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0 DADP H 0 RQVHXU &KHY DAKpUHON  SUR HVWIRQCHY HASDUMCDIUH

&HWH DQQpH QRV $WIVHV 1 DURQDBN RQMHX j 0 DWHO
I HVXMWVHQUE®! JUDYH DOUWP DQMADMAD CH @ SEMBMRQ VH XHM® GHV P ICHXWY

6 L @H SEMMRQ VH XH®I GH P IQHXWY H MM GHSXY BQ\MP SV ®1 SKpQRP qQH IHWWHQUEGP HQADP S@lp FH\
GHQqUHV DQQPHY

$1OL QDSWYV (@ EVHYDWRILH 1 DWRQDOGHY YIRBIGRHV IDMA DX[ IHP P HV GHV YIEWP HV GH SUR pQWP H R
GH UHFRXY TPYHY | @ SURAMMRQ VRO IGHXUHV / (REVHYDWRILH P HWHQ H, HU XH @DXI P HQEMRQ H| SRGHQIHE
CH @{ SBUMMRQ VH XH®

$IOL HOM HW ® QRPEW GH YIEWP HV HQUUIMWHY D IRWWP HQW DXIP HQW &H
DFFURMVHP HQWHWWBGV [P SRUBQWFRQFHECDQABN YIEWP HY P LGHXUHY

OHWERQGHWH DSSHBUTXHD BLGX  DYUD  TXLDXWD EHQW  DQV IQMEWDFKDAGDRMY VH XHY
,QDX\W.J DOP HOANQUMMUVXUG! WDYDICH, FHSMRQQHCP HQp SDUGHY DWRAIDMRQY SRXUUHS UHUHWDFFRP SDJ GHUGA
YIEWP HV \ FRP SUV MVTXIDX GoS{ WGH SOIQM DIQULTXH @DFFRP SDJ QHP HQV@HQJ DI HP HQNV® SHW YpUDQFH GH\
DRMXLY GH @ SURMAIRQ GH @HQIDQRH / (DXIP HQEMRQ GHV @X[ GDFFXHOHWGH UHFXHOGH @ SDURBH HQ HWKG:
EH® LOVDIRQ / {DP p@RIDIRQ GHV FRQAMRQY GDFFXHOGHY YIEWP HV SHIP HAWKQH TEpUDMRQ GH @ SDURBI HWKG
UHFRQQDMVDGQFH GH @ VRXITWDGRH

&HV $ \WIVHV CDURCDBN VHIRQMIRFFDMIRQ GH Wl @ FKIUHQVHP EGI VXUBN FDXVHY HWBNV HIHW GH FH SKpQRP qCH
WDYHY GHV DSSURFKHY VRARBIITXHY SV FKRBIITXHY  SKIBVRSKITXHY MUGATXHY P DIV pJDBP HOMRXV €

SUMP H GH \WP RUQDUHV GH WDYDIGIXWY VRADX]  HWSUR HWIRQRHY YHQDQAGH GlLIpUHOW KRUL RQY TXL H HIFHG
EQV GV VHYIEHV QGpV

&HW SUREQP DUNXH IQMURIH CRIH P RGy®! VRApWIO TXLH SRVH SDURY WV WMBN HQDQN j © SRURIWDSKIH
SDU®! EIDY GX QXP pUTXH HWRX GHV WVHDX] VRADX] SDWFASDQADIQL] © EDQDDVDMRQ GH @ VH XDOW HAG
UDSSRWDX FRSV

JH&1$(02 j WDYHY FHV WRY XY QpRKDQIHY HWEH WI®f IRQ LOMURIH @ FRQFHSURQP r P H GH @ SUIRMAIRC
GH @HQIDGFH DX VHQV SROTXH GX WP H P DI pJ DBP HOAGH @ UHVSRQVDELDY VRA\BG! GH \RXWKQ FKDFXQ IDFH j
XQ SKpQRP qQH TXLQRXV Qo SDWH

1 RXV QRXV GHYRQV Git WH FRBIFYHP HQW @ KDXWXUGH FHV MXQHV RS VRXYHQNAWHX@V HWHQ HUDGQFH

/ HXU VPFXUMY  ®IXU pSDQRXMVHP HQW BIXU FROAMKAIRY | YHQU ®IXU DYHQU GoSHQGHQNVGH QRWH FDSDFMY |
IQMURIHU | DEDSWUCRY SUDMTXHY | GoSDWHUQRY UHSUhVHQBMRQY SRXUIQQRYHUHWIQYHQMUGHY U SRQUHV 1DFH
DX[ @IV GH QR \MP SV

6DQV YRXV VDQV QRXV FRIBFAIYHP HQAP REIMADY UHQ QH VHIDMBRWIEG! $®Y P HUFLj FKDFXQH HWAKDFXQ SRX
@HQI DI HP HQAWHWD P REIQVDMRQ TXL WDYHWHIRQARHY $VWIVHY (@ VHIRQADWXUP HQAUEKHY GpFKDQIHV G
W1 ®f LRQV HWEH SHYSHPRYHV QRXYHGNV

' DQV XQ FRQOM W QDMRCDCHWIQMDMRCDAQVH FXUWVDQAHDY IRIGCH NP DIV @ SUHWIRQ ™ VH VHUHUBN FRXGH\
© QDXUD DX\BQADWY DOAM

8 QH IRY QHWBDV FRXAXP H VRXKDIMRQV QRXV GH EHBV HWI UDQEHV $\WIVHY VRXV ®f UHI DUG EIHQYHMQAGH @
ERQCH P qUH © GH O DYH®
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0 HMEP HV 0 HWMHXWY

&IHWDYHF XQ SUIRRQG VHQV GHV UHVSRQUDEIMWY TXH M YRXV VRXKDIM @ EIHQYHQXH | FHV  gP HV $WIVHV
FRODFPHYj © OO FROMH @H SERMIAMRQ VH XHD®I GHV HQJ DQW HWGEHY DERBVFHQW

- H VXLV SDU¥FX@UHP HOAKRQRY CH YRXV DFFXH@UDXRXUGKXL] 0 DUH@ XCH Y@ FRQQXH SRXUVRQ VRBIOMV
JpQoUHX]  VRQ DFFHONSDURLY FKDQEQWWRQ VHQV WV DIIUP p GX Go EDWAVWHY HP ERX\M@JI HV

8QH YI® R BV WDOWV VRADBN QH VH YIYHOASDY HQ WpRUH P DIV DX TXRMEHQ VXU G WUDIQ  SubFDUM
WVHDX[ IRP HY HAIQRP HY 1WDRMUHV VRAIDBN \MjV P DI XpHV & HY FDUDPWUMITXHV RQAGH QRWH WUMRILH XQ
@HX SDUFX@UHP HOAH SRVp | FHUBIGHV IRWP HV GH SBABMRQ P DIV DXWLXQ HVSDFH R QQCRYDURQ VRFDB! @
FRRSp UDIRQ HAD P REIQY/DMIRQ GHV DRWXLY VRONMHQMHDBN

$X QRP GH6DXYHIDEH M \MHQV \RXWADERG | YRXV UHP HIFHU FKDBXUHXVHP HOASRXU YRIH SUVHQRH TXL
\WP RIGH GH YRWH HQI DI HP HOAHWGH YRWH Go\MUP ICDURQ | DIWIDAH | XQH GHV YIRDMRQY BNV SAV IORPUDEGN
GV ARW IRQEDP HQWX] GH @HQDQW

/ H SEMMRQ VH XHB GHV HQJDQN QHWEDV XCH G DY BIQEIGH RX P DUICDG! ( @1 WDYHWH QRV VRApW RV
IOAMAMRYY QRV WUMRILHY ( @1 VH GMP X® SDURY GHUGUH ® MBIFH @ SHXU @ SUpFDUMY RX VRGP HQW( @
@WKIWGHV HQDQFHV EUMH GHV WDIPRILAV GH YIH HWDM/H GHY EBMXUHYV SURRQGHY HAGKWDE®N ) DFH| FHD

QQALPUHFH QHWBDV XQH RSMIRQ HWRGDRIRQ VHUIDIVXCH | DX\M FRBIPIYH

6 LQRXV VRP P HV hXQY DXRXUBKXL. FIEMABDUFH TXH GRXV SDUI HRQV XQH FRMEWRQ FRP P XQH - @ SURWIPMRQ GH
@HQ DQAHMAKGH UHVSRQUDELDYY FRIPYH TXLH LJH FRREGQDWIRQ FRP SpWQFHY YL LOQRH HWARXUDIH

&HV DWIVHV VH YHXGIQAXQ HVSDFH GH WI®[ IRQ GH SDUBIH GH SpUHQFHY HWGEH UHQIRUFHP HQAGHY SUDMITXHV
SIRIHWIRQGHBN ( @V RQASRXUDP EIMRQ GH FURVHUBN UHI DBV GH FRQURQMUBN DSSURFKHV HWEH IDILH pP HU HU

GHV WSRQUHV SGV HILEDFHV SV KXP DIGHY HWP IHX] DEDS\WHV DX U DYV GX WUDIQ

" XUDQWFHV IRXUPHY QRXV DEREHIRQY GHV TXHVIRQY FRP S HV SDURLY pSURXYDQMY 6 RXKDIMRQV TXH FH FDAH
UHVANM DYDQAWRXVKQ @HX GH UHVSHPWG FRX\M HWEH GDBJIXH 8 Q@HX R @ LTHQFH SUR HWIRQQH®! VIDFFRP SDJ CH

QXCQH DWHQIRQ VIGRGUH SRUMH DX[ YIEWP HY j GIXUGI QWY
HY GIXUSDURBI

3HP MW P RLHQIQ GH IDSSHBIUTXH GHUIGUH BV FRQFHSW B FKLLIUHY HWBN GVSRVMWY 1O D GHV HQDQW HWGHY
DGROVFHQWV * HV HQ DQA HWEHY DGRBVFHQWV TXLDWHQGHQAEH QRXV FOWY  FRKp UHQRH HWHQ) DI HP HQW

1 RWH UHVSRQUDELDY HAP P HQWH P DIV HB HWY @ KDXWXUGH QHQWX  JDUDQWj  FKDTXH HQ DQAHWDGRBMAHQN
G GRWRQEDP HQIOGH JWDQAUHQ VOFXUMY GDQV B UHVSHRWAWD G QMY

“H YRXV UHP HUIAH SRXU YRIH SWVHQFH HWYRWH HQIDIHP HQVHWM YRXV VRXKDMM GHV pFKDQIHV UFKHV
FROAKPA HVWBRWAVXLY QDRIRQY FRQAGWMY HQ WVXP p QH FHBIQMY DWIVHY
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URQRXU] RV HY \RXV

- H VXY WV KHXUHX] GH YRXV DFFXHAUDXIRXUBKXL] 0 DWH SRXUFHY  D$ WIVHV 1 DURQDBN GX &1 $( 0 2

0 RQ SYWMGHOWHQN QQADQACH SipVHOMUDYHE EHDXFRXS GH MWMAH @1 \KgP H TXLP RELVHD QRV I ®f IRQV
GXUDQANFHY MRLY IRXWpHY 3 RXUP D SDWWIE VRXKDIVBY YRXY DEAHWHUXQ P HWDIH GDFFXHCHQIIDIp  HQ pFKR DX|
SURFFXSDIRQY TXLWDYHWHOADXIRXUBIXL QRUH VHRAMXU

( Q HIHWGH QRP EUXVHV DWRFAIDIRQY VROAFRQURQWHY | GHV QLIEEXGW P XUBBN  GHV FROADIQMY H RIqQHV
GHV WOVRQY [QMOHV P DI DXWLXQ FTIP DA pQoUDOGHYHQX SDURLY D IRIGQH 1 RUH SD\ V WDYHWH XCH FUMH
SROXH HWRADB! SUIRRQGH IDFH | GHV SRXYRILY SXEQFV TXL SHCHQA] P HVXUHU GDP SBIXU GHV P X\BAMRQY
VRApWBBN HQ FRXWY/

/ H FRQM \M SROMXH GH FHV GHUIIgUAY VHP DIGHV DIQULTXH BN SHYSHRYHY TXLVH GAVMGHQASRXUGRIH VRApWY

HWSRXU GRAH VHRMXU IQIMURI HOAGILHRMP HQAQGOH Pr P H GH VRIEDUMY TXL IRQGH GRWH DRIRQ $@Y TXH @
VRIEDUMY GHYUDIW WH DX F~ XUGHV SURIMYY BV GrEDW WFHQW p YRTXHQARRS SHX @ FROAKRIIRQ GXQH VRAp\WY
IQFOMYH BNV DP EIMRQV SRXUGQRWH VHRMXU @DFFXHOGHY SBV QP XQV RX HOFRUH @ SURMAIRQ GH QHQADGFH HQ
OUHU

« @KHXUH R ®V SROIMXHY GH VRIEDUMY VRQNUI IDHHY R BN SIRIHWIRQGHY GX VHPMXUVRADCHWP pGFR VRADO
VRQW ERXWEH VRXII B HABDURLY HQ SHWM GH VHQY Re GRV ARKFUMUHV UHQFRQIHQAGHY GLLIEX@YY FURMVDQMY [CHW
SOV TXH N3P DI GH QRWH UHVSRQUDELDYY GH GIHQGBUH ®1 YLYUH HQVHP E®! HWEH | DLUH GH © VRTEDUMY ®1 FIP HQAGXCH
VRApW I[GFGMYH

30V TXH P DV XQH UP REVDIRQ FROFIYH HWWQFHWOILH / jHQIDIHP HQAVGH FKDFXQ GRWSHWP HWH GH
WDIWP HUG! Y ® GX P RQGH DWRFDW FRP P H DRMXU P RIMXU HWSURP RWXU GX YLYUH HQUHP E®l 1 RXV GHYRQY
pJ DBP HQMDSSHBIUDX] SRXYRILY SXETFV QRIH Y G GH FRUSV IQMP pGDILH GH SRWM SDURB! GHV SRSXOMRQY BV
SOV YXQPUEGN HWRH SHUYH TXLIDIMGHSXLY \RXIRXLY GX P RQGH DWRFAIDW XQ Yp UPE®! OERIDRILH GIQQRYDIRQ
VRAD®!

/ HQWX P DMXUSRXUGHP DIQ VHID GH WIQRRGXIH DX VHQ GH QRV DWRFAIDIRQY XQ YpMVE®I GVFRXY SROITXH +
DX VHQV GH HQIDUHP HQM:  1RQE VXUXQ GEDWEP RAUDMTXH YLYDQW

&HWH G QDP [TXH GH FR FROMKPWIRQ GX EIHQ FRP P XQ GRVBRXYRIUMDSSX\ HUVXUSGMEXWY GIVIHY HWHQMHY

1+ /D FHDIRQ QHVSDFHV GH FRQURQIMRQ GHV SRIQN GH YXH IDYRIWVDQNGI ADBIXH © FRP P XQEDURQ HW
@OERDIRQ SDUBI pH GDQV ® UHVSHAWEH @ SDURB! HWEH @ SOFH GH FKDFXQ

18 QH WI®f IRQ DSSURRQAH VXUBN TXHWIRQY GRWITXH SRWYH SDUD J RXYHDQFH DWRAIDIYH

+/ D UHFKHIFKH FROABQM QIQCRYDIRY j WDYHY GDGDSVIAMRQ GH QRV P MRQV DX] pYROMRQY GHV SXETFV TXH
QRXV DFFRP SDUQRQV

" DQV QRV DWRFIDIRYY QQCRYDURQ GRIWHMUXCH SURUMY 1 RWH Y ®1 GH SR SDURBI GH SRSXOMRQY HQFRUH WRS
VRXYHQWH FOHV QRXV REDIH | r WH \RXIRXLY SOV IRUFH GH SURSRVMRQ

/ D SpURGH DRMH® P DUXpH SDUGH IRWMY FROADIQMY REQ HD VDQV GRX\M QRV DWRFAIDIRQY j VH SRVMRQQHU
FOLUHP HQNV VRIMDFFHS\MU GH GHYHQIU XQ MIP S® VHYIEH SXETF j P RQAHV FREW VRWDX FRQADILH WDIILLP HU

SBIGHP HOABIXUY B GDRMXUVRAIDCHQI DIp



,ODJ LD DR GIQNRGXILH GH QRXYHMN TXHRQY GDQV QHVSDFH SXETF HWGH IDIUH YLYUH ®f GoEDWGP RADITXH
& IHWSRXUTXRL GHV \MP SV GH I ®f IRQ HWGRFKDQIHV FRP P H FHX]  TXL QRXV U XQMHQADXIRXUBKXL VROASGV
SWAHX] TXH P DIV

“HWHQV | WP HIFHUWGV VIGRqUHP HOAG! &1$( 02 DIQUL TXH QHQWHP EGI GHV RUDQVDIRQY HWpGOUDMRQY TXL
UHQGHQABRWIEBN FHV UHQFRQUHY HARI THOADX]  SURIHVMRQEHY FHV HVSDFHV GH Gy EDWGEH FROAKRIRQ FRIIFLYH
HWEH UHRKHUFKH GH VHQY

3GV TXH P DIV QRV DWRADIRQY GRYHQAI DUDQII@ MMQFH GH FHV HVSDFHV GH I XOMRQ HAGH FRQURQEMRQ
GHV SRON GH YXH ,& VROAHWHQIHY SRXUSWVHYHU@H SHWWH GHV SIRHWIRQGHY GH \WUDIQ HWP DIQMQUGHY
FRQAMRQY GH WDYDIOTXL SHUP HIWQAKQ DFFRP SDUGHP HQW @ KDXWIXUGH @ FRP SG[ Iy GHV VAXDIRQY TXH QRXV
UHQFRQURQV

0 HVEDP HV HWD HWIHXWY BV pQV 0 HVEDP HY VWD HWIHXLY BN IXUY pGV QRXV VRXKDIMRQY YRXV UDSSHBIUTXH
P DO GHV FRQGMRQY VRXYHQOMH W P HP HOAGLIEFBN YRXV SRXYH FRP S\WU VXU GHV VDDUpV SURIRQEP HQW
HQIDIpV TXLDWXUHQNFKDTXH MRXUD SURMAIRQ HMDFFRP SDI QHP HOAGHV SXEGEV BNV SOV IWDI BN EIHQ VRXYHQW
DV XQFRQM W GH SpQXUH

0 DIV QRXV YRXEBQV DXWLYRXV ALH DYHF GAGAW TXH GV SUIRIHVWMRQCHY VROADXRXIGKXL] O P MW GH @ XSWUH

& HWH VIWDMRQ WHONELHQ VEUDX]  FROADIQMY DRYHMN P DIV DXWLj  XQH DEVHQRH GH UHFRQLDMVDQRH FRGAUWM
GH @ SDWEH @ \BMGHSXLY SGMHXWY DQQHY

3DUFH TXH QRV P MRQV VROMWHQIA®N IOHVMMP SV £+ FRP P H ®f GVHQAGRY DP IV TXpEpFRY +  TXH BV
ERMHV VXLYHQABN EDELGHV

( VBRXUUHSUHQGUH BV P RW GH P RQ SIpMIGHQW
" 6 LQRXV VRP P HV XQY DXRXUBKXL. FHVWBDUH TXH QRXV DU HRQV XQH FRQVIEMRQ FRP P XQH - @ SIRMAIRQ
GH @HQ DQFH HWIXQH UAVSRQUDELDYY FRIAYH TXLH, LJH FRREICDIRQ FRP Sp\WQFH YL LOGRH HWARXUDIH ©

( Q FRQFOMRQ M UHSUHQADL XQH FMIMRQ G GJDUO RUQ ~ \RXVWHW U IRUP HUHVRDQVIRUP HU 0 DIV \RXW  Gol
FRP P HQFp VDQV TXRQ ®f VDFKH HQFRUR  GHV P\ UDGHV GIQMDIYHV |GIXUMHQASDIRXWXUD® SOQ\M - & HIMV
HBN VRONMVRXYHOVLIQRYHY P DIV FKDFXCH VXU VD YRH DSSRWM UHIDGFH HWFRQWPHGFH 7 DYDY |
QDICRATXHU] WDQVIRWP HU 7 DYDIARQV | BHIHUVRXIRXLY UHDHU ©

- HYRXV UHP HIAH



&-1-A Yof ‘-Abf ], Z

JHJURXSH$(023$&$&H VMR QVWAMOFHQ JWEHKSQUHR | HV V L& BMDRIOR/U L ] RIG@G\K F D WS B \/ D
DVVLVWRBIEDX¥KHEH/ HUY SFAFKRORJXMADFFXHLDRBRYWHWANNJ L BMUHSW R IHV VLR
DSSUHQWLVVDJH GHV VHUYLFHV SUpVHQWYV DX VHLQ GX JURXSH

/JHVSDUWLFV B QWWEB WG LI p UWWMHRIKAYW H U Y HHR@B GBW02 5 $(' 5 1IRXVRPPHWX G
GpSDUWHPHI QEB\E OW$/3 (6 '( +$87(6 3BA1&( OHAB87(6 $/3(6 OHM3(6 0$5,7,0
OHV %28&+(6 '8 5+i1( OH 9%$5 HW OH 9$8&/86(

IRXWRXYpXQLVMRRRAHQ XD HRLWRXVHVPRLMVRXYRXEpSODRIVHGELIIpUMB WY
DSSDUWHQDQW DX JURXSH

'"HSXLV MDQYLHU OH JURXSH UpJLRQDO VUHVW WUDQVIRUPpP HQ *URXSF
&R QVWGEMOKD UD QWBSLURH HV VL REIMBY Y WP HMRIDEBHD R X Y HDDHR/F L DAY R & WSIK
SUpSDAHPY qQH P QWG R QFY HFQL PP H QS ® D MXIHYR XWR XIWFFXHLOGXHEBXVDYULO D>

qPHV $VVLVHV 1DWLRQDOHV GH &1$(02 VXU OH WKqPH 26(;3/2,7$7,21 PLQI

'gVOH MXLQ OQRXWHSUHQGHRRWLYGDWWYR X8 HJILRODODWREXW KgPHW UD W LIKXUIW DO
PHPEUHYV GX JURXSH

IpKpVISWHMY RXMWQVFVUXOB LYV WXWOHVURXYKWWD®HG ¥LUIpJLR GO DGV VL \REVP HFRQ W
SDU PBADHPR JURXSH SDFEFD#JPDLO FRP

0DX *(5$5',1
'LGLHU &+(9%$/$=
'pOpPJIXpV 5pJLRQDX[ 3URYHQFH $OSHV &{WH Gu$]XU

AonZ &E& A fI—Ybof & — —3—-

/H SRUWH SDU® 6DXYHIDWBH  GH GRUDQMDVMRQ GH FHV  gP HV $WIVHV GX &1$(02 VHWIFRQAMKIWGEDQY XCQH

G QP TXH phJ IRQDG SIRHWRQHY WDYDI@®XY VRADX] VHEW\BALY SV FKRBIXHY FKHV GH VHYIEH GUHRMXLY

GDWRADIRYY CH @ 5 pJIRQ 3 RYHIFH $GHV &{\M G$] XU DIMDQMEDQY ®f FKDP S GH @ 3 IRMAIRQ GH @ QDQFH  SDU
@ HUFEH GH P HVXUAV GH O 10HX 2 XYHWFROAMHOAVGHSXY  PRY ®I* 2$ 3$&$& * URXSH 2 LU DQYDOABN $\WIMVHY

1 RXV VDORQV @ JUDQGH P RELOVDMRQ GHV P HP EUHV GH FH FROIDFWY [QM.Ep SDUAP HQBO TXLVH VROAQYHY SRXURL DQVHURHW
PYGQHP HQV 0 HFL
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237,21 9,$1" ( 237,21 32,6621 237,21 9e* e7$5,(11(
« 6DQGZ LFK DX SRX®MP DUQp « 6DQGZ LFK DX WRQ « 6DQGZ LFK 9 pJ pVDUHQ
+XII G2 QYH 5RPDUQ 6DMGH  pP LHWW GHWRQ| Q¢ XLBIGIRAYH  7RPDW 0 R]]DH@ 3HWR
LRP DIQH 6 DXFH &pVDU 6DDMGH 7RPDW 0DV 2LIQRQ 5 RTXHWH
3DLPHVDQ 7RPDWM 2LIQRQIUW 2 QYHV e  ERXWIL@ GHDX GH FO
2 HXI «  ERXWIGH GHDX GH FO o IXWW
«  ERXWILG GHDX GH FO o IKW «  SDTXHWGH FKLSV
. IKW «  SDTXHWGH FKLSV «  FRRNIH
e SDTXHWGH FKLSV e FRRNIH
«  FRRNIH

Y o&J¥8SELC

237,21 9,$1" ( 237,21 32,6621 237,21 9e*e7$5,(11(
+ 6DIGH &pVDU + 6DDMGH GH WRQ e 6DMGH JWHFTXH WHYLVIWH
6DDMGH 3RXGMSDQp 7RP DA 7KRQ 6DMGH 51 EMQF 0 DW 4XIQRD ) HVD &DURWM 5 k SpH
&WRERQV GH SDLQ 6DXFH&pPVDU 2 QYHV  9LQDLI UHWHM &KRX 5RXJH 7RP DM
3DWP HVDQ 2 HXI +  ERXWIL@ GHDX GH FO &RQFRP EWLH 0 HQWH ) DVFKH
«  ERXWI@ GHDX GH FO o IKIW e  ERXWIGH GHDX GH FO
o IKIW «  SDTXHWGH FKLSV . IKIW
+  SDTXHWGH FKLSV « VDXFHj SDUN «  SDTXHWGH FKLSV
« VDXFHj SDUN «  PXIQ « VDXFHj SDUN
. PXIQ +  FRXYHUN LOFOXV . PXIWQ
+ FRXYHUV LOFXXV o VHUYLHWM « FRXYHUV LQFXXV
o VHU'LHWM + SDIO e VHU/LHWM

e SDIQ « SDIQ
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/ D SUIRAMMRQ GHV P IQHXY DXWHP HOAGMGH SBABMRQ VH, XH®I GHY HJDQN HADGRBMVFHON  HWAKQ SKpQRP qQH REVHYp

GHSXIY GH QRP EUHXVHY DQQpHY SDUBN SURIHWIRQEHY GH @ SURMAIRQ GH GHQIDQRH 2 U LCD SHQEDQABRQIWP SV p\Y WDUHP HQW
QRPPp HATXDDlp 7RXAMRY IDFH| (DXIP HQEBMRQ GX QRP EUH GH P IQHXWY FRGFHDY DX UDMXQWHP HQAGH FHV MXQHV

DX DBV GHV SUR HWIRQEHY GH \MUDIQ GHV 0 DIMADW GHV') RUFHV GH QRBIH HW / H VHE\BILH Ge \BW @ QIDQFH HWDX]

) DP LGNV $GUIHQ7$4 8 ( 7 D OQFp XQJURXSH GH WDYDICSOUGVASTDILH SIBW SDUD' * ' &6 HAD' * 3-- 8 QUDSSRWD p\y

BHGX B MIBW  HAXQ SOQ GH Gk QDMRCDAD p\W DQORGFp ®F  QRYHP EWH

( Q) WDQFH RQHP H HOMH HW ®1 QRP EUH GH P IGHXWY H SBMYV VH XHBP HQW
/ HV DGRBMFHQN GROAQRXV SDUBQY VRQOAHQ JUDQGH P DIRUMY GHV MXQHV 1@V  SURSRWMRQ [IDQoDIVH 1@V SRXU  JDWWRQ
DXV GH VRXWV FDWJ RUHV VRADBN GHY MIXQHV D DQAVRXYHQAYPFX GHV LXSUMUHV RX GHV WDXP DIWP HV

/ D SIRAMARQ QI pQoUDBP HQABDV SHWXH FRP P H W@ SDUFHV DERBMVFHQNV  YRILH Sy DERBVFHQV TXLHWP HOMUHUGHY
EpQILIEHV GH GIXLY SUDWTXHV P DWUHY' ICDQRHY RX HQ QDMUH & HV P IVHV HQ GDQI HUSHXYHQADXWWLVRXYHQADYp UHUr WH
GV PSROHV | GV WDXP DIWP HY j WDYHY GNTXHBN GDQV XQH G QDP ITXH GH VXWIH BNV MXQHV FKHIFKHQA  r WA
QWRFpV DIQ GH QH SDV r WH FRQGHAMY HWHQ FRQIURQIBMRQ GUHAWM DYHF ®IXWY \WDXP DUWWP HV DQWUHXLY 3 RXU FHMBIQV
DGRBVFHQON BNV SUDITXHV SURAMMRQCHDN GIXUDMIEXHKQ AAMWANHQCHWFRP EGIUGHV FDUHQRHV DIIHAIYHY

/ HV SIRHWIRQCHY' SHXYHQA WH HQ GLIEXEY SRXU UHSpUHU B SKpQRP qQH QD\ DQASDV IRUFpP HQMBN FRGHYV RX p\BQW
FRQURQMV | GV P pFDQVP HV GH GIHQWH SHYRQCH®! TXL REVEXUAMHOMD YIMRQ GH FH SKpQRPqQH ' H PrPH GV
DWANGHY GH FHUBIQV DERBVFHQN TXLYRQWP r P HMVTX(ji UHYHQATXHUBIXWY SUDETXHY  SHXYHQWED URXMUBHN SUR HWIRQQHD HW
FRP SURP HWIH BIXUUHJ DUG VXUD DO GH GXUMMMDMRQ P 1 P H GDQV FHWH SRWMUH GH EDQDIVDMRQ QRUP DIVDMRQ FHWHQI DQW
HWWIRWP H QH SEMMRQ VH XH®! ( QHIHWD BLGX P D QH IDMSDV GH GYEDWDX\RXUGH FHWH TXHWIRQ ™ / D

SIRAMAIRQ GHV P 1QHXLY HVIQMEWM VXURXWG! WMUMRLH GH @ 5 pSXEOTXH © DWFGI  , ~ 7RXWP IQHXUTXLVH | @
SIRAMAIRQ P r P H RFFDVRQCH®P HOQVHWA SXW HQ CDQIHUHAWHQYH GH @ SUIRMAIRQ GX MIH GHV HJIDQW DX \MH GH @
SURFPGXUH QDWIMBGRH pGXFDIYH © DWFG!I  ,, /D GLCH SIRMAIRQ GH GHQDQAH X IpYUHU UDSSH®! TXH FHV
HQDQWV VRQNQ DI HU

&HV MXQHV EIHQ VRXYHOVHQ VIWDMRQ GHUDGFH GH KSWUH 1DP LOD® HWIQANMAMROH®! DP qQHOMBN SIRHWIRQRHY |
UHTXHIRQCHUGBIXWY SIDITXHY  / D SURMAIRQ GH FHV HQJ DQNV GRVH®I P SpUDIYHP HOASDWHUSDU®! SOFHP HQAHQ QAMMRQ
A WYP DArXH " / D P RELOWY GHV MIXQHV QDP qQH WH®I SDV | BHSHQUHUBN GP HOVIRQY GH \MUMRUDO/DMRQ DXRXUGHV SUMHV
HQFKDUH"

/ HV SURHWIRQQH® DFFRP SDI QDQAFHY MXQHV p YRTXHQAI X@UHP HOADYRIUpWY YIRBP P HQAERXVFX@V GDQV BIXY YDBIXY
HWBIXUP DQgUH GH SHOHUD SUIRMAIRQ GH GHQDQFH & HSHQEDQATX|HQ HAWIOGX TXRIAHQ GHV MXQHV

/ HV MIXQHV GRQAQRXV SDUBQV IRQAIDFH | XQH P DURKDQAVDMRQ GH GIXUFRWSY  DYHF XMV BN FRQVD TXHQRHV SK\ MITXHV HW
SVt FKITXHV TXLYRQADYHE ([ SRVDV| GV YIRBIGFHV HQ WXV JHQUHV BIXUHIP H HWFRQIDGFH HQ HX HQ UMWRWARMDIBP HQW
\WURPHY 3 RXUVXIYUH | FHWH 4 DY SURAIMANRQCHD® FHY HQIDQW RQAWRXYHQAHFRXWY | GYHWHV FRQURP P DURQV GHV
DX XUDMRQY GHV P IVHV HQ GCDQIHU WRXIRXY SGV H W P HV / HXU TXRUEHQ HWWRXYHQAP DU Xp SDU GHYV IXS\MUHV
|DP LODBN HAQUMARQH®N  DQAHQGHY RX FRQM, WHGN GX | DIMEH @ VIMDURQ SIRANMARQOH®! & HV MXQHY TXLRQADIQL G

VHQUP HOANG WH @V HX[ PP HY GH QH SDVr W FRP SUV RX HQMQGXV SDUBN DGXEMV TXLVRQANFHQVWY BNV SURWI HU VRQW
DRY GDQV XQH VIWDMRQ GH YX@QpWDELDY DFFXH ,ODSSDUDWHWHQIHOGH BV WDFFIRFKHUj GHV HVSDFHV UMWRXUFHV

7RAMRY FRP P HONFRQUMMHUXQ WIOHVSDFH SRXUXQ MXQH H SBIWY VH XHBP HQN

6 XUGLIp UHQW \MUMRILHY HQ) WDQFH GHV LQUIDIYHY RQABP HU p DX FRXWY GHV GHUIG UHV DQQoHY DABQAGH GVSRVW GDMIUYHY
YIVDQW  UHP HABH GX @HQ DYHF BV MXQHV FROFHWDY | GHV QVSRMIV GH SUVH HQ FKDUIH JEEDBV K\ EUGHY DADQAP LOHX
RXYHW i GXPURQ GHV UVTXHV HWP IVH j  GDEWL &HV RIIUHV GDFFRP SDIQHP HQW QH VRQAQMDQP RQV SDV G YHBSSpHV VXU
@GHOHPE® GHV ' pSDUMP HQV GH ) IDQAH / H FKHP IQHP HOW @ FRQUWAHQIYDIIRQ GX' SKpCRP q@H VRQWHX[ PrP hHV

Kp\WURIQQHY  FHUBIQV \MUMRLHY p\BOAHQ SKDVH GH P DWMUDMIRQ DXWRXUGH FHV TXHWIRQY DR TXH GDXWHY VH P RQUHQWV
SURDANNV

&HWH SUREQP DIrXH YIHQW/pJ DBP HQVIQMUIRIHU XQ P Ry® VRAPWOFRP SB{H  GDQV BITXHO YIHQGHOWMHQNHFKRTXHU
H SRVMRQ SFRFHj @ SRURIWDSKIH P pVXVDIH GX QXP pUTXH HWEHV WVHDX] VRADX]  EDCDOVDMRQ GX UDSSRWADX FRUSV HW
i ©VH XDDW / HQVHP E®I GH FHV p@P HQW IQVFUIMEDQY XQ FRQM W Re GHV p\MGHY DWHMMOAGXGH GJ UDGDUMRQ P SRWUIQM
GH ©@ VDQW P HQE®! GHV DERBVAHON

/H&1$( 02 VHGRWRYF GV GHVHDWMVHV] 0 DYHM GH SEUHUFHN WpP DWXH FRP SB[ H HQ DSSRUBQAGHY FRV CGH
GRMUH  HQ LCHQMDOABN SUMITXHV H MBQAMY SRXURXYULIGHV HVSDRHV GIQMYHQIRQ SRMEGN
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' HSXIV SOMHXLY DQQoHY RQ REVHYH XQH KDXWH GHV SUDITXHY SIRAMARQCHD®N FKH| BV P IGHXUHV HQ ) DQRH
0 DIV TXH FRQCDIMRQ GH FH SKpQRP qQH”' 6 LEN WDYDX] GKMRUHQ GHY \WP R GHOAGXQ YIGH KMRURI UDSKITXH VX
® VXMWRQ UAMIRXYH FH P r P H YIGH SRXUBN pWCHV VRARBIITXHV / HV P pGDV HABN SRMIXHY SROMOAGX GR
@ SR pQWP H GHV AV © HABV IR HY GH @ SIRMAIRQ GH GHAIDQRH 2 UFHV SURGXRAIRQY QH VRQASDY VDQ
HIHVWXUGN SROMXHY SXETXHY HABN DRIRQY P IVHY HQ SDFH GRQAD P DIRUMY YIVHQW  UHPJI XHUD SURAMMRQ D)
VHOQ GH FHABIQV TXDWAY HY DWBEXHU]  XQH FHABAGH MXQHWH TXLVHIDIW Qo YIDQM © $ B TXH SHX GH WDYDX]
VAHQMTXHY ROMONI W GHY MXQHYV GDQV BXU SRSXOMRQ GHITXr WM FRP P HQAFRP SUHQGUH GXLY \ADPRLLIA
SIRAMMRQH®N  GXWY VW QUFDIRYY HQ IDVDQAMGFRGRP IH GH GXWY KIMRILHV GH YIH " ' H SBV @V kJHV
FRUHVSRQEDQADX] DQQpHY FR®JIH HAOFpH IQRURI HOAGDUEXOMRQ HOMH SUDVITXH SURAMAIRQCHTD! HAWVFROUMY
&HWP SHQVp HWTXHWIRQQD HWH SBYb j WWDYHY XCH UHFKHUKH VXUD SIRAMARQ MYpQB!I GROAD P p\WRGRBJ It
HWBN VXA H| SEUDRIUHY VHIRQABUD VHOMY

/pD * 8,&+$5' -XUMM GH IRP DIRQ HWVSpFDDAM CH @ SUIRMAIRQ GH @HQDQFH (@i D DWXp © YIEH
SYWMGHGFH GX & RQVHOL DIRQDOGH @ 3 URMAIRQ GH (HQ DQAH

X fu.
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3/ I SBVRQ GHV FRQGXWMY SIRAMARQCH®N FKH GV P IQHXY P HW  GoSUHXYH QHOUHP E®! GV DRMXWY CH @
SURMAIRQ GH @HQADQRH / H MIH GHV HQDQW QH IDIMSDV H FHSURQ $X GHP GH GDWHQDOPJ IMDWY TXLH] MM SRX
CWHUFRQAH @H SBMMRQ VH XHB® GHV P IGHXWY ®f P DI MADWKDUp GH SIRWIHUFHY HIDQN HP IV DX GpILG
UHSHQUHUVRQ LOMYHQUIRQ DXSLV GH MXGHV 1LGBNV YXQUDEGN HAWRXY HP SUVH HABRXUBNTXHBN @ WSRQVH U
i FROMKILAS

6DPDK 0(=$1,*,0(1(= 9IFHSPVGHOM SOFpH SV @ &RXUGSSSHOGS L HQ3URYHQFH ( Q FKDUH GH
IRQAMRQV GH MJH DX] DIDIUHV [DP 1IDGNV

[@ D]
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3 WPVHQBMRQ GH GHX  SURIWDP P HV FAITXHV LQQRYDQN GpYHBSSpV | 0 RMBDOHNGHIDY | Sl YHQUHWFRQUHU
@ SEUBMRQ VH, XH®I GV MXQHV

/ D SYVHQIMRQ DEREHD G SIRIWDP PH 63 +E5( 6 HQ P HWBQAHQ DYDQMD WDIVRQ G WH VD FRP SRVMRQ HAWD
SKIBVRSKIH QIQMYHQIRQ DIQULTXH @P SRUBQFH GX OQIDIH CDQV GDFFRP SDJ QHP HOAGHY MXQHV AW ™ YIEWP HV
©

( @I VH SRXWXIYWD DYHF ®f SRIDP P H $&7( 6 TXLVHD SWVHQY j WDYHY VHV REMAWY VHV IRQGGHP HOV \VRQ
DSSTFDMRQ HQP LOHX IHP p DIQULTXH BNV RAD FAITXHV G YHBSSpV HABN p@P HQN Gp YDODIRQ

/ D UHQFRQAH VH WP IGHUD SDUXQWMP SV GpFKDQI HV HWEH GVRXWIRQY DYHF B SDMFLSDQN

3WRIWDP PHB3+E5(6

/HSUWRIWDP PH63+E5( 6 HWBI IIXMGXQH FRIDERIDIRQ HOWH GV P IOHX]  IOAMMRQGHY HWFRP P XQDX\BILHV DILQ
GHVRAMQUBN MXQVGH | DQV D\ DQAYPFX RX YLYDQAXQH VIMDURQ GH SEMMRQ VH XHB 6D P MRQ HW
QDFFRP SDIQHUGBN MXQHV GDQV XQH GoP DUFKH YREQEILH  VpFXUMBALH HAUHVSHRMWHXVH DEDSWH | GXUW\KP H
SRXUBSRQAH] ®XW EHVRIQV HWBNV DIGHU] P HWEH [1Qj BIXUMWMDIRQ GH SBMMRQ

3WIRIWDP PH$&7(6 $PAMW FOQTXH GH SUp YHOMRQ VXUD WDIW HACH SGIMVMRQ VH XHID!

' pYHBSSp HQ FRIERIMRQ DYHF ®1 P IMHX FRP P XQDX\BILH QOAMAMRQQHOHWGHY H SHW GH FRQOMQX  SHYRQQHV
D\ DQWp\WY P SOXXpHY GH SV RX GH ®Q GDQV ®f PIMHX GX SR pQWPH  $&7(6 DGHWH DX MXQHV
FROMHYHDQN 6 RQ REMIPW SUGQFISDOHVWGH Sp YHQU®N FRQGXMMY @HVj @ WDW HW - @H SEABMRQ VH XHBI HQ
DERWEDQAFHV VXVAW \BERXV GXCH P DQgUH QRQ P HQDODQM HVELHQYHEDQM

1DWDIH* (/,1$6 &KDUpH GH SIRMWFEIER VAHQMTXH DX & HQWH GH SHWYH GX &,8666 &HQNH 6 XG GH G
GH 0 RQYHDO & UP IQRBIXH HADIHQM GH SURIUDP P DURQ GH SOQUEDMRQ HAGH UHFKHUKH | QOAMKQYHYABILA
- HXQHV HQ GlLIEXEY

0p@ADQGH * $* 121 /(0 ,(8; &RRERQUDWEH GX SRIWPPH 63+E5(6 2UWDQAWH ( Q 0 DUH

0 RQWDO4 XpEHF &DQDED
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1 RXV QRXV RXYURQV VXUPKU HQFH GXQ SKpQRP qCH HQH SDOMRQ  ® QRP EUH GH YIEWP HV P IGHXUHAV GH SBAIMRQ
VH XH® D DXJP HQWY CH HOMH HW  VXUGH WUMRLH ILDQODLY 2 Q HIP H HORH i ®
QRP EWH GH P IQHXWY H SBMWV &HV MXQHV P DRUBILHP HOAGHV IV SRXU  JDWRQ  VRQAWVRXYHQARAXY CH
SDUFRXWY P DI XpV SDUGHV LXSWUHY RX GHV WDXP DUWP HV DQWUHXWY %4HQ TXH FHV MXQHY SXAMWHQAUHYHQAT XHU
XY SIDITXHY FRP P HXQFKRY 1 UMMOAMUGTXHP HONFRQUGH Y HQ GDQIHU / D WI®f IRQ SURSRVH SDUS P LD
0$$0 (5, VXUD EDVH GH VRQ WDYDIOGRARUIDOGH GIRWARP SDUp UHDWYj /D SDIMFASDMRQ GX P IGHXUj VD SURSWH
SURMAURQ © FROVMM |  IGHQMHUGHY SUREQP HV \WIKPMUHY FKURQTXHV DX VHQ GHV GVSRMIV GH SURMAIRQ CH
@HQIDGFH WY TXH 6 QI IEMEH SIRHWRQGHY HAB! P RUHBP HQAGHY SUVHV HQ FKDUH (@1 VRX@ QH QP SDPWGH
@GXARFHOMP H Re GHQ DOAHWIRRS VRXYHQARDIY FRP P H XQ REMWGH SURMAIRQ SOMMITXH FRP P H XQ VXVVGH
GRW DRW FDSDE®I GH SDWFSHU DX| GrFIMRQV TXL ®f FRFHEHOW / H F~ XU GH VD FRONEXWIRQ VAIHQMTXH
SYVHQM DIQUL G 5 p\BEQAHP HQAS XWRQRP H GH @ QDQW5$( FRP P H XQH DBMEDIYH] @ WMMHQAH H LUpH ©
FDU @ WMOHGFH QH SHPP HWSDV GH VH BP HWH GH \RXV GV WDXPDWPHV /H 5$( HWXQ SURFHWXV
GHP SRZ HP HQAMVDQW FH TXH GHQIDOWSXIMWH IQIIGH  YRBIUGH VHV SURSURV DIV HQ VIQATXH VXIGH GURW DRW
HWAMR HQ HQ GHYHQU / DSSTFDMRQ GX 5$(  HWDIQUL SIRSRVPH SRXU DFFRP SDIQHU HIHRIYHP HQABN P IGHXWY
YIEWP HV GH SERMMRQ VH XH®! / D P p\BISKRUH GX . IQNXI L HVAPI DBP HQAKWIVH GDQV ®f FDGUH GH DGRSWIRQ GX
FROFHSWGH 5$(  SRXUDIGHUBN MXQHV | VXETP HUBXWY EGMXUAV HW  GRQQHUXQ VHQV QRXYHDX | BIXUKIMRILH
(QIQ ® 5$( SYFRAVH OMD/DIRQ GRX\E SpAIRIITXHY FRPPH @ % ~ / RX HW6DFKD © GH DXWXUH DILQ
QIQRIP HUBN P IQHXLY GH BXWY GLRW HWDYRUWHUXQH DADQRH Wip IDSHXWINXH WH®! ( Q FRQFOMRQ QRXV DSSHBQV
i XQ FKDQIHP HQAGH SDUDAIP H SCoDQAB! \BEQAHP HOAHWD SDWMFSDURQ DX FHQWH GHV SROITXHY SXETTXHV
DILQ GDWXUHUD Vi FXUMY HWE SDCRXIMWHP HQAGXUDE®! GH FKDTXH HIDOABURWIp  HWSGV SDMEX@UHP HOAVSRXU
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CWWUFRQUH @ VH |SEMAMRQ© GHV P ICHXWY HQ GDQIHU

$PLUDO0$$0(5,8/,66( ' RAMXUHHQGRWIKGIQ/ DZ GH @ QYHWW GHYREDX] HWEH B QYHWAW G2 WBiZ D
OHPEWG(852&() &RP I\ HXURSpHQ GDRIRQ VSpFIDDYH SRXUCHI DQAWD [ DP L@ GDQV VRQP IOHX GH YIH  CH
O &RP P XQDX\WY GLOMU WERW HAWSDMFSDURQ GHY HQJDQW HAGHV MIXGHY HQ SURMAIRQ GH @ MXQHWH  GX & HQMH
( XURSPHQ GH 5 HFKHUFKHV HQ' UIRWGHV') DP LGV GHV $WXWDQRHY GHV 3 HYRQGHY HWEH @ 6 DQWY &( 5) $36  GX
/ DERIDWRILH GH 5 HFKHUFKH , QMBEVASELDILH VXUGBN ' URW GH @ QDOW/ 5, (- HWEX JURXSH UHWRXUFH GX 5 pVHDX
- HXQHV & KHUFKHXLY HQ 3 URMPIRQ GH @ QDQFH GH @ EVHIYDWRILH 1 DIRQDOGH @ 3 URMAIRQ GH @ QDQAH 2 13(
p@QYH DYRFDIM| G FRBI GHV $ YRFDW GX 6 XG ( W

K (q~@[®[ u&g[$. [8[$. Xp+:/.
&DIRAH* (5" (1 &KDUpHGHSWRAW ' LVSRUW GH GWd FROUH @ SUIRAMARQ CGHV P LIOHXLY/

K 32'&$67 *URXSH 5pJLRQDO 20LGL 3\UpQpHV3
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K [@ D[u
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/ RWTXHQ $( 02  XQH VDR HWFRP SB[ H FVAWVRXYHQASDUFH TXH GDPURQ pGXFDIWH SHGQH | VH P HWIH HC
RHXYUH GDQV XQ FIP DWDP IIDADMDQNBHX GH SOFH | QOMYHQIRQ H, \WUHXUA

/ RWTXIO\ D SURAMAIRY GH P IQHXY \RXWFRQUEXH HQFRUIH SOV | FH TXH @ VIWDURQ UMW SUYpH DYHF GH\
P IQHXWY TXLFRP SIWMQASHX VXU® SURMAIRQ SDUGDGXEM HWDYHF XQ HQYILRQGHP HQATXL VMM DX FKDQIHP HQY
&HV IRCAIRQCHP HOV SV FKITXHV VRQAWVHP EDEBN SRXUBN P IQHXWY [P STNXpV GDQV ®F QDUFR WDILE / |DRIRQ G+
SURMAIRQ HVWGRGF FRP SB[ H 3 RXUDSSURFKHUFH VXMWM YRXV SURSRVH XQ YR\ DIH YHY @HQDQFH YHY QRW
HQADQFH &H FKHP IQHP HOAMDSSXIH VXU @ WpRUH GH 6LIP XQG ) UHXG GXQ HJIDQWSHWYHY SROP RSKH TXL W
FRUURQM B GX FRP SB[ H Q2 ( GSH DX IQMEW @V | O AlipUHEH GHY JpQPUDMRYY DYHF GDQV FHMBIGH
IDP BBV GHV SDUHQW TXL SHCHOW  SRVHU QOMEMHWDIWHMMIQABMIU XQ F@P DWTXH 3 DXO& OXCGH 5 DFDP H
QRPPH IQFHVXHO IDYRIMDQNV® FRUXVIRQ GV Y BV HWIRQAIRQY GH FKDFXQ DERXWADQW] ~ DGXG@VHU ¢
SYWFRAHP HOAQHQDQA/ L RXV QRXV DSSXIHIRQY VXU TXHIXHV FDV FERTXHY ® EpEp HAVRQ REMWIDQUMRQQHO €
SHIWW- DQV HVWD SKREIH VFRDILH $ WKXUHW/D © P RWHU© 1 pURQ 1Y DGRSW HWGHX] P ICHXLY SURAMY VXYV HC
$(02 CDQVGI9DUHW (BP IEFDBIGX 11Gj 0 DWHA / D SDURBIMDXP DMTXH SHCH | r WH HQMQGXH VDQV TXIO DI
WSPVMRQ & HW 4 SpVMIRQ SHXWGHYHQUXQ RXWDGH S YHQIRQ JUkFH DX \WDYDIOGH WVHDX HAJWFH j © TXDOf
QPFRXW GHV LOMYHQDQW VRADX] GH @ FMY DYHF TXLGNV SURHWIRQQHY GH @8 ( 0 2 FROARKIVHQAXQ SDUMCDUDWAC
UVHDX TXLSHXWFRQUEXHU]  VIQI XOUVHUD® FROAKRIRQ ICHQMILLH GHV P IGHXWY UHQFRQWY SDUFHV LOMYHCDQN
HQ SDWDQNH @GHP | @SVH DX VHQV GH 3 DXCB IFRHXU

' U 7KIHW /$9(5* 1( 3pGRSV FKIDWH HASV\ FKDQDOWM | $1f HQ3URYHQRH 0 pGHAQ FKH GH @$( 02 GH T
6$89(* $5' ( 3WVGHQON WHAMXUGH 3V &DXVH UHYXH GH VDQW P HQBG!

X fu
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/ D SURAMMRQ GHV P LGHXWY UHFRXYUH GHY VAXDURQY WV YDUDE®N  FDGUH GH YIH kJH GHV YIEWP HV @Y GH QHQWDH
ADQV O SIRMMAIRY 1DRMXLY GHQYH GDQV @ SIRAMAIRY WSH GH SEMAMRQVH XH®I HF

/D SUWH HQ FKDUH GH FHV MIXQHV SHUP HWGH UHSpUHU GHV SDUFRXY WDXP DITXHY DQWUEXY | © VWD
SIRAMAMRQCH®! P DRDMIGFH  LOFHMVM - KDUF®P HQAVFRDILH  IXSUMUH IDP IODGBI W & HV YIRBIGRHV VXELHV GDQ\
@HIDQFH | XQH SpURGH GH @ YIH R @HQDQAD BOAEHVRIQ GH SUIRMAIRQ HWEH VhFXUMY SRXUJ UDQGIU YIHQRHG
GXUDEGP HQAK\ SRp TXHUVRQ G YHBSSHP HOW/ HV FROV TXHQRHV GH FHV \WDXP DWYP HV [P SDRMOAB! FRUBV HAE
SWRKVPH DYHF GHV WRXEGN SRWWDXP DMrXHV FRP SB[ HV TXL SHXYHQWUHQAH ®f MXQH SDWFX@UP HC
YXQPWE®! / H MXQH P IGHXUIUDI LOvp SDUD YIH WY KDXWIVTXH Gt WH SlpJp SDUGN SUMITXHY SURAMAIRQCHDN
VRXUFHV GH QRXYHDX] WWRXE®N SRAIDXP DMXHY TXLYIHQGHQAH VXIDRXAMU] FHX[ SWH MBQN ,CSRXUDIWP r P+
r WH [ DMK\ SRXGVH TXH @ SIRAMARQ HWKQ Vi P SWP H GHV WDXP DIWP HV LQDQIBN / D SUVH HQ FKDUH GH FH\
IMIXQHV Qo FHVWIAM GH SUHQGLH HQ FRP S\ FHV \WRXE®N TXLSHXYHQAP HWH | P DOBNV SUVHY HQ FKDLI H HWARQGXILH j
GHV IXSUWUHV GDQV BV \MQBMYHY GH P IMHV HQ SOFH GH GVSRVMIV SRXU®G! MXQH & HWH FRP P XQIFDVRQ SURSRV
QDERGHUD TXHIRQ GHV WRXEBN SRWMDXP DU XHY HWBIXUUb VRCDGFH HQMH \WRXEGN DOWUHXLY | @ SURAMIRC
HWAHX] TXL HQ UVXEMOW 1 RXV GVFXWURQY pJ DBP HOAGH @ 1D0RQ GROMBN SURHWIRQEHY SHXYHQOMOMYHQ
DXSUgV GHV MXQHV FVDERGHUDYHE HX[ FHWH U DOy

+pQQH520$12 ' UHQSV FKRSDWRBIIH+' 5 ' UHQ GIRVSUYp HV6 FLHGFHV FUP ICH®N S\i FKRWpUDSHX\M

wo | F EL¢?_ ?' LF ['QF ?_
3 B VHOAMRQ GH @ YIH hJ LIRQDBIGX &1 $( 0 2 HWGH VHV WDYDX][

Fg[w FgLF F X
3IHIHSMIQB$57+28 ' IWHAMXU* pQuUDOCH @ &1 $3(
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6 RXV ®f IRP DAGXQH WE®! URQCH VHIRQAS VHOWY GHV p@P HQWV FRQFUIHW GHV P R HQV GH WHSpUDIH GHV MXCHV
YIEWP HV GH SURAMMRQ DIQU TXH GHV BIMIHY GDFFRP SDICGHP HQW (| @1 SHUP HWID pJ DBP HQAGH P HWH HQ GP I UH
SGMHXLY QVSRMY TXL YIHQQHQADSSRUIMUXQ DSSXL 7RXAMGDERG @ P IFDGI GX 1 IG YIHQAUD S VHQMUGN GYIHY
CGH UHSpUWDIH CH @ SIRAMAMRQ GHV P ICHXLY ( QX /H AVSRMW 2 &$/0 D SRXUP IWRQ GH SUIRSRVHUXQ
DFFRP SDJ QGHP HQADGMUCDW HAGLYHWALp SRXUGN DERBMFHQW HQ IXIXH H SRWV | GHV WWTXHV SIRVMAMRQCHY
DIQ GH BV SIRWIHUGHV | RGHV IGHQMpHV GH GCDQIHUDX] TXH®V 1 VROAFRQURQWV ,OFRQUMM |  SURSRVHUXCH
SIRMAIRQ KRY BNV P XY GDQV @ FDAUH GXQ DFFXHOGH XUHQRFpP ' HX[ DSSDUMP HQNV VRQAGApV | XQHP IVH
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/| RX HW6 DFKD  / HV Hl SGRRUIDWAXW/ GHV GLRIW GH OHQIDQW ) WDQFH HWA XpEHF

( Q YHQWH VXUGI WDQG
G$0 5% 0 $$0 (5- ' RAIXUHHQ GLRIW

/ RX YIWDX 4 XpEHF 6DFKD KDEMW j %RUEHDX[ 8 Q NMRXU GIXW FKHP IV VH
FURIVHQW HW LY  IRQW XQH GpoFRXYHUM  LODWMQGXH GH @OxXWH HW CH
@GVDQMXH &V HQDQN VRQW SIRWJpV GliptHP PHQW PDV XQH 1GpH
HWHQWH@ GV IHIH SDURXW GIXUYRI[ FRP S\WM

« WDYHWY ®IXWY pFKDQIHV HAWBIXW H SpUHQFHY 1Y DSSIHQQHQAD®RW FH TXLVH
NRXH @RW/TXH GHV DGXAMV LOMUHQQHQNSRXUSURWJI HUXQ HQI DQW HWFRQUBMMQW
TXXQ HQ DQAQHWSDV VHX®P HQN SURWJHU P DIV DXWLj pFRXWU

$ GDSWH GXQ WDYDIOGH IHFKHUFKH XQLYHWMBLLH GH GLRIWFRP SDp 1LDQoDLY
TXpEpFRY FHWM EDQGH GHWIQpH SpGDIRIITXH DERWGH DYHF VIP STFIW GHV
VXMW VRXYHQMMJIpV FRP SB[ HV WO TXH G GID®RIXH VXU D FIVR HQOHW @
FRQILDQFH HWG! GLRIMGH SDUAFLSHUj VD SURSUH KIMVRILH

$FFHWIE®! GgV  DQV FH @/UH VIDGLHWH DXVBQADX] HQIDQW TXDX[ SDUHQW
HWDX[ SWRIHWIRQQH® GH GHQIDQFH 8 Q VXSSRUASHFLHX] TXLDIGH BV HQIDQW
i VH VHOWIQIRWP pV pFRXWY HWDFPWXLWY/ GH BIXLY GLRIW 3

3RXU®M FRP P DQGHUHQ @I QH KWBV ZZZ DP D] RQIU/ RX 6 DFKD
_H SRWDWWXLY GRIW GIQI DOWGS

%RI KWEV O SIRMFWRO GH GIQDOFH P D SIHUH D
GIGLLFH Z HEQRGH 1UOGEDQGH GHWWIOHH &X HWWDFKD

DYHF 31 VRXVIHQ GH
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3W\ DX &DUp

$ SWRSRV GH23W DX &DuUp?

2] RWH DWRFIDARQ 3W DX &DUp FRQORIW HW GOYHBRSSH GHV RXWY
SW FKRpGXFDWY | GHWMODMRQ GHV HQDQN GHV  SDIHQV HW GHV
SIRHWIRQQHY GH GHQIDQFH « WDYHW GHV RXYWDIHV HW GHV VXSSRUV
SIDWIXHV QRXV DERWGRQV ® WP H GHV EHVRIQV IRQGDP HQWX] GHV HQIDQW
HQ SDUAFXTHUGDQV ® FKDP S GH @ 3 IRMPWRQ GH ¢ QDQFH

) RQGPH SDUGHX] S\ FKR®RJI XHV FAQIFHQQHY H[ HDQWHQ $( 0 2 HWHQ QEp DO
HQ &KDUHQW 0 DUMP H GDWRFIDWRQ VDSSXIH VXU XQH SUDWIXH GH WUDIQ
SRXU SIRSRVHU GHV RXWY DFFHWIEGN FRQFLHW HWDQFYV GDQV @ L DOW
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+DUP RQLH 0 XWWH@ SURWJ H HWRXWHQ BV HP SE HXWY HWDDUpV GX VHRMXU
GH @pFRQRP H VRFID®! HWWRAGDUH JWKFH j GHV VROMRQV GIDFFRP SDJ QHP HQW
HQ SUIRWFWRQ VRFID®! FRP SPP HQWILH SUIRSRVpHY SDU VRQ S{ ® GH[ SHUAVH

GpGlp DX[ DFWIXW/ GH @ 66 + DUWP RQIH 0 X\MH@! ( 66

' H SDU VD FRQQDIVDQFH GX VHRWMXU DFTXIVH DX[ F{ WV GDWRFIDWRQV

P XWHEN IRQGDMRQV FRRSpUIDWYHV  HQAHSUVHY VRFIDBN HW GH ®IXW/
VD@UpV +DWP RQH 0 XWMHE ( 66 SURSRVH XQH RIIWH FRP S@W GH J DUIDQWHV
HWGH VHUYLFHV HQ SIRMPWRQ VRFLD®! FRP S@P HQWILH DGDSWH DX[ HQWX[ GX

VHRWIXU SUpYHOWRQ VDQW Sp YR\ DQFH HWh SDUI QH UHWDIM

+DWP RQH 0 XWH@ ( 66 SIRWJIH SV GHr P LARQGH SHW/RQQHY WRIWSXVIGUL
VDOUp VXU 1GX VHRWMXU HWSXXV GHr AKRXMUHY DGKp UHOWMY

) RUMV GH QH[ SpUHQFH HWGH QHQIDIHP HQWGH VHV pTXISHV GpGlpHV GV
VROMRQV GDFFRP SDJ QHP HQAG DUP RQIH 0 XWXHD ( 66 SHUP HWMQADIQVL DX]
VMKPXUHY DGKpUHQMY Gt WH DPWIFHV GH BIXU SUIRWFMRQ VRFIDB! \RXWHQ
IHWBQAP RELOVp HV VXUBIXUY B FWHQWHOG KWW VRFLD®

3W\ DX &DUp

2] RAH DWRFIDWRQ 3W\ DX &DUp FRQIRW HW GpYHBRSSH GHV RXWY
SV FKRpGXFDWY | GHVWODMRQ GHV  HQJDQN GHV  SDIHOV HW GHV
SIRHWIRQQH® GH GHQDQFH « WDYHW GHV RXYWDIHV HWGHV VXSSRUV
SIDWXHV  QRXV DERWERQV ®f WGP H GHV EHVRIQV IRQGDP HQWX[ GHV HQIDQW
HQ SDUAEXTHUGDQV ® FKDP S GH @ 3 LRMPWRQ GH (( QDQFH

) RQGPH SDUGHX[ S\ FKR®JI XHV FAQIFIHQQHY H[ HWDQAHQ $( 0 2 HWHQ @EpDO
HQ &KDUHQM O DUMP H GDWRFIDWRQ VIDSSXIH VXU XQH SUDWIXH GH WUDIQ
SRXU SUIRSRVHU GHV RXWY DFFHWIEGN FRQFLIHW HWDQFYV GDQV @ L DOW
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$6+ O PpGD GH pIpHQFH CDFWRQ VRFID®I 7RX\WM CDFWDQW VRFLD®I

GpFUSWH FKDTXH MXU VRFIDO KDQGIEDS H[ FO(MRQ HQIDQFH LQVHUARQ
3 DUMQDLLH pGIVRUDOGX &1 $( 0 2 GHSXIV SVGH  DQV

) UDQFH ( QIDQFH 3 LRW.J pH
/ 1 VBW®N ' pSDUMP HQW HWGBN $ WRFLDWRQV
DX VHWIEH GH @ S YHQARQ HWGH @ SUIRWFWRQ GH GHQIDQFH

) DDQFH ( QDQFH 3WIRWJIpH P LV HQ SOFH & NdQYLHU UHJ LRXSH HQ VRQ
VHIQ SOMVIHXWY DRMXWY GH @ SIRMFWRQ HWS YHOWRQ GH GHQIDQFH  DGRSMRQ
HQIDQFH HQ GDQI HUHWDFFqV DX[ RUJ LQHV SHWRQQHENV

&HWH P DIVRQ FRP P XQH GH @ SIRWFWRQ GH GHQIDQFH DWXH BV P MMRQV GX
6 HWIFH 1 DWRQDOGS FFXHIO7 p@ SKRQATXH GH @ QDQFH HQ ' DQIHU® QXP plR

61$7(" GH @BJHQFH ) DQoDMVH GH @BGRSWRQ $)$  CH
G EVHUD\RILH 1 DWRQDOGH @ 3 IRMPARQ GH @ QDQFH 213( e JD®P HQW
) WDDQFH ( QDQFH 3 IRWJpH DWXUH GV VHFWBUDW GX & RQVHIO1 DWRQDOSRXU
@FFqV DX[ 2 WIOHV 3HWRQQHMN &1$23 GX &RQVHIO 1 DWRQDOGH @
3 IRMPARQ GH @ QDQFH &1 3( HWGX & RQVHIOL DWRQDOGH @6 GRSURQ &1 °$

8 Q VHUYLFH DX[ XVDJHW DWXWHUGBN P MMRQV GX ( QDQFH HQ' DQIHU
GDFFRP SDJQHP HQWGHV DGRSWQW  $JHQFH ) UDQUDIVH GH @6 GRSURQ  HW O
WDIMP HQW GHV GHP DQGHV GDFFqV DX[ RUIQHV SHWRQQH®N &RQVHIO
1 DWRQDOGS FFqV DX] 2 WILOHV 3 HWRQQH@NV

8 QH LHWRXUWFH SRXU BV SIRIHVWIRQQHY  HWRXUFH SRXU GHQVHP E®I GHV
DFWIXWY GH @ Sp YHQURQ HWD SIRMFWRQ GH GHQIDQFH SDU® SURGXFUWRQ HWGH
WDQMHW GH FRQQDMVDQFHV  HW GDQIP DWRQ GHV  pVHDX[  SURIHVMIRQQHY
213(

8 Q DSSXL DX[ LOVWIWXWRQV DSSXLj Gp@ERUDMRQ GH @ SROWTXH SXEQTXH
SRXU @& VBW BV ' pSDUMP HQW HWGBN $ WRFIDWRQV RX HQFRUH HQ VRXWMQDQW
EOPRYW GHV FRQVHLY QDWRQDX] GH @ SIRMFWRQ GH GHQIDQFH GH QDGRSWRQ
HWGH GDFFqV DX[ RUJLOHV

' LHFMRQV@HWVXQ P DID] IOH P HQUXHOGPGIp DX[ pTXISHV GH GILHFWRQ GX
VHRWXU VRFIDO P pGIFR VRFLDO ,0DQDOVH CDFWD@W SURSRVH GHV FRQVHLY
RSpUDMRQOHY  GHV LHSRURI HY HWGHV 1G] LRQV VXUBIV P XVBMRQV GX VHFWXU
5 HVWRLIQH] XQH FRP P XQDXW HQIDIpH pFKDQIH] DYHF YRV SDILY HWSDURJ H]

YRV H SpUHQFHV SRXUYRXV HQUEKLUP XWWH@IP HQW



QWMILFRQUVXQV ' HSXLV ,OMUFRQVXAV HW pGIWXU GH ®RJIFIHY

VSpFLDGIP HQAFRQoXY SRXU®! VHRWIXUB RFLDOHWO pGLFR VRFIDO $ YHF SOXV GH
@I IFIHY LOABY HWSOV GH XWIVDWIXWY VXU VRXW @ ) WDQFH

, OMUFRQUXOVHWWAKQ DFWIXUP DMIXUGX VHRMXU

1RV VROMRQV pSRQGHOWDX] EHVRIQV VSpFULTXHV GH FH VHFWIXU GDQV BV

GRP DIQHV GH

« /D JHWRQ GHV XVDIHW/ YID

" /H' RWIHUS QITXH GH GXVDIHU®

+ /D JHWRQGH @ SDIH

/D JHWMRQ GHV IHWRXUFHV KXP DIQHV

« /D JHWRQ ILQDQFIGWH

,QMUFRQVXAV G YHBRSSH @HQVHPE®I GV @®JIFIHY QoFHWDILHV DX

| RQFURQQHP HQWTXRWGLHQ GHV p\BEQAHP HQW HWDWRFLDWRQV HQ @HQ DYHF G
FDGH UpJ BIP HQWLLH GX VHRMXU

6,/$2 6,/$2 GpYROWRQ GX ®JIFIHOKMRUTXH 615 JH HWXQ ®RIIFIHO 8,
' RWIHU 8 VDJHU ,QRWP DWp FRIDERDW GpYH®SSp SDU @ VRFLpW '/
,QRWP DWI'XH GRQMD P MMRQ HWAVGH FLpHU GHV RXWY VIP SBNV HWFRQYLYLDX]
VIDSSX\ DOWXU®N SUDWIXHV GHV SIRIHWIRQQHEY GX VHRWXUVRFIDOHWP pGIFR
VRFLDO GDQV ® EXWGH | DFIOW BIXWY DFWRQV TXRWEHQQHY  VXLYL GH @ SUVH HQ
FKDUH GRWIHU DGP LOMADW GH GXVDIHU VXLYL pGXFDW DJHQGD GRWIHU
P pGIFDO FRP P XQFDWRQ HWP REIOW JHWRQ pBIPARQTXH GH GRFXP HQW
| DFWUDVMRQ DX]  1LQDQFHXWY HWRX DX[ XVDJ HUR

6,/$2 HWIpIpUHQFp SRXUBV' 65 06 3( SURWMPARQ GH GHQIDQFH HWO 6
3$ 3+ ' 20 SHWRQHV HQ VIMDWRQ GH KDQGFDS HWHWHQ FRXWY GH
WIpWHOFHP HOWSRXU®I' 65 06 3' 6 SHWRQQHV HQ GlLILEX@WV VSp FULTXHV

/pTXISH 6,/$2 HWj YRV F{WV j VRXWP RP HQWSRXU pSRQGH j YRV
TXHWRQV ( @1 YRXV FRQVHI@ HWYRXV DFFRP SDIQH j FKDTXH pVBSH GH YRWH
SURMW
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