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,QWURGXFWLRQ

,QIRUPDWLRQV JAQAUDOHYV

30DQ GH VDOOH

'"/EWDLO GH YRWUH HVSDFH GpH[SRVLWLRQ
' DMV [P SRUBQMV

0 ROWH GAP RQBUH

/ IYUDVRQ HWEXHIGBMIM GX P DAEIHOGH SRUMRQ

7 IDQUSRUMXUHWERXUIFHUHQ GRXDQHV RINIEIHY

| I XHWHY GH, SABIMRQ

6 VIMIRQCHP HQW

6 HYEH RIIHWASDUG & HQAH GHV FRQI RV GH 4 XAEHF

i GRWEME P DOXWWQNRQ HWHRHSRVI H

$FFURFKDIH VHYIEHV DIP HQBILHY DXARYIVXHY VHYIEH IQMOHW
) RXUQMHXUGHV VHYIEHY GiH| SRUMRQ

3URIWDP P H HVFRP S\M RIHWBDU®! & HQWH GHV FRQI LAV

$ SSTrDURQ CGH @EAEHP HQW

& RQGMRQV HWIP MAMRQY H LI ARV SDUERL DAVOWRQ

2 EQ DIRQY HWHAIEWRQY GX & HQWH GHV FRQI LAV

$QQH HP RGAG! ART XHWH

AE, u, T¥EX¥O” i AACA AuG ° AAE p, T¥E¥OT’




,1752" 8&7,21

/JH&RPLWIEIDQLVDWHN@BRFLAWED G L SOIQAER W H F K QR TRMHX U HXHY R X V
FRP S WHW BIR XHW R XWR X K DAQWH[ S /£ U L HQ BH F K L \HVDQOWS H WD REWA R GH
OpAEYAQHPHQW
BEBBBBBBBBBBBBBBBBBBBBBBBRBRBBBBBBBRBBBBEBBBRBBBBBBBBBBBBE

9H XL OQRAVTHXUHO pRUJD Q GHDARMREEHF QpDF FHS\WW K QW F O D PHRWSRIQ W H
U & V X GYDM AH QGLMRFOXG HBRPP D JBY H[S R V DIQW/FE R XIS WWH QXHHY SRQ VD |
G HV R EVOM V FRWIS RBBRVIDNH[SRVR R[S RV DWW L O GHNQV. W Q CHO/DW
FRQG LW LRQEDHT 6 ISS/DDWH RSRG/HDQ WQ WH X B R Q VOREXORERE P D FB X DA |
OLHBUSOpPH[SRVLWLRQ HW RX OHV H[SRVDQWYV

IRXW[LIJHRIQMFKDTX¥HEVD GWEWLKQ@VVXUDUMHVSRQVBEY B&RW AHUF LD
FRPSOAWH SRXU WRXWH OD GXUZAZH GH OpAYAQHPHQW

/pRUJIDQ LAVDRUDREE HFQ HS R X UGNDWHH QUXHHV S R Q & BIRE@RHP P D JFHIVF K BEXG HO D
SHUGHWDUFKDQBIVAMRUY U DMXVRRV DYDRMHQ GO B U LRELH V W @O0 DW
ILQ GH OpAYAQHPHQW DYDQW OHXU UHPLVH DX WUDQVSRUWHXU

JHWHQY RSIRL Y E\W IV X 8 BEQ/p H [ S RDVIDGHAWR X YOHBA H Q R U V TOXHY REBIG X/\R XO/D
JDUGH OD UHVSRQVDELOLWZA RX OH FRQWURNOH GX &HQWUH GHV

[ p A VOOIWVX D Q W IWHHAR QW8 PO W ARR.GIVDWIDXN RN DXPIRPH GWG APRQWBUIR Q\
FRQVLGAUAV FRPPH ILQDX[ HW H[AFXWRLUHYV

16&85,37,21"' (65(35e6(17$176 $8 . ,2648(

, HVW GH YRWUH UHVSR® YV DUEHSOUA/NMH QG WIDEMWFVY IAH Y RW U HLINOLWVRIT SV

B8QERGH SURPRWLRQOQMWW VXK ILWKEMDHG GH FRPSOAWSWLRRY LQVI

/JH\SHUVR QB NS R Q \CDXEURENY O HPARAWR RPH @WQX%OBODWHMRVUEBHPHQW
3DLUFRQQH[ DILQ GH SHUVRQQDOLVHU OHXU YLWULQH HQ OLJQH

/IPLQVFULSWLRQ GX SHUVRQQHO DX NLRNAAWH FRRAEDBME VRILH [SRN Q E

/HVH[S RV DR URBMK S EEHXXRIR/F D UGB OD CHXKFR P SWARILWD VF UL SWAR B
EUAYH YZAULILFDWLRQ GpLGHQWLWA GXUDQW OD SAULRGH GH P

P AAE u, T¥E¥OT’ i AACA AuG ° AAE p, T¥E¥OT’




1)250$7,216 *ele5%/ (6

1RP RIILFLHO GH OD VDOOH GpH[SRVLEEEEVEEEV e o\ a\

+25%$,5( '(/$ 6%//( 'p(;326,7,21 [OAMDORE/ V2P SV SRXUD
UEEHSWRQ GDFFXHO , FHEUHDNHU
0 RQMWH GPDQFKH®!I  VHSWAP EWH GH 1 GAEX\RQWY-

2 XYHWMUH GH @ VD@ GH SRUMRQ

e 'IPDFKH® VHSWP EWH %4MH JOFH HWAEHSWRQ GHV H SRVDQN  GH s
e /IXQA® WSWPEHGH % HWHORH HW

« ODEG WSWMPEHGH %

" APRQMWH PDWE®G  VHSWP EWH CH Yo

3/$1 " ( 6$//(

/I pDVVLIQDWLRQ GHV NLRVTXHV VH IDLW SDU XQH FRPPXQLFDWLR(
UEVHUYDWLRQ

(63%$&( ' 1;326,7,21

&KDTXH HVSDFH PHVXUH SLHGV GH SURIRQG SDU SLHGV GH OD
QRWHU TXH OH SODQFKHU HVWWRIXLWH G\ W ODRWDAANW &EHSD U X Q
HISRVDQWYV

,QFOXVLRQV
5LGHDX[ VESDUDWHXUYV
WDEOH GH SLHGYV
QDSSH
FKDLVHYV
SRXEHOOH
SULVH SDU NLRVTXH GH DPS

([FOXVLRQV
/JHV VHUYLFHV RX SURGXLWYV VXLYDQWY QH VRQW SDV LQFOXV GD
GPpH[SRVLWLRQ

(QVHLJQH GPpLGHQWLILFDWLRQ
ODQXWHQWLRQ HW HQWUHSRVDJH

$FFURFKDJH

IHWWR\DJH TXRWLGLHQ GX NLRVTXH DVSLUDWHXU HW ASRXVV
ORELOLHU DXWUH

5(675,&7,216 5(/$7,9(6 ¢ /B0 1$* (0 (17" (6.,2648(6

/ID KDXWHXU GHV VWUXFWXUHY GH NLRVTXH QH GRLW SDV GASDV'
SUADODEOHPHQW REWHQX OpDXWRULVDWLRQ GH OpRUJDQLVDWL]
5HVSRQVDEOH GHWHMHUSRMDOQWYW#IHRTXHEHF FD

EEE P AAE p, T¥EX¥OT” i AACA AnG ° AAE,u, T¥EXO’
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' $7(6 ,03257$17(6

5 AFHIDIRQ P DOXWMQIRQ HW DY SUBB MY &HQWH GHV FRQJ AV GH
DROW HQAHSRVDIH DFFURFKDIH DYDOMD COM P i 4 XAEHF _YRQVCH
QHWR DI H GH NRVTXH FRP P
RO fmm 'UW' D“WXH?;:‘ m“;' QICH 7DULV SUBAEHQMHY DYDQV | $98
DIRQ O CDM @ MM H SRUMRQ JURXSHDES FRP
P REIMHU\BSY DIIEKDIH HW
' DM @ WM SRXUD
5 RUAXU
VHS\WP EUH /BHODIRQ WEQ/S QDVRQGX P DIEHIHQ | 9RUSCV RQBV
RIFIHOGAERXDQHP HQWHW L SUE QR
HQAHSRVDI H SUEAYARHP HQW HOUER) DIRQ
AP HQW
RO i‘mﬁ' UDIRQ GFDIRQCH 7 DULV SUBEAEHQIAY ( FRH YRV GH
ARMHO DYDQWD GDM @ WM FRP P
IQRWP DATXH HVQMOHW
VSWPEWH | 5AHYDIRQ VHYEFHV &RP P DQGH DYDQAFHAM | O DHVAR _%@RQV GH
DIP HQEILHV DM FRP P
VHSWP EWH |/ IYUDIVRQ GH P DAEHO ' DiM %2SDUNIGH OT XHD®! /EME&U%W
GQUHPWP HOADX & HOWH GHV GV QUDIVRQV VRQW o
DP FRQJ WAV GH 4 XAEHF DFFHSWAEN D
AXAEHF AXAEHF * 5 9
VHSWP EUH
¥ | 0 RQMIHGHVH SRVDQV 0 RQBUH
VHSWP EUH
a&H ' AP RQIIH GHV H SRVDQW ' AP ROBIH
Ys
' AEDUFDGAWH
VHSWP EWH | ' DWW @ WM SRXUUEXSAEHUGN - HDQ - DFTXHV
Ys P DWEHCHQWHSRVAE YHWDQG
AXAEHF AXAEHF * 5 9




0217$* (

+258,5( VHSWP EUH CH Yo
/ HP RQEIH GH WXV BV NRVTXHV GRWOAH \MP IQADX SAVVRG GBI VHSWP ELH$9$17

$ XFXQH SRVDQACH SHXWP RQMUXQ NRVTXH DSLAV BV KHXUHY GRXYHWXUH GH @ VD@ GH SRVMRQ RX Gl
GAP RQMUDYDQAD |HIP HMUH GH @ SRMRQ / RWY GHV IRXLY GDRWIWEGH @H SRUMRQ BV H SRVDQN RQWV
DFFAV 2O VD@ KHXUH DYDQARRXYHUWMUH

'e0217%* (

+258%,5( VHSWP EUH GH Ya

3 DUUHVSHRASRXUGN YIMWIXLY/ @H SRVDQANQIHVEDY DXAVRUIVAEY2GAP ROMUVRQ NRVTXH DYDQAD IHP HMUH
RIFH® GH @ SRUAMRQ

« OI1QGH EHXUH SUYXH SRXUB! GAP RQEIH \RXWP DWEIHOQRQ UEXSAEAESDUGH, SRVDQARX SDUVRQ
WDQVSRUMXUGAEA] QEEVHLD SUYV HQ FKDLI H SDU®! WDQUSRUMXURI I LELHOGH @EZEHP HONAWRXY G LDV
UHDWV YoFHWH RSAEDINRQ VHIRQNDRMUE/ Y@ SRVDQV

, AHVWOQMUGWEH FILFXGUDYHF GHV FKDURW Y2 TXDWH URXHY GDQV GV DILHV

FRP P XQHV GX & HOMH GHV FRQILAV GH 4 XAEHF 7 RAVWADQVSRWAGH P DWEIHOGRWOWH HIHRX/EYID
® GAEDUFDGALH

3 RXUFRQVXOMU D SLRFAGSXIH GH VRUA GARRL@E SRXUGH SRVIWRQ _FAOTXH] LFL

P AAE, p, T¥E¥OT’ i AACA ALG © AAE, |, T¥E¥OH”




] 95$,621 (7&8(,//(77( ' 8 0$7e5,(/
' q:326,7,21

105 $58&$ ¥5(

3RXUD ODIVRQ HAMD FXH@MWH GH GIXU P DAWEIHO GV H SRVDQN VRQMQYIVE/ ¥ XWDVHU ®f GAEDUFDGAH
VWWAE/AGEGEHWH VXLYDQM ' AEDUFDGALH - HDQ - DFTXHV YHWDQG 4 XAEHF 4 XAEHF * 5 9

3 RXUFRQUXAMUGBN IQAFDWRQV SRXUYRXV\ UHQGUH _FOXH| LFL

/,95$,621 (7 &8(,/I1(77( '( 0$7!5,(/
| H &HQWH GHV FRQJ AV GH 4 XAEHF DFFHSWLD BN @/UDVRQY GH P DAEIHG,ASDUMYIGK
' HV WD MDSSTXHQABRXURXWP DAEIHOUHAX DYDQWFHWH GDM

7 RXAH SRVDQATXLI DMIYUHUVRQ P DWEIHOGLHAMP HQADX & HQAH GHV FRQILAV GH
4 XAEHF FRP SUHQG TXH VRQ P DWEIHOVHD DXVRP DM XHP HQAWP DOXWIQMRQQAE SDU B SHWRQQHO

GX & HORH ®Y GH @ QADVRQ SDUG! WDQUSRUMXUHWI XH
SDU@H SRVDQABLY GX P RQBIIH MDSST XHURQN

5 AEXSADIRQ GX P DIWEIHO LOYRXV VHUD SRME®! GH UEXS/AEHU YRWH P DUEIHODYUEHQ DYDQFH HQ YRXV
UHQGEDQADX NRVTXH WP SRIDLH / H P DWEIHOH SAELE % @YDQFH DX &HOWH VHD DX\RP DTXHP HQW
UIEHSWRQQE HWP DQXAMQMRQQE SDU B SHYRQUHO GX &HQRH ' HV WDV GH P DQXMQIRQ SHXYHQW
DSS@XHU / HV H SRVDQN D DQMDMWDYUHU BIXU P DUEIHOY: @DYDQFH QH SRXURQASDY UEXSAEHU HX
P CP HV ®IXWY FRLY VXUSOFH

1RXV UHFRP P DQGRQV IRUWMP HQVDX] H SRVDQN GH UHP S@J HQ @QH ® ERQ GH FRPPDQCH GH
P DQXWMQIRQ HWGH SD\ HUFH VHYIEH Y2@DYDQFH $ QWL ® P DAREIHODYUEY 2 GDYDQFH HAUAEHSWRQQESDU G
&HOWH SRXUD QH GUHAMP HOAGASRVADX NRVTXH SRXU @UIYAE GH @ SRVDQAB! IRXU GX P RQEIH
| DFLOQA) IDQGHP HOMAQABEMRQ

/ iV H SRVDQW TXL WDQVSRUMOWHX] P CP HV ®IXU P DAEIHODYHE BIXU YAKIEX®!I GXUDQMD SAIRGH GH
P RO H SRXURQAKMDHU®! TXDLGH FKDLI HP HOASRXU®! GAEKDI HP HQMVHBQ G GADLY DXARUIVAY SDU
G &HQH ' DQVFH FDV 1 SHXYHQMHIHPWHUHX] P CP HV @ P DQXWMQIRQ HWAY\MUGN | LD DSSTFDEGN

/ H \ABMRQQHP HQAQHW\BDV SHUP LV DX GAEDUFDGALH 7 RAWVAKIEX®! HQ L UDPIRQ SRXUDMORH UHP RUNXAE
DX IWDY GX SURSUZATILH

I H SRVBQAMDVDOQMNKQ VHIMEH GH P HAWDIHUH ) HE([ 836 3XURDMRURX DXAWH CRVWHDWXUHUTXH WXV

GV WD GH WDQUSRWGAERXDQHP HQAHVKE] HV VRQADFTXIWA %4 @YDQFH 7 RX\WM P DUFKDQGIVH H SABLAH
SRUAGZ CH VHUD SDV DFFHSWAH

°  AAE, u, T¥E¥O~ i AACA ALG ° AAE,u, T¥E¥ON”




75$163257(85 (7 &2857,(5(1'28%$1(62)),&,(/

,O HVW IRUWHPHQW UHFRPPDQGA DX[ H[SRVDQWYV GpXWLOLVHU O
IDFLOLWHU OD OLYUDLVRQ HW OD FXHLOOHWWH GH OHXU PDWAUI

ZROUXON[ SR

) aDHE FROXGM SRGF FRP

« OIIQCH EHXUH SUTYXH SRXUBI GAP RQEIH \RXWP DWEIHOQRQ UEEXSAE/ESDU

@ SRVDQARX SDUVRQ WDQVSRUMXUGAR] QAEVHWD SUV HQ FKDU H SDUGH WDQVSRUMXURI | LFHOGH
EEAHP HONAWRXV GV 1D UHDWY Y2FHWH RSAEDWRQ VHIRQNDRMUA Y2@H SRVDQWV

e7,48(77(6"' ;3e' 7,21

7 RX\M H SAEMRQ GAVIDAE] DX & HQH GHV FRQI LAV GH 4 XAEHF GRWDWH (EHOIE! GH O | DERQ VXLYDOWM
1RP GH QAP HON * ARA XAEHF

1 XP AR CH @HAHP HQV
1RP GH@{ SRDQW
1 XP AR GHNRVTXH
&HOAH GHV FRQIWAV GH 4 XAEHF
' AEDUFDGAUH

- HDQ - DFTXHV %HIWDQG
AXAEHF AXAEHF * 5 9

0 RGAGI Gy XHWH QVSRQE®I 4D 11Q GX GRFXP HQW

P AAE, u, T¥E¥OT” i AACA AuLG ° AAE, u, T¥E¥ON
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/ H&HWH GHV FRQJ LAV GH 4 XAEHF HWWWW/EASUR] LP EGH SOMHEXLY WEMRQGHP HON VRXMUDIQV
SD\ DQW 3 RXUFRQUXGMUD QAM FOTXH] [EL

3(7,76 &%0,216

8 Q WIMRQQHP HOWH WEIHXUSD\ DQWCQRP EUH GH SOFHV @ IME HWADFFHVME®! Y4SUR] P MEGX & HOAH Y5
E@UAH GH @RWO HIB 3 RXUFRQUXGMU@-P SOFHP HOWEDT XH] [EL

6(59,&(6' 8 &(175( ' (6 &21*5E6"' ( 48e% &
6(59,&(62)) (576

' DQV ® FDAUH GH YRWH AYAEHP HQVBN VHYIEHV VXLYDQN QH VRQABDV IQFOV GDQV ®f FRANEH GFDIRQ GH
YRWH HVSDFH HWSHXYHQADWH FRP P DQGAY VXUG! VWM IQMQHWEX & HORH GHV FRQIWAV GH 4 XAEHF

| GFWIEIWE DXVAH TXH G ABIQGDLG [RXUQL
0 DQXMQNRQ HWHQUHSRVDI H

$ FFURFKDIH

1 HWR DJH GX NRVTXH

8 QH SUVH BT XH HVWNGQFGVH GDQV YRWH HVSDFH GH SRVMRQ 9 HXIGB

FRP P XQTXHUDYHF ®l & HQAH GHV FRQI LAV GH 4 XAEHF SRXUWRXWEHVRIQ GHABIFWIFME
VXSS@P HQMILH

%216 (&200%$1" (

/ HV VHYERV RITHWV SDUG & HQAH SHXYHQWOWH FRP P DQGAY HQ @ QH VXUGBI VMM . HE GX & HQWH GHV
FRQJWAV GH 4 XAEHF 3 RXUDFFABHUDX] ERQVGHFRP P DQGH _FOIXH IFL

/ H &HOWH GV FRQI LAV GH 4 X4EHF RIIUH XQ WDEDLY GH DX H SRVDQN TXLFRP P DQGHQABIXWY/
VHYIEHV DYDQAD GDM EXWRIUGX

/ HV ERQV GH FRP P DQGH HQ @ QH VRQADFFHVME®BN MVTXDX 8Q
FRP SWIUGH VHIEHV VXUSOFH G GX P RQIBI H SHUP HAMD GH UBSRQGUH DX GHP DQGHV GH
GHUQAWH P IOOM 1 RM FHSHQEDQATXH @1 SUL GH FHV VHYIEHV VHUD DB P DRUBHWTXACHW

SRWE®! TXH FHUBIQV VHYEHY QH SXMHOADH UHQGXV

1)250$7,21

6 HYEHV DX H SRVDQW
SRVIM RX

WHNERVH _FROYHOWRQ TF FD

P AAE, u, T¥E¥OT” i AACA AuLG ° AAE, u, T¥E¥ON
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/ H &HQWH GHV FRQI AV GH 4 XAEHF QH IDIMBDV @ GMMEXWRQ ABFWIT XH Y2
QAQUEIHXUGHY NRVTXHV / H VHIEH VHUD LOWBEEDX IRQG GX NRVTXH RX %2
EHQGEURWBI SOV DSSURSUAE / (i SRVDQWRX VRQ I RXUIMHXUGASAI QEHWW
DXVRUVAE/ADSSRUMUVHY SURSUHV UDTRQI HV HWI DILH @ GMMEXWRQ
ABBFWITXH GDQV VRQNRVTXH

| PRPWEMEDXWHTXH 9 $ SUMH\ABIQEDLG © HW
QVSRQYEGI VXUGHP DQGH / pH SRVDQAGRWFRP P XQTXHUDYHE ®f VHUYIEH
DX[ H SRVDQW SRXUHQ I DILH @ GHP DQGH

0$187(17,21 (7(175(326%* ( %RQ GHFRP P DQGH 3

/ HVHYIFH GH P DQX\WMQURQ LQFGWBI GAEKDL HP HQAGX P DWEIHODX GAEDUFDGAH @FKHP 1QHP HOWGH
FHAL FLMVT XX NRVTXH B GH GHQMH GHY H SRVDQW Bl GASOFHP HOAGHY FRQMCQDQW YIGHV YHY @
] ROH GHQWHSRVIDI H M 11Q GX P RQUR H HABIXUUHRXUHQ VD@ RY GX GAP RQBIH SXIV

@FKHP IQHP HOAGX P DWEIHOYHLY ®f GAEDUFDGAUH DIQULTXH VRQ FKDU HP HQW

/ HV H SRVDQW TXLDUYHQADX GAEDUFDGAUH DYHF BIXUSURSUH YAKLEX®! SHXYHQAP DQXAMQNRQQHUHX]
P CP HV GIXUP DVEIHC/A@DIGH GHV FKDURW %2 TXDAH URXHV P 1V % BIXUGYSRVMRQ SDUB! & HOAH 6 LD
P DQXWQIRQ GX P DAEIHOQAEHVMM QAMYDIRQ GXQ FKDURWIEYDMXU @H SRVDQASHXWHQ IDILH @
GHP DQGH DX FKH GH TXDL P R HQQDQAGHV LDV

0 GP HWL@{ SRVDQAP DQX\WQIRQCH GILP CP H VRQ P DAEIHGAD QADVRQ HW-D

FXHG®MWH GHV DY GH P DQXMORQ DSST XHNBRXUG! GASOFHP HOAGH FROMCDQW YIGHV YHLY/
O] RGH GHOAHSRVDIH

(175(326%* (' (6&217(1%$1769, (63(1" $17
/[ e9el(0(17 %RQGHFRP P DOGH 3k

/ FHQNHSRVD H GHV FROMQDQN YIGHV SHOCDOWPAYAEHP HOWAVWRED DIRILH $ XFXQH EREM GH FDURQ QL
DXFXQH FDMH GH WDQVSRWAMGHY QH VHURQNRGEAEN L AQUEIHXURX LA@UIAUH GX NRVTXH / H & HOAH
GHV FRQI LAV GH 4 XAEHF SRWAGH @ FOMYIEGH @ J HVWIRQ GHV HVSDFHY GHQOAHSRVDIH / HV H SRVDQN
QH VROASDV DXRUNVA/ 14\ DFFAGHU

/ HVHYIEH GHQRHSRVD) H HFVAIQGMARFIDE®! GX VHIYIEH GH P DOXWMQIRQ & H VHYEH LOFGWBN AST XHWH
SRXUQGHQMEDIRQ GHV FROMDQN YIGHV & HV ART XHWHY VRQAGYVSRQE®N DX FRP SWIUGH VHYEHV GX

& HOWH SHQGEDQMB! P RQEIH / tH SRVDQASHXWEHYHUG!H VHIYEH GH P DQXMQIRQ HWEHQWHSRVDI H HQ

UHP SQADQWAEDYDQFH B ERQ GH FRP P DQGH HWDIQUL EARMELFIHUGXQ UDEDLY GH

/ g SRVDQATXLQH VRXKDIWM SDV SD HUSRXUGHQAHSRVD H GH VHV FROMQDQW YIGHY HVMANHVSRQUDE®! GH
®N P DOXWQRQQHUGLP GP H SRXUBN HQAHSRVHUKRLY GX & HQWH HWEH BN IDSSRUMUBLY GX
GAP RQBUH

P AAE, p, T¥E¥OT’ i AACA ALG © AAE, |, T¥E¥OH”




$&&ES52&+$* ( %RQ GHFRP P DQGH 3

7 RX\M GHP DQGH GDFFURFKDI H GHVHLI QHV RX GH VKPWUHY IHTXIHWMIDS SUREDIRQ
SUIPDE®! GH @RU DQVDWXUGH @H SRUMRQ HWERWOWH DFFRP SDJ Q4R GHV IQRWP DIRQY
VXLYDQMY  WSH GHVWKPXMUH GP HOMRQ SRIGV WSH GDQRUDI HY HWEAS DI HP HQADX VRO
KDXWIXUHQAH ®1 VRCHB! SRIQABI SOV EDV GH @ IKPXUH

/| DKDAWXUTELH GX SORQGCGHOVD®  $%HWeH SL SRP

6(59,&(6$/,0(17$,5(6

$ XFXCH QRXUMMUH SURYHQDQAGH @H WEIHXUQH SHXWOWH FROVRP P A1 DX & HQAH GHV FRQILAV GH
4 XAEHF 0 DHVAR & XTCDIUH SRAWAGH @H FOMYIVEGH @ YHQM HAD GMMEXWRQ GH CRXUMYUH HWEH

ERWRQ DX & HQOAH GHV FRQIWAV GH 4 XAEHF / pH{ SRVDQACRWREWMQUXGH DXVRUIVDIRQ SUBDE®! SRXU
GMUMEXHUMRXVBURGXIMDIP HQBILH

7 RADBRROSURYHODQAGH @ KEIHXU TXAORIWGARQX Y5GHV 11OV SHYVRQQHGNV

GDQV B EXWALWH RITHWHQ FDGHDX SRXUXQWDI H RX DXWHY HAWRUP HBP HQANQMGWHQ YHIXY
GX SHWP IV QDBRROHQ YL XHXU

0 DHWAR & XMDILH

7 ABSKRQH
IQR TF# P DAVWREX@CDLH FD

6(59,&(6$8' ,29,68(/6(7/28&$7,21"' ( 0$7e5,(/
1)250$7,48(

( QFRUH HVWB! | RAUQMHXURIEELHOSRXUGN VHIEHY DXGRYIVXHY HW
O GFDIRQ GH P DWEIHAQIRIP DWNXH DX & HQWH GHV FRQI LAV GH
4 XAEHF

(QFRH
7 HFKQR®J IHV GAYAEHP HOW $ XARYIVXHO
H SRVDQW &&4 FD# HOFRUHI GBEDCFRP

6(59,&( ,17(51(7

/ HVHYIFH , QMOHW/OQV IOKDX\WM YMWAMH - YIWAWVH IQAYIGXHDI MVTXE2 0 E V' DYHF WDQUHWAGH
GRQQAENV 1@P IWE HVARIHWAI UDMYIMMP HOASDURXWEDQY ®f & HQRH ( QFRUH HVWBI IRXUQWHXUH FOML SRXU
GV VHYIEHV , QMUOHDX & HQAH GHV FRQIWAV GH 4 XAEHF

( QFRUH
7 HFKQR®J IHV GAYAEHP HQW $ XARYIVXHO
H SRVDQN &&4 FD# HQFRUHI GBEDFRP

P AAE, p, T¥E¥OT’ i AACA ALG © AAE, |, T¥E¥OH”
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0<5;9+C0® ?/ () @ 8<5:8 , 96(*, 1®97;, <5;965;<,?72 (B (< * 06, + 458 -5 8®9, ;8
5-GQ2 ,; 8Cr; ®, <5;968659, ;4, .(33, +, 952:®49 (+(6:C 965;83,::8 ,4<(2;8<5:8
1G97;, ,: (@8 ::, 4:®4+, 9<@®0, ;® :5;:,4896,*:(4:AB(., ,:299(4+(89+, A<A4, 3, 4:

JC90,?6(9B-(®@ (66,2B2;8,>6,80, 65;8;4(3C4(.,3,4:6%8-, 99044, 2,:,--0(*,

$98 ([SR

7 ABSKRQH

H SRAMRQ JURXSHDES FRP

6 W IQMOHW ZZ Z JURXSHDES FRP

6 HUYLEHV RITHUV
/ REDWRQ GH WGV SHYRQLDIVAY/
| REDARQ GH P REIMHU GDFFHWRILHY HAGH SOQMV
3 IRGXPUIRQ GDI I EEKHV HWGH EDQQAUHV
0 DIQ Gz XYUH SRXUP RQI H HAGAP RQEUH
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( Q\BQATXiH SRVDQWYRXV SRXYH  SURIMUGRIIUHV H FOMYHY HAREWMQU
GHV WDEDLY GDQV XCH SDQRSM GH FRP P HUFHV HWGEH UHVBXUDOW HQ
SUEHQEQAYRAH EDGIH 3 RXUFRQGDENH BNV P RGDIE/ HWBN HQUHSUVHY
SDUWFISDQMV FOIXH [EL

$&&E6 - / B33/,&$7,21 "' ( /E9el(0(17

| HV GATIG FRQFHUDQAB! | RGPIRQCGHP HOWGH EDSSTDIRQ GH QEYAEHP HOAHIRQAMDQVP 1 SDUFRXUIHO
DX UMVSRQVDEBN GH NRVTXH IQFUW

CHWBRWE®! GDRX\MUXQH SHYRQQH TXLGQH VHD SDV SUEHQM VXUSOFH H  UHVSRQUDE®! P DUN-Y
RX DAH DILQ GH SIRFAEHUYAD FUIDIWRQ HVHD J HIIRQ GH YRWH YIICH HQ @ QH 3RXUFH IDILH YRXV
GHYH HQIDIWH @ GHP DQGH SDUFRXUIHG/ASDUMCDUDA J HRTXHEHE FD

| DFFAV Y5 @SSTEDIRQ SRXUSHYRQUDIVHUYRWH YMIGH VHID GVSRQE®! DX GAEXWEX P RY GDRAN
| ESSTDIRQ VHID DFFHVWIE®I DX SDWFLSDQW DX GAEXWHSWMP EUH YRXV GMDQADIQVARX\B! WP SV
QAEHWDILH SRXURSWP IVHUHWIHQGUH YRWH YIWICH DARD, DO

& HWH QRXYH®! DSSTFDIRQ YRXV SHUP HWID A8 DBP HQAGH UHFXH@UGHY BDGY HWEH P [ 1P VHUYRWH
YIMELIMAEDXSLAV GHV SDUFISDQN

P AAE u, T¥E¥OT’ i AACA AuG ° AAE p, T¥E¥OT’
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3UAFIMRQH] LJ AE SDUGRU DQVDARQ GH PAYARHP HQW

. ,2648(

/ H FRP WERL DQVDWXUHVWRQ | RXUMHXURI LEIHOMHUD UHVSRQVDE®! GH GQABEMRQ GH EDVH LOFOWEDQY
YRWH | RUDIVWEH RXV BN NRVTXHV GiH{ SRMRQ / HV H SRVDQN GRYHQWADWXUHUTXH RXWREMWEH YDBIXU
HAHMEBRY/TXH BF NRVTXH QHVASDY VXUYHOE

/ i SRVDQAHVWHY SDUMCQDILHY VRQAHVSRQUDE®N GH \RXWERP P DI H FDXVADX E WP HQADX] SOQFKHY/
DX P XW DX FREQQHV DIQLTXpA@E XISHP HONMIQEDLE GH SRMRQ / [DSSRVMRQ QBT XHWA GH
KEDQ DGK/ABAL GH SHOQMUH GH YHUY GH FR@®! RX GH RXAWDXWH UHYOMP HOAVXUBN FRBQQHY BNV
SOQFKHY BNV P XU/ RX @A XISHP HONMIQEDLG GH SRMRQ HNAUEWP HQNQMGWM

7RXWERP P DI H FDXVAESDUXQ H SRVDQWRX VRQ NRVTXH GHYUD QWH FRP SHOWESDUFHOL FLDILQ GH
UHP HAH BN LQAREMRQY GDQV BXUARMGRW IQH

7RXV BN NRVTXHV GRYHQNHVSHRMUHQUHP EGI GHV LA BP HQN ATUEQY SDUGN DXVRUME/ HQ P DWAUH GH
VAEXUME 7RXV BN P DWEIDX] XMDV/AY SRXUD GAERIDIRQ GRYHQADWH LI QUXI HY / HV FDURQY EREMV HW

FDMAHV QH SHXYHQADWH HQAHSRVAS VRXV GV \BEGN GHUAUH BV SUBSHQRLLY RX GDQV XM DXWH ] RCH
GH @VSDFH GH SRVMRQ

(175(7,(1
/' H & HORH GHV FRQJ LAV HWIHVSRQUDE®! XQATXHP HOAGH @ FRBIPM GHV GAEKHW GASRVAY GDQV BV

D@IEV Y2FRQAWRQ TXAO VRIHONSOFAY COQV GV VORV IHP A DIOVLTXH GX P DQWHQ GH @ SURSUREGHV
HVSDFHV FRP P XQV / HV H SRVDQW VROAIHVSRQVEE®N GH P DQMAUGXUNRVTXH SURSUH HQ VRXVWMP SV

P AAE u, T¥E¥OT’ i AACA AuG ° AAE p, T¥E¥OT’




204 *$7,216 (75(675,87,216

/ HV REQ DIRQV HALHAIEIRQY VXLYDQWMY VESS@ XHQADX] H SRVDQN DIQUL TXDX SHYRQQHIGX IRXUQMHXUGH VHIYEHY GH SRUMRQ
UHWQX SDUGRLI DQVDMRQ RX @H SRVDQWHWFH SHQGDQWS! P RQI H HWBI GAP RQII H GX \DBQ

$ WXIDQFHV
/ o SRVDQAGRMSRW/AEHUVD SURSUH DWXUWDGQFH UHVSRQVDEIMWEFLYI®! P IQIP XP / H & HQAH GHV FRQIWAV GH 4 XAEHF
RX VHV P DQGDWILHYV QIDWXP HQADXFXQH UHVSRQVDEIDAE SRXU BV GRP P DIHV FRIBRUIHY RX P DWEIHY DX] SURGXIW NRVTXHV
ATXISHP HQN RX GAERUDWRQV FDXVAY SDUGI IHX @HDX HWBI YRO GDQV BV @HX] BXAY RX GXUDQABN WDQUWRQY GDQV @P P HXE®I
HWFH TXH@! TXHQ VRIWD FDXVH

5HR F@J H HWFR@FW GHV P DWALHV UBAGXHN

/ pH{ SRVDQAGRMXMVHU BNV CRP EUHX] AT XISHP HQW P LV 12D GVSRUMRQ SRXU®GI UHA\ FOUH  SDSIHU FDURQ YHUH SOMITXH  \BQW
@AWY GX P RQIH HWGEX GAP RQMU H TXH GXUDQAGH SRAMRQ ' iDXWHY FRGIFWMY VABFWYHY SHXYHQAOWH DIRXWMEN Y-FHMN AEXP AN
FLGHWXV / HV SRXEH®N SRXUGN GAEKHW X HV HWBI UHR\ FOJ H GRIYHQAQWH SOFAEN Y @H WEIHXUGX NRVTXH GDQV @D@HE! FKDTXH
VRIUGAV @ IHP HXMUH GH @{ SRUMRQ ( @V VHIRQMGAEN SDUGI SHWRQRHOGX & HQAH VDQV 1D / HV SRXEHTBN GIWARN Y2 @QMEIHXU
GX NRVTXH QH VHUIRQABDV YIGARV

$ IWHVFRP P XQHV

/ p{ SRVDQACH GRWHQ DXFXQ \WP SV REVWKHU BN FRX®ILY DVFHQWHXLY HVFDIHY P AEDQTXHY IR HY KD P RQWIXWY IWXHV GH
VHFRXWY GH @P P HXE®! RX DXWHV VD@V GX & HQWH GHV FRQI WAV

$QP DX

/ D SUBHQFH GDQP DX] GRIWDILH GRENMWGXQH DSSUREDIRQ GX & HQAH 6 HX® BN FKIHQY GDWIMBIGFH SRXUSHWRQGHY KDQAFDSARV
VRQADXVRUVAS VDQV UHMIFIRQ

$ SSDUHY GH FXIMWRQ

/ pH{ SRVDQAGRWWH FRQRWP HUDX] LA BV GH SUEHQIRQ GHV IQFHQAHV & RQUXAM] I GREXP HQAD HVXUHY GH VAEXUNEHWSUHONRQ
GHV IQFHQEHY GVSRQE®! VXUGI WM : - HE GX & HOWH

$ XVRFRADQW

/ PAMYDIRQ GDX\WFRMOQN TXHY TXA® VRIHQVGRWRED DWRILHP HQADWH SUIESSURXYAE SDUGH & HOWH

YDARQV HWFRQI HWAY

/ PAVDIH GHY EDGRQV JRQ @Y 2 @KADXP  GRMOWH SUBDXWRUIVAESDU®! FRRIERQLDWXURX @ FRRUGRQUDWIFH GH @AYAEHP HQAV' HV ILDY
VHIRQMP SXWE/ %2 @H SRVDQAM. GHV EDERQV GRIYHQAQWH UEXSAEAY DX SOIRQG DSLAV @H SRMRQ / pAMYDWRQ GH FRQHWY HWGH
SDIABN HVNQM G

&RQVRP P DWRQ GDERRORWY/ GX P RQI H HWGX GAP RQW H

$11Q GH AP IQXHUBN UVTXHY GEFFIGHQVDXFXQH ERWRQ DERROVAH QIHWRGEAH GXUDQABN SAEIRGHY GH P RQBI H HAGH

GAP RQUH

(QDQWV

3RXUGHV WDIVRQV GH VAEXUME @ SUBHQFH GIHQI DQW DX GAEDUFDGAUH HAWGDQY @ VD@ GiH SRUMRQ QHWASDY UHFRP P DQGAH SHQEDQW
BV SAIRGHV GH P RQM H HWWEH GAP RQIIH

,QFHQGEH

/ p{ SRVDQAGRVWH FRQRUWP HUDX] LAJ BV GH SURYHQIRQ GHV IQFHQAHV &RQUXEM Bl GREXP HOND HVXUHY GH VAEXUNEHSUEHONRQ
GHV IQFHQEHY GAVSRQE®! VXUGI WM :  HE GX & HQAH

/ 1P WAV VRQRUHV

6 LXQ AT XISHP HQABURGXIVKQ ELXIVRX XQH RGHXUTXLIGFRP P RGHQABN H SRVDQW RX BV YIMWWXLY @H SRVDQAGRWHQ FHWHUG
IRCFRQEHP HOA AQMQUMEGX ELXIWGH GRVBDV GABSDWHU GAFIEHY Y2 SIHGV GH @ VRXUFH GH ELXIW/ H & HQAH VB! VHXOMI H HQ

OP DMWH .
o]
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&HQWMH GHV FRQIWAV GH 4 XAEHF
' AEDUFDGAUH
- HDQ - DFTXHV %HWDQG
AXAEHF AXAEHF * 5 9
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