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$®RW TXH VRXFKH E VD 11Q F HWADYHF XQH
SWRIRQGH J WDWXGH TXH QRXV QRXV WRXUDRQV YHW YRXV
SRXUSDUBIHUQRYV Y- X[ GBIV SXXV VIQFNUHV & HWH

SI URGH GH IT W HWAGRFFDVIRQ GH U 1D FKIUVXUGDQQ H
T FRXOH WHP SQH GH d 1LV VXWP RQWV HWG LQMDWYHV
SRUNHV SDUQRWH HQJ DI HP HOWFR@YFW  ( QVHP E®I
QRXV DYRQV U XWLE FRQWAXLLH GHV SRQW YHW XQ
DYHQISOXV LOFOXV HWHVSHRWHX[ GHV EHVRIQV GH
FKDFXQ

/ iDQQI H VH SWRIL®B! E GKRU] RQ DYHF GHV SLRMIW
DP EMHX[ TXL FROMXHQW®! | LOFRQGXFWIXUGH QRWH
DWRFIDMWRQ 1 RXV DYRQV E F— XUGH WHQIRUFHUQRWH
DFWRQ HQ IDYHXUGHV SHWRQQHV HQ VIWDWRQ GH

YX@ WEIONV HQ P HMBQWHQ SMFH GHY DFWRQV TXL

| DYRUVHQURXNRXY/ SOXV GDXVRQRP H HAWRLOFOXVIRQ / D
VROGDUW HWOQORYDWRQ VHIRQAQRY P DOMHY P RW  HW
QRXV LQYMRQV FKDFXQ GHQWH YRXV E VjLP SAIrXHUGDQV
FHV LQWDWYHV DILQ GH IDLLH HQWIQGH \RX\WV GiV YRL|
DX VHLQ GH QRWH DVWRFIDWRQ

/ RXYHUMUH GH QRXYH@V S@FHV GDQV QRV

T VME@WHP HQW HWAKXQH DYDQFI H VLI QUIFDWYH ( @
WP RLIQH GH QRWH HQJ DIHP HQWE U SRQGUH DX|
EHVRLQV J WDQGIWWDQW GHV SHWRQQHV TXH QRXV
DFFRP SDIQRQV * WEFH E FHV QRXYH@V SMFHV QRXV
SRXURQV RITUUXQ FDGH GH YIH HQUFKIVVDQWHW
DGDSW SURP RWMXUGH ELHQ I WH HWGH TXDOW GH YIH
&HV SIRMW V LQVFUYHQOWGDQV QRWH YRBRQW GH

J DIDQWUXQ DFFRNV T TXIMBE®I DX[ VRIQV HWE

CDFFRP SDJ QHP HQW VRXWHQ FXGRYDQWXQ

HQYLLRQQHP HOWELHQYHLADQWHWHVSHFWHX[ GHV FKRL|
GH FKDFXQ

" HSXV SOXVIHXW QRXYHDX[ SIRMW G1 \BE@QWHP HQW
YIHQQHQWFRP SO WU YRWH WDYDLO FKDFXQ YLVDQWE
HQUFKIUQRWH RIIWH GH VHWIFHV HWE U SRQGUH GH

P DQINWH HQFRWH SV SU FLVH DX[ DWMQWV GHV
SHU/RQQHV DFFRP SDJQ HV 9 RV LQMDWYHV LQQRYDQWV
TXL DA@HOM | B[ LRQ DXVRXUGH VXMW VHOVIE®N SOFH
GHV IDP L@V HWDSSURFKH KXP DIQH V LQVFUYHQWGDQV
QRWH Gl P DUFKH GDP T QRUIDWRQ FRQWOXH

( Q FHWM ST URGH GH IHVWWYIWV QRXV VRXKDIMRQV YRXV
H[ SUP HUQRV Y- X[ GH SDI GH VDQW HWGH ERQKHXU
3 XIWH GDQQI H I WH XQH DQQI H GH U DOVDWRQV
FREHFWYHYV GH SDURJ HV HWGH U XWIWV 0 HUFL GH
FROWQXHUE FWRILH HQ QRWH P IWIRQ HWGH FRQWEXHUE
IDILH GH QRWH DWRFIDWRQ XQ @HX Ra FKDFXQ SHXW

V1 SDQRXIU

( QUHP E® IDLVRQV GH FKDTXH MXUXQ SDV YHW XQ
DYHQUUP HLABXU



é& &RP P LVVIRQ\

e &RPP MWRQ2 IIUHGHVHWLIFH WXQRQ ® G«FHP EWH
6 XMW_/ RIMUV HAEX OXILH

e &RP P IWRQ 4 XDOW WXQRQ® QRYHP EWH
EXNIW / HV DMOKP_ HOW GX Ukl « LHOVIHOA XDOW 6« FXUMW QXP «UTXH &\ EHUAFXUW

e &RP P IMRQ6WDWJIIHLIP PR WXQRQ® QRYHP EWH
6 XMW / LHX[ GH YIH GH GHP DIQ

e &RP P IWRQ -QI RUP DWTXH HWOXP «UTXH WXQRQ ®I  RFVREWH
6XMIW 5 HVRXU G H[ S« UHQFH VXU ®1 SLLDVIDIH GH GB' $* (6 HWFU«DVRQ G XQH SIRF«GXIH ¢
G SHDL 2 XHWW «LDXQV

e &RP P IMRQ 91H DWRFIDWYH UW<XQLRQ ¢ RAREH
6 XMW 4 XHWIRQQDILHV DWRFIDW V ¢ GHWIODMRQ GHY SHWRQOQHV DFFRP SDJ Q«HV
HWGHV | DP_ LBV

$X F XUGH QRWH G\ QDP LTXH DWRFIDVIYH GHV FRP P DAMRQV
RQWHX @HX 3 OXVLHXUWY TXHWIRQQDLLHY RQW«\W « ERWV SDU®
VHUYIFH 4 XDOW &RQIRLP LW &HU/MDLOV VXMW \ VRQWDERUGV
FRP P H @ YIH DI I HFIYH HAWWVH[ XHQD 9-$6 OGN GLRIW GHV
WMGHQW RX HQFRUH @ F\ EHUV« FXUWY

- RQW«W YXV SDU® YIH DWRFLDYH SXLV SDU® FRQVHLO
GDGP LQMDVRQ

/ HV TXHWIRQQDLLHV RQW«\W WDQVP LV DX[ 1DP L@V DIQVL TX DX]
SHU/RQQOHV DFFRP SDIQ«HV ®1  QRYHP EWH ¥ RQWMVTX DX
G«FHP EWH SRXU\ W«SRQGWH

Q§
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' VDEQVWHP HQW B

/ HV QRXYHDXWV HW® U RW DQLVDWRQ GH O,0 (

8 QH WDQVIRW DMRQ DX VHUYLFH GHV HQI DQW HWGH GHXU DYHQLU

&H SIRMIW LQVFUWGDQV XQH YLVIRQ J@RED® GH ORIIWH HQIDQFH GH ODVWRFIDWRQ YLVH E

P IHX[ U SRQGWH DX[ EHVRLQV GHV HQIDQW TXH QRXV DFFRP SDJ QRQV HWE WHBIYHU GBIV G LV
G XQH VRFI W VRXNRXD/ SXV H[ LJ HDQW HQ P DMNWH G LOFXXVIRQ HWG DXVRQRP LH

3 RXUT'XRL FH FKDQJ HP HOW VIDLWLOQI FHVVDLUH " & HWM U RU DQLVDMRQ GI FRX® G XQ
FROQWBDW YLGHQW MV EHVRLQV GHV HQIDQW HWGHV MIXQHV DFFXHLA@V T YROXHQW VRXWFRP P H
&V DWMQWAV GH ®IXV/ 1DP LAV HWGH @ VRFL W, OGHYHQDIWP ST WDW G DGDSWU QRV
SWDWIXHV QRV VWKFWHY HWQRV RXWY SRXURITUUXQ DFFRP SDJ QHP HQWQRQ VHX®IP HQW
U DFW P DLV DXWLSU YHQW LQFOXVU HWRUHQW YHW ODYHQLU

/ HV GI ILV E LHBHYHU LOFOXHQW

8 QH P HL@IXWH SUVH HQ FRP SW GHV VIQI X@UWYV FKDTXH HQIDOWSU VHQW GHV EHVRLQV
XQITXHV HWQRWH P LVWIRQ HVWGH MIXURITUU GHV VROMMRQV SHWRQQD@VI HV / T YROXWRQ GHV
SDUFRXW/ GH YIH LOQH V DJIMWSOXV VHX®IP HQWG DFFRP SDJ QHU GV HQIDQW MVTX E XQ
FHUBLQ EJH P DLV GH SU SDWHUDFWYHP HQWMBIXUWDQVIMWRQ YHU/ ODXVRQRP IH E OEJH DGXQGM

8 QH FRADERWMRQ WHQIRWFT H DYHF ®1V IDP L@V HWHV SDUMQDLLHY  ODFFRP SDJ QHP HOWG XQ

HQIDQWQ! FHVWIW XQH VA QHUI LH HQWH O,0 ( @iV IDP LGBV HWBIV VWXFWUHY H[ WILDHV T FROV
HQWHSUVHV DVVRFLDWRQV
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| VDEQVVHP HQW -

8 QH QRXYHAM RUW DQLVDWMRQ FHQWI H VXU GV SDUFRXW LQGLYLGXH/

3RXUU SRQGWH E FHV HQWX[ O,0 ( V HVWMHWWKXFWU DXWRXUG XQWYV VSi FID@VI HV
FRQI XHV FRP P H BV T VBSHV G XQ SDUFRXU/ SWIRJIHWI HW YROXXW

/ HV XQLW YV VSI FIDQVI HV  XQ DFFRP SDJ QHP HQWDGDSW E FKDTXH 1T VSH GH @ YIH

[ XQLW DQV V0 $7(56

I XQLW DQV GV 35,06

.« |/ HVSDFH GRFRP RWXU

/ HQVHL] QHP HOWWXFWU 76$ Vi YNWH

/ HV VHFRQGDLLHV DQV

/ D SMWAIRWP H VFKQLTXH G DSSWHQWVDJ H DQV
/| XQIW VHP L DXVRQRP H HWOXQLW YLAD DGXOM

/ HV SWIRIHVVIRQQHY DX F— XUGH @ WDQVIRLP DWRQ

/ D U XWIW GH FHWY U RW DQLYDWRQ WHSRVH VXU OHQJ DJ HP HOWHW®BHV FRP ST WQFHV
GH QRV 1 TXISHV &KDTXH SWRIHVWIRQQHOGH O,0 ( TX LOVRIW GXFDWXU HQVHLI QDQW
SW\ FKR®RIXH W1 WDSHXW RX SHUW/RQQHODGP LQIVWDW  NRXH XQ W® HVWHQWHOGDQV
ODFFRP SDJ QHP HQWGHV HQIDQW

8 Q HQJ DJ HP HQWTXRWGLHQ QRV T TXLSHV P HWMQWHQ — XYUH GHV SWDWTXHV
LOQRYDQWV HWELHQYHLADQWAY SRXUHQFRXWDI HUGN HQIDQW E VH GI SDWHUWRXWHQ
WHVSHFVDQW®BIXU U WP H

8 QH FDSDFLW G DGDSVDMIRQ JUWEFH E GHV IRWP DMRQV U J XONWHV HWGHV T FKDQJ HV
HQWH SDLWY @V SWRIHWIRQQHY V DGDSWQWFRQWOXH@HP HOWDX[ T YROXNMRQV GHV
EHVRLQV HWGHV FRQWI[ \MV

1 RXV VDXRQV GIXUWDYDLOH[ FHSWRQQHOHWMBXU Gl YRXHP HQW TXL IRQWGH O,0 ( XQ
@HX G DSSIHQW/WDJH GH Gl FRXYHUM HWGH U XVVIWM

8 QH RIIWH GH VHUYLFH | & LEGH HWDGDSW H

1 RWH ,0 ( SLIRSRVH T JD®IP HOWXQH YDUI W GH SIHWBWRQV SHU/RQQD@VI HV SRXU

U SRQGWH DX[ EHVRIQV VSI FULTXHV GH FKDTXH HQI DOWHWGH FKDTXH IDP L@ / DFFHQW
HVWWP LV VXUXQH FRADERWDWRQ T WRIW DYHF ®iV IDP L@HV DILQ GH FR FRQVWAKXKLLH 1V
SWIRMIW GH YIH HWG DVWXWHU XQH FROWQXIW HQWH & TXRWGIHQ GH 0,0 ( HWFHOXL GX
GRP LFLM

9 HW/ XQ DYHQLU SLRP HWHXU

$ YHF GHV SWRIHVWIRQQHY HQJI DJ1 V HWXQH RW DQLVDMRQ HSHQVi H 0,0 ( V DIILLP H
FRP P H XQ DFWIXUF® GH OLQFOXVIRQ GH ODXVRQRP lH HWGH @ U XVWIW GHV MIXQHV HQ
VIWXDWRQ GH KDQGLFDS
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/ LQFXVIRQ VFRMUH XQH U SRQVH E XQ EHVRLQ | RQGDP HQVDO

| LQFXVIRQ VFRMUWH HVWAXQH GI P DUFKH HVWHQWH@H SRXU SHWP HWMH E FKDTXH
HQIDQW TXH@HV TXH VRIHQYWHV SDUAFX@UWY GH WRXYHUVD S@FH GDQV &1 VA VWP H
T GXFDW RUGLQDULH ( @ LOFDWQH XQH YLVIRQ G RXYHUMWH GH WHVSHFWGHV Gl IT ULHQFHV
HWG T JDAOW GHV FKDQFHV

- 00 ( QRXV VRP P HV S®ILQHP HQWHQIDJT V GDQV FH SIRMWDP EMMHX[ %HQ TXH
QRXV VR\ RQV HQFRWH HQ SKDVH GH SU SDUWDWRQ HWGH P LVH HQ S@FH FKDTXH SDV
TXH QRXV I WIDQFKIWRQV QRXV WDSSWRFKH G XQ REMIFW FRP P XQ

RITUUE QRV NHXQHV XQ FDGWH T GXFDW DGDSW E GXW/ EHVRLQV DX VHLQ G XQ
HQYLLRQQHP HQWVFRMLLH LQFXVLU

(Q) DQFH QPLOFAXVIRQ VFRMILH GHV T GIYHV HQ VIVKDWRQ GH KDQGLFDS HVWHQFDGU H
SDU SOXVIHXW/ W[ WAV @ J VAWV HWJ J BIP HQMBLLHV P DXV

3 DUFH TX LOV DI IMGH WHFRQQDOWH TXH FKDTXH HQI DQWTXH@V TXH VRIHQAVHV SDUAFXOUWY
P T UW XQ HQYLLRQQHP HQARa LOSHXWDSSWHQGH V1 SDQRXIUHWQWUDI LUDYHF VHV SDILY

3 RXUGIV MIXQHV DFFRP SDJQ V SDUQO ( VRXYHQWFRQURQWY E GHV G ILV VST FULTXHV FHW
LOWJI IDWRQ GDQV ®f VA WP H VFROLLH RUGLQDILH HWWKQ GIYIHUIRWP LGDE®! SRXU

« ' 1 YHRSSHUGIXUDXVRQRP IH  HQ GIXURI I UDQWKQ FDGH WP XDQARA L& SHXYHQN YROXHU
E GIXUU WP H

« 5HQRUFHUGXUHWP H GH VRL HQ SDUAFLSDQWDFWYHP HOWE @ YIH GH @ FOWH E T JDOW
DYHF ®IXW/ FDP DUDGHV

« 7MWHUGHV @HQV VRFIDX[  HQ V RXYWDQUE GHV H ST UHQFHV GH J UIRXSH HQUEKNMDQWMY
0 DIV AQFXVIRQ QH SWRIIW SDV TX E FHV HQDQW / HV T BIYHV GX P LGHX RUWGIQDILH HX[ DXWL
El Q IIFIHOAGH FHWH RXYHUMUH TXL®NV VHOVEIOVH E @ GLYHUW HWBIXUHQVHLI QH GHV
YD®IXWY FRP P H CHQWDIGH HAD \RO UDQFH

8 Q SLRMWHQ FRQVWXFWRQ E 0,0 (

- Q0 ( QAQFOMRQ VFROILH HWHQFRWH HQ SKDVH GT @ERWDWRQ 6 L®! FKHP LQ HWADP ELMHX|
LOUHSRVH VXUGHV EDVHV VRIGHV HWXQH DSSWRFKH P T WRGLITXH

8 QH 1 YDXXDWRQ DX FDV SDUFDV

& KDTXH HQ DQUDFFXHLE E QO ( D GHV EHVRIQV VSI FUITXHV 3 RXUJ DIDQWJXQH LOFOMRQ

U XWIH GV 1 TXISHV T ®ERIHQAXQ 3 LIRMWB HWRQQODM GH 6 FROUVDWRQ 336 &H

GRFXP HQASHWP HWG LGHQWIHU G |RUFHY HAB EHVRIQV GH CHQ DQWDIQVL TXH GV P RGDOWY
G DFFRP SDJQHP HOAQ FHWDILHV
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VDEQVWHP HQW -

' HV SDUMQDUDW DYHF BV T FR®IV GRFDGBV

/ D FRIDERUDWRQ DYHF ®V T WWEQAHP HQW VFROLUHY HAHWHOQWH@Y ' HV FROWBFW U J XTHWY VRQW
T \DEQ/ SRXUSU SDUHUCDFFXHIOGHV MIXQHV 1RUP HUGN HQVHLI QDQW HWHQVIELD/HUG DXWHV

T GlYHV E @ G P DUFKH LQFOX\LYH

8 Q DFFRP SDJ QHP HQWWHQI RUFI

3 RXUM FXUVHUFHWH WDQVIMRQ GHV SUIRIHWIRQQHY GH QO ( LQMUMHQQHQWGDQV GV 1 FRBIV DX|
FONMV GHV HQVHI QDQWV & HV LQMYYHQWRQV J DUIDQMAHQNTXH CHQDQWET Q1 ILIFIH G XQ VRXWHQ
DGDSW HWIXH GV T TXISHV T GXFDWHV QH VH VHQIMQASDY VRO HV IDFH DX[ G 1LV

8 QH VHQVIELDVDWRQ FRM@FWYH

8 QGHV d IV P DMXLY GH QQFOMRQ VFROUWH UIHWM @ SHUFHSWRQ GHV DXWHV - QO ( GHV DFWRQV
GH VHQVIELOVDWRQ VRQOARW DQM HV SRXUG FRQWAKILH ®V 1A HV WHI XHV VXU®I KDQGIFDS & HV
LOMYYHQARQV DXSWNV GHV T &IYHV  HQVHLI QDQW HWSDUHQW GHV T FRBIV SDUMQDLLHV YIVHQWE FU HU
XQ F@P DWGH EIHQYH@QFH HWG DFFHSVIMRQ

8 QH LOFXVIRQ SWRJ WHWLYH HWUJ | D FKLH

| / IQFOMRQ QH VH IDIMBDV GX NXUDX ®IQGHP DIQz OV DI IWG XQ SUIRFHWXV SIRILHWIL Ra
FKDTXH T \WSH HWASHQV H SRXUJ DUIDQWJ®! EIHQ T WH HAD U X\WWIW GH CHQ DQW

$1QVL BV SUHP IHY SIRWW G LOFOMRQ VFRDILH E QO (- VH G URXGIQASDUT WISHY

- 8 QH LONJ IDWRQ SDUH@I  VXUFHUBIQHV P DWAILHY RX DRWYIWV

« 8CQHT YDODWRQ U JXTNUH GHV SURIUNV SRXUDMWWMUGBY P RGDOWV G DFFRP SDJ QHP HQW

« 8 QH P RQWH HQ SXIWDQFH J IDGXH®! HQ | ROPWRQ GHV FDSDFIWY HWGH d' YROMRQ GH FKDTXH
NMIXCQH

. 8Qd ILFRO®IFW

6 LAQFOXVIRQ VFROILH HWAKQ HQWIX GH WA HEB QH SHXW WH SRUVH SDUQO ( VHXO
& HVWKQ SIRMWFRMHFW TXLLP SQ@TXH
« /HVIDP L@V SUHP INUHV SDUMQDILHV GH CHQIDQWGDQV FHWM G P DUFKH
e /HVTTXISHVT GXFDWHV TXLV IQYHAWAHQADX TXRWEHQ SRXUFU HUXQ FDGUH DFFXHLAMQAHW
WP XOQW
o [/ HVTWEQAHP HQW VFRDILHY TXLNRXHQAKQ @B FO HQ RXYUDQWBIXLY SRUMV HWHQ V DGDSVBQW
DX[ EHVRIQV GHV T GlYHV

8 QH DP EIMRQ SRXUODYHQLU

/,0 ( QH FDFKH SDV VHV DP EIMRQV  IDUH
GH AQFOMVIRQ VFROUWH XQH U DOW GXWDE®

' /" LQFOX(VIRQ VFRMIH HWELHQ SV SRXU VRXV ®NV MIXQHV TX LO DFFRP SDJCH
TX XQH G! P DUFKH S! GDJRJ LTXH 3RXU FHD O QWIXW SU YRIW G LOMQVLILIHU
& HVWXQH YLVIRQ GH @ VRFL W TXH VHV DFMWRQV GH IRWP DWRQ GH G YHBRRSSHU

VHV SDUMQDUDW DYHF ®V | FR®N HWGH

QRXV YRX@RQV FROQWUXLLH XQH A
VRFL W RY FKDTXH HQI DQWD VD CL;I\(/JI%LFfHU GV QHQV HQWH VHV | TXISHV HW

SMFH VDQV H[ FHSVIRQ { i o HORH GO 1O
@ GLLHFWIFH GH 0,0 ( , , o SRUMXUG HVSRIU
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' VDE@QVVHP HQW "

,QUAUYHQWRQ GH @ J HQGDUWP HUH DXVRXU GHV WK1 P DT XHV
KDUFRIGHP HQW U VHDX[ VRFLDX[ GDQJHW GjLOWAUQHW

/D JHQGDWP HUH D U FHP P HQWRUDQM XOH LOWUHQWRQ SRXU VHOVIELAVHU GV
NHXQHV DFFXHLA@V E 0,0 ( / HV & DSIW@V DX GDQJHU G LOMWDHWHWDX KDUFRI®GIP HQW
HQ SDUAFX@HU FHXXL TXL VH SDWH VXU ®V U VHDX[ VRFIDX[ F\ EHUIKDUFN®IP HQW
/ JREMIFW GH FHWM UHQFROWH 1 VBLIWGIH[ SQTXHU GV GDQIHW/ @ V E QXWIVDWRQ GHV
SOWIRPP HV HQ @OQH GHQFRXWIHU GV MXQHV E DGRSWU XQ FRP SRUMP HQW
WHVSHFWHX[ HWG RXYUU ®f GID®RJI XH

/ HV JHQGDWP HV RQWH[ S@TXI TXH O
KDUFN®IP HOWVXU BV U VHDX[ VRFLDX][
SHXWSWHQGWH SOXVIHXW/ [RWP HV

LQVXAHV P HQDFHV WP HXW YRLH
GU I DP DMRQ

_&HV DFVIAV SHXYHQWDYRLU GHV
FRQVI TXHQFHV JWDYHV VXU GV YLFWP HV

,O& RQW JDG®IP HOWP ROW  TXH VRXWFRP SRUMP HQWHQ @ QH P 1 P H VjLOVHP E® DQRQ\ P H
SHXW WH WDFT HWTXH @V DXWIXU/ GH KDUFRI®IP HQWSHXYHQW WH SRXU/XLYLY HQ MVMFH

,& RQW IQVIWV VXU QIP SRUBQFH GH VLIQD®IU P P 1 GIDWIP HQW \RXW VIWXDWRQ GH
KDUFN®IP HQW HQ HQFRXWDJHDQW MY MIXQHV E SDUMU E XQ DGXOM GH FRQIIDQFH RX E
XWIDVHU BV RXWY GH VLI QD®IP HQWMFRP P H &1 QXP T R

& HW LOMUYHOQWRQ D T W DSSU FU H VBQWSDU GV HQIDQW

DGRBIVFHQW HW MIXQHV DGXAMV DFFRP SDJQI V TXH SDU

7 VRFLDX[ QH VH GV SIRIHWIRQQHY GH O0 ( ( @ HVWXQ SRIOWG DSSXL

/ Hv U VHD)&/ VHX®IP HQADXI GDQV ODSSIHOWWDIH HW @ JHWRQ GHV WHODWRQV
&= L\g‘s%\giD\ARQV FRP P H QXPTUTXHY IDFH E FHW SWREQOPDWIXH GH

) DFHERRN ’%VQQDS‘E’SSV RX F\ EHUKDUFRIGIP HQWT XL VRXFKH GH SOV HQ SOXV GH MIXQHV
HQFRUH 6

4 @2\ .
NHX[ YLGI R H%,\(:_‘JVQ\‘;LMV Ra ,O LHYIHQW DX[ SWRIHWIRQQHY GH FRQWQXHU E SWRP RXYRW XQH
|IRUXP V. HWG QYH DI W XWIVDWRQ VDIQH HW HVSRQVDE® GLOWOHW DILQ GH SU SDWHU GV
IV MXQHV SH IXWW/ DGXOMV HW FIMR\ HQV E QDYLIXHU VXU ™ ZHE GH P DQINWH

I Fow H HMHVSHFWHXVH



' DQVQRV

VDEQVWHP HQW

6(66$' /HV &DSIHATHY

7Ki ] DQ GV %l ] LHW

" HV NHXQHV HQ VIVXDVIRQ GH KDQGLFDS GI FRXYUHQW® NDUARQJ SRXU
DSSU KHQGHU @ FROGXLM HWD Vi FXUM WRXVIRNLH

/H NDUMY EIHQ SOV TXjXQ VIP SO
VSRUVGH YWVWH VH U YN®! TWH XQ
Y UBE® WUDLQ G DSSUIHQWADIH SRXU
BV MIXQHV HQ VIWDWRQ GH KDQGLFDS

/ RW/ GH FHWM VRUAH RUDQM H SDU G
6(66%' GHY HQDQW DGR®IVFHQW HW
MIXQHV DGXAOMV RQWHX ORSSRUMQIW GH
SIHQGH ® YR®QW GH NDUAMQJ GH
GLIT LHQMV FDWJ RUHV

/ H SUQFLSDO REMIFW  HVW GjDSSUHQGLH
GHV QRVRQV HVVHQWUHA@HYV GH VI FXUW
IRXWNWH - WDYHUW/ GHV VHWIRQV GH
FRQGXW HQFDGU HV GBIV MIXQHV RQWSX
SWHQGWH FRQVFLHQFH

« GHV UGNV GHM FXUW

« GH® JHWRQ GH @ YIWWWH

«  GX LHVSHRPWGHY DXWHV XVDIHWY GH @ URXWM
. GHO®OQ FHWIW GH LHWMUFRQFHQW

&HWMA DFWYIW XU SHUP HWGH VH VHQWU
YDQRUM V' HQ ®IXU RIIDOWMD SRVVIELOW

GDSSWHQGWH GHV FRP SI WMIQFHV  XWHV

SRXU @ YIH TXRWGIHQQH WRXW HQ

Gl YHERSSDQW GHV QRWRQV P SRUBQWMY

FRPPH @ WVSRQVDELAW G UHVSHFW
GHV WJ GV HW® P DAVLVH GH VRL

/ REMIFW GH FHWM VRUAH T VBIWGH VHQVLELOVHU
GV MIXQHV DX[ UVTXHV @ V E @ FRQGXIWM E
OP SRUBQFH GHV QRWRQV GH Vi FXUW DLQVL
TXE @ Qf FHWIW GH WHVSHFWU BV SDQQOHDX[

HW®V DXWHV FRQGXFWIXW/ / DFWYIW SHUWP HW
GH WHWDQVFULH GH PDQINWH FRQFUINWM GV
QRWRQV LOKT LHOQWV E @ Vi FXUW WRXWNWH GDQV
XQ HQYLLRQQHP HQWM FXUM

/HV MXQHV RQW DIQVL DSSUV E P IHX|

DSSU KHQGHU XU IXWU VXU @ WRXW HQ
SDUAFX@HU FHX[ TXL XQ NMRXU SRXUDIHQWI WH
DP HQI V E FRQGXUWH XQ PR\ HQ GH WDQVSRUA
DGDSW E ®IXU/ EHVRIQV &HWA VHQVLELOVDWRQ
SU FRFH DX[ GDQIHW GH @ WRXW SHXW WH XQ
IDFWIXU F® SRXUU GXLWWH BV FRP SRUMP HQW E
WVTXH HWDP T QRIHUM® VI FXUW GH VRXV

$X GHE GH @ MXWIH HQ H@® PTPH FHW
VRUAH NDUAQJ D XQ LP SDFWGXWE® VXU GV
SDUAFISDQW ( @ XU GRQQH FRQIIDQFH HQ
®IXW FDSDFIWV WRXW HQ ®IXU RIIWDQW XQH
ORXYH@ SHU/SHFWYH VXU @ FRQGXIW HW @
Vi FXUW WRXWNWH (Q SXV GH WHQRWHU @
FRQILDQFH HQ VRL FHV DFWYIWV SHWP HWAQW
GH FU HU GX QHQ HQWH ®V SDUAFISDQW GH
IDYRUVHU OLQFXVLIRQ VRFLDMH HWGH P RQWHU
TXH ®V SHWRQQHV HQ VIWDWRQ GH KDQGLFDS
SHXYHQWS®ILOHP HQWSDUAFLSHU E GHV DFWYLWV
SDURLV MJT HV LODFFHWILE®IV

/ H NDUAQJ FRP PH RXWO G DSSWHQWV/VDI H
GH @ FRQGXIW HWGH SU YHQWRQ WRXWNUH
HVWXQ H[ FH@IQWP R\ HQ G DA@HU SMLVLU HW
T GXFDMRQ ( Q RIILDQWE GHV NHXQHV HQ
VIVWKDWRQ GH KDQGLFDS @ SRVVIELQW GH
V IQIMHU E @ FRQGXLMW RQ ®IXU GRQQH QRQ
VHX®IP HQW GHV  FRP ST WAQFHV ~ SWDWIT XHV
P DLV DXWL XQH P HI@XWH FRP SU KHQVIRQ
GHV HQWX[ GH @ Vi FXUW WRXWNWH & HWM
H[ ST UHQFH DGDSWH HWLQFOXVLYH RXYUH @
YRIH E XQH P RELOW SXV DXVRQRP H HW
SXV VI FXUVI H —
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' DQVQRV
LOVVDADVRQ G XQ HVSDFH

'\ VDEQVVHP HQW |
VHQVRUHOH[ WUHXU

| IQABMMRQ G XQ HVSDFH VHQVRUHOH WUHXU UHSU VHQM XQ HVSDFH UHST U HWIGHQWIT DX VHIQ GH
OXQW @ XWEO / D P IVH HQ SOFH GH FHWHVSDFH D IDMCREMWG XQH U 1G] IRQ T WITXH FRG®IFWH ( Q
SWHP IHU @HX FHWHVSDFH QHVWAWHQ DXFXQ FDV I XQ HVSDFH VDQPWRQ z & HWAXQ HVSDFH TXLD TW
DP 1 QDI1 SRXUDSSRUMUGH @ FRQMQDQFH E @ SHWRQH d @ IMIMRQ GH CHVSDFH SDUGHV EDUINUHYV
Y JT BN VROI TXIST GH JD] RQ VA QWi WTXH HWGH SRXIV FRQIRUBEGN HWHQYHBRSSDQW HWVXURXW
F HW\KQ HVSDFH RXYHWADI LQ GH QH SDV HOADYHU® CEHWV G DAIUHWYHQUGH @ SHYWRQQH

/ HV LHWDIW FRUHVSRQGHOWGRQF DYDQMRXWE GHY VWMDWJ LHV T GXFDWYHV SU YHQWYHV TXL
SHXYHQWH G FOQHUGH @ P DQINUH VXLYDQWM

/' H SIRIHWIRQQHOD\ DQAIGHQWI  HWADQVP LY CH] SIHWIRQ GH EHVRIQ YRBQWILH RUW DQVH FH
UHADIMBXLY d YDOH U I XTNUHP HQW/ H SURIHMIRQQHOSHXWDXWLG YHBRSSHUGHV DSSUHQRA/DI HV
SRXUTXH @ SHWRQQH P HWM HQ S@FH FH WSH GH UHWDIW

*l H UIHADIMSHXW WH YRGRQVIDLLH

A H *IH WHADIW QI JRFLI HWVIP SX® SDU ®f
FHWEGLH TXH @ SHYRQQH T SIRXYH ®

SUIRIHWIRQQHO , OV HITHRH E QQWDWYH GX

EHVRIQ GH VH P HWEH HQ UHWDMHWH@ HQ
IDMD GHP DQGH 6 RMMD SHWRQH HWHQ
FDSDFW GHSUPHU ® GHPDQGH CH
UHADIW YHUEDGIP HQWV VRIW H@B CH[ SUP H
DYHF G DXWHV FRGHV TXL 0L VRQASURSUHV
FRPPH SDU HHP S® DYHF ® ®QIDJH
FRUSRUHO

*IH HWDIW S@QL 1

SIRIHWIRQRHO®WTXH @ SHWRQQH QHWV
SDV HQ FDSDFIW G YDOXHUVRQ EHVRIQ GH
UHADIW-  SDUANJGH @ FRQQDMVDQFH TXH O
SIRHWIRQQHOD GH ® SHWRQQH HWGH
CHQYLLRQQHP HQW LOMJH RSSRUMQ TXH @
SHWRQQH VH P HWHM XQ P RP HQAHQ UHWDIW
SRXUSU YHQUXQH VIWDWRQ GH FUVH

FRUHVSRQG DX

UHADMQVFIWGDQV CHP SEL GX WP SV

GDQV B SIRMWSHWRQRDD  HWGDQV
GHV SWIRRFRBNV TXDQG FHD VDYNWH
QJ FHWDILH ,OVH P HWHQ S@FH E SDU
G1 YDODWRQ HWGH @ FRQUDM/DQFH TXH
BV SURIHVWIRQQHY RQAGH @ SHWRQQH

&H WSH GH UHWDIWHWVUHST U SDU @

&21&/8621

SHWRQQH HAHWAD T YDOX

,OV DJ IMG XQ HVSDFH U SRQGDQWDX[ SDUAFXMUWY VHQVRUHMN GHY SHWRQQHV 76$ HW
SHUP HWBQWXQH UXSWKH DYHF OHQYLLRQOHP HOWSK\ VITXH HWRFLDOK DELVKHOGH @ SHWRQQH
DFFXHL@H GRU/TX H P T P HHWRX VRQ HQWRXUDI H Q RQWSXV BV LHVWRXUFHV Qf FHVWDILHV E

VRQ DSDLVHP HQWGDQV B FDGLH GH YIH KDEIWHO



' DQVQRV

VDEQVWHP HQW

XQ JWRXSH GH WDYDLAMHXW HWGH

, QWIUYHOVRQ DXSWNV GX &( 0 ($ G

(6%$7
[ HV $ VMQHWY 9 LD ( XLRSD

9 HQGLHV

SWRIHVVIRQQHO/ GDQV H FDGWH GH GD VHP DLOH GH OHP S@RL GHV SHWRQQHV

HQ VLWDWRQ GH KDQGLFDS HW®D S
O Fl H - HDQ 0 RXQQ

/H ' TFHPEW GDQV ® FDGH GH @ WX H
VXU ®f KDQAFDS D HX @X XQH PDWOH GH
VHQVEELD/DWRQ GDQV XQ &HQWH GH ) RWP DWRQ SRXU
0 RQWMXLY ( GXFDWXWY OV &( 0 ($ GH % ] HY &HWM
WHQFRQAH D SHWP LV GHV 1 FKDQIHV HQRAH XMWY/
SIRIHWIRQCHY HWMDYDIGBIXY GH @ 6$7 GDQV XCH
DSSURFKH [QFOMYH HWUHVSHRMHXVH 3 RXU BV | XML
SIRIHWIRQQHY CREMIFW DX GHE GH ® UFKHVWWH GH
@ UHQFRQWH T WBIWGH UHQ RUFHU BV FRQQDLVWDQFHV
VXU GV HQWX] @V E (DFFRP SDICHP HQW GHV
SHWRQQHV DFFRP SDIQ HV DX VHQGHV ( 6$7

&HWI YNQHP HQWD TW SOEMVFW HWHQFRXWDJT SDU
FKDFXQ GHV DRWXW DYHF XQ El Q IIFH FRP P XQ / HV
WDYDI@IXY RQAVH SUPT ®IXU P RIYDWRQ GH SRXYRIWU
GDRIXHU DYHF FHV IXWYV GS@PTV 8H EH®I
RFFDVIRQ SRXUHX[ GH SDUBIUGH ®IXU SDUFRXLY  BIXWY
U XWIMMV HWBIXLY DVSILDWRQY JH SOrXHUFH TXjlY
DWMQGHQAGXQ DFFRP SDJ QHP HQAI GXFDW ( Q DP RQW
GV FRQFHSW  RQW 1TW WYXV WY  TXH
GDXVRG WP LODWRQ GDXVRQRP IH ®1 KDQGLFDS

4 XDQVDX[ T WGEDQN 1 RQWVHX SRXU P MRQ GH
UIOFKIU E SGVHXY D[HV FRPPH @FFXHO GHV
SHYRQOHV  GRU DQAVDWRQ GH QHVSDFH SRXUUHQGH ®f
@HX FRQYLYIDCHWDIQVLI DYRUWHUD UHDMRQ

1 XOGRXW TXH FHWH H ST UHQFH HQUEKIMWDQM UMD
JUWDYI H GDQV BV P T P RILHV GHV SDWWFISDQW

1 RXV DYRQV SDWFIST E @ GHX[ INP H T GMRQ GX ) RXKP
A FRXYHUM GHV P T WHWY TXLD HX @HX E 0 RQBHTHU G

" TFHP EH HW RUDQM  SDU CDWRFIDURQ
DISHWK ~ &HMA GHQNWH HW XQH DWRFIDWRQ
GHP SR HXWYW FRQHOMRQJ H DYHF CDFDA PIH GH
0 RQBHEHU TXL DFFRP SDIQH BNV MXQHV HQ VIDMRQ
GH KDQGEEDS GDQV ® G FRXYHUM GHV PTWHY HWD
FROMKFURQ GH GIXUSIRWMELRI HWIRQQHO
DQV FH FDGH LY RQARUDQM FH IRXXP GDQV B EXW
GH FRQMYMHU XQ S@®! ( 6$7 HW( QAHSUVH $GDSWH
SRXUSHUP HWUH DX] MIXQHV GH FRQQDOAH T J DBIP HQAD
QYHUW GV PIWHY SUVHON GV QRV
1 \REQAHP HQW / HV T FKDQIHV VH G IRXBIQATEUHP HQW
VXUGN WBQGV TXLVRQOMI SDUAY SDUWSHV GH P T WAL/
@  SHPHWMAQV DX MXQHV GIQMURIHU ®V
SIRHWIRQAHY SU VHQW  HQ IQAYIGXHORX HQ SHWV
JWRXSH VXU BV PTWHY GH ®XU EDDQFKH VXU GBXU
SDUFRXWY ®IXWY H ST UHQFHV BIXU TXRWAHQ F HWE
GIH GH FRPPHQFHU E GJFRXYUW ®f P RQGH
| FRQRP ITXH HWSURIHWIRQQHO / HV T \MGIDQN RQW W
DFFXHI@/ HWHQWHIQ V SDUGHX[ GH QRV WDYDIGIXWY
0 'IGHU)257(6 HWMOPH 0DURQ/$3( <5( DIQUL
TXH O -HDQ 3HUH %2 1,//2 FRRUEQDWMXUPT GER
VRFID®I GH Q[ 6$7

VHQVDVRQ GH O( 6$7 HWGH O( $ DX

/ D SU VHQEMRQ GH Q 6$7 HW( $ DX
OFfH HW SU YXH O AA
& HWH P DQUHWIMRQ HVW\RW DQIV H E
QQMDWYH GX OFT H / REMIFW T QW
GH SUVHOMU ® |IRQFWRQQHP HOW
GXQ (6$7 GXQH VHFMRQ DQQH[ H
6$ (6%37 HW GXQH HQWHSUWH
DGDSWH (' $
&HWA SU VHQWMRQ VH [HWD DXSUV
GH \RXWV BV FOWHV GH WRIVINP H
/ IGH HWGH SWRSRV H XQ WMP SV
GT FKDQIHV DXWRXU GHV SUDWIXHV
GHV $WAAHW 91D ( XWIRSD HW GH
U SRQGLH DX[ TXHWRQQHP HQW GH
FHV MIXQHV SHWRQQHV / H EXW \BQW
GH IDUH & FRXYUU GV GlIT LHQW
PTWHYW TXL H DMMQWN DX VHIQ GH
QRWH 1 VDEQAVHP HQW P DLV
| JD®IP HQWGH BV LQRWP HU VXU GV
SRWIELDWVV GHIHRMHU — GHV
LP P HUWIRQV HWGHV WWRJHV GDQV BV
GUIT LHQNV DWOHYW TXH  QRXV
SWRSRVRQV A
" HV IOHWY VHIRQAWP LV E GIYSRVIMRQ
SRXU GV FRDJIHQV RY GH QRWH
LOMIYHQURQ
. $X VRWDO NHX QHV
| VDLHOWSU VHQW DYHF GiXW/
_ DFFRP SDJ QDQW SRXU

Gl FRXYUU®V P | WHW/ BV

VHFWIXUW/ G DFWYLW HWBV

IRUP DWRQV SIRSRVI HV DILQ

G DYDQFHU SHWAE SHWAGDQV
GIXU SIRMIWG | VMGHY HW

SURIHWLRQQHO
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9 HQGLHV
/ D IRWP DIRQ GHV WDYDLAMXW/ GHV GDQJ HW G LQWALQHW K\ J LNQH GH YLH

' DQV 1 FDGWH GjXQH GI P DUFKH LQFOXVLYH GHX[ IRWP DMRQV HQ H[ VHUQH RQW W
SWRSRVI HV E GHV WDYDLAHXW GH Q( 6$ 7

[ K\JL¥QH GH YIH GX GRP LFLH DX EXUADX

2 XWH O IDIWGH WHQFRQWHU GHV WDYDL@XW WXV G( 6$7 GH @ U JIRQ FHWM
IRWPP DMRQ GH GHX[ NRXW DYDIWSRXU REMIFW GH IDUH TP HWHU XQH SUVH GH
FRQVFIHQFH GH QLP SRUMQFH GH @K\ JLNQH GH YLH HWWXURXWPHQWHWHQ GH VHV
FDSDFLWYV SK\ VITXHV / HV WDYDL@HXW GH O( 6$7 SDUAFLSDQWRQWDLIQVL SUV
FRQVFIHQFH GH QLOWU WSRXU VRL HWSRXU GV DXWHV Gi WH YL L ODDQWDILQ GH
LHQYR\ HU XQH P DJH SRVIMlYH E VHV FR@JXHV HQFDGDQW HWFQHQW [/ HV
IRWP DWIXW/ RQWSLRSRVI GHV VXSSRUV VIP S®IV YIVXH® HWDWADFWYV | DFLBP HQW
FRP SU KHQVIE®YV HWUJ XWIVDE®IV

[ XVDJH GHV U VHDX[ VRFIDX[ HWG LOVIHUQHW

/ D VHFRQGH IRWPP DMRQ GXQH GXU H GH GHX[ NRXW T JD®IP HQW FRQFHUQDIW
QXVDJH GHV U VHDX[ VRFIDX[ HWGLOWMWHW , QWALHWHVWDXNRXUGKXL SU VHQW
SDURXW GDQV QRWH TXRWGIHQ @IV U VHDX[ VRFIDX[ VRQWQRP EWHX[ HW VRQW
XWIM V SDU B EIDLV G DSSQFDWRQV P XGAS®BIV 6 L BV DVRXW VRQWQRP EWHX[ GV
UVTXHV VRQWT JD®P HQW P SRUBQW HWELHQ VRXYHQW GUILFIBV E LGHQW LHU
DUQDTXHV IDX][ SWRILY FKDQWJIH DGGIFWRQV SUDWIH GUIXVIRQ GH GRQQI HV
SHU/RQQH@HV / HV WDYDLGHXW GH O( 6$7 ROQWGRQF TW IRWPTV VXU GV
GDQIHW GLOWIUWRHW GI P DUFKH HWHQWH@ SRXU BIXU SHWP HWMH Gji YROXHU HQ
VRXW VI FXUW GDQV & PRQGH QXPTUTXH &jHVWE WDYHW XQH DSSWRFKH
ST GDJRJLTXH DFWYH DGDSWH HWLQGLYLGXDQ@VI H TXjL&Y RQW W VHQVIELOM V DX[
ERQQHV SWDWIXHV SRXU QDYLI XHU HQ WRXW Vi FXUW VRXWHQ HQFRXWDJ HDQW®IXU
DXVRQRP LH QXP 1 UTXH



' DQVQRV

| VDEQVVHP HQW

($0 ,VDEHAH 0 DUH

4 XDUDQW
/| ( 3$5&2856 '8 &20%$77%$17
, QWU DFHV SV\ FKLDWIH HWP I GLFR VRFLDO
/ H 2 PAREWH D HX @HX DX GRPDIQH GH

%$<66%$1 XQHMXWD HGT FKDQIH HQWH SIRIHVWIRQQHO
GX VHRWXU P T GFR VRFIDOHWSW FKIDWITXH RUDQM H
SDU @ )T d UDMWRQ 51JIRQD®I GH 5HFKHUFKH HQ
3 W\ FKIDWH HWDQW P HQE®! ) (55( 36<

/D)(55(36< 2FFMQH D TW FUT HQ H
WHIWRXSH E CKHXUH DFXH®MI T WEQAVHP HQV 6D
P WMIRQ HWAGH | DYRUVHU HWWRXWQLU GV DFWRQV TXL
YIVHOWAE DP T ORIHU® VDOW P HOQVBXA® HWD TXDAW GHV
VRIQV HQ SWFKIDWMH HQ 1 G WQW ®V DFWXWY
G QDP IVHU @ WHFKHUFKH DQP HU G WUIMRAILH - SDURJ HU
®NV FRQQDIVWDQFHV HWRXWQLU®GN DFWIXLY/

/D)1 Gl IDMRQ 51 JLRQDM GH 5 HFKHUFKH HQ 3 W\ FKLDWIH HWDQW P HQVDAH ) ( 55( 36<

&HWA SWHP INULH LHQFRQWH U JLIRQD® P | GLIFR VRFID® HWVDQIDLLH D HX SRXU REMIFW GH
SDUAFLSHU DX GI FARLVRQQHP HQWGHV GHX[ VHFWAXW DIIQ GH IXLGUIHU 1 SDUFRXW
GHV XVDJ HW HWGH WHQIRUFHU @ FRADERWDVMRQ HOQWH GV SWRIHVVIRQQHG/ &HD D | W
ORFFDVIRQ DX ILOGH @ NRXWI H GH FWRLVHU BV WIHIDUsV SRXU P IHX[ FRP SIHQGWH ®iV
WHWRXUWFHV GLVSROQIEEGV HW®BIV Gl IV E WIHBIYHU DX WDYHUW/ GH WHWXUW/ G H[ SI UHOQFH GH
GLVSRVIMIV H IM\WVBQW VXUD 5 1 JIRQ

/ HV SIRIHWIRQQH® GHV GHX[ T WE@VWHP HQW RQWSX WP RLQHU GH ®IXW/ GUILFXGVV
UHQFRQW HV GHSXLV Ol YRXMIRQ GHV EHVRLQV GHV SHWRQQHV DFFRP SDJ QI HV GDQV G
VHFWIXU P 1 GIFR VRFIDO ,0D TW T YRTXI ®@ Q FHWIW GH IDUWH T YRXHU ®IV GLVSRVIWYV
H MVBQW DILQ G YIWIU BV UXSWKHV GH SDUFRXW HQ 1 XLGU IDQWFH GHWIHU 8 QH SIVW GH
U I®[ IRQ D SX T JD®IP HQWVH GI JDJHU VXU @ SRWIELOW GH P HMH HQ S@FH GDQV M
%WURLY GHV LOWUYHQWRQV SDU XQH T TXLSH P RELH SXUGLVFLSQQDUH HQ VRXWHQ
DX[ SWRIHVVIRQQH®/ GX P1GLFR VRFIDO &H GIVSRVIW H[IVWM G M VXU B &HQWH
+ RVSIMB@HU GH 7 RX®RXVH SDU @ FU DWRQ HQ GH O TXISH P REL® G LOMWYHQWRQ GX
KDQGLFDS SW\ FKITXH (0 ,+3 /RW GH FHWW WWE® LIRQGH DQIP T H SDUXQH SW\ FKIDWH G
WP RLIQDJH GX SDUFRXW GH YLH G XQH U VLGHQW GH O( $0 GH 0 RQW@RXWIV HVWWYHQX
P HWMH HQ OXP INWIH GH P DQINUH FRQFUNW VRXWFH TXLD TW T YRTXI GXWDQWD NRXWI H HQ
SU VHOBQWVRQ SIRMWG DFFRP SDJ QHP HQWFR FRQVWXIW
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: VIDE QVVHP HQ\M ($0_GH 0 RQWIRXURY

od ] LHY/
[/ D JHWRQ GH @ YLRMHQFH HWGHV VIVKDWRQV GH FUVH

1 RXV SRXYRQV LHQFRQWHUSDURLY GHV VIVXDMRQV GH WMQVIRQ GH YIR®IQFH HWRX GH FUVH HW
FH SRXUGLIT LHQMV WDLVRQV LOKT LHQMV E FKDFXQ

| /D YIRGIQFH SK\ VITXH HWAG 1LQIH SDUCRUW DQIYDWRQ P RQGID®! GH @ VDQW 20 6 FRP P H
OXWIVDMRQ Gl @ET U H RX @ P HQDFH G XWIVDMRQ Gl @ET U H GH @ IRUFH SK\ VITXH RX GH @
SXIWDQFH FRQOWH VRLP T P H FRQWH XQH DXWH SHWRQQH RX FRQWH XQ JWRXSH{ z

6 HBRQ O2 0 6 ODJ LHVVLYLW HVWXQH U DFWRQ SWV\ FKRSK\ VIR®RJ LTXH
SU P 1 GIWH RX LP SXO/LYH FDUDFWUVI H SDUXQ FRP SRUMP HQWKRVW
GLLLIT FRQWH XQH FLE® FRQVIGI U H FRP P H XQH P HQDFH

/ H KDQGLFDS SWA FKLTXH SHXWHYI WUGHV IRWP HV YDUI HV / HV LQFDSDFIWY SV FKLTXHV SHXYHQW
SWRYRTXHUGHV G SHQGDQFHV GH QDVXUH HWG LOMQVIW YDUDE®V VHRQ @ SDWR®J LH
SW\ FKRVHV VFKI] RSKU QHV WRXE®N ELSRDUHV WRXE®V REVHWIRQOHY FRP SXWL |

6 HRRQ @ QDWXIH GHV WRXE®N GLYHWHV FDSDFIWYV SHXYHQW WH DWHLQWMV

FDSDFIW E VRUWDQ\VHU E P1 P RUVHU E DWXWHUXQH DFWYIW E P DIQMQUXQH YIH VRFID® E
FRP P XQITXHU E SUHQGH VRIQ GH VRL E DQWFISHU E VH FRQFHQWHU

$ ®RW TXH @ SHWRQQH JDUEH GHV IDFXOVV LOM@BIFWH@Y QRWP DBV VHV GUILEXGVY YDUDE®V
GDQV ® WP SV  DITHFWQWSXV RX P RIQV JWDYHP HQWD LHDWRQ E CDXWH

1 RXV GHYRQV J1 WHUFH W SH GH VIVWDWRQ SRXU Q1 ELHQ I WH GH VRXV
SWRIHVVLRQQHQ/ FRP P H SHWRQQHV DFFRP SDJ QI HV

$ SDUMUGH GlIT LHQWY VIMDWRQV LHOFRQW HV QRXV DYRQV Gl FIGI GH FU HU  JWRXSHV GH
WDYDLOSRXUU SRQGWH E FHV Gl I LFXGVV

8 Q JWIRXSH GH WDYDLOGH SIRIHWIRQOH® HWXQ J UIRXSH GH WDYDLOGH SHWRQQHV DFFRP SDJQI HV

« / D SWHP INWH Gl P DUFKH DX VHIQ GHV
JWRXSHV T VBIMWGH WDVWHP E®IU CHQVHP E®H GHV

SWDWI XHV HWH[ ST UHQFHV TXH QRXV DYRQV « 8 QWRLVINP H WP SV GH WDYDLOHVW
GDQV O WE@NVHP HQW SU YX P LG FHP EWH SRXUWDYDL@BU
@ SWRFI GXWH kSU YHQWRQ GH @
. 3XLV QRXV DYRQV Gl FIGI GH P HWMH HQ FUVHy
FRP P XQ FH WDYDLOSRXUT @ERWHUXQH
SWRFI GXUH GH JHWRQ GH FUVH &HD SHWP HWGH WDYDLAHU HQ DP RQWD
TXHWRQ GH @ YIR®IQFH DILQ GH O YIWU
& HWHM SURFT GXUWH SHWP HWE FKDFXQ GHV GH WDLIMU DXWHP HQA®! GI FRIQFKHXUGH
SWRIHWIRQOHY P DLV DXWL GHV SHWRQQHV @ FUVH HWG LGHQW IHUVRQ RUJ LOH

DFFRP SDJQ HV GH VDYRWFRP P HOWMJ DJWUIDFH E
XQH VIW(DWRQ GH FUVH HWGH SRVHUXQ FDGUH
FRKI LHQWDFH E FH WSH GH Gl LFXGVV

/ RENHFW GH FH WDYDLOFRP P XQ HVWGH SHWP HWUH E VRXV G DYRLUXQ
HQYLLRQQHP HOQWGH YLH HWGH WDYDLODSDLVI HWELHQYHLADQW
1 RXV LQWJ LRQV DX VHLQ GH FHWH U | 1] LRQ QRV RXVIKY QRV |RUP DRQV HWQRV
FRP ST WIQFHV  SWRIHVVLRQQHO®/ FRP P H SHWRQQHV DFFRP SDJ QI HV
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/ D FXHLGHWHA GHV RQYHV

/ HV DFWYLWYV SHXYHQWVH Gl FOQHU GDQV GHV @HX[ GlIT LHQW
[QAD HW HWD P XWRV HW VH®RQ GLYHW D[ HV
G DFFRP SDJQHP HOWW® TXH &IV DFWYLWV TXRWGIHQQHV HW
VDLVRQQINLHV 7 RXWDX (RQJ GH ODQQI H ODWIQHU | YLIQHV z
TXL HVW GHYHQX SROYD®IQW DX 1O GX WP SV & HW DWQHU
SWRSRVH XQH P XOMMGH GH VIWDWRQV YDUI HV FDaXi HV VXU
™ F\FA Y JT WOHW® UWWP H GHV VDLVRQV &H WDSSRUNDX
WP SV HYl WXQ FDWDFWIWH P SRUBQW FDU ODFWYIW @ H DX[
DO DV F@P DWIXHV IDYRUVH GHV WHSNWHV VWXFWWDQW SRXU
@V U VIGHQW 3 RXUFKDTXH VDLVRQ V LQVFUWXQH DFWYIW ELHQ
G IQIH / HV YHQGDQIHV @ FXHL@HWM GHV RQYHV GHV NLZ LV
GHV QR GX PP RVD HWNVHQ SDVWH HWGHV P HL@XWHV VRQW
EIHQ WHSI U HV SDU ®V U VIGHQW FDU H@V VH VIWHQW VRIW
DSWV BV YDFDQFHV G 1 W TXL DQQRQFHQWODXVRP QH HWODYDQW

SI URGH GH IRIG GH OKLYHU

6 DYH] YRXV TXH @ FXHLGHWH
GHV RQYHV HVWDSSHA H
RQYDLVRQ

&RP P H ®V YHQGDQIHV FHWM T VBSH GH ODQQI H TXL D @HX XQH IRLV
SDU DQ HVWIQGLVSHQVDE® SRXU REWIQWU XQH KXL® G RQYH GH ERQQH
TXDAW ' HSXLV TXHOXHV DQQJI HV QRXV WP DWRQV GHV RQYHV GDQV
GUIT LHQW @HX[ VXU O$72 GDQV XQ SWHP IHU WP SV HWQRXV DYRQV
P LV HQ S@FH GHV FRADERWWRQV DYHF GHV SDUAMFXQ@HW TXL QRXV
DSSH@QWSRXU TXH QRXV SXLWIRQV LOWIUYHQLU VXU BIXW/ RQYLIHV/ SRXU
U FXST LHUBIV [ KIW

1 RXV DYRQV IDIW ODFTXLVIWRQ GH LW GH WEWDX[ HWQRXV VRP P HV GHYHQXV GHV
SWRIHWIRQQHY GH @ U FROM G RQYHV 1 RXV Gl SRVRQV QRWH U FRAM DX P RXAQ E KXLM | ®
PRX@QHWz VIWI E 38,66(5* 8,(5 HWQRXV U FXSI LRQV OKXL®! SDU @ VXIW & HWH KXLMH
HVWHQVXIW SU VHOWH HQ ERXWL@HV DYHF GHV T Wr XHWMV U DAV HV SDU GV U VIGHQW ( @M
VHWD SWRSRVI H E @ YHQW GRW/ GX P DUFKI GH QRPOGH 0$72 ™ Gl FHP EWH

( Q P HMIQWHQ SMFH @ FXHL@HWA GHV RQYHV TXL GHYIHQWXQ WHSNWH QRXV GRQQRQV M@
SRWIELOW DX[ SHWRQQHV DFFXHI@HV E O$72 ,VDEH@M 0 DUH GH 4 XDWDQW GH V LQVFULH E
WDYHW/ GLYHW/ U WP HV QDWHY VDLVRQQIHU/ NRXUQDAHW DQQXH®{  TXL VROW JD®IP HQW
GHV P T WHW/ ELHQ LGHQWIL V VXU ® EDVIQ GH YIH WXWDO ' H FH IDIWQRWH SHWM T TXISH GH
WP DWHXW G RQYHV V LQVFUWGDQV XQH G\ QDP LT XH LQFXXVLYH HWYDRUVDQW



' DQVQRV

| VDEQVVHP HQW

/ DWAQHU FLVR\ HQQHW

$72 0 RQWARXWNV
ol ] LHW/

/ iDWMIHUFIMRA HOQQHW  TXLVH WHQWGHSXLY GHV DQQ HV DX VHIQ GH @ WWKFXUH DFFXHICH FKDTXH
VHP DIQH XQH TXIQ] DIQH GH U VIGHQW

/ jXQ GHV REMIFWYV GH QDWI@HU HVW
« GH FU HUGHV RSSRUXQLWYV SRXU®V U VIGHQW
« GIWH DFWIXW GH @ WHFRQQDLVWDQFH GH BIXW/ GLRIW GH FIVR\ HQV GDQV @ VRFL W

&jHWAGDQV FH FDGH TXHQ VHSWP EUH LOBIXUD T W SIRSRVI GH P ROMUXQ SLIRMWWIG R DYHF
GDSSXLGXQ SIHWIMBLLH H WUHXU HWFH VDQV FRQADIQWM GH VXMWGH IRWP H RX GH WP SV & jHWV
DIQVLTXH QG H G XQ Fa5 P XVIFDOTXLVHWDIMGL XV VXU®V U VHDX|[ VRFIDX[ VjHVWAHQF®IQFKI H

/ H SIHWIMBILH P XVIFLHQ SDUDIGBIXWY D DFFRP SDIQ SHQGDQWKQH DQQ H FH JWRXSH GH U IGHQW
SRXU® FU DWRQ G XQH FKDQVRQ DXWLELHQ GHV SDIRBIV TXH GH @ P XVITXH 6 jHQ HVWWXLYL G
VRXLODIH GX FO8 SRXUM P LVH HQ LP DIH GH FHWM FKDQVRQ

/ RYW GH @ I \M HWYD® @V U VIGHQNV ROASX GLIXVHU® YHWIRQ IL.QD®! GH GIXUFU DWRQ , &
ROASWY SDUVXISUVH GV VSHREBWXLW DXVBQASRXU®! VXMMFKRIVL TXH SRXU® TXDON GH GIXU

SURSRVIMRQ

"HSXLV @_YLGI R HVWHQ @.J QH
Gl VRWP DLV

( WYRXV TXjHQ SHQVH] YRXV "

[ IHQ <RXWEH KWBV ZZZ \RXWEHFRP ZDWK"Y = R(=SOGI F

& KD@MH <RX7XEH GH Ol VDEQVVHP HQW
KWBV ZZZ \RXWEH FRP # |GYFDQWXVWHMP RQWBRXUHV




' DQVQRV

: Vm E CD'WH P HQ\M ) R\ HU & DQVDXVVHY

od ] LHW/

/ HV Vi DQFHV GH ] RRWKI WDSIH

/ HV Vi DQFHV GH ] RRW( UDSIH DX ) R\ HUVRQADQIP T V XQH IRLY SDUVHP DIQH SDU6 \ OIH 6 RXQHUGH
%dFRP SNUHV + DSS\ SRXUBGN U VIGHQW GH 8 QW GH 91H $ GDSWH

/ DP 1 GIDWRQ DQIP D® RX ] RRW( WDSIH HVWXQH SWDWTXH W UDSHXWXH XWIVDQWD

SU VHQFH G DQIP DX[ GH FRP SDJQIH SRXUIDYRUVHU® ELHQ i WH SK\ VITXH 1 P RWRQQHOHW
SW\ FKLTXH GHV LQGLYLGXV / jDQLP DOHW® U VIGHQWYRQWDSSWHQGWH E VH FRQQDIWH & KDTXH
DQLP DOYD DSSRUMUE @ SHU/RQQH XQ @HQ GL 1T LHOWSRXUFU HUFH TXL YD XL LHGRQQHU @
FRQILDQFH HQ XL RX ® EHVRLQ SHWRQQHOWHFKHUFKT  / H @QJ DIH QRQ YHLUEDOHVWFDSLVO

' DQV @ SUDMIXH ®V M DQFHV KHEGRP DGDILHV DX ) R\ HU& DQIBXWH®Y VH IRQAHQ GHX[ WP SV

. 8 QSUHP [HUWP SV DYHF BV @SIQV QDIQV  SRX®V HWFRFKRQV GLQGHV TXLSRUM VXU®
KSUHQGH VRIQ B RXFKHUHWD FU DWRQ GXQ @HQ DIl HPW GH FRQIIDQFH HWGH FRP STEW \MI UDSHXWT XHy
/ HV U IGHQW SDWHQAGKHXUH E QRXUIU ELRWHU FEQQHUHWOQWUDI LUDYHFE GV SHWV DQIP DX

« /HGHX][ INP H WP SV VH SDWH DYHF 5\ X ® ER\WGHUFR@H Ra HWAP IV HQ DYDQAGHV MIX]

G QDP LTXHV SRXUIDYRUVHU®BN DSSUHQNADIHY GV VWP XOMRQV FRI QWHY HWBI P LVH HQ P RXYHP HQW
/ HV U MIGHQW HIIHRAWHQAGHV SDUFRXWY J\ P QDWWIITXHV DYHF ®f FKIHQ GHV DSSUHQWA/DI HY GH QRXYHDX[
VRXLY SXIV GHV WP SV GH MIX[ GH ED@ SRXUVH G WQGH / HV U MIGHQW RQADXWLI DIWD GHP DQGH GH
SURP HQHU®! FKIHQ HQ MIVWH HQ GHKRWY GX ) R HU T ® P HQAQRXYHDX GHV M DQFHV FHWH DQQ H

' HSOXXV XQH IRLY SDUDQ @V U VLGHQW WHQGHQWYLVLW E . DNRR H FKHYDOGH M@
] RRVWKT LDSHXW E 6 DLQW) T @] GH / RGNYH SRXUIDLLH XQH Vi DQFH HQ H[ WUHXU



' DQVQRV

' VDEQVVHP HQW

' T FRUHU G4V HVSDFHV FRP P XQV SRXU

LOYHVVW VRQ @HX GH YLH

) R\ HU6 HYHUOH
%l ] LHW/

/ DIMQHU%UFR ' TFR QW HWOQYHWSDUXQ JWRXSH GH U VIGHQW GX IR\ HU
61 YHUQH VHWDQFT GDQV B FKDQWHUGH Gl FRIDWRQ GHV T VBJHV GX IR\ HU
( QFHWHM ILQGDQQY H F HWABI TXDWINP H T VBJH TXLVH YRIWP LV HQ YD®IXU
SDU®!I WDYDLOGH FH J LIRXSH GH GI FRUIDWRQ HWEUFR@J H

I( NPHx7$*( )$,73($8 1(89¢(

$ SUNV DYRIUG FRU HWSHWRQOD & FRX@RIUGX
NPHTWIH d TXISH GH CDWMQHUI ' +&2 z YIHOAGH

WUWP IQOHUFHXLGX KNP HT WBJIH

$QUH6RSKIH 0 DU@MH 0 T ®QH HW6 DQG\ RQW

WDYDL@D SV G XQ DQ E @ FRQHFWRQ GHV — XYWHV

TXL RUDHQWB P XL/

/ D IRWP H FKRIMH HWACDULRQGL VRXV \RXWV VHV

G FOQDIVRQV 3 RXUM FRX®IXU ®17(55%$&277%

SU GRP IQH DXTXHOV DNRX\W GHV QXDQFHV GH GRU

| / HEXWGH FHWDWQHU HVWGH FU HU GHV HVSDFHV
FRUHVSRQGDQW E QRV HQYLHV E QRV DWHIQWAV HQ

/ HFKRLU GHV FRX®IXW/ SRXUFKDTXH

TVBIH DT W IDIWSDUCOHQVHP E®H GHV
U VIGHQW GX ) R\ HU DILQ GH

SHUWRQQDQ@VHU E XU J RPW QGHXU
HVSDFH GH YLH

Gl FRUIDQWGHV @QHX[ FRP P XQV E QRWH J RPW SRXUVH

VHQWU ELHQ FKH] QRXV z

| DWMIHU%IFR ' T FR V IQVFUMGDQV XQH

Gl P DUFKH T FR LIHVSRQVDE® HQ XWIVDQW
HWUHF\ FODQWGHY RENHW HWP DWUDX[ GX
TXRWGLHQ

/ HV \BOIQW V H SRUMURQWE LHQWIWKRUY
GV P XW ' N\WOId EXWGDQQ H CDWa@HU
%UFR ' T FR WDYDL@WD T J DBIP HQADYHF @
P DLVRQ GH TXDUAHU SRXUSU SDIHU®NV

G FRIDWRQV T YI QHP HQWH@V GX @HX



5 HQFRQWHore

/ T TXISHGX VHFU \RUDWGH Q[ 6$ 7

1 RXV DYRQV HX ® SOIMUGH WHQFRQWHU  SWRIHWIRQQH@YV
GX VHFU WWUDWGH O 6$7 &KUWM@ TXL HVW VHFU \BLLH
FRP P HIFID® HQ SRWM E O3 ( $, GHSXLV  DQV HWGHP L
- RKDQQD VHFU \BLLH DGP [QVWDWYH HQ &' , GHSXLV RFVREWH
HW DA VHFU \WULH GH GLHFMWRQ HQ &' , GHSXLV

$ YDOWG DULYHU GDQV QRWH DVVRFIDWRQ TXH IDLVLH] YRXV ™

8QH TWDIW DXVR HQAHSWIHOHXVH MVTXE @ FUVH VDQWUH HM D HIHFW  SXV
GDGP IQWWDW GRa VRQ HQMH HQ SRWM E O(6$7 8QH DXWH D_IDIW GHV
WHP S@FHP HQW HQ &' ' DYDQWGH VLJQHU XQ &' , /D GHWINWH D FRP P HQFl GDQV XQ
VHFWIXU VRXWDXWH ®1 P DUPXDJH WIRXWHU SXLV V HVYWU RUHQWH GDQV ®1 P 1 GLIFR VRFLDO
( @IV RQMHX  VRXWV GBIV WRLY GHV SDUFRXW/ GLIT LHQW P DLV VRQW QI DQP RIQV FR@NJ XHV
DXNRXUG KXL E O$ SHDL

4 XHAHV VROQWYRV SUQFLSD®V P LVVIRQ

( @IV RQWSX QRXV LDFRQWAU XQH NRXLWQI H WSH / HV GLIT LHQWMV P IWIRQV LOFXHQW HQWH
DXWHV @ SU SDWDWRQ GHV IDFWHY @ JHWRQ GHV DSSHY W® SKRQITXHV DIQVL TXH @
FRRUGLQDWRQ GHV SMQQIQIV SRXU ® WDIWMP HQWGHV ' T FKHW G$ FWYIWV GH 6RIQV E
5IVTXHV ,QIHFMHX[ ' $65, TXL YIVH E U FXST LHU ®V G FKHW P 1 GIFDX[ SRXU ®XU
WDLWMP HQW

( @BV WDYDLAHQW T J DBIP HOW HQ T WRIW FRADERWDWRQ DYHF @ GUHFWIFH @& VHUYLFH GHV
WHWRXWFHV KXPDIOHV 5+ HW® VHWIFH FRP SWELMW 7RXWIRY FHV EFKHV OH
FROVWIXHQW TXjXQH SDUAH GHV QRP ELHXVHV P LWIRQV TXH FHV WRLY FR@NJXHV
WHP S@VWHQWDX TXRWGLHQ

&RP ELHQ GH WDYDLA@HXW \ DWOE O( 6$7 "
,O0 D 1T TXLYD®IQW WP SV SBILQ U SDUAV VXU  WDYDL@XV/ KDQGLFDSI V

4 XH VRQWOHV SRLOW E DP T QRUHU VHARQ YRXV"

2 Q QRXV FRQIIH TXH ODFFXHIOQT VBQWSDV IHWP T @V VD®UI V HWWDYDIGHIXWY FLLFXBIQW
MVTX DX[ GUIT LHQW EXWHDX[ DILQ GH GHP DQGHU GHV LQIRWP DWRQV & HSHQGDOQW O TXLSH
DGP LOMVADWYH QH SHXW®BIV DLGHU HWFH® 1V LDGIQW GDQV BIXWY VBFKHV TXRWGLHQQHV

' H SXV GHV FKDQJHP HQW GH GLLHFWRQ RQWHX @HX ( @BV HVWP HQWT XjLOI DXWDLVVHU GX
WP SV SRXUTXH FHV FKDQJHP HQW VjLOWBGHIOW

4 X HYWFH TXH YRXV DLP H] GDQV YRWH P | WHU HWGDQV ODVVRFLDWRQ "

( @V DSSU FLHQW ODP EIDQFH HW OHQWDIGH HQWH FRANJXHV VL OXQH VH SRVH XQH
TXHVWRQ DARW/ H@ SHXWFRP SWU VXU VHV FR@WJXHY ( Q RXWH ® GRP DIOH P GIFR
VRFLDO VXVFIMW EHDXFRXS G DWFKHP HQW FDU EIHQ TXH &IV SHUWRQQHV Q\ VRIHQWSDV
VRXWIV RUJLODILHY FKDTXH WDYDL@HXU SRVWRGH XQH SHU/RQQD@A XQITXH TXL GV HQG
VRXV WKV DWDFKDQW

,QMYIHZ UDM SDU-TURP HO RXU JHVARQCDILH GH SDIH
H D\ @/ $JERK FKDUT H GH FRP P XQFDWRQ



1 RXYHDX[ VD@W' V

.> 0 DLOVIHQDQFH DX 612 JH

.> 0 ( ®N+ LLRQGH@V

" ( &52=%/6 -XWOH $IGHO «GFR 3\ FKRRILTXH
)$5&( / «<D 3V IKR®RIXH

)2858%" ( $XKD ( GXFDWIEH MXQHV HOI DOW
+8%U 57 1R-@ 0 RQWHFH «GXFDWIFH

.2: %/ 0DUDX QUPEWH

.> -0 ( GV &DSIVHIBN 181 (=0 DWIDV ( URW«<UDSHXWM

&2 ())& YHQRIW ( GXFDWIXUVS«FDDA

5% %< $QI«@XH 3\ FKRP RMHAHQH .> ($ $VHOHU/9LD ( XURSD

' (592 0 (=-RKDQOD 6HPUMBILH DGP LOMADWYH

.> (6$7 / HV DWAQHW YLD HXLRSD

‘> ($0 GHO ROWERXU V

*20 (=0 DWMI@GH QP 12H

+$%%&+25)$ . DUP D $IGHO «GFR 3\ FKRRJLTXH
0(1%$17(%$8 /XAH ( GXFDWIFH \VS«HADDWH
2//$*121 * XIDXP H ( GXFDWIXUVS«HDDW¢
528* 21 0 DMIHX QP 1HU

.> 0 $6 GHO ROWERXUV 628/4 $QDN 3\ FKRBIXH

%$8' 5<' RP IQTXH $IGHO «GIFR 3k FKRRILTXH
&+$8)) (57 5RIDQH ( GXFDWIEH \S«ADD/AH

&2 48$57 0 IFKH®I $IGHO0 «GIFR 3\i FKRRILTXH
&2857($8 (YD $1GHVRLIQDQM

' (9(1' (9+4/( 0 DUH/IQH $1GHVRLIQDQM

' 848(61( 9D@UH 0 RQMIFH «GXFDWIFH

* (/< 6DQGUQH $IGHO «GIER 3\ FKRBILTXH GH QXIW
3528 0 «@QH 0 RQMIFH «GXFDMFH

581 (/ WIIQH $IGHO «GIFR 3t FKRBILTXH

27: XIW
>8 MG SIGHORICDQAMGHQ '> ($0 VDEH@® 0 DUH

%$66( 0 D- OV ( GXFDWIFH VS«ADDH
&$129$6 &DM\  3i FKRRIXH



(Y], QHP HQW

N
-

$50:056u ‘a

8 Q FROFRXU/ GH P DIVRQ HQ SDIQ G« SIFHV
UcDD4 SDUBN UMGHQW D «W P IV HQ SOFH

/ HFDBIQGUHUGHV | -VIAV GH 1 L.Q DQQ«H HWP DUFK« GH 1 R- OGH QRV «VDE@AHP HQW

g XE uhk@E DEE o K

Q@ -XE uAic@E QA -
'8 -XEWH°I<@E U-1E< o K& U-1E < o A
e- UL TUGE @& W-FE <« o A N-TE< o A
8 -8 1°I"@A E 0-FE« A W-1E < o A
8 Q8 TG’ E Y1E < o KA A-1E <o K
8-H- e-Hie«@-8 ukk =9 ST i BU-TE <o K

TE« <A

fac AQE A° ¢ ;ég (( l‘o" 1

XE T«& Eesu- O Au F-1E < o A




" MUEXWRQ GH FDGHDX[ RIIHW

=220 VXU R e ]

SRXU GV HJDQW GH Q0 ( GV
+ LUIRQGH®NV

V&

XQ QI HM GH VRTEDUAY SRXURHV 1T \WV
GHIIQGDYG H


















SNRXVH] QRXV VXU
BV U VHDX|

DSHDLIRXHWIKHLDX AV $ SHDL2 XHWW «LDXAQV
e — e —







