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$OLPDEHOGHPDQG HD VR RH. Y HODXW L RRDDXJPHQW« SDUDSSRUW
OGHPQPGH: DVH@EXWUH HHWSDUWLFXOLEWDRROYW HO MK V VIR Q QXQ H
DXJPHQW MR IQF CFMMWOMIHO «H SDUDSSRUW $XWWWHROXWDREDXDQW
O DXJPHQVWDWHPQ QGHDVHMEURYHQBQF MW LGHNWUDQGY /DFNOB' &
QRWDPPHQW G DXJPHQWD@LLYRHDXW L RIQCCDON X H DI®DIMX UHFEHW UD Y H L
QRWDPPABRXYHGWXUWPHEH SODFMHWK«EHUJHE®HHBQWHQFRMWWHPDQGHXU
G $VLOH DLQVL TXH SODFHV GH QXLW«HV KJYWHOL2UHV

8 QUK HGx | IG D QMF R Q W H/[RVFH. «SARDDD. WHW X FIX U LW D BW B « WAAR XR/D X Wi Q V L R
R»® MSK«QROH} PLJUDWRLWBERQVWDP FERQWR TSRX U X VW DIHBIUIILFX O
PXOWLGEWINU U LSRN HV D P CHQY O LPPLJUDMWILRQ VFRMP B D XVH
VHXBDWQLTEHPDXGROMNUE °COXKHDPMHY OBXE®FFRPSDIDY

BROLGDULW« OD\RWWH D «W« VWLIPDWLV« HW D YX VHV GURLWYV

1«DQPRL@RGLVSRVVRGBXYYROXAMUHIH QIR UEKBMHXV RXWGHY HU Y LGH V
O (WDRMWD PP HAIDBB $' $D L QIVAHD 18 Ok E H U J H P3-DQDAL O O 1B XLWQNV W DHAR PWVR. R @

G XQUHIGHD 2)3BDSHUPG HQFOHRQERRY Y HOQEP L XA/ UD LW I& MBI V
GHPDQG H V HQWi« G X L FIRQIG « U D E OBGIHEH@MBLH? H O X 5 IFV V OEGHWO XOHK X L W
PRLYWURIRLYSH L QG WOWRX Y HSORIGHDH P SRXQ Y RW X EBOGQ R WRIBMID QL VDV
DILQ GH SURSRVHU XQ DFFRPSDJQHPHQW DGDSW« ¢ FHV QRXYHE

& HF R QWHS D U W L FXFOXBHER Q G X/ IDWQFH VVMH. QW H U WDRYHQ®HQRWLVVLRQV
QRWDPPBRWRIH VIR QQIRUPBW LIRWQ/ L VMOWLFGR WXHHGX& 5$G FBDPD QG ] L
¢ LQWHHWOWRIOLPLEHAHOOHXHHVR IO QUH DG GHH P LV HIVO D EIWR X LW « H
KYWHOLBHHDFFRPSDJQ@HMAB8G VS GH VR UWLIHMR QR X& + 8R XH Q F REIHV

SURMHWY G LOQW«JUDWLRQ Y«ULWDEOHV SDUFRXUV GX FRPEDW!

| HQVHPEIDWT XLSHHRDOJWRKXW «SRQSUHV HIIMWMAFHVSHBWRIHVVLRQQD
DXSUGWHMIPPHGHHNMNRPPHYWQIDQWYH R@®W«VHEWRVKIIR DXBERUWH'
GH O DVVRFLDWLRQ DX WHUPH G XQ SDUFRXUV G H[LO SRXU EH!

&MVWH DQQ«H HQFRUH QRXV VDOXRQV O HQJDJHPHQW VDQV IDL
E«Q«YROHV TXL RQW FRQWULEX« ¢ DSSRUWHU DX PLOLHX GX FK
G KXPDQLW« FHWWH m GRVH G KXPDQLW« } TXH QRXV FRQWLQX
FRQWUH WRXW

BRXUFHWVGRQQ«BWO DVLOH O SUVRQ@NEVSRQLROFHID —PPLJUDWLIRWY
FKLITUHV SRXU _ YLH SXEOLTXH IU
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1RWUH PD

6ROL G DODLNRWMHF U« «cHQQRHPEUH  HVWQHDVVRFLDWDICRQV D REH DHWH
P<«GLFRVRRODBISRXEBXW DSSRWOWWUVWDBFRP PP HQ\WRF LW R XW L H
SV\FKROR 8 MWIRGE\H&H P D QGHE DV DQBWL DXS[H UV R QXHO\Q « U B B @ YINDXALV
O "GHOD\RWWB\RW\WRXHBHDXFRXSH P L 23R \B HH Q W@ (X URXID QGHV
IURQW LBUWHH O O H&/HFIL H Q GHHB\W® XM Q SO X8 D Q J HWHHE R Q Q DCQMF UR LV V
HI[SRQHQWGEHOOGHPDQGHDVL®HS X ISVO X V L HXQ® « HAHV H[LO AMLHQ QH G
PDMRULWD LGHP 18 QUWRIQ\M RPRUHMMHO DI « IJLREHVUDQGWFVDLQVKHGH
ODGDJDVBEMRXUGFKXENQWKQFRQWHSRO L WHWHARQRPLFRIPS O H[XH
OD\RWWH «YROXH

/| DFWLEHW«DVVRFIIDWLRQ
ORIJLTXHRM®Xk HS X\ULN
FU«DWERQWLFXOLEUHNPHQW
GHUQL2DAQ«HWKLVTX HOOH
FRPSWHU«VHRMVMDITOHYV
VRFLDMWP«GLFRRFLDX]|
YLVDQW RUJDQLVX®@
DFFRPSDJQHRM®RE DMHW
FRK«UBQWE @A XHQDOL
633'$ O BTOH«EHUJHPHQW
&+8 1+ +8'$ OHSTOH

6D QWOdE FOFH«WHQWLREL
TXH OH 6HUYLFH

G $FFRPSDJQHPHQ@MV
5«IXJL«V 6WDWXWDLUHV 6%75

$X G«FHPEUH VDODULKYHDLBQRQWLII«UHRWNVYBRVWSBUROLGDU
OD\RWWH




8=UK OO= ' U=38

1RWUHRH RUJD(




&MI1K O 2 Oiéli

I O T P«QHV35-02 $55-9$176
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FRRWGCIODWMXU  FKH GHWHWYIFH  WDYDI@BIXW/VRADX] DIHQW GDAFXHO  DIHOWSROYDBIQW
IOMBEBW KD «VGHGRP IHIDWRQ

P «QDIHV SUP R DULYDQW

SHIRQRHY GROMD GHP DQGH GDM®I D «\W HQUHIMAKH 3k * 8' $

GRP [HIDWRQV DPRYHV GROW  QRXYH@IV GRP IHIDWRQV HQUHI MAkHV

DAFRP SDIQHP HQW WDV VXUBN WP SV GH SHUP DOHQRHV

SHURQQHV DFFRP SDIQ«<HV ¢ @ FROMIMWRQ GX GRWIHU2 ) 35%

SHURQQHV DARP SDJQ«HV SRXUIRWP X®UXCQH GHP DQGH GDIGH MUGIFWRQQHM!
HW  SHU/RQOHY DFFRP SDIQ«HV ¢ @ FROWNMMRQ GX LHFRXUV/

/(60-66216" (/$63%" $

/D63%" $ D SRXUP IWMWRQ GDFFRP SDIQHUGN GHP DQGHXW/ GDM®! GHSXLY GIXU DULY«H VXU®! WIULMRILH MVTX ¢ O [1Q
GHOXUSWRR«GXWH2 ) 358 RX&1" $

/ HV GHP DQGHXU/ GDM®I SUP R DULYDQW VRQWDFFXH@Y SDUM 63$' $ HQ DP ROWGX JXIFKHWKQITXH GH @ 3 Uk HAMH
*8' $ Ry L VROAHQUHI MKV HQ SUc DFFXHO3DUM VXIW FHV GHUQHYY VH YRIHQWGQUHUXQ LHQGH YRXVDX * 8 $
SRXU GHQUHI IMAHP HQWGH BIXU GHP DQGH GDM®! / D 63$' $ ®XU I RXUIMHQUXIW XQH GRP IFADWRQ DGP LOMADWYH HW
DWXUH XQ VHYLFH GH JHWMRQ GX FRXUIHUHWGH GRP IEADWRQ SR

( @1 Ge@/UH SDUDIGBIXLY XQH LQIRUP DARQ HWXQ DFFRP SDIQHP HOWVXU® SURF«GXIH GDM®! | DAMM (R V DX| GLRIW
VRADX[ $' $ DIIIDWRQ&660 (@ D «JDBP HOWKQ U ®i IP SRUBQAGH SUHP IHUGLDI QRVAE HAG RUHQUIMRQ HAYHY ®f
ST® VDQW B ST®I KEHIHP HOW 1 XIWHV + TWIE UV + «EHUHP HOAGS WHQRH SRXU' HP DQGHXW/ G$BI HAMDIGH
YHWMP HQEILH RX DIP HQWALH 3DU @ VXIW GV GHP DQGHXW GDM®BN VRQWDFFRP SDIQ«V GDQV @ FROWIMARQ HW
QOWRGXPURQ GH BIXWY GRWIHY/ DXS3 VGH @ ) 35$  DIQULTXH GDQV @ SUSDUDMRQ GH BXUHQMMHQ 2 ) 35$

8 Q DFFRP SDIQHP HOWVRADCHWDGP LOMADW HMASLRSRW QRVP P HQWXUGHY WP SV GH SHUP DOHORH  VDQV LHQGH|

YRXV

| 2 8 Vd an /S vV
$YHF SHU/RQQHV D\ DQMHEXHV XQH FRQYRFDWRQ DX * 8" $ HQ YXH GH GHQUHI MAHP HOWGH GIXUGHP DQGH GDV®I
FROWH HQ @M™QQ«H D «W VP EQE®I ¢ MQQ«H GH WHSUWH SRWV&2 9- HWGH WRXYHUMWH GHV
[LROW LHV 1 «DQP RIQV FHWM UHSUWVH GHY LRXWAV P LJUDVRILHY HMAP DU X«H SDUXQH QRXYH@ L« SDUNARQ GHV SD\ V GH
SURYHOQDORH MGV UIHWVRURADOQW FRP RUHQV LHS U VHQUBLHQWRXNAX WY @ P DRUW GHYV SHI/RQOHYV VRHVRQNMM®G! VXU

G WUMRILH SBV G GHV GHP DQGHXW GDM®B! SLIRYHQDIHQWGS IUTXH GHV * WDQGV / DFV GRQW HQ
SWIRYHQDOFHGHS' &

&HWMA DQQH IXWP DU X«H SDUD SLRP XA DVIRQ GX ' « FUHWQY GX  l«YUHU SRUBQUDGDSVIMRQ GH
FHURIOHV GIVSRVMRQV LHDMYHY DX[ P RGDDAY GH WDIWP HQAGHY GHP DQGHY GDM®1 ¢ 0 D\RWAHWWD P MH HQ  XYWH
HIHAAYH ¢ FRP SWU GRAREWH &H GHUQIHU D HX SRXU SUQASDBN FRQWTXHQAHV @ P IVH HQ SMFH GXQH
DOWAQQH DGP LOMAUDVIVH GH (2 ) 35$ VXU B VAULVRILH @ WGXPRQ GX G«@L GH WHP LVH GX GRWIHU 2) 35$
SDADQAGH ¢ NRXW/ @GP LOXVIRQ GX G«@LGLOQWUXPIRQ GX GRMHU @ ) 35$ GVSRVH ¢ SUWVHOWGH  NRXLY
SRXULQWKILH WEAMHUHWEHP HWH XQH G<AMRQ

$XWL GHSXIV®I  RPREWH VRX\W SHURQQH VRXKDVBQWG«SRVHUM®! ¢ 0 D\ RWA VIV
FRQPHUQ«H SDURHWI QRXYHD! RU DQVDMRQ
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3DUDIABIXLY MDXIP HQIMRQ GHV DULLY«<HV HQ SLRYHQDQRH QRVZP P HQWGHV SD\ V GHV* LDQGV/ DRV FRXS@H ¢ GHV SOFHV

GK«EHIHP HQWQVXIIMDQWV P DO XQ DFFUIRMHP HOWQRVRILH GX SDUF +8" $ HOWH HW SDWDQWGH

1Q ¢ IQ ROAWFRQGXIWDX G YHBRSSHP HOWHWE @ S«UHQQIVMRQ GX FDP SHP HQWH] MBQWGHYDQW
@WRADARQ GHSXIV11Q / HQRP EWH GH VHV RAFXSDQW  YLYDQWGDQV GHV FRQGIMRQV GIQVDXXEUW BV

SOV VRBBN D SX G«SDWHU SDUP RP HQMD FHOWAQH &HWH VWDMRQ D FROMGIDEBP HOWGJ DG« BN FRQGMRQV

VDQUILLHV GX TXDUAHU @V FRQGMRQV GH WDYDIOGHY VDUV HAD SLRYRT X« GH YLYHV WAMRQV DX VHQ GX YRIMQDIH

U H=2=""' YHY 2 Y '22'

n“2tA" " T 0« YELA
(Q GHV SUP R DULYDQW SDW&VDX * 8" $ «\BIHQWGH QDWRQDDA FRP RUHQQH 6HXGP HOW  SUIRYHQDIHQW
GH GBIUTXH GHV * IbQGV / DRV 5ZDQGD YXWKQGLHW5' & (Q DYHF @ WRXYHUMWH SIRIUIHWMYH GHV LIRXWV
P UWDWRILHY QRXV FROWMRQV XOQH QRXYH®! WkSDUMARQ L BV LHWRUNADQW FRP RUHQV UHSUWVHOWIQWRXIRXLY @
P DRUW GHY SHIRQQHYV VRAAWQWIM®B! VXUG! GeSDUMP HOAGHO D\ RWH SHUVRQQHV VRIW

SUVG  GHV GHP DQGHXW GDM®I SIRYIHQQHQNGSIUTXH
GHV * IDQGV /DFV  HW SDUAFX@ UHP HQW GH 5' &
SHURQQHV \RIW &HWM IHAXGHVAHORH GH @ GHP DQGH
GDM®! SIRYHQDQWQRVEP P HQAVGH @ 5' & SHXWWH STrXHU
SDUXQ WHIDIQ GH WIMRQV QRVEP P HOWHQWH @ 5' & HW®I
52 DQGD DX FRXWDQWGH QQx«H

1 RXV DYRQV «JDBP HQWREVHY« @ULY«H GH SHURQQHV
G«SORHV HQ SIRYHODOFHGH @ 6RP DAH ~ SHWRQQHV GH
QDMRQDOA VRP DIHQQH RQWDIQWL G«SRV« XQH GHP DQGH
GDM®I ¢ 0 DIRWA SDIP LHBN  «VBLHQAGHV 0 LOHXW/ 1 RQ
$FFRP SDIQV

TO° TAG 2 erOmrot
(Q GV IDP 1@V FRXS®V DYHF VDQV HQIDQW P LOHXU/ ULHWALIQDQWIDP LNV P RORSDUHQWIGBN  UHSUNVHOMOQW
GHV SHWYRQQHV SUP R DULYDQWAV DFFXH@HV
&HWOQGIFDWIXU EIHQ TX HQ @J2 LH EDIWH SDUWDSSRUM GHP HXUWH «®iY<« HVWRX@ QH XQH | RLY HQFRUH @ QuAHWIW
GH P HMH ¢ EU FHV SHWRQQHV SURUMILHP HQW -OFRQYIHQW«J DBP HQWGH JDUGHU XQH YLILMOQAH DFRXH VXU BV
SHUWRQQHV VRQHV HAQRWEP P HQAGBNV |HP P HV VHX®N FDUMD SLRSRUARQ | XWHQ DXJP HQUWMRQ FHWM DQQ«H SDWDQWGH
HQ ¢ HQ
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/D 63%' $ D «JDBP HQWSRXUP MWRQ GH VJQDBUGN 0 1$  VDQV UHSUKWHQEBQWRJIDOVXU B WULLMRILH DXSU'V GHV
DXVRUWY FRP ScWIQMV  &HDX®! GH 5 HPXH.OGHV -QIRUP DARQV 3UKRFFXSDQWMV GH GB6( &5-3 DILQ TXXQH P MH ¢ (EW
VRIMWSLRQRQF<H HWXQ DGP LOMADWXUDG KRF G Q« &HVRQAGRQE  -QIRUP DVIRQV 3 WkRFFXSDQWAV 3 TXLRQW
«W DELHW«HV ¢ @ &5-3 GHP DQGDQWSURWMILHP HOAD P [VH ¢ EWL
| HQWP E®I GH FHV P LOHXW ROWW SOV DXSW V GH | DP L@V G DFFXHOG XWHQRH GH G56( RX ®f IR\ HUG DFFXHLOG« Gl
DX[ 0 1$ GH @WRADMRQ 0 ® LO DRUH ¢ $FRXD 6L®N GHP DQGHV GH P IMH ¢ (EU RQWRXWV «W H «FXWHV GDQV @
NRXUQ<H R» BN -3 RQMW DOUHW«HY P DBHXUHXVHP HQADXFXQH GHP DQGH GH GV QDMRQ GDGP LQMADWXU DG KRF
QD DERXWGXUDOWDQH
&HV MIXQHV FRQI LV DX G« SDUMP HOWDWMQGHQWSRXU FHIBIQV SOV GXQH DQQ«H DYDQWGH SRXYRIU LOWRGXILH XQH
GHP DQGH GDM®BI  FHWRLOV ROWGY2 DWHQGLH BIXUP DRUW
' H SOV QRXV DYRQV «W FRQILRQWY HQ ¢ MUIY<HGH 0 1$ GROABN SDUHQW VROWSUVHOW HQ P «WRSR®I HW
HQ SRWHWIRQ G XQ WAH GH VXU BLXQH P IVH ¢ (DEWD «\W GHP DQG«H SDUQRWH VHFH IGHVWAGX UHWRUANGH G56( GH
VRAAWU @ 3 Uk HAXUH SRXU® Ge@ADQAH GXQ GMWHUSDWHUDILQ GDWXUHU@AKHP LOHP HQWGH FHV P IQHXWY DXSU V
GH ®XW IDP LGV RX GHV VHIFHV GH SIRMPMRQ GH CHIIDQRH GX G«SDUMP HQWGH UMGHQRH GHV SDUHQW
0 DBHXUHXVHP HQWDXFXQ GMHUSDWHUQD «\W Gee@Uc SRXUFHV HQI DQW HQ

$&7-97(6"' 8 6(59-&
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7RXVDX BQI GH @DQQ<H BN GHP DQGHXLY G DG RQABX VH SUVHOMUVSRQEIQP HOWE MWRADWRQ GDQV @ @ W GH
SHU/RQOHV SDUSHP DQHQFH  RX SUHQGLHS5' 9 DILQ G-WH UHEXV VXUGHV WP SV GeGlecV GH SHUP DQHOFH

&HV GHWDE LWV RQWHX @X GX OXQGL DX
MXGL GH K ¢ K HWMXUHOMDWXUY
SDU GHX[ WDYDIGIXW/ VRADX] (Q
OXTXISH GX 3RW* 8' $ D WSRQGX ¢
VRAFVIMRQV ~ 3DPL  HOBNV
FROPHUQDIHQWXQ DFFRP SDIQHP HQWSRXU
FROBAMU 2)35$% +RWP LV FHBVFAL GV
SUQASDBN G«P DURKHV HI I HAX«HV &Y/ GH

FHV WP SV I XUHQASUQASDEBP HOWEGHV DX
UHARXW/ DXSBVCGH@&L' $ ¢ @ VXIWM GHV

G«AMRQV GH LHWWGH @ ) 35$ SRXU
@IGH MUGIPMRQOH® HW  SRXU GHQYRL
GHV UHRXW/

‘o1 G- 2As T mbe GOLA

D «W RFDMRQ GH WHSWHQGH
@QP DARQ GHV IQRWP DARQV FRGPWHV
GHWXHY ¢ SWKSDIHU &V '$ ¢ XU
HOWHMHQ 2 ) 35%
&HV DWITHY VRQWDQIP «V SDU®BN WDYDIEBIXW VRADX[ GX 32 67 * 8' $ HWXQ DIHQWGDFFXHO/ REMPW GH FHWDWATHU
HW\G DSSRUMUGHY FRQMHY UHFRP P DQGDURQV FRQAZ WV DILQ GH P HQHU¢ ELHQ FHVHOWHAHQ ~ mIQIRVFR} RQWKW
DQIP «HV GXUDQWDQQ«H $ QRWUTX HQ LDLVRQ GHV UHVIMPARQV VDQVILHY FH@ FLRQWHGKP DUk HQ DYUO
' DXWH SDUNV¢ QQMDWYH GH GTXISH QRXV DYRQV «JDBP HQWP 1V HQ SOFH XQH LQIRWP DWRQ FREFWYH ¢ GHVIWODUWRQ
GHV SUP R DULYDQW &H®I AL D SRXU REMPWV GH SUMHQWMU GH P DQI2 LH Vi QI«WIXH BV SUQASDBN «\VBSHV GH @
SWIRF«GXIHMVTX ¢ HOMHMHQ2)35% mIQRVFR } RQWW DQP «HV GXUDQADQQH

e ©°r'210Ot2C, A H
/D63%' $ FRQRWP «P HOM @ SIHMIMRQ & DFFRP SDIQH BV %8—GDQV @ GHP DQGH GH M QDVWH GX &5 DXSUWV GH
@)—(Q FH VROWDIQWL GHP DQGHV TXLRQW«W LHEXHV SDUQ@ ) —HW  RQWDERXW SDUXQH FRQYRFDWRQ HQ

/ HV DXWHV RQW«W SLRIWDP P «HV VIXUMQQ«H /D63%' $ DFFRP SDIQH «JDBP HQWAHV SHURQQHY GDQV @
G @YUDQAH GX WkF«SIWk« SDUM 3 Wel HAWUH FROWEVEQWD LHFRQQDMWDQRH G XOQH SLIRWIPWRQ
LOMODWRODB! ( QILQ XTXISH SHXWBI FDV « FK« DQWDHRP SDIQHUGN 98—¢ FRP S@WUD ) LIFKH) DP Lldb®
GH 5 «l « IHQFH HAD WDQWP HMH HQUXIW ¢ @2 ) 35%




o

~OtacotO©taC, EBAfrECrtariko
$11Q GRUHQMUHWG DFFRP SDIQHUDX P IHX] QRWH SXE@F QRXV DYRQV P LV MFFHQWXU GHV UHQFRQWHY SDUMQDUDGNV
DXS@V GDRAMXW FQV GX WUMRILH O &5-3 HWOD WHOFRQWH DYHF XCQH 1DP 1@ GDFFXHODIWk«H SDU & &§RQVHO
' «SDUMP HQWO @ ) — 9%XUHDX $FRXHOHW-QWIUDWRQ @ 3WIHRMH ' —& CB&)$9 MQWQQH 2)35% GH 0 DLRWM
0 DPRXGRX ®IMAJHGHQ@)35% ¢ WDYHW GV P MRQV IRDIQHY @ &RXU1 DWRQDGI GX ' IRMG$MGBI ¢ WDYHWY BV
P MRQVIRWIQHY 0 ®f LO DRWH VHUEFH DGP LOMADWIXUDG KRF HAGLVSRMW GK«EHUIHP HQWASRXUO 1 $

H KOH Ub O

$ QP DIH GH MQQ«H SURGHOM @ 63$" $ D QRW XQH QHWM DXJP HQEMRQ GHV GHP DQGHV GDM®! HQ
SWRYHQDQRH G$1UTXH GHV* WDQGV/ DRV 0 DO Uk GHV GIVSRVIWY D\ DOWFRQUGKDEBP HQW« YROK«V FHV GHX|
GHUQIR WV DQQxHV ADWRADWRQ QH IXWSDV HQ P HVXWH GH WSRQGH ¢ CHQVHP E®I GHV GHP DQGHV
QRVZP P HQWHQ WP HV GK«EHWHP HQW

$IOL ® FDP SHP HQMOWE@ GHSXLY DX[ DERWGV GH MWRADARQ VHWG«YHBRSS« HWGXDE®P HQW
IOWE@  UHQ REDQWBN WQMRQV HWFRQIQNV HQAH GHP DQGHXW/ GDM®BI WIQMRQV HQYHLWY BV WDYDIGIXW/
VRADX[ GH®63$" $ DIQVLTX HQYHW ® YRIMQDIH

3DU DIOBIXL/ QQWEBAMMRQ GXQ JWHIH 2)35$ HQ I1Q GDQxH D FROUGDEGP HQMXGXIW®BN Ge@DLY GH
WDMWP HOAGHY GHP DQGHV GDV®! HASDUG  LOGXIWKQH « YROMRQ VLI QUIEDWYH GH QRWH DFFRP SDIQHP HQW
GHV'SUP R DULYDQW

$IOVL DILQ GH P HX[ W<SRQGUH DX[ QRXYHDX[ EHVRIQV GX SXEQF DFFXH@ GH P DIQWQUUXQ DAFXHOGLIQH HW
UVSHRXHX] P DLV «JDBP HWG DWXUHUGHY FRQGMRQV GH WDYDIOGFHQWA HAlkFXUN<HY SRXUCHQWHP E®
GX SHIRQOHOHWQRVEP P HOWSRXU FHOLGH @ 63$' $ DX[ SUHP 2 ULV RIHV GX P «FROWIQMP HQWHWGHY
WIQURQV GX SXEQE @ P RQWH HQ FRP S«\WIQFHV GHV VDDUV/ VHLD SRXWXIYIH VRXWDX BRQJ GH @QQ«H

¢ WDYHW/ GHV [ RUP DARQV LOWMUDHY HWH WILDHV

' DXWHV SDUVFRP SW WIQX GH MXJP HQVDVIRQ VIQUIFDWYH GX QRP EWH GH SUP R DFF«GDQW VHIRQW
P MV HQ SOFH GHV LQRWP DARQV FRBPAYHY HQ @HQ DYHF ®f 6HUYIFH G$FFRP SDIQHP HOWGHV 5« XJ LV
BVMVILLHY 6$75 GH WRADWRQ SRXUSHIP HWH XQH P HEBIXUH RUHQUMRQ GH FH SXEQE

(QLQ LODSSDIDAWQFHWOLLH VRXNRXW/ GDQV XQH RSWIXH GDP «TRUMRQ GH QRWH DFFXHOHWGH ELHQ -WH
DX WDYDIOGH QRV «TXISHV GLQMHUXQH G«P DURKH G« YDOXDRQ GHV SUHWIMRQV | RXLQIHV SDUD 63$" $
DI LQ GDGDSWIUQRV SUDAWT XHY HAQRWH | RQPARQQHP HQW
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FRRUGIODMXU  DIHQASROYDBIQW  WDYDIEGBXUVRADO

GHP LIRXU<HV GH GMMEXWRQV DIP HQWILHY
ERQVDIP HQWILHY GMMEX«V
GRQW ¢ GHMAQDAWRQ GH P LOHXWY/

/(' 632679 " $+ ( $/-0 (17$-5(

' DQV XQ FRQOW] W BRFDOFRQRP [T XH HWWRADOI LDJLB! R» SHUMMM XQH SDUANP SRUBOWM GH @ SRSXMMRQ VRXV G VHXIO
GH SDXYUHW BV WDQV RWP DARQV GH @ VWYXDWRQ DIP HQMALH HWQXWIMRQQHDM! DIV TXH GV P RGULIFDARQV GHV THQV
VRADX[ HQADIGH P RIQV SU«J QDM TX DXWH RY  DIMHWARP P H | DRMXUY DI UDYDQW GH QQV«FXUW DIP HQMLH VXU
®1 G«SDUMP HQW

' DXWH SDUNV GV &RQGIMRQV 0 DWUHN G$FFXHIO &0 $  GHV GHP DQGHXLY GDM®! TXL SU«YDBIQMWXU B WILMRILH
GlLI2 IHQWGH FHGV HQ YLIXHXUHQ P «WRSR®! QRVEP P HQAMEVHQRH GH G5 @RFDVIRQ SRXU' HP DQGHXW GSVIM $' $

/ HV GHP DQGHXU/ GDM®! QH E«QuI [EHQAHQ HIHWSDV ¢ 0 D\ RWM GXQH DARFDARQ GH VXEVMBIQRH BIXU SHUP HMIQWGH
VXEYHQUUE BXW/ EHVRIQV «@P HQWILHY VRXWDX BRQJ GH BIXWY G«P DUFKHV

" H SOV VL HQ W«RUH FHV GHUQIHY SHXYHQWDFR<GHUDX P DUFK« GH OP S®LM[ P RV DSUY V AGQWRGXPARQ GH BIXU
GHP DQGH GDQV BV | DIW LOHVSLDWT XHP HQWP SRWIE®! GH WRXYHUXQ HP SBRLUIXTHU &HV SHIRQQHV VH UHARXYHQW
GRQF GDQV XQH IWDWRQ GH SUFDUW H WP H

$XWL BV VHUMEHV GH G VMRQUQWIX U« XQ GIVSRVIW GDIGH DIP HQWILH P DWUD@ SDUM Ge@/UDQRH SDUGRAGDUVY
0 D'RWH GH ERQV DIP HQVDILHV &HV ERQV SHP HMWQW MFTXIMMRQ GH GHQUKHV DIP HQWEILHV DXSWV GH
VXSHUP DUFK«V SDUMQDILHV / D YDBXUGHV ERQV IQYDUDE®! G«SHQG GH @ FRP SRUMRQ GX IR\ HU

I 2 8 1 é 11
" HSXLV HWO{ WIQURQ GX E«QxIIFH GH (DIGH DIP HQMLH ¢ VRXV GV GHP DQGHXWY GDM®BI MVTX ¢ QQMIHAMRQ
GXQH G«AMRQ Gl lQWYH GH @)35$ RX GH @ &1' $ TXDQWE ®IXU GHP DQGH ® QRP EWH GH E«Q«ILADILHV HW
@ITXHP HQWHQ QHWH DXJP HQUDVIRQ &HWDFRIRMHP HOWGH @ 1131 DPAYH P HQUXH®I VH STTXH ¢ @ IR SDU ®f

QRP EWH LP SRUMQWGH SUP R DULYDQW P DIV «JDBP HWSDU® GXU<H GX WDLIVIHP HQWGHV UHFRX U/ GHYDQWD &RXU
1 DARQDBIGX ' (RMGSM®! &1' $  &HWMA GHUDE UH HADPMHEP HOWG XQH DQQ<H HQ P R\ HQQH

$&7-97(6" 8 6(59-&(

$IQULHQ ERQV DIP HQWILHV RQWW GMMEX«V DX] GHP DQGHXW/ GDVM®! FROWH ERQV HQ
3DWP LAV ERQV «BHAE GHVWODARQ GH P LOHXWY &HV GHUQIHWY LHSUMHQMIHQW — GHV E« Q! LADILHV
GH DIGH SLRSR\kH

$YHF SHOVRQOHVHW P «QDIHVHQ P R\ HQQH SDUP RIY GRU DQVDWRQ GH @ GMMEXWRQ GHV ERQV DIP HQEILHY
D G5 VDGDSWUFRQWIP P HOWDILQ GDFFXH@UDX P IHX] ®N E«Ql LADILHV / HV &HV GHUQR UHV VH G LRXBIQUIRXNRXLY DX
&HOAH G+ «EHUHP HOWG8 UHQFH &+8 GH MWRADARQ VWM« GDQV @D FRP P XQH GHO DP RXG RX &HWH GRFDD/DMRQ
D «W FKRIMH DILQ GH SHP HWH DX SOXV JWDQG QRP EUH GH SRXYRIUDAR«GHU ¢ FHWM DIGH / H FROWIWUHVM VRX\WM RLY
WP IDILH DX[ DQQ«HV SUF«GHAMY  XQ JUDQG QRP ELH SRIMQWHOGH E«QxI IEDILHV GH FHV GMMEXWRQV QH | RQWSDV ®f
G«SOFHP HQAFDURHOXL FLVH Uk Y2 BT WRS RQ«UHX]

( QHIHW®GN WDQVSRUN HQ FRP P XQ «\VBQWOH MEQW BN SHWVRQQHV SUHQQHOWBN VB IV FH TXLGXUWHYLHQAE XQ FRYAN
VRECP R HQWRS «®« SRXUH HP S®I XQ E«Qxl LFADILH UMGHQADX QRUG GH OB1 GRIMGERXWHUSDV P RIQV
GH  HQIWL GHG«SOFHP HOWSRXUVH UHQGH VXU®! Vi GH GMMEXWRQ  / D SUQASD®! GLLI LEXOY
SRXUQTXISH GHP HXUH DQQRQFH DX| E«cQxI LEDILHV GXQH 11.Q GH SUVH HQ FKDUIH ¢ @ VXIW GXQ
UHAMAXURXWERD/T X L&Y Q ROWEDV HOFRUH UFHSWRQQ« BIXUGKAMRQ




&HMA SUDWIXH P HWSDURLY QcTXISH 1DFH ¢ XOH LOFRP SUKHQMRQ GHV GHP DQGHXUY HADQQRQAH GH WG GeAMRQV
HWWRXYHQMAR V Ge@FDW SRXYDQWP HQHU ¢ GHV IDIW GH YIRBIQFHV YHLEEDBN  $\WMA GXQ DIHQWGH WeFXUW BV
GIMMEXWRQV VH GeLRXBIQW SRXUXQH JUDQGH P DRUW  GDQV GH ERQQHV FRQGIMRQV / HV IQWULRI DARQV UHAMQUWVXU
@FPV DX VMW GDQV G YIAIH GH 0 WDSHWH R» GV FROW BNV GLGHOMA UHMOWME V LOMOVHY / D ADIOWM GXQH
LOMSHDMRQ HWG XQ SOFHP HOWDX &HOWH GH 5 «VIHOVRQ $ GP LODMADVIYH HALKH@B! SRXUQRWH SXETE

K origg2 , FA~"2" oo ¢ 1A

(Q ERQV ROWW GMMEX«V ¢ GHV P LOHXUY DFFRP SDIQ«V VXU XQ VRVIDOGH 7RXWDX ®QJ GH

@QQH QRXV DYRQV REVHUY« XQH GHP DQGH HQ KDXWWH FROWEQM HAFHD P DO BN GLLILEXGYY GDAP V « YRT X«HV FL
GHWXV &H FROWIMHVREVHYDE®! GHSXLY SV V S«URGH FRYIG

$X GHO GH G@UMHP HOWGX E«QxI LEH GH AWM DIGH HQ SHP HABQDX] * $ GHQ E«Qxl LEHUMVTX ¢ GREWIMRQ

GXQH G«AMRQ Gl LQMYH TXDQWE BIXUGHP DQGH HAH, ST XDQWHQ SDUAH AWM KDXWH  FHV GMMEXWRQV GHP HXUHQW
@ VHX®I VRXUFH GH LHYHQX Q@JDGI GHV ' $ VBQWD FRP SOf W GH @ SIRF«GXH GDXVRUVDMRQ GH WDYDIO® HQG

LORS«DQW ( @ HWAGRQF SUP RUGIDG! QRVEP P HOASRXUBN P «QDIHV FRP SUHQDQWGHV P LOHXLY

H KOH Ub O

/ H P ROEQWGHY ERQV DIP HOWILHY UHVM FHWM DQQ«H HOFRUH  ELHQ LOQVXI 1 LVDQW GDXVBOWSXXY GDQV XQ
FRQM W R» ® VW GH GMMEXWRQ VHWARX Y« ¢ SOMHXU/ LHSUVHY SHX DFFHFWIE®! GX | DMGHV LOAGHQW
VGEXUMBILHV ¢ VHV DERLGV RX GH @ SUMHQRH DFFUXH GHV VHUYEHV LOMUSHIDWMXUY

$IOVL LOVHD Q<PHWOILH GH WHYRIU GRUIDQVOMRQ GHV GMMEXWRQV HWIQMURIHU @ SHUAQHQRH GH BV
G@FDDHUVXUXQ DXWH VM YRILH GHQYWDIHU G LHRRXWY ¢ GHV VXSSRUN GeP DWUDDAY GH WSH FDUMV
UHAKDU HDE®N  GDQV XQ VHAMXUGLI « IHQWGH @ YI@BI GHO DP RXG] RX

3DU DABXWY FFV ¢ QQIRWP DARQ GHV «TXISHV FRP P H GHV XVDUHW VXU BV G«AMRQV GRIW-WH
IP S«UDWYHP HQWDP «@RU« HQ @HQ DYHF BNV VHYIFHV GH @ 3WdIHAXIH DILQ GDP «@RUIHU @ JHWMRQ GHV
HQWHV HWRUAHY GX GLVSRVIWE HWEXGXLLH DIQVL BN WIQVIRQV TXRWGEHQQHV DX J XIFKHWGH GMMEXWRQ
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FRRWGIODIMXU  FKH GHWHWYIFH  WDYDI@BIXW/VRADX[  YH@IXW/ GH QXIW¢E FRP SWUGRAREWH

$ X SODFHYV
SHUVRQQHV PLVHV ¢ ® IDEHWXUWRIMAMFRPSDJIQ«V
SHUVRQQHV VRUWRKWGRQM X0« YHUV O +8\% SHUVRQQH

G RFFXSDWLRQ
'XU«H PR\HQQH GH V«MRXUV

/(60-66216"' (6187((6+27(/45(6

/ H GVSRMW m1 XIWHV + TV UHV } D «W Pl 11Q NQYIHU DILQ GDFFRUGHUXQH P IMH ¢ (DEW WP SRWDILH DX|
SUP R GHP DQGHXU GDV®! HQ UXSWWLH GK«EHU HP HOWHWGDQV (WMOW GH QHQUHI MAHP HOWGH BIXUGHP DQGH GDM®
DX * XIFKHWS QITXH SRXU ' HP DQGHXW G$M®BI -O SHP HW«JDBP HQW¢ QRV WDYDI@BXW/ VRADX[ GH P IHX[ m
GIDIQRWIT XHU} G« YHOWHDN YX@QxLDEIDAN DILQ GH mSURUVHU} DXVEBQWT XH SRWE®! BV SHVRQQHV TXLEDVEXBLRQW
HQUXIWIVXUGH 8" $ GDQV@ P HVXUH GHV SOFHV GVSRQEGN HAGK@I LELMA ¢ FH GVSRVW

' XQHFDSDAW GH ~ SOFHV @ SUVH HQ FKDWH HWFRP SUMHHOWH  HW  NRXW/ UHQRXYHDE®N MVTX ¢ GREWIQWRQ GH

CGWMIMRQ GH' HP DQGH G$MBI

/ H GVSRMW VDGUHWH DX[ | DP LGBV GHV GHP DQGHXU/ G DM®1 SUP R DULYDQWAV HQ VIVKDVIRQ GH YX@x<LDELDWV
SURUW [HP P HV VHX®N DYHE HJDQW HWIHP P HV HQFHOMV SHURQOHV al«HV SHURQQHV HQ VWXDARQ GH
KDQGIEDS

$ QRWU TXH QRXV QH VRP P HV P DBHXUHXVHP HQWSDV HQ P HVXUH GDFRXH@U FHIBIQHY VWWDMRQY GH JUDQGH
YXQ«WDELDAY WV TXH [HP P HV HOFHOQMV QRQ DFFRP SDIQ<HV GH SOV GH P RV RX FH®N UHQFROWDQWGHV
SURE@P DA XHV GH VDQW LQYDIGDOW

(QIQ EIHQ TXH G SXEQF SUP R DULYDQWVRIWK@ILE®! ¢ GK«EHUHP HQWG XL HQFH GH GLRIWFRP P XQ FHOXLFALQ\ D
GDQV BV IDW SDV DFPV 1 RWH GIVSRVM YIHQWGRQF SDAHU MEVHQAH GH VROWRQ GH P IVH ¢ @EU. SRXU AV

SHURQOHV
'2 81éii

U H=2="" Y HY 2 Y '22
TO°TAG 2 rOmr ot

(Q SHURQQHV RQWkW P LVHV ¢ CDELL VXU ®I

GMSRMMI GRQW  «VBLHQWGHV SHURQQHV VHXBV (Q

HIHAWHQ GHV SUP R DULLYDQW HQUHJ MAkHV

SDUD63$" $ «VBIHQAGHV SHURQQHV VR@HV

/D FROUXUMRQ GH QRV K«EHUHP HOW SHWP HW

GDFRXH@U QRQ SDV HQ IRQPURQ GH @ FRQILIXUDARQ
IDP LOD®! P DLV ELHQ HQ | RQPURQ GH @ YX @« DEIDA

SHIDIOHV WOQGDQFHV RQW Q«DQP RIQV SHWP IV GH
FROWMWU TXH BV YX@QxDEIDAV VIQD@HY LHBIYDIHQW
SRXU MHOMHOGH @ SWFDUW HW-PH RX GH @

SUVHQPH GHQI DQW P 1QHXW/
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" DQV XQH «FUDVDQM P DRUW FH VRQW
BV IHWRUNADQW FRQIRMLY TXL RQW
SUQASDBP HQW«\W DFFXH@HV VXU
GVSRVW

(Q HIHW WU OMPE® GHV
SHURQOHV K«EHU «HV GHOWH
HX[ VRQWGH QDARQDDW FRQJRDIVH

$&7-97(6" 8 6(59-&(

$ GXUDULY«<H VXUGH WUMRILH BN SUP R DULYDQW VROASU« HQUHIMAKY SDUD 63$" $ OTXHB®I WIQH DR/ ¢ QTXISH
GHV 1+ OV YXQxWDEIDAV UHS«HY $SUBV Y<ULIFDMRQ GH FH®NV AL HWGHY GIVSRQEIDAY GV SHIRQQHY VRQW
FROBPWHY SRXU XQ HOMHMHQ GH Sk DGP IMRQ $ QWXH GH FHWHOAMHMHQ WL @ YXQxWDELOY HWFRQILP «H
QW DARQ GH @ SHYWRQQH HAH | HARYH

&HD FLHWRUP DDVH ¢ WDYHWY @ LI QDVWKLH GX FRQWDWGH Vi NRXU GX 3 JBP HQAIQAWUHXUDIQVLTX XQ «\VIMGHY @HX|
8Q ERQ DIP HQWILH HVW«J DBP HQMUHP LV ¢ FKDTXH SHOVRQOH IQWIUKH $ @ VIQDMUH GX FRQWDW GV WDYDIEBIXW/
VRADX[ LQIRWP HQWM VWP DI XHP HQWGH QcFK«DQFH GH @ SUVH HQ FKDUIH WDVRQ SRXU @TXH®I  LHQGH] YRXV
REQ@I DVRLLHV VROM I «V GV QQWIUDMRQ  OXQ ¢ P LSDURXWY/  NRXUW/ VRIWE - HOYILRQ HAWDXWH TXHTIXHV NRXW/

DYDOAD [IQ GH® SUWHHQFKDUHE - NMRXU/HQYILRQ

7RXWDX BQ GH @ SUVH HQ FKDUH GV WDYDIAGBIXW VRADX]  « YDXHQWD YX@x<WDELDY HQ @HQ DYHF ®f ST ®1 6DQW L
QPHWDLLH &KDTXH P «QDIH SRXUD GRQF -WH IHEX XQH 2 WH IR HQ HOWHHQ GDGP MMRQ XQ QG HOWHVHQ ¢
P L SDUFRXUW ®U/ GXTXHISRXUD -WH Uk YDOcH @ YX @k LDELDAL

(Q IROPURQ GHV GIVSRQEIDAV HWGRQF HQ @HQ DYHF G-8' $ BV SHUWRQQHV K«EHUW «HV VRQWSURUMHY SRXU XQH

EDVEX®! VXU FH GMVSRVW  $XWL QQIRWP DARQ HVWWDQW MH ¢ @ 63$' $ DIIQ TXH FHV SHURQOHV SDWHQW
SURUMBLLHP HOWDX * 8' $ HWUKSRQGH DIQV. DX FUWUH SUQASDOSRXUIQWIWHUG-8' $  —WH HQ SRWHWRQ GXQH

$WAMBMRQ GH' HP DQGH G$ G

6L BNV SHWVRQQHY SDWHADX * 8' $ GXUDQWBIXU DFFRP SDIQHP HOWVXU B GVSRMW XQH 11Q GH SUVH HQ FKDUIH HVW
SIRQRQF«H ¢ QWXHGH®S«URGHGH ~ NRXW/

BLXQH SHWSHRWYH GH mEDVEX®I } HMSRWIE®! FHV SHIWVRQOHV SHXYHQA-WH SIRBRQI«HY MVTX ¢ NRXWY DILQ GH QH

SDV RUHUGH UXSWWUH GDQV FFRP SDIQHP HQW

vat TEOHGEY ° 5 BAAGE  E, A0 TAG
/ DP RQAH HQ AKDLIH GX GIVSRVWI D «\W SURJUHWLYH SRXUDWHAQGUH VD SGLQH FDSDAW 11Q DYUO
$X VRVDOPH VROWGRQF QXIEHV TXLRQMW RXYHUMV SRXUXQ VX[ GRAFXSDMRQ GH

Ya A TAG ©°reC °ryamtAr i tAAEYE GRC 14
/ HGVSRVW HWWRI LT XHP HQWP SDRW HQ FDV GH LDBIQWAHP HOWGHV DULLY«HV GHV SUP R DULYDQW
( QHIHAFHURIQV P RY GV FRQGIMRQV GH WDYHW«H «VBQWAS VP DXYDIVHY BNV DULLY<«<HV VXUBN WULMRILHYV
WVH W GXIVHOW RUMP HQW
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/ DQQ«<H D\ DWW P DUMX«H SDU® SHOMBORH GH @ &RYIG  HWQRVEP P HQWXQH FHURIQH UHFUKXGHVAHQRH VXU
0 D\ RWA GXUIDQAVBN P RY GH W HQ @HQ DYHF ®f ST®I VDQW GH MWRADIRQ VRXW SHUWRQQH GHYDQWMQWJI UHU B
GIVSRVW D «\W WIVWH HWGHYDIMP RQWHUXQ VMIAQ«<] DVl SRXUSRXYRIU-WH LQWJI UcH

&RXIDQWQRYHP ELH SOMHXUY FDV GH J DB RQWJ DBP HQW«W GeSMAV FKH| GHV SHURQQHY HQ VWYXDMRQ GH UXH HW
LOWIUHY VXU QRWH GIVSRVW / H @HQ DYHF G556 D «\W | DIWHWHQ DWHQGDQWBXU LOMIHOARQ ®f ST®I VDQW GH

MWRADWRQ D DWXU« @ SUVH HQ FKDUI H GX WDIWP HOASRXUFHY SHIRQOHV LGHQW L« HV
&HMA «WRIW FRERWDWRQ HOWH G GVSRVW GHV QXL HY KT VAR LHY HWGE ST &1 VDQW HMSUP RUGEID® SRXU J DLDOQW

XQH SUVH HQ FKDUH VDQIALH \kFXUM<H DXWL EIHQ SRXU BV SHIRQQHV ¢ LOWJIUHU TXH SRXU BN SHWRQQHV G
SUVHMY VXUQRWH GVSRVW

H Of2 Yt AAGEr G2 A, + AVEr A
| «TXISH GHV QXIWHV KTWE UHV D «W FRQILRQWH ¢ SGMHXLY UHSUVHY GXIDQWIDQQ«H ¢ GHV VIVKDVIRQV GH VT XDW/
&HV SHORQQHV SUMHV HQ 1@ LDQWG@NVSRXU FHUBIOHY RQW«W. P P «GIDWP HOWGK®JI«HV /| «TXISH VRAD®! «\VBQW
SUMHQMVXUMMGH K ¢ K DWHOQM «GXFDWH GH MWRADWRQ VHWILHQGXH VXUSOAH ¢ SOMHXWY UHSUVHY DILQ
GH Y<ULIHU ®F HIMAH GHV SHUWRQQHV SUVHQMY HW BN SHWRQOHY SK\ MTXHP HQW SUVHOMY VXU BV @HX|
GK«EHWHP HQW
6L QRXV DYRQV SX QRWIU XQH DP «TRUDARQ GXLDQWXQ WP SV FHV GILILEXGY VRQWP DBHXUHXVHP. HQWAKURQITXHY HW
UHTXI2 UHQWKQH YL LOXQFH DFFUKH GH @ SDUAGH G(TXISH

H KOH Ub O

&H UPHQWGLVSRMW TXL IXW GV GRXYHUMUH ¢ VDMUDWRQ GRIWW-WH P DIQMQX DX UHIDUG GHV DULLY«<HV
FLRMDQMV GH SUP R DULYDQW DX FRXW/ GX GHUQIHU WP HVAH GH (DQQ«H $X GHO® GX QRP EWH CH
SOFHV SWRSRWHV LOVHID Q<PHWOILH GH SRXU/XIYLH @ P RQWH HQ FRP S«\WQRHV GHV \DDU«V DILQ
GDFFRP SDIQHU B SXEQF GDQV X@ERWIDARQ GX WKAMGH YIH & WP SV GH P IVH ¢ (DEU DX VHIQ GH QRWH
GVSRMW GRIWSHP HWMH DX[ SHUWRQOHV DFFXHAHY G«@ERWHU BGXU UWAWGH YIH GDQV GH P H@BXUHV
FROGIMRQV

' DXWH SDUNGI* 8" $ GH @ 63$' $ «VBQADP HQ« ¢ FRQYRTXHU GDYDQWUH GH SUP R DULYDQW LOIDXGLD
GIP IQXHUBN G@LY HOWH GV VI QDBP HQW GH @ 63$' $ HAQQWI UIDWRQ VXU ®! GIVSRUME DILQ GH P HWH ¢
@EW SOV WDSIGHP HQWEH WP SV QH GHYLD SDVVH WGXILH ¢ XQHP IVH ¢ EW. GHVIQIRWP DARQV FRBPWYHY
VHIRQWGVSHQWHY DX] XVDIHW DIQ GH ®IXU WDQVWP HWMH GHOVHP E®! GHV «@P HQW Q«PHWDLLHY ¢ @
GHP DQGH GDV®! ¢ 0 D\ RWMA DIQULTX ¢ @ FRP SUKHQUVRQ GX TXRWGLHQ VXUGH WULMVRILH
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FRRWGIODIMXU  FKH GHWHWYIEH  WDYDI@IXW/VRADX]  DQIP DWAXU

$ X SODFHV
SHUVRQQHV K«EHUJPHWY IBROWDFFRPSDJQ«V
VRUWLHV
QXLW«HV RXYHUWHV
G RFFXSDWLRQ
'XU«H PR\HQQH GH VMRMRXWY

/(60-66216"' (6+8" $

| +«EHIOHP HQW G8 UWHOQRH SRXU ' HP DQGHXW/ G$M®BI GH 6RICDUW 0 DDRWMM D «W Rk« DIIQ GDRRXH@J GV

GHP DQGHXWY GDM®! SUP R DULYDQW TXL UIHQFRQADIHOWGHY GLLILEX®V DX UHIDUG GX ®RIHP HOQW-QUDBP HOWG 8" $
DYDIMKXQHFDSDAW GH ~ SOFHVP L[ WV / DSUMHHQ FKDUHHQ+8"' $ FRP SUHQG

e 8Q DFFRP SDIQHP HQMQGLYIGXHOGDQV BNV G«P DURKHV DGP LOMADWYHY GHV SHURQOHV K«EHUI«HV QMUHWR ) 35$
DYHF UAMGH YIH G«P' DURKHV SUkI HRMUHV DFFRP SDIQHP HQADX UHFRXWY HW

e 8QDARP SDIQHP HQAGDQV BIXUSIRMMGH VRUAH UHAKHUAKH GH ®IHP HOWYRILH GIQVHUIARQ

e 8Q DFFRP SDIQHP HOWFRGIPW HWHOWHDP HQAEDV« VXUGHY DQIP DMRQV FRGBPWYHY GHV DIMTHY RX GHV WDYDX[
GHJWRXSH FRP P H @ FXIMQH GHVM«WI XH RX 1 NIUGIQDIH / RENMIPW GH FHV DWTHY HWAGH YDBRUVHU B! SDURIH GH
YDBXW FRP P XQHV DX[ UMGHQW DIQWL TX¢ IDYRUVHU B @HQ VRADO GXGXFDMRQ HWGOHWP H GH VRL &HW
DFFRP SDIQHP HOWHW SUHHX] GDQV ® SIRFHWXV GH UHVRADDDARQ -O SHP HWGIQWRULH BV SHURQOHV
DFFRP SDIQ«HV GDQV XQH G\ QDP LTXH GH YIH VRAD®! GLYHUALI«H DILQ GH P IHX[ VIQWJUHU GDQV XQH QRXYH
VRA«W DYHF XQH QRXYH®D FX@XUH

| V4 " 4 V4
2 81eéeilil
U H=2="" Y HY 2 Y '22

TO°TAG 2 qrOm

%4HQ TXH VRXWAV GV FRQILIXIDWRQV | DP L.ADGN SXIMHOW-WH K«EHU «HV
HWTXH GHV SHIWRQQHV GH VRXWaJH DIHQW«W K«EHJ «HV DX FRXUW/ GH
MQQ«<H XQH SDUMP SRUBQW GH MXQHV P LOHXW/ DFFRP SDIQ«V
RA-XSH QRV K«EHUHP HOW

/ D FRQLIXWDARQ GH QRV K«EHUJHP HQW SHLP HWGDFFXH@U QRQ SDV
VHX®OP HOW HQ IRQPMRQ GH @ FRQIUXUMRQ [DP IAD®! P DV EIHQ
«JDBP HQWHQ | ROPURQ GH @ YXQDEIDY $X YX GH BXUSUVHORH ¢ @
P DUH ®GVKRP P HV VHX® DYHF HQ DQW QH VRQSDV LHSUVHQWY SDUBN
WMWAMT XHY FLGHWRXY P DLV |RQASDUAH GHV FRQILI XUDMRQV LOWJI UHV
TRV YXQ«WDEIOAY FRQRQGXHV GV FRQLIXUDMRQV |DP IIDBNV
DFFXH.@HY ROWDERYY «\W BV VXLYDQMV




8rGarnC A, TACTUA 2atAe” ~115" A

&R QJR O Di"&H
%XUXQGDLVH
5ZDQGDLVH
&RPRULHQQH

bE®" %6~=uC A
" HQRP EUHX[ UHIWRXSHP HQWIDP LADX[ RQWHX @HX DX VHQ GHV K« EHUHP HQW SDUP LHX[ GHV HQI DQW P LQHXUY/
(QHIHW HQDQW P LOHXW ROQAHRIQWNBIXUSDUHQWHQ GHP DQGH GDM®BI ¢ 0 D\ RIMA HVK«EHUJ«VHQ+8"' $ HW DGXOMV
ROQAHRIONBXURRQARLOW
/ H FDUDPWUH XU HOWGX WDIWP HQWGH FHV UHILRXSHP HQW D Rk« XQH SUIHWIRQ VXU ®! SDUF +8' $ DILQ GH RKHURX
QE « UHU GAVSDAH Q<FHWOILH ¢ GIXWY SUVHV HQ AKDUIH ' H SV FHUBIQHY WIQGDQRHY RQWSHLP IV GH FRQWIMAU TXH GV
YX@x UDELDAY V. QDRHV UHBIYDIHQWH | HAWYHP HOWSRXUQHWHQWHOGH @ SUFDUW H WHP H RX GH @ SU<WHOPH GHQI DQW

P LOHXW/

6RAQGDUW 0 D\ RWH D SX DFFXH@LU «JDBP HOWHQ GHV IHP P HV HOFHIOWAY  HQIDQW VROWQ«V HQ FRXW/
GK«EHUHP HQW  GHV SHUWRQQHV VRXITLDQWGH SDIKRBIIHV SK\MTXHV RX P HQBBN RX HQFRWH GHV YIFWP HV GH
YIRBIQFH

7RXWIRLY ® GVSRVW D FROQWDA @ SUVHQPH GXQH DXJIP HOBMRQ GH IHP P HV VHX®BN HOFHOWN GHSOVGH P RV HW
DFFRP SDJ Q«<HV GHQIDQW P LOHXW/ &HV IHP P HV QH VROWSDV «ILEGNV ¢ G-8' $ DX YX GH MEVHQRH GH LHSUMHOBQW
@JIDX[ SRXUSUHQGH VRIQ GHV HQI DQW B/ GH GKRVSIMBOVDMRQ SRXU MAFRXFKHP HQW 1 «DQP RIQV FHV IHP P HV |RQW
SDUAH GX SXETF B SOXV YX@x<WDE®! FH TXLTXHVMRQQH BNV @ WV GH @ SUMH HQ FKDUHGHG 8" $

$&7-97(6"' 8 6(59-&(

/ D RRM/DQRH GX GVSRMME HQWP «H HQ HWI XL DYDIMBRXUREMIFA GDMAQGUH XQH FDSDAW GH  SOFHV VHW
SRXU/XIYIH HQ (QHIHWFRP P H«YRT X« SUF«GHP P HQW@® FDSDAW GX SDUF +8' $ D GRXE@ HQ SDWDQAGH
SOFHVIIQ ¢ SOFHVIQ

/ H |RQPARQQHP HOWGX VHUYIFH D GY% -WH WHSHQW ¢ GH P XGAS®N UHSUVHV SRXU VDGDSWU ¢ FHWM FLRMVDQRH 3DU
DIGIXWY XQH DAMQQH GH 2 ) 35$ D RXYHUAB! P RGLLDQWD SURF«GXUH GLOWRGXPARQ GH @
GHP DQGH GDM®! &HW LOWBAMRQ D HX FRP P H FRQWTXHQFH SUQASD®! XQH DFF«@UDWRQ GLDWAT XH
GX WDIWP HQAGHV GHP DQGHV G DM




&H FKDQIHP HQAD\ DQWKW RS«U« WFHP P HQWG- 8" $ QD SDV HQFRUH XQH YIMELDA VX1 | VDOWA SRXU« YDOXHUGHQWHP E®

GHV FKDQIHP HQW TXH FHD YD HQI HQGUHU

1«DQP RIQV RQ FROWDM G«M XQH GIP IQXWRQ GX QRP EWH GDFFRP SDUQHP HQWDX[ WHAW GH YIH 2)35$ OV

SHURQOHV «VBQMDUHP HOWK«EHLI «HV GDQV BV VHSWSUHP IHLWY NRXLY VXLYDQWBXUSDWDIH HQ * 8' $ P DIV DXWLXQH

DXJP HQEMRQ GX WUORYHU $&W/ TXH BN Ge@LV P R\ HQV GH VWDIVIHP HQWGHY GRWIHWY 2 ) 35$ Ve YDODIHQAHQAH ¢
P RLY L RQWW «GXIW ¢ HOYILRQ XQ P RV HWGHP L

O-2ra©$aC

/ HV SUP R DULLYDQW VRQWQVFUW GDQV XQH @AW G DWHQW G K«EHUWHP HQW SDU® 63$' $ DX P RP HOWGX LHQGH|
YRXV DX SUc * 8" $ ' HV SDUMQDILHV W TXH ®16$2 ®1&0 3 Bl &+0 RX HQFRUH O ®f LO DRUH HWCB&) $9 SHXYHQW
DXVAWL-WH DP HQ«V ¢ QRXV MJ QDBIUGHY SHIWRQQHV GHP DQGHXVHV G DV®! HQ EHVRIQ GK«EHUHP HQW

/ HV SDUMQDILHV LI QDBIQADERY/ FHV EHVRIQV SDUP DIO¢ @ FKHIH GH VHYFH GH G-8" $ TXL BV LQWFUW GDQV @ OAM
GDWAQWM

/H ST® VDOW UHERIWGL DXWL GHV SHURQQHV IQVAUMY GDQV @ @AM GDWHQM RX QRQ HWA DVRXWA DR GHV
YXQ@«DEIDAN ®f FDV «FK«DQW SHP HMBQAWGH BV SURUMHU RV GH @ GIVSRQEELDY GHY SOFHV $ FH P RP HOAG® BV
SHURQOHV VROWFRQUFWHVY SDU BV WDYDIABXW VRADX] GH G-8' $ TXL BNV UHERLYHQMQ HOWHWHQ GH SWDGP MRQ
SXIV TXLSURP: GHOWE BIXULQW.I UDWRQ

LIS EICEL el
3UVHQW DX M2 JH ¢ &DYDQL HWGLVSRVDQWG XQ EXUHDX ¢ / DEDWRIU BV WDYDIEBXW/ VRADX[ GHG-8' $ DFFRP SDIQHQW
DX TXRWGLHQ CAWHQWHOGHY SHWRQQHV K«EHU«HV ( QILQ SRXUWSRQGUH DX[ GLLILEXGYV GHV SHURQQHV K«EHU «HV
VXUGHV MWV «@LIQxV ¢ DAR«GHUDX SHWVRQQHOGXFDA GHV9$'  YIMWV mE GRP IAGI}  SUGk! LOIHY ROWW P VAV HQ
SOAH SRXUDWXUHU®! P HABIXUDAFRP SDIQHP HOASRWE®! SRXUQQWJ LDOW GHY SHIRQQHV K«EHJ«HV Ry TX HBN ®f
VRIHOW
&HMA RUDQVDAWRQ HWFHWH SUMHQRH VXU GHV VWV GLIXV P SOMXHQWXQH ®JMATXH RU DAVDARQQH! P DI DXWL

KXP DIQH HWP DWUHTD! VDQV OTXHD®! BNV SHWRQQHV K«EHW «HV SaWDIHQWYRLLH UVTXHUDIHQWGHV Geel DIEBQAHY GDQV
@FFRP SDJQHP HQWQ«FHWDILH DX ERQ G UIRX@ GH BXUGHP DQGH G DG

(Q FH TXLFRQAH.OH FFRP SDIQHP HOWYHY @ VRUAH XQH QRXYH@ SURFGXUH D «W P IVH HQ SOFH / HV WDYDIGBIXWY/
VRADX[ H I HAMHWDXVRP DA XHP HOWXQH GHP DQGH GLOVHIARQ DXSWV GX 652 GHSXLY VHSWP EWH SIOM
GHP DQGHV GLOVHUARQ ¢ WDYHY @ SOWMRWP H 652 RQW«\W DWWV -OQHWSDV SRME®! GH FKLLILHU ®f YROP H
GDERXWAHP HOWGH FHV GHP DQGHV FDUHQ | RQPARQ GH @ GIVSRQEIMA GHV SOFHV FHIBIQHY SHWRQQHY FRQQDIWHQW
XQH UXSWIH GK«EHUHP HQADYDQWG-WH RUHQW SDUGI6-$2 YHY/ XQ GVSRVW GIQHUIARQ 7RXWMIRLY G-8' $ FRQQDIW
XQH GIP LOXWRQ GX QRP ELH GH VRUAHV \2 FKHV

/ D P DVIXUH SDUAH GH FHV VRUAHV \2 FKHV FRQPHUDHOW®N SHWRQOHV GERXWHV SRXU GMTXHDN LOQH, MM SDV GH
VROWMRQ GH SUVH HQ FKDUI H VXU®! WAULMRLLH GH O D\ RWH DXWH TXH O HWBN KRP P HV VHX® SRXUBNT XHY ® VHXO
GLVSRVW GLOVHIARQ SRWIE®! HVABH &+ 56 GH 6RQIRLR J«lik SDUO ®f LO DRUH D\ DOWKQH FDSDAW GH ~ SMFHV DYHF
XQH GXUH GHSUMHHQRKDUHGH P RLY

Aotn—ooi(@ia(;igg.rg,&rg__a
$X YX GX FROWM W Ve PXUMIILH GH 0 D\ RWH DI LQ GH WGXILH @ YIMELDAY HWB UVTXH SRXU BN K«EHUI «V @ FDSVMRQ
GK«EHJHP HQW GIIXV D «W SURUWH (Q WDIVRQ GH @ SIHWMRQ IP P REI® LH VXU O®1  IOHMWWGLIA®! GH FOSWU GH

QRXYHDX[ K«EHWHP HQW GDQV ® m* LDQG 0 DP RXG] RX } -OHVWAGRQF Q<PHWDILH GH VHQ « LI QHUVRXRXLY SOV SRXU
SRXW/XLYUH Bl G« YHRSSHP HOWGH QRWH FDSDRAW GH P IVH ¢ (EWL
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AHQ TXXQ FROADWGH W MXUHWXQ B J &P HOAIQWUHXUVRIWHP IV DX[  SHOWRQOHV K«EHUI«HV H SOI'X« HW
VI Q< DYDQWRKDTXH [QWIWDARQ BV SDURRXW WDXP DWFXHV GH EHDXFRXS GH GHP DQGHXW GDM®BI RQW
SDURLV [P SDRW GIXUFDSDAW GH VRADEIDVDWRQ HAICHWAVRXYHOWGL T LA® GH | DILH LIHVSHRAMUHRWDS SO XHUBNV
B J eV GH YIXH HOWHP E® WHKHV P «QDJ2 UHV UHVSHRWG DXWXL LOWMUPXOXUDDA  HW

8 QWDYDIOGDAFRRP SDIQHP HOWDLI X VHWADRW/ VHOFBIQRK « DYHF AHV SHIRQQHV HQ THQ ®&f FDV « K« DQVDYHF
®1 ST®1 6DQW RX GHV SM FKRBJXHV SDUMQDILHV &0 3 0 ®f LO DRWIH HW SRXUWQWUGH GV IDMIFKHU¢ @
VRA«W

" HSQV G FROADWGH W MBXUHWBI 3 J P HONQWUHXURQWGY2 « YRXHUSRXUVDGDSWUDX[ SLRE@P DWIXHV
@Q<HV ¢ @RI QHP HWGHV K«EHUHP HOW ( Q HITHWRQ REVHUYH XQ DEDQGRQ RX XQH DEVHORH GHYV SHURQOHV
K«EHU «HV GDQV BV K« EHJHP HOW « BRI Q«V

$ LML XOH SUMWHORH KHEGRP DCDILH HMADWXUH GDQV FKDT XH K« EHU HP HOWSRXU Yo UL LHU@ SUMHOQFH GDQV
GV X[ GV SHORQOHV K«EHJ«HV P DV DXWL SRXU SHP HMH HW IDAOMU @ FROWOXIW GH
MARP SDIQHP HQW

(Q OV GDEVHOAHV WS«WHVY REVHYY«HV ®RW/ GHV YIMWAV ¢ GRP IHGI GHV DYHURAHP HOW VRQWUHP LV

HOWDLQDQWKQH H FOMVIRQ DSV WRLY DYHUMAHP HQW' &HWH FIXXVH D «\W DRXWH GDQV & FRQADAGH \NRXU
HAG JBP HQWQWUHXUHW/DSS@ XH DXWLHQ FDV GH LH XV GXQ K«EHU HP HOWG LQVHIARQ
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' DQV @ FRQWOXIW GHV RXYHUXUHY GH SOFHV GH @ 11Q GDQQx<H @DQQH SUYRIVWXQH SRXUXIWM
GHV FDSVIMRQV GK«EHIHP HOWGRQAREMIP HVMAG DMAQGUH XQHFDSDAW GH  SMFHV

/ DWRADARQ GHYLD VXLYUH FHWM FLRMDQFH ¢ WDYHLY &1 UHFOXWP HOWGH WDYDIGBIXW VRADX[ DIQVLTX ¢
WDYHY @ IRWP DARQ HQ DG«TXDWRQ DYHF BV EHVRIQV GX GVSRVW HWGBN VS«ALIAWY GX WUMRILH / D
UHWIX PV LDVIRQ HQYIMDI «H GHYLD -WH FRQVR@G«H SRXU SHIP HWMH XQH P HLGBIXUH KDLP RQIH GDQV @
SUVH HQ FKDUH GHV SHURQQHV K«EHW«HV P DIV DXWWL SRXU I DYRUVHU &1 ELHQ -~WH DX WDYDIOGHV
VDDV HWDIQVL S« UHQQIVHU BIXLY LQYHVRAHP HQW VXU BIXUWY SRAMV UHVSHPALY 5 « GXLLH B VWKUQRYHU GHV
VDDU«V DX VHQ GX VHUMEH UHSUMHOWM XQH SDUAH GH @ WSRQWH DX EHVRIQ GKDWP RQMMRQ GHV
SUDAWTXHV

' HSOV GHV RXWY GH VXLYL GH MPRYW GHYLRQWFRQWOXHU ¢ -WH PV HAP LV ¢ GIVSRVIMRQ GHV VDDV
SRXU | DAOMU GXU WDYDIOHWIDFFRP SDIQHP HOAGHY SHURQQHV K«EHW«HV ' H P -P H GHV SDUMQDUDW
GHYLROW-WH G YHBRSS«V RX LHQIRURV DYHE BV DAMXU/ @FDX[ SRXUP IHX[ RUHQMU QRV E«Q«l LEDILHV
GDQV BIXW/ G«P DURKHY FDWXUHUXQ SOIGR\ HUDXVRXUGH @ GHP DQGH G DG

" HV SDUMQDUDW DYHE GHV DRMX U/ GHV VHUYLEHV GH VDQW VHLRQWE WDYDIGUGDYDQU H SRXUDP «@RUHUGN
RUHQIMRQV VXU B WIULMRLLH HWUSRQGLH DX EHVRIQ GHV SHURQOHV K« EHU «HV VXU BN VWV « @RI QV GX
JUDQG 0 DP RXG RX

(QILQ @ YIH FRGHFVIXYH GHYLD -WH GDYDQWIH G YHBRSS«H DILQ GH SHIP HMH XQ P H@XU DQFDIH GHV
SHURQQHV K« EHUI «HV VXU B VIHULYRILH P DIV DXVAWL SRXU SHLP HWUH XQH DP «TRUMRQ GHV « YDOXDWRQV
VRADGBN HWGRQF XQH P HABXUH RUHQWMRQ GX SXETF HQAMDQDQWXQH DQWASDARQ HAGRQF XQH SUVH HQ
FKDLI H GH FHURIQV WRXE BNV

/H G«YHBRSSHP HOWGH @ YIH FR®PWYH SHP HMD DXWL GH VHQUELDMHU BV SHIRQOHV K«EHUI«HV ¢
Gl «UHQMV SLREQP DATXHV WGV TXH GHOWHVIHQ GHV K«EHUWHP HQW RX HQFRIH @ JHWIRQ GHV
FRQVRP P DVIRQV G HDX HWG « BFWLFIW SDUH HP S®!
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FRRUGQDWXU  FKH GAVHWMFH  WDYDI@IXUVRADO  YH@IXW/ GH QXIW

SODFHV
SHUVRQQHV K«EHUJRHYHERYWFFRPSDJQ«V
'XU«H PR\HQQH GH WIRWKRIX/U
G REFXSDWLRQ

/(60 -66216" 8 &t+8

/I H PHOAH GK«EHUHP HOWG8 UHQFH &+8 VDGUHWH DX[ SHURQQHV LVR@HV HWDX[ |1DP LaBV UHQFRQWDQWGHY
GLIEX@YV QcHY DX ®RIHP HQWHWTXL VRQWGDQV XQH VIWDVMRQ GXUWHQFH LOFHQGIH H SXMMRQ GH BXU RIHP HOW
SHURQQHVVDQV GRP LH®I 11 H

$ Of FHSMRQ GHV P LOHXW QRQ DFFRP SDIQ«V GHV GHP DQGHXW GDM®! HWGH FHUBIQHY SHURQOHY VRXI I LDQWGH
SDRBRIIHV WRS BXUEHV RX GH JURWHWH DYDQR«H [HP P H VHX®! HOFHOWI GH P RV HWSOV  Q<RHWAVBQWGHY
FRQGIMRQV GK«EHIHP HQWDGDSWHY ®i &+ 8 J DLDQWIMXQ DFFXHLOLQFRQGIVIRQQHO RXYHUAL VRXW SHWVRQQH TX HaB!
VRIVHQ VIVYXDMRQ LLLIJ X@ UH VXUGH WULMRILH GH QDAWRQD@A | LDQEDIVH RX SRXUMT XHIM XQH SURWIPARQ LOWUODWRQD®! D
«\W UHFRQQXH / HV RUHQMRQV VROASLRQRQF«HV SDUBI 6-$2 ¢ @ VXIWM GXQ DSSHODX QXP « R GXWHQFH 6XUBI
G«SDUMP HQAGHO D\ RMA QRS«IDIMXUHQ AKDUHGX ~ HWD &R 5RXJH ) LDQEDMVH

8 Q DFFXHLOGH NRXU SHIP HWDX] K«EHU«V GH UMMUVXU®I &+8 SRXUXQH GXUH GH  NRXUY &HOXL FL HVMARXYHUW
XU/ VXU HAQQWI IDARQ GHV SHURQOHV RUHQWHV YID ®f  HVAI DALMAYH SDUD SUMHQFH GH WDYDLGBIXW VRADX[ HW
®l FDV «FK«DQWGH YH@XW/ GH QXIMHQ @HQ DYHF BV DMAH.QMY SK\ ITXHY HWFDGUHV TXL SUHQQHQW®! LHDL GH QT XISH
«GXFDWYH G VO IHP HUH GH @ VAKPXUH

/ DFFRP SDIQHP HOWGLVSHQW DX[ K«EHJ«V HMMQGLYIGXDDA« P DIV DXWL FRGPW ¢ WDYHW GHV DMIHY RX GHV
DQIP DMRQV TXL | DYRUVHQMBI @HQ VRADO GGXFDMRQ HMD AMR HQQHW DYHF SRXUREMPN @ UHVRADD/OMRQ ' HV
HOWHWHQV IQGIMIGXHY UcJX@HY/ DYHF GV WDYDIABIXW VRADX] SHP HWAQADX] K«EHW«V G-WH DAFRP SDJQ«V GDQV
®XW/ G«P DUFKHV VRADBN RX SURIHVMRQOHGN RX ¢ WDYHW GHV RUHQEMRQY YHLY BNV GVSRVWY SDUMQDILHY DGDSWY
' HV FRP P MMRQV I X@ UHV UXQUMADQMBN Gl «UHQW DRMXLY VRADX]  HMOQWMMARQOHY &FDX]  HWSIRWHY SDU @
' (76 HABI6-$2 | DAOMOAD SUVH GH UHDLY SDUGHY VWXPXUHY GLOVHIARQ HAGH WREIDDMRQ &+56 $&)$9 &(0 ($

0 ®]LO DRU« HW
| V 4 " 4 V4
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(Q VXU SHURQQHV SUVHV HQ RKDLIH DX \RVEZO

«BHHQ GHP DQGH GK«EHIHP HOWGXWHQFH HQ
WDVRQ GH YIRGIQAHV VXELHY HWWH UHWRXYDQWGDQV XQH
VIMDMRQ GH XSW(H IDP lADBI  BQGY TXH
QVBHQAMHQ WDVRQ GH GlLIIEX@YV GDAPV DX ®IHP HQW
HWE GHV URWRXUAHV LQVX [ VDQWAY

TO°TAG 2 rOm
$ QP DJH GH AQQ«H SWF«GHOM HQ ® P DRUW
GHV SHIRQQHV DFFXHAHY «VBIWGHV KRP P HV VHX®
VXIYL GHV [HP P HV VHX®NV GHV SHWRQQHV
DFFXH@HY «VBIHQWGHV P IQHXWY DFFRP SDIQwV/




OGErGar, 02-ACGH
(Q BI&+8 DP IV ¢ MEUXQH P DRI GH SHWVROGHV %O LEDILHV GXOH 3 IRWIPARQ -OWLODWRQDG
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/ HV DGP MRQV VH | RQAWXURUHQARQ GX 6-$2 TXLWDQWP HWSDUP DICDX WDYDIGIXUVRADCBUWHQADX &+8 XQH
I lFKH G«VBL@H SRXUNRLQGUH @ SHWRQQH HATDAOMUVRQ LOWI UDWRQ / H WDYDLGIXUVRADCD, DOWHQ FKDUIH @ | DP LGB RX
® SHORQH HQ VIWDARQ GH XSWILH GK«EHUHP HQWGYVSRWH DRWY GXQ Ge@L GH  KHXUHV SRXU WDLVIAU
CRUHQVDVIRQ HWDFFXHLAU BV SHURQOHV $ @ULY«H GH @ SHURQOH DX &+8  XQ SUHP 1HU HOQWHWHQ GDGP MMRQ D
@X SRXU «YDOXXHUVRQ « @ [EIOY HWIDEVHQRH GH FRQWH LOGIFDMRQ P «GIFD®! QRVP P HQW / RWTXH FH@ FL HWELHQ
«QIE® G 3 IGP HQMOQWUHXU XL HVAX HWH STI'X« 8 QH IRLY G 3 JGP HQADFAHSW SDU® SHIRQQH G WDYDIABIXU
VRADAQIRWP HDRWY Bl 6-$2 GH @ G«AMRQ GIQWIUHUM SHIVRQQH RX GX LHXV ®f FDV «FK«DQW( Q UHWRXU ®f  DRM
FHWH G<AMRQ VXUG! RIIAH6-6-$2 HAIQGITXH ¢ @ VIAWKPAMUH @ GDW GH 11Q GH SUVH HQ FKDUH 3DUDIABIXY/ GcTXISH
GVSRVH GXQ Ge@LGXQH VHP DIQH SRXUI DILH XQH GHP DQGH GLQVHUARQ DYDQWD [1Q GH @ SUMH HQ FKDUH DX &+ 8 &H
<@L GRQH ® SRWMEIDY GHP S-FKHU GV VRUAHV \2 FKHV HWGDQWASHU BV RUHQEMRQV YHW BN VAKRMUHY
DSSWRSU«HY &HV GHP DQGHV GIQVHIARQ FROFHLOHQAWVHX®BP HOABN SHWRQOHY HQ WMDURQV UcJX@ UHV DYHF XQ WAH
GH VNRXUHQ FRXW/ GH YDIGIW / H 6-$2 -QUHIARQ FHQADD/H VRXWV BV GHP DQGHV G K«EHUHP HOAGHV P «QDIHV HQ
VIWDARQ UcJ X@ UH DYHF RX VDQV UHWRXURHV

(Q DSV V XQH 11Q GH SUVH HQ FKDUH SLRQRQF«H DX &+8  SHURQQHV DFFRP SDU QHV ROWE«Qx lFl« GXQH
WRUHQVIDVIRQ VXUQRWH GIVSRVW ( Q HIIHWE @ VXIW GXQ DSSHODX HNV RQAE«Qx! [« GXQH QRXYHI SUMH HQ
FKDUH MVTX¢  SUVHV HQ FKDUH VXFFHWMYHV SRXU FHUBIQV  / HV WDYDIGBIXW VRADX[ GX &+ 8 RQW«J DBP HOMD
SRWIEIDY GDGHWHUXQH GHP DQGH GH SURBQI DARQ DYDOWD 11Q GH SUVH HQ FKDUIH VLXQH YX@x«DELDA DYeclcH HVW
GPHRH HWREMIPRY«<H $XVWLGDQV FHURIQV FDV FHURLOHY SHUVRQOHY QROWSDV TXIWY Bl GIVSRVME ¢ QWXHGHY — NRXW/
GH SUMH HQ FKDUIH HWRQW W LHQRXYH@HV SRXUXQH S«URGHGH — NRXUY/ QRQ LHORXYHDE®!

6ROGDUW 0 D\ RMA VDSSXIH VXU XQ W«VHDX GH SDUMQDLLHY DWRADWYV SUY«V RX LOWIMWRQOHY SRXU RUHWAU GV
SHURQRHY K«EHU «HV YHW BV EHVRIQV GH SUHP 2 UH QFHWIW &R 5RXJIH) WDQEDVH 0 ®f LO DRWk P DIV DXWLSRXU
GIXU JIDIDWI XQ VXIYL P «GIFDO &+0 &0 3 GVSHOVDULHY &660 RX XQ DFPVDX[ GIRIW & $' O DUHV ' ((76
SUWIHAMWH CGHO DLRWMA $56  &H WDYDIOSDUMQDUDOHMAQ<FHWDILH SRXU SHIP HMH XOH OMEIDY @ SV H KDXWWYH
SRWE®! VXU @ WYXDWRQ VRAD®! GHV SHWRQOHV HMKI@FKLWU DX[ VROMRQV GH VRUAHV BV SQXV DCDSWHY 8 QH IR
LGHOW L«HV AV VRGMRQV VRQWADYDI@ HY DYHF FHV VWXRMUHY P DY VXUWRXWDYHF BV K«EHU «V
HX[ P =P HV TXLGRLYHOWAWH DRMXLY GH GIXUSDUARXWY G LOVHIARQ RX GH W IQVHIARQ SRXUT XH
FHXLALSRUM VHV [ XIW
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(Q ® GAVSRVW QD SDV FRQQX GH FLRM/DQRH HQ WP HV GH S@FHV P DIV D YX VRQ | RQPARQQHP HQWP SDRW HQ GH
QRP EWHX[ DVSHRW

/ D SHUMWDQFH GX &RYLG VXU® VIHULVRLLH

&RP P HVRXWGVSRVW GK«EHUIHP HQW®! &+ 8 QD SDV «W «SDUIQ« SXIVTXH SOMHXWY FDV SRUMEV RO G SIMAY
SDUP LON K«EHJ«V $XWLBN K«EHU «V RQWW GDQV BIXUHQVHP EGI WMV DIV TXH BN P HP EUHV GH QcTXISH -0D
«W SUFRQV« @ P M HQ SOFH GXQ G«SIMAIH SUDDEGP HQM VRX\W IQWI UDWRQ VXU B GVSRMME / HV SHIVRQOHV
«BLHOWGRQF LQIRLP «HV GH FH SURVRFR®! HVWMQXHV GH W\ FRQIRUP HUDYDQWBIXUDGP MRQ

" HV DXVR WMV < VBLHQWGI DBP HOWE GIVSRVIMRQ GHV P HP EUHV GH Q(TXISH

3RXUBN SHIRQQHV SUVHQBQWKQH FRP RUEIGIW «®iY«H HQ WDIVRQ GH SLIRE@P DWIXHV GH VDQW HWGDQV QQFDSDAW
G-WH MRAHV WXU®H &+8  FHV GHUOR LHV RO\ WDQM «UcHV YHWY XQ &HOAH G+ «EHUIHP HOW6S«ADDA &RYIG ' DQV
@MWQM GH BXU UHWRXU VXU ®f &+8  BXW/ SOFHV «VBHQWP DIQMOXHY %HQ «YIGHP P HQWGXUDQWFHWA S«URGH

DSSTDUWRQ GHV.J WMV EDULEE UHV D «\W LHQ RUF«H

/ DXJP HQVIVIRQ FLRMVDQWA GH CDFFXHLOGHV %6« Q« | LELDLLHV G XQH 3 LRVIHPIRQ ~QVIHLQDVIRQD®H

&RP P HP HOWRQQ« SOXV KDXW® &+ 8 D DFFXHAGDQV VD P DRUW BV %8 — 3RXUJDIDQWIXQ DFF V DX[ GLRIW H I HPW
FHV SHIRQQHY VROWM VWP DA XHP HOWRUHQWHY YHW @ 63$' $ SRXU @ Ge@ADQRH GH ®IXU SUHP IHU UdR«SIWA
FROWBVEQWD UHFRQQDM/DQAH GXOH SLIRWPARQ LQMUDDWRQD®! ARUHQMMRQ YHWY @ ) —SRXUD LI QDMUH GX &5 HAKQ
DFFRP SDIQHP HOWSRXUFRP S@WUD ) IFKH ) DP LAD®! GH 5«l«UHQFH &HV G«P DUFKHV DFFRP STV QRXV BV LI QDBRQV
DXSU VGX VHMFH 6$75 DILQ TX HIBN VRIHQWHEXHY HWDFFRP SDJ Q«HV GDQV BIXWY G«P DUFKHY GLOVHMRQ

/ D Gl | LFL SUVH HQ FKDUW H GHV SLREQP DV XHV GH VDQW DLI¥HV

$X GHO GHV SHURQOHV HQ VWXDARQ LLLKIX@ LH VROWDIQVLSUVHV HQ FKDLI H GHV SHIRQQHV VRXI | LDQWGH SDMRERILHV
JWDYHV VRP DATXHV RX SV FKITXHV / DVSHPAFR@IPAL HWP ([ W GX &+ 8 SHXWDERW/ FDXVHU GHV SLRE@P HV HQ FH TXH
VHV VDUV QH GVSRVHOWSDV GHV FRP S«WIQFHV QL GH QQI LDVWKPMUH QuFHVDILHY SRXUDWXUHUXQH SUVH HQ FKDUIH
DSSURSU«H DRV TX XQ VXLYLP «GIFDAP SRUBQUWHIDIM L«

&HV P DQUHWIMRQV GH @ YX@QxDEIDA GHV K«EHI «V SHXYHQASDURLY GeDSHU P HAMBQUWDIQW. HQ GDQIHU GV \DDUV
HX[ P =P HV ®N K«EH«V HABN ELHQV QLP SRVDQWGDXWHV FKRY TXH @SSHODX] |RUAHV GH GRUBLH RX ®f LHFRXW/ ¢
O FOMRQ

) HPP HWKLHGX &+8 HOWH KHW K

1RWH GVSRMME HVWWIQX GDFFXH@U K«EHUJHU HWDFFRP SDIQHU ®f SXEGE  MXW VXU  HW K XU

0 DBHXUHXVHP HOWSRXUGHV LDIVRQV GH 1LQDQRHP HOWQRXY DYRQV «W FRQWDIQW GH P RGLIHU GV KRUDILHV GH QRWH
GVSRVW $XWLGI &+ 8 HWHP « HOAH K HW K GX P DAQ GHSXLV QRYHP EWH / H YH@IXUGH QXIMD GRQF SRXU
P MRQ GH SIRR«GHUE @ VRUAH GHV SHWRQQHV K«EHU «HV FKDTXH XUE K HW K B WDYDIGBIXUVRADOSLRP GH ¢
O W LIQAIWDARQ GHFHVP —P HV SHIRQQHV

' HSXLV \D P IVH HQ SOFH BV YHEXW/ GH QXIWHWADYDIGBIXWY VRADX]  LHOFROWHOWGH QRP ELHXVHY UMMEQRHY GH @
SDUAGHV SHWRQQHV K«EHU «HY HWQRVEP P HOWFH@N UHQFRQADQWGH JLDYHV SUIRE@P DT XHV GHVDQW BT XHDBN QH
FRP SUHQQHQWEDV SRXUN XRLHN GRLYHQAT XIMUVXUFHY KRUDILHV

0 DOW QQIRWP DMRQ WDQWP IMH SDU GXTXISH «GXFDWYH DXSWV GHV SHWRQQHY DFFXHEHY HWGX YRIMQDIH QRXV
VRP P HV «JDBP HQAGH WP SV HQ WP SV IQMBH@V SRXU GHV VMKDWRQV GH P DDIVHV RX DXWH VXU BV KRUWDILHV GH
IHP HW(UH GX &+ 8
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' DQV XQ FRQM W VRADOTXL QD AW GH VH GeJWDGHU FHV GHLQHW P RY ®f &+8 GHP HXUH XQ DRAMXU
LOFRQRXUODE®! GH @ SUVH HQ FKDUIH GH GLRIMFRP P XQ VXUG!H WULMRLLH

$11Q TXH @AFXHOSURSRV« VRIMGDYDQUIH TXDOMW  LOHID QPHWDLLH HQ GH SRXWXLYUH ® GLD®RI XH
DYHF ®N VHUYIFHY GH Q VIDW DXVRXU GH QRXYHUXUH GXQ Y«UVDE®! DFFXHLO GH NRXU SHUP HWEBQW
GDFFRP SDIQHUSOV HWP LHX] B SXETE HALKGXLLH DIOVL GV VRUAHV VDQV VROMRQ

' DQV FH P -P H REMPAl BV UHQFRQAHV DYHF BV SURVRUSWIXWY VHIRQAWP DIOWIQXHY HWG« YHRSS«HV 3DU

DIGIXLY/ LODSSDUDMWQ«FHWDLLH GH WDYDI@U ¢ @ VHQMEIDVDARQ GHV SDUMQDILHV &8&$6 87$6 HW \VXUD

TXHARQ GHV %8 —-GDQV B EXWGDP «TRUHUGKXUDAR VDX GLRIW HABIXUSDURRXUY GLQWI UDMRQ ¢ 0 D\ RWM
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WDYDIGIXW/ VRADX]  FRQVHMIUHQ LQHIARQ SURI HWIRQQHD!

SODFH@® K«EHUJHPHQW WUDQVLWRLUH W\SH &3+
SHUVRQQHV K«EHUJ«HYV

'RQW PLQHXUV DEFRPSDJQ«V
GRVVLHUV YDOLG«V SDU OD &RPPLVVLRQ G $LGH DX '«SDUW
G«SDUWHWYV OD 0«kWURSROH VRXWHQXV SDU OH GLVSRVLWLI

/(60-66216" 8 6(59-&( ' $&&8(+ 75$1672-5( ' (65()8* £6 6$75

/' H 6HWFH G$HFRP SDIQHP HOW7 WDOMMWRILH 3RXU 5«IXJ L« 6VIWMVILLH VDGUHWH DX[  SHURQOHV LHFRQQXHV Wkl XJ l«HV
WIMMXWILLHY SDUQR ) 35$ RX SDUDM &1 $ HQ DSSTDWRQ GH MUANF®! HU$  GH @ FRQYHOVIRQ GH* HQA YHGX LAWY

/H SIRIWDP P H SHP HWGDWXUHU CDFFXHLO HWADFFRP SDIQHP HQW\VRFLDO GH FHV SHURQQOHV HQ YXH GH GXU
LOWIUIDWRQ VXU B G«SDUMP HOWRX HQ | DAMBOWHAWRU DAMVDQMBIXU G« SDUWHY @ P «WRSRBI SRXUXQH LOWJIUDMRQ
GXWDE®! HWUXWH ( Q HIHWDX UHIDUG GHV GLLIEXOMV IQK«UHQWV DX WAUMRLLH GH 0 DRWM FKTP DIH LP SRUBQW
GLILEXOV GDFPV ¢ 0P S®LGXHV DX[ QRP EUHXVHV GIVAUP LODARQV GRQOMB 98— | RQWAREMW GLLI LEXOV GDAR V DX
®RIHP HQV @ JWDQGH P DRUW GHV SUP R DFF«GDQW  TXMWQAMB! WILMRILH SRXU UHRIQGLH @ P «WRSR®! ' DQV FH
FDGLH XQ K«EHUHP HQV  SOFHV HWSLRSRW SRXUD S«URGH FRXYLDQAMDFF V DX \WIDMWHWE! G SDUAH [HPAL HQ
P «WRSR®! GHX[ P RV LHQRXYHDEGN WRLY |RLY

8 QH DIGH DIP HQWILH VRXV @ IRWP H GH ERQV DIP HQBLLHV HVilkJ DBP HQWSLRSR« GXIDQWBN V[ SUHP LHY/ P R

VXLYDOWAREWAQWRQ GX VWIDYW
l V4 "N Y A 4
2 81éell

U H=2=""' Y HY 2 Y '22

O¢ EC
/H GIVSRMME YVH ¢ DFFRP SDIQHU BV SHURQQHV D DQWREWIQXHV XQ WIMMWGH Uk Xl RX TXL E«Qel IIHQWGH @
SIRWPARQ VXEMGIDILH

©° AG 2 or©m¢uat
/ HVKRP P HV VHX UHSUVHQUBAHQWAHWI DQQ<H GHV SHUWRQOHV K«EHU«V BV [HP P HV VHX®NV DYHF HQIDQW

UHSUMHBHQW GX VRVCHWBNV THP P HV VHX BV 3DP LBV  SHUWRQOHVK«EHW«HV  GHOWH HBV «VIIHQW
GHVP 1OHXW/ DAFRP SDI <V VRIW GX WRWBOGX SXEQF DARXH@

$&7-97(6" 8 6(59-&(

e, GeA, 1, ©-AATE £, § AED-

| «TXISH 6$75 UHERW®BN GHP DQGHV GDFFRP SDIQHP HOWHQ LOMLOH YID BV VHMFHV 63$' $ &+8 HW48' $ -OHW
VRXW RLY UHFRP P DQG« ¢ OXVDIHUGH SUHQGUH QQMDWYH GH G« SRVHUMD GHP DQGH DI LQ GH | DYRUVHUMXVRQRP VDMRQ
HWD UHVSRQVDELD/DMRQ , @ VXIW GH FHV VRAAMMRQV BN 98— VRQAFRQYLV ¢ XQH KXQIRQ GLQIRWP DARQ FREPWYH
DILQ GH BNV IQIRWP HUGHV P MARQV GX VHUYIEH GHV REMIPWY HAGHY DWHQGXV

/ HV E«Qcl LADILHV GH @ SURWIPARQ LOWLODWRQD®! TXLDGK« IHQWE GDFFRP S QHP. HOWRQAHQVXIWM
FRQYL«V ¢ XQ HOAMHWHQ IQGIVIGXHODI LQ GH UHRXHLAUVRXWAY BV LQI RUP DARQV Q<FHVDLLHY ¢ GRXYHUXUH
GXQGRWHU 8 Q DFFRP SDIQHP HQWQGLYIGXDDA« HVAP 1V HQ SOFH VXUGLLI «UHQWV «\BSHV DFFV/DX]
GRIW IHKHUFKH GHP SBLHWRX GHIRWP DARQ GH®IHP HQW  DIQULTX XQ FROWDWG HQIDIHP HQW

LOGYIGXHO
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/ HWDYDIODAFRP SQ DXSUV GHV 9%8—DFRP SDIQ«V SDUXTXISH GX 6375 YIVH HQ SIHP IHU@HX ¢ ®IXU | DAOMU AR V
DX[ VHUMEFHV GLOVHUARQ GH GLRMFRP P XQ $ 1OV &I WDYDI@IX UVRADCHWE! FRQWHIIUHQ LOVHIARQ SIRIHWRQOHM! &-3

DSSXIHQWAH SXETE GDQV GREWIQURQ GH BIXWY GRFXP HQW GLGHOWY @ VFROUVDARQ GHV HQI DQW DIQW. TXH GDQV BV
G«P DUFKHV G REWIQUWRQV GHV DIGHV HWD@RFDARQV DX[ TXHDBV L&Y SHXYHOWSUMQGLH

/ H &3 WDYDI®! «JDBP HOWDYHF HX[ VXU @ Gl LQMRQ GH BIXU SURMWSLRIFVMRQQHODIOVL TXH VXU BNV G«P DURKHV
SRWIEGN SRXU QHQFBIQRKHU VXU ®f WIULMRILH  DSSUHQWADIH GH @ @QIXH [LDQEDMH [RUP DMRQV HQ @HQ DYHF 31®
(P S®L DXVRQRP LVDMRQ GDQV @ SUVH GH FRQWFW DYHF BV HOWHSUMHY WIFKQTXHV GH IHFKHUAKH GHP SR HW
&HIBIQV %3— VRUHQMOWYHY GHV [RWP DARQV SURIHWMRQQOHMN 0 DO VRXV BV HIRUWV HQIDI«V SRXU MRV ¢
0P SBLGHV SXETRV E«Q«! IADILHV GH @ SIRWPRQ LOMOQDARQD®! GHV | UHQV VXEMMMOWHWS? VHOMBRXUGHP HQWWXU
GXUSDURRXWY/ P DUFK« GX WDYDIOFRQADIQWE 0 D RWM H S« UHQRHY DQWUHXUHV GDQV GDXWHV SD\ V QRQ SUMAV HQ
FRP SW SDUGN HP S® HXUW/ | DIE®I P DAMVH GH @ @QIXH | LDQEDMVH

$SIOVLIQ 1IOH QREMIPU HVASRXU @ JWDQGH P DRUW GHQAH HX[  GH UHNRLQGUH @ VIAULVRLLH QDVIRQDO R» FF2V/ ¢
CHP S@RL HWDX @RIHP HQWDSSDIDAWUHDWYHP HQWSGV Dk &HWDFFRP SDJQHP HOWVRADOVHQFBIORKH GROF VRXW
GDERUG ¢ 0 D\ RW HVWH SRXUXINHQ P «WRSRG!

< frE,"°r %
&HWH DIGH HADWMEX«H DX[  E«Qel LEIDILHV SRXYDQABLRXYHUXQH GeP DUFKH U¢H@! GLOVHUARQ SURI HVMRQQH@ VXU G

WULRILH QDARQDO /D SHURQOH QH SRXUD HQ E«Q«IlAHU TXDSUWV DYRIU QRWP P HOWSWRXY« XQH SRWELOY
GK«EHUHP HQW

(Q SHURQOHV  DGXOMVHW HQDQW RQATXIWY G WIULMRLLH YID ®f GVSRVW  6L®! VXIYLGHV P «QDIHV D «W
HUDATXH DX[ FRP P HQRHP HQW GH FH GIVSRMME 1O HW DXMRXUGKXL WIX@HU GX IDIWGH P «TRUMRQ GH
@FFRP SDIQHP HOWE 0 D\ RWM SDUGXTXISH DPMH@!  FHVAGRQF VRXWQDWUHGP HOATXH G GHQ HVWFRQMWY« P DIV
«JDBP HQASDUGQWEXUMRQ GXQ mMFRQADAP RIDG  SDUAH LQW.I LDQW GX FRQADWG DAFRP SDIQHP HQWMRE® HDQW
BN E«QI IADILHV GH MIGH ¢ IQIRWP HUGTXISH GH ®IXU/ SUHP IHY SDV HQ P «WRSR®! ¢ GlLI «UHOWV WP SRIDDWY XQ
P RV WRIVP RVHM] P RY YID XQVXLYLSDUP D&Y HADSSHY WQSKRQT XHV

& ~$110%2C
WV SOFHV GK«EHUHP HOWWDQWRLLH SRXU Wd XJ LV WNMXVIALHY RQWFRP P H BV DQQ«HV SUF«GHOMY «W
YLYHP HOAWVR@HWHY HQ SHURQQHV ROWEX HQ E«cQ«! LFLHU

' X | DMGH @ GXUcH IHDWHP HOQAMP SRUBQM P RVP D[P XP  VRXV BV E«Q«IIADILHY ¢ OH FHSWRQ G XQH VRUAH
YREQHILH RQMW SLREQI«VMVTX DX WP HP D[ 1P XP  HQ K«EHIHP HQW®! LD RYHUHVAIE W HWD QAM G DWHQM
QD AW« GH VARIIHU P «QDIHV DX / HV RUHQAMRQV SDUGH8' $ B &+8 HWD 63$' $ RQN«W
U X@ UHYV UHQ RUEDQADIQVL @ FRK«UHQPH GH @ SUVH HQ FKDWH JBED®! GH QRWH SXETE P =P H VL.GHV VROMRQV QH
VRQASDV M VWP DI XHP HOWARXY<cHV

&HV  SOFHV WSDUAHV VXU GHX[ VWAV &DYDQL HW3DWDP DIQW VRQWG«GlHV DX]  SHUWRQQHV D\ DQWXQ SURMW
SR HWIRQQHCELHQ «VBEQHWH P RQADQWAZ V LQYHVAHY GDQV BIXUGKP DURKH

“OHVWI DBP HOWGHP DQGx DX| E«Q«! IADILHV GH SUVHOWU DX P LQIP XP XQ H WDIMGH QDM/DQRH Ge@vlk SDUC ) 35%
HAD G«AMRQ GDGP IMMRQ DX WIMWGH Ukl XJ L« RX E«Qeel LADILH G XQH SLIRWIPARQ VXEMGIDILH

=1 r@ia@%

/HV WIXIlV HWE«Q«IIFDULHY GH @ SIRWPMRQ VXEMGIDILH SHXYHQWSUWQGH GV ®WY/ TXLY RQWREWQX @
UHFRQQDMDQAH GH GXUMBWDX 5 HYHQX GH 6ROIGDUW $PRYH 56$

1 «DQP RIQV APV HIHPW ¢ FH GUIRIWGHP HXUH FRP S®f H HWELHQ VRXYHQWFH SXETE GRIMDWHQGH SOMHXW/ P RLY
DYDQATXH B 56$ QH GXUVRMDFFRUS« &RP P H «YRTX« SOV KDXW@DFF V ¢ XQ HP SEL «\BQWXL DXL GLLILAGI FHV

SHURQOHV VH WRXYHQAGDQV XQH WX DWRQ GH SUFDUW [P SRUBOWM
$IOULHQ ERQVROWW GMMEX«V GRQW ¢ GHMAMQDARQGHP IOHXW  SHIRQQHV
E«Q«!I LADILHV P HQUXHGN HQ P R\ HQQH
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I HV Ge@LYV G REVHOVIRQ GHV GRFXP HOW G «VDWFLYLOSDUQ ) 35% GHP HXUHOAGRQJ  SUYDOADIOV ®f SXETE
DFFXH@GXQ DA VHIHRW DX GIRIWVRADX] D@RFOWRQY HASUHWIMRQV DX[ TXH@V LCSHXWSUWIQGLH

/D QRQHIHAMMW GH FHUBIQV SDUMQDUDW DYHF GHV RUDQIWP HV HSUMHQOM «JDBP HQWXQH UkHD
GUIEEX®Y ( Q HIHWMDQV QXP «R GH V«FXUW VRAD®! BV E«Ql LADILHV GH @ SUIRWIPARQ LOWMUDWRQD®! QH
SHXYHQWQLVIQVAULH ¢ XQH IRWP DARQ SLRIHWMRQQH®MI RX TXDOIDQM QLWDYDIGHU ' DXWH SDUNGHSXLY ®f
DYUOGH FHWHM DQQ«H BN GHP DQGHV GHV 7' 6 WIAH GH \«NRXU 79( HW &(0 VHIHAMHQWGLLHAMP HOWHQ
@ QH VXUG VW QDARQDAGH G5 1 ()
$ VRQ RXYHUXUH @ SOWIRWP H D QRWP DBP HQM RQPARQQ« P DIV TXHIXHV VHP DIQHV DSBV BV 98— RQW
FRP P HQR« ¢ UHQFRQAHU GHV GLIIFX®WY (QILQ DX QIYHDX QDARQDO QQVXIIIVDQFH GH SDUMQDUDWV
IRUP HBP HQWIQWM«V FROMIXH «JDBP HQWXQ ILHQ GDQV APV DX ®RIHP HQW (Q HIHW GRU/TX XQH
SHUWRQOH DULYH HQ P «WRSR®! H®I HWWMVRXYHOWK«EH «H SDU XQH FROQDMDOFH XQ P HP ELH GH @
|DP LGB

/HPKR GH @ YI@I RX GH @ WJIRQ HVWGRQF WAV VRXYHQMD« DX] FRQWIPW TXH G %3—D VXU G WULMRILH
P «WRSROMQ &HSHQGDQWRHMK«EH HP HOAHMAVRX YHOWSUFDILH HASLRYIVRILH

H KOH Ub O

/ HQWX GH @QQx<H ¢ YHQIU HVWFRQFHQWE VXU BV LHDLY ¢ GeYHBRSSHUHQ P «WRSR®! DILQ GDWXUHU XQH

DULLY<«H HMQWI UDMRQ UXWHY ( Q HITHW®! @HQ DYHF (1 VIHULYRLLH QDVIRQDO KR/ UcJ IRQV VRXV WIQMRQ
HW\BUP RUSIDCBRXUSHUP HWH XQH SUVH HQ FKDL H FRQWOXH HASHUAQHQM

' HSXLV @ QDMDQRH GX VHYIFH 6$ 75 HQ GH QRP EWHX] FRQWPW RQW«W SUV DYHF GHV RUDQIWP HV
IP S@X«V GDQV FFRP SDIQHP HOADX BRIHP HQWE OHP SBL ¢ @ VFROUW HW / H VHUYEH 6$75 HQYMDIH
GRQF SRXUMQQ«H SURFKDIQH GH UHQI RUFHUFHV SDUMQDUDW GH P DQE2 UH SOV VIWKPMUH@! YLD SDUH HP S®

GHV FRQYHQARQV GH SDUMQDUDW /H 6$75 VRXKDM QRVEP P HQW DSSWRIRQGIU VHV UHKHURKHV GH
SDUMQDILHV VXU @ TXHWMRQ GX GRIHP HOW' H SOV @ WHAKHUFAKH GH SDUMQDUDW DYHF GHV RUIDQIWP HV

SLRSRVDQWXQ DFFRP SDIGHP HOMRADOSQKV J«QLDOHWJ DB HONQFHWEILH - RUDQVOMRQY FRP P H
.2' =2 ' XRIRUD-RE @ SOWM RWP H5HXJLVIQRV HF

&H G«YHRSSHP HOWGH LHDLY VXU G WIULMRILH QDWRQDO QH SRXUD VH | DILH VDQV G FRQARXWY GHV VHUYIEHV GH
@ VWWID GHV SORHV GK«EHUIHP HOWG«Gl«HY DX[ 2 XWH 0 HU GV LHDLY YID GV ILHAARQY WAULMRUD®N GH
Q)— GHV HHDLY GH 3WIHAXWH ¢ 3WkIHAXMWH DILQ GH 1DAOMU GV G<P DUKHV DGP LOMADWYHY / DQQ«H ¢
YHQUU GHYWD DXWALSHWP HMH GH RK«HURX UHQ RUAHU GV SDUMQDUDW DYHF GV RUIDQMWP HV VRADX[ HQ &FDO

H  UHQGUH RS«DWRQOHM! @ FRQYHOWRQ GH SDUMQDUDWI XL@H @ &660 DYHF60 FRP P HDX QDWRQDO
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RRWGIODWFH  KHIHGHWWYIEH MUWMV

SHUVRQQHV UHWHQXHV RQW SX DYRLU DFF2V ¢ O «TXLSH DX
VLWXDWLRQV WUDQVPLVHVY DX VHLQ GX &5$%
VDLVLQHV GX MXJH GHV U«l«U«V OLEHUW«
GHPDQGHYV G DVLOH HQ U«WHQWLRQ
&DSDFLW« GH U«WHQ@MIDFHY HQ ]JRQH G DWWHQWH =$

/(60-66216" 832/( 85~ 48( (15(7(1721 &5$

BROICDUW 0 D\ RWHM D UHEX P DQGDWGH @ 3Ud HAMUH SRXU XQH SUHWIMRQ GDAFXHO GLQIRIP DWRQ HWG DWIMBQRH
MUGITXH GHV «WDQIHY HQ UMWQURQ GDQV Bl FDGH GX &RGH GH G QWKH HAGX 6«NRXU GHV (WDQIHW HWGEX ' LRIW
GBI &(6(' $

$LOVL DILQ GH SHUP HWH O HIAFH HI I HPW GHY GLRIW GHV « WDQIHWY LHWMQXV DX &5$ BV UMMV GH GcTXISH RQWSRXU

P MRQ GLQIRWP HUGN (WDQIHW HQ 6IWDARQ kI X@ H (6 VXU BXW GURIW HAVXU BNV SLRF«GXUHV SRMEGN HQ

UWOMRQ $IOV. 6RAGDUW 0 D\RWM DFFRP SDIQH BNV SHURQQHV GDQV BIXW/ G«P DUFKHV DGP LQMWDVIVHY HW
NKULGLT XHV HWDRLOM @RV GH FHV SHURQQHV DX GLYHUHV LOWMWRQY MGLADILHY HADGP LOMADWYHV

2 8iéli
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Ya

(Q SHURQOHV ROWKW LHWIOXHV GRQW P LOHXUY SRXU «BRIQHP HQV GRQW P LQHXW/ FH
TXLI DIMPHWHA DQQ«H HOFRUH GX &5$ GHO D\ RWM ®1 SOXV JURV&5$ GH ) LDQRH SHWRQQHV LHWQXHY RQWSX DYRIU
DFF V¢ (WRADAWRQ SDUP LONTXHDN RQAYX BXW/ VVDWRQVWDQWP IVHV DI LQ GH VRAAWUBIXUTE <« LDMRQ
3DU IR G MIH GHV Ud«UeV GEHUAV ¢ «W VDIMY DP HQDQWE VXVSHOMRQV G247) GRQW  LORQPARQV
UHRXLY

GHP DQGHV GDM®! RQMW G SRV«HV HQ U\WMOWRQ 3DLP LBV GHP DQGHXLY G DB FRQFHUQ«V FHIBIQV GHOWH HX|
DYDIHQAGNI HQWP « BIXW/ G«P DUFKHV ¢ @63$' $ GH 6RAGDUW 0 D\ RWM HAVLHQWHQ DIMAQWM GH SDAWHUDX * 8" $

YE G, 42 CEYELAA EAQg2A-2
IXWHP EDE®I ¢ DYHFE XQWAP SV GH WHOMRQ GHQ P RVHQOH K / H&5$ HWS V U XE UHP HQAVDWUk

HARXADXWLUI X@ UHP HOMVRQWFU«V GHV/ 5% DILQ GH SDIHUFH P DJTXH GH SOFH

/ D Fe@UW GHV «BLIQHP HQW TXRWGHQV YHY BV &RP RUHV. QH SHUP HWSDV DX[  UHWIQXV XQ DFFV ¢ BIXU/ GLRIW HW

QRVIP P HQWDX GLRIMDX UHFRXW/ HIHPW / HV Y« ULIFDARQV GLGHQMA VROAMAR V VRXYHQWUKDDVHV DYHF W8V SHX GH

VRIQ HWFH VROWGN DWRADWRQV LOMUYHQDQMY TXLVXSSRUMOWGH | DIW@® FKDWH GH AHWH P DMRQ ( Q HII HWERIGDUW

0 D\ RWH VRAAW FKDTXH NMRXUE @ 3 Ud HAMUH B LHWDIMG?2 4 7) GH QRP ELHXVHY SHURQOHY UIWIQXHV

" DXWH SDUNV® F«@UW GHV «®LIQHP HQW QH SHIP HWSDV DX UHWIQX GH HUAFH GH VHV GURIW FRQYHQDE®P HQWP DIV 1O

DULIYH DXWL TXH GHV SHIRQQHV VRIHQWk@RLIQHV DR P =P H TX XQH SURF«GXUH HQ 5l «clk / LEHIA VRIWHQIDI «<H

/ RWTXH QT XISH HQ HIQIRWP «H HIB SHXWG«SRVHUXQ UHFRXWY FRP S@P HQWBLLH MG LONRQPARQ LHRXU}  SHP HWBQW

HQ FDV GH FRQGDP QDVMRQ GH @ 3 Wk HAMUH GH FRQGDP QHUFHWM GHUQI2 UH DX IDSDMHP HOWGH @ SHURQQH

H SX®«H ¢ VRUN

&HUHARXW/ SHUGXH P DO GH QRP ELHXVHV FRQGDP QDWRQV VRXY DWAH.OWM 1 LQDQA2 LH
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$X FRXW/ GH AWM DQQxH @1 &5$ HWID SUk HAMUH RQWP LV HQ SOFH GHV «BLIQHP HQW YHW GHY GHVWODAWRQY MVTXH
®W/IHP «HV ' DQVXQ SUHP IHUWP SV GHV «®LIQHP HQW YHY/0 DGDJ DVFDURQALHSUY DYHFE QRXYHUMUH GHV | LRQWE LHV
DSV VADWRXSOMP HOAGHV FRQGIMRQV P IVHV HQ SOFH &/ GH @ FUVH VDQIMILH @<H DX &RYIG
| «TXISH D HQUXIWM «\W WP RIQ GXQ FKDQIHP HQWGH SROATXH | DFH DX[  SHWRQQHYV UHWRUAADOWA GH SD\ V G$1UTXH
FROWOHQW®! ( Q H I HWG@LI QHP HQAGH FHV SHURQQHV « VBMIMVTXH @ WV FRP SAIX« HQ LDVRQ GX FRYANHQI HQGU HW
GH @ FRP SOf W GH GRUDQMVIMRQ GH FHV G«SDUV  &HSHQGDOW AW DQQxH SMHXLY SHWRQQHV GDQV FH FDV GH
ILIXUH RQWCW UHWIQXHY HAOXQH GHQWH H@B! D | DIMAREMMG XQ « BRI QHP HOWHQ 5« SXEQXH ' «P RADATXH GX &RQIR
"HSOV  SHIRQOHV LHAWRUAAMDQMY GX 6L/ DOND RQWW [QMSH@HY HQ P HU HAWRQWW UHFRQGXIWV GDQV BGiXU
SD\V DSU VXQH ®RQIXH HAFRP S®f H SIRF«GXUH

) DFH ¢ FHWM VMDARQ GcTXISH D SUY @ SRUMRQ GH I DILH GH SOV HQ SOV DSSHODX] LHARXWY DX -XJH GH @ / LEHUW HW
CHD' «<MMRQ +' ' H QRP EWHXVHV SHWRQOHV RQWSX -WH UHP MH HQ CEHUY GDQV FHV FRQGIMRQV SDURLY
TXHTXHV XU/ DYDQWBX U« BRLI QHP HOWBUCYX

tAIOT GaATE 2gAt

$ ®11Q GH®QH ®1 ST B UWQARQ D «W VRAAW DI LQ GH W DOVHUGHV | RUP DARQV HQ [QWALH
&HV IRUP DARQV ROWCW | RUMP HOWDSSUcH«HY &HWHA P MWRQ VHMHQ RUR<H DYHF GeYROMRQ GH FHUBIQV SRAMV (Q
HIHW DYHE G<YROMRQ GH @ FKHIH GH VHUMFH HQ FRRUGIQDMFH XQH SDUAH GH VHV P DMMRQV HWGKYROH ¢
QRUDQVDVRQ GH | RUP DARQV ¢ GHVWODMRQ GH VDDV QRXYHIP HQAUHFXWY QRVEP P HQWVXU ®1 GURIMG DVG! HAVHY
SDUARX@UWV P DKRUWDIVHY

' H QRXYH@V | RUP DARQV ROWW RUIDQIVAHV HQ HWGH SLRFKDIOHY VROWHQ FRXWY &HSHQGDQWDYHE @ EDMH GH
QRWH HI I HPW HQ 11Q GDQQxH FHV P MRQV ROWGY2~WH VXVSHQGXHV

KrOO_l@arG__arQAE]./ptA._a”_G__aA”:t »BGaG 2

8 QH IRLY HOFRIH OXTXISH UWMQWRQ D FROWEX« ¢ @ WGDRARQ GX M5 DSSRUAS « HOVRQ }  LDSSRUMQMUDWRADWY
IDWHP EOQACE66) $0 JLIRXSH 626 ) RIKP 5«IXJL«V ) UDQFH 7HUH G$W®H / D &P DGH HWBRAGDUW 0 D\ RWH HW
SUVHOBQAG! ELDQ GX SDURIH GH] S«UHQFH GH FHV DWRADMRQV VXU @ DDA GH @ UMWIQARQ DGP LOMADWYH GHV

«ADQIHY HQ ) LDQFH 0 D\ RWH J DUBH XQH SOFH SDUAFX@ UH GDQV FH LDSSRUNVDX UHIDUG GX FRQWM W VS«FLLITXH GDQV

BT XHOVIQUFUMMPANW GX &5$ 1 DVDQAGH FHXL AL HQ WP HV GLOWJI IDARQV HAGH LHFRQGXIWAY ®f SOXV [P SRUBOWGH

) WDQRH

/ D SDUARSDMRQ ¢ FH DSSRUNMQIDARQDOHVAVDEVROP HQMQXFHWOLLH SRXU6RIGDUW 0 D\ RWMA SDU® YIMELDA TXH FH

GHUDIHURI | UH DX FRQGIMRQV GH U\WMQUWRQ DGP [QMADWYH ¢ 0 D\ RWH

—se_e E[(; Al/iao_agl/éiA

&HW DQQ«H IXWP DUN X«H SDU@XJP HQWMRQ GHV VWXDMRQV SURAFXSDOW GRQOWD «W WP RIQ &TXISH (Q
HIHW SDLP L BV SHURQOHV UHWIQXHV DX &5$ RQWILIXU« GHV SDUHQW GHQIDQW GH QDARQDDW |WDQEDVH  GHV
SHU/RQOHV MVIAILDQAG XQH DULLY«<H VXU®H WILMRILH HAGXQ P DIOWHQ VXUPHXLALGHSXLY DX SV G:IJHGH  DQV DIOWL
TXH GHV SHU/RQQHY GH QDWRQDOA | LDQEDVH

$X PRIQV  GHQOAH HBN RQAGDIGIXWY «W «@LIQ<HV YHW BNV &RP RUAV 3DU DIABIXW/ DX UHIDUG GHV GlLILEXOYV GH
FRP P XQIFDMRQ DX VHQ GX &5$ OTXISH D GDYDQWIH HX UHFRXWY ¢ GHV LOVRQPRQY UHVRXWY SRXU GHV SHIWVRQOHV
«®LI QHV LI DBP HQWEHWA SUDWEXH | XWGDQV FHUBIQV FDV B VHXCP R\ HQ GDPUWRQ SRWE®!

30V OUHP HQWF HVWAG XQH DGDSVIMRQ FRQOWEQW DX[ VHYLEHV GH @ 3 Uk HAMUH HADX] « TXISHV GX &5$ TXH GXTXISHD
GY2IDILH SUHXYH SURYRT XDQWDMAWYGH HWASXIVHP HQWSDLP LAH@ AL &HWH DQQ«H FHAELHQ B VHQV HWD SHUAQHQRH
GH QRWH P MMRQ TXLQRQAFHWA G-WH IQMURI «V/
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$X UHIDUG GHV GLLI LEXOYV QRP EUHXVHV HASHUAMBQWMY LHOFRQWKHY VRXWDX BQI GH DQQ«<H YHQDQW
WIX@ UHP HQMOQMULRIHU B VHQV GHV P MRQV GH MWRADARQ DX VHQ GX &5$ GH 3DP DQG L HWSRXU
P DIQMQUQRWH U«<SRQWH DX[ EHVRIQV GX SXETF LHQFRQWk M MADQQ«H SRXUDIW-WH SOF«<H \RXV G

WJ QH GX FROWIQWHX]

( Q HIHWXQWDYDIOGH | RQG VXUBN G«AMRQVVHD ¢ P HQHU

[ HV LHOFRQWHV P XGNSDUNMY ~ &5% (VMO DRU/ & ' —&  GHYLRQUWWH WIQU SAXV kI X@ IHP HOWDILQ TXH
®V SWIREQ@P DWI' XHV IHOFRQWAHV VRIHOW«YRTX«HV GH P DQ2 WH SA&V WJIX@ WIH HWTXH GHV VROWRQV ¢

FH@BN FLVRIHQWARXY«<HV LDSLGHP HOWDILQ TXH BNV P MRQV GH FKDFXQH GHV SDUAHV SUHQDOWAV SXIWHQAH
UDOVHUGDQV B LHVSHPAGX GURIWGH @ SHWRQQH UHWIQXH

&H UHQIRUAHP HOWGH DPARQ FROMQALXVH DXTXHOSRXUD VDRXWU @ VAKPMUDARQ GXQ HBIY« SOV

A VWP DA XH GH GRQQ«HV XWBN DX G« YHBRSSHP HOWGXQH |ROPARQ GREVHUDWRILH  YIHQGLD «JDBP HQW
QRXUIUQRWH SOIGR\ HUDX VHQ GX &RSICE «WIQARQ VRXWGDERUG TXH QRXV SRXUXLYLRQV FRP P H FKDTXH

DQQ«<H P DY DX\AWLDX QLYHDX GFDODXSU V GHV DAMXU/ GHWULDIQ DYRFDW DWRADWRQV HWF
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IQUP IHU P «GHAQ SV FKRBIXH

FRQVXOWDWLRQV LQILUPL2UHYV
FRQVXOWDWLRQV P«GLFDOHYV
RULHQWDWLRQV LQILUPL2UHY YHUV O H[W«ULHXU

/(60-66216"' 8 32/( 6$17(

(Q MEVHQAH GH GBIGH 0 «GLIFD®! G(VBW$0 ( GH @ &RXYHUMXH 0 DDGIH 8 QLYHUWHM! &RP S@P HQWILH &0 8& HWGH
GBIGH DX[ GHP DQGHXW/ GDM®! $' $ ¢ 0 D\ RWH BN GHP DQGHXLY G DM®! HASOXV SDUAEX@ UHP HQABN SUP R DULLYDQW
VROWRXP LV ¢ XQH H VWP H SU<FDUWY

3DUDIEIXWYY BV GHP DQGHXUY G DB RQMRXYHQWUXEL GHV YLRBIQFHV SK\ VITXHV SVt FKRERILTXHV HARX VH XH@BV
VBQAGDQV BIXWY SD\ V GRUWIIQHV TXH ®W/ GX SDUFRXW/P LIWDWRILH ' H SOV ® FRQW[ W P DKRUDLY G XQ Gl LW (REDOGH
VS«ADDAV P «GIFDBN QREP P HOWHQ « TXISHV GH SV FKIDMH FRP S@'XH G VXLYLDP EXOWVRILH GHV SDWHQW G2V ®RW/
TXH QKRVSIMID/DMRQ Q HVWAS OV MV L«<H

$ FHD VDIRXWQWHQI LQ @ VDMUDWRQ GHV VAKPMUHY GH VDQW GX WILLMRILH HAD W V | RUM VA P DW/DWRQ GROAB! SXETE
' $ IDIMAREMW APV DX[ VRIQV HWGRQF XQ Y« UVBE®! HQWIX SRXU®N GHP DQGHXW GDM®! ¢ 0 D\ RWM $ WDYHWY/ FH
ST®I ®VP MRQV SIRSRVKHY VROWBN VXLYDQMV DP «TRUMRQ GH AP VDX VRIQV DFFRP SDIQHP HOWBM FKRBJILTXH

DFRP SDIQHP HOWP «GIFR VRADO«GXFDMRQ ¢ @ VDOW HASU« YHQWRQ
l V4 'R V 4 V 4
2 81éeill
U H=2="" Y HY 2 Y '22'

(Q O WSDUMARQ KRP P HV IHP P HV SDWP L @ SDWHQW®BN GX STE! «VEMWHDMYHP HQW«J DB GKRP P HV
FRQWH GHIHP P HV

H%O ™~ r 144y 2 A
SRXUEHDXFRXS 1 QROWHX GHSXLY B GKEXWGH OH LODAR V ¢ DXFXQ VXLYLP «GIFDO/ HXU«VIMHWIL« I X@ UHP HQADOY Uk
SDUXQ V«MRXUDX[ &RP RUHV HASDU® WDYHUA«H 1QIHPARQY GHP DIRRI T XHV GeWK\ GLIDWMRQ SOLHV I HRWHY 376
- SHXYHQWGHSXLY E«QIIHHUGXQHP MH ¢ MEWGH  NAXW/ DX VHOQ GHV QXIWHV KTWE LHY VRXV U\VHIYH GH
SOV GVSRQE®GNV

tora, tELA, rAxat
@ E«Qul IHHQANGH @ VFXUW VRADB! BQATXH BIXU UcFeSIW« HWYDIGH / H VXLYL GHV SDIMR®RIIHV FKLIRQITXHV HW
HOWDY« SDUGN FRYAN GHV FRQVUXGIMRQV GVSHQVDILHV

"atesy AA T o HAQGG 2 'aGBrG 2ara
I HV %8— E«Q«I IAHQWHQ SUHP IHU @HX GXQ WR«SIM« YDDE®! P RY SHP HWMBQWGH GHP DQGHU RX LkDRWYHU BIXU
QXP «R GH V«FXUW VRAD®! SIRYMRILH 8 QH I RLY HQ SRWHWIRQ GH GH WDIVHWDD FDUM GH VeMBRXU LY SRXURQUREWQLU
XQQXP «UR GH \WkFXUM VRAD®! G| LW

HitA aatA, ~~"EC tA
/ HWP SV GH GREWIQURQ GXQ QRXYHDX UkF«SIMA« HIBIV QH E«Qecl LFHQAG DXFXQ DFP VDX[ GLRIWGBN STEDQW
GDQV XQH YX@xWDELDA SV FKLTXH HVWRAD®! LP SRUBQM / DFFVDX] VRIQV HVAWLHQGX H WP HP HQW
GlLIA®GI

8rG2arog A, tAcot1A 2atAvs EfAta -_aAEEQ G2
&HW DQQ«H HOFRUH BV SDAHQW G RUI LOH FRQIRDIVH | XUHQABN SOXV QRP ELHX| VXYL
GHV SDAHQW GRUJLOH EXUXQGDIWVH HWL.Z DQGDIVH
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TAAEQ G- aA 2. 1Y
$ FFXHLOHQ SHUP DOHQFH HQEIQTP HDYHF ®1 P «GHAQ VXUWHQVHI QHP HOWG XQ WENHWLHP [V SDUMFFXHO2 QAW YXV
GH IDERQ SURUWMILH BV VRIQV GH SOIHV L« YUHX[ DIV TXH GV SDWHQW FKURQT XHV HQ WXSWKIH GH WDIWP HQW/ DSV
P LG GV SDWHQW D\ DOQAHQGH]  YRXV « VIHOWSURUBILHYV
/ HV UHQGH YRXV SRXYDIHQW-WH GRQQ«V HQ IQWURX QWD VHWYIFH / DAFXHOGHV SUP R DULYDQW VXU RUHQWMRQ GHV
WDYDI@XW/ VRADX[ «\VBMSURUMV
/Hm* XIGH GH @ 6DQW ¢ 0 DIRWH } «VBIWGIMMEX« SRXU ®V |DQFRSKRQHY HWDQIBSKRQHY HWXQH RUHQUMRQ
&H 8" ' WDDQ&H / QWP IHU «\ViIW«J DBP HOMHQ FKDUIH GH @ Ge@NDOQAH GHV P « GIFDP HQW VXU RUGRQQDOFH GH @
P «GHAQ

TAAEQ G RAO", te 2
3WWVHQRH BV XQGY P HIFLHGY HWYHQGUHGY VXU UHQGH] YRXV XQITXHP HOWKRW XUHQFH ~ S@JIHV KRWILHY SDU
XU / D P «GHAQ «\VBWKDU «H GHV SUIHVRUSWRQV P «GIFDBN GH @ YDICDWRQ GHV SIRRFRGBN GH WVRIQ HQ @HQ DYHF
QP IHJ GHO® JHWMRQ GH® SKDWP DAH GH @ VXSHWYIMRQ P «GFD®! DIV TXH GH @ VXSHWYIMRQ GHV E«Q« YRON

TaAER G aAC Al e ot Ef
/ HV FRQUXOIMRQV QROWSX VH WIQU TXH MVTX HQ MIQ GDM ¢ OTXHBI @ SV FKRBRIXH D TXW @ VIWKPMUH \VDQV
SRXYRIU -WH [P P «GIDMP HQMHP SR« |DXW GH FDQGIGDMH / H WXLYL RS«U¢ «VBIWI RFDDA VXU BN SDAHQW DYHF
(637 YX@QxWDELDA SV FKITXH HWARXE®N GX VRP P HO
" HV JUIRXSHV GH SDIRGI DIQVL TXH GHV JURXSHV GDUMM«DSIH | XUHQW«JDBP HQWP IV HQ SOFH GXWDQMRXM @
SUP 12 UH SDUAH GH (QQ«H / DGHP DQGH [P SRUBQW D HQ HIHWP SR\« GD[ HUXQH SUVH HQ FKDUIH

"tTAG 2 ta Ceri®re
/' H SDUMQDUDWDYHE @ 3KDUP DFIH + XP DQWDLLH -QWAUQDVIRQD®! VHMWSRXU/XIYL FHWH DQQ<H DILQ GDWXUHU @
FROWOXIW GH PAYIW GH @ SKDUP DAH 6DQV FHWHA GHUQI2 UH RV P« GIFD®! VH WRXYHUDIWRUMP. HWFRQADIOW

«eT©°r'21012CO" , = A e+n
1 RP EWH GH SIRE@P DWIXHV IHQFRQWKHV DX[ QIYHDX[ P «GIEDORX SV FKRBJILITXH SUHQQHQWBXW/ LDAQHY GDQV @
JUDQGH SUFDUW GDQV OTXHMB VRONSERQI«V BN XVDIHY / H SDUF GK«EHUIHP HQAQH SHXWFRXYUU BV EHVRIQV GHV
SHURQOHV «@LEGNV P DO Uk VRQ « YROMRQ UdFHQM EMAWBQRH DIP HQUBLLH HVAIQUXI | VDQM HQ GABMHWGN XVDIHY QH
GLVSRVHOWSDV M VWP DT XHP HOWGX GURIVWGH WDYDIABIU 8 QH NRXUQ<H SDUMHP DIQH D GRQF «W
FROVDFUH SDUQQI ILP IHUHWGN E«Q YRV DX UHFXHIOGH FHV SUIREQP DWFXHVDILQ G\ kSRQGH
GH P DQE LHRSWP [V«H / HV SUQASDBN WP DT XHV DERUG«HV | XUHQWDFP V ¢ (IP HQMRQ FFV
DX RIHP HQWDAR V ¢ @ \kFXUW VRAD®! DIV TXH B LHQRXYHDP HOAGHVS$7' $ UdRSIWA




ee BXC AT42e T2 Q@A TA
/ DFF* VDX ST ® VDQA GHP HXUH FRP SA X« VBQAD GHP DQGH HVIM RUM / D JHWRQ TXRWGHQQH GX QRP ELH
GH SHWRQQHV GHYDQWBN SRUMV GH @ 63$' $ SRUM GHQMH GH VRXW MWRADWRQ D «W FHWM DQQ«H
HQFRUH G XQH SDUAEX@ UH GLLI LEX®Y
$ FHW VWYDARQ G«M WIQGXH VHVWDIRXWH FHWKM DQQ«H B G« YHBRSSHP HOWGX FDP SHP HQMOQWI@ DX|
SRXURXW GH MWRADMRQ LOWMQWLLDQAGBN WIQVRQV ¢ VHV DERWGEV / H ST G VDQW VHQ HWABXL DXWWL WRX Y«
IRUMP HONP SDPW (DI HOWGH Ve FXUW «VBQWSRVWY ¢ CHOWKH GH D 63$" $

H KOH Ub O

6L QQ«H D SHP IV P DOW« MEVHOFH SIRBQI«H GXQ S FKRBIXH GH GeYHBRSSHU XQ QLYHDX
SHUAQHQAGH SUVH HQ FKDUI H IQWLOH HWG RUHQUMRQ G XQ SXETF VDQV FHWH SOV QRP ELHX]  QOWIQMW GH
@RWMW QDXUD SDV SHP 1V G DRKHYHU ® WDYDIOGH VWKPWUDWRQ HQFBIQRK«  WDYDIOSRXUBQWHWHQWHODX
P DIQWHQ GH @ TXDDW GH @ SUVH HQ AKDUIH

$IOML HQ GOV REMIFVIIV VHIRQVSOUHY QREP P HOW  \WDELOVHU HWDJWDQGLU G«TXLSH DYHF ®f
UHFUOWP HOWGXQ H SV FKRRIXH GXQ LQILP HUDIQWL TXH GXQ IQMSBUW  DRKHYHU GAVBEQAMP HOWGHV
SIRRFRBV P «GIFDX[ DILQ GH IXIGLIHU BV SUMHY HQ FKDUIH VXU BV SDIRBRILHY BV SOV |UTXHP P HQW

HOFRQAKHY P HWH HQ SOFH MPARQ 752" SRXU OTXHM! 6RAGDUW 0 D\ RWM D REWIQX 11Q XQH
KDEIDMARQ
(QLQ ¢ @ TXHRQ GH @ G«@FDDVDMRQ GX ST® GeM SRVkH HQ XQH U<SRQWH VHD DSSRUAH G* V MIQ

SXWWTXH GHV ®FDX[ P IHX[ DGDSWV HWSQV WFHQW VHIRQWIQYHWY SDU XTXISH ¢ TXHIXHV
NEP 2WHVGX M2 JH ¢ . DZ «QL




s
" 2=00 'K

$6( $1GH 6RAD®I ¢ G QI DQFH

98— Y5« Qc| LFALDILHV GH @ 3 IRWIPARQ -QMUODWRQDBI

&(6(" $ &RGH GH QMH HWGX 6«XUGHV (WDQIHW HWGX ' LIRIMG S G
&+0 &HOWH+RVSMITHUGHO D\ RWH

&+8 &HOWH G+ «EHUHP HOAGS WHOFH

&0 $ &RQGIMRQVO0 DWUHMN G$AXHO

&1' $ &RXUL DARQDBIGX ' LRMGSV®I

&3+ &HQAH 3WRYMRILH G+ «EHUHP HQW

&5% &HQAH GH 5 «WIQURQ $GP LQMADWYH

&660 &DIWH GH 6«FXUW 6RFAD®IGHO D\ RWH

' 3( " WHPARQ GH @ 3LRWIPRQ GH G QI DQFH

( 6—( WDQIHW HQ 6LMDARQ ALk X@ H

*8' $ * XIFKHWB QT XH G$FRXHIOGHV' HP DQGHXW/ G$ G

+8' $ +«EHUIHP HOWGS WHQRHV SRXU' HP DQGHXW/ G$ MG
-3 -QIRUP DWRQ 3WRFFXSDOWM

0 -0 LOHXW/ARQV

0= $ 0 IQHXWARQV' HP DQGHXW/ G$ VG

01%$ 0 LOHXW 1 RQDFFRP SDIQ«V

2)35%$ 2 111FH) WDQEDLY GH 3 IRWIPARQ GHV'5 «I XJ LV HS SDWGHV
376' 3RW\7LDXP DWE 6WHW' VRUWGEHU

6$75 6HYYFH G$FFRP SDJQHP HQW DQVMRILH GHV 5«1 XJ L«cV/
6-$2 6HIYFH-QWI U G$FRXHOMG2 UHQWARQ

63%' $ 6WKRAMUH GH 3UHP IHU$SFRXHIOGHY' HP DQGHXLY G$ B




