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[ HEX@MQ P XQIHSDOHWM YRWH GVSRMMRQ HQ O DLUH DX |RUP DWSDSIHURX HQ @J QH VXU®I WM
GHD FRP P XQHVXUZ Z Z VDLOMWDQ GH @ EMTXIHH FRP
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&K2UHV %ODTXL2URLVHYV
&KHUV %ODTXLa2URLYV

$XFRXGYWPDQGDW MRHV XLPRQV DFYHKF « TXLSH
PXQLFLSROXV HV  SHUVIRQXHBNE R QW L @HW «
VHUYLBRYO L RWHHEGa W L P HRRWPWY X Q D %[FRHIHQ F H

SRVWDELHE OLRW KPR XHHP H QYWWNVRL O HSXKE BV T X HV

SR XUV XQMRRH G L VBIXE DWQL Y U GWHD@HO R ODTXL2aUH

IHV W LF&W«P/R QU H B HW K U FDUWHS/U R MAMUVX F WKXIID Q W V
YHUURQW OH MRXU Gav JRWLVVHPHQW *«O\ &HQWUH GH 6l
/HEXOORWQQFLS\D® L P DGV UDHMEBO HQIJDIJHPHQW

D F F R PSSIDI. R © VDV W HPOUQ/L F L DD/YR F LEDARDL«IX/RIO(H V

WRRW R GH) DQRQBAQ D P IOWd O GDIH XDFW LR\ V

OHV DFWLYLW«V

3UHQH] OH WHPSV GH OH IHXLOOHWHU DWWHQWLYHPHQW

$ WRXWHWRXV YRVYDPLOMHWRXVRXKDXQHDQQ«H
FKDOHXUHXVH

YWHUQDUG -DKQLFK
ODLUH
9LFH 3U«VLGHQW GH OD &&//
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/D UHQWU«H VFRODLUH VGHVERR GQUHR XFRGIGEWQRQV DYHF GHV F
e 6DLQW -HDQ «O2YHV
e 6DLQW 3ULYDW  «O23YHV

(ITHFWLIV VXVFHSWLEOHY GH PRGLILFDWLRQ HQ FRXUV GH VFROL
/IH SHUVRQQHO GHV VHUYLFHV WHFKQLTXHV GH OD PDLULH U«SRC(
/D PDLULH ORUV GH &RQVHLOV ¢ O «FROH D SULV HQ FRBgWRR FKHLD
OD FRQVWUXFWLRQ G XQ SU«DX GDQV OD FRXUV GX EDV
OHV QDYHWWHYV VFRODLUHY 6W -HDQ 6W 3ULYDW
$X QLYHDX V«FXULW« RQW «W« U«DOLV«V
e OH FRQWUTOH GHVY LQVWDOODWLRQV
e OH FKDQJHPHQW GH G«FOHQFKHXUV G DODUPH LQFHQGLH

3RXPMHT XERQFHOBXG JB®/0 BER QW BEWH X UBDHQ | DHQWRD L Q WIHLQIRXLID B &
HXURV

% 2 7+ S48 (

9RWH EIEQRWE TXH HWAEIHQ SAV TXXQ EaWP HOMRQMADONGHY OMHY - & W<« JDBP HONXQ @HX GH YIH GH

UHOFRQAH G«FKDQIH  XQ FDUH RXUSRXU®! @HQ VRADO
$FFXH@Y DYHF VRXULH HVELHQYH@MORH QRV YIMWWXWY SHXYHQWH SRVHUSRXUERILH XQ FDl« RX XQ W

1 RWH FR®PARQ HVWWIEKH GH GYHW JHQUHV DYHF GH QRP EUHX[ RXYUDIHV SUWV SDUD 0 «GDWE TXH 31IHUH
9LYHV HAQRV GRWIEHV 1DQV GHV URP DQV GH ) LHGD 0 F ) DGGHQ QRASDV HX ¢ DAMQGH WRS BQIWP SV SRXU

G YRUHUBN GHLOHY URP DQV GH FHWH DXWXUH

1 RXV IDSSHBQV TXH O VD@ GH SHAYM HQ DQFH HMADFFHWIE®! DX[ SDUHQW DFFRP SDIQDQW HWDX[ DWIMBIQMY

P DMLOHGN SRXUSDWHUXQP RP HQWDJ UDE®! DYHF GHQ DM WDYHLY © GPH G VX

&HAM DQQ«H QRXV DYRQV DFFXH@ 6DQGD m/ HV SHWMV P «@GHV } SRXUGHV DQP DARQV P XVIEDBN TXL\H
SRXWXLYURQWVXU &HV DQP DARQV VDGLHAHOADX] PRV DQVSRXU® ™ JIRXSHHADX[ DV

SRXUGI GHX[ 2 P HIJURXSH 7RXWMV BV IQ RV VROANGVSRQE®! DXSUY V GH YRWH EIEQRW® TXH

9D@UH 3HANDQ GH< YHO 0 RLD JUWDAHXVHP HQWRLI DQ« XQ DWTHUSKIE VXUGH We P H m3HQWHU I @FKIU ¢

TXRLEDWHW } ' DXWHY DIMIHY GHYUDIHQWRIU®GI XUHQ



9RXV WURXYHUH] «JDOHPHQW OHV SHUPDQHQFHV GH JUDQFH 6H!
DIILFK«HV GDQV OH SDQQHDX ¢ O HQWU«H GH OD ELEOLRWK2TXH
DP«QDJ« GH PDQL2UH ¢ JDUDQWLU OD FRQILGHQWLDOLW« LQGLV
3RXU WRXWH LQIR Q K«VLWH] SDV ¢ FRQVXOWHU OD SDJH )DFHE
ELEOLRWK?2TXH

2XYHUWXUH SXEOLF

IXQGL K K

ODUGL K K K K
OHUFUHGL K K

“HXGL K K K
ZHO

ODLELEOLRPXQLFLSDOH VWMHDQ#ODSRVWH QHW

5(/$,63(7,7( (1)%1&(

'XUDO@WD QQ«HOBHOBHW [GB QBESIXD QL P HRD W L QGHMN XM «YBXOUBW V
HQIDGWWD VV LV WIDQWHHMNGI G WV L DS URK U D PPPRIW U LIFWW @ LV X DL F [
OHFWXUH MHX[ GH PDQLSXODWLRQ MHX[ VIPEROLTXHV DFWLYL
/H5HO BHW (QM B QW YWAQV H U Y& FBHU R [ L RILLVD WXL XY HHWWR X® D G U BXBID UH Q
RXIXWXSDUHGRXUQIRUMHFFERPSDJQURERMWE KD Q JKSMH U P KD O H PBIQ[V
HQID @WNXHE RIDLYID VV LV VP D@W H GHIS ORI LAHA/W P SVD Q L P D WRIRIVH X [
SURSRWRWYDRGH D Q Q&WHD®RHD BOD T XP DUBX VIR G2 YD) RVIFXBLY HW
¢ BRXE2MQILBHVHUYRFIHQD FFRP SDJQ HMRKWWR XOHS URIHV V L BROIQ HDF ¥ X
LQGLY BGHHAE LY LSRAVHAEGIIRY QG HQIRUPRWERQQSB®WD LSDW « O « SRRC
SK\WLTXHPHQW

1 KHVLWH] SDV ¢ FRQWDFWHU 0DJDOL 97&725"$SIH¥ ORGHYRLVRW (
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IH MO VHWG«RX@ DX FIW GH 6 DIOWHDQ GH @ %DT X12 UH B VRXWDRLGH |RRW

& HMG«M @ 2P H DQQ«HV FRQV«FXWYHY $X G« SDUMH VRXUDRL « VIDIME CLQIMDVIYH GH @
P DIUH P DLV FHWM DQQ«H FH VROWBN MIXQHV GX YIADIHV 7KHR 4 XHOWMQ 5HP \ HW
6«EDWIHQ TXLCRQWSUY HQ P DIQ 7RXUQRLGDQV XQ HVSUWFRQYLYLDOHW DU S@\

8 QH TXLQ] DIOH GH NRXHXU GH VRXWaJH ROWRX« HOVHP E®! VXLYL G XQH FRAMRQ RI I HUM
SDU® P DIUH HQ ILQ GH P DQ«H

%DYR SRXUFHWH EH@ LOMDWYH

5HQGH] YRXV SRXU® 2P HVRXURL
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2QDUUDDHL @ XOXSHD QG DW XY R Q¥ D OdQ/RU P « AE B5 U R MDHDW N LGH H W
FRPPLVWL.REKQLTXHELWLPBERMRPSDGRKGLH XD RHKEDEHMDEFQ 3 LHRN
G DEPWGHICQD HIIBFRWHUYWRARKQERXMFFRPSD&RH UV W RS R H RIRQD/Y R G
HXOBKDQEHE «Q«|LEBH¥FRQWBEAD UFRPSVORRPEW HQ PHHER E HULWI H | |
HYBQLYDWUHDQBIRXWRUQBYHEDQENMOHRREYYRQVLYLOBRAIDWD J |
OHYRPEUHXVHV FDQGLGDWXUHV ¢ FH SRVWH
'"«EX@XPDQGDWUHPLBPEMDRWEXY HOF D GBIMR XON 6T XROS®IL F LS IDAEHD Q/R\DUGHH
OB ODFXkW BILGVD X Y D&W B VQ L WSIRIXQUB H P S O B B M QW RHOAS DFHHB WG LW H U U
FU«H SDU OHV «OXV HW OH VHUYLFH WHFKQLTXH

$X SULQWHPSY GH FHWWH DQQ«H O¢ QRXV UHPHWWRQV HQ «WTE
DX[ IDPLOOHV SRXU SDVVHU GHV MRXUQ«HV SLTXH QLTXH HQFF
PXQLFLSDOH HW GHV TXHOTXHV E«<Q«YROHV 8QH EDUUL2UH D «
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1RXV VRPPHV SDUWLV GH ]J«UR DYHF «QRUP«PHQW GH WUDYDLO ¢
QRXV SURF«GRQV SDU WUDQFKH FKDTXH DQQ«H SRXU DYRLU XQH
2XL LO \ D HQFRUH GX WUDYDLO PDLV HQ JUDQGH SDUWLH QRX\
GHV SURSUL«WDLUHV 1RXV DYRQV U«XVVL ¢ WUDYDLOOHU VXU S
/HV SUHP L Y «RIGWW UEY MX E Y HQ W L 8 Q@B K IVWES H % O XG\L | | LFFD B¥R X V
\ VRPPHV DUULY«V VDQV IDLUH G HPSUXQW
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/ DFRP P XQH D LOWD@ XQH UKFKH « GXFDVIYH GH VDX YHJ DUGH

( Q SDUMQDUDWDYHF 0 UO DIIUH DSLFEX@MXUGHSXLY ~ DQV QRXV DYRQV IDIW®I FKRY G XQH
UXFKH mMFR&RQQH } TXL SHWP HWDX[ DEHLEBV GH VRUAU HWUHQWHU GH @ UXFKH ¢ P 2 WHV GH
KDXWHQYLLRQ HWDLQWL SHLP HWAH DX SXEQF G REVHUYHU GHV DEHLAGBV VDQV BV G« UDQIHU HW
YIFH YHU/D

&HWA UKFKH D SRXU EXWGH P IHX[ FRQQDWH ®V DEHILGNV GH VHQVIELOVHU ®f SXEQE HQ
SDUAEX@HU GV MIXQHV ¢ AP SRUMQFH GHV DEHIGN GDQV @ ELRGLYHUAW HWDIQWL -WH
DFWXUY GH @ SURWFIRQ GH CHQYLLRQQHP HQW

' HV SDQQHDX[ H[ SCFDWIV RUDHQW®D UXFKH HWVXU B FTW YRXV WRXYHUH XQ SHWWYRGIW
TXH YRXV SRXYH RXYUUSRXUDGP LLHU®V DEHLEBV ¢ AQWUHXUGH @ UXFKH

&HWH UXFKH D «\W SUVHQWH ¢ O<TXLSH «GXFDVYH HWDX[ «® YHV GH O«FR®I GH 6W-HDQ TXL
RQW«\& LDYLY GH FH SLRMW

$ @ HQWKH GHV SOQWAV P HAI2 LHV YRQW-WH SMQWHV DX[ DERWV GH @ UXFKH SDU GV
HQIDQW DILQ G DP « CRUHU CHQYLLRQQHP HQWGHV DEHLABNV

0 UO DilUH HWWHQX HQ VHSWP ELH HWD LOYIW VRXV G HQIDQW ¢ SDUMIHUFH UFKH P RP HQW
R» LOD RXYHUMD UXFKH HWD W<FROY BV LD\ RQV LHP S@V GH P LHOVRXV GV \ HX[ DWHQW YV GHV
HQIDQW

7RXV GV HQI DQW RQWP -P H SX JRYAMU®! P LHODYHF B GRLIWGLLHFVMP HQWGDQV BV DOY«RBIV
4 XHOERQKHXUGH BN YRLUVH U« DBIUHQ P DQIHDQW®! P LHOGH m®IXU/ } DEHLABV

8QH YIG«R D «W WDDV«H HWQRXV WVRP P HV KHXUHX] GH YRXV @ SDUMIHU VXU G IW
) DFHERRN GH @ P DlLUH

1 K«VIW] SDV ¢ GIXUUHQGLH YIVIVMA
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| «FR SoaWWDJIH VXU® FRP P XQH HWDWXU« SDU  8QHV GH 3 RYHQFH GRQW  QDMDQFHV
FHWM DQQ«H HW P RXVRQV GH WDFH 6KIRSVKLLH GRQW  QDMWDQFHV FHWH DQQ«H

/ H SaWLDIH VHITHPXH SDULRVIMRQ SRXU « YIVIU B VXUS2WILDI H TXL SRXUDMQXLILH ¢ XQH
WHSRXWH KRP RJ2 QH

| HV @HX[ GIW / H %RXLY &DSP DO/ HV $ERXUHQV / HV "WHUN' 5RXYD\ UHWHW HV %DU2 LHV
ROWSX SURI VAU GH FHWHM Sa\IUH DILQ GH U«RXYUU®! P LOHX HWSDU® P -P H RFFDVIRQ

G HQUFKLU®! VROFH TXL HWE« Qx| LTXH SRXU® | DXQH HWD | RUH

6&+<0$ "' (&2//(&7( ' (625' 85(6

' DQV ® FDGLH GX QRXYHDX VFK«P D GH FR@IFM @® FRP P IMWRQ HOYILRQOHP HQW D

VRXKDIW¢ RUI DQIVHU XQH UcXQIRQ SXEMTXH HQ SDUMQDUDWDYHF @ &&// SRXU SUVHQWAU

FH QRXYHDX VFK«P D GH FR@IFW GHV RUGXUHV P «QDJ2 LHV ¢ @ 6D@ 9 * XLEDO 5« XQIRQ

DQIP «H SDUO RUDQ3/28=(11(&

| REMIPAL  SUVHOWAU BV FKDQIHP HOW ¢ YHQIU HWU«SRQGUH DX[ TXHWIRQV SRXU TXH

FKDFXQ FRP SUHQOH ELHQ BV QRXYHTN P RGDOWY GH FRABIFWM

/ D GDMMEXVIRQ GX QRXYHDX P DWUHOGH WL GHV G«FKHW D\ DOWFRP P HQF« &I P DL GV

SRXEH@N NDXQHV SRXU GV TXDUAHUY SDYLARQQDLLHY HWBN EDGIHV SRXU BNV I XU/ SRIQW
G DSSRUMWRBRQBILHYV SRXU® FHQWH ERXU
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5 DSSHOWDULI

HXLWRV SDU SHUWRQOQH @ QXIW¢H
SRWELDA GH WJBIUSDU&% ¢ @ 0 DIUH XQLT XHP HQW
5«VHWYDMRQ FRQWMI@H DXSWV GH ® 0DWUH RX GH
1 DWKDQaH
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e /HVY X[ GHO 0 DUH HWGX FRQVHLOP XQLFLSDO

&KDTXH P RV GH NDQYIHU YROQWWVH G« RX®BIU GDQV VRXWAV GV FRP P XQHV ®V Y X[ GH @
P XQFISDOW O VD@ 9 * XIEDOD DFFXHMH ®&f YHQGLHGL NDQYLHU S&XV GH
SHU/RQOQHV & 0 DULH DFFRP SDIQ« GX FRQVHIOP XQIFLISDOD SW<VHQW ®&1 ELDQ 8 Q P RP HQW

FROYLYIDOEIHQ DSSUcFl« SDU BV SDUAFISDQW DXVRXU GXQ DS«UMI HW.JDBMWHAY FT WLDQW
DIOVL @ F« WP RQIH

e /HUASDV GHV D°Q«V

"OVHWVG«IRX@ O | «YUHU DYHF SU'V FRQYLYHV XQ P RP HOQWFKDBIXWHX[ HW
GH SDURIH 6HUYIFH DWXUW< SDUGBV «XV HV GX FRQVHIOP XQLFLSDO
/ H SURFKDLQ DXUWD @QHX GH VDP HGL 1«YUHU ¢ K

e /D)-WHGHM® P XWTXH

6XU @ SOFH GX YIADJH ®&f VDP HGL MIQ VHWG«<IRX@ @ |-\ GH @ P XMITXH DYHF O
JWRXSH GV “RUHV

/ D UIHWRXWDMRQ «VIIMDWXUW<H SDU/ $P LFD® GHV 3RP SIHW/
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e /D)-Wi1DWRQDOH

8 QH IRLY GH SXV @ WDGMRQQH@! |-\ QDMRQD®! VHWGLRXQ@H B MIEWE 6 DIOW-HDQ
VXU @ S@FH GX YIGJH / H WHSDV SU«SDWk SDU 6$5/ $XELWDF DQRWD «\W VHUYL SDU GV
«OHVHV ¢ LQVFUW SRXU SDURJIHU HQVHP E® FHWM VRLULkH $QIP DWRQ P XVIFD®
DWXU<H SDU-%+ P XVLE

&20 "7 ' (6)®EH(6 [/ HVNHXQHV %DT XL« LRLV

D YX @ FWDWRQ GXQ &RP LW GHV )-WAV FRP SRV« GHV NHXQHV GX YLGDJH
DFFRP SDJQ« GHV SDUHQW HWDP LV HV  3RXU LHQRXHU GV VUDGLVIRQV GX YLADIH LY RQW
YRXXX RUDQIVHUGN ~ HW  DRYANMD ) -\W GH 6DLOW-HDQ XQ VXFF2 V TXL P « U\ VRX\W
ODWHQVIRQ HWGBH VRXVIHQ GH @ 0 DLUH

/JHGLP D QWKHIV &/ WX XYW RBXXUD S « URWHEMO BRPPXQHAHHN HBGWUUDQL\
SDOFRRP L&HM WHWHX QWY D T X LAH\R DE L WD NMLVE QWU W B BRHRIP H Q W
FRQYLYLDO HQ SU«VHQFH GX FRPLW« GHV I-WHV HW GHV «OXV
(QFRUHO L FLWIDXWR RIQW K MV VOHR X Y H(O R HSID HL Q HP RIVY IWNGHIM R GHIY LY H W
G «QHUJLH

8QHY UDWHKXVVEMMEHWUY D QRBYB/XV HU « JD @ R IDWW R X U@HSLW D Q DXHH SD V
G«OLFSHXS$ SWID3HW)WH JIDVW R GO DR L UHQ VDRI H *DHOP LD HI H X
6DLQW -HDQ GH OD %ODTXLaUH D EULOO« HW YLEU« FH ZHHN HQ
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e /DI-VHGH®/ XFTXHV

&«<\VDWD 2P H «GMRQ P RP HQWWDGIMRQQHMIP HQWIHWIL HWIDWHP EGIXU FHWH
NRXUQ«H W\ P ERQVH CDWIDFKHP HQWGX YLGDJH ¢ VD FXOUH DOFHVAD®! CRQYH SOXV GH
WIDQGV GH SWRGXFMXU/ GX WAURW GHV DUADQV @V 6DSHXU/ 3RP SIHW DYHF ®BIXU/
H[ HUFLFHV HWG«P RQWADVRQV BV FKDWHXUY TXLRQUWDWX U« @ @RI M XH UHSDV
&RP P H FKDTXH DQQ«H XQ P RP HQWGH FRQYLYIDDW DXVRXU GH (MS«UMI RITHUNSDU @
P DLWUH

8 OH MRXUD<H SIOH G « FKDQU HV HWS DUARI HV

e /DFRP P «P RIDWRQ GX QRYHP EWH

/H FIP HI2WH ELHQ IGIXW GH FKU VDQWAP HV P XGIFRRUHV XQ P RP HQWDX[ P RUN
HOWRXW<« SDU BN «OXVHY O &HOWH GH 6HFRXW @ SRSXOMRQ 8 QH F«lP RQH
GKRP PDJH DX[ VR@GDW GH 6DIQW-HDQ GH @ %DTXEWH P RUN SRXU @ ) WDQFH
HP SUHLOWA GHV VRXYHQLY WDJLTXHV «YRTX«V DX FRXU/ GX GLVFRXU/ HWGX FKDQWGH @
0 DUVHLEDIVH

' H QRP EWHX[ FROQFIVR\ HQV RQWSDUAFIS« HWSDUMBI« ®f P RP HQWGH FROYLYLD@A GDQV G
NDUGLQ GH @ P DIUH
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. /HP DIFK« GH1 R- O

/D SOFH GX YIAH ELHQ LAOXP lQ«H SDU GV VHUYIFHV WWMFKQLTXHV GHYDIW DFFXHIAU O
0 DUFK« GH 1 R- OP DLV BV FRQGMRQV P «WRV QRQWSDV SHP LV TXH Q¢Y«QHP HOWGH I1Q
GDQQ«H SWSDk SDUM 0 DIUH O FR®I GB3( BV SLIRGXFWIXU/ DIMIHX VXUD SOFH

| HV WDQGV RQWGRQF «W LOWD@YV GHV K GDQV @ VD@ GHV |-V HWD VRILKH VHW
P DI QULTXHP HOWG«RX@H P HUFLDX[ RU DQLVYDVIAXU/ DWRFLDWV

$ FHWWH RFFDVLRQ RQW «W« GLVWULEX«V OHVGERWV GH PL
HQIDQWV GHV «FROHV GH 6DLQW -HDQ HW 6DLQW
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/H 3/8L HW 6DLQW -HDQ GH OD %ODTXL2UH

IH MXLOOHW OD FRPS«WHQFH XUEDQLVPH HVW RIILFLHOC
FRPPXQHYVY GX /RG«YRLV HW /DU]JDF TXL3®DKVARADNW @ «SQUIEDRULNY
- QWHUFRPPRXBLO &H GRFXPHQW VWUDW-RRF X g HAWR QFHHIJRMH V X U
FKDUWH GH JRXYSHUUPHAMWWMDQW ¢ FKDTXH PDLUH GH SDUWLFLSH



85%$ 1,60 (

SUEDQLVPH ODQGDW
%LODQ GHV GRVVLHUV G XUEDQLVPH WUDLW«V VXU OD PDQG
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/ DFRP P XQH YH@! «JDBP HOADX G« YHBRSSHP HOAGHV « TXISHP HQNV SXETFV ' HV \RIOWHV
30 5 ROMW FROMKXIWMY HQ / DFRP P XQHDP IV ¢ GVSRVWRQ XQ \WULDIQ SRXUD
FROWXPARQ GXQ QRXYHDX FHQWH GH VHARXW DILQ GH UHQJRUFHUBN P R\ HQV GHV SRP SIHY/
G HQ SOFH GDP «MRUIHUGXUFDSDAW GIQMUIYHQARQ HWD LDSIGIW GHV VHARXWY/

/ H SURMMG DFFXHLOS « UVFRMDLLH VRXWQX SDUD FRP P XQH SDUD P IVH ¢ GVSRVMRQ GXQ
WULDIQ SRXUI DYRUVHUGI G YHRSSHP HQWGH QXFRGI SRUY SDUD &RP P XQDXW GHE&RP P XQHV
GX / RG«YRLY HW DU DF FRQQUANKQ UHVELG HQ LDIVRQ GH EVHQRH GH VXEYHOWRQY GDQV XQ
FROM WM «FRQRP LTXH SDUNEX® UHP HQWGLLIEL®I HQ SRXUBN FRPARYWY WUIMRUDBN

8 Q SLRMMGH P DLVRQ GH VDQW  HQYMDI « VXUG! VW GH GQRHQQOH FOVHLOH HVAE QAMGH DYHF
SOMHXLY SURIHVMRQOHY GH VDQW G IQMUAWAY

(QIQOMRP P XQHDDARUWx  SUIRMMW GLOWE@WRQV GH SDQOHDX[ VROILHV HQ IDYHXUGH
O WDMWRQ «QHUI «\WI'XH



m/ D SXEGDWRQ GH @ VIM&IMIGEDQV B EXBMED P XQESDID SX ~WH UdDDVeH DS V DXVRUVDARQ GHV | DP @ FRQFHLQ«HV}

$ILGHSRXYRWIWHFH@AX o)GH DQOQRXWRXMWYLWRQLAQDDLULH
PXQL GHV GRFXPHQWYV VXLYDQWYV

FDUWH G LGHQWLW« GH O HQIDQW ¢ UHFHQVHU

OLYUHW GH IDPLOOH

MXVWLILFDWLI GH GRPLFLOH

$SUAVY ROWK Q UH J E\OB D& ULGHB W W H V&/HYW E R Q V HVPHH.GDAD L ¥ Y RMV U H
HQIDQW
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S5«IRWP H GHV P RGDOWY GH VEUKWO SRXU GBIV FRP P XOHV GH P RIOQV GH
KDEMXOW

| RY GHV SURFKDIQHV pGRIRQY P XQFISDBN HQP DY/ VIDSS@XHWD XQ
QRXYHDX P RGH GH VFUX\UD GH @AM DYHF DSSTEDIRQ GH @ SDUMY DEMID\YH
FRPPHONFRPPXQHVGEH CH KDELBIQN HWSQV / HV FROMOLY

P XQHSDX VHRQMAV DXVFOXMDGHOQAM |  \RXLY

[((3$1$&+$*(1( 6(5%$3/863266-% (

-OQH IDXGLD SDV_WDWXIHU RX DNRXWAU GHV ORP V VXU (H EX@HWO
GH YRWH @ @WWH GRIWWHWHU HOWR LH SRXU TXH (H YRWH VRLW
YDQG«

6LOROQ (H EXAHWO VHUD FRP SWw FRP P H1 8/
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UDTX[2 IRIVHV %D X12 LRV YIHQW GH VH VILP LOHU
HQFRWH XQH DQQ«H ELHQ FKDUW«H HQ LOWUYHQMRQY QRWH
FHOWH D WDV« XQ VRVIDO GH LOWHUYHQWRQV FH TXL
FRUHVSRQG ¢ XQH KDXWH GH SDU LDSSRUM: QRV

«TXISHV VRQWIQWUHOXHV VXU GHV THX[ GH W&V JWDQGHV
HOYHUI XUHV WY TXH ® * DU BN YRXFKHV GX 5KTQH HW
GBXGH ¢ GHX[ WHSUVHV GHV VIQMAHV GXQH DP SGIXU
H FHSMRQOH®I XQH Y«UVDE®! FDVWWARSKH SRXU OGN
KDELVBQW P DLV «JD®P HOWSRXU® | DXQH HWD | GRUH

/H PDAIH WULMRUDO GHY WHFRXW GDQV  QRWH
G« SDUMP HOWDIQWL TXH @ WSRQWH RS« DWRQQHM QRXV
SWVHUYH GH FH WSH GH VIOMAH  HWQRXV SRXYRQV HQ -WH
ILHU

‘HPH WMIQV ¢ GHQVHP E® GHV SRP SIHU/ GX FHQWH SRXU
YRXV VRXKDIVMUVRXV QRVY X[ SRXUFHWMA DQQ«H

/ HFKH GH FHQWH ®1 &DSVDIQH 5( " ' $) 1 LFROV

/ DQQ«H VH VALP LQH HWOQRXV VRXKDIVRQV YRXV UHP HUFLHU SRXU YRWH SUVHQFH BRU/
GHQRV P DUFK«V JRXWP DQGV GX YHQGUHGL VRLUGH FHWH VDIVRQ HWAKD®! RQ HVS2 LH YRXV
UHWRXYHUHQFRUH SOXV QRP ELHX[ SRXUFHWM VDIVRQ

0 HIGBIXW/ Y X[ SRXU FHWM QRXYH@! DQQ«H GH @ SDUN GX EXUHDX GHV ) DQIDLRQV
%DT X2 LR
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/ DQQxH DUIYH ¢ VRQWLP H

( @1 DXWD «W P DI X«H SDU@ULY«H GH VHSWORXYHDX[ VDSHXW/ SRP SIHY YRGQMILHY DX VHQ GH
QRWH AHOAH GHWHRXWY/  TXDWH HQ 11Q GDQQxH HAARL SDUP XVIDRQ HQ

(Q AWM 11Q GDQQxH ®NV VDSHXW/ SRP SIHY/ GH 6 DIOWHDQ GH @ %6DIT X12 IH UHQGHOAKRP P DIH ¢
HOQODUH %2 11 (97%//( DQAHQ FKH GH FRWBV HW RXLY 5$% ( $& GRQMHQIDIHP HOW
FRXWDIH HAD | DMWY UHMURQAE AP DIV JWDY«V GDQV O P «P RILH GH QRWH FHOWH GH VHRXW/

" X FTW GHGP IFDB®I QRXV QDYRQV SDV SX P DIQWQUGHMHP EGI GH QRVUIHQGH YRXV P DIV QRXV
DYRQV HX ®&f SOMUGH SDUWASHUC O |-W GH @/ XFTXHV WD FRIH GRUDQVHU HOQRYHP ELH @ 5
«GQWRQ GH QRWH R

| HQWHP E®I GV DP IFDOAMV YRXV VRXKDIW GHW V EHGBV | =WV GH 11.Q GDQQ«H

3XMH -WH SRXUYRXV HWYRV SURFKHV XQH DQQx«H GH WeXWMWE GH Ve Lk QW HWGH VDOQW

1 RXV YRXV IHP HARQV FKDBXUHXVHP HOASRXU @ARXHORWE!T VRXWHQ TXH YRXV QRXV UVHUH|
AW/ GH QRV MWV HVWRXV DAHWRQV QRV P H®XW/Y X[ SRXURAWM QRXYH@I DQQ«H HOMRXIKV
GHAHX[ TXLYRXVVROQANRKHY/

&RP SRUMRQ GX EXUHDX
TKIEDXVWA $8° 2871  3UMGHQW
OIOFHQW 570 $8'  9IFH SUMGHQW
X520 (8 6HRAKELH
YOMH3$//"6(  6HRUWEILH DGRIOM
1 DMDQ* 28557(5  7WVRUHU DEVHOAGH @ SKRWR

oCCoCooOo

I1DGLE W HVU 1 G3HG D P HWR XWR X K DX QWY U 2V

ERQQH DQQ«H
9RXV SRXYH] QRXV UHMRLQGUH P-PH HQ FRXUV G DQQ«H

/IH PDUBDWLQ GH¢ KK

HW OH VRLU GH K ¢ K

/IH MHXP®WLQ GH K ¢ K
HW OH VRLU GHK K ¢
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| « TXLGX&RPL®@HMV-WMRKDLWHPHUVFLBB2UH® HHIQW HEE® B D T X LXRIRW V
Y RWSLDHJ W L F 1¢ IRWH\RVD L M VI U W L £ @ D-LAERKY L O BRI Q HX R 4W o FiH

Y RXYR WSJH«V HBWH R WHW K R X V OIVFO-D®RR P L & V-WHXDRXWHQDL\
WD QR XUDSXVH RQF U « BH W WRIL (ID«dWX QY U B X F F #MQ R XHW/V S « URXQW HW W H
EHOOH G\QDPLTXH VH SRXUVXLYUD GDQV OHV DQQ«HV ¢ YHQLU

8Q JUDQG PHUFL ¢ YRXV WRXWHV HW WRXV
DLQVL TX ¢ OD PXQLFLSDOLW« HW ¢ VHVY HPSOR\«V SRXU OHXU ¢

~

/IHV -HXQHV %ODTXL«URLYV

/H JURXSH GH P DURKH QRUETXH YRXV VRXKDIW XQH WV EH® DQQ«H UHQGH| YRXV VRXV BV
\VDP HGVD K GHYDQAD P DIUH GH VHSWP EWH ¢ MIQ

3DVAD®! DQP DAMEH
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$57 (1 &'(/ YRXVVRXKDIW XQH W VV EH®I DQQ«H

/ DWRADWRQ YRXV SUIRSRVH GHV DMIHY GH®@' $16( 92/ 7* ( IFAL¢ 6WHDQCH
@ DT X2 IH SRXURXWEIH HWRXY QIYHDX]

/HV 0$5' "¢ K SRXUBNSCXBMVHWD (585(' "¢ K SRXUGN ( QIDQW
3DUHQW ¢ @ VD! SROYDBIOM

3RXUSAV GH IHQHIQHP HOW YHXIE®] FRQWPMU _GDOWHYRGMHY \ DKRR U
$57 (Q&(/ IE

3RXUGKEXWU@QQ«H HQ EHDXW QRXV YRXV SLIRSRVRQV GHV67$* (6
' <&289(57(6

/HO $5' 7 NBQYIHU ¢ K SRXUBNS' 8/7(6 HWEIO (585("
NDOVHU ¢ KSRXUBN(1)$176 3$5(176

/D' DOHIRWH FHWD GEHWW GX P RXYHP HQMD @J2 UHA GX YROGRXEQ
GHVVRXAY HQ TXMEQABI VRO

(Q B WRFLDARQ GHV 3 DUHQW G < ® YHV VHW\P RELOV«H VRXWDX BRQJ GH (DQQ«H ¢

WDYHU/ GH QRP EUHXVHV DFURQV  YHQWAV GH FKRFR@W HWGH 1 LRP DIHV SDUAFLSDMRQ DX

P DUFK« GH 1 R- OHWE @ |-Vl GH @ P XVITXH @®RVR GHV «FROIV &KDQGH®IXU VRP ERD

+ DA@RZ HHQ ERXUH DX[ NRXHW

* WFH ¢ FHV «Y«QHP HOW G33( D SX FROWIEXHUDX ILQDQFHP HOWGX YR\ DIH VFR@LLH GH

O«FR®! SUP DILH DIQVLTX ¢ @ VRUAH GH 11Q G DQQ«H GHV FIWHV P DWLDH@BN SRXUXQ VRVIDOGH

SWV GH

(Q @B3( SRXUWXIMVRQ HQIDIHP HQWDYHF GH QRXYH@N DFIRQV GROWXQ DVMATHU VXU BNV

W<l B HV DUFKDA XHV HQ NDQYIHU DIQVL TX XQH NMRXUQ«H &KDQGH®IXU HWFKaVWDX[ JRQI EGN O
HUI«YUHU¢ @ VD@ GHV | -ViAV GH 6 DIQW-HDQ

8 Q JLDQG P HUFL¢ VRXV BV E«Q« YRBIV SRXUBIXULP SIFDMRQ HWP HUFLE FKDFXQ G HQWH YRXV

SDUHQW RX QRQ SRXUYRWH SDUAFLSDVRQ ¢ QRV «Y«QHP HQW TXLSHWP HWGH FROWQXHU ¢

VRXVMQLU HW LODQFHU BV SLRMIW GHV « FR®IV GH 6 DLOW-HDQ GH @ %DT X[2 LH HW6 DLOW3 LYDW

ESROWDSDWWHQWVHOHYHVHFROH#JPDLO FRP
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8 Q @X GDFFXHCSRXUGN IDP LGV
$ 3BHWLWV 3DV HVW XQ /LHX G $FFXHLO (QIDQWYV 3DUHQWYV RXYHU
QDMDQRH ¢ DV $QRQ P H HWIUDWIWGANSDFH HADP «QDJ« SRXUTXH BN HQDQW SXMHQW
QDYIXHU ¢ BXU Jk GXQ MX GH FROMKXPIRQ ¢ XQ MX GH \WDQWDVHP HQWGX SDURRXWY GH

P RMEW DX] YRMXUHV HWME\ FBN SRXUBN SV JWDQGY GH ©® GRFMUH DX P RGHDUH GH @ULG

" | RQANFRQODMOQFH VH UHQFROWHQADXVRXUGH MIX] SDUR «V VRAFMWQABN DGXEMV SRXUGKXU
WDFROMUXQH KMRILH - $ 3HWA 3DV HVMAKQ @HX GH UHOFRQAH HAGH VRADDDARY  XQ YeIMIE®H
WHP S DYDQABHQMH HO FROPAW

3RXUGN SDUHQNV [XWLY SDUHQW RX DGXEMV DFFRP SDIQDQW G @HX SHUP HAGH VH UIHWRXYHU GH
WRXYHUXQ SHX GH UcSIW G «FKDQIHU DYHF GDXWHV SDUHQW GH VRQ H S«UHQFH GH ERILH XQ
DI« HQ VRX\W FROYLYLDDW.

| iV DFFXH@OMY  ROW«\W DYV GDFEXH@) GH QRP ELHXVHV 1DP 1@ GXIDQMDQQ«H

YAXQH HA( P HIDH YRXV GROOHOWHQGH YRXV QQ«H SIRAKDIQH SRXUGH QRXYH@N DYHQMUHV
IHVYHQBHAVGH K ¢ K GHVVHP DIQHV’0 3$75( 6 ¢ @ VDM P XQHESDGI 9IRRUQ* XIEDO

* LDIMAHVDQV IQUFUSWRQ ) HIP HUH HQ DRYANHWGHUDIR IH VHP DIQH GH G«FHP EWLH

S5 HOMHIOHP HOWDXSW VGH 7(55( &2 1 7$&7

FRQWA# WIULH FROWRNFRP
2277 \MJH FROWPNRP

&RXW/ GH <RJD VD@ GHV |-\ GH 6 DIQAMHDQ GH @ %DTXE IHBIQGLGH K ¢
K

$P «@RUHJU VD VRXSBMH HIRUAHU \D P XVEXOWWH SIRIRQGH TE«UHU BV
DUAEXOWRQY HVWRX @I HUBN GRXBIXWY GXUDEGP HQWGRY FHUMFDBN JHQRX]
KDQRKHV DP «@RUHU ® VRP P HO ©® FRQPHQADMRQ HAMD P «P RILH TE«UHU ®
VIWHW HWBN WMRQV TP «@RUIHUD UHVSILDARQ HAD GLIJHWMRQ

1 D3 JH YRXV SLRSRVH XQH SUDWXH ¢ GFRXWM GH YRWH FRLBV HAVGH YRV
EHVRIQV GDQV XQH UHAKHUAKH G«TXITEWH HWGH SBIQH VDQW  3WDATXH HQ
P RXYHP HQWGDQV UHVSHRWGH MQDRP IH VHBQ GV SRWELDAMV GX IRXU
SRMUHY WQXHY ®QIXHP HQASRXU HQ JRYAMUVRX\WMV BN VDYHXLY SUDATXH

LOMVH RX GDQV D @J2 UHW @ SUDAT XH HVDGDSWH ¢ FKDFXQ 3V GIOR
Z2ZZ WHRXUGHWHQV FRP

/DL eV \DQRHV LQIR# D\ XUYHGD \ RID @vH
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| 182172851 $% (
URXOQIHUH ( SIFHUH

1$3(77()51*$/(
/ XQGL P DUGEL MXGLGH
9HQGUHGELHW/OP HGL

$8; 3(7-76 6392 76

6XUSHQGH YRXVGX GQGELDX GP DQFKH
OHAHAGH K¢ K

1(6)$%8/(8; 62-16' $0 (/<

I XQGAL P DUWGL MXGL YHQRUHGL VDP HALGH K¢ K

(3-&(5+ $0 9B/ $1 7(
IHWVMXGVGH K ¢ K

&+(=125-4 (77(
7HO
/HOQGLE SDUIGH K




&$%-1(7 —1)-50-(56 6 (/1
(DX HW DVVDLQLVVHPHQW

XQLTXHPHQW

6 XU UHQGH

—16-7+<5% 20— &/ ( . &-$6 |

6<YHULOH o &(175( "17(5&20081%/ ' $&7
628" $/(

36<&+27+(5%$3—(

OPH &U«WDXG

30DFH GH O (JOLVH $66-67$17(6 087

0$-5-( e 6DQGULQH *$5

FKHPLQ 3X

/IXQGL PDUGL MHXGL YHQGUHGL GH K¢ K

PDLULH VWMHDQGHODEODTXLHUH#ORGHYRLVHW
e (PPDQXHOOH

Y%o—%/_27+(48( "QGLVSRQLEO
ELEOLRPXQLFLSDOH VWMHDQ#0 s RYARHE bl o (1
IXOGL K K FKHPLQ GX
0ODUGL K K K K

OHUFUHGL K K HYHQRX PHOR
_HXGL K K K K

$&&8(-/ '( /12-6-56 $/3
$*(1&( 3267%$/( &20081%/( .

'X OXQGL DX YHQGUHGL GH_K ¢ K

/H VDPHGL GH K ¢ K (&2/(6
6DLQW -HDQ GH OD %ODTX

06% )5$1&( 6(59-&(6

6DLQW 3ULYDW
ODLO ODQJXHGRF PVD#IUDQFH
VHUYLFHV JRXY IU
7RXUQ«H LWLQ«UDQWH G DIHQWARSRXU OHV
G«PDUFKHV DGPLQLVWUDWLYHVIPHEIQWYY LA EHERFROH#J
OHV GRPDLQHV )RUPDWLRQ (PSORL S5HWUDLWH
6DQW« )DPLOOH (WDW FLYLO-S&WEEM R pREHAWY G
JLQDQFHV GHOHJXHVGHVSDUHQWYV

&DOHQGULHU DIILFK« HQ PDLULH
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AUWDQ GHV RFDWRQV GH @ VD@ GHV | -WV

&HWH DQQ«H @ VD@ D « W ®RX«H HQ Z HHN HQG  IRLY HWHQ MRXUWQxH  IRLY

' HX[ MIXQHV ROWE« Qx| LFl« GH @ JUDWIME GH @ VD@ SRXUBIXW ~ DQV

/ D VD@ D «JDBP HQW«VDIWP IVH ¢ GLVSRVIMRQ VRXWA (DQQ«H SRXU GV DRIV VSRUAYHY
HWFXOXUH@V DIQVLTX DX[ DWRFIDARQV GX YIADIH WXQIRQV |RWP DMRQV HW

5$33(/ GHV VULV GH @ RFDMRQ SRXU®! Z HHN HQG

e +DEMDQW RX FROMEXDE®N GX YIGDIH

e 3RXUGIV KDEWVBQW GX / RG«YRLY HW DU DF

e 3RXUGV H WUHXW/ ¢ @ &&/ /

o * DWW SRXUG MIXQHV GX YIADIH VRXKDMVBQM -VMUBIXU RX  DQV

5 «VHUYDWRQ RE@ DVRILH DXSUW vV GH @ P DlUH

. 0 DLUH 6DLOW-HDQ GH @ %DT X2 WH

. Z Z Z VDIOWMWDQ GH @ EDTXIHH FRP

3203456 RX
630 8
*(1' $50 (5~
628))5$1 & (735¢<9(1721 "' 8 68-&" (



