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1RXVARP P HVKHXUHY  GH YRXV SUbVHQMUB! | XIWGX WDYDIOGH QRAM R DQVDWRQ GDQY/
O GHQqUH DQPH /D GRMUH GH FH IDSSRWWP R GH GH QQNW WTXH YRXV SRUM
DX VHYEHVR I HW SDU®I &$$3 0 DXUFIH & HQAH GX 4 XpEHF ' HSXLV SOV GH WHOM
DQV P DIQMDQN®! &$$30 &4 HASBVHQAHADRW GDQV QR P LOHX HQ R DQAGHV
VHYEHVGH TXDQY j GHQHP EGI GH @ SRSXOWRQ GH GRAH YDWM \WUMRLH TXL\Ap\WQG
GH/D 7XTXH] ' )P P REGY@! HQ SDWDQASDUGN \WMUMRLH GH 0 pNCDF  6KDZ 1QJ DQ
0 DWRQp 7WRY 5MgUHV %pFDGFRXU 1 IFRBW3GMIMI HAS IEVRUIDYIAD &H YDVM
WAUMRILH | DIMGH GRAH & $$3 OXQGHV SV IP SRWBQNVDX 4 XpEHF

1 RVIQMYHQARQY TXLFRXYUHQAGHY] YRBW ELHQ MW \RWB! pJ 1P H GH DP HQGHV
SOIQMV 5(3 HWBI EDIOHQ 53%  \RQM DIWA SDUGX SHYRQHOIRP p HAWKDXWP HQWV
TXDOlp &HD SHPHADX FIVR HQ/ GREWQUXQ \RXWHQ W4V DSSWFp TXH FH \RW
SRXU XQH GoPDUFKH GH FRP SYKHQMRQ GX(H VMWDMRQ GH FRGFIIDWRQ RX SRXU
| RWP XBUXGH SOIQM \IXWM j - GHV VHYEHV BHoXV RX TXA® DXUDHQAGE. UHFHYRUGDQY ®

WWHDX GH © \DQN HWGHV VHYEHV\RFIDX] ' HSXY TXHDXH WP SV QRXV QRRQY XCH

SAV JUDQEH GYHWMW GDQV BV GHP DQEHV GDFFRP SDJ GHP HQADX WJ 1P H GH DP HQ

GHVSOIQMV 1 RXVDYRQVHQJEP p @ bl Bf LRQVXUGDFFRP SDJ GHP HQAGDQ @ GHWIq A

DQH DIQ GH P WSRQBH DX EHVRQY/ SRXUBN SHYRQHV TXL GH GoMUHQASDV

QFHWDILHP HQAYDILH GHV SOIQMV 3RXUFH [ DI QRXVWDYDICRQY GH FRFHWDYHE QRV

SDUMQDLLHV HWEDQ/ ® BASHPWGHV FRP SpWQFHV GH FKDTXH RUDQWP H

' HSXV SOV GH VHSWDQY P DIQMDQNVEN &$$3 RITHQAGHY VHYEHY DX WMGHQN HQ
53$ SDU®GI EIDY GX SIRIWDP PH &$$3 \KUG! EDIO/ HV Gl IV VRQAGRP EW  GDQV FH
VHRWIXUGDPWHWY TXLHWAHQ SUR RQGH P XVEMRQ & HURIGHV53$ RQATHUP p BIXY SRUMV
VBQEY TXH GDXWHY VRQAHQ SBLGH FURMDGFH 2 Q DWIMM pJ DBP HQAN| XCQH P XGYMGH
GH P DQgqUV GH | DILH HAGH SHQHUDX QYHDX GX EDIOHQ53$ & HD D XQH | HWALHFW
KUGN WMGHQNV TXL YRHQMBXY FRQAMRQ/ GH YIH HAMBIXY EDX] FKDQIHUDX [LOGX
WP SV / HVHQMX HQ53$ \ROAGRP EWHY HWGHX] DVSHPW RQASDUEX@) UHP HOABHMOQX
QRAH DWHMOARQ XQH IRV GH SOV FHWM DQH  ®f SRIDPPH GD@FDUWRQ
SHYRQDOHH HABI GIRWGH FKRMU BN VHYEHY SDU BN WMGHQN &HWWGEDQ/ FH
FROM W pYROW TXH QRV FROH@UA IQMMHIGHQVSRXU R TUU XQ VKSSRIWHWXQ
RAMWHQDX X\DIHWHQ53$

/H UDSSRWDQRHOTXL YRXV HWSBVHQN DXRXUBKXL WHQHPH XQH TXOQMY GH
GRQPHV TXOQUBMIHY TXL WP R GHQAGH G YROMRQ GH QRAH RUDQVMWRQ ' HUG W
FHV \WEMYAT XH\V VH FDFKH XQH | RXG! GIOMYHQARQY GDIGH HFWGDWIMBGEH G HV |

XQH FOHQW®! HQ FURMDGFH FRQOMEQM 2 Q SDUBI IFL GH VRX\WM @ GIP HQIRQ KXP DICH
GH QR RJDQVDWRYQ /HV FROH@UA HWEDGRIQM DGP LQVADAYH WDYDICBIQVGH
FRFHWDOYHF @ GUHPWRQ JpQDGI DILQ GRITUWGHY VHYEFHY GXCH JWDQEH TXDDW

1RV WQRQ/ | UHP HIFHU VRXAW®I SHIRQZHOGX &$$30 &4  SRXU BIXU DSSURFKH
KXP DICH HP SUHQM GHP SDWIH HWGH EIHQMHMQFH 0 HUFLpJ DOP HQADX P HP EBV
GX FRQHOGDGP IQVADMRQ SRXU ®BIXU RXYHWMUWH GHVSUW GXU FRIDERIWRQ HABIXU
FRRSpUDMRQ

(QHPEGI QRXV FRONEXRY/ | QRXV DADSWU| GHV WDV FKDQI HDQMY HWHQ
FROMDQM p YROWRQ 7RXVFHVH | RWFRBPWV\H | RQADX EpQpl LEH GH QRVX\VDI HY

yef "ty ALY
3UMCHNGX FRQHOGDGP IQVADMRQ  * LWHAWEEH J pQo DG
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/H &$$30&4 SHXW FRPSWU VXU GHV DGP LOMADWAXWY GpYRXpV DYHF XQH H[ SHUAWH
GLYHWL IpH &KDFXQj ®IXUP DQgUH L AP SATXHQAHQ P HWIDQW  SURI WBIXLY FRQUDMADQEHV
SRXU ® EIHQ GH GRW DQVDWRQ HWGHV XVDIHW GH @ 0 DXUFIH HWGX &HQAH GX 4 XpEHF

MXV GX VHDX GH @ VDQW HWGHV VHULFHV VRFIDX]  GH GHQAHSUMH SUYpH GHV FRP LWV GHV
XWDIJHW GHV 538 GX PRQGH PXQFLSDO GH GDGP IQMAMDMRQ HWGX PLOIHX FRDUH GV
DGP LOMADWAXY UHSUVHQMQN @ SRSXOVMRQ GH @ WHJIRQ &HV GHUQHY SURYIHQQHQW GH
VAULRILHV Gl p HQW DI LQ GH ELHQ WHSUVHQMU GHQWHP E®I GHV GHX[ WbJ LIRQV TXH FRXYUH O
&$$30 &4



TRIRXY GDQ/ XQ HVSUMFRMERIDW FR® \XUD GDOW WUDIQ HWI XIGp SDUG! \RXFL Gr WH DIGDQASRXU
@TXSH GH WDYDIO ®f FRQHO GDGP IQWDMRQ P DIQMQNXH FRP P XQFDWRQ FRQMIQM DYHF @
QUHPWRY (Q SOV GHV pFKDQI HV HWFRQXEEMRQY SDU FRXUIHO B FROHOGDGP IQUADIRY WHQNGHY
UHQFRQAAV b X@ UV HWGH WDYDICHQ SUVHGFH HAHQP RGH VILWHO

e $FUWFBOO'F M$" TFTUFCDPOS S SFQIITFT
e 2 QHWPH] | N UFN QT EBN QVDBUPOC* O WM GHVP HP EBHVGX &$

3FWPVSTVSM TTFN CMF H* O' BV BOOVFNE " ( " /DCGHQqUH$* $ GHARIDQWP HD HX @HX ®l

MQ j 6KDZIQIDQR  SHYRQGHVPVBIHQASVHQAMY / HVP HP EUHV GX FRQHOGDGP IQVMADVMRQ
GDQV BIXU\RXFL GH UHSUVHQAMRQ GH GHOHP EG! GX WUMRLH \WMQDIHQA]  1DILH FHWM DWHP EQH |

6KDZ 1QIDQ

/ PT NFNCFT 1RXVDWRQ/ PHPEWN DX &$$30 &4 PHPEWV IQAYGHY HV - PHPEWNV
SDUMDILV

6HBQ BV FKDQIHPHQN DX W4J®P HQN JpQWDX HQ ® PHPEHUKIS GRWP DIQMDQAT WH
UHGRXYHP DX WRYDQ/
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/ PNCSF E3 FVSFT EF TFSADF QBS TFNBJOF />pTXISH WDYDLGHH KHXUHV SDU
VHPDICH \VRIW  KHXUHV SDUVHP DIGH HQ @HQ DYHF ® WpJ P H GoH[ DP HQ GHV SMLOMV
5(3 HW  KHXUHV SDUVHP DIQH DX P DQGDW&$$3 VXU®! EDLO



) PBI EF WBVBM 8QH pTXSH GYRXpH |RP pH HWSUR HWRQCH® GMSRUE®! GX GQEL DX
YHQOHALGH K | K HAWKXUGHP DQEH OV \RLY HWWZ HHN HQGV /H EXBDX HWWHP p GXUDQWV
BNV NRXY 1 pUpV HWH FHSWRQHDP HOAFHWBAGHY BXp HY GXUDQAD SpURGH GHVI T WV HABY GHV
| RUP DWRQVRX XU HVGH ] Bf LRQHQpTXISH

1PDFTTVT ESFNCBVDI F $X PRV GH PDWY/ QRXV DYRQV SIRFP@ | XQH RXYHWMUH GH
SRUM 1RWH FR@JXH eUE 3D\ HAD FKRM. GH SRXXYWH VAV p\WMGHV XQYHIABALAY HQ ) IDGFH
1RXV\MQRQYj B P HIFHUFKDBIXUHXHP HOASRXUBN GHX| EH®N DQQHV SDWPHV DYHF QRXV
0 3D\HD TXIWY R I LEHBP HQAVHVIRPWRQV®!  DYUD

$0)s4*0/ & $0. . 6/ *$"5%0/

3FCDPOST E** RVIQF /3pTXSH WH WHIFRQAH DX GHY \HP DICHV P DIV EpQpl IFIH GH SGMHXWY
FDQOX GH FRPPXQFDMRQ IQMIH 7HDPV 0 HWHQIHU FRXUWHO W{\R DILQ GH IDYRIWHU
GHQADIGH FVGDWAKUHUXCH | LAWY FROWRQM GH GQ RWP DURQ

$ S BUPOE3VODPN 1Y TPDBM& HWi DQQpH G TXSH HWERWH GXQFRP Iy \RFIDOTXL YH.®!

FROHYHU® FRKpMRQ HW DILH HQ VRWM TXH GV P HP EUHV DIHQAGHV P RP HQN SRXUP IHX \H

FRQDIMH HWpFKDQI HUHQAH HY  ( Q SGV GH \RXT GHUBN P RP HQV P DI XDQN GDQV GDQQH

DQQYHYDILHY GDWV GHP EDXFKH YDFDGFHV pYpGHP HQV \SpFIDX  ®f FRP MY SDUAFISH |

@OERDWRQ GHV MRXIPHV GpTXSH &HWM DQQH @ TXISH D SUV WRY P RP HQN GDUW WSRXU

FRORIGHUGN QHQY P IHXY \VH FRQEDMH HAMHUSGLGHP HQASUR MGX WDYDIOGPTXISH  HQ MIQ
HQHSWP EUH HWHQGoFHP EUH

$ S BUPOE3VCF WE* P B RVIF  3RXUSWVHOMUGRAH UhJ IRQ HWGRAH & $$3 W GX FRQI WV
CGHD) &$$3 BTXSH DWDYDI@ HOHP EGH KUXCH SYVHQEMRQ YIGHR RU LD®!

'03. "5*0/ 4

8CH IRY GH SOV FHW DQQH @TXSH D HX @ FKDGFH GH SDWFISHU] GH EHBN | RWP DURQ
\VHRQ BV EHVRQ/H SUP pV SDUG TXISH GH WDYDIO

/D | RWP DWRQ HVAIQEVSHQDE®! SRXUP HMB j - IRXUVHY FRIDIMDGFHY FWFRQHYHUGH SHUYH
(QSOVGH  FEITXHV MUGT XHV GRQQHV'SDUO H $QRGH 0 RGHDX 6pQPFKDODYRFDWHQ GIR!

GX ®J HP HQVYREL ®N GLL pUHQMV | RWP DWRQY VA DGFHV GIQ RUP DWRQ DX TXHMBN G P HP EUH
GH @ TXISH RQASDWFLSp

"%

) RIPP DARQHQVHFRXWP HY  FROH@LY —  RXY

6pDIFH GIQ RP DWRQSRXUP LHXY FRIDIWH ®1 Y B HWEN P DQEDW GX 3URWFWIXUGX FIVR HQ
) RIP DARQHQ\DQN PHQEGI  FROHMLY — XY

) RUP DWRQDYHF 7UDQV0 DXUFLH VRXW G TXISH — $ GDSWIUVRQ DSSURFKH HKHV LOMYHQARQY
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o 3PVHQEMRQGX ELDQ I IRDAHQP DAADMIGFH

+6 *- - &5
« )RPDIRQGX 7S/ ' IMMIFWRQHQAH Bl UHSUVHQIBQAHWE! WAY GH FRQ LDQGFH

48&15&. #3&
e )RPDWRQCHD) &$$3 WXUBNEDVHVGX FR Qo YHBSSHP HQV

0$50#3&
¢ ) RUP DWRQ\XUBN @ WV GH GDFFRP SDI GHP HQV - FRQH@Y

/07 &. #3&

¢ ) RIP DWRQ\XUD P DIAADMIGFH @ WHFRQUDIMH HADI LUDYHF O DUH £YH 5IEDUG GX & ,666/$ 1
o+ &RQPUHFH\XUGDIGH P pGED®!j P RXUURJ DQMpH SDUD 7$$$0

o &RIPHTFH KU DXRDWP ICDIRQ GHV FRP P XCDX\WV DXRFKRGHY HW FRP SpWQFHV
SURYIGFIDBN CDQV BN VHYEHVSXETRY  FRP P HQANFRGFLIHUGDQV @QW WEH OADI HU

¢ ) RWP DWRQDYH @ ) RIEDMRQeP HJ HZFH m3RXUTXH MH@ AR DL}

%s$ & #3&
* ) RP DWRQVXURN\XUH GH FRP SDWRQ

+' | 7*&3

) RWP DWRQGX 7UEXQDADGP IQWDW GX ®J HP HQA-0 RALIFDWRQGX EDIO
) RUP DWRQ GX UEXQDCDGP [QUADW GX @) HP HQM-) L DWRQGH @& HU

) RP DWRQ) &$$3 — 7THHGHGRWHY  FRQHMLY

) RUP DWRQ 6 HQMHD! HQJ pUDWH \RFLD®!

''s73*&3

* ) RWP DWRQ 6 HQMHDI HQ S YHOMRQGX \XFIGH VXM G TXISH

$0%7&011& &' 5

&HMA DQPH RVBW NFNCFT GH QRAH pTXISH RQVSDWFLSp | XQ JURXSH GH FREYHBSSHP HQWV
VRXWQX SDUD ) &$$3 ( FOFW W sSD -“B . BVEF HWIZWF | DIVDIHQMARXY SDWH GXQJ URXSH GH FR
QYHBSSHP HQV GDXWRP GH 10, D HX UHWRIKPMUDVMRQ GHV J URXSHY FWEHWAQV RQATXIWY BIXUJ URXSH /H
FRG YHBSSHP HQAMMAXGH DSSURFKH GH G YHBSSHP HQASUR HWIRQUHOTXL SOFH XQ SHAWIURXSH GH
SHYRQIHV GXQ P PH GRP DICH GH SHWWH GDQV XQH UHDMRQ GHQADIGH & HWAXQ H\SDFH FRIDERIDW
GDSSUHQMADI H SHP HWEQAGP FKDQI HIVKUGHY H SpUHGFHV HAGDSSUHQBUH GHV SUDAT XHV GHY DXWHY

( FOPW W %FTTVSBVN 3 SDIDARQHASDMFISDARY]  SFCOPOLST
-“B. BVEF#“S/C* -FQBHF 3DWEISDWRQ] SCOPOST
sSD1BZFU 3DWFSDMRQ] FCDPOST

AZMF #PVD FS 3pSDIDARQHASDMFISDARY]  SFCDPOLSF



. M40/

/ HV & HQAMV GDWIMBXFH HAGDFFRP SDIGHP HQADY  SOIQMV &$$3  VRQAP DQEDWV
HO YHWX GHVDWE®RN,_ HW  GH @ /RL\KUD J RXYHUIDGFH GX NP H GH \DQW H

GH\HYEHV\RAIDX] /* 6666  SRXUDWIMMUHWDFFRP SDJ GHUBN X\MDJ HY TXLVRXKDIWQ
SRUMUSOIQM DXSUdV GXQpWEDMP HQAGX WVHDX GH @ \DQIY HAGHV\HYEHV \RFIDX]
GX 3WRMAMXU GX FIMA HQ RX DX &RQHOGHV P pGHFRIQ/ GHQAXMY HWSKDUP DFLHQ
&0' 3

1RWH P IWMRQHWGRE  GIQ RP HUD SRSXOMRQ\XUGI ] [P H GH] DP HQ GHV SDIQMV
GRI I UWGRWH \RAHQj  \RXM SHYRQCH TXLGMUH VH S YDBIUGH VRQ GIRWGH SRIM
SOIQM HQEIGDQN  FOULIHUGN REMW GH \D SOIQM HWDX EHVRIQ @ WA HUSRXUGL
| DFLOMU® FRGFUIDWRQ DYHF VXM LOWBGFH FRFHOPH HV  RITUUGRAH VRXWHQ |
FKDTXH pWISH GX SURFHWXYV GH SOIQM HWFH SRXU @ SRSXOMRQ GX & HQAM GX
4 XpEHF HAGH @ 0 DXUFIH

1RAH BEXWHW GRF GDIGHU OADIHU j  SDWRIHU VRQ YoFX HWj GRPPHU \H
LOUDVY DPARQY SRXUMQGUH YHWY GH P HABIXWY VHYEHY GDQV®! | X\WWU

. BCEBU$" " 1 TVSW CBM

(Q DYUD ® PIQWYUH GV $11DILHV P XQFISDBN HWGH G-DEMMRQ 0$0 + L
P DQEDW BV&$$3 SRXULQ RP HUBN GFDVILHY GHV MGHIFHV SUpHV SRXUDQDV 53$
GH BXY GIRW HAVRED DARQ/ HQ P DW4UH GH EDIO/H &$$3 D pJ DBP HQMBI P DQED
GRIW WJ GPDEH GOWMWBGFH HW GFFRPSDIGHPHQV QFHWDILH  GDQ
GXWP DEFKHY SRXU I DYRIMAU G WJBP HQN] GDPIDE®! GH GXWY GLLIpUHQGY DYHF
A SBMIQAGH @ 53$ RX ®f 1) BP HOAGXQ @M Hj @ KW GXGH GHP DQEH DX 7UEXQD
DGP LQVADW GX ®J HP HQV/

[(67"-83448,1286$1,0(17

/>DQQH GHQgUH G TXSH FBN P HP EUV GX FRQHOGDGP IQVAIDVMRQ RQADIVKQWDYDL
GH (1B IRQ KUBN YDBXY GH GRIDQUMRQ DIIQ GH P B GplIQU &H VRQNFH
YDOXY TXLI XIGHQAGRY DPWRQY GHS XY

SRV 1RVHYEHV\ROAP RGX@VVHBQ GV EHVRIQY GH FKDFXQ RWGDQY & BIVSHRAGH
I RFHVHRWGHY @P WAV GH FKDTXH 1QEMGX

3FTQFDU 1RV IQMYHQARQY \VRQWV JXGHV SDU GRXYHWMUH HW GFRXM  1RX
UHFRQDIMRQY TXH FKDTXH SHYRQEH D ®f GRW  XQH G QW SBLGH HAHQM W HWFH
GDQVEDFFHSVIMRQ GH \VHV AL pUHFHV

$ PMBCPBUPO 1 RAH WDYDIOQFHWIM XQ HQJ DI HP HQMRXMQX HWXQH FRQIIDGRH

PXMH® &HV GH) p@P HANV \RQVHWHMHY DILQ GH | DYRUIVHU @QHWNHP HQVGH
FKDFXQGDQV® GpP DUFKH

1PGTTPOBMINF  &KDFXQ GHV P HP EUV GH G TXISH P HARHY FRQEDMDGFHY HARRC
H SpUHGFH DX SIRIWGH @ FOHQA® HAVMHQJDIH j DI DYHF W XHXU pWITXH H
WDQSDUHEFH /D | RUP DWRQ FRQADH [ DIVJ DBP HQASDWAH QNI UDQM GH QRAH WDYDL
DI QGH J DIDQAXQQYHDX GH SHWH \XSpUHXU




OOPVBUPO 1RV IQMYHQARQ/ RQVSRXU SWP MWH TXH FKDTXH SHYRQH SHXWr WH XQ DRWXU GH
WDQURP DMRQ /HV GpP DIFKHV GRYHQVYMAU @ WHFKHUFKH GH \ROMRQY GDQV XQ REMPW XQ@P H

GDP p@RIMRQ GH @ TXDON GHV \HYEHV ' DQV FH SURFHWXY GDP p@RIMRQ FRQMXH D[p \XU ©
FKDQ) HP HQVGQGRYDWRQ SUbVKSSRVH pJ DBP HOAGH \DYRINDIMUGN RSSRUMQWY

/ 053&* % "* 12 75( 5$,621" > 75(
M& 4& #-& % | 4 $8&558 "7& 563& %& " qO0/ ) 6. "* & &5 1" 44*0/ [ s& }

(Q O WYIRPH GX MWPH GH \DQN HWGHV VHEHV VRFIDX HW®! \KEIWGH GRP EUHXVAV
FROIXTIMRQ/ GHVTXHDN Qo FRXBIQAGHY RUHQEMRQY HAP HVKUAY YADQN  SOFHUG! FIVR HQ DX FHQAM GX
WP H & HYBIQ/ FROXEW \RQADBWY IGHQAPY / HV XMDI HY GRMQMRXYHQNT XXQ p FDWH] [V HQAM BNV
GRW pQRFpV HWVBXUDSSTEDARY 3HX GXVDI HY XWDHQMBN UHFRXY H IMBQMEQN  QQNUHXUTXE
H WUHXUGX W \HDX VRMSDUP pFRQCDMDGRH RX SDUFH Tl GV M HQAGH | LEEDFHV

(QFRQPTXHFH O/ RA\XUGN VHYEHY GH \DQYN HWAWHMEHV\RFIDY DGRSWH HQ YHOMUBHQ RFHU
HADOU LUBN GRW GHY X\MDI HY HAP HMH HQ »  XYUH FHMRACHY P FVXUHV GH SURMPWRQ HAGH SURP RWRQ

GH BIXY GIRW GRQV®! pJ IP H GH, DP HQ GHV SDIQMV $1OL HQ DILQ GDWXUHUDX] XVDJ HY B GIRW
Gr WWH DWW HADFFRP SDJ Qo GDQY BIXLY GoP DUFKHV ®f P LQVAM GH @ 6DQN HAGHV 6 HYEHV \RFIDX]

SIRFGH| O E* THOBUPO E3PSHBQITN FT DPN N VCBVIBIRT LMWKV GH VRXAMY BV J IRQV GX 4 XpEHFE ,0
®XUFRQIHD ® PDQEDWGEH PHMH XU SIHG GV VHYIEHY GDWIMBGFH HWGDFFRP SDI GHP HQAVDX

SOIQMV HQ \DQN HWHYEHV \RFIDX 74V YW BN RUJ DQWP HV FKRMY SUHQGHQAFRQAHGRH GHY (ol IV
@Vj GXUP LM HQRSpUDWRY © FHP RPHQASHFRXY 6 1X\WERJ DQWP H GoMI @ SRXUD 4 IRQO DXUFLH
HW& HQAH GX 4 XpEHF

(Q DIQGH | DFOMUD P IVH HQ  XYUH GH GXY VHYEHV FWGH BV \RAMQUGDQY ® Qo SEHP HQAGH

®XUP DQEDW BN VHYEHY GDWIMBGFH HWGDFFRP SDIGHP HQADX]  SOIQMV FHQMBI 3FHSPVQRN FOU
QPWODBMEFT PSHBQITN FT DPNNVCOBVIBE-T EBTTJUBCDF FU E3BDDPN QBHOFNFOU 532 &$$
FRQDX GHSXV RXV Bl RP GH @ ) pGpUDWRQ GHV FHQAHY GDWIMBXGFH HWGDFFRP SDJ GHP HQADX]
SOIQMV ) &$$3

"HSXV  \WWAj XQH GoP DUFKH FRP P XCH VXV BV RU DQMWP HV GDWIMBXFH HWGDFFRP SDI GHP HQW

GX 4 XpEHF SRUMQABI GRP GH & HQAM GDWMEBIGFH HAGDFFRP SDI GHP HQADX] SOIQMV HAH \RQAGRMY
GXQ®IRFRPPXQ

SHFRAY 6 D pW HQMIMAD RIIEHBP HQVDX WIMAH GHV HQUHSUMAY ®f MG HW I

FKDQIHP HQVGH (RP SRXU & HQAH GDWIMBIGFH HWGDFFRP SDJ GHP HQVDX]  SOIQMV — 0 DXUEIH HW
&HOAH GX 4 XpEHF HWH |HAN GHSXVBI  PDWY

(Q WM | GHV GVEXWIRQY DYHE ®f PIQWYUH GHV $11DILHY P XQEISDBN HWGH &-DEMMRQ ®f
&$$30 &4 MIQH XQH HOMOM GH  DQVDILQ GR 1 WWXQ DFFRP SDJ GHP HOASHIRQDDH  SDUGK VRXWHQ
HWGH GQ RWP DWRQ DX SHIRQEHY DQHV TXL MGHQAGDQY XCH WMGHGFH SUpH SRXUDQV 53$  /H
EXVWHVAGH GP IQHUBN UVTXHY GDEXV HABN @A HY HQ @HQDYHF ®1 EDICHQ53$

(Q HW ®1&$$30 &4 \RXU@DWHY  DQVDYHF XQH SURJUDP P DWRQ J IDQERH
TXLpVEOMGHV | HRHYY GUDQARXM GDQQpH




/HV VHYIEHV GX &$$30 &4 VROARITHW | GHQWHP E®I GH @ SRSXOVMRQ GH @ 0 DXUFLH HWGX

&HQAH GX 4 XpEHF

SRUDQWH D XCH SWRFFXSDWRQ FROMDQM GRIIUU XQ \HWIFH
PTXWDE®! HWGH TXDO DX SHURQGHV TXHD! TXH VRIMBXUSWRYHQDGQFH J pRI UDSKLT XH

1PQVNBLIPO ®JqUH KDXWH
/ PNCSF EF N VODIQBMJ T FUBVLEFT
FSSWPIFT

4VQFSGDF NP

1PQVNBUPO @J qUH KDXWH
/ PNCSF EF N VODIQBMJ T FUBVLEFT
FSSWPIFT

AVQFGDF NP

1PQVNBUPO LPUBNMF QPVSMET EFVY S HIPOT
SHYRQQHV VRIVXQH KDXWH GH
FRP SDUDWYHP HQA| GDQQpH GHWIg WA

-F$*%6444 . $2 FHPVQF NFOTFN CNF EFT JOTUBNBUIPOT EV S TFBV QVCND EF B S HIPO TP

& HQAMHV GKp EHU HP HOASXETFV
& HQAHV P XOMWHWEHY

+{ SMBX] GRQAKXQ & HQAH KRVSIVBXHUDI [ L@p XQYHWAVBILH . LIRQDO

& MATXHV P pGLFDG HAJ URXSHY GH P pGHFLCH IDP LlAD®! * 0)
& HQMHV GH U DGDSVIMRQ HQ Gp SHQGDQFH

& HOMHY GH SUIRWFWRQ HWGH Uh DGDSVIMRQ SRXUGHV MIXCHY HABV P q UHV HQ GLL T LEXCH

GDGDSVWMMRQ

& HQMHV GH U DGDSVIMMRQ HQ Gp | LFLHGFH LOM@IFMYH@ HWHQ WRXE®! GX VSHFWH GH

& HQAHV GH Up DEGDSVIMRQ HQ Gp | LFLHQFH SK\ T XH
& QATXHV I\ QFR®JI [TXHV



( Q SOV GH FHV\VHWIFHV ®i &,8666 HQFDGUH p.J DOP HQAGHQVHP E®! GHV DPWYWY GHV FHOAM
GH XU GHV FHQAHV GLOW.J IDMRQ FRP P XQDXVIDLLH HWGHV UHWRXUFHV LOMUWP pGIDULHY 5, R
GHWSH IDPlMDO57) @HV SDUHQMQM DYHF GpVDEQAHP HQW/

- B QPQVNMBLUIPO QFVUBVTTJIDPN QUFSTVS

2 W DQVP HV FRP P XQDXVIPLUHV HQ VDQW HWWHWYLEHV \RFLDX]
5pMGHQFHV SUYpHV SRXUDWQV 53$

( QAHSUMVHY DP EXOQFL UHV HWGH SUHP LHWY U SRQGDQV

0 DIVRQ GHV QDDMDGFHV

&HQAH GH FRP P XQFDWRQ\DQW GH @ 0 DXUFIH HWGX & HQAH GX 4 XpEHF

QR\DQN ,QR \RFLDGI

RAMV FHV RUDQVDMRQY \RQN DWXMWHY DX WJIIPH GH DPHQ GHV SOIOMV 5(3 |
GH[ FHSVRQ GHV VHWLFHV SURI HWIRQGHY GHV P pGHFIQV HQ * 0) GRQOAD SUDWIXH SUYpH QHV
SDV DWXVIWAH DX 5( 3

4PVIF FAMAP FT_FD WIBIFKDU HP HOW VREGIDX QRP EWH UBD

3RXU YRXV GRQQHUXCH 1GpH  YRIFL XQ VDE®IDX GHV SUCFLSDX] pVBEQAHP HQN YL\pV SDU
N SOLQMV GHV XVDI HWY TXH QRXV DYRQV DFFRP SDJ QoV FHWM DQQpH

sWBCMITFN FOI FUPSHBQITBUPOT

&+6*  &HQAHVKRSMECHY GH \RIQVI pQUDX HWSpFIDDpV

&3(- &HQAMVGH SURMPWRQ GH GHQ DGFH HAGH @ MIXGHWH

&/6& &HUNHVEFDX GHVHMEHVFRP P XCDXRIUHY

&+6/'  &HQNHVGKpEHI HP HQAHWGH \RQVGH BQI XH GXpH

2 U DQWP HVFRP P XCDXWRALHY

SHXWHV FK  $PEXOQEFHV 5, 3ROANXHVHASURIWDP P HV
*0) SpDCDSVIMRQ 5pSDUNNRQ GHYV GHP DQEHY GH VHMEHV



$X &$$30&4 @ SHURQH HWWDX Fe XUGH VRXWAV QRV DFURQY HWGH QRV LOMUYHQARQY /F
VHWFH| @ FQHQA®! GHP HXUH QRWH SURUMY

/ HV SHURQGHV TXLIRQADSSHO  QRV VHIYLEHV UHS U VHQMQAXQH FOHQA(®! eV GLYHUWAL LpH TXH Fr
VRIMDX QLYHDX GX JHQUH GX WIVMWGH Gk J H RX GH @ SURYHQDQFH J pRJ UDSKLT XH

&HW DQH FHW  QFSTPOOFT TXL RQNIDIWDSSHO] QRV VHWIFHV GDFFRP SDJ QHP HQ!
GDWMBDQFH HWGLQ RP DWRQ & HD UHSWVHOM XQH WiV @JqUH KDXWH SDU UDSSRW\]
GDQQH GHWIGWH

| (&85 489&

6L RQ FRPSDWH | GDQYH GHWQqUH RQ WHP DUFXH XQH DXJP HQMMRQ GHV KRP P HV DXVBQNDX
QYHDX GX pJ IP H GH] DP HQ GHV SDIQMV TXH GX P DQGDW&.$$3 VXU®! EDLO



"1 (6&

* QRWUTXH QRXVDYRQVDWIME  QFSTPOOFT FO NBOHVF BOHNBJTF HW QFSTPOOFT FO NBOHVF
FTQBHOPM

45" 565

JOH MM XQH GRX] DIQH GH GURIW GDQV @ ®&L WU @ JRXYHUDQFH GX WP H GH VDQW HWGH
VHWFHV\RFIDX] /* 6666 SRXUSURWIJ HUGN X\VDJ HY HWDWXUHUGHV VHEHV GH TXDOW  7RXWM
SOLOM SUHQG DWIVH VKUFHV GURIW & KDTXH DWIMBGQFH SHXWFRUHVSRQGUH | SOV GXQ GURIMHW
i SOV GXQPRW GLODW DFMRQ 1 RXV GRFXP HQRQV FHV DVSHFW 9 RIFL BV GLRIW FRQUGP pV

FRPPH ®\WV HWGNV PRAWYV GIODWIDFWRQ TXL VRQN®!I SOV VRXYHQVIGHQM LpV SDU QRWH
FOHQW® GDQV @ GHWQqH DQQH




' DQV®I FDGUH GH \D P MRQ DX 5pJ IP H GH DP HQ GHV SOIQMV HWGH VRQ P DQGDVWSpFL ITXH HQ
53% Gl &$$30 &4 RIIWH GHV VHIFHV SUIRIHWMRQHY DGDSWV DX EHWRIQV GH @ SHURQH HQ
VRXW FRQ IGHOADOW HWGH P DQgqUH @ SOV GO HQM SRWME®! /HV VHFHV GX &$$30 &4 WH
GYWHQVHQ TXDWH YRBW GQQRWP DWRQ ®f VRXWHQ FROHIO @ GHP DQGH GLOQMWYHQARQ HW
GDFFRP SDJ CHP HQASRXUXQH GpP DUFKH GH SOIQM

AFSADFT WPVIPVST FO / PWEBVY TFSADET AFSADFT PPVIRVST FO
#IBOHNVCBMEFT TFSADFT DPVST BV FSBVE&M DPVSTBVY NBST
3444
4FSADFT
E JO0®IN BUPO

$" " 1 TVSWM CBM

3444
AFSNDFT

E BTTITWBCDF
$" " 1TVSM CBM

48&37*$ & %3*/ ' 03. "5*0/ 4

/ HV VHWFHV G1Q RWP DWRQ YVHQOM WSRQGH | GHV GHP DQGHV SRGFWHBN HQ THQ DYHF QRWH
P DQGDW 1RXV (SRQGRQV | GH QRP EUHXVHV GHP DQGHV GLQ RUP DWRQV HMWARP P HV ®1 UHDL G-
SOMHXWY | pUHGFHP HQW / HV GHP DQGHV GLQI RUP DMRQY VRQAE Y GLYHWAL Lp HV HAGH Qo FHWWAQ
SDV GH XYL GH QRWH SDUWWV



/D SOSDWGHV GHP DQGHV GLQ RWP DURQY FRFHIDHQNQRV VHUIFHY BV GIRIW HQ \DQN H
VHWFHVVRFIDX] @ I LP H GH DP HQ GHV SOLOMV BV DXWHV UHFRXWY HWBNV VHILEHV GX b \HD)
GH @ \DQW HWGHV VHWIEHV \RFIDX[ 1 RXV WIQRQV DX P HI@IXU GH QRV FRQUDMDQFHV HWGH
GH[ SHUYH GpYH®SSpH DX [LOGHV DQV GH WBSRQGH j  VRXWMAV BV TXHWRQY 1RXV RUHQRQ
pJ DBP HOV BN SHURQCHY YHW BNV UHWRXUFHV DGpTXDWAV SRXU WPSRQGH |  ®BIXU EHVRIQ V
QFHWDLLH

/5.Q1 RUP DWRQ HWMDQWP M YID GIYHW PRIHQY  HQ SHURQQH DX WQ@SKRCH SDU FRXUIHO SD
0 HWHQI HUHWP r P H SDUHQYRLY SRWBX]

&HWA DQQoH ® QRP EUH GBQQFM @ j GHV EFN BOEFT E2J0GPSN BUPOT BV QMWFBV EV S HINF
ESFYBNFO D pW GH BQOFM &HD HWWALV FRP SDUDE®! DYHF GDQQH GHWIGqUWH DYHF XQ
@J qUH KDXWH

%N BCEFT
E2JI0®IN BUPOT
WBU FT 3&1

/H WWE®DDX FL GHMRXV P RQAH GV IDMRQV SUCQFLSD®N GHV DSSHY GH @ SRSXOWRQ GH QRWH
UbJ IRQ SRXU




4&37*$ &4 %" 44*45" | $& &5 %" $$0. 1" (/ & &/ 5
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9RIFL XQ WE®DX H STFDW hVXPDQNHQ FKUIWH ® EIMQ J@EDO GHV OPVWBVY VHWIEHV
GDWIMBQFH DX QYHDX GX 5pJ P H GH] DP HQ GH SDLOMV

4065*&/ $0/ 4&*-

| HV FROHLELY SHXYHQADFFRP SDJ GHU®BN SHURQGHV TXL B Gp MUHQAGDQV FHWBLGHV GpP DUFKH\
HQ @HQ DYHF ®BIXU P DQEDWHWSRXU GNTXHN L& MIHQNTXH GIXU H SHWH SHXWr WH P MV |
SWRIW /H VRAMHQ FRQHLO LGFOW GRGF VRXAWMV BN DFWRQV GHMAQHV j DFFRP SDJQHU XQ
SHUYRQEH GDQV XQH GpP DUFKH VDQV r WH XCH SMLOM RX XQ W QDG HQW

ORIFL TXHOXHV HHPSGN GH GpPDUWFKHV  \VRXWHQ SRXU IDFIOMU @ FRPPXQEDWRQ @
FRP SYWKHQURQ RX @ FRQFLADMRQ DIGH SRXU REWIQU GDFFQV | XQ GRWHU P pGIEDO R>
SV FKRVRFLDO GHP DQGH GH UHPWILEDWRQ RX GDNRXWDX GRWHU VRXWHQ GDQV GH] HUFIFH GoXC
DXWH UHFRXWY UHFKHUFKHV GLQ RUP DWRQV SRXUWSRQGUH |  GLYHW EHVRIQV HW

3RXUGDQH RQ UHP DU XH XQH @J qUH GIP LOXRQ GX QRP EWH GH VRXWHQY FRQHLE

SDU WDSSRWj GDQQH GH@QqUH &HWMA DQQH FHW  OPVWBVY TFSADFT EF TPVUFO
DPOTFIMIXLRQAPW GRQQV DX QYHDX GX 5( 3

4 PVUFO DPOTFM

| PW¥FN#ET BTTITUBCDFT

$WMBFHV VRXIARXY DRRYHVDX HU
DYUO XML

SPUBM



/H GIDIJWP P H VXLYDQAGRQGH XCH LGpH GHV P RWV SRXU BT XHO BV SHIRQGHY QRXV LOMSHMBIQNVSRXU
DYRIWXQ VRXVHQ GX &$$30 &4  /H VRWHQ FRQHOVH FDWDFWUMH SDUD GLYHWIW GHV GHP DQGHV GRe

®1 SRXUFHQJ H p®iYp GDQV @ FDWJ RUH DXWHV GHP DQGHV

6(59,&( ' >$&&203$* 1(0(17"' $16 81(
%s. " 3%) & %& 1-" */ 5&

8QH ERQUH SDWAH GX WDYDIOGHV FRQMHIGBLY DX &$$3 FROUMM | WGIHU @ SOIQM GX FIHQNH
ADWXUDQAGH WDGXLLH HQ WILP HV FOILLY GKIMRUT XH GHV | DIW BN TXHRQGHP HQV BN LODWYM DFMRQY H
OV WVXODW DWHQGXV SDU BIXU GpP DUFKH GH SOIQM & KDTXH VWDWRQ HVWXQTXH HWQFHWWM XQH
DWHMQARQ SDWEX@WH / H FROMHLEHIUDFFRP SDI QH @ SHURQH VRXWDX BRQJ GX SURFHVXY HWHVAS U VHQY/
VL@ SHURQH ® VRXKDIWE WY GH HQFRQAHV DYHF BV IQAMDQFHY FRQFHUDHY /H SHURQQHOGX &$$2
DWXUH XQ VXLYL SURI HVWMRQGHOHW DFLOIQASRXUGKVDI HUDLOW TXXQ VRXWHQ SHIRQDDN HWFH MVTX @
VRXWM 11Q GH @ GpP DUFKH GH SOIQM & HWDFFRP SDJ GHP HQMSp WAQG KDELXHEDIP HQAWXUSOMHXWY P RLY

8QH SOIOM HWXQH GpPDUFKH RIILFIH@ GDQV ®f FDGH GX 5pJIPH GH DPHQ GHV SOIQMV 5( 3
DGUHWHH DX &RP P MDILH DX[ SOLOMY HW @ TXDOW GHV VHYEHY (@1 SHIP HW  GXVDI HUGH \SH[ SUP H
VXUGBN VHIEHV WHoXV QRQ WHoXV RX HTXLY GXQ pVRE@AHP HQWN GXQH LOMDAMRQ RX GXQ RUDQWP H &
WWHDX LQFODQABN MGHFHV SUYDHV SRXUDWQV /H 5( 3 GIMAQI XH GHX[ WSHV GH SOIQMV I X UH
HWP p GIEDGNV

/H VDE®IDX VXLYDQN GUIHWH XQ SRWADIWGHV OPVWENET QNBJOUFT |DIMWAV DYHF GDFFRP SDJQHP HQV G
&$$30 &4 HQ FRP SDUDWYHP HQADX] GHX|[ GHWIg UHV DQQoHV

*OTUBCDFT

30IQMV &346  HIHFRXWY

30IOMV 3' & HUBFRAY

30IQMVP pGFDBN 0 pGHFIQH DP IQDWIXU  HUBHFRXWY
30IQMVP pAFDBN &RPIW GHPYMRQ  H BHFRAY

S5PUBM



* QRWIUTXH FH VBE®IDX QH MHQASDV FRP SW GX WIVAGHV SOIOMV FRP S@WHY DEDQGRQHV UHVIMIHV
HW 0 HQARQURQV TXH ®f GRP EUH GH SMLOMV DEDQGRQQHV DYDOA®! GpS{ WWMAGH  FRP SDUDWYHP HQ
i H HV - HQ

/ HV P RV GDEDQGRQ GXQH SMIQM VRQAGLYHWALLpV P DLV YRIFL BV IDVRQV BN SOV | TXHP P HOAFLYIHV
3HXU GH UHSU\DIABNV \DQV QRXYH@NV GH OXADIHU GpVBWGH \DQN SWFDLIH SHURQH WP SRUDILHP HQ
Gp\VRUDQVPH P HIGIXUH FRP P XQFDWRQ DYHF GLOMUYHCDOARX B J HVARQUDLLH HWF

' RF HQ SOV GDYRIU YX XQH BVHN FOUBBUPO EF NBDDPN QBHOFN FOU QPVS EFT QBJOFT EF ¢
OPN CSF ESBCBOEPOT PV EF FKEUF B ENJOV EF QBSBQQPUS WBOO' F EFSY F

"H M -*5s4 U4 1-" Y 584 %510 4584 46*5&) / 053&" $$0. 1" (/& & 5

4 XRITXH GDQDOWH GHV SOLOMV UHG YH WIFWP HQVGX EXUHDX GH @ &RP P MDILH DX[ SOIOMV HW] @
TXDOW GHV VHWFHV LOSHXW WH LOWUHWDQAGH YRIUD [ LQD@ GHY SOLIQMV Gp SRVpHV SDUBN X\VDJI HWY/

2 Q WHPDUXH TXH FHWM DQQH EF QMJOFT POU“U DPODMFT FO NFUBOU FO MNJ F EFT
NFTVST PV EFT S-DPN N BOEBUPOT DPN QBSBUMFN FOUS NBOO' F EFS)J &

6(59,&( ' >$66,67$1&( $8 4*( /" -& & 5
%&. " | %& %3*/ 5&37 & 5*0 /

8Q W CDBP HQNV RX GHP DQGH GLOMYHOARQ HWXWDH GRWTXXH SHIRQH XQ LOMYHDQNVRX GV
PHPEUHV GH GpTXISH GX &$$30 &4 YHXBIQVP HWMH HQ OP lgUH GHV IDIW RX pYpQHP HQV Qo FHWAVDQWY
GLOMYHQARQ GHV DXVRUMIV FRP SpWIQMY \VDQV SDWHU SDU B SUIRFHWXV GH SMIQM KDEWXHO &>HWV
QRVDP P HQNV®I FDV RWTXLOHVWTXHWRQ GH P DOMDMDQFH ,0\MDJI IWARXYHQNVGH VI QDBIU XQH VWDVMRQ
SWPRFFXSDQM | @ &RP P MDILH DI LQ GH GHP DQGHUVRQ LOMUYHQARQ

&HW DQQH CRXVDYRQVDWIME ~ OPVWFNET QFSTPOOFT EBOT MVSE* NBDI F EF THOBMN FOU & HD
UHSWVHOM XCH EDMH FROUGPWE® SDU IDSSRWj GDQH GHWQqUH &HD SHXWWH STrXHU SDU @
@JMDVMRQ TXLRXYUIH @ YRIH j  VRXWV SHURQQHY GH SRWMUSOIQM ' H SOV BN FRQMLA UHV DX P DQEDW
53% VH SHUP HWMQAKCH LOMUYHQARQ SOV GLLHAWM HQ 53%
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/ PW¥BVY THOBWMN FOI

61] PEP HOVWXRXY DRWY DX HUDYUWO VXYL

| PW¥BVY THCBWMN FOT

61 QDBP HONV VRXIARXY DFWY DYUO XYL

S5PUBM
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' HSXLV DYUO ®f P LQMAUH GHV $11 DLUHV P XQFLSD®V HWGH G+ DEMMRQ 0 $0 + D P DQGDW BV &$$:2
SRXU LQ RWP HUBN@FDVIBLUHV GHV WMGHQFHV SUYpHV SRXU DWQV 53 GH GIXWGURIW HWREQ DWRQY HC
PDWjLH GH EDIO /H &$$3D pJDOPHQN ®f PDQGDW GRIIUU VXU GHPDQGH GDWIMBGFH H
GDFFRP SDJ QHP HQAQ FHWDLLH GDQV- ®IXWGp P DUFKHVSRXU | DYRUMHU ®ilgd ®P HQVj  GDP LDEGIGH BIXU
Gl pUHQGV DYHF GH SRVDQAGH @ 53$ RX ®ilJ BP HOMGXQ QM Hj @ XIW GXCH GHP DQGH DX 7UEXQD
DGP LQVADW GX @RI HP HQW/

$X FRXY GHV GHWQqUHV DQQHY @V &$$3 RQNGYHBRSSp XQH VROGH H SHUWMH HWVRQNVGHYHQXV / &
Ub1 p UHCFH HQ P DWW UH GH EDLOHQ W MGHQFHV SUWYp HV SRXUDW PV DXSU4V GHY SDUWMQDIUHY  GHY GRFDVBLLHY H!
P r P H GHV SURSUp VLUHV HAJ HVARQUDLLHY GH 53%

92/(7* '03. "5*0/4 ,1' ,9," 8(//(6

/H VHIFH GLQ RUWP DMRQ LQGIMGXH®M RITHWGEDQVY ®& FDGUH GX VHIMFH &$$3 VXU ®I EDIOUHSUVHOM XC+
JWDQGH SDWAH GX WDYDIOGHV FRQHL@UHV / HV WBE®IDX] VXLYDQNV CRQHANMXQ SRUIAMDIWGX VHMFH ,OHV
P SRUBQAGH S FIMHUTXLOSHXW DYRIUSQXYV GXQ P RW SDUGHP DQGH

3RXUGDQQH QRWH RUDQWP H D BpSRQGX | EFN BOEFT E2J0PN BUPOT FHWWXQ SH
PRIQV TXH GDQQH GHWQqUH P DIV FHHWWRXWGH Pr P H XQ GRP EUH FRQUGPUDE®I SRXUQRWH pTXISH D

P DQGDV\& $$3 VIXUG! EDIO
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2 Q UKHPDUXH TXH FHWM DQoH BV JHQV TXL ROMQMUSHG GV FRQHG@UHV DX P DQGDW53$

YRX@LHQAP DNRUVBLLHP HQAGHV LQ RUP DWRQY HQ @HQ DYHF @ U MADMRQ GXQ EDIO ® FREW
GHV VHIFHV HW RX ® FREWGX &\ HU 2 Q UHP DU XH FHWM DQQoH HQFRUH XQ QRP EUH
GDSSHY QRQ QvJ @ HDE®! GLOMYHDQN GH J HVRQLDLLHV GX &,8666 HWGH 53$

92 /(7" 44*45" | $& (7" $$0. 1" (/ & & 5

1 RWH VHEH GDWIMBQFH HWGDFFRP SDJ GHP HQADX EDLOHVARI I HWADX] WMGHQN GH 53% HWj  TXHTXH
RFFDMRQV DX JHWRQUDUHY GH 53$ 1RXV DIGRQV BV SHURQGHV j P IHX FRP SUHQGUH ®BIXU EDIOHW®!
GU I pUHQMV W BNV HWERLY TXL UpJ DAMHQNVFHOL FL /RW GXQH P pVHOMOM RX GXQH LODWM DFWRQ QRX
RITURQY QRWH VRXMHQ DILQ GH WRXYHU XQ WIUDLQ GHQOMQM HQOAH ®f GFDWXU HW®! GFDVIBLLH HWQRX
UHJ DUBRQV DYHF Bl ®RFDVDILH V. QoFHDILH BV Gl pUHQW BHFRXWY SRME®N 1 RXV DIGRQV B (RFDVBILH j
ELHQ FRP SUHQGUH BV GRFXP HQV HW S SDUHUFH GRQMOD EHVRIQ SRXUI DUH YD&RIUVRQ SRIQAGH YXH H
VHVGIRW GMWAHY SOLQMV | RP XOLUHV HWF

6L ®f GFDWLLH ®f GoMH QRXV SRXYRQV GDFFRP SDIQHU DX| WHQFRQAHV DYHF ®f BRFDWAXU HWERWY G+
GpP DUFKHV GH FRQFLIDWRQ RX GDXGIMRQ DX 7UEXQDODGP LOMADW GX @ HP HQW 7%/

&HWMA DQQpH ®f QRP EUH GDWIMBQFHY D HQFRUH DXIPHQW  $3FTU QFSTPOOFT RVF OPVT BWPOI
BTTJTU FT EBOT WVST E* NBDI FT $3FTU EF QWT RVF MBOO'F EFSOJ & FU EF QWT RV3FC

/0. #3& %% 1&340/ / &4 " 44*455&84 %' | 4 - &4 530 *4 Y&3/ *r 384 " | | s&4
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8CQH WiV JUDQGH SDWAH GH GDFFRP SDJ QHP HQVGX P DQGDW53$ HW@p DX VRAWMHQ | @ SHURQCH /+
VRMHQ | @ SHYRQQH VI QUIH TXH @ SHWRQCH D EHVRIQ GXQ VRXHQ SOV LOMQUL HWQ0 FHWWM XQ VXML
&H VRXWHQ SHXWFRP SUHQGUH GpFRXW DFWYH GDIGH SRXU GpPr ®IU® SDSHIDWH  GLQI RUP DMRQ VXU VH\
GURIW RX VXU BNV GpP DUFKHV SRWE®GN /H VRMHQ | @ SHURQH VH GIMAQI XH GX VHIVEH GILQI RUP DURC
SDUG! | DIWTXLO. D SOMHXWY DFWRQY [ DDV HY SDUD FROHIEH GX &$$3 /5DIGH ipVID®! J pQoDBIP HQ
GDQV B WP SV VIXUSOMHXW VHP DIGHV YRIUH SOMHXWY P RLY



GHV LOMYHQARQY VRONGHVMAQHY | QMU GH WRXYHU XQ WIUDIQ GHOMQM HQOAH ®f GRFDVBLLH HW®I
@FDWXU /H EXWHW GpYWU GHV SUIRFpGXUHV DX 7$/ SRXU FHV GHWQHY ' DQV GHV FDV GV
DFFRP SDJ QHP HQV FRGFHUCHQWVXCH DIGH | @ SUpSDUDMRQ SRXU GHV GpP DUFKHV DX 78/ RX GDXWHV
SURFpGXUHV ( Q HI HW®! 7UEXQDODGP LQVADW GX ®J HP HQAD P LV HQ S@FH GHV UHFRXWY SRWE®N HQ FDV
GH QM HV & HV UHFRXWY VRQAD WhWDRFVMRQ @ U YIMRQ HWD UHFW LFDWRQ

/ H VDE®IDX VXLYDQApVXP H BV SUQFLSDX] P RWV SRXUBNT XH BN U MGHQN HWBIXLY | DP LNV LOMESHDIQN
®N FRQHI@ UHV DX P DQGDWE3$ GDQV B FDGUH GXQ DFFRP SDJ QHP HQAGH WSH VRXWHQ FRQMHLO

4s" | $&4 %+ ' 03. "5*0/ 685 /( u$,/
(1 5e6, (1&(6 35,9e(6 3285 $¥le6 53%

/ HV FRQHGUHV DX P DQGDW53$ Rl 1 BHQMp.JI XQry UHP HONVGHV FRQ pUHGFHV DI LQ GILQ RUP HU BV SHURQH
DWQHV GH GIXW GURIW GH GIXLY REQ DWRQY HWGHV DVSHFWj - S YRIUDYDQAGH I GHURX GH UHQRXYHBIUX(C
EDIOHQ53$

&HV \PDGFHV GIQRWP DWRQ VROV GRQHV | @ FTHOA®! GHV RUDQWPHV FRP P XQDXWBILHV GH
DWRFLDMRQV SRXUSHWRQQHY DM@ HV RX GLLHFWAP HQAGDQV BV U MGHQFHV SUYp HV SRXUDWQV

&HM DQQH &V FROHL@WHY DX P DQEDW53$ RQNGRQQ T“BODFT E3IOPIN BUPO FODPOET P\
DPCG SFFODFT SFFKHPHOBOUBJIOTJ QFSTPOOFT VRMQS T EV EPVCM EF MBOO' F EFSOJ S
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GVBFSFU NBST

@

0 SHBAIIBUPO

6pDQFH GIQ RWP DWRQ\XUGDYY GH P RALIFDWRQGHEDIO 53$ GH/ e DE®!
SEMM@®I

SHQFRQUH FRP W P IOHX GHYIH - WMGHQW53$ +DYUH GX ) DXERXU  1IERBW
&RQAPUHIFH] @ 5pMGHIFH BNV-DIEQY/ DYRBMWH]  7URY 5IMg UV

SHQFRQAMH GLQ RUP DWRQY SRXUGHV SURFKHV DIGDQN GH 68 XEHU H GX 9RQ
&ROHCO 1RWH' DPH GX %RQ &RQHO

SHFRQAH GH FHWBIQ/BMGHQN] ©@53$ GHVIRY ) IDFV e MFWRQ

3DWFISDARY] @ FRQPUHIHGHO HO REHDX 6pQpFKDG ®53$ -D]] |
" XP P RIGM®

5HQFRQAMH GIAQ RUP DWRQY SRXUGHV SURFKHV DIGDQN GH G5 XEHU H GX 9RQ
&ROHCO 1RWH' DPH GX %RQ &RQHO

3UVHQEMRQDX FRP WY P LOHX GH YIH 5pMGHGFH' HV2 WPHDX j 7URY 5IMgUY
&RYPUHIFH53$ 1 &DP SDQBI * URXSHO DXUFH | 6KDZIQIDQ

6pDQIFH GIQ RWP DWRQY\XUBN GHP DQBHVFRQRIQMY] M53$ BI%p@) 6W7WM
6pDGFH GIQRP DWRQ/DX &0 9 GH @ 53$% 3OFH %H0pGylHj  7URY 5IMgUYV
&RYPHFH] ®53$ 6WRXY GH * RQDIXH] 6KDZIQIDQ

&RQIPUWHFH] @53$ 0 DQRUGHV2 PHDX | 7URY 5IMqUHY

6pDQFH GIQRP DR/ G TXISH GX&,% 6 0 DXUFIH 2 6%

&RQAPBHIFH] @53$ /HV-DEQ/GX 3D / IQpDILHj 9 IEVRIDYICH

&RAPWHFH] @53$ G +DYUWH GX) DXERAJ | 1IFRBW
6pDQFH GIQ RP DARQY/DYHE @ & HWIFDWRQDX] 53% 0 DXUFIH & HQAM GX
4 XpEHF HQOH

6pDQPFH GIQRP DARY/j GTXSH6$' —6KDZIQIDQ SYVHFH HHQM CH

&RApWHFH] ®53$ * UDQG 0 qUH

/| PNCS EF
OBS.DIBOT



YBUF

[ PNCS- EF
&RQAPHFH] @)$' 24 6WEpOMAD
&RQAPHIFH] @53$ 0 DQRUSLIDXG Y% WAHXU | 7URY 5IMgUHY
&DIp WHFROAH &2 0 3/,&(  FRFHYBMRQIQMIHPRUIH®D! |
6KDZ1AJ DO
&RQAPHFH] ®53$ 3OFHUOHCU Y WAHXU | 7URY 5IMgUV
6pDIFHGIQGRP DARQ/] PTXSHE$S' 0 pNCDFj 6WIWM
&RQAPBFH] @53$ /2. $j TRV 5MqUV
&RQPUHEFH SRXUGS4 53 j 9 IFVRUDYABI
6pDQUFH GIQRP DARQ/] GTXSHE$S' 0 DWCRQIpj / RAMHM
&RQAPHIFH] @53$ &KDWI HOBKDZ I DQ
6pDQFH GIQ RP DARQ/—\KIWM FRIFIIDAWRQ— 53$ %p@6\W7IWM

&RQAPBIFH] ®53$ 9L’ RPDICH6W WPJIRIH] %pFDQIFRXU

&RApWHFH] ®53$ -D]] ' WPPRG|j ' P PRI
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& HWH DQQoH QRXV DYRQV FRQYHQX GXQH QSPD* EVEF JOFSOF ®RWTXH QRXV\RP P HV WP RIQV GH QBURVF1
OPO DPOGPSN FT FO NFO BWFD M CBIMFO 31" RVJ UPVDI FOUNFOTFN CME EFT S TEEFOUT /H EXWoVIDQAGH
UHPW LHUGN VWXDVMRQY DX] Ep QoI LEHV GHV U MGHQW HWGHV J HVARQUDLUHV GH 53$ P DLV pJ DBP HQAGD YW
GHV DEXV HW GHV GpPDUFKHV DX 7UEXQDO DGPIQMADW GX ®IHPHQN 7$/ /D FHWIFDWRQ G
&,86660 &4 HWD &RP P MDILH DX SOIQMVHW @ TXDOW GHV VHYEHV GX &,86660 &4 DYHF TXLGRX
FRADERWRQV GDQV QRV GpP DUFKHV DX QYHDX GX EDIOHQ 53$% RQAPW LQI RWP pV GX Gp SERIHP HQANGH FHW
QRXYH@D! SURFpGXUH

&HWMA DQQH GpTXISH D SIRFpGp | E* NBDI FT SRXUD WHFWLEDWRQ Gp@P HQV QRQ FRQRWP HV D)
EDIOHQ53$ ' HFHVGpPDUFKHV  VH VRQAMWR@pV SDUGHV P RGULEDWRQV DX EDIO  SDUGHV \.J CDBIP HQW
i @ FHUAILEDWRQ HW HVADFWWHP HQAHQ DWMQAM GH VXLYL

& -*& "T& -84 " T4 Y& . 0% *$" 50/ Y& #" *

&HWA DQQH DYHF GDFFRUG GHV WMGHQV TXL QRXV LOMUSHMIQN QRXV DYRQV SUV GQUDWYH GBWITFS NF1
HFTUPOOBJEFT EF 31" @WTXH QRXV FROMMWRQY XQH NBDVOF EBOT WFT BWIT EF N PEJGDBUPOT EF CBJ

TXL SRXUDIMARXFKHU GHQUHP E®! GHV WBMGHQNV /H EXWGH FHV LOMYHMRQY HMWGDERWG GDWXUHU XQ
P H@XWH FRP SWPKHMRQ GH @ SDWGX WPMGHQADIIQ TXH @ SUMH GH GpFIMRQ GH FH GHUQHU \RL
pFOILHH P DLV pJ DOP HQAGP YWMUGHV UHFRXWY DX 7$/

&HWA DQQH GpTXISH HAMOQMWHQXH | FQSITFT FRQFHUDQAGHY DYV GH P RGL LEDWRQV GH EDLOGDQ
®NV53$

$" 146-& %* '03. " 5%0/
685 /(6 35e/£9(0 (176 $8720%$7,48(6 (1 53%

$YHF @ FRADERWDWRQ GH YFTKBEJOT HWGH . F . PSOFBV 4* O' DI BM DYRFDWHQ GUIRIWGX ®J HP HQW O
&$$30&4 D SURGXIW XQH FDSVX®I MGPR HQ NDQWHU HQ FRIERWDMRQ DYHF GBJHQFH GH
FRP P XQFDWRQ /D %RWM 5RQGH &HWM FDSVX®! PLMH HQ @QH HQ PDW YMH | IQRWPHU BV
SHYRQQHV DWQHV GHV HQWX[ @V DX SW@YHP HQNV DXVRP DWTXHV j BN VHQUELDHUDX] UTXHV HW BN
RXWBIUDI LQ TXH@N SXIMHQAI DILH GHV FKRL  pFOILLpV HAFRQHWYHU®! FRQA B GH GIXWY/ | LODGFHV

& HWA LQUWDWYH P HWHQ OP LgUH ®IV ERQQHV SUDWIXHV j  DGRSWU HW®!
SWYFDXVMRQY | SWHQGH DILQ GpYWU BNV P DXYDMHV VXIBUMHY HW G
SPHVHIYHU VRQ DXWRQRP IH ILQDQFIgWH /D FDSWX® H SOTXH GH 1DoR(
VP S® HWDFFHWE® ®V p@PHQV j YpUllHU DYDQW GH VIQHU XQ
DXVRUMDVMRQ GH S @ YHP HQAVDXVIRP DWIXH DIQUL TXH GV DOMUDWYHY
FROUGPUHU & HWXQ RXWOGH SOV SRXUVHQUELDVHU BV L MGHQN HWBIXY
SWRFKHV

/ D FDSVX®I IGoR HWGNVSRQE® HQ @ CH
2727 \R\YXEHFRP ZDWK'Y T* G¥EN.O F

* FH NRXU FHWM FDSVX®1 D HX QT EF WTIPOCFN FOO



3RXUQRWH RU DQVDMRQ LOHVASUP RUBDOGH | DUUH FRQLDIMH QRV VHILFHV TXL VRXFKHQMRXM @
SRSXOMRQ YID GHV DPWYMIV GH SUIRP RURQ &HWM DQH XCH IR GH SOV QRXV DYRQV WIQW
Gr WH B SOV SUVHQON SRWME®!I GDQV BN GlLI pUHQMV VSKg UHV SURP RARQRHEBN HWP p GLIDWI XHV
DILQ GH EHQ LQRWP HU BV JHQV GHV VHFHV TXH QRXV SRXYRQV RITUU 1RXV HQ SWRILRQY
pJ DBIP HOASRXUVRX@ QHUDX SDMDJI H VRXW GIP SRWIDGFH GX pJ P H GH[ DP HQ GHV SOLOMV

/H&$$30 &4 D RITHWFHWA DQQpH HQ SV GH \WwDQFHV GLQ RWP DMRQ GoGlpHV DX EDIOHQ 53%
T* BODFT E3JOGPIN BUPOT WHWRLI CDQV  QFSTPOOFT

/H EXWGH FHV UHQFRQAHY HWGH 1 DULH FRQLDIMH BV VHEHV GX &$$3 P DLV pJ DOIP HQNVGH
GoP\ VI LHU®! W LP H GH] DP HQ GHV SIQMV HWBN GURIW HWREQ DWRQY GHV XVDJ HY/

YBUF 0 $HiBAIIBUPO /| PNCS-EF  6TBHFST AFSFCBOT
QFSPOCFT  QPQVBUPO 1BSFABB-T

&RQAPHFH] @53$ BVIKWAHXY] /RXVHY

&RQ pUHGEH DXSUdyV GHV'$ WREIDWRQY GHV SURFKHY
DIGDQN

GX&HQAH GX 4 XpEHF

&RQAPUHFH] GSWRFIDWRQ/ RMLYSP M |
9 IFVRUDYICBI

= &RQAPUHFH YILWHDI ] © 6RFIpW $PKHP HU
&HOAH GX 4 XpEHF



/H &$$30 &4 \H | DIMpJI DBIP HOAXQ GHYRIUGH SDWAFLSHUj  GLLI pUHQN \DERQY HWp Yo GHP HQW TXL SHXYHQ
DYRIU XQ @HQ DYHF \D PIMMRQ &HWM DQH QRXV DYRQV WIQX GHV NRVIXHV GLQ RWP DWRQ GDQV
pYpCHP HQV

e MO eYpQHP HQAD DXYH| 6KDZ LQLIDQ—/XWM | @ PDOMDMIGFH HOMRQ  SHURQEHV
e HW RAREW 3DWAFLISDVRQ DX FRQI WV GX 53&8 | 5LYgUH GX /RXS NRVIXH) &$$3
e RPREW -RXUPH LOMEDWRQD®! GHV DVQV GDQV @ 0 5& $WKDEDWNDj : DIZIFN  HOYLRQ
SHURQHV
e  QRYHPEW -RXUPH W VHDXVDI H m-H FRQLDLY P RQWWHDX } j  7URLY 5LMgUHV
SDUWMCDLLHV
e PDW -RXUPH| GB4 75 m/H FRP P XQDXVBILH FHALVDOVDLLH } SHURQHV

$". 1" (/ &4 3" %*0

&HWM DQQrH QRXV DYRQV | DIWGHX[ FDP SDJ QHV SXECFIVBLLHY GXQH GXWBpH GH  VHP DICHV FKDFXCH GDQ
&V Al p UHQWV SRWHV GH DGR GH @ 0 DXUFIH HWGX & HOAH GX 4 XpEHF VRIMXCH HQ PDUPCS- HWXCH

HQ KBOWFS I H EXWhVIDIMGH | DLUH FRQCDIH BN VHIEHV GX & $$3 DXVIDQADX QLYHDX GHV SOLOMV TXH
GX EDIOHQ53$ ' HX| SXEQFIWV GAMGPWY SRXUFKDFXQ GHV P DQGDW VRXUDIHQW  VRXUGH U ®

/ HV SXEQFIVBV SRXYDHOA WH HQMQGXHV GDQV BV WIMRQY GH DGR VXLYDQMY  5RXJH 0 DXUFIH
0 DXUFLH 5\\WP H 91D 1 IFROMEpFDGFRXU &) /0 /D 7XTXH HW  &RXQM
3RS/ RXMHYIGB HW6KDZ LQLI DQ

/H VW Z HE HVWXQ H FHEQAWP R\HQ GH P LHX] 1 DILH FRQUDIMH QRV VHWIFHV GRV DFWMWV \SpFLDBN BN
GUIpUHQN p@P HONV GDFWDON TXL GRXV VRXFKHQAVHWGH FRQLDIMH BV FRRGRQQIHY GHV P HP EUHV GH
QRWH pTXISH & HWM DQQpH BV YWV VKUGQRWH MW Z HE RQAXQH [ RLY GH SOV DXJ P HQW DYHF SlgjV GH

WTAFVST 6LRQFRPSDWH | GDQYH GHWgWH D*FTU EF QWT EF WTLFVST 8Q VW ZHE TXH
QRXV UHYIMVRQY U J X UHP HQASRXUP IHX] U SRQGUH DX EHVRIQ GLQ RUP DWRQ GH @ SRSXDMRQ

1RPEUH GH
YLVLWHXUYV

i QRWIUTXH QRXV QDYRQV SDV BV GRQY HV FRP SO WV SRXU “VBOAGRQY @ UHI RQM GX MW Z HE

1RV FR@J XHV TXL KpEHW HQA®I VW Z HE FDDS TXHEHF QRXV RQWpJ DBP HQMQ RWP pV TXHQMLRQ
YIMWAXWY VXUFH VW SURYHCDLHQAGH CRWH WpJ RQ



3UVHQNGDQV BV P pGIDV \RFIDX] SDU® ELDLY GH VD SDJH ) DFHERRN
®1&$$30 &4 FRPSWPDIQMCDQN  BCPOO' T

&HW XH EH® QPHFTTIO EF OBS BQQPU S NMBOO'F
EFSI &

1RXV \ GUIXVRQV GH GIQRWP DMRQ VXU CGRAH RUDQMVOMRQ VXU GH
\SpFL IFIWV HQ @HQ DYHF ®f WJ P H GH] DP HQ GHV SMIQMV HW®I EDL
HQ WMGHQFHV SUYpHV SRXU DVQV VXU GHV VXWIW GDFWDON HWGH)
DFWWWY GIQRU W HQ @HQ DYHF CRWH P DQGDW 7RXWM  SHURQQ
GpMLDQADYRIUGH GLQI RUP DWRQ SRQFWH@! SHXWDLP HUQRWH SDJH D)
7277 |DFHERRNFRP &$$3 08&4

&$03%$* 1(6 38% ,&,7$,5(6
' $&H#H0 0,

&HWA DQPH ®f &$$30 &4 D SRXWXIYL GH SpUHQFH GH GDFKDWGH SXETFIWV XU ) DFHERRN 3RXU FF
IDUWH GBJHQFH 5H R QRXV D GRQQ XQ FRXS GH P DIQ SRXUGRV DIOR DBN QBHOFT QVCNDIBJXFT EF
TFNBJOFT DI BDVOF  SUQMP SV PDL DXWRPH PLRAREWH HMIQ QRYHPEWH  KLYHU

P L NDQYHU HWGPEXWGX SUQMP SV P D/

&HWMA DQQH QRXV DYRQV RSW SRXU® GLYHWAW GHV FDP SDIQHV  FDSVX®N VIGPRV SHYRQD m( QHP E®
SRXUGDP pQRUIDMRQ GHV VHIFHV }  SXEQFLWWY WIMI XHV SIRGXWY SDUD ) &$$3 HW * GREDGIP HQN FH)
SXEQFIWYV RQAMFRQMEXp j P IHX] |DILH FRQODIWH ®1 &$$30 &4 HWQRXV DYRQV YX BV LP SDFW SRV G
FHV FDP SDJ GHV

$11Q GH IDUWH FRQLDIMH GDYDQRJIH ®f &$$30 &4 CQRXV DYRQV Flpp
XQH SDIH /IQNHGQ IO\ D GHX[ DQV 1RXVDYRQVj FHMXU  DERQQV
HWQRXV WDYDLEHIURQYj  DIP HQMUSOV b XQry UHP HQAFHWM SOWA RWP H
HW DWIHUXQ QRP EUH GDERQQV SOV J IDQG GDQQH SURFKDICH

SRXUMMMWUGRWH SDIH WHQGH] YRXV DX
FD @N\HGIQOFRP FRPSDQ FDDS PDXUFIH FHOAH GX TX & $ EHF




( QFRXWY GDQQH QRXV DYRQV | DIMSDWHQUTXHIXHV FRP P XQT XpV DX[ P pGIDV GH @ U J IRQ DIQL TXDX
P XQFLSDOV SRXUGHV SDUXMRQV GDQV BIXWY NXUDX[ P XQFISDX] &HD QRXV D YDX SOMHXWY SDUXVRQ

NRXULDDMI XHY GHV HQAHYXHV IDGIRVHW @ W@ YIMRQ HWGH @ YIMELDW VXUBN P pGIDV VRFLDX]

e  RHPEW / DQFHP HQAGHV FDSVX®IV WP RLI QDI HV DX &$$30 &4

e  GpFHPEW &$$30 &4  %AMQGHVHQWX] GH GDQH HWSUVHQFH DFFIXH SRXU

e IpYUHU $V GH P RGL LFDWRQ GH EDIOHQ W MGHQFH SUYpH SRXUDWQDV 53%  ®1&$$3
WDSSH@! TXLOHWAP SRXULQ RUP HUHWDFFRP SDJ QHU

e PDW /H&$$3 0 DXUFLH-& HQMH GX 4 XpEHF MQFH XQH FDSVX®! IGPR VIXUBN SDLHP HQW

SWDXVRUMV HQ W MGHQFH SUYpH SRXUDWQV

1RXV DYRQV XCH EH® GYHUW GRMWY GpSIOQN HFDW MIQHW FDUMV GDIIDILHV | HXIGHIW
GLQ RWP DURQ VDEGMMY SRFKHWAV TXH GRXV SRXYRQV UHP HWAH | QRWH FTHQA® HWDX]  SDUMCDLUHV GX
PLOIHX (Q FRXWY GDQPH QRXV DYRQV WHoX TXHIXHV GHP DQGHV GX &,86660 &4 HWGH SDUWMCDILHV
FRP P XQDXVIDLUMV DI LQ GH ®IXU | RXUQLU Gl I pUHQW WSHV GH P DWUHOSURP RARQGHO ,OCRXV | DIMWVRXVRXLY
SOMUGH UHP HWAH DX[  RU DQMWP HV HWDX]  LOMUYHCQDQN GHV RXWY LI RUP DWV HWSURP RARQEHY TXH QRXV
DARQV QYUHURX TXH QRXV | DVRQV SDUHQUSDU® SRWM

/] 067&" 65
&(77( $11
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' HSXLV GpFHP EWH ®1&$$30 &4 D | DB FKRY GH UHWIQU®N VHWLFHV GH 0 DUH $QQH * HQHVWSR\
Goj FROHI@WH DX &$$30 &4 DIIQ GH GpYHRSSHU GLYHY RXWY GH FRP P XQFDWRQ HWYHIGPIU| XQ
P HLGXUH YIMELDA GH GRU DQMP H DXSUV GH @ SRSXOMRQ HWGHV SDUWMCDILHV GX & $$3

( Q NdOVIHU G &£$$30 &4 HWGRW GXQ VRXWQRXYHDX SMQ GH FRP P XQFDWRQ VWADMIJ LTXH TX
J XIGHWD GV DFWMWIV GH FRP P XQEDWRQ | XWUH

$"146-8&4 5s. 0*( /" ( &4
6(16,%/,6$7,21 (7352027,21 "' (6 6(59,&(6

(Q QRYHP EWH ® &$$3 D IDIWGI OQFHP HQVGH VHV VRXWV CRXYH@NV FDSVX®NV WP RLI QDI HV
,QBILHHYV GH MYDMRQY YpFXHV DX QYHDX GHV VHIEHV VRFIDX]  GHV \HIEHV GH \DQW HWHQ UWMGHQRH
SUYpH SRXUDWQV FHV FDSVX®NV YAWHQA P HWAH HQ OP LgUH @ GLYHWAW GHV VXDVRQY SRXUBNTXHDV L
HW\SRWE®! GH EpQ! LFIHUGXQ DFFRP SDJ GHP HOAGX & $$30 &4

2 Q SHXWYRIWGHV WP RUQDIHV@YV]  XQH GMFUP LQDWRQ EDVHH VXUGRUHQMRQ VH XH@! XQ VHWIFH P D
DGDSW j XQ XVDJHU D\ DQVXQH Gpl IFIHQFH IQM@IFWHE XQH H SpUHGFH Gl LFLBT B GXQ H DP HC
P pGIFDO XQ QRQ UHVSHPWGHV GLLHFWYHV DX QLYHDX GHV VHIEHV MIXQHWHY GXQH DSSURFKH P p\VDGDSWit
@H| XH P pFRQDMDGFH GHV SIRE@P DWIXHV GH \DQW P HQB®! GXQ P DQTXH GH FRQUGH IDWRQ SRXI
XQ XVDJI HUHQ Kp EHU HP HQAGH WSH UMMRXUFH LOMUP p GLDLLH HWKXQ TXHVARQGHP HOAGXQH U MGHQM YLYDQ
HO53%



, OHWWSRWE® GH YMRQCHUFHV FDSVX®V VXU
O FKDVH <RX7XEH GH GRU DQW H RX VXU ®1
MW Z HE GH GRU DQ\WP H

 OHVARRXIVRXLY LW UHWDQAGH FRQLDIMMH FHX[ TXLUp ! qUHQAGN J HQV YHW QRWH RU DQVDMRQ

8QH IR GH SOV FHWM DQQrH @ SRSXMWRQ QRXV D LOMSHPV HQ P DMIXUH SDWAH XU DX]  GLLI p UHQAM

BDUML T EF QPN PUPO TXLRQADW |DIMAV SDUQRWH &$$3 (QHITHW  GHV I pUHGFHV \RIWSOV G

VHWY SURYIHQGHQAGHV GLYHWHV LOMDWYHV GH SURP RURQ HFBIQFKpHV SDUG! &$$3 Vb DQFHV GLQ RUP DURC
FROWOIMRQ GX W Z HE P pGIDV WDGIMRQCHY ) DFHERRN HW

,OHVWpJ DBP HQNj CRWAU TXH GHV SHURQHV QRXV RQNVFRQBFWY TVAF $ VOF S G FODF E3VC
QPGTTIPOOFMPV E3VO JOFSWFOBOUEV S TFBV EF N8 TBOU FUEF TFSADFT TPDIBVY GHVJHQVRQ
pW WlpWV SDURVFNRVAVO RVJ BWBJUE" K5 FOUFOEV QBSWS EF OPT TFSADFT PV RVJ BVBIUE" IS @BJ
BQQFMS OPT TFSNDFT /HV ! pUHQFHV HQ SIRYHQDQFH GX CVEFBY EF M $ PN N JTTBJF BVY QNBJOUFT FI
S M RVBMU EFT TFSADFT UHSWVHQMQN HW GV WplpHEFHY SURYHQDQW GHV PSHBQITN F1
DPN N VOBVIBJIFT VROA®! GRUBLH GX

2 Q UHP DUNXH XQH | RLY GH SOV XCH EH@ GLYHWMY GHV VRXUFHV GH | pUHGFHP HQVFH TXLWP RLQH GH @
SOUDON GHVFDQDX] GH FRP P XQIFDWRQY XWDvpV SDUB! & $$30 &4




$X &$$30 &4 QRXV DYRQV ® SURIRQG GpMU GH WDYDIABIU HQ FRQFHWIMRQ HWHQ SDWMQDUDWDYHF ®h
SURI HWMRQHY GX pVHDX GH @ \DQW HWGHV VHFHV \RFIDX]  ®V RU DQMWP HV FRP P XQDXVBLLHY HW®N
UWMGHQFHV SUYpHV SRXUDWQV GHV GHX] BJLIRQV 1 RXV WDYDIARQV j  UHVRLQGUH BV SDUMCDLLHV GX P LaH
DI LQ GH I DLUH FRQLDIMH QRV VHWLFHV P DLY pJ DBIP HQAGH FRQCDIMMH BV ®IXWY DI LQ GH ELHQ FRADERUHUDYHF
HX SRXUGDP pQRUDMRQ GHV VHYFHV GHVAQV | @ SRSXOVMRQ /H SDWMCDUDWHWWXQ | DFWIXU FUXFLDOGH
VXFFQV HWSUIHQG XQH SO@FH SWhSRQGIWDOM GDQV @ hpDDDMRQ GX P DQGDWGX &$$30 &4  (Q FRXU
GDQPH CRXV DYRQV SDWAFISP j  SOMHXWY DPWMWWY GH FRQFHWIMRQ HWGH SDUMCDUDWHWQWS FHWBLGH
UHQFRQAHV GH FRADERWDWRQ
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¢ &RSRIDWRQ GH Gp YHBRSSHP HOAWFRP P XQDXWDLLH &' & GH 7URLY 5IMgUHV

o /D 7DE® $1GH $EXV$VQPVGCH @ 0 DXUFIH 7$$$0

e /H UHJ LRXSHP HQAGHV RU DQWP HV GH EDVH HQ \DQW P HQB®! 52 %60

e &RPIW GRUHQDWRQ YJ LRQD®! HQ P DOADIMVBGFH 0 DXUFLH & HQAH GX 4 XpEHF

« 7DE®! GH FRFHWBMRQ GHV SHYWRQGHV DVQpHV GX & HQAH GX 4 XpEHF
« 7DE® GHV D\QV GH @ 0 DXUFIH

e 7DE® GH FRGFHWRWRQ GHY DV(pV GH 7URLY 5MaUHV

e &$6( 0 DXUFIH & HQAH GX 4 XpEHF — & HQAH | RUDFFHVVR VHMFHV IQHQI @K UHQFRQAHV
+  5HQFRQAHV GDUIP DIH DYHF Gp TXISH GH @ & HWAIIFDWRQ GX &,86660 &4  UHQFRQAHV
«  SHQFRQAHV GDUWIP DIH DYHF ®1 &RP IMd GHVXWDIHY' |, 76$  UHQFRQAMHV
« SHQFRQAMHV GX FRP W 3DUFRXW/ GH @ SOIQMO0 &4 &RPPIADIH &8&, &,8666  UHQFROAHV
+  SHQFRQAH DYHF ® Gp SDUMP HQAGHV FRP P XQFDWRQVGX &,86660 &4  UHQFRQMHV
« &RPIW GRUHQMWMRQ I IRCD®I HQP DAADMDGFH &2 5 HWHVVRXV FRP WY IHQFRQAHV
+  &RSRIDWRQ GH Gp YHRSSHP HOAFRP P XCDXWBILH &' & GH 7RV 5IMqUAV  UBHQFRQAHV
« 7DEGI$PURQS$SEXVSWQPVCH @ 0 DXUFIH  UHQFRQAHV
«  7DE®I GH FRFHWIMRQ GHV DV GH 7R 5IMg UV UHQFRQAH

o B6RXV FRP W DFFHVWMELD GHV\RIQV HAWGHVVHWFHY  UHQFRQAH
« 7DE®I G DFWRQ HWGH FRFHWIMRQ SRXUDWQV GH 6KDZ LQLIDQ 7$&.$6

o B6RXV FRPIW 7DMIFVRILH GH \RIQV  UHQFROMAHV
« 7DE®I GH FRFHWIMRQ GHVDVQVGH @ 0 DXUFIH ~ WHGFRQAH $* $

. P DL $WRFIDWRQ GHV GFDVBLLHY GHV YR ) IDQFV

. VHSWAP EWH 3DWAFLSDWRQj XQH FDSVX®I IGpR GH =DQFRP

. VHSWAP EWH & HQAH GH MWIFH GH SWR[ P i GH @ 0 DXUFLH

. RFVREUH 5HP MH GHV Gpl LEU@MWAXY/j FHWILQY RW DQMWP HY GH @ W J IRQ
. RFVREWH &$$3 0 RQWYJI IH — e FKDQI HV P LOXGHV & $$ 3 VXU®! EDLO

.« PDY 7DE®! P XOAWHFVRUH! HQ \DQN P HODG®! 52 %60




.«  DWO 5HQFRQAH DYHF @ QRXYH@! FRP P MDILH QDWRQD®! DX SOLQMV 0 P H 0 DWACH

* RAWHID

. DYUO 5HQFRQAH DYHF 0 P H / HVIH +1@" WHFWIFH QDWRQD®! GH @ SURWMFURQ GH @
MIXQHWH HAWRXV P LQMAH DGVRLOM DX P LQMAUH GH @ 6 DQW HWGHV 6 HMEHV\RFIDX] DYHF @
)&$$3

. PDL 5HQFRQAH DYHF ®1 3URWIFWIXUGX FLVR\ HQ SRXU®G! GRMHU3UR] WDP P H GDARFDURQ

SHURQD@HH HQ53$ 0 $336
. MW 5HQFRQAH DYHF B 7UEXCDODGP LQMADW. GX &I HP HQV 7$/  QCDWRQDO- ( QWX
D\QV

(Q SRXWXMW GHV GpP DUFKHV HQMP pHY GDQPH GHWIgWH @ GLHFMRQ GX &$$30&4 D GHV
UHQFRQAHY WVMVBLUHV DYHF @ & RP P MADILH DX] SOIQMV HW @ TXDOW GHY VHWIFHV /H EXWGH FHV
UHQFRQAHY HW GH P DIOQMQU XQH ERQQH FRPPXQFDMRQ GH GIVEXWAU GHV HQWX[ TXL QRXV
SURFFXSHQAHWGH | DFIOMU® FREDERIDWRQ

&HW DQQpH 1O DHX SODPOST

"HSQV @ CGUUHFMRQ D SDWAFLSp | S-ODPOS-T GDUWIP DIH HWGpFKDQIHV DYHF &IV N “ EFDIOT
FYBN JOBUFVST

/D ) pGOUDVMRQ GHV &$$3 D SRXU PIMRQ GH WXVFIMU ®f SDWRJH HQAH GV PHPEWHV GH GV
UHSUVHOMU VXU B SOQ SROATXH DGP IQVADW  pFRQRP LTXH HWSURI HWRQQHOGDQV GH HUFIEH GH
®XUPMMRQ GRIIUUXCH JDPPH GH VHWEHV HQ VRAWHQ | BIXU Gp YHBRSSHP HQVHWGH 1DILH @
SWRP RURQ GHV VHWIEHV GDWMWBGFH HWGDFFRP SDIQHP HOQVDX]  SOLOMV RITHW SDU BV &$$3
DXSUV GH @ SRSXOWRQ HQ J pQ DO

1RWH RUDQVDWRQ HWWP HPELH GH @ ) &$$3 GHSXIY  DQV $X FRXWY GH GDQQH HQ
SOV GHV pFKDQIHV I XTHYW DYHF QRV FR@JIXHV GHV DXWHV pJLRQV SRXU DEIU FKHUFKHU GHV
FROHLY pFKDQIHUGH Gl RWP DURQ GMFXWIUGHY HQWIX] GDFWD@N HW  GHV UHGFRQAHV | RUP HBV
VROARU DMV HV

« 5BCMF EFT EXFDUPOT H* O BT 5% EFT$""1  UHQFRQAHV YILIWHTDNV

« 3FODPOLSST OBUPOBMET |RWP DUWRQVHWOFKDQIHY — NRXWY GH UHQFRQWHY HQ S VHQAHO / HV
HW DWIQG 4 XpEHF GV HW MIQj %FDQFRXUMWBN HW RFREWH i %RPRQN

« 3DWAFISDWRQ] GLYHUHV SSFODPOLEFT JOEMEVFNET FUEF BBVBM  UHQERQARV



1RXV VRP P HV WV [ LHY GX WDYDLODFFRP S@ SDUVRXWM GpTXISH & HWH DQQH QRXV DYRQV RSW SRXUXGH
QRXYH@! P pWRGH GH FXHL.GMWM GH GRQQHV VXU GDSSUpFIDWRQ GH CRWH FHQA®! SDU IDSSRWj QR
VHUWEHY (Q SOV GDYRIWU XQ WDX] GH BSRQH DX GHY GH CRV DWMQMY BN WMMMIXHV FRQ LUP HQ
GH| FHEIQMADYDLOGH QRV FRQWHLEBILY

e 3FDPNNBCEFSF[ WTM $"" 13 VOQSDI FPV S VOBNJ 2 XL U SRQGDQW

e 2VBNU EF MBDDVFIVPGEFUQBSW QFSTPOOFMEV $" " 1
7V \DWM DIW _ 6DWM DIW

e 3FTQFDUFUDPOTE" BUPOE" N POS T QOBSM QFSTPOOFM
74V \DWMY DIW _ 6DW/ DIW

e $PNQS | FOTPPOEF B Q°CMN BURVF FUEFT CFTPJOT EF N8 DNFOU NF
74V \DWMY DIW _ 6DW/ DIW _ 3HX VDWM DIW

e $NBSJ EFT JOIN BUPOT FUEFT FYQNDBUPOT GPVAFT
74V \DW/ DIW _ 6DW/ DIW

e S5FNQT BDDPE" S M DPVWF BVY S QPOTFT FUBVY TVIWT
7V \DWM DIW _ 6DWJ DIW

5BVY EF S QPOTFT BV TPOEBHF EF TBUT@DUPO

(GFRIH XQH IRV FHWM DQpH QRXV DYRQV HX ® FKDQFH GH UHFHYRIU BV P DUTXHV GDSSUbFLDWRC
TXDODWYH GH QRWH FAHQA®1 9 RIFL TXHIXHV XQV GHV P RW @IV SDUGBN XVDI HY TXL ROMX IHFRXWY/ j
QRV\VHWIEHV
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