[ KRG EINOJIB D



[ HPRAG ML

0 HVGDP HY 0 HWMHXW/

&K2 UHV 6DIOWL DXSKDUHQQHV &KHWY/ 6DIQWL DXSKDUHQV

&RP P H FKDTXH DQQ«H FH EX@MQ P XQIA.SDOHMAGRAFDMRQ GH YRXV SUWVHMU
GV GHUDE LHV DAXDOAY GH QRWH FRP P XQH HWGH SDURIHU DYHF YRXV GV

SURMW TXLORXVWHQQHQME F - XU

IRXV\ UIHWRXYHH GHVIQRWP DAWRQV SIDW XHV VXUBN VHYIFHV P XQIHSDX[ @V «FREGV GV WDYDX[ DDAV
HVAX] ¢ YHQU GV IRWP DWWV DGP IOWADWYHY TXHIXHV BJGNV GH YIH FRP P XQH @IHQGD GHV

P DQUHWIMRQV GV DWRADARQY FRP P XQDBNV VDQV RXEQHU XQ OQRP EW P SRUBQW
GLQIRWP DARQV FROFHLODOQWE! * LDQG 0 RQIXEDQ

" HUWE WH AV SDIHV 10\ D @ YRRQW CGH YRXV WQUIQIRWP «V P DIV DXWL GH RKHUGX @Q GH YDRUVHU @1
WDYDIOGHV DIHQW FRP P XQDX[ GHV E«Q«YRGNV GHV DAWRADWRQV HWGH WXV FHX[ TXL IRQAVYIYLH 6DIQW
1 DXSKDUY DX TXRWGELHQ

1 RAH FRP P XQH ERXJH VH P RGHUQIVH HWDYDQRH VRXWHQ UHVBQWILGR B ¢ VRQ HVSUW XQ YIAUH R» LOIDIW
ERQ YLYLH R» QRQ VH FRQUDVEMR» QRQ SUHQG VRIQ BV XQV GHV DXWHV

0 HUALE VRXWV HWE VRXV SRXUYRWH P SCEDWRQ HWYRWH FRQIIDQFH &RQWOXRQV HQWHP E®! ¢ | DILH GH 6DIQW
1 DXSKDU XQ@HX G\ QDP LTXH DFFXHMQAHWRIGDILH

YRQOH BRI ¢ VRXV HWDX SOIMUGH YRXV IHARXYHU®RWY GH QRV SURFKDIOHV P DQUHWIMRQV FRP P XQDBNV

3UHQH VRIQ GH YRXV

/HO DUWH

UHUODUG 3+ / $5( 6



5RXWM G$EL
6DIQML DXSKDU

$ GUHWH

7«@SKRQH
( P DO P DilH# VDIQAQDXSKDY FRP
6LMA ZZZ VDIQANQDXSKDU FRP

+ RUWDLLHV G RXYHUXUH
/XQGL 0 DUBL -HXGL 9HQGLHGL K K HW K K

0 HRHGL K K

6DP HGL K K

5RXWM G$EBL
6DIQNL DXSKDU

$GUHWH

7«@SKRQH

+ RUDLLHV G RXYHUMXUH
IXQGL K K

0 DWELDX 9HQGLHGL K K HW K K
6DP HGL K K

3RIOW GH ®lY«H
6DIQWL DXSKDUY K GXXQGE.DX YHQGUHGL
K ®IVDP HGL
&KDURV K GXXQGEDX VDP HGL

5XH GHV <« FRGNV
6DIQNL DXSKDU

$ GLHWH

7«@SKRQH

+ RUWDLLHV G RXYHU/XH
OHRHG K K HW K K

IHQGWHGL K K
6DP HGL K K

6HIMEH JWIDUKMERXUGN KDEMBQW GH O FRP P XQHHWGX
*0&$

[ HV\VD@N GHV [ =WV GH 6WL DXSKDUY  HW&KDURV VRQW
BX«HV ¢ GHY SHORQOHV P DX UHV HAWLHVSRQVDE BV

/ HVVIDUW V GH GRFDVIRQ

+ DELDQW GH 6L DXSKDU
+ DEMIQW GHVFRP P XQHV* 0 &$
+ DEMIQW KRU/FRP P XQHV* 0 &$

8 QH FDXWRQ GH HWGHP DQG«H DIQVLTX XQH
DWAEMRQ G DWXWDQFH LHVSRQVDELDA AYIBI SRXUGN
GRP P DIHV « YHQMHY ¢ FKDTXH P IVH ¢ GIVSRVMRQ

-H MM GHX[ AP HW LHY OXQ ¢ 6WWL DXSKDUY HAMXWH ¢ &KDURV

| HVFRQPHWIRQVDX[ AP Hv2 UHV VRQWYHQGXHV SRXU®I SU[ GH

®IP t SRXUXQHGXWHGH  DQVUHQRXYHDE®!

" DQVAHIRIQV DV G GeSRMRILH FRP P XQDOSHXWAWH GHP DQG« SRXUXQH FRXUM S«URGH

/ HV FDVHV DX FROXP EDUXP  VRQWYHQGXHV DX SU[ GH

O(QW SRXUXQHGXUHGH  DQVUHQRXYHDE®!



«<WDW

\g

/HV «

/IHV DIJHQWYV FRP

&RPSWH DGPLQLV)

NXGIHW

6XEYHQWLRQV DVVRFLD

/IH *0&

5«DOLVDWLRQV

SHWLWH H

(FROHV HW LQ

7UDQVS

6RF

*«UHU VHV C

SUEDQLVPH

JRUPDOLW«V DGPL

58JOHV GH YLH |

$JHQGD GHV PDQLI

1RV DVVRFIL

SHWRXU VXU O DQQ«H

&RPPHUFHV DUWLVD



< \NH-ND

VHSWHPEUH VHSWHPEUH
&KDUOLH %/2167(-1 *52/($8 Q«H OH
OLOD %/2167(-1 *52/($8 Q«H OH
&«OLD (YD /XFLDQQD '(3/$148(¢ Q«H OH
-DGH /-&+$5'26 Q«H OH
/DRULQD 6DYHULD 6(&21'- Q«H OH
/HQ]R /XFLHQ /DXUHQW *-$&26% Q« OH
OLODQQ 6%$1*8< Q« OH
6DFKD '(/35%7 Q« OH
6RHO 5D\PRQG ODUFHO 3(/-66-(5 /(-261( Q« OH
0\D %$55(5( 0$57-1(= Q«H OH
$OPD %581(7 Q«H OH
0D\DQQD '«VLU«H &%$0326 0$57-16 6$%% (1 Q«H OH
(YD &KULVWLQH (O«RQRUH —-/$5'2 Q«H OH
'LDQD &ODXGLQH *8-//$80(14 %26&2 Q«H OH
$GRQLV *XHUODLQ '(9-//( Q« OH

-HITUH\ 3DXO %-:(5 HW 9DO«ULH -DFTXHOLQH *HQHYL2OH %5-$1"

$OH[ -DFTXHV .DULP )$-95( HW —VDEDXOW $OLQH 1DQWRKN :2/)-1

&KULVWRSKH %$1=$72 HW (VWHOOH )UDQFLQH ODULH '@ALQLTXH +$0$5"

IDXUHQW -DFTXHV &KDUOHV 5HQ« +(592&+( HW 9DQHV®BE -RVLDQH ODUFHOOH -$5/(*¢

7ULVWDQ *HRUJHV 3LHUUH 35%'(//(6 HW 7\SKHQ &58(7 OH

JHUGLQDQG ODUWLQ %HUQDUG +%$5-6328528 HW 0D+*ZHQ®@H ORUJDQH &5(67(<
5RPDLQ )UDQFLV $UPDQG '(/35$7 HW &KOR« ORQLTXH -®RWYLDQH 5(<
6«EDVWLHQ $ODLQ 7%$/$*5%$1' HW OLPV\H OD\OLV 5(9(56%$DH

-HDQ )UDQO®RLV )U«G«ULF 7(6787 HW 0DOYLQD +«02QH GK«U2VH /$&52—;
IXFDV (Q]JR -HDQ *-$&26% HW /DXUD .DULQH $QJ«OLTXKWB0211(

$PLU 0$+08/--1 HW 6W«SKDQLH 6«YHULQH /D-WLWLD &$6@8H-//28

) IDQAV9-2/ $ OH
5«JIV -HDQ +HQW' (5(182857 OH
R @ * DAGIY <(5 «SRXVHO (815 OH
<YHWA * V2 ®1 6P RQHIS$/ (6 YHXYH5$8-2 / OH
%XQR &DP @B 0 DQXH®BS 61 * +— OH
0 IFKa ®f ) LDQFH 672 5. OH
2 G0 (BGAHWR 5" (546 OH
WQH* MO $QCKHIR 85" 218&/ ( «SRXVH3$8/ OH
HDQ &DXGH -RVHSK 0 DUXV/ $&$66-1 OH
HDQ &DXGH (LOHWOS$/ $' ( OH
HDQ 3IHUH' (69%$/6 OH
* HQHYI2 YH 5D\ P RQGH* 92 1 —YHXYH. (5' +(6 OH

) WDQAY <YHV78)) $/ OH



" NQVDNIEH-NRINDIC ROHERN



| NOKWDO\FGDISO RY

1HOO\ 3$-//$5(6 ~VDXUD "(9(55(:$(5( 1HOO\ %528$5" %ODQGLQH &$/9(7
BHFU«WDLUH J«Q«UDOBHFU«WDLUH GH PDLULBHFU«WDLUH GH PDLUISHHQFH SRVWDO

$ODLQ /$)$5*( Y)DEULFH &-9(5% 20LYLHU /$-1¢(
BHUYLFHV 7THFKQLTXHWHUYLFHV 7THFKQLTXHWHUYLFHV 7HFKQLTXHV

~VDEHOOH 6(51<
XUDWLRQ VFI
LDWKaTXH

1LFROH 7+$8 *«UDOGLQH 9-2/% 1IDWKDOLH 6$/$7
5SHVWDXUDWLRQ VFROBHYWDXUDWLRQ VFROBHYMWDXUDWLRQ VFR%'_L')YOYXE

$QGU«LD '2 3$&2 /23(6 (ORGLH 9-2/$

%«DWULFH #8-735" -DWLD /$))$578( $GMRLQW WHFKQLTXHSGMRLQW WHFKQL

$76(0 $76(0



([F<GHQW GH IRQFWLRQQHPHQW

"«ILFLW G LQYHVWLVVHPHQW

&RPSWH WHQX GHV UHVWHYV ¢ U«DOLVHU HQ G«SHQVHV HW HQ UHFHWWHV G LQYF
O H[F«GHQWGH RED®Q « VW GH



| HBGHIFEPXED

7DX[ _YRWV SDUD FRP P XQH GH 6DLOW
1 DXSKDU,

GH WD[HV IRQFI

GH WD[HV IRQFL?2U

GH WD[HV G +DE 5«\

7DX[ YRWYV SDU® * LDQG 0 ROQVIDXEDQ

GH WD[HV IRQFI

GH WD[HV IRQFL?2U

GH WD[HV G +DE 5«\

&RWLVDWLRQV )
HQWUHSULVHV

GH WD[HV GHV RUGX

/IHV RULHQWDWLRQV GX %XGJHW 3ULPLWLI



6 YERIRYD{ DRIDIRY

6DQV FRPSWHU OD PLVH ¢ GLVSRVLWLRQ GHV VDOOHV H!
FKDXIIDJH QHWWR\DJH «OHFWULFLW «

< HOBV

/IDFRPPXGHD UWIDRA[SHSHQUEGHRQFWLRQ FRRNVOPWDXKFVR OMNGIR IJOREBEHRXUQLWRRERAODODRY D WWR
OPDLQWHOQ®HFKRWRFRSQHNMWDMGWHSKDUP D BEFHH WITWK LS H P ID@WW X GHIU Y HL OQOHNG HO HNJ D GH
W«O«SKRIYWD GHSDUWLFLBEWIRHW R HWG «SHQWHVRPSUHQSB®WNUD GWHSHUV R Q®RHF®& D X1 DAHV
GHQU«HV DOLPHQWDLUHY HW O HQWUHWLHQ GHVY EaWLPHQWYV

'H SOXV SRXU O DQQ«H VFRODLUH OD FRPPXQH D SDUWLFLS« ¢
e $FKDW GHV OLYUHV GH 1R-O

e $FKDW GHV ERQERQV GH 1R-O

e $FKDW GHV FDOFXODWULFHYV SRXU OHV IXWXUV

e '«SODFHPHQW S«GDJRJLTXH SLVFLQH PXV«H FLQ«PD HWF

e '«SODFHPHQW GHV HQIDQWYV YHUV FHQWUH GH ORLVLUV GX 5DPL«URX
e &0DVVH G«FRXYHUWH ¢ /DEHQQH 2F«DQ &3 &( HW &( &(

e $FKDW GH IRXUQLWXUHV VFRODLUHV



| DFFPPYX QDI IEPNIR)

/ DFRP P XQDXW GDIJ@®P «UDMRQFRP SW  FRP P XQHV $E&H HXI@I / DIDWGH Y4HWRY &RUEDUHX ( VFDBGIQV / DFRXUNV
6DIQABLHULH / DP RWH &DSGHYI@ / «R\IF 0 RQEXEDQ 0 RQEHRQ 5H Q2 V 6DIOWL DXSKDU HWOIEP DGH ~ KRP P HVHW
IHP P HV WXV GHVFRP P XQHVP HP ELHV 2 JHQADX FRQVHCFRP P XQDXVILLH

3UMGHQW 0 DUH &MXGH % 5/ < P DILHGHO RQWXEDQ

91FH SUMGHQW o 7KIHWY (94 / ( DORIQADX P DILHGHO RQWXEDQ
PR _HDQ/ RXIV-9%5(6 P DILHGHWHAWRY
PH QOXGH9* 28528; PDUWHGHS5H Q2V
PR oHUDUG 3%/ $5(6 P DLLHGH6DLQWIL DXSKDU
PHO O DQH@I% ' 26 P DILHGHO RQEHRQ
PR _HDQ) WDQERIV* $55-+ 8 (6 FRQUHMIUP XQIHSDA 0 RQWXEDQ
PHO oHODUG3( &2 8 FRQH@UP XQIHSDOr 0 RQWXEDQ
PR $SMH&$674/2 P DILHGH&RUEDUHX
PHO SOIQ* $9B&+ P DILHGH/ DP RWH &DSGHYICH
*PHY UDQERIVH 3-==-1 — P DILH GH/ DFRXUN6DIQWBIHUH
PHoHODGYR 8721 FRQUM@IUP XQHASDO: 0 RQWXEDQ
*PHO)Y UDQAV/ $9%68 <(5( P DILHGH9I@®P DGH
PR ) UDQAVO $66-0 12 P DILHG$@H HXIQ® / DIDUGH
PHO0 IFKH®R2 514/ ( P DILHG( VADVBGRQV
PHOGKUMADQ4 8 $75( P DILH GH/ «RNDF %H@UI DUGH

1 RV«QAXV Gc@JIX«V DX &ROVHCERP P XQDXVIALH VRQW

%HUQDUG 3%+ / $5( 6 0 DVKLHX $/ 9% 57 6DQGUQH" -$=

SRSXOMRQ WG GH DO FRP P XQDXW VRXUAH -QWHH G«RHP EWH
3RSXOMRQ VRDB! GX G« SDUMP HQW
7DX[ G«YRCMRQ
3RSXODWLRSDU UDSS
G«FHPEUH
0 ROWXEDQ
0 ROEHRQ
A HWRY
6DLOWL DXSKDU
&RUEDUHX
/ DARXUNG DIQAB LHUH
(\FDRBQV
| «RNDF
/ DP RWH &DSGHYI
5HQaV
9l@P DCH
$(EHHXL@'|/DJD.G'| 6XSHUILFLH GH Ol

NPt



' SONVIRANG S0 U1
0 RDKEDSNG DO DSQY



5 «ORY

&ROWUXKPRQ GXOQH FKDXITHUH ERLY DYHF WWVHDX GH RKDBIXU SRXU XQ FRVAN

VRVIOGH ILQDQF«H SDU

o BXEYHOMRQ GHQ \BW DX WAHGH®' (75

o BXEYHOMRQGHG' (O ( HQ FRXW GLQVAKPARQ
o BXEYHOMRQGX) (' (5 HQ FRXLY G LOWXPURQ

5 HWIDXUDWRQ HWH[ VIHQVIRQ GH @ P DIUH SRXUXQ FRAMRMIEOGH

|LQDQR<HV SDU

* BXEYHQMRQGHO \W DX WAHGH D" 6

e BXEYHQARQGX* 0 &$ GX ) RQGV GH &RQFRXW/

e BXEYHQARQGX &RQMO «SDUMP HQMEO

« BXEYHQARQ GH @ 5«JIRQ GH 5«QRY«QHICIXH HQ FRXW/
GLOWAKRIRQ

* BXEYHQARQ GH @ 5«JIRQ GDFFHWEIOW KDQGIEDSCV HQ FRXW/
GLOWAKRURQ

) RXLQUWXUH HVBRVH GXQH 5HP SOFHP HQWGH  SRUMY

FIP DWYDMRQ SRXUM FXIMCH ¢ GUERI@P FOBLHHIE @
GH O VDT GHV 1 -WV GH

FDQWRH
&KDURY $/87(&
(UF)53$1&(6

~QWDADMRQ GXQ MX VXUD -QWIDADVRQ GHVMX[ ¢ OxFRO

SOFH GX YIaDUH P DMUOH®D!
29$/(48-3 29%/(48-3



QWDAMRQGH  FDP «UDV GH YIG«R SLRWPARQ SRXUXQ FRYAWRVIBOGH ILQDQF«H SDU
o BXEYHOMRQGX' «SDUMP HQW

o BXEYHQARQGHQ \BW DX WAH GH @) -3'

o BXEYHQARQGX * 0 &$ GH) RQGV GH &RQFRXWY/

e 5HP ERXUHP HQW &79%

1 HWR\ DIH GH @ VRIWXUH GHV «J@HV GH 6DIQWL DXSKDY HWEKDURY %<7

$ FTXIMMRQ GXQ DVSILDWXUSRXUMD VDI GHV | -WAV GH &KDURV  &* 2

7WDYDX[ GHS®P EHUH S@WHUH «BGPWMAW HWB0 & DX BRFDCP «GIFDOAVDX ~ WKHGHV< FRON (UE)5$1 &( 6

3O@QAQIMRQ GHP DWILVDXWRXUGH®P DIUH 3++4-9(57 &5($7216 (63%$&(6 9(576
$FKDWGH  VBEGN SRXUD VD@ GHV [-WAV HAGH  XUWRHY  SRXUBDIQWL DXSKDUY HW  SRXU&KDURY 0 ()5%1

$ FKDWGXQ RUG.QDWMXUSRUBE®I SRXUDP DILUH /25" —
7WDYDX| LRXW GH &KDURV DQAHQ SIME\WWH  UHP SOFHP HQWGH  FRQYHRWIXW P IVH HQ SOFH GH ' &/
HOFDWA« UHP SOFHP HQWGX P ILRIUGH @ VD@ GH EDIQ LHSUMVH GX VBEGDX «®IPFMT XH DYHE GIMRQPWXU GVBSIMDIH
GH VRXWV BV SI2 FHV HQ® YHP HOWGH @ P RTXHWH GDQV XQH FKDP ELH SRVH GXQH FXIMOQH «TXIS«H HWID SRVH GXQ
QRXYHDX LHY-WP HQW (UF)5$1 &( 6 3HQWUH WDDAH SDUBN VHIFHV WIKQITXHY 3 0 $/-$

/| VROMRQ GHVFRP EGN  %<%$7
( QUHVIHQ GX FRFKHUGH G(J@/H GHE&KDURV %<7
5HP SMFHP HOWGH  RUGLQDWAXUY REVR®WAV DX VHRU\VBUDWGHP DIUH /25" —
$ FTXIMMRQ GXQ Gl IEUTMWXUSRXUGFR®IP DMUDHMI 4 8 (58<0 (' -&$/
$FTXIMMRQ GXQELR\ HXU¢ P DUMDX] UHQI RUR<V SRXUGN VHUYIEHV WIRKQITXHV  $* 5-0 2 1 7$8 %61
$FKDWGH EDUWQXPV )5$1&( ' ))86=21
$ P VRXV VHIQJ SUY« SRXUD YHOW GHV WAULDIQV GH (DQAHQ WEIGH MW« @HX GIMEDS« @RV GXQH FROWIQDOAH
VRGB! GH P t SRXUXQP RQWQAGH +7 ¢ @6$5/ * ( $ UHSUKWVHQWHSDUO 328-2/ * «DUG
-QWIDADMRQ GH MDWP H ¢ MIHQAH SRWEB!  7&6'

3 AW

7WDYDX| 5RXW GH &KDURV DQAHQ SUHVE\ WIH SRXUD W«QRYDAWRQ GH @ VRVMH %<5 7
9 HQWH GHV WULDLQV GH (QAHQ WIIGH MW«V @HX GIMEDS«BQRY GXQH FROWQDQRH RVB®! GH P t SRXUXQ P RQEQW
GH +7¢ @6E$5/ * (1 $ HSUMHQWHSDUD 3282/ * « DG

IHQWH GHVBRWQ HW GH®=RQH G$PIMW $XURUH GXQH FROMQDQAH VRVID®! GH P t SRXUXQP RQBQWGH
+7 ¢ ®VRACW -36$ 3520 2721 IHSUMHOWHSDUO =$5' 6WSKDQH

IHQW GX ®AY  CH @ =RQH G$PIMW $XURIH GXQH FROMQDQOFH\RWBBIGH P t SRXUXQP RQWQAGH +7¢D
6&—770 %UHSUMHQWH SDUD  * $< %HORW

-OWVDAMVIRQ GH  MIX[ ¢ XFRGI«@P HQWILH 29%/(48-3

&RP SV VWHOQX @ S«URGH « BIFVRLDM® ¢ YHQLU QRXV QH SRXYRQV SDV FRP P XQLT XHUVXUGHV QRXYHM@HV
DRVIRQV WX FVXLDQWAV



3 HANMIEH

9RXV IHKHUKH XQP RGH GDFFXH.OSRXUYRWH HQI DQW
9RIFAL® QM GHY DAMABOW P DWMLDHDN DI UccHV VXUBDIQWL DXSKDY 1 K«VW] SDV ¢ GV FRQEPMUGILHAMP HQASRXU
FRQQDAWH BIXUY GVSRQELDAY

2XYHUWXUH GH OD PLFUR FU2FKH SULY«H /D &DEDQH GH 0DG\

/ H5HDLY 3HWM ( QDQFH GX * 0 & VWM« DX UKH -DFTXHV &DUAHUC 0 RQUXEDQ YRXV DFFRP SDJQH GDQV YRWH UHKHURKH
GH P RGH GDAFXHCDGDSW ¢ YRWH EHVRIQ VXUUHQGH, YRXV BLYRXV ~WAV SDUHQAHP S\ HXUGXQH DWIMBQWM P DM.OHD! ®f
UHDLY SHAM HQI DQPH SHXW«J DBP HQWRXV 1QIRIP HUVXU®BN FRQWDW GH WDYDIO

" HV P DMXHV G«YHOSRXUGV HQIDQV GH P RIV¢  DQV DARP SDJQxV GH GXUDWMEQM P DIMLOH®I RX GH GIXUJIDUGH ¢

GRP IAGI RQMIHX GV MXGV PDMQ GH K ¢ K VXU LQWUSVIRQ ¢ @ VD@ GX FRP SB[ H DQP «HV SDU-HWLFD
5-28%$/ «GXFDWEH GHMXQHV HQ DQW / HV GDMV VHIRQABXE@<HV VXU®! VW HAB! | DFHERRN GH @ P DLUH

3RXUSXYV GH IHOWHLI QHP HOW

NARXD@ YT P RQWXEDQ U



* RGN DO

1D&JH481-28 36 06
0 XUHGC67$==8 06 *6

I DXUHQFH-(+$114  *6 &3
6\ OYIH/87= H\B«P \ 328=$5*8(6 &3 &

IWIIQHYGT7(1 * WHPMLFH HWL DVKDAH$<0 (&
7HGG\ $5=8))- & &0
6\ QYIHO (81«5 HWs«P\ 328=$5*8(6 &0 &0

0 $5=8))—-CGUIHD XWGH VXUH@H SRXUBV&O  HW&O
WXV BV XQEYVHWMXGYGH K ¢ K

1 HVMENHW G «\WGH VXUYH@ H VRQWHQGXV DX VHRUVBUDAGH
PDIUH GX "'DX  GHFKDTXHP R SDUFDUQHAGH
/HSU[ GX WENHWG «\WGH VXUH@H UHVM LOPKDQI « ¢

/ HSDIHP HOWSDUFDUM EDQFDLLH HAS UYL J L«

8 QH JDUGHUH JWDWAIMA VAP [VH HQ SOFH ¢ CxFR®I
P DWLH® HVW@P HOWLLH ®1 P DWQ ¢ SDUAWGH K
HABIVRIUMVTX ¢ K

&(

{/ D FDQWORH SLRSRVH XOQH FXIMOQH WDGWRQOH®! DYHF GHYV
SOW SWSDU«V VXUSORH HQ | DYRUWDQWBY SLRGXIW | LDLY
@FDX[ HWGH TXDDW

1 HV ENHW GH FDQUWOH VROWYHQGXV DX VHRU\BUDAGH
PDWUH GX HUDX GHFKDTXHP Rl SDUFDUDHWGH

3RXUMQQ:H ®f FRYMGX WENHWGH FDQUWOH UM
LOFKDQJ«

e (QDQW

o $GXOM

/ H SDIHP HQWSDUFDUM HMAS UYL J L«

1 HVP HOXV VROWERQUXGRE®N VXU®! | DFHERRN HAWXU®! VI
GH®P DUH
ZZZ \DIQANQDXSKDUY FRP

/ HUHSDVGH 1 R- CRITHWADX] «® YHV HADX[
HQVHLI QDQW D HQFRUH « W XQ VXA V/



/' IQVRUSWRQ GHY HQI DQW GDQV BNV «FRONV SXEQI XHV GH 6DIOWL DXSKDU VHIIHAMH HQ P DIUH

( @1 FRQFHUDH BNV HQ DOW Q«VDYDOWB!  G«FHP ELH
3RXU® LHQWkH VFRDLLH

HWI XL UMGHQAE 6DLOWL DXSKDU
BN IQURUSWRQVVH IHIRQAGHP LP DL¢ P LIKLQ

/ HV GRFXP HQW GLQVFUSWRQ VHIRQWA@FKDLI HDE®N VXU®I W GH @ FRP P XQH

& DRI NN TRIIPARRIILY

* 6RUM YHQGUHGL RAREWH

o SHOMH OQGE. QRYHP EWH

* 6RUM YHQGUHHGL G&«AHP EWH

o SHOWKH OQGL NQYIHU

e G6RUM YHQGUHGL  I«YUHU

o SHOMH OQGL P DY

* 6RUM YHQGWHGL DYuO

e SHOMH OQGL PDL

e G6RUM YHOGUHGL M@

5$0 {528

1 BV UVHIYDARQV GH YRV DFFXHLYY GH GIMLY SRXUBN
P HIALHGLY HWBRXU®N YDFDQRHV VFRDILHV VH | RQW
DXSU VGH
e ' WHPARQGHOHQIDOFH 6HFH$QP DMRQ
5XHGX 5DP HRX 0 RQEXEDQ
' XOQGLDXYHQGUHGLGH K ¢ KHWEH K ¢ K
HABVP HRHGVGH K ¢ K \VDQVIOMUXSURQ
e 3DUP DIO VSRUMWXQHWHY YIGB P RQUXEDQ U

3DV GDAFXHOEH GRIMLY RYY GHY YDFDORHY GH 1 R- GHWBI
P R GDRYAN

( Q SDUMQDUDVDYHE BV DWRADMRQV BRFDBN @ FRP P XQH

GH B6DIQAL DXSKDY SURSRVH DX[ «® YHV YREQWILHV GHV
DRV S« UVFROILHY GDQV B FDGLH GX 3(* 7
2 WDQMV HQ SHAIV JURXSHVVXU ¢ VHP DIQHV FHV
DWATHW FXOXUHY DUAME XHV RX VSRUALY SHP HWMQWGH
G YHBRSSHUGHV FRP S«\WQRHV FRP S@P HQWBLLHV ¢ FHV
DFTXIVHV HQ FOMH
/ HGIVSRVW HVWILQDQR« SDUD FRP P XQH

8 QJWDQG P HUALDX[ DWRADARQV ®i 6QDF YDVNHW®! 6QDF
3«WQTXH 6\ R/ IYUHV O$ & & $ HAGSP LFD®! GHV 3DUHQW

G< ® YHV HQI DI «HV DXSW V GHV HQI DQW



7 UNERNY

/ HVWDQUSRUN 7* 0 SUIRSRVHQWGLL «LHQW WDQUSRUNV

e 7WDQVSRUM @WGHPDQGH 7$' /H7$' SHP HWGHWH GSOFHUGXQ DWW $ ' GXQH]RQH 6DIQAL DXSKDU
JRH  HQIDAHGH® SKDWP DAH YHW OXQGHV  STBNV7$' ¢ 0 RQEXEDQ * DIH618&) +TSIMIO&HQAH YIaBi 3T
VRIGDUW GH K¢ K GX OXQGLDX \DP HGL

> 7DUL 1 WENHWH WENHWHWDERQQHP HQW GVSRQEEBNV

> 5« VHYDARQ RE@ DVRILH DX SOXV VUG @ YH.@I DYDQW K RX VDP HGLDYDQW K SRXUGI OXQGL

> 3DUW@SKRQH

> (QWQH ZZZ P ROWP FRP

> 9ID @SSO < 0 2 %-

e 7WDQVSRUM @ GHP DQGH 7$' SRXUGN 3HUWRQQHV ¢ 0 RELMM 5«GXIM 30 5 70 ¢ @ GHP DQGH SLRSRWH
XQH RIIWH GH VHIMEH VS«ADDAH SRXU BV SHWRQQHV ¢ P REIMA WGXIW DYHF XQ Y«KLEX®I DEDSW TXL YIHQWYRXV
FKHUFKHUHWT XLYRXV LDP 2 QH FKH| YRXV

3RXUDAR«GHUDX VHIFH YRXV GHYH| =WH DGK«UHQWIRWP X@ILH G DGK«MRQ HQ WQH VXUBIVWM ZZZ P ROWP FRP

> 7DUL I WENHWH WENHW DGK«MRQ DQOXHMI3 0 5 WANHW DFFRP SDIQDWIXUGE DERQQHP HQW
> 5 VHUDMRQMVTX ¢ K @ YHBI RX VDP HGLDYDQW K SRXU®I XQGL
> 3DUWRSKRQH

> (QWQH ZZZ P ROWP FRP

e 7WDQVSRUN S«UXLEDIQV 7* 0 SURSRVH GHV @ QHV DFFHWIEBN ¢ VRXV FR@JLHQV OF<HQV WDYDIGBIXLY \RXUMMY ~ GX
OXQGLDX YHQGUHGL KRU/ YDFDQRHV VFROILHV

>/LUQH  GHOFR®I GH6DIQWL DXSKDY ¢ / D) REIR

s/LJQH  GX FKHP 1Q GH6DIQWADSIDLY 6DIQWL DXSKDU ¢ / D) REIR

> 7DUL GIENHW  HY H WENHW HWDERQQHP. HQW VRQAGLVSRQEEBN

/D@WQH  GX UMDX @ WHIHO RQEXEDQ ¢ $ELHQ GHMHIYDQWQRVEP P HQASDOYDI QDF HW DIADF DYHF XQ DU 6DIOW
1 DXSKDU ¢ @ SKDUP DAH

7DUl GIVENHW  HV DERQQHP HQW HWADLOHW GH YR\ DIH VROWGLYVSRQEBV

3RXUSOV GLQIRIP DMRQV

o 3DUWQSKRQHDX VHUYIFH J DWW FRYANGH ADSSHO GX OXQGLDX YHQRUHGLGH K¢ K
e (QM@QHVXUZZZ @R RAAVBQHIU




o R

0 DLVRQ G«SDUMP HQVID®! GHV VRAGDUWY 0 ' 6 VW GHSWR] P W GHO RQBXEDQ 8 QDO  $YHOXH 0 DURHOB QDOHW
VW GH SWR] [P W GHO RQEXEDQ BV E&K-QHV  5XH$QGU / H1 TWH
3RXUXQ SUHP IHU FRQWPADYHE BV VHUMEHY VRADX]  YHXI@] DSSHBU-0 3<5$7-9(0 (17 @ SO RWP H HU DFFXHIO

VRADODX DSSHOJWDWKIW GX XQGLDX YHQGHGLGH K¢ KHWGH K ¢ K RX SDUP DO
DAFXHORADE RQXEDQ# GIGHSDUMP HOW  1U
SRXUG VXIYLGXQ GRWMHUG«M HQ FRXW/ SUIHQGUH FRQWPADYHF @0 ' 6 GH 0 RQVIBXEDQ DX 8 QDO RX DX

[ HV&K-CQHV GX XQGLDX YHQGUHGLGH K¢ KHWeH K ¢ K

/H &HQWH ' «SDUMP HQYDOGH Q QIDQFH HWGH @ )DP LGB & () HWXQ «WEQMP HQWSXETF GDIGH VRAD®! ¢

OHQI DQPH TXLSDUARSH DX P DMMRQV GH SU«YHQARQ HAGH SLRMPARQ HQ | DYHXUGHY HQI DQW HWGHV 1 DP LGBV -OSURSRWH

GHV VROWRQV G DFFXHIOHWG K«EHLIHP HQWGLYHUMLLHV  VRXNRXLY GDQV QQWURWGH GHQI DOWVRXWHQ DFFRP SDJ QDQWBN
SDUHQW HWHQ VRXWIQDQMBN LHDMRQV 1DP IADBN 3RXU USRQGUH DX P IHX[ DX[ EHVRIQV GHV IDP L@V DYHF RX \DQV

K«EHUHP HQW XQH DQWQQH HW«JDBP HOWHQ SO@FH SRXU RITUU «FRXW FRQWHO DAFRP SDIQHP HQW VRXWHQ HW
RUHQMMRQ DX[ SDUHQW [HP P HV KRP P HV FRXS®N HQ GlLI LFX®Y

$GHWH  5XH-HDQOHGS$F 0 RQEXEDQ

S&RQEFW FGHU # VBUDHWDLRQOH U

IRXV -WAV 8J«V YRXV =WV P DOGHV YRXV DYH GHV HQADQW HQ EDV aJH LOYRXV IDXWXQH DIGH SRXU YRV WDYDX[
P «QDIHY SWSDIHUYRV LHSDV IDILH YRV FRXUHV YRXV DAFRP SDIQHU JDUGHU YRV HQIDQW RX ELHQ 1DILH GHY WDYDX[
GYHWY SCMHXW RUDQMWP HVVROWE YRWH VHUYIFH




/ H &HQWH / RFDOG-QIRLP DRQ HWGH &RRUWGLODVIRQ &/ -& SRXU BV SHWRQQHV aJ«HV HVWXQ VHYIFH GX * LDQG

0 RQEXEDQ&RP P XQDXW G$JI®P «UDWRQ

* XIFKHWKQTXH 10D SRXUREMIPA G DFFXH@U FRQVHMU 1QI RIP HURMRUHQMU®BN SHIRQQHV 8] «HV HWEBXUIDP LaB DIQVL

TXH GHQVHP E®! GHV SURIHWIRQQOHY LOMUYHQDQWDXSY V GHV SHWRQQHV 8J«HV $IQVL LOP HWE BIXU GVSRVMRQ GHV

GRQQ«HV DRXDD/«HV VXUBN VHIMEHV GVSRQEEGN ¢ SUR] 1P W GH BIXUGRP [FLG

&H VHUYIFH HVAD LDWKIWHWRXYHUMGX OXQGLDX YHQGUHGLGH K ¢ K HWGH K ¢ K -OHVAMW« GDQV BV

@FDX[ GX 3TBI6HQRWDX  $YHQXH GX 32 LH/ «RQLG &KLROL 0 RQWXEDQ

5HQHIQHP HQW DX

3RXU OX\WIHU FRQWH QVRGP HOW G 3101 6«QIRU/ P HWHQ SMFH XQ QXP «LR YHUN $@ 6«QIRW/ 0 RQVDXEDQ DX
GX XQGLDX YHQGUHGLGH K¢ KHWGH K¢ K

/ D FEXIMOH &HQWD®! GH 9LBEWKP IHUP HWE GVSRVMRQ XQ VHWYIFH GH SRUMJIH GH UHSDV ¢ CGRP IHG! HQ MIVRQ | WRIGH
-QVRUSURQ DXSY VGH @ P DIUH GH9IBEWKP IHUDX
&RP P DQGH GHVIHSDV DX

&KH VRLHQ VRX\WM VFXUW HARDP DIVVHXO  KHXUHVVXU — HW MRXW/VXU 8 Q IP S®I FTF HWB U« VHQFH YHUM VH P HW
SRXUYRXV HQ UHDMRQ DYHF XQH HQVHLI QH GH VHUYLFH ¢ @ SHWRQQH TXLYRXV SURSRVH XQH VROMRQ GDQV GKHXUH

/H SUHP IHU RS«UDWIXU GH WQ@DWIMBQFH YRXV DSSRUM @ WDQTXIMA SRXU YRXV HWYRWH HORXWDIH - VRQW
VS«ADBP HQNRWP «V SRXUUFHSWRQOHU LGHOW IHUHWADIMAUGN DSSHY LDWXUHUHWRLI DQUVHUGN VHARX WY/

6 DGLHWHU DX RX 3WVHQFH YHUM $YHQXH 0 DURHO 8 QDO 0 ROWXEDQ F«GH
ZZZ SUHVHQFHYHUM U

&RP P XQDXW HWAXQ GIVSRVME GGl DX[ SHWRQQHY HQ VIWKDWRQ GH KDQGIFDS HWDX]  DIGDQW SRXUGHV VROMRQV
SWVGHRKH YRXV

9RXV ~WV XQ SURFKH DIGDQWHWYRXV DYH, EHVRLQ GH VRXWHQ " 9RXV -V HQ VIMDARQ GH KDQGIFDS HWYRXV QDYH| SOXV GH
VROMRQV GDFFRP SDIQHP HOWRX GH\RIQ"

$SSHB| ®f QXP «LR JUDWIW HAWYRXV VHH  HQ UHDMRQ DYHF BV DRMXLY GX KDQGIEDS SUB V GH FKH YRXV
DILQ GH YRXVDSSRUM| GHV VRO(WRQV DGDSWHV



0D Ve«FXUW HWXQ GVSRW JWIDWIWP IV ¢ GVSRMMRQ GV XVDIHW DIM. TXH GV VHXBEHV GH SRGH HWGH
JHQGDWP HUH SHIPP HWEQWGH SRUMUS OLOWA YID XQH G«P DURKH HOW UHP HOWG«P DWUDDvkH VDQV VH G« SORHU

( @I HWSLRSRV«H SRXUGNV | DIW G DWMQW DX[  ELHQV GRONMXWIXUHWIQFRQOX

9ROSRURE®! YRMKWH FDUM EDOQFDILH
&DP EURMJH

" «JWDCDWRQ GXQEIHQ WD\ XUH GH YRIWMH JWDI T MY/
(VARTXHUH KRU/-QMUHW

0 D G«P DUKH



/IH G«SLVWDJH GRLW -WUH XQH SULRULW«

6DIQM. DXSKDUY QHWASDV «SDU Qx SDU® KDXWH GHY FDOQFHY 0 DO W« XOQH SUVH HQ FKDUIH ¢ GV G«SMRIHV VROW
VRXYHOMHP V¢ SXAVVLG $ RV SRXUT XRLLHP HWUH ¢ GHP DLQ FH TXLSHXWYRXV VDXYHU® YLH DXNRXUG KXL"

/| HG«SIMIDIH FRP P HQWHQ E«Q«| LFLHU"

&HWD P DP P RIWDSKIH TXLSHP HAGH IDILH FH G«SIMRIH VRXV BV GHX[ DQVGH ¢ DQV -OI DXWSUHQGUH UHQGH|

YRXV DYHE QQYMMRQ GH @ &3$0 GDQV XQ FHOWH DUk« -0 HQD  HQ 7DD HW DUIRQQH / H DP HQ HVASUY HQ FKDUIH ¢
DXFXQ LD QHVAE DYDQRHU

/ HG«SMRIH HWWMP SGI RSUWY HQ FKDUIH ¢ SDUGWXWDOQRH 0 DOGH SRXUBVKRP P HVHWBV IHP P HVGH ¢
DQV HWSXV -OWXIIWGH IHWHU XQ NWRARUHARO ¢ @ SKDWP DAH RKH VRQ P «GHAQ WDMIQWRX VXU G WM

P RONMGHSIMAUH FRRUIHABAU  &H NWARP SUHQG XQH QRWEH SRXUWKDOVMHUG! SU@ YHP HOWFKH] VRLHQ VIRXVIA LOVIP W
2 Q HQYRIH HQVXIW B WMASDUD SRWM VRXVWP SGP HQW/ HV U VXORW VROAGVSRQEBVHQ — NRXLY

/ H1URWAY SHXWAWH DD« FKH] XQP «GHAQ XQHVDIH IHP P HRX XQJ\ Q<FRBRIXHVRXV®N RX  DQVHRQGJIH ( QWH
HW  DQV FHWAKQ VXLYLHWHQWHOGDQV @ YIHGXQH I HP P H

(Q FW"
o & HWWHMP HQWP SRUMOQWI XH G WXIDQFH 0 DMGLIH SLHQG VRXWHQ FKDUWH

o 3RXUGIFDQFHUGX VHIQ ®VIHP P HVaJ«HVGH ¢ DQVUHERYHQAGLLHAMP HOWKQH LOYIMRQ SDUFRXUIHU
e B6LYRXVDYH XQHTXHMRQ SDUB| HQ ¢ XQ SURIHVWIRQQHOGH VDQW VDQV VIBLGHU

/ H G« SMWIRIH VDX YH GHV YLHV
QK«VWH| SOV



* «HUA GHERY

/IDLVVHU VHV FRQWHQHXUV VXU OH WURWWRLU HQ GHKRUV GHV MRXUV GH U]
SRXU FHUWDLQV VXVFLWH GH O LQFLYLOLW« GHV G«JUDGDWLRQV DLQVL TX
OHV FRQGLWLRQV GH YLH G XQ TXDUWLHU RX OD PRELOLW« GHV S|

3RXU UDSGHIW SRXEHOOHV LBOW. GOMDEOHY VRXV OD UHVSRQVDELOLW« GHV K
HQ DVVXUHU O HOWUWHHSMIWHOHY ODLVVHU_ VXU OD YRLH SXEOLTXH_HQ GHK







/D FROOHRWB XAHW P «QPIAWHVYRPOUWGHVFRPSULY OHV MRXUV [«UL«V ¢ SDUWLU GH K

/D FRO O HWWIH \GOGIRW WIROQVQ@HW VHPDRIPGBVYUHWRPSULY OHV MRXUV l«UL«V ¢ SDUWLU

SWWHQWERIP SRUVEHQOMED G «VKHUEBHWLT XHPHYDGHWVRVVKHWHVLYL2UHMIHMHHQJIJHQ&QH
IRUWH SROOXWLRQ GLUHFWH GHV IRVV«V HW ULYL2UHV HW IDYRULVH O «URVLRQ

'"HVERUQHWUVR@AVSRQVEOBRPXQH¢ OBDO®HY-WIBWVW KD U WROMBD OGHY-WIBVBEDLQW 1D XE®D L

=RQSHUWLYVIEEPIOAFD UDK[E\2UHYXHEGHYFROKBKHPIGHILUODMMW E DQGEMKHPIGHOLUODQGH &KINF
&DS«ODQLRYV

1 K«VLWH] SDV ¢ GHPDQGHUUBMNX IDX WR BRIDFOFXGIWO W ¥FRSRMHP DIHUY KU YRWUH ER°WH D

‘'HV VDFKHWYV GH UDWLFLGH VRQW GLVSRQLEOHV JUDWXLWHPHQW DX VHFU«WDULDW GF

3RXU O HQO®YHPHQW GHV IUHORQV DVLDWLTXHV HW QLGV GH JX-SHV DEHLOOHV FRQ\
e -HDQ )UDQORLV &$866( DX

3RXU O HQO8YHPHQW GHV QLGY G DEHLOOHYVY FRQWDFWHU
e 3LHUUH 0$5-1 DX

e ODULH MRV« 328-%'( DX



8 WIDPH +

6HRQ @ QDWIH GHV WDYDX[ HOYMDI«V XQH DXVRUVDARQ GXUEDQIMP H SHXW-WH LHTXMH — GFOUDMRQ SWDDE®! ' 3
FHOWLFDWGXUEDQMP H &8 SHP IV GH FROMKULH 3& SHPLY GH GkPRW 3' SHP IV GDP «QDIHU 3$  &HV
SIRF«GXUHV SHIP HAMQWGH FROQWBU @ FRQIRLP W GX SUIRWWDX] GIVSRMMRQV GX 3@Q / RFADOGS LEDQWP H 3/8 HQ
YLIXHXU 9RXV SRXYH W@FKDUHUGN &( 5) $6 VXU®H VW 6HXYIFH 3XETE

([ HP SV

e '3 Y«DQGDRX WUDWHRXYHIMRX QRQGH ¢ Pt DQQHHGH ¢ Pt SMAOH IQI«UHXH ¢ Pt DRXWRX
VXSSIHWMRQ GH SRUMV HWRX THQ-WHV WDYDBP HOWGH IDEDGH SDQAHDX[ SKRWRYRORAXHY WRMKIH H WQMRQ
IQ«UHXIHRX «JDBI¢ Pt

e 3& Y«WQGD RX WAUDWH FRXYHUM RX QRQ VXS«UHXUH ¢ Pt DQQH H VXS«UHXH ¢ Pt SIMVHOH VXS«UHXH ¢

Pt DEWGHSIVHOH HWWH WIMRQ VXS«UHXWHE Pt
e 3' G«P RODARQ GXQHFRQWAKFARQ
e 3% RXDWRQGXQ®WMP HOW

-CHWSRWE®! GH G«SRVHUYRWH CRWHUHQ P DIUH GLLHAMP HOWRX HQ @ QH VXU
KWBV_ JODX  RSHUV U JWDOGP ROWXEDQ JODX

$ WOLOMWVHP HOWFR@HFW = GHSXLY B

/ D 3DUARSDMRQ SRXU®H ) LODQRHP HOWGH G5 WDIQMHP HOVWERGPW 3) $& VH U«SDUMNGH @ | DERQ VXLYDOWM
o 3RXUXQHFRQWMKXPARQ ¢ XVDIH GKDEIMMRQ GRP HVATXH 77& Pt
o 3RXUXQHFROMAKPARQ ¢ XVDIH SLRIHWIRQQHO 77& Pt

/D3)$& WHDHUIE® P RYDSWVOGDOM GREWQARQ GX SHUP 1V GH FRQVAKLLH RX DXWH GRFXP HOWG XUEDQMP H

$ WDLOMWHP HOWOQRQ FRGFY

3RXUVRXW GHP DQGH FRQFHLODQWD P MH HQ SOFH GXQ QRXYHODWDIQMHP HOWDXVRQRP H ®f FRQW®1 RX @ P IVH HQ
FRQIRWP W GH YRWH IQWEXDMRQ DAXHMI RX VP SOP HOASRXUREWQUUGHV LQIRUP DMRQV YRXV SRXYH FRQWAMU

o )RHUH628/$ | RUHQPH VRX@# VDXUFRP
o &KUMRSKH' (/& $8; FKUMRSKH GHBOX] # VDXUFRP

I HVHUEH FTHOAR ' $/ 9% 6$85 HW\JDBP HOARRLI QDE®I GX OXQGLDX YHQGLHGLGH K¢ K DX

. W 2 UH @ OQHRARXS«H



/ HVBX[ FRP P XQDOGH @ 70 HG$P «QDIHP HQW7$ DSSTFDE®! ¢ VRXW QRXYHD! FROMAKPARQ VXUGDIQWL DXSKDUY HVAIL « ¢

" HV WEYHOWRQV VRQWGIVSRQEE®N SRXU 1LQDQRHU GHV WDYDX]  IDYRUVDQW®! P DIQWHQ ¢ GRP LH®! RX P «IRUDARQ GH
®IHP HQW GFDWY / H FDELQHWS LEDQLY SLRSRVH XQ DFFRP SDJQHP HOWI LDWIVWHWSHURQQDDA« SRXULQIRWP HUVXU®N DIGHV
ILODQA2 UHV DIGHUDX P RV H GHY GRWIHLY HWHQ DWXUHU®! VXLYLIMVT X DX SDIHP HQW

3RXUFRQWAMUS LEDQLY

0 * XIBHP & (5* 8( IXIBHP FOUIXH# XUEDQWY U

" HV SHUP DQHQFHV VRQARW DQLV«<HY GDQV BV P DIUHV GX * UDQG 0 RQWXEDQ -OHVWFRQVH@ GH SUHQGH LHQGH| YRXV &HV
SHUP DQHQRHV VROWKWBN QRVP P HOWSRXU®BN SHWVRQQHY D\ DOWGHY GLLI LEX®YV DYHF BNV G«P DUFKHV DGP LOMADWYHY

/ HV SURSU«VBLLHV RAFXSDQW SHXYHQW«.J DBP HOWRUHUBXUGRWHUHQ @ QH VXU ZZ Z P ROSIRMMDODK JRXY 1U

8 LEDQLY BN FRQUBAMUD HQVXIW SRXU Y« UL LHUBXU«@ LELDAY

9RXV VRXKDIW] IDILH GHV WDYDX[ HQ P DWLH GH WQRYDARQ «QHU«WIXH ®f * XIFKHW5«QRY2 FRAMEQH GX &RQWHO
G$URKIWRXH G8 LEDQMP H HWGH G QYILRQQHP HQW&ES$S ( SHXWYRXVDIGHU ' HV SHUP DOHQRHV Ge@FDDVHV H MMQW



) RPOD«

/ HV FDUMV GLGHOWA BN SDWHSRUN BN SHUP 1V GH FRQGXLLH HWON FHUNLEDW GLP P DWEXOMRQ SHXYHQWAWH G @YUV SDU
FHUBIOHY P DIUHV GX 7DUQ HW DIRQQH QRVIEP P HQWFH@N GH  %DXP RQWGH/ RP DIQH &DWMODUDVDIQ &DXWDGH

&RUEDUHX * UVR@N / DEDVAGH 6DIQWSIHUH / DILDQEDMVH / DX]HUM /[JDF /D 9l@® ' IHX GX 7HP S®! / + RQRU GH &RV
0 RMDOF 0 RB UHV 0 RQFDUGH 4 XHR 0 RQBH DAGH4 XHIA 0 ROMAK 0 RQXEDQ 12 JUHSHDAH 6DIOAS QRQQ 1 REG

9DOBDIQVRLLTT 0 HDX] DF 6DIOW WHQQH GH 7X® RQWBDIQAL LFROV GH @* WDYH 9 DBIQRH G$JHQ O HUGXQ VXU* DURQQH

P SRUMQW VHX®N FHV FRP P XQHV VRQWKDELOWHV ¢ WDIVIAU BV GHP DQGHV GH FDUMY QDVIRQDON G LGHQME HWGH
SDWHSRUN 9 HXL@B &N FRODPVAUGLLHRMP HOW



e/ H&RQFLODWAXU) IMFDO «SDUMP HQVIDO

3WREGP H GH GcFDUDWRQ GH FDEBXCRX GH SDIHP HOWGH YRWH [P STWYRXV SRXYH  YRXV DGIHWHUDX FROAIDWIXUI MADOGH
YRWH G«SDUMP HOW( P DIO_FROAMMWAXUIMADO _# GJILS [LODOAHV JRXY [U

e /[ H&RQFLODWAXUGH MWIFH

&ROFHUH XQT XHP HOWBN QA HV HQ P D LH AM®! DILQ GREWIQIUUXQ DAFRUG DP IDE®I HQWH GV SDUAMHY HWG « YIWAU DIOMLXQ
SRV  IHDWRQV HOAH EDIA@BXY HAGRFDWALHY QA HY GH @ FRQVRP P DWRQ QA HV HOWH FRP P HEDQW @A) HY HAARXE®NV
GX YRMQDIH @MHY HOAWH SHUARQOHY QM HV HBIYDQWGX GLRWKIDORWOAM HY LHBIYDQWGX GLRIWSIWXGKRP DO 3RXU
FROEAMUXQ FROAMDWAXU HQGH YRXVVXUZ Z Z FROAIDWAXWY/ |URWFII XH VXUD® EX@1 6 DIMUG FRQAIDWXU

BLYRXV YRXV HP H @V SDU® |RQPARQOHP HOAGXQ VHUYFH SXETE WL YRXV FRQMG«UH TXH BV GLRIW GXQ HQI DQWRX

GXQ DGROMAHAQH VROWSDV LHVSHPWY RX TX XQH WDARQ P HWHQ FDXVH QQWU-WGXQ P LOHXU VLYRXV -WV WP RIQ RX

YIFWP H GXQH GIVAUP IQDWRQ WL YRXV HWP H DYRIU «W YIFWP H RX WP RIQ GXQ FRP SRUMP HQAMDEXML GH @ SDUNGH
SHUWRQQHV H HUEDQWGHV DRV GH WeFXUW  YRXV SRXYH| YRXV IDSSIRFKHUGH 0 %(51-6 OPH %' +200 ( HW
0 3$1)+—Gc@JIXe«V GX Gl HQWHXUGHV GLRIW VXUO RQXEDQ P DIV DXWL ¢ &DWMODUDMOQ &DXWDGH HWL 2 JUHSHDAH

9RXV SRXYH BN FREPMUYLD ®i |RWP XOILH GH FROBPAMWXU®I WL Z Z Z_ GH HOHXUGHVGLRIW [URX DX SRIQWG DAFXHOSRXU
5' 9 DX

/ HV) WDQFH 6 HUMEHV BV SXV SIRFKHV VRQW

o ) WDQFH 6HUMFHV 9IGBEWXP IHU
e ) WDQFH6HIMFAHVO RQWXEDQO RQSMMU
e ) WDQFH 6HIMFHVO RQWXEDQ &RHXUGH YIaH

) WDQFH BHIMFHY HWAXQ JXIEKHWXQITXH TXL YRXV DFFRP SDIQH GDQV YRV G«P DURKHV DXSUV GHV SUQASDX] RUWDQMWP HV
SXEQEV 6XU UHQGH YRXV XQ DIHQWYRXV DIGH JUDWIMAP HOWHWHQ VRXWA FRQILGHQADDA HQ @HQ DYHF BNV SDUMQDILHYV
FRQAHUKV &H VHMFH GH SWR] P W HWWS«FADBP HOWARQEX SRXUBN SHWRQQHV «@LIQHV GX QXP «UTXH RX UIHQFRQADQW
GHV GLLILEEXQYV DGP LQMADWYHY



a O @ WP

/ HV SIRSU«\ILLHV GRLYHQALDP DWHUBN G MIPARQV

GH®XW/DQP DX[ VXUD YRIH SXEQI XH

/ HV DERLHP HQW W S«\WV RX SLREBRQJ «\V VRQW
FROVG« WV FRP P H GHV WRXE®V GH YRIMQDIH
| HVKIHQVGH FDWIRUH  HW VRQWRXP V¢ XQ

SHUP 1V GH GWQWRQ HAWKQH G«FDUDARQ ¢ @
P DIUH
/' H SURSUVBLH UHVIM HOWE: UHP HQWHVSRQVDE®H
GHV DAMV GH VRQ DQIP DO

0 XMTXH DERIHP HQW EUFRQUH
+ RWILHV
(QWPDICH K K HWV K K
6DP HGL K K HWV K K
"IPDQRKH K K

/ HVEWKIW WDRMXU/ P RMRQOHXVHY BV RGHXLY
IXP IHU  VRQMR@UV VIO IAVSHAMOWD
UcJ BP HOAMRQ HAWRQADKV ¢ XQH DPRYIW @J DB HW
WJIX@ H
/ HV P DRKIQHV DI UFRGN SHXYHQWRQPARQQHUW B!
P DAD VBLG B VRIWHAGI Z HHN HQG QRVEP P HOWHQ
S«URGH GHWDYDX[ XUWHQW WP IV WFROMV
/' HV «SDQGDI HY HRGHXU/ VROWDXVRUM<V P DIV
UJOP HQAV
/ DI UEXOMXUUHVW UHVSRQVDE®! HQ FDV GH GeeJ 8W RX

WRXE®N DORWP DX[ P DV @ FROFHIEMRQ HWRXNRXD/

SUYI@Jl«H



/RR [/ R5«YIMFRO 6D@ GH6WL DXSKDUY

S5HSDVCGHV$IQ«V 0 DIUH 6D@ GH 6WL DXSKDY

5HSDV $QAHQV &RP EDWMIQW 6D GH 6W
1 DXSKDY

YOQTXHWGX 7THVRX  &RP W GHV I-WV GH 6W
1 DXSKDY  6Da GH6WL DXSKDUY

/RR 6QDF2 P QVSRUN 6D GH6WL DXSKDU

YRXUHDX[ MXHW *\P &XE 6D GH6W
1 DXSKDY

/IRR $&&$ 6D®IGH6W DXSKDY

9RHX[ 0 DUH 6D@ GH6WL DXSKDY

/RWR $3( 6D CH6WL DXSKDU

/RR 6QDF 2 P QVSRUWV 6D@ GH6WL DXSKDUY
%0 / R5HYIVFRO 6D@1 GH 6WL DXSKDUY
5HSDV 9«R&XE 6D GH&KDURY

YRXP  $3( 6D GHEWL DXSKDU

YRGHIDGH3UMP SV &RP W GHV =WV GH6W
1 DXSKDY 3OFAHGX YIJH

%00 / R5HYIVARO 6D@ GH 6WL DXSKDU

) "WIGX 3UOWP SV / R5HYIVARO 6D@ GH6EW
1 DXSKDY

3-FKHC OWKXIWM $ & &$ / DF GX 5RXW@RQ
9IGHIWHAHU $3( 3O@FAHGX YIaH

DX ) "WIGH6WL DXSKDUY  &RP W GV I-WAV GH
6WL DXSKDUY 6D GH 6WL DXSKDUY

HW ) "W GH&KDURV &RP W GHV|-WV GH
&KDURV 6D®@ GH &KDURV

0 DK« JRXWP DQG  6QDF 2 P QVSRWV 6D GH6W
1 DXSKDY

0 DUFK« JRXWP DQG  &RP W GHV =WV GH 6DIOW
1 DXSKDY  6D@I GH6WL DXSKDUY



/IHV WH[WHV VRQW SXEOL«V VRXV OD UHVSRQVDELOLW«



1 RAH DWRADMRQ |RUM GXQH TXDUDQMIAIOH G DGK«UHQW SURSRVH GHYV FRXW/ GH J\ P QDVWAT XH HWGH WIS SRXUDGXOMV

/ HV DRPRYIWYV LHSRVHOWXUWRLY DRARQV FRQWRLOWA
e /HUWHQRUHP HQWP XVFXDILH

e /HV«WHP HQW

e /HVDWRXSQAMP HQW

&KDFXQ\ WRXYHVRQFRP SW ¢ VRQ QLYHDX HA¢ VRQ U WP H

1 RWH SURIHWHXU I DIMHQ VRUM TXH SDV XQ FRXW QH UHWAWHP E®! ¢ MXWH HQ XWIVDQAGHV «TXISHP HQW YDUsV | RXUQLY
SDUGI FOEE ESLY VDQI BN « DWW XHV SRIGV EaVRQV FKDIVHY SHWA HWI LRV EDARQV VISV HW

/ DP ELDQRH HAWA P SDWITXH LOWALD «QuUDWRQQHE! FRQYLYLD®! VRQLTXH HAP XVEDG!

BRVH FXUHX] YHQH HWD\HU 1 RXVSWRSRVRQVWRLY FRXW GHWDLJI DWW

$SUV AKDTXH WDQFH QRXV TXIWRQV B FRXLY GWIQGXV HALHG\ QDP 1<V P DIV VXURXWDX 1LOGX WP SV QRXV JDIQRQV
HQ DIVDQRH HQ VRXSGMH HWHQ P XVF®! SRXUDX | LQDOQRXV VHQWUP HX] GDQV QRWH FRLBV

SRXURXWHQVHI QHP HQW &$32 8/ $' ( %ALI WM
/(&2-17( 0 DUH -HDQQH






1 RWH DWRADWRQ D SRXUEXWGH U«XQU GV DOAHQV
FRP EDMBQW G$O«UH GV P LOBLWHY GH FDUPWH DIQ GH IDUWH

SHUGXUHUGN P DQUHWIMRQV TXLRQAP DU X« QKIMRILH GH QRWH SD\ V
$ FH MXU QRXV QRPEWRQV ~ VIP SDWIMDQW HW  DQAHQV
FRP EDMIQW G$O«UH RX 2 3(; VRWDX VRWO P HP ELHV
' DQQxH HQ DQQxH QRXV SHUBRQV GHV DGK«HQW \RXWIRLY QRXV
DFFHSVRQV GHV P HP ELHVM P SDWIVDQW

8QSHX GKIWRIH /HY  DQAHQV FRP EDAMBQW GH QRWH DWRADWRQ
RQWRXY VHUYLHQ $ O «UH SRXUGHV S«URGHV GlLI «IHQMV [ RQAHX GH
@ FAKDQFH GHQ UHYHQIU FHURIQV GH QRV FDP DLDGHV QRQASDV HX FHWH
FKDQFH

1 RXV BN DSSHRV GX FROAQIHQW FRP P H QRXV
G<QRP P DIW®I JRXYHUQHP HQWGH QSRTXH «WRQV FRUDEBN ¢
P HUAL &HV GHUQIHY QRQARIP DIV UHFRQQX FHWI JXHULH TXL«VBIMSRXU
HX[ GHV RS«UDWRQV GH P DIOMHQ GH CRUBLH 1 RXV DYRQV GRQQ ¢

QRWH SD\V XQH SDUAH GH QRV YIQIWDQV DYHE XQH UHFRQQDMDQRH
ELHQWP IGH

/HAAWH GBI THX WIQ« ®F P D/ DAHQI HQGLHU
O RGH GHV UDSDW«V G$ Q«UH

1 RXVQRXVVWRP P HV IHIRXS«V SDUG«SDUMP HQWDILQ GH
RKHUD) 1 $&$ &HW GHUQE LH DSUY V GH RQIXHY WDRBMRQV DYHF
GV JRXYHUWLHP HOQW UHVSHRWY D SHWP IV GREWQIU @ UHFRQQDMDQRH
GX WAH G$OAHQV &RP EDMIQWV G$O«UH HW XQH NXUXH
RP P «P RIDWMH I[ «<HWXVOBNVDQVDX P DW/

/ VP HP EUHV DPWHY GX EXUHDX GH QRWH $P LFDBI RQWKQ
oJH DYDQR« QRXV VRXKDMRQV TXH FHWM P «P RUWLH TXH QRXV

HOWHWORQV QH GIVSDLDIMH SDV QRXV FRP SVRQV VXU GHV ERQQHV
YREQWV SRXUSUHQGLH ®i LHDL

/H P RP HQWYHOX FRP P H SDU ® SDW« QRXV
FROADXHLRQV ¢ YRXV SLRSRVHUGHV DRRYWY

&2 17$&76 * «\DU5&2 851 $& 3WMCHQW
* HRUHV6( 51 < VHRUMILLH DX RX
0 DO * HRUKHVVHO, # RUIDQIH U

/HEXUDXGHGE ' $ & GH6WLR

QRYHP EH
F«WP RQIHDX P RQXP HWDX[ P RUW

MIQ YR\ DIH ¢ 2 IDGRXUVXU* @XH

MIQ ARRM2 IHVXUGI VLD MW" $ELHQ
SHWNADIO






SWRHDWRQ 3$7&+ 3$66-2 1

/| DVVRFLDWLRQ 3DWFK 3DVVLRQ FU««H HQ HVW DIILOL«H ¢ O

1RXV QRXV U«XQLVVRQV GDQV OD VDOOH GHWIRMQk D HWL WXk E L& HE)
DLQVL TX XQH MRXUQ«H FRQWLQXH PHQVXHOOH GH

1RV DFWLYLW«V VH VLWXHQW DXWRXU GHV DLIJXLOOHV ¢ FRXGUH
OH SDWFKZRUN OH ERXWLV OD EURGHULH OH SRLQ\

&HWWH DQQ«H OD UHSULVH GH QRV SHWLWHV U«XC
OH PDUGL VHSWHPEUH

6L YRXV - WHV LQW«UHVV«V HW G«VLUH] SOXV GH UHQVHLJ!
OPH 3%$'-//$ &KULVWLDQH DX



/2 5(9-6&2/ HWKQH DWRADARQ GH6WL DXSKDY GH  DGK«UHQW
$WRADWRQ TXLFRQMEXH ¢ @ 6DXYHI DUEH GX 3DWP RIQH &XOMUH® FAVEQ

— | HV GDQVHV WDGIVIRQQHV RFFLYIDQHV
-0 DXQJURXSH IRDIRUTXH FRP SR« GH  GDQWHXW/ HW P XMAHQV TXLVHOADIQHQMRXY BV XQAVGH K¢ K¢ @
VD@ GHV | -WV GH 6WL DXSKDU -0 | RQAGHV SUHWIMRQV GDQV BV [ -WAV GH YIAIHV ( +3$"  GH VRXWB! G« SDUMP. HQWI -\ GHV

YHQGDQI HV HAGLYHWHV P DQUHMRQV
1 RXV VRXKDWVMURQV YHQUE GHV «Y«QHP HOW ¢ 6L DXSKDU

— “QIMIDVIRQ DX| GDQVHV WDGIMIRQQHB

1 RXVDYRQV DMIHY

JHMXGLVRIUGH K¢ K ¢ @ VDI ¢ FRW GX \WBIGH ¢ 6WL DXSKDUY  XQH YIQIVIIQH
JHPDWELVRIUGH K¢ K ¢ @ VDI GHVI-WV GHILMP DGH  XQH WHQBIQH

1 HV GEXVBQW VRQABN ELHQYHQXV DX[ GHX[ DWTHY/

— 6HPVIRQ WDQGRQQ«H
/ HOXQGLP DWQ DX FDQDO P DUFKH WDSIGH
/ HP HIRIHGLHW/DP HGLP DWQ RX DSV P LGL VXLYDQAD VDMRQ P DURKH SOV VSRUAYH  HQ FRYRIVXLDI H GDQV ®1 G« SDUMP HQW
HWBN G« SDUMP HOW @ IMRSKHV
3OMHX U/ Ve NRX LY LDQGRQQ<HV VROWSLRSRVk<HV HQ
HW P DU/ 5DTXHMA SOWDX GH %HBN
DX P DL 5DQGRQQ«H GHV YREDQV G$XYHIQH
DX VHSWP EWH 5DQGRQQ«HDX[ &TWIVG$LP RU

9 ' LYHUHVP DQU HWIMRQV GDQV CDQQ«H

)-W GX 3UQMP SV DYUO DYHF BV SUHWWIMRQV GX / R 5HYIVRO ~ JURXSHV |RDIRUTXHV GX G«SDUMP HQW * LRV
VXAR V

3WIRKDIQH®! HW  DYUO

9 9R\ DIJHDQQXHO
9R\ DJH DQOXHBRXUBN DGK«UHQN®I  HW  RPREWH GDQV ®1 &DQEO

9— / RVR DQQXHO
/ RR DQQXHO®I ~ RPAREWH ¢ @ \D@I GHV [-WV GH 6L DXSKDUY  TXH GHV ERQV GDFKDWDYHFE XQH \VRP ER® DYHF GHV
®W RITHIV SDUGN FRP P HUEDQW GH 6DIQM. DXSKDU

8 QHIRL/SDUDQ XQ EDOWDGIMRQQHCDYHE GHV RUAKHVAHY Lk SX\WV
& HWKQH DWRADWRQ G\ QDP [TXH DYHF GHV SHWVRQQHV WA VP RWY«HV

-HXQHV HWP RIQVMXQHV LHRLIQH QRXV SRXUGDQVHUHWDQGRQQHU 9RXVVHH BV ELHQYHQXV
SRWDARQ @DQQ«H SRXURXWV BN DPRYI

3UMGHOW +XIXHV&2 167$1 7
$WIIHU* (RXSH) ROBRUTXH 0 RQTXH3$5$9$12
$WIHUGDQVH 6WL DXSKDU 1IFRGI6S1* 25
$WIHUGDQVH 9LaBP DGH (UF)$//+45(6

5 DQGRQQ«H * DGO $66-3

BLM LOWLDHW @RUHYWFRCH P RQUWM FRP



61$& %$6. (7

8 QH VDLVRQ LOFLR\ DE® FRXURQQ«H SDUXQ VIUH

0 DOU« XQH VDIVRQ VDQV « TXISH V«QIRU B FOXE D SLRX Y« TXH VD IRUP DARQ VH SRUBIMGH SOV EHTB! DYHF GHV FDW.J RUHV DX
FRP SGMGHSXLY QFR®I GH EDWNHWIIVTXDX[ 8 I«P LQIQHV FRP P HP DVEXAQHV &KH ®N MXQHV VRXWAV BN « TXISHV RQW
UXWL ¢ «YRO(HU HQ FKDP SIRQUDW LOMUG<SDUMP HQBX[ DYHF ®f / RW ®f 7DD HWSDURLY GBYH LRQ ' HV UVXODW
SWRP HWHXW/  HWAXURXWGHY SUMVIMRQV H WP HP HQWT XDOWYHY VRX@ Q«HV SDU GH QRP EUHX] DGYHUDILHV RQW
SHUP 1V GH I DILH YDRIU®1 VXSHEH WDYDIOGH QRV «GXFDWAXWY HWGH VRXY BV E«Q<YRBN -0 DXWSDUAEX@ UHP HQMWRX@I QHU
OVDMRQGHVS 0 TXLV DGMJIHQAB! WAH GH FKDP SIRQV IQM.G«SDUMP HOWX] HQ LHBQWQYDIORXY %DYR

$ FHD VDRXWQABN WAV EHDX]  UVXEIDW GHV « TXISHY GH GFR®I GH EDVNHADYHE XQH P HOWRQ SDUAFX@ H SRXUGN 8
GHX[ 12 P H DQQ«H TXLQRQAFRQQX TX XQH VHX®! G| DI DX FRXUY GH @ VDIVRQ

/ H &XE VH GLWIRJI XH VRXNRX UV HQ FRX@WHV

0 IFKD- O HP RIQH «GXFDWIXUS 0 HWKRP DV ( QBEHWS EMMDIH HARRP W RQAHEX BN KRQQHXLY

GX &RP W SRXUGXUWDYDIOGH |RUP DARQ GHV MXQHV VXU ®f SDUNXHWHM GDUEIMDIH $XWL @ / LIXH

2 FAMEQH D QRXYH®P HOMKFRP SHQW B FOXE SRXU VD SDUAAISDARQ ¢ RARQ m/ HV 3DWIRQQV GX

3DQHU} TXLYMDIWE YDERUVHUGH WDYDIOGH GRP ELH HWWXURXWGH TXDOW  GHVHV E«Q<YRBN ' DIGBIXWY

G WDYDIOGH | RUP DARQ SRUM VHV [ LXIW SXIVTXH ®1 61 $& YDOVNHDXUD AKRQQHXUHAD | IHUWAX GH YRIUOKQH

GHV VIHQQHV LQWIUHU ®f 39®1 (VSRIWY GH 7RXBXVH FHWM VDMRQ / IFHQA«H DX FOXE GHSXLY 8 HW
DXMXUGKXLHQ8  $THAD 0 DFDEWH D «W GWIPWH SRXULQW.IUHU®! &5 ( 36 HABRUMUBN FRXBIXW/ GH @

&7& +RUIRQ 1 RUG (W7RXBRXVDIQ FHWH VDIVRQ HQ FKDP SIRQQDW(@M 1 RXV VXIYLIRQV GRQF DYHF

DWHQURQ @ VXIW GXQH EUGDIOW FDULE LH TXLVDQQRQAH  %RQQH FKDQRH ¢ HaB!

5 HVRXUGHV VHQLRUY | «P LOLOHV HWFU«DVMRQ G HQWHQWAV

& HVAD W V ERQQH QRXYHTD! SRXUFHWM VDMRQ ¢ YHQUU B FOXE D UM B SDULGH UHP HWH VXUSIHG XQH « TXISH VHQIRU
I«P IQOH ( Q HOWIQM DYHF 0 RQWXEDQ FHJWRXSHGH — NRXHXVHV VHD FRP SR\« GH |GV GH 6DIOWL DXSKDUY  GRQW
GH UHRXUDX FOXE DSV XQH DQQxH E@QRKH 8 QH JUDQGH I LHUA GH UIHARXYHUBN P DWKV GX GIP DQRKH HWARQ HVS? LH TXH
®1 SXEQE VHD DXWLQRP EUHX[ HWEUX\ DQWI X DXSDUDYDQW

$XWL DILQ GH FROAQXHUE UHQI RUFHUXQH 1@ WH 1 <P LQIQH HQ GLLI LEXY VXUVRXWE! WILMRLLH RX SRXUUKSRQGUH VP SGP HQW
¢ GHV HQWIX[ VSRUMV ®f FOXE D GeAG« GH FUHU GHV HQMOWA RX GHV SDWHH@N DYHF BV YRIMQV GH 9LGDP XU 8 QH
LHOMRQ | RUM HAQ<PHWDLLH DYHF XQ FOXEE GH \WXPWH VHP EDE®I TXL VHMAWFRQWXIM VXM ¢ GHV «FKDQIHV U I XTHY/
GHSXLY SOMHXUY VDIVRQV HQAH BNV GHX[ FOXEV HWTXLD SRXUEXWRIGH P DIQWQLU PRV W GDQV FHIBIQHY FDWJ RUHV
VRIMGH SLIRSRVHUGHV « TXISHV DX] DP EIMRQV UcJ IRQDBN SRXUG DXWHV

/ H FOEE FROWOXH GRQF G-WH DR GDQV VHV FKRI[ HAGDQV \D YRBQW G-WH ¢ @ IRLY KXP E®I |DP LODOHWGH SWR] 1P W
P DLV VXURXWGILLI « IHQWHWG QDP [TXH BQWGDQV @ |RWPP DARQ VSRUMYH TXH AMR HQQH GH VHV  @FHQAKY HWGH GBIXU
HQWRXUDIH



61$&)22 7%/



6138 3(7$148(

8 QH DQQ«H SBLOH G HVSRLU

1 RWH FOEE FROWOXH GH JWDQGIU DYHF VWV @FHQAV
GROW 1«P LQIQHV

<P IQOHV ROW HSUMHQW ®f FOXEE MVTXDX
&KDP SIRQQDVE «J LIRODAG2 FRVBQIH HO WISGMWH

(Q &KDP SIRQRDWO«WIDQV XQH «TXISH D SHWGX DX[
SRUMVGHD P ROWH

/ DQQxH HW SRUMXVH GHVSRIU HW GHYLWDIW QRXV
DSSRUMUGH EH®BN FKRVHV

"X AW GV @FHQA«V XQH YIQIBIQH GDGK«UHQW
SDUAASHOADX] HQADQHP HQW TXRWEIHQV DX FRP SGf H
VSRUN

/ H3UMGHQW
( &$=(6



61%& 20 1-63257

2 P QLVSRUV
YOVMN\HAED® ) RREDD® 3«\QTXH

/IDVDLVRQ DPDUTXdH HW R XD UF KR X U P DRQXG/ L FFOWDJI D QAN <M X L Gl G W
UHQFRQWU« XQ Y«ULWDEOH VXFFaV

&HW «Y«QHPHQW YLHQW FRPSO«WHU OHV GHX[ ORWRYV RUJDQLV«V
SRXU O DQQ«H OHV GHX[ ORWRV VHURQW OH QRYHPEUH

&HVWDQLIHVW DVRXRHEAW T OMVVHQWHBOSINUP HW W HDBVE R WW@HLWQ D QFHP |
VXSSO0 «PH QWK XW RXWQUHQIRUGBFWL HAQWBEHQ « YR OIEK « U HIQW
SDUWLF L(®IDWRYOXVOLRFFDYRR® HQVHBE®H FW IGRHY MU « X QHW HW UD YD L
GDQV OD MRLH HW OD ERQQH KXPHXU

OHURIWRXWHOHWHXTXISUHQQEQUWMFHYDQLIHVWDWOQRQ D X[« Q «Y R®HW
DVVRFLDWLRQV GRQW O HQJDIJHPHQW FRQWULEXH SOHLQHPHQW

&20326-7-21 '8 &20-7( '-5(&7(85

35(6-'(17 (ULF &D]HV
6(&5(7$-5(YDFDQW
75(625—(5-HDQ ODUF 5RX]

0(0%5(6 '( '52-7
$ODLQ &2851%$& SU«VLGHQW GH OD VHFWLRQ IRRWEDOO
“XOLHQ (7-9%$/ SU«VLGHQW GH OD VHFWLRQ %DVNHW

3(56211$/-7(6
SREHUW %287+256

0(0%5(6 (/86

&ODXGH (67$%(6 EDVNHW
)DELHQ %58/( EDVNHW
1LFROH 7+$8 EDVNHW
%ULIJLWWH %2851(7 EDVNHW
IXFLHQ 1-&2'(02 S«WDQTXH
6DQGULQH '-$= IRRWEDOO



&RP W¢ GHV | -VIiAV GH 6 DLOWL DXSKDU

A SDV GH FRWMP H ADYDM QL GH UXQIRQV HQQX\ HXVHY B FRP W GHV |-V FHWWXQH M\ HX\VH EDQGH
GXQH WHQBIOH GH E«QeYRBN VRXWAV J « Qe UDMRQV FRQIRQGXHV DYHF XQH P MMRQ FDWH  YRXV I DILH SDWHU
GHERQVP RP HQW

(VWDFRRAKH YRXV SDURH TXH QQ«H HWELIHQ U WP «H

( Q DYUO® %RGHID GH SUQWP SV RQ VRUAGH GKLYHU RQ VH UKFKDXITH B F - XUHWON SDSIEBN HARQ OQFH @
VDIVRQ GDQV @ ERQQH KXP HXU

(QMIQ @* WDQGH I-W GX YIAIH P XMTXH ULHV DQP DARQV EWH G Y«QHP HQWOQFRQWRXUODE®! SRXUWH
UHARXYHUHWGDQUHUMVT X DX ERXWGH @ QXIW

( Q DRVANGI P DUFK« JRXUP DQG B LHQGH| YRXV GHVJRXWP HW HWGHVJRXWP DQGV 8 Q VRIUG«W GHV ERQV
SIRGXIW ®RFDX[ GHVFRSDIQV HAKRS 1 ERQKHXUHVAGDQV MWLHMA

(QQRYHP ELH ® VRXWQRXYHDX %DQTXHAGX 7HVARX  SDUFH TX DSV BV YHQGDQIHV HADYDQWL R- OO DADW
ELHQ LQYHQMUXQH ERQQH LDVRQ GH VH UcJ DBIUVRXY HQWHP EG®

$AV/ SUW ¢ SDURIHUARAV P RP HQW DYHF QRXV" 9HOH] QRP EWHX[ RQ VRAFXSH GHWRXW VDXI GDSSRUMU
YRWH ERQOHKXP HXU @ FHWWRWHP IMWRQ

% X UHD X
&R 3UMGHQW / XFDVOIRIQ HAD D] IP HIIRMD

TUMRUZ LH [ XAH %XUHW
7TUMRUHUDGNRIOW %4JFH3-&2 1

O6HFWUVIDULH  / «D 9%oXUHW
6 HFU«VIDLLH DGNRLOW 0 DWFH 67$==8

&RQVDFW | XFDV9IR@D



/IH3U«VLGHOWRHPEUHMKMWE XUHDX P HUF MHR&WH XT XD S SR UWHQDW G +
HW OHXU VRXWLHQ ORUV GHV EDWWXHYVY HW SHUPHWWHQW GH IDL

IRXDYRQRWIDQOWEG «FHPEUH OMRWROPKDVMMIH DYULO QRWU
PDQLIHVWDWERGQO W UXLWHDUHQFRQWEKDXXFFRAONROKWODDYW HQGH
YRXV

&RPPHOHNVQQ«BV«F«GHQWRHRNMUPDLWHQ XYUBRXUIXOHWLPLWH L
SU«GDWERBRFRLVEX[FXOWXAMEX[SRXODLODBHWLII«UHSUMGDWHXIRKRURYV
JLELHU

'‘DQWHDGGBGHODHVWIGRHE RS XODWILIHRIQNQ GLVE L HOUS/O DEBH- KDV G H
FKHYUHXLOV HW FHUYLG«V D «W« U«DOLV«

3RX0 DQQ@XH/ HSURIIQRKNV S « UDQYR DUS O D L&ISD U W DXIGPR P H QGWH
FRQYLYLDOLW« ORUV GH QRV SURFKDLQHV PDQLIHVWDWLRQV
e /RWR HQ G«FHPEUH

e 3-FKH ¢ OD WUXLWH HW VDQJOLHU ¢ OD EURFKH

$PLV FKDVVHXUV UHVSHFWRQV OHV FRQVLJQHV GH V«FXULW«
SHVWRQV FRXUWRLY HQYHUV OHV DXWUHV XVDJHUV GH OD QDWXL

/H 3U«VLGHQW
OU +XJR &2851%&

&RQWDFW



$0 &3/ (' (63$5(176" </ 39(6

/ $3( $P IED® GHV 3DHQW G« ®YHV HW@DWRADMRQ GH SDUHQW G«®YHV E«QYRBN TXL RUIDQIH GHV
«Y«QHP HQW DX SLRIMGHV «FRBN P DM.OH®! HWk@P HQWILH GH 6DIOM. DXSKDY HWIDYRUVH GHV P RP HQW/
FRQYLYLDX[ HWGH UHQFRQWH HQWH SDUHQW

7RXVWDX BQJ GH DQQ«H QRXVP HWRQV HQ SOFH GHV DPARQV
9RIFLFH®N SRXUMQQ«H

e —QLWLDWRERYKDWIGRHQV XSSRUWMRUFKR/@WP XJ
FDOHQG DIYHHTFFHVH V V GOIW Q | D QYOVD G HRML J16Q D O
RITULRXQUHVYVWBWR-OHWRPDQGRQWLHXRFWREUH
SRXU XQH GLVWULEXWLRQ DYDQW OHV YDFDQFHYV GH 1R-0O
e /RWR GH O &F\ROHAE I«YUHU
/JHORWFRD «FRIDHWR QUD QB WRRU 8QIUD@KFFay
OHUFL ¢ WRXYV
e %RXP G«JXLOIGR DOKH P DW
3HQGDWRX W SU2V OHBQID QAHD «F BOIN Y HOHD GW J X L \HW D P X VODUW R X
G DQLPDWLRIPMSODEDBD QWY D OCGOHV/-WIBVWDLQW 1D X &KDUWRXT X L O O BVIDHQ (
SKRWRV GDQVH 8QH EXYHWWH HW GH OD UHVWDXUDWLRQ VRQW
e 6HPDLQH GH OD GXKEA-X UWUMDX YHQGUHGL DYuo
"HVOHFW X B EW JD QLG BIQWHNVO D VW RXGEHH P D LEIHG HE « Q « Y R GINVY H Q VGHHV
OLYGHRFFDVHR GQMQHQ OHMR LD D RUGHRODVERPP DQGHHW QLEHRDLV YV F
URVMNURQW GLVSRVGDNORHAMNO D VE/HVU @ IEMID Q YSIRHMIUX H6 HE R QS/X LV V) UWH
IDLWYV
e 9LGH JUH®IGRDOKH PDL
IRXYHDXW« FHWWH DQQ«H
e HUPHVVHWGEH «FRPOWHOYWDGBVHXEXYHWWRIBO $3YXLYEAKXKQHSDYV

FRQYLYLDO

IHE« Q«IL¥FREVD O RV« FROBMR/XO DQQ«H O $DESDUWLCHLIBXW B KU
DX ILQDQFHPHQW GHV DFWLYLW«V VFRODLUHYV

7RXWOINER Q QMR O R HVMENE/R Q Q HE « VYR QOMHE/L HQ Y WQ@FXHD F 8@ X Y DSDW W L F L
VHORIDFRVVLE IEBOHWWMR D G® D TR X\Q Y L VORIV H QYARO R Q WW\DRLEWWD\R Q J
GH O DQQ«H ¢ QRXV UHMRLQGUH

&ROQWDFW DSHVWQDXSKDU\#JPDLO FRP




&RP W GHV) -WAV GH &KDURV

%YHOOH «GLWLRQ OH WHPSV «WDQW DX UHQGH] YRXV HW OD

1RW UHWGHO LH X VGHWWUR XOMH HP L H U
ZHHN HEHIXLURBWY HW FHWDAHD « H
IJHWHPSRUWXH RQWPDUFKRXUPDQG
GXVDPH®LUS « MH X\@H DL @XCLP D Q FaKHH
FRQFREUS«WDQRMHHRRXOK QWIS DLOOH
VXLYGHVYR @ UDGLWRERQRIOUBN.PDQFKH
RQWXO LMD QXQ HD P E L D GFFKKHD O H X UHHVX V H
VIPSDWKLTXH

6 H X @HF « O « E U W DR Q LGIXGLHP D Q FPKDHV RQIP D O K H X U H X VTP XIDW HHXAD R X @ H
UHJUHWWBQ®S H P& BIOWRORFL RO DL Y HY EHMG L | IGRHBR W 8 B W U L PFRRLRRHX QHDV®
XQHDOREGHUHQGURPPDJIJHQRYQFLH@®XWHIRERPRPRUDWDRPRQXPHDRX
PRUWV D «W« PDLQWHQXH HQ SU«VHQFH GH QRV «OXV VXLYL G X

OHURLWRXOHEN«Q«YRIOWMWPEUKWHO DVVRFDDYWR @ RB UHV W D WD
HISRVDGMDH XRQWULEXRXWRXVHPHUFERQ®HXUH XGHPRVQ@YAH IHWHR X V
GRQQRQV UHQGH] YRXV OHYV HW MXLOOHW

/[HV m &KDUURVVLHQV 6DLQW 1DX.

% X UH D X
3U«VLGHQWUUH (PPDQXHO 6DOYLDW
BHFU«WBRQWD 0ODULQ
7U«VRUIHBEKHO %LVVRQ



8Q «W« WU2V FKDXG SRXU QRV MR\HX[ DQFLHQV
e |/ «W« IXW SDUWLFXOL2UHPHQW FKDXG SRXU QRV MRXHXU\

3RXBRQWLQXHWHWURG® AV
GHERQQWRQGLWQR®DYRQV
L QY HOBD O®HHYV- W IBWH& KD UUR V
HQJHPSODFHPHBIR UBDHORHY
V«DQFHW\P GXUDIMHUSLVRGHYV
FDQLFXODLUHYV

A4XHO ERQKHXU G -~WUH DX IUDLV
1RVDGK«UHQRQW o JWHHQGD
FKDOHXW ILFL OWKSSRUWR AW
JUDQGHPHQWSSU«FL« FH
FKDQJHPHQW

(7 3285 /( 352*5300( 5—(1 1( &+$1*(
UHSBRQYLYSDXQ |-WEWQQLY H UBHMHMEVU MR/X V

OHV OHUFUHGLV 'HV V«DQFHV GH J\P DGDSW«V ¢ QRV F
-0 QRXV PDQTXH TX XQ FRDFK SRXU ERRVWHU QRV SHWL

ODLY HVVHMWWM B O HXUQ/3 D UW DHWR X U IHMBNSHW LW V
ERQKHXUV TXH QRXV RITUHQW FKDTXH UHQFRQWUH

$ORUV Q K«VLWH] SDV ¢ YHQLU QRPEUHX[ QRXV DLGHU
UHMRLQGUH QRWUH EHOOH FRPPXQDXW« GH MR\HX[ DQFLF
VIPSDWKLTXHV HW DFFXHLOODQWYV

3U«VLGHQWH (1-6( 7(/ 7U«VRUDBU&2536 /<'—(



/$ 3$52 -66(

/ D3$52 -66(_GH6EDLOWL DXSKDU
( @ NADWIFK «H DX VHRMXUSDURIMDAGH 5 (<1 6 GBEE« + HIP DQ %2 52 HWARXU« GX VHRMXUSDIRIWDO

/(60 (66(6
8 QGIP DQFKHSDUP RIV¢ K HWXQVDP HGLVRIUSDUP RIVE K VHRQ SMQQLQJ DI I LFK« ¢ OcJaWH

[(&$7<&+-60 (
3RXUTXH GV SDUHQW TXLRQA DMEDSWHUBIX U HQ DQW SXMAHQWMQU® SURP HVWH VRBIQQHI HWAHQI DI HP HQWT X L&Y RQW
SUV GH BIXUGRQOHUXQH «GXFDMRQ FKUKWHQQH 8 Q EDSWP H VDQV FDW  FHWAKQH YIH VDQV QRXUMKH XQ SDTXHWADGHDX
TXH QRQ QRXYWH SOV 3RWEIDA GH SUSDUDMRQ DX EDSWP H SRXU BV HQI DQW HQ aJH VFROLH ' H @ P DMUDH®! ¢ @

2P H BN UHOFRQAHV GH FDW VRQ SLRSRV«HV VHRQ XQ FDBIQGUHULHP IV DX[ SDUHQW &Y GH QQVFUSMRQ
&RQVIDFW O LLHI@BI1' 21 *

&ROMWH12125*8(6 &52-6<

/ D FDWRKa VH QH FRQAHUOH SDV XQIT XHP HOWGBN HQI DQW P DLV VRXW SHWRQQH TXHOT XH VRIMGEIH TXLHWHQ UHFKHUAKH RX
HQ P DURKH HWI XLVRXKDIW DSSURIRQGLUVD | RL

[$ &+25%/(
8 QJUWRXSH DX VHUIMFH GH O QXU IHWHUHMRXYHWRXV BNV MXW GIAQE¢ K 2 XYHWN WXV

&RQVIDFW &KUMIOH * -8 67—

3$6725%/ (' (/$ 651 7<
8 QH «TXISH GH FKUWHQV DFFRP SDJ Q«H GX XU« MAFK DU «H GH YIMMWU®BN P DOGHY HABN SHIVRQQHV o) «HV ¢ GRP LG HWE
@ FODITXH @ 31Q7 GH
&RQVDFW $EE« +HWP DQ YR 52
2 GIBI0 $* 1 (

[ <* | 6(
(@ HMAWVRXYHUM VRXV BV BXLY ' HV IQRV VXU @ YIH GH @ FRP P XQDXW HMBNV DRARQY SDWRIDBN VROWGRQQ«HY SDU
DI [ LEKDU H GDQV ®1 SRUFKH HAE G WUHXU

4 7(51(7
8 QMW D «W Rk« DIIQ GHRRP P XQT XHUGHVIQI RV VXUG®N «Y«QHP HQW HAD Y1H GH @ SDLRMH

$GUHWH KW8 ZZ Z SDWRIMH VDLOWQDXSKDU QHW
&RQVDFW -HDQ 7$85-1 (6
3RXUG! VHPVIAXU  VDLOWADQQHGHUH QLHV# JP DIOFRP

$&88 (-4 DX SUVE\ W ILH 5RXVM G$ EL¢ 6WL DXSKDU
BXULHQGH YRXV FRQVDPWS EE« + HLP DQ %R 52




9RHX[ GXP DILH®I  NdQYLHU QDOXIXIDMRQGHOP DIUH®I P DL

) -W GHBDIQWL DXSKDUY GX DX MIQ

-QDXIXUDMRQ GHO KDXITHUHERV®I P DL

5HP IVH GHV FDEX@WEFHVDX[ &0 ) "WICH&KDURVGX  HW MIGBW



&« RH V

&«WP RQHGX  QRYHP ELH ¢ @ WA/® GH&KDURV &«WP RQHGX P DW/¢ @ \W® GH&KDURV
&RP P «P RIDARQGX P DL¢ @ \W/® GH &KDURV &«UWP RQHGX P DW/¢ @ W/® GH6DIQA. DXSKDU
P DL 0 /H3WIHAGX 7DD HA* DURQQH HAGKFR®I

GV3RUMV' WDSHDX[ ¢ @ WA/®I GH6DIQWL DXSKDY



9RXV - WHV QRXYHOOHPHQW LQVWDOO«V VXU OD FRPPXQH

/| LQVHUWLRQ HW OH UHWUDLW QH VRQW SDV DXWHF

0DOJU« WRXV OHV VRLQV DSSRUW«V ¢ OD FROOHFWH GHV GRQQ
LQFRPSO2WHV RX HUURQ«HYV



3DX®WH 5 1IVvHWHA

5HVWDXUDQW UWH G $OEL
)DQ SU]D
3L]JHULD UWH G $OEL
I RX 5HID®RX / DUMIXH' LGIHU
JRRG WUXFN GLPDRIFKMLQRL&H 3DXOHWWp gpleV HIMMN/ VH  /LEUDLULH /RWHMWHHG $0O
/ D %H® 5 RXIH / H
%RXFKHULH &KDUFXWHULHUXHJBHWHRBQHHY, 308 UWH G $O
&KH| / XAHQ / HP RIQGLHP RW
%RXODQJHULH 3aWLVVHULH 3JWAVG POREEE | ULH UWH G $0
6DORQ GH WK« &KRFRODWHULH *ODFHWlby nyvro
6DYHXU/ =RU«RGNV YOHXULVWH UWH G $0
&XLVLQH U«XQLRQQDLVH VH G «SO0DFgcnsIUFRGI
&K« YRXV SHWUDLW G HVSaFH UWH G $0
7UDLWHXU DVLDWLTXH UWH GH 9LOOHELSERER G0 DG
)/ 7\DIVXU OLFURFU2FKH UWH GH 6W (WLHQQH G
7UDLWHXU «Y«QHPHQWLHO ELV UWH G $Qfkano6(//—
&DUHRXU([ SLHW 61" 5«SDUDWLRQ LQIRUPDWLTXH HWWH GH 5H\Q
(SLFHULH UWH G $OEBHFWURP«QDJHU
$VSHPWL HXI
1HWWR\DJH &KHP GH 6DO.
&MWD 630 3$-2

5HWRXFKHV WUDQVIRUPDWLRQV WXBYAHXDI
HQ FXLU U«SDUDWLRQV SHWLBHO/OHUGHE W I)F
$QD0 $5716

7TUDGXFWULFH -QWHUSU2WH IUDQEWHVG $0

' (] 52 $XVRV SRUWXJDLY FRXUV GH SRUWXJDLYV

9HQWH U«SDUDWLRQ P«FDl &XHeLppu upEPWMEQS2™ (5
Y<KLFXOHV GH WRXWHY PDUEX3H aLppyyiHUYLFH SFFRPSDIQHPHQW <GXFDGHV &K-Q

* DUDIH GH 6DLOWL DXSKDU HUVRQQDOLV«

52
WUHWLHQ HW U«SDUDWLR <KD
[()QXWRPRELSHV 0«IJHUV @ GH FLKbBYETY bwuLFH JRUPDWULFH UWH GH ORQF(
EDURWHUH 63/ $7 3U«YHQWULFH GH 4XHUF\

' RP DLQH GX 5RX\MARQ

&DUURVVHULH 3HLQWXUH = N=1)) H
Q PeMln UU)-I_HX GH U«FHSWLRQV HW JPWHF GHV &DS«OL

3DUH EULVH

&DURWHUH &$/ =$"' 2 -HDQ -DFTXHV72 852/

&DUURVVHULH HW SHLQW X Ut BXWeR PRELAH" TV FKHP GH 6W &DS
&7(0 EKUMHOA 57+ (9%6

&RQWUTOH WHFKQLTXH -$ GH 6LPDUUH WH LPS &TWH 5RX
/ LQDV &RQFHSW 7TKRP DV* $9($8

¢TXLSHPHQW HW DGDSWDWLRQ GH Y«KLFXBYRQE &KHPLQ GH %HOOF
SRXU DXWR «FROH HW SHUVRQQWM & RREFFLUPIZ11316

U«GXLWH HW U<QRYDWLRQ GH Y«KLFXOH¥LYEREQV ~PSDVVH 7RXUC
' H® DV &DUEXDQW

6WDWLRQ VHUYLFH UWH G $OEL

$X7RS $ XVRR

IHWWR\DJH DXWRPRELOH ¢ GRP KL XUJ
$XVR «FR®1 $ G DQGWH
$XWR «FROH UWH G $OEL



&RP SVRLIWEHDXVW¢
- QVWLWXW GH EHDXW« UWH G $OEI

3KDWP DFIH &RUIXUHBEWL 2
UWH G $OEL 6DORQ GH FRLIIXUH UWH G $OEI
&QQITXH/ D 31Q? GH $X VDRQ GH7RQ\
6RLQV P«GLFDX[ HW GH U«DEKE®H GWLFRXVVLOORQOPORQ GH FRLIIXUH UWH G $OEI
' RAVXUB\ OYIH -8 1 * 3DWIFIDO $/ <
0«GHFLOH J<«Q«UDOH UWH G $O0EL &RLIIHXVH ¢ GRPLFLOH
' RFVIXUO DURQ' 8&2 6 6DQGUQH™* $55* 8 (6
0«GHFLQH J«Q«UDOH UWH G $soEL  &RLITHXVH ¢ GRPLFLOH
680 . LQ« 6DIQWL R &DILH) (55(7
*DEULHO %/$6&2 62/(5 OHUFHGHV uasiig2soeL  SRLIIHXVH ¢ GRPLFELOH
$VHQVLR 3--8%$1 1LQD 67$5232/- 6\ QH&28" (5&
7KRP DV* $9($8 5«IOH[RORJXH 5XH GHV «<FROH
ODVVHXU NLQ«VLWK«UDSHXBKHP GH %HOOHJDUGHO DUHESL &+(=
$QDA/4 872/ - 2NDPL 6KLDWVX 5XH GHV <FROH
2VW«RSDWKH FKHP GH 9LUODQGH &DD6S0 332
0 DVKLEBH ( 6&$/ ( 77( ODVVDJH HW ELHQ -WBKH GH OD VDC
6DJH IHPPH UXH GHV <FROHYV GHV 1-WHYV
(YH+28-6 +«@QHO (<(5
—QILUPL2UH UXH GHV <(FROHV $VVRFLDWLRQ YLYUH HQ VRL
' HOKIQH $96-$7
~QILUPLaUH UXH GHV <FROHV
$XAH &$9%51 +3$&
~QILUPLaUH UXH GHV <FROHV
&KDUBN) 2851 45
~QILUPL2UH UXH GHV <FROHV
5RP DIQ6(9(* 1 (6
~QILUPLHU UWH GH ORQFODU GH 4XHUF\
0 L@HI$// 21 ' IGIHU3$54/ $
~QILUPLaUH UWH GH ORQFODU GH 4XHUFY| JQHU JUDSKLTXH
&DELQHWG LQILLP [2 LHV 0 ROITXH) (648 (7

%«DWULFH *5-0$8; 1DG?JH 0-48(/UWH G $0EL 54,45 7
3DWULFLD '8&$66( $UWLVWH SHLQWUH

&DEIQHWG LQILLP [HU ' HQHQYLH DX AIRTXLY

&DWKHULQH %86&$72 UWH G $OEL  gywLVWH DQLPDOLHU HW SRUWUDLV
/ HV QRXYHDX[ OXQHHWY * $UN

2SWLFLHQ UWH G $OEL

$UWLVWH SHLQWUH
4 XHWR 0 «GLFDO 68&—$=85-7(

9HQWH HW ORFDWLRQ GH PDW«UQRQWXGEB QO SHVWDXUDWLRQ G XYEHGH 6LPDUUF
SRXU OHV SDUWLFXOLHUV HW OHV SURIHVVLRQQRQRY 5sweny



Y=Y 7
%oWLPHQW
*RP HV73
7TUDYDX[ SXEOLFYV
$& 0 Y%VIP HOW
7THUUDVVHPHQW *URV RHXYUBKHP GHYV
&KDUSHQWH &RXYHUWXUH &DS«ODQLRYV
(85/ / DXUHQWO $=$6

SHLQWXUH S5HY-WHPHQW VR®\GH\W LFPXOUM H
5DYDOHPHQW GH IDODGH

6$5/ 0 (13/%&
3ODFRSOaWUH
7TUDLWHPHQW GHV MRLQWYV

' H® 7HUH ¢ Gr DELVDW

7UDYDLO GH PLVH HQ WHUUH
(QGXLW GH FKDXG

-HDQ 3KIISSH3$8/

"-RLQWHXU
*(7' «FR
SHLQWUH 3ODTXLVWH
" IGIHU3( &+ $50 $1

*URV XYUH &KHP GH 7UXIIL«

ORQWDXEDQ

-VRODWLR®WH GH &KDUURYV
OHQXLVHULH

3BHLQWUH 5WH GH 5H\QL2V
(UF)5%1&(6

¢cOHFWULFLW« 3O0ORPEHU&KHP GH 6LJRX0O2QH
&% 0

¢cOHFWULFLW« 3O0ORPEHU&KHP GH 6LJRX0O2QH
$ (/(&

<OHFWULFLW«

(85/ )@UDQ" (3/$148(
30RPEHULH &KDXIIDJH &OLPOKHPR DGH.RQ
5«QRYDWLRQ GH VDOOH GH EDLQLUODQGH

&KHP GH 6DOXW

-HDQ/ XF O $/ <
OHQXLVHULH

-HDQ 3IHUH 7(55$1 & (
O«WDOOHULH 6HUUXURWH HsH 9LOOHEU.

=$ GH 6LPDUUI

$6'
$ODUPH 6 «FXULW«
'RPRWLTXH

—-PSDVVH GHV &K=

BODTXLVWHKH GH OD VDOOH GHV |- \RELQ (®IDIH

*ULPSHXU (ODJXHXUD 6DOYHWDW %HOI

5WH GH 9LOOHEU XP L HG«DOmFKHV

9HQWH GH EsFKHV GH SLVF: GHIV6LPDUU!
HW GH VWRUHYV

760 0

/ILYUDLVRQ PRELOLHU&KHP GH %RQKRX
SRXU FU2FKHV HW «FROHV
3XEQP D[

JDEULFDQW G HQVHLJQH
HW GH VLIQDO«WLTXH

ORQWDXEDQ

0\UDP 5-&+$5'
1«JRFLDWULFH LPPRELOL&ZKHP GH 6DOX
6\ OH' 89($8

&RQVHLOO2UH LPPRELOL2UH6H G«SODFH
' IDJIQRWMIF-P P R

'LDIQRVWLF LPPRELOIHKWHP GH 6W &DSU



3 AONG YN O IBPH

] «JXP HV GH\VDIVRQ
' HQVHWO DX $1° 548

&KHP 1Q GH 9LUDQGH

| «IXP HVGHVDMRQ
3IHUH78)) $/

&KHP 1Q GHBLIRX®QH

2 HXIVHWBIXP HV GHVDMRQ

* XIAXP HHW DMQD 72 1 1 $-5(

5 RXW GH 6W( WHQQH GH 7X® RQW

9IDQGH SeWV HARKDUFXWAUH GH
SRUFV « @IV« HQ SGLQ DIU

&@P HOAHWX@H 32 8-8' (

5RXW GH 6\ WHQQH GH
7X® RQW

9HQWM GH FRQV GH YIDQGH SV FKDUFXWUH
9uFKHV $ QI XV HWSRUFV* DVFRQ «BiY«V HQ
SGIQ DU
) DELHQQH* 20 (6

&KHP 1Q GH 7WKl L«



* HQGDWP HUH GH* WWR@NV

3KDUWP DAH GH JDUWGEH

0 «GHHQ GHJIDUWEH

65720 %' HOFRP EWDQW WLV«BFN RUGXWHV P «QDJ2 LHV
8 UWHOFH «GFPWMHAW (1(' -6

8UWHQAHHDX 9(2/-$

8 WHQFH DWDIQMHP HOW6$85 2 ' $/ 9%

7UVRUHUH O XQIASD®! GHO RQWXEDQ
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