXWY/

/ HVABMRQQHP HOW

/ HEJI OP HQNQWUHXU

+ RWDILHV

5 HVDLEV HWDEVHQFHV
I HVU JIP HV

0 D VHP DICH

58J GP HOWMRQ H\DFF8V DX SOWDX[ WIFKQT XHV
/ HFRP SRUMP HQW
/ D G\VFIS@H

0 RQ FDUDHWGDFWIWY
/ HV" YDODWRQV
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« &$3 0 HOXLVIHU) DEUFDQWGH
0 HOXLVHUH

) ./ F5( $87202 %,/ (

e &$3 HWI$ & 352 0 DLOVWHQDQFH
9" KIFX®HV $ XVRP RELBHV RSWRQ
9" KIFX®V 3 DUWIFXQHW

« 7LVWH Y |LQDQW

SLRI HVVLRQQHGM
0 " FDQLFLHQ
$ XVRP RELGH

/{/%/ . &$3 ,QVWDADWAXU

@ e %3 0 HQXLVLHU
25*%$1,*5300(

926 ,17(5/2887(856

32/( $' 0.,1.675%7))
7RXWBDUWGHALQLVWWDQWDLFA. @ HH QMQURBIP D \W VRQL YSIDHE (& + (79D O p UL
IRXBRXYHRPPXQL X HIUUDGUMYMBHO D)5 PIU OH FKDOHW VW D@®XU

YDOHULH IUHFKHW#PIU DVVR U
'X FRQWUDW GuDSSUHQWLVVDJH j WRXW DXWUH EHVRLQ GH UHQV
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&KDTAHRXIBSGRUPDWXARIHVSRQU BV R HFHJHV SR Q & BFEODHAY\REKH/
FRPPXQLGR®YWRWRIHU QGHM F W L&Y MWTpPEHU VR @GR M W q)X5@GHD G U H WDHKDW H'
MRLIJQDEOH HQ FDV SSUH QRMH QBRRFIPWY BRNVRRBY FRPSRVpV

'HOBrPHPDQLqURIXGHPDQGRQWX KD TMH XQRIXR XU QKQWKE UHR D 10 LG
SRXYRAEKDQHIFD G DQGpRXHUDE V ISQRKD R QO EHK/H WGHP D Q G PO R V'
GULQVFULSWLRQ VLQRQ HQ GpPEXW GuDQQpH PDLV HOOH HVW |

~

' (0$1' (G0~ 1$*(0(176 (:9$0(1
28 $875(6 "' ,)).&8/7"6/."(6+ 81 +$1"' &$3

OPH *20(6 HVW UpIpUHQWH +DQGLFDS YRLFIDXODGIURPHAH P

,0 DXQSDUNU@VHISRXWHVURXIBW U U DKW L POI KD O, @1 HYBW X U Y HIHVO
W U R W WMLRGBW/SARHAY HHVOVY D OGOH X V F X O DX ER@p S OHEGR\Xp F K D QH & WALRES D L
QUHYRW VIIBPOHLGHO D)5 /HVHVVDAWR QW pH[W [GUDIXE 4 X D QYK H Q WELDHOW
OMHQFHLQWH GH OupWDEOLVVHPHQW HW TXH WX VWDWLRQQHV W

7TXDVOBRVVLEHRWMWLWBPREHWXNOHI$S5.,1*QR@859(,//(GHOD)5 /RUVTWHK
SpQqWALHIMH Q FE KXDWH WD L W HI/RAMVWE G XY WHVH Q HWWRBDJQHBDGH

WHPSV HQ URXODQW YLWH GDQV OD 0)5 7X GRLV pJDOHPHQW EDI
>Q' 'fa,ipo-" i Al e iR AiUB®a,i!aiU &, £e,i Udhi Ao,

“eacdh T od

TRXMWD QT XHPBIXWLYSRVIGKSE B QWHQ@WO H PSHROXWWOMD Q FW IROIPKS pFL VL
GULOWHUGLFEFWLRQ GH VWDWLRQQHPHQW WHPSRUDLUH RX GplILQL

$77(17.21

AXHDXH RIOMPRGIEHGpSODFHPNOWUH VSR QV QES & XWihU |
DPSXWpBM)5 SRXGHGRPPDJIAXNVXUYLHQ®XEHAWQ BX|
YPKLFXOHV DLQVL TXpHj OHXU FRQWHQX

ITXVHUDMHVSRQVIHEDHFLG HWERPPDIJIHXKHW)XS RXUUWIDURYRTSHBDODGUH
PDOYHL @GRV XOXMADIK VHGE D UW LS XOXLIHBYHP® OXHP HOQB/UpVHQW HP |
ITXVHUMHGHSUHQGUWIDQFLqUWPKDWOIBRJHPLN G WBWGCRPPDJHMXV P
LOQVWDOODWLRQV HW PDWpULHOV
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&RQARWP pP HOQVDX &RGH GX WDYDIO BNV FRXW GVSHQWYV | @ 0)5 VRONHQMUHP HONIWDMW /[
IPTXHQBMRQ GHV FRXW GVSHQWV DX &) $ HWW,03(57$7,9( HW2% * $72,5( /HV DSSUHQA
1B TXHOMOMG! &) $ VXLYDQAMBI SUQASH GH (DEMEDQRH / H FDBIQAUHU GH IRUWP DIRQ HVAMDQWP IV DX
IDP LGN HWHP S HXWY

IHV SDXVWW ROMBEX GH K ] K HAMH K j K VDX GV SDXVHV GX OQA. P DI HAG
YHQGHGL ' XUDQABN SDXVHY  GMIUEX\MXY VRO B QVSRVMRQ GDQV ®f IR HU PHUIFLj FKDRXQ G

UHVSHAMUFHWHVSDFH FRP P XQ 6 HFRXHU®N P DRKICHV QH VHYW  UHQ BV ERMVRQY CH P EHUIRQABDY &
AHO

( QH BNV KHXUHV GH FRXWY GX P DU HWEH qDSUgV P 1AL IOSHXW  DYRIUXQ FKDQIHP HQAGH VD@ FHRLHV
QA DYHF B P RQWXUWEH FRQFHUp H

( Q GHKRWY GHV KHXUAV GH FRXWY  IOHVWANEWP HQAIQMEWGH UMMURX GH SpQuWHUGEDQY BV VDBV G
FRXWY / HV ERMVRQV FKDXGHV RX ILRGHV GHYURQARED DIRILHP HQAF WH FRQURP P pHV DYDQAG! UHRXU HC
FOMH RX HQ DMDHU

/ |DFFQV DX VHRO\BUDWQHDX\RUIMD TXH SHQEDQABN SDXVHV 3 RXURX\MY SKRIRFRSIHY WY GRY W GLTH
YHY BV EXBDX] GHV P RQUXWY

6DXI DX\RIVDIRQ H FHSWRQQH®I P HQIRQQPH SDU pFUWSDU XQ SDUHONV W HV WQX GH UMMU GDQ
@\EQAHP HOWMVTX © 11Q GH FRXWY P r P H SHQEDQABN KHXUHV GH UHSDV  SRXUGN IQMGHY HABN GHP L

SHOVIRQQDILHY  / D UHVSRQUDELDY GHV SDUHQA VHUD DELY HQJ DI pH HQ FDV GH QRQ UHVSHPWEH G SDIW



/HWEVHQGRNYH\QWMJQD OFIBWL@MD)5 PDLVXVVQUH P S OHRWBHRLLY HAQIMK V W
GDQWHV KHXUSDRFULWFDEH DODGIQH R SGHO uD B D OVD G HM tVDWWHJ D Q \jRd
0)5 SDU PDLO /MRULJLQDO pWDQW SRXU OpHPSOR\HXU

8Q UHOHYp GuUDEVHQFH j OD 0)5 HVW WUDQVPLYV FKDTXH ILQ GH

SQHDEVHQBH7.).eFUHVXWQFRRQYRFRWLRIHEOOMLIFR QG XM R KURPHIS TH
PpGLFIOMH EXQOQGDUPKLBIUG W UD YOR OGHWp VH R QGHRUEF X P H DPW.GW D G
JUQYGHWUD Q VB R.QWN\H P S WUMMAMH GXW B U p V H 8 QHHWV U HIS\® RXE&VN L J Q D(@
DXFXQ FDV WX SHX[ UHVWHU FKH] WRL HW QH SUpYHQLU SHUVF

SQHWDEVHQEHG67,) eAUHVAWW BpULRYBHT XAVKH U BH QW U HBIJDLQ H PHXMAR X |
GHPDODGE@DHMXVWL BUFH\VUHNVN WO HPDQGHOUHP SO RD\IWXW SR Q\GIHEO B
VuDUUDQJHUD SRXU WH IDLUH UpFXSpUHU WD VHPDLQH GH FRX

,0Q) D SDV GREQ DIRQ GIQMIDW ©0) 5 / H &KDBMW/ [DSSUHQSHXWERGF r WH VRWGHP L SHOVRQCDLLY
VRWOMIH

/ HFKDQI HP HOWGH pJ IP H QHWADXWRUVP TXH VXIW ] XQ pFUMGHY SDUIHOW FRXUWIHURX P DLO

/D0)5 PHY QVSRMRQ XQ IQMIDDILQ TXH B MXQH SXWH HIHRMHUVD |RWP DIRQ GDQV BNV P HABIXUH
FROAMRYY / |IDFFGV | QOMIDWHMALYI BP HON HWBH MXQH GHYLD VI QHUXQ 4 BP HONOWUHXU 6L G
UHAVSHRMY SDV BV 4JBNV GH YIH FRPWHY pWEGHY W SRXUDV \M YRU H FOUH \MP SRUDILHP HQAR
QIQUYHP HOAGH @KpEHU HP HONSDUD' LUHAIRQ

/ {KpEHJ HP HOANQHWDFFHWIEGI TX(i SDMYGK VRIUHWHBQ @DFFRUE GX P DWH GIQMEDW

$ CRMU GIDSV FRXYHWUHV RUHADLY QH VRQABS$ 6 1RXUQY SDUGD\BEQAHP HQW

/ HP SBLGX \MP SV HVWDIW} @ VHP DICH , CHMAFRQUXEBE®! VXUQHQNKWEY ZZ Z IHONU WXEUTXH ( QYH
| H FRGH QDFFqV SHYRQUHOHWRXULj  FKDTXH DSSUHQMEV @ UHQpH VFRDILH

/ HP SBL GX \MP SV FRP SRWM BV Vh TXHQFHY QHQVHL GHP HQWSUR HWIRQGHO GHQVHL QHP HOWI pQoUDOH
GH@ 36

8 Q IRUP DWIXU DEVHQWHVWHQ SUCFISH WP SOFp SDUXQ FR®JXH GQVSRQEG! ( Q DXFXQ FDV BNV MXQH
TXMHOMPIEQAHP HONWH VHUIRQMED WV

4 XHIXH VRWD P DIgUH G MXQH CRWP SpUDIWYHP HQADYRUVRQ P DWUHO 6 DQV FHOIL FLIOVHID FROWQ
GDQV XQH DXH VDO

3 RXUBN Vp TXHQFHV GDWIHU IOHVWP SpUDW QDYRIUVD \WQXH GH WDYDIO 3 DQBBQ EBXVH (3, HWXURX
GHV FKDXWXURV GH VpFXUMY , CGRVDYRIUp.J DBP HQMWD FDMHj - RXME SHYRQHD

/D0)5 QHWASDV IHVSRQVDE® GHY SHIMV RX YRY GH P DWUHORX REMW ,OHVWAGRQF FRQVH@ Gt
QH SDV DSSRUMUGREMW GH YD®IXU
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3RXUDFFpGHUDX] SOWDX] \MPKQTXHV DWOY GH P HQXWHIH HAGH P DIQMCDQRH DX\RP RE®I LOIDX
DEVROP HQATXH G MXQH VRWTXISp VHEQ BV UHFRP P DQEDMRQY REQ DWRILHY GHP DQpHV SDUBI &) $

/' H MIXQH GRMDEVROP HQMDYRIUXQH FRP EIQDIVRQ GH WDYDICP DIV DXWWLGHV FKDXWXURV GH Vo FXUMY
2 QDSSH®I FHV pTXISHP HOW GHV ( 3, e TXISHP HQAGH 3 LRMAURQ , QAYIGXH®D)

3 RXUWOHUGH P DIQMQDCFH DXWP RELBI B SDQBEQ @ YHWM DIOVLTXH GV FKDXWXURV GH Vo FXUMY VRG
REQ DWRUHV

3RXU@MIHUGCH PHOAVHIH  ®f SDQBBQ @ YHWM DIQUL TXH FKDXWXUHV GH VOFXUMY VRQADJ DBP HC
REQIDRUHV ( QIRQAIRQ GH @ P DFKIQH XD H GQHWH HWFDVTXH DQIVELXIVY.J DBP HQW

7 RXWDS SUHOWHQ Gpl DXWG( 3, VH YHUD IHXVHUGQDFEQV | QDWATHU

(QIPIWAMD 0 ) 5 FKDFXQ CRVWARXYHUVD SOFH HAHVSHRAMUD SOFH GHV DXWHVY DIIQ GH P HHUj]  ELEC
VD IRUP DMIRQ HW/RQ DRRYMY SURIHVMRQOH®

3 RXUDWHQGAUH FRWREMIFWY  FKDFXQ GRMDGRSWUGBN 4JBeVGHDO0 ) 5

« &RQARP pP HON O BL$ QMEEDF IOHWAUEWP HQNQMEWEH IXP HURX YDSRMUGDQY QHQFHOM GH €
0)5 VDX GDQV QHVSDFH VHYD j FHWHITHW

/ IXVDIH GHV WQSKRQHY SRUBEGN 675 .87( 0 (17 .17( 5" .7 SHQCDQABN FRXY L& VRQADSRVD\
QV @ SKRHER VDX VL®I P RQWMXUYRXY DXWRUIMH | ® SUHQEWH SRXUXCH WDIVRQ SDWMEX@UH DIl pUHQM
DX FRXWY QVSHQW  / HUAVSHPWGHV GRW] @P DJH IQMERRQ GH SKRRJ UDSKIHURX 11 HUBGN SHYRQGH\
VDQV GXUDFFRG GHYWD rWH REVHYp (Q FDV GH 121 5(63( &7 GH FHV FOXVHV ®f P DPUHOVHU
FRQIVTXp HWBI MXCH SHXW \WH FRQURQMU]  GHV SRXW/XIMV SpQDBN

( QBQATXDSSUHQN W HY VRXP V] @ @JIMDMRQ GX FRGHWDYDIO' DQV FH FDAH @ GUHPURQ HWWHQ GLRWY
HQ FDV GH VXVSIFIRQ DBRRPP IH GWQIRQ GH VXEWBQRHV [@FMA2  GH IDILWH DSSHOj  GHV VHYIEH
VSpADDHY GRXDQH pTXISHP REIGR  DILQ GHIHAXHUGHY FRQN GV

7 RXA\M GoJ UDEDMRQ YRBQMILH GH P DWUHORX GADQV &V &FDX DXWHQGH®O0 ) 5 VHWD IDRXyH

" DQV XQ VRXHL GH UHVSHAWGHY DXWHY HWCH VRL FKDTXH MXCQH WH FRQGXIWEH P DQqUH UHVSRQVDE®! HC
DERSWOQMKQH WIQXH YHWP HOWLLH FRUHAW RWTXLUHVSHAM GV H L HQFHY @HV DX P LOHX SURIHWIRQCHC

8 QH \MQX HWKGQH FRILLIXUH SURSUAV HAG FHOMY VDQV H FHQUIFLMY QL GpFRORDAIRQ H| FFMYHV  VKRWPURT
RS FOTXHWN  / RWTXH O \MQXH GH @DSSUHQWGQH SDUDWSDY DEADS\WH IOVHID GPDQ® | @QYH G
UHAMHU



6LWX VYLFWGRNIFFLGOIRBWMX YHVVIRDD)5 OWHFUpPpWHEUDDMRP SWHC
GU$FFLGHQW GX WUDYDLO HW OH WUDQVPHWWUD j OpPHPSOR\H X
@ UDT X pHP S OR\H YD E LjOIDW B \G B F O D UBW HRIBH &/BI D VWX QHpR G HC
0)5 O M HXIQWWD O BEHHDplH Q W BIMIBRIAIVE HO D)5 /HW LV TRHAFL GEXYW D M L
QHRQFWLRQ®XQWVR U D GUWAN Y DG BLIDX @D RG M X D AW LOY\R FOM H X\DHE O H
VH VHUD DORUV VD UHVSRQVDELOLWp PDODGLH TXL IRQFWLRQ(

/IHMHXQHEONLIQD®XUYHOHRIQOW WHHDPQUPUHV SHEMAMUGEHY LA R W L 1& It
QupwbDLW SDV OH FDV GHV PHVXUHV GLVFLSOLQDLUHYV VHUDLH

(Q IRQFWLRQ GHV IDLWV UHSURFKpV HW VHORQ OD JUDYLWp O
« XQ PRW RX PLVH HQ JDUGH GDQV OH FDUQHW GuDFWLYLWpYV

« XQ FRXUULHU GUDYHUWLVVHPHQW pFULW HQYR\p j OD IDPLO
« XQH H[FOXVLRQ WHPSRUDLUH

« XQ FRQVHLO GH GLVFLSOLQH

/JHFRQVEH®LVFLYGUPXNIO UL QLWHDEELYHFYW RQY DQ WP S R USNWDADRH \
D QW p U LRXZ H MDVX WFHRD V W D WAGH W L V HRYD\D F WELIRIQBIDW AR Q VGHHEQ VF LB S'L
FRQV X O DWW HRGH WH P S O B HHXYUD Q B HOUD L P SFOLWHIQ D U & W DBDXH H Q GR LL
GHOUpWDEOLUDGHPHOWLRQM OB RLWD G H pF LG R F pjGHIH [ F OXMILR
GXMHXPHEQUWDXQBRXY IR Q VGIHEQ V F L 3 OH [FIO X&/LIR Q GWEL)BHV D TR Q VG
GLVFLSOLQH VHUD SURQRQFpH HQ FDV GH IODJUDQW GpOLW G|
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&KDTXH DSSUHAMWWH YRWIHP HWIH XQ FOLLHWGE DRIV GV @ SUHP lgUH VHP DICH GH IRUWP DWRQ & H FDUH
QDAY HWHQ |DIVKXQ FDUHAGH MDIVRQ HAH GV AllpWHQMY SDAV R YRXV WRXYHUH] @ SURJUHWIRC
GXWIDOQMRXW @ IRWP DIRQ GX MIXQH &HXLFL HVYWWHP SQ FKDTXH 11Q GH VHWIRQ TXH FH VRIWH
HOMHSUVHRX ] @0)5 &KDIXH SDUWAH HP SR\ HXU |DP L HWWHVSRQVDE®!I GH FOOWH GRIVWWLI QH
FKDTXH VHWIRQ

/ H MXCH GRVMDWXUWHUHQ 11Q GH FKDTXH VHWIRQ TXH WXV GV SDHV ROAEIHQ VI Qo ®&f FDUHWVDQ,
VMIQ@DWUHCH@P SR HXU @O0 ) 5 VH bVHYH G GIRWEH | DILH UHSDYWIE! MIXQH SRXUMI CDWUH

/uD S S UNHHUDLD O pd X GPLHQBAR XAR Q V WMDE/HRIJU HVADPR Y/ LY DMRIBRR® SR U V
PDLV DXVVL VHV GLIILFXOWpV

&KDTXIHG B/ HP HV WEEK O OGINY R QHMFR P S ODBPHAR Q L WSIXIUM PRYH Q Y RDp
IDP L O®HHW H X Q&HQ/HE R S IVHH U D O H P\W Q BVQ VjP DViH P S O RAHHEXUO O G MOLRQA H'
pJDOHPHQW YLVLEOH WRXW DX ORQJ GH OD VFRODULWpP GX MH:

/JHPRGB ppY DO XIMEABLRAR Q WH QORIX G R U P D WH.\RSU D W B RXWR OWHFL S O
SURSRNOWD)5 &HOWLLOQLHX pIPR X B\HW REDS SQUW L V VB ¥H/p Y D ODX X&) $ H WA
(QWUHSULVH WRXW DX ORQJ GH WHV GHX[ RX WURLV DQQpHV G

$ODHQWSWHMODVVHKDHAXHY SR QG BREXIHASWUH VH BRBRUKCD TRBW LMHRR G D (
GUH[DPHQV HW IHUD FROOHU GDQV OH FDUQHW GuDFWLYLWpV >

/IDSUpVHOKKE&)HVREQDW RLQUH J O H FEHIGIWD FHAV@\VD O H P HQ WpGJp QO/IF D U
G UDF W BQHVEHWH Q BH X ViWKLELS)H H XD W U B RQHLp Y D O X Q WD ER/ @& QIR W
MXVWIGIRgWURHHUWBSIRUEB$55E7( 75$9%,/ XQH RQYR FRW LR CRODL@H H¥
GRFXPHQW GH SUHXYH /H MHXQH VLJQHUD XQ pWDW GH SUpVH
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SRXU®G MXOQH HAD | DP L

.« OpGHFLQH GX WUDYDLO GX 1RUG ,VqUH
. &DLVVH Gu$OORFDWLRQ )DPLOLDOH GH *UHQREOH

- ODLVRQ GpSDUWHPHQWDOH GH Ou$XWRQRPLH 0'3+

e ',5(&&7( $XYHUJQH 5K{QH $OSHV

. 2382 ORELOLWpV SRXU OHV PpFDQLFLHQV

. 2382 &RQVWUXFW\V PDMRULWDLUHPHQW SRXU OHV PHQXLVLH

/(16 3285 5(66285&(6 3e' $*2* 48(6
« 'X F{Wp GH OuDXWRPFRELQ@HAHZ DQID DXWR IU UHVVRXUFHV HVSD|

« 'X F{Wp GH OD PH@WXNYWHUIZFZ ILERLY DXUD RUJ HPSORL IRUPD\
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