) «Gx % ) «G«WDVIRQ GHV DWRFIDVIRQV

«VXGLDQWAV GH Y4HVIDI QH 2 FRLGHQVIDGH
DYHQXH 9LFVRU/ H* RUJHX YLHW

9 L@V FRQFHUQ<HV  %HVW4 XLP SHU
0 RUDL / RUHQW9 DQQHV HWE ROV




Q P R\ HQQH GV «\WWGEDQWV GH
VRP P H HQ KDXWH GH
IR GH SV G FRVAMWRXNRXWY/
A P R\HQQH VH FORKHQWGHV
«\WGDQWV FKDTXH G«SHOWH
RQV«TXHQFHV HWAZ V VRXYHQW

W «JDBP HON DAFFHQWMHU GV
H WD FRP P XQDXWRILHV HQ
GIOVFUSVMRQ DWMALI QDOWGHV
PIVHQFOXWH ' DQV®IP -P H
FROWOXH GDXJIP HOWMU D&Y/
HWDXNAXLG KXL UHP IV HQ

DIOW/\V GH | DILH GHV FKRI[ SRXU
Q WHSDV UIMVBLGHU XQ VRIQ
H GX TXRWGEIHQ GKXP DIQV HQ
RX ® @X GH UMGHOFH QH
GH FKDFRXQ ¢ DA=GHU ¢
WV GH ERQQHV FRQGMRQV &HV
N T XHQPH GLLHAM GH G«AMRQV
BN «WGIDQV SOMIWTXH GH
SXEQFV SUHQQHQWD P HVXUH

«SRQVHV ¢ @ KDXWHXU SRXU
O /\

H GH L OD )«G«




. $ YDOWSLRSRV
. 3UVHQVDMRQ GH QQGLFDWAXU
) WDV VS«FU LT XHV GH UHQWH
) RFXV  «VKGLDQWVH[ WD FRP P XQDXVIDLLHV
19 &RYANGH @ LHQWH VHIRQ Gl | « LHQW SLRI LY G «VXGLDQWV
9 ) DLV GH YLH FRXUDQW
) RFXV / RIHP HQW
) RFEXV  YRXUHV « VK GLDQWAV
9, $QOQH HV
9,, 3WVHOVIMRQ GH @) «Cx %
9,, &RQVDFW

— 11(1



/ID)«G& HQND QW H[SHEMVR @ HU U LSWREGIHD TP Q MR QQGLFD WXPRI: WHO W HQW B RN O HAMW X G LB G W (
%UHWDJQH 2FFLGHQWDOH

/IDP«WKRGRDSKS DH BRMQHAD O BXFHMQ G L F THVRMMX 0388 P« G« UDWLR Q
GH¥VVRFLDWIQR@DOWMYG LD Q%K \&HWQ G L FDSMHPBW RPSDUHU

O «YROGXYRREYO DHQWUIMKG LD RWHWPHVXGHBQQ«HWHUPHW
«JDOHP QWG HQWIHMIBQ GHAR E O « P D \B XT KMV QG X G L DVQRID(W
FRQIUR QMWLQ'G L F 3 W &\KHIQ BRIVGH D H Q WSIRMKIQ « WG LD GWI PR
DUULY MW (DQWQOLFHQFRX«TXLYDXHQW QLY HUNQWRXEOH
LQVFUL W BRX UV HNEF R K D E L @ DKQDAE(LS\ODQXE R P L FIIDPHL O LO O
HV&W DEIORTRIY QS OP$*( HBUHQB@PRPSWHYDGW LHRXUDQWH
HW OHV IUDLV VS«FLILTXHV ¢ OD UHQWU«H XQLYHUVLWDLUH

/I LQGLFDWHXU GX FR%W GH OD UHQWU«H HVW GLYLV« HQ GHX[ JUDQGHYV FDW«JRULHV GH G
e /HV IUDLV GH YLH FRXUDQWH IL[HV DX FRXUV GHV GLII«UHQWY PRLVY GH O DQQ«H OR\HU
W«O«SKRQLH HW LOQWHUQHW Y-WHPHQWYVY HW SURGXLWYV G K\JL2QH HW G HQWUHWLHQ
e /HV IUDLV VS«FLILTXHV ¢ OD UHQWU«H XQLYHUVLWDLUH IUDLV G LQVFULSWLRQ FRWLVE

G DJHQFH VRXVFULSWLRQ ¢ XQH DVVXUDQFH ORJHPHQW XQH FRPSO«PHQWDLUH VDQW«

7TRXWHIRHVXEO KWWK G LR Y WHWX U HMERQ IURQ WKV LW XDWDRQ¥H Y Q G L FPIHWHIDW H PH QUKL 2USIO X VL H X L
G«SHQVYBVLDEXOHNXY HQBM RXMWHRBWM. W XDWURGVLQVFUGEWLBRG RXOHM XGLDHIWMD FRPPXQDXW
IUDGWV UDQV SR XDHAM X GW XD WUD P B H RO GH @& W U R SIRRKHB WS U R W H FS\WIUR. @G LHNG HDWQ W D OS R K XIH \
OHV SHUVRQQHYV PHQVWUX«HYV

/ LQGLF BWHRUBNM D H Q WHIMERD VX O P R\H Q GHH PR % W/WW L BOWQG/L | | « U HDWOHMES/U H Q BIQFR P S\WWIP RP E U H
G «WXGLDQWRHVHQQVYFHGPBKWKNKDT XM DEOLVVHP)IS$ QW W L XOQH « WKRGR QR JRHK U HOQWH« J GIHEW L W2 U H
TXDOLWDWLIV HW TXDQWLWDWLIV SRXU FKDTXH G«SHQVH DILQ G DQDO\VHU FRQFU2WHPHQ'

— 11(1 D—
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/JHMUDVS «FLILGXHNQWRR®GFHUQH®NHQVYMNWERLY HOQ\WF WOKHRW X G L DIDXR R\P H QGAHO I H Q WXGHY HU V L W
V. « O 2 YAHHQAMINGHD «¢H VRXWI®XIJPHQWDGHRQ SDUDSSRWMWHQWU«HODOJXNQ@NWDJQDBMVERLYV
G LQVFUL®DWARIQYHUVL WM HOBRQW ULEXNLRY®XGLHYBHEDP SX ¥ 9 (& SRXEHWINGHQ XHQLYHUVLWI
FHUWDLQV SRVWHNR®M GRIHQWHG DR RPHIPPPHQW OH G«STW GH HMWDOWIRPSO«PHQWDLUH VD

&HYUDVY S «FLILGKHYVQ WSIKHIQ QHIPW H PH@EWP SWHRXUQLWXBHVVDXERY X LEHFR X UAR P P 1 HWW \ ORHV
FODVV XN HQ GFOXH Q FRG HD X W D W « U& B « S H Q VIOW H J L VAQUHKIDXW Q@ H WGEWH SDUDSSROWHQWU «|
SU«F«GHQWH LPSDFWDQW IRUWHPHQW OH EXGJHW «WXGLDQW

—11(1 Q_
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, AV IWDN VDVRXW G P DHMUHOVS«HLITXH ¢ FKDTXH LG WIH Q«HA-WDILH DX VXLYL GHV HOWHI QHP HOW GROWBH FRANSHXWDWMIQGUH
MVTX ¢ HQ RCRORBRIIH SDUH HP SGI

/DG « FLVEARR Q VE L DEXWVM X L O O HIW « F L ODMWWW LD RL GX MDQYL
FRGLHIQO DUWLFOHPHQWLRQBMHHXQ LY HUSH XW<BGW FH & RBW R L
VXSSO «PHQWHMBHFW L@ER Q G L WH RQ &P X Q « U B\RXRIQWY U HID\G OW
VRGWVVLEOMMO W HVWFRURG VSR @& DRMX-OW B WQ B HY H SHH@QWYL | L
HW OHXU m QRQ SDLHPHQW QH SHXW «FDUWHU O «WXGLDQW G

G «J DO GHV FKDQFHV HWG DFFP? V ¢ CHQVHLI QHP HOWVXS«UHXU QRVBP P HOWHQ
DXWMLGX SRIGV TXH UHSUVHMOQWEHV G SHOVHY SRXUBN « GLIDQW

/ D) «G« %UHYHQGT XH XQH YIMRQ GH OXQLYHUMW DAFHWE®! ¢ VRXWAV HARXY TXHY TXH VRIHQABGIXUD/ P R\ HQV | LODOHHW/

( Q FROWTXHOFH @) «Gx %GHP DQGH
e /D SUVHHQFKDUH SDUG VIMGHV I LDV FRP S@P. HQUBILH QFHWDLLHV ¢ @ UcX\AMWM
e /HP HMXUFRQM] ® SRXUD VXSSUIHWIRQ HQ XWHQRH GHV I DY FRP S@P HQUBILHV REQ DVRILHV L@B.J DX|

—_ FEDEB I @ _
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| HV « VW GLDOQWV H VWD FRP P XQDXVIDLLHV VROWBN « VK GLDQWV TXL YLHQQHOWGH SD\ V HQ GHKRUY GH OXQLRQ HXURS«HQQH
\VDXI H FHSVIRQ FRP P H@ VXMH 1 RUY2 JH ,M@QGH / LHFKVIHQWILQ 0 RQDFR HW§ QGRUH

&HWWBQ«®HYWXGLDEWMYD FRPPXQDR@WXEHY _ . . . .
GLYHUU/<HRUPLI—P\SRV«S—DA(DI-H>LQLVVG3I-H®H(QVHLJQHPHQXM
VXS«UL&KBHVYXUBFDUDF WAQRIS KREHRWQ W SRV « . |
GHV IUDLV VXSSO«PHQWDLUHV SRXU V LQVFULUR=G O: XQ ¥

'DQ WK QS UH P LVARIP SO/AMV L PHEIWLL V FQD«CF HV VO QO UREE W H Q W
G XWL\GWHMROLQWRXESRVV IBGW ¢ JHXUV
FRQGLVELBBRAXDLGSMUVRQQDOORJIHWY HKBWR Q W
«IJDOHPKHWWUIRUW HPBHHWW U HE.YBHRD G GEK3 /)
OLPLWDQWIDFEFHDLGEHYQISRLIQ&EHKWXGLDQ
H[WUD FRPPXQDXWDSDHBOORQHMXVWLILFDHWLR
UHVVRXIWEHD\Q F UM J CHLG@ REWRRAMIJHQRXYHO

(0] (0] ]
O M/ L \@ Bk M FOXYLD © WP HG HBR X Y RLQJW D PHH®/« P D U F K H V 30 (B 5@ »-&W V° @5 VBLP@
$ORUNH HV HXADDAW X QG « F USDAUKKQV X BGI U QI H U »I\V3a I\D@PtI\B-n—- V «VNF @
UHYDORULV« FH VHXLO ¢ VRLW SUHVTX . .

..:“‘ ,_ ﬂ' 1 ‘(
6 HVAQVXMYXHOEE ODIRXYHUQHP RERRYUD Q FRIU {ﬂ‘
+LIJKHGXFDWEBRQVHOWRIGHUQINYML\GRWDPPHQW
OLPL@HMNJRQ«UDWKRIHXQLY HUSY R WD LAH-MWHWDH
SODFRXWHMNV X GLIHJW (D FRP P X Q DX WEMI WE X DBIH
FRYGNLQVFULSIVY BQWR X OW LSSIDL ORGVYOPLVHQ
SODFH GX SU«F«GHOWYSHXP HQ JUDQFH

—  FEDEB
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JHWWXGLOHJWUW FRPPXQ NVRWHRW@RQW U D GEBD\HRH VU DVXSSO«PHQVEBISU® \D UB YWRKQXUJH@AHQ
TX VBHWMHFGAMD DHQWU«HPDOJOHNMVFULSWLRIWFR X UWHWAMEBQODVWEHSOXVLHXOWIGHWWXGLITEW (V
DYDLAR@GLEDQR XY FOLQW L FEEBHWD VXSSO « P H Q VBB IQUWHBW FELE R X UV H UL GMN O O'HR\Q MQ DO HB H @ R/L U
G«ERXUVHU SRXXUQBLFH®HKWWWM X DAVRIORMUTH) ®RWE U H X k8N & G L DIQWM NWFOLHUX S WR MG VDY HOQB QF WGR Q
OHXUV UHVVRXUFHV ILQDQFLaUHYV

& HS O DR QOMRE M H FWWRLGAVR QW U D G L PW REHPH YV X UTHXVVS O« Y RIGW D Y BSIHW P H\EWDXH PH QWRBE GH«W X GLD Q'
H[WUD FRPPXQD)QWDLQAHW LV TEHS U«FDUGWDHD Q WOISHX E OG £MID UW L F X O L2aYUX® 6 QUDEDFWO I$ O D Q
DGPLQLVWUDWLI TX «FRQRPLTXH

, FHWSAUKFDWERQRPLYXHMRXGHEWFULPLQDWWRQGISQWS/LIILBLDHPXORIJHP HDQAWMW WD IHW O HPSOR
«WXGLOHQAWW XGLDHIWWUD FRPPXQXWYHDRW DPPHRQFRQEDHDQ WDHGL IILFXGOWQWHXUNFKHUGKHYV
ORJHPHQW GHY¥WXGLDJRQ(VUDQOGREVODOMRMWEIHVHI X)W S « WaxHWW«ULILFDRDQYWRQWLQREDMHPDUT XH )
KRV W MOIHYG X M G « F O D ¥ HQNAUHW/IMH Q WAL M.APUL Q « @R BVOH XIHFKH WIGAHOR JHPNE@ O R H Q T XORN H P I6GQMD
)$*( GH

&HWLVFULPLQIHWR MW HX O HPGHIGL | | L F X QW &Y L G XHHIDAEHRW V W L YWORHEQ/WV DVAOS5 O « P H Q 9V LDUFHER X/ [
«WXGHW O DXWRQRPUHUTX XOYKXGCGLDOAWEFRGWYHBHQWMBGHIILFXOMQRIR X¢ WURXXGQHIPSORKRWXGLORW
FROQV«TXHQFHV GH OD SU«FDULW« VRQW P«FDQLTXHPHQW UHQIRUF«HV

(Q FRQV«TXHQFH OD )«G« % GHPDQGH

e 8Q UHWUDLW LPP«GLDW GHV PHVXUHV GDQJHUHXVHV [«QRSKREHV HW LQFRK«UHQWHV TX
UHWRXU ¢ GH IUDLV G LQVFULSWLRQ SRXU WRXWHV HW WRXV DFFaV DX[ $3/ HW ¢ WR
OD EDLVVH GX FR%»W GX WLWUH GH V«MRXU «WXGLDQW OD VXSSUHVVLRQ HW D PLQLPD
SURXYHU SRXU YHQLU «WXGLHU HQ JUDQFH

e /| DFF2V DX[ ERXUVHV VXU FULW2UHV VRFLDX[ SRXU OHV «WXGLDQW(V H[WUD FRPPXQDXWL

—11(1 —D_
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ON& N3| VN ©8 &HV Gl «WHQFHV GH FRYAV VRXQQHQWGN GLVSDUWV DX[ TXH®N IRQWIDARH GV
<\WGDQWYV B/ GH GIXU HOWKH GDQV GHQWHLI QHP HQWNXS«UHXU ¢ FDXWVH GH BIXU
RUWJLQH ®IXUFDWH VRFLDG! RX BIXUJHQUH &HD FUH GHV [Q«J DDAV VRADBN SRXU
FHV «\WGIDQWY FROWDIOWV GH VXSSRUMUGHYV | LDLV VXSS@&P HQVIDLLHV TXLDXWDIHQW
SX -WH FROQVDRLYV ¢ GDXWHV EHVRIQV HWHOWHY FRP P H @@ HOMMRQ RX @ VDQW

, OHMAQ«FHWDILH GHQI DIHUGHV SROAT XHV YIVDQWE | DILH GLVSDUDAWH FHV GLLI « UHQRHV
GH FRYANDILQ GH J DUDOQWU Q«J DAV GHV FKDQFHV SRXU VRXVIAV HWWVRXY HWGRQF GHV

FRQGAMWRQV GH YIH HWG «\MXGH QI QHV

| & &@ 6 V@)

. &P N& |- nd

o ZVANR|Y Niij J*88N»° @8 + 8@

.« AB @ SNO/@V|j i naip 3°
S@° -°

I ZNN N GJONITKS;
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& H WINQHD «GHH WU DG W LIFR X U DROQWIR Q XX 18 « J 2 B Bl L VG/HH & H WEADH. VHAHM SO L TXRBIB L VH @B ODGEMJHS D V
S R XW R XMW R X \@ HAW X G L\D @ WHTQX HF H WRAHH/ X IDHEM. HOQNVR FF X H SO @USHX E CHWWW X G L B B @IHQL J Q ISID W X HO D
PHVXBINWXIILVDQUWFRQW UDHWIBGW LFR X UDRGEU HV TWRIOK JPHQ®HS XQWHQWG KW QLIUHDW DV
QRWDPPHQW GHV «TXLSHPHQWY GLYHUV ¢ VDYRLU O RUGLQDWHXU OHV Y-WHPHQWV O K\J

6 RXY HRQW5 H T W@ HYR L WLRJMS@RW U WXBRO WAHH/ VH Q /D Ay LEH ¥ W X G L DQRW/\D P P & RXD X WRMRFQUDUIHV RO H P H
VRFLO&XL WRXFKH GH QRPEUHX[ MHXQHV HW SHXW DIIHFWHU OHXU VDQW« PHQWDOH

PWKHHQ HMWV X G LCHQWWH S U « VXIQBVIHLWS RUWGEXEWE IWWR VB BQ@AL VSRV HQ
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&KDTXWQQ«HOHFR¥%WH O DOLPHQWRQWR Q XH
G DXJPHQWBUHYWXGLDQWEKD S SSDOMW FHW WH
KDXVEHWOWH HDOLPHQQWBWERKOWHGD QV
OHEXGIJHWXGLDQWHR QVWIOWXWHHPL2YBPIULDEOH
G DMXVWHPEXBW«WDISRXUGH QRPEUHXHW
QRPEUHX¥WWKXGLD@PWUWWDRQUDMQIW TXVDXWHU
SOXVLHNBEEBVHPDLMHER «Y LGMHHQQBRLEDQV
OH URXJH

NKO& 5« @@ VN> 5¢8@ +a°°

300 {° 7VeN « VOP N -8 V@° ir | JO nbl DO

'"HSXLPDIGHUQOHIH SV D «W«WHQ G YR XW HW R XOWVH V
«WXGLDODXV[®XHO OHRL HERX UV LRXQR QD O J Q#D LT H
FHWIMI «UD O LB D¥N\ERIHDFF XHLSOIWHS X E O4\W X G L IDGIW
GLVSRVUHWINBIUJHPNRWV |LQ BOWDRS « UH Q /LMBO XV L H X L
DQQ«HV®R QFL V H QS « U I8 WIKID « U D O L R QM. B QEXRIX V
HITHFGHISHUVRQ®X6Y86/DXVEHLQDQFHPHQM VIDQ\WYV L
TX © HQJRUJISMHWQOME VD W WBHDIKHX UBMUHS AP S-FKDQ V
FHUWDLQ(V «WXGLDQW(V GH PDQJHU GDQV OHV WH




6LO DOLPHQWHDNWLR/PKMWEDURPRQV « T X HEQRWEKX GIHW
«W X G LIDEQW®/« FHV VO IDIHDOH/IW X G L DVQVBEHV X M HVB X L V
ODP«G&DPLHBOD¥R®*253«XQKMSLFHVRHAL BIOMH
VROLGBUYWVYHQW B)GFLHQHWWF K QL TGHDVS8 %2% UH VW
DILQQFSURSRGHYURGXLOLWVHQWMWRIHOLPHQWDLUHYV
GXSULGXPDUFK&KD TXH Q «FHHV R (B XGH «WXGLDQW(V
TXE«Q«ILFEHRDR WS LFHYHIKD OUWW«ODWHLEHWXDWLRQ
SU«FDIGHH«W XGLD GQYWUYURPP XQDXWDLXIHRPSRVHQW
GHV E«Q«ILFLDLUHY GH O $*25%« GH %UHVW

/| $*25$«SURSRIIDOHPHQWLHKHYLHR» OHYWXGLDQW (V
SHXYHQWH Q F R QUWRIIHWW DEHHRR PHQ WR Q Y L Y L&KW W H
GLPHQVW.RRLBWKVHQWAYV $*253«U«SDUBDHWRRAW
JUDQFHWPLVHNMQSODFRD WD) $*( GHSXLVY SHUPHW
GDFFRPSDJDHMVXGLDQIWQWH XE®&¥PDUFEKKMRWLGLHQQHYV
P MHWO/ RUJDQLVDWLRQ
WRIQWQ HVROHPHQW
LW« DOLPHOWDLUH

(Q FRQV«TXHQFH OD )«G« % GHPDQGH

e /D S«UHQQLVDWLRQ GX UHSDV &5286 ¢ SRXU WRXWHV HW WRXV DFFRPSDJQ« G XQH HQ
ERQQH PLVH HQ SODFH VXU WRXV OHV WHUULWRLUHYV UHSDV «TXLOLEU«V HW FRPSOH

e /| DFF2V ¢ OD UHVWDXUDWLRQ ¢ WDULILFDWLRQ VRFLDOH VXU O HQVHPEOH GHV VLWHV G
98( SDU OH G«YHORSSHPHQW GH FRQYHQWLRQQHPHQWY SURFKHV GHV OLHX[ GH VWDJH

—_ FEDEB I @ _
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&RPPHKDTXYH Q«BHULEXORJIJHPHDMXJPHQWW HDORWLIQLILFDWID - -
UHQWU«HOHMVXGLD®NAWHWDRGALGH QW Q@Y REAERXUMBRR\HQ Q' . OIOO

FKDTRRLYRXOUH®OR\BOOPQMWHMXVTX ¢ GHPR\HQ Q&H/R U L HROM H
OR\HU D DXJPHQW« GH

.e UHPLHSIRVWGEH G«SHQ\EHV«W X G LDQWHWR JH P HRERD VW XV¥B « SHQ V H
_F)F)IBX I QFRPSUHVARIEOMRKRIOR YD J P H QRHAR GOWDVX W GBS H Q MM V H Q WH RIRFO-H
' NOLPHQW MW QRGO HYRLWIXUBHYLHQQHSUM PL2YBNVLDEOBMXVWHPH
J«WDLUH

LAV X DHYBR X WSBOQSW « RFF X SDROMYHB3 / GHYW XGLDQRMMAK MR XUG K

GHORG O HOTXWH ORIHPHOW GH 0D )8+ - VHHAF DX VGD QMU D S S BBV, Q V'S HFRQRIG B M. QD Q F VS X E H@M X L Q

'WBUJHPHQWXIILVERW#H YHBHPDQGH®BXQRPE WGH«WXGLDRWHKV
VS D UFR F V\R E IUIOYWWD EBIS XSOX VLB RQYHWRP SWBRJHP RRG Y8 6
SRXU «WXGLDQWRVLHGWI XIERUUHYV SRO®/ LT X HXS®WE GHO D
ISURE RV RDWR X Y YW X VW BV | RIQV D O XHWH\WQ. VROKRPIHQ G GBI W
FH DX[ « WXGHYV

—  FEDEB @ _
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&HVRXV ILQDQFHPRQWNKH DQ TXGHO RJH P H\QRFV BR[X V V FDGMW X G L D ® MUVIS D UT R F DSWLLI YR»O HWVR \H U V
VR Q\H W W H PSHOQMO H Y €W WWLHV X DINVFLFRH@® WQXHR WIHG XORJHP H @ W« G XA N®R V V L E IGOHE WR MV O D BHMH X Q H V
ORFDWGD QMYN LW X DWW KR QH G F&HY X0 Q « UD EARWR ILWHQWEDQ Y OSWXYMZS UR S R VADHOMR J H P H B VY
LVROKRY%WHDGFKD UJHYED UIRQR R QIR U RHAVH U W D IQGRHU\P HDW J D OHHQIM R X DX P D Q TX& L QIR U P DGAHL\R Q
MH X QFHRQ F H U @IHXW ¥ R LAMHMBIR X VFHU W DAVQX'G L IQ WV GH FRQFHV VY. RQMXERQ G L W& R/QW8 D B H X&H H
SDV WURXYHU GH ORJHPHQW DYDQW OD UHQWU«H

m™

m™

~

I(MN»N2 a2 N@@ N @WVeN 3° «iid ©° N

o 7VeN G © N3O |« nBbl PO

/ LVRO DWKHRI® IHTVD B X HV WERQW UDXGER LY M EB\R V MR YO\H V
DFWHXGXORYH P HHQWH @R WRLH QO X P L AWHIS XSO X VL BRQWHV
ORGWS«ULRGHRMD QLFROGHQRPEUHXRJHP HORAR QV LG « U «
FRPPIEHVERXLOORIKIHHMW LTHMAHYLHQRGQW DERKFHOOH YV
HWHX[TX) KDELWHDWWKHVWLRB®RVHIDOHPESRMOHY«ULRGH )
KLYHUQ®DGRHW R JHP HRMNWV R ORNWMMHEY FSSHOSUVVRLUH
WKHUPLT)GHIP D Q GD)XQKWD EL W DEHAK B X 13D DQW QAIRJIHPHQV
TXIQHIDUGHD\D FKDOHXHODQJHQ GHIFRY%WXS SO «PHQMW L U
DP2QHQRPEUHXWXGLDQWHSDWHFKDXIIBOWPDQTXEH
PR\HQVLQD QF L&HW X HV W IGR DWR O BAM HRI® LG R HY H@MXQ H
SULRQRMWDPPHQWHKEHDXJPHQWD\WBHFED OHXWWDY&HV
DQQ«RDLYIDOHPEBME XU GH H8 «ULRGH\KD O RHWOID VVH
QRWDPP H@WD DY «J«W DO QWGIMWBIDRJG R FDGX&5286PDLB O XV

ODUJHPHQW FHOOH GHV YLOOHYV
0 —



anl« X (0aX!..E« zA0OOI.!E3nn.JOx 0zA Q

UDLVERQ LQVDXEDBW«VHGRRLVLVVXDIEKDOHPN®®D
VD QWK QW DEHWOWHU Q VB« MR UW H P HIDWL OE N K@ HWH X Q H Y-
SDMQLVROHPWRFMRQ LS U« VBIRIWP -BHQIRSB M Q5 U«FD U L%
FURLV VIDXQWRKK FSCHU W L F X O LPHWRHRQE KHEH I THW — GHV |
«WXGLDQWGLTXBEABDVSRXYRWWD Y D IEOO@HY P HOMMQ @ H X U
O R JH P HQW LQGLTXHRQNOHXQWRJH P HQWO H XSH UP HD V
G DYRIQER@RPPHH@H VDLUWRDQJHWQYHQDE O MR
«JDOHPHQWLGHROK URE O «P D® LK DOH WKD Q FE D QWD
TXDOLW« GH YLH HW GX WHPSV FRQVDFU«V SDU OHV «WXGL

f"‘-f}« P e £ VY
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$ORUXHOBU«FDWYWXGLBRWWWRBXNHP L2BMX VA « FKMB LY H UV LMHIOLQSH FIGGEP X O W LISROUMHPWHO FRRQW U D L
QRWDPPEIWPEUHX[6(\6X G L DQWYD Y DH QDHID O@ADHHXUW X G HYW X G LD QXU VHOROS5(6 OHAP S-FKDQV
GHFRQVDFOUWMHP SQkFHV VO OB XV VR DIH O SHV UD GXDWHPSQWHG LI LF X3 WKRFXO R JH P HOBD G H V

FRQGLWLURAYHPSQWI RRFRPSDWLYHFHER G « UR X O HE HWX GHAF R %GXO R J H P HS® WIG HS O XH/QS O XO/R X U G
G D QWH&«FLVLR ®W L HQ WIHW WG L DTXB(WL Y L O & DULH @D LGN H V W HYBKHQ H XSIVU H @ W L Q V F UALLY GDIHW

«WDEOLV VG QM Y J QHPSHKQMEHR Bl XYULVO O MG/« W U L ISHHIERW P D W S R @N\GS K D \DHY HIFH XSJWR MSHUARV H V V L RHQ\Q H
FHOD PDOJU« OH IDLW TX LOV RX HOOHV VRLHQW DFFHSW«(V GDQV FHV P-PHV IRUPDWLRQV

(Q FRQV«TXHQFH OD )«G« % GHPDQGH

e /DS«UHQQL\GHW HR)F D G UGHPEBR\WWILXD L Y HODXW L R QO « HQ VS R RWE® X PH L O GHRQW GKOHV S B FA
GLVSRVLWLI HW G XQ G«SORLHPHQW VXU WRXW OH WHUULWRLUH

e /HUHWRXU GH O XQLYHUVDOLVDWLRQ GHV $3/

e /HIHGHOR\HHWW KD U JHRFDWAHBIRIHPVEB286SDHQLQY HV W L VE MRKYM H P HEDAIWHSD U FO/R F D @&/H W
&5286 SHUPHWWDQW OHV U«<QRYDWLRQV Q«FHVVDLUHV VDQV VXU FR¥%WV SHVDQW FKDTX

e /D FRQVWUXFWLRQ PDVVLYH GH ORJHPHQWY «WXGLDQWYV J«U«V SDU OHV &5286

e (OQ XUJHQFH OH FRQYHQWLRQQHPHQW GH U«VLGHQFH SULY«V SDU OHV &URXV SRXU JDUD
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anl« X (0aX!.E« zA0OOI..! E3 n ..E«30% 1AE( X zA0%® Q

/HVER X U WWWX G L D\QRMDBWO LY BRIME5286D S U VX HD WX G L IDQHWI(H F WX Q4G HP D QB XO S ODWH | ROHRBH U Y LF H'
<WXGLDQOWROWWULENOBOXVLANUWGRWNEULQFHSWBHYHQYVFGBEDUH @MY «WXG LPHI WS RV H
XQH U«<HOOH TXHVWLRQ TXDQW ¢ O «PDQFLSDWLRQ GHV MHXQHYV

IDER X UNYRMR Q VW IOM X« H O FODWO BOGIVE LY FKDFRRUUHV S RIXGP R YW BQMM.GIH | « U & 1 WV «¥HQH | H &' H
VHXI®L SHXW HQWUD°QHU XQH SHUWH G DLGH SRXU OHV «WXGLDQW(V GRQW OHV UHYHQXV

/ DWW U LG MM WRMDIGH/MR UW H P HQMWX 8 VOAMR QR Q FW L R Q QEHCPRIQMD HWH Y HQXVFDXYROXB@WE L Q| O DOMIVR C
PRQWDGWFRXUVHX[QHWRQ@DYQGH[$ORUXMHORRYGHO FLBXJIPHQ®WHMV X G LDGRLYHB@WHW R X M FBYOXW
DYHF DXWDQW

$LQVHUWDLDXG L DSHXNWHRMU GMKVTX ¢ SDBRLSRXVUHXOHPHRXW GHIJHYH@QQXKWXBSO«PHQWBILU!
OD SDUW GH OHXUV SDUHQWV YRLUH P-PH SHUGUH OH GURLW G DYRLU XQH ERXUVH

ODOJU«V O DFF2V ¢ XQ UHSDV ¢ GHSXLV SOXVLHXUV DQQ«HAKREWNU«MWXWE UBQPDIE R LRH QW)
'HSOXWHERXUVVHHHVROMWAUVEKKHHS RXXNQB «ULRGH PRLVW DLV \ODHAMWX G LDMDQPMHY VR XS HIPE D@ WW QR UV

P-PHTXH HWDGWY LARXUDBRHW L Q ®IROEMOD L P HQ WD WD & G$S\R BI\R U © DG H X QCHAHV D O D G X DA®k U L R G H
HVWLYDOH SRXU JDUGHU OHXU ORJHPHQW

(Q FRQV«TXHQFH OD )«G« % GHPDQGH

/D OLQ«DULVDWLRQ GHV ERXUVHV DILQ G «YLWHU O HIIHW GH VHXLO
/IDG«IDPLOLDGRXIWHR QW XGQB®¥SH Q GHOQXE/HV H'B D U H NI X WDMXNX HS HQ R P E U H X [ H6X QHRVQHAD
UXSW KR O RKQHVR QM WLGHIWDQFL2AUSPBE@WSDUH PV YIDOHPSRMEHUP HVWW KIPDQF L S DAHAR Q
MHXQHYV

/] LQGH[DWLRQ ¢ O LQIODWLRQ GHV PRQWDQWY GH OD ERXUVHV

— 11(1
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VR @ @08 NN @@ MNBA@N@D-2@

'"HS X O RALH3 « FHQW UD G HV D WLIRHY WG RERXUVHV |, FKD TXHH Q W WRHOHMN X G L DGR\ (W QDAF T X LOGMWVIH U
GHMVRUPDW LVRDQQL W DHMVHRE L D G448 6U H O 2 G O D &9(&SRXV LQVFWLQMHXXWDEOLV VG PIQYWLIQHP
FRPS«WHQRHKJILRESXLY FHERXUWHRMDMWLIQ«HV VXS «ULGHRHWIMRK W U L BRABVMX RIGR P D W L T M HRP®I«QUM H
VXUFEHO@HEHQWWHI LR GBIOXYUHXYQLYHUVLMWLUHWRXOHERX UV LWWUFULWaURIFNLD RHYWXGLDB® (V
VFRODLUHV &5286 EDV«HV VXU GHV FULW?2UHM VR BMWNDPIM W HWIRVFLDORNY HTRXD QW (// (X [
DYDQF®MVUDIHMVROOLRQWHBERXUV HPHX®QYH
7RXWHIRIDVHVWLRIQPV%)66SDUOD5 «JLRBUHWDJIQH SURF « GXSF L | LDDXFHU BE\K&5286/DP X OW LS O GHDW L
FRPSOH LD HH WAJH¥W X G L LHQRWP DWY.RQVWBWUHVLQWHUORF XRRPSQ & (EHME <« PDUF KW LQLVWUDV
VRFLDP6H6\& R QW UD L W HOABHRQW U L EEXHWILKRADX G L D Q W HS « Q D O LIVIDQDARM X G L DIQMDHB D U Y L H GS@RIQ D
HWGHFDPSX\W®9(&RXDXORJHPHRRQWD H V W IHR/QV REWHQLU OH UHPERXUVHPHQW GH OHXU &9(&
PDMRULW D IFHHPWQDSIDLW &5 286 0 « W X G GIRQLW [
WUD DWH®BQ(LQWHUORFXWSXO«®HGREIREMHQLU 1RVYRLVLAHV«JLRIRW P D Q GIMHD\\GHODRLURQW

VDERXUVHSXLSOXVLHXUY«HVYHV «JLR GR Q@D FRQIQOBHVWOGR®)6® X&5286FHT XV DYaEkH) « LT X H
% UHWDUBBFRQWUHGWRUWBLQ W IF YDA HVWLRQ SRXOHYWXGLDIQ® 6% HQWHUPENG «P DU F KNS H
GHV ERXUVHVDQLWDLIHMWWRFELDOHMA)66 &HYV YHUVHPRABQVXBEY DUGNO X BB 2866 UHWIBHB
G\VIRQFWLRQQWPBIHY MYH W DG IBWH U V H P H D\ )«G«UDWLHR®VVRFLD\GKXE QWHDXVXGLBEWD XWH

FRPSOHDIGW& QLVWUDWLOGK H B MW I©PERKQX\G LD QW (V% UH W DYSEHH WD P« G « U D \B HBE V R F L DAMDRGILDGHN H \
TXLVHUHWURXWRXOWH®IWQ EHWLWXDVWLHRIQYQGH %UHWDIRAH.GHQW®®® VRXKDLWHBRPSDJIQHB U
SU«FDBRWWWBDHWINIGHQ D Q FHLYXEY R X WHYDH QW L H G « J L RE® QRVHW U D Q \GI I B WW D RLG@®HI D UD XVWP U D O L W «
DXTXRWLGIBIWOWLFXOL&UNPHQW $«i L RRSHO H V GDQV OHV G«PDUFKHV SRXU WRXV OHV «WXG
G«SHQVHV VRQW OHV SOXV «OHY«HV SRXU OHV «WXGLDQW(V EUHWRQ1(V

(Q FRQV«TXHQFH OD )«G« % GHPDQGH

/H WUDQIHUW GH OD JHVWLRQ GHV %$)66 GH OD U«JLRQ %UHWDJQH DX &5286 %YUHWDJQH

— 11(1




/ .QGIFDWXUJ GREDCHWAREWAQX HQ | DIVDQWD VRP P H GHV 1 LDLY GH YIH FRXUDQM HWGHV | LDV VS« ALLTXHV GH LHQWKH FDBX@V SRXUGI P RLY GH VHSWP EUH 8 QHP R\ HQQH GHV
VRP P HV REWIQXHV HADBRV/ HI I HPM«H SRXUBN GlLI «IHOWV UJIRQV SRQG«UH HQ | RQPARQ GH BIXU/ HIIHPALY «\WGIDQUWY UAVSHPALY ' HSXLY @ UHQWKH ®)$*( D
«JDBP HOWRXKDIW P HWH HQ OXP 12 LH FHURIQV | LD GIW P RGXOILHV TXLVDSS@ XHOM FHILY V « W GLDQWY VHERQ BIXU/ MVDMRQV VS« ALLT XHV

l« X (0aX! .. E« zA0

/ HQYHDX P R\ HQ GX & HUHWGHV FKDLI HV HVAREWIQX HQ XWIVDOWARXWOG HWP DARQ GHV SU[ GHV B\ HW G YHBRSS« SDUSH RIHU / RXWOGRQQH XQH YDBXUGH @ HUDX
P SRXUXQ DSSDUMP HQWGXQH VXU DFH HWGXQ QRP ELH GH SI2 AHV GRQQ« P HXE@ RX QRQ P HXE@ / HVP R\ HQQHV VRQASUMHY SRXUFKDTXH YIB! SRXUXQ ®IHP HQWP
GH P PHXEQ

/ HV VULV GH WQSKRQH HWQMUHWARULHVSRQGHOAWE @ P R\ HQQH GHV VLY SUDWE X« SDUGN JUDQGY RS«LDWXW/ ) UHH 2 IDQIH 6) 5 HWYRX\ IXHV SRXUXQH RITLH m
0 XGMSDAN} FRP SUIHODQAMD WRSKRQHP REIBI  * R GHGRQQ«HV P REIBN HWKQH ER] LOWMUDHW

/' H P ROBQNVGHY BRIMLY FRUHVSRQG ¢ @ VRP P H GHV FRYAV P R\ HQV GHY BRIMLY BV SV SRSXDILHV DXSUV GHV «WGEDQWYV VHRQ GHOTX-W GH @ 9( FHWW GILH BV
DRV SK\ MT XHV HWSRUAYHY GV Vi DOFHY GH HQ«P D DIQMLTXH G VWMHDP 1QJ NG«R HAGH P XMT XH

/ HSU[ GHV UHSDV DX UHXUDQWXQLYHUAVLLH HAREWIQX HQ FRQOMGKDQWT X XQ( «WGIDQW SUHQG HQP RIHQQH  UHSDV DX UHVBXIDQWKQLYHUAVBLLH SDUP Rl LHSDV
SDUVHP DIQH / HSU[ GX WANHWB8 SRXUMQQ«H SDWH GH ¢

/ HV FRQVRP P DEGNV DIP HOWILHY UHSUMVHWQWKQ SDQAHUDIP HQWALH Q<PHWDILH SRXUXQP RIY HQ GHKRW/GHV  LHSDV SUV DX UHEXUDQWKQLYHUMMVBILH &H SDQIHUHW
FROWIX« VHERQ BV UIHRP P DQGDMRQV GX 3MQ 1 DWRQDOL XWIMRQ 6DQW /D SDUAH «TXISHP HOAGLYHY FRUHVSRQG TXDQWE HIBI ¢ MFKDWGXQ HOVHP E®
YHP HQMBILH QHXI GXQ GWGH SURGXIW GK\ J12 QH HWGHQAHMHQ 3RXU FDBX®U B P RQBOWHQ JIRQ GFDUANGH SU[ P R\ HQ HQWH @ 3URYIQFH HWO®I GH ) LDQRH GH
G4 6( ( HDSS@ X«

3RXU G WDQVSRUN B VBUL GXQ DERQQHP HQW«WGIDQWRX MXQH HQ WDQVSRUV HQ FRP P XQ HWWSUY HQ FRP S\WM VHBRQ XQH P R\ HQOH GHV DERQQHP HQW GDQV
DIJEBP «IDARQVGH) LDQFH ,  FHD VDRXWQUGN DALY HALHVRX LY HQAH G GRP LG | DP LIDOHWG! @HX G «\WGHY GROAD GMBQRH P R\ HQQH HWP «HSDUQ 9( HAWGH NP
, IDVRQ GXQ DIUUHRXUSDUVHP DIQH ¢ FHWM GAMEQRH HADSS@ X« B EDJ P H GLQGHP QWY NBP «\WITXHV GHV I LDLY LHDWV DX WDQVSRUNHQ YeKLEX® SHWRQQHO

—11(1 Q_
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[ HV GLRIW SUV HQ FRP SW VRQWAHX[ HQ YLIXHXUSRXUXQ( «\WGDQW VIQVRLYDQWHQ THHORH ¢ OXQLYHMW  VDQV GRXE®! LOVFUSWRQ

/ HP ROBQN\GH @ FRP SQP HQWILH VDQW HVWWDEX@ JWFH DX[ P R\ HQQHV GHVRITUHV M7RXVBRIQV} GHV Gl « UHQWAV P XWWHGB «\GIDQWAV
/ HVBUL GH @ &9( & HWNFHXLDQORQR« SRXUMQH SDUGI0 LOMA/H GH GHOVHLI QHP HOWUX S« UHXURWGH @ LHFKHUAKH

' HSXIY GV 1DV G DI HQFH VRWS DI RQQ<V HQ | RQPARQ GH @ ] RQH GDQV OTXH VH WRXYH B ®RIHP HQW/ HV 1 LDLY G DIHQAH SUY HQ FRP SW VRQARHX]  SUDWT X«V DX
PDIP XP SRXUXQ®IHP HWGH P

8 QHP R\ HQQH HWLDDV<H HQAH BN RI | LHV GHV GLL « UIHQWAV DWXUDQRHV BRI HP HOW «WGIDQWV SRXUXQ BRIHP HWGH P

/ H SRAM mP DWUHOS«GDIRIITXH } HAFRP SRV GHV DUAF®N GH EDVH QPHWDILHYV SRXU GeEXWAUXQH DQQ«H XQLYHWMVBILH QRVEP P HQAHQ SDSHWAUH HWGH MFKDAGXQ
RUGODWXUSRUBE®! HQ GEXWG DQQ«H XQLYHUMVALH

/ H P DWUHOS«GDIRILTXH VS«ALLTXH FRUHVSRQG DX[ DFKDW | RUMP HQAUHFRP P DQG«HV P DQXHY HW  RX P SRWHV WIQXHV GH WIUH GRXUHV REQIDWRILHV HW  DX|
«GIDQWV VHRQ BIXUIRWPP DARQ / HP RQWQAHMAFDBX@ JUWFHDX] P R\ HQQHV GHVI DY SDUILE H SRQGUHV SDUGBN HI I HPALY «WGLDQW FRUHVSRQGDQW

o /HVIWDLYGHP HOWMXDARQ FRUHVSRQGHOA @\VRP P HGX P RQEQUP R\ HQ GHV SLRWPARQV S«URGIT XHV HAGX FRYANGHY DQWOLT XHV VXUXQ R\ F®I GH P HOWKDARQV
e /HVIWDLYGHWOQSRUAGHY' 520 &20 ¢ @P «WRSRGIFRUHVSRQGHADX SU[ P R\ HQ GXQDIUMP SBIHQAHXQ' 520 RXXQH&20 HWDP «WRSR®!

—11(1 Q_




/D) «G« % IRQG«H HQ HAWD ) «G«DARQ GHV DWRADARQV

«VXGLDQWV GH %4 HVIRI QH 2 FAGHQI®! ,0/DI MG XQH DWRADARQ &L
LOG«SHQGDOW GH VRXWSDUA SROAT XH HWDJ UccH  -HXQHWH

HVW GXFDAWRQ SRSX@ILH SDU®GI P LQIMA/UH FKDU « GH @ -HXQHWH

(@1 «YROH GDQV ® FKDP S GH QFRQRP 1H VRAD®!I HAWRIGDILH HW
P aQH GHV DPARQV ¢ GHVMODMRQ GHV «\WGIDQWY HWGHV MIXQHV
DXVRXUGH SOMHXUY WP DWFXHV WG TXH @ VRIGDUW CxJ DDA/
GHV FKDQFHV APV ¢ @ FXOXH @ SUYHQARQ HWD SLRP RURQ
GH @ VDQW P DIV «JDBP HQMD OO FRQAH BN GMAUP IQDARQV
@FFPV HV @ GHQH GV GRRW DIOL TXH @ WDQUMRQ
«FRBILTXH

/ D) «Gx % HVAD SUHP (2 UH RU DQVDARQ UHSUVHBMYH « MGLIDOWM
GH Y%HVBIQH 2 FAGHQB®! GH SDU \D V@ HWBI QRP EWH GH VMV
«OX( V «\MGIDQWV DX VHOQ GH G QlYHUAW GH %4 HVIRJQH 2 FAGHQUD®!
HWGX &52 8 6 Y4HVIRIQH

(@ SWIRSRWH DX TXRWEHQ XQ DFFRP SDIQHP HQW ¢ \HV

DWRADMRQV «\WGIDMY DK« UHOWN QRVIP P HOWE WDYHW GHV
IRUP DARQV EDViHV VXU BNV SUQASHY GH XGXFDARQ SRSX@ILH
P DV «JDBP HOAHQ P HABQWE GVSRVMRQ GX P DWUHOSRXU @
P IVH HQ SOFH GH SIRWW HWG«Y«QHP HOW ¢ GHVMODAWRQ GHV

«\WGDQWV

— 11(1
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