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\VH GHV UNXORW WK FRQRP TXHV
%Gﬂéx[ DQQ<HV AR«

"Q RIP DVIRQV J « QDB 6RP P DUH

VXUD IHWP H

-QIRWP DVIRQV J « Q< DBV

. 87+ *DHEF DWRHA«V o + MRUTXHGH O IHP H

HOWH FROQRIQW L@ 2 EMPWY GHV «BIYHXLWY/

YDWDBU DQV 0 DURQ

&R@V  DQV 8Q\VDDU« &DUDPWUMAT XHV GX P LQHX
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o YHOW GILHAM GX FKLLIWHGDI I DILHVKRW SUP HV
o |HP HHQ DIUFXOXWH EIR®RILTXH B %A%HWQ”&”S«“RG* e
o SGILQ DLULQWILDO KLYHUQDIH GHV DQLP DX[ GHKRU/ H HAEH [/ UAXGRW

\RQ/\SUM—QNV\RXVCD) IRP HGXQHP R HXGHGVGHX]
H HAFV

1 HV GRQQ:HV «FRQRP LTXHY VRQAAMXHY GHV GREXP HOW

FRP SWEGN / H/FRORP P DWRQV GDIP HWHAGH FROPHIWK

ROMW FDEX@HVIWFH ¢ XQ ELDQ | RXUDIHJHAGDIP HOW

WRENVGEXW DRKDV. - WFROMY - YHOMY MRAWVILQ 1Y
SCURGHGHVH HRFHVRP S\NE(BMLQII’X«VFL

FROFH.O-HOND

GHWXV / HVK«P D GHIRQRARQQHP HQWDQQ<H HABY
GROQ«HVGH SoWIDIH DQOxH VROWGHY GRQQ«HY
GFOUDWHY GHV «®YHXWY 7 HVH IHANY GRQQ<HY GHWRXSHD)
HAGH UHSURGXPWRQ VRQWAXY GH 6\ QHD/ HV SRIGV FDUFDWHY
VROAMUXY GHY GRQQ<HV DEDAMIBIH G"QWEHY
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~QVWDOODWLRQ GH :LOO\ ~QVWDOODWLRQ GH ODULRQ
$SU2V XQ %76 $&6( HW GLII«UHQWHRQMWNEXWDKWAXH OD IHUPH G«JDJH
SURIHVVLRQQHOOHY GDQV OH PLODRAMKXU SIRFROHWLUH YLYUH GHX[ SHU)
FRQVHLOOHU HQ FRRS«UDWLYH FRRPSQOLHIHDGWLEROH SO@WWDOOH VXL
GLYHUVHV H[SORLWDWLRQV :LOO\ GkFWE&BDAH N GQMWBO® B&6( HW D\
VXU XQH DXWUH IHUPH TXH OD IHWBHE YIDPQ O & DEDHY VI BBHVHRUJDQLVPHV O
GH WHUUDLQV GLVSRQLEOHV SRXW LRRAQVRIOWHEXMROURMHW GH G«YHOR
LQVWDOODWLRQ DYBF VHUG DUHISGWY® H GLUREMHFWLI HYW GH YHQGU
GRQF XQH IHUPH G «OHYDJH GH EYRDLQQO/HDHO® BRWDWYWRFAMOHPHQW PDL
&KDPEHUHW G HQYLURQ K DO IWDUHW BeQVH. FIOQWQ W20 H VLW X«H GDQ
HW DYHF WRXV OHV WHUUDLQV HRJOBRPWLRWLEGVTE&D @XIOHVTXHOOHYV
SHUPHW GH OLPLWHU VHV LQYHVRQWVGERW FWQVEBIFWYV /8Q @ D HFEXKD\RW V H
G«SDUW 6RQ REMHFWLI SULQFLSD®RUWLPLNHU OHV FKDUJHV
FDU LO QH GLVSRVH SDV GH WU«VRUHULH HW «OHYHU VHV
DQLPDX[ HQ SOHLQ DLU SRXU OLPLWKEXOWHGHYV DQQ«KP VRQW UHSULYV
LQYHVWLVVHPHQWY PD[LPLVHU GR>W DWW WMUE GHV O DXWR Q RMRLHVIR X |
YDFKHV HW «YLWHU GH OHV «FRWUQ@BOHFH QW W/ aPHNVEXV FKDQIJHPHQWV
F«GDQW HVW XQ V\VW2PH QDLVVHXYMH@DODIMUHXWRXU SDU VHPDLQH C
DYHF HQJUDLVVHPHQW GH J«QLVVHVHQRWDPRFPWLRQ G XQ EsWLPHQW
SRXU O KLYHUQDJH G XQH SDUWLH G}t
$ O LQVWDOODWLRQ GH :LOO\ G M SKAW L® HFHP\E GHH DILQ GH OLPLW
VWRFNDJH VRQW FRQVWUXLWYV VXIDYLM 8 Q@QBHWLRQ HW G DEUHXYHPHQ
VWDEXODWLRQ TXL QH VHUYLUD KXMHSR XX IO K WBHILYHUQWHU « SDUWLYV DX S
GHV YHDX[ HW SRXU OH Y-ODJH GHRQWUMVVHWHM GHSXLY OD ORFDWLI
HITHW WRXV OHV DQLPDX[ KLYHUQHQW HQ H[W«ULHXU
(Q 'LOO\ UHSUHQG KD VXSSO@PHQWDMHMBWX[ «OHYHXUV FRQVWUX
HWQWDPH VD FRQYHUVLRQ ¢ O $®@DERUDWRLUH GH G«FRXSH VXU OD I}
WHUPLQHUD HQ 'a\/ O DQQ«H 8XLYPIQUVSORY GH IOH[LELOLW« SRXU
LQVWDOODWLRQ LO PHW HQ SODGH DHQIWK CERWHWMEHLOLW« G « WDOHU
WRXUQDQW SRXU YDORULVHU DXFROLVXPX0 8BXEZHHXUV MRXUV VWRF]!
3HWLW ¢ SHWLW O HQJUDLVVHPHOXW ORQHIWHP SHWQ FKDPEUH IURLG
DQLPDX[ VH PHW HQ SODFH IULJR DFWXHOOHPHQW HWF / REMHF
GH G«YHORSSHU GDYDQWDJH OD YHQ'

FOELT H-TQRVIAST

EWUH OH SOXV DXWRGQGRRH SRVVLEOH

DYRLU XQHDXYWRGRPLH GH

G«FLVLRQ

/LPLWHU OHV FKDUJHV HW LQYHVWLVVHPHQWYV
SRXU QH SDV =WUH «WUDQJO«
ILQODQFLAUHPHQW HWODYRLU XQH
UHQWDELOLW«

<OHYHU OHV DQLPDX[ GH PDQL2UH OD SOXV
FRQIRUPH DYHF OHXU PRGH GH YLH
OQDWXUHIDWLRQ ¢ EDVH G KHUEH

DOLPDX[ GHKRUV DQLPDX[ QRQ «FRUQ«V
OLPLWHU O HQYRL G DQLPDX[ ¢ O H[SRUW HWF
BURGXLUH GHYV DQLPDX[ ILQLY DYHF GH
ERQQHYV TXDOLW«V ERXFKaUHV

QRWDPPHQW SRXU OD YHQWH GLUHFWH

/| REMHFWLI HVW GH ILQLU OH PD[LPXP

G D LPDX /HY REMHFWLIV GHV DVVRFL«V GX *DHF &KDLU HW
Q [ HUH DOQ«H GH %76 $&6( DQQ«H VFRODLUH

$YRLU GHV SUDWLTXHV TXIGRUBMIQOQHQW VRLQ

GH O HQYLURQQHPHQW
$YRLU XQ VIVWaPH VLPSOH SRXU
OLPLWHU OD FKDUJH GH WUDYDLO HW OHV
FRPSOLFDWLRQV



$ OMXGH P¢ P ORRRP P XQHGH
&KDP EHLIHAP DU XH ® GEXWGEX SOWDX GH
0 LCIYDRKHV
7\ SHGHWRY VDE® @ RQHX[ SAVVDEGKX] HW
VXSHU IHHY HQ DOWMGH HAWSAXV SLRIRQGY HW
@ RQHX] YHW/ &KDP EHHWHADAGHV S+
GH@® 6$8 MERXIDE® GHD6%$8
P «FDQMVOE®
[ HV] RQHV KXP LGHV LHS U« VHOVHQWHQYLLRQ
CH®6$8 3DVGHOQGHY SDVGHERLY
So\MkV
3DUFH@MUH MV GMBEQW FKDFXQ GHOYLLRQ
NP NP ¢ YROGRIMDX[ HOMH BN VWMV BV
SAV«RLIQV /[ HSDUAH@MULH W LRXS« VXU
FKDT XH WM

&DUWH GX SDUFHOODLUH GX *DHF &KDLU HW 7HQGU

3D\VDJH G XQ GHV VLWHV GH O H[SOR

‘ SUDLULHYV

P«WHLO KD

WURXSHDX
EO« WHQGUH

YHQGX ¢ GHV
SD\VDQV

DOLPHQWDWLRQ

ERXODQJHUV YRLVL

BITANVANFOURUD BS-HHNFO

KD @® suDpLULHYV
P<«WHLO KD
DOLPHQWDWLRQ GX
WURXSHDX

KD
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7\ SHGD@P HOWGIWUEX« P «WIOGH GH SRMMRQ SDV GDRKDWGDIP HOWGX FRP P HIFH \VDXI

HQ Ry WGDIP HQARQWW DFKHWHV H FHSWRQQOHMP HQW
7\ SH GH | RXUDI HV GAMALEX«V | RIQ HAHQUKEDQQDUH 3DV GH SUIRGXPARQ GHMMIH

7RXV ®NVDQIP DX[ KLYHUQHQWGHKRYY

bl

REBFTUDE
ol ) &8, T
NJ FRQVRP P «V DQ 8* % & BH' (& WGHO 6 FRQWRP P «HV
WGHO 6 FROWRP P «HV DO 8* %
DQ 8* %

WGHO 6 FRQWRP P «HV DQ DX

VRVECHQ P R\ HQQH FH TXLUHSUWHOM
ERMAVGHIRIQGH NI ELKW

l__::> -l FSF- mH BH-NBIB.JFO UP/TBLINBY DRAER/T

SoWXU«H



463 " S $psAH-&'61, 63" (&FO

Yabinboi

463 " $ROBH" 48 KD DUHV 8* %

8 * %WHKQT XHV DX Sa\l)UWDJIH DX SUQMP SV

KD DX VRO KD 8* %
GHD6$8

263 ", 1-%o&5'*3& KD DUHV 8* %

[ INCFFEFNRITEED T'61, 563" (8% 4-1"/ 1 Y&

NI

+LYH.ODIHDX SU¢ 0 IVH ¢ QKHUEH
TXLFRQVIMM HQ (UWSLRI UHWL
GH @SSRUAGH IRIQ ¢ YREBRQW DX
Sk GX PDWDX DYUCHQ
VXLYDOWBN BW DYHF U GXPURQ
SWRIUHVMYH GHV DSSRUAGH | RIO
SHOGDQW  NRXW/ SRXUD® WDQMURQ
DIP HQWILH ' DW GDSSRUAGH IRIQ
¢ YREQW HQ HUG«FHP EWH
SRXUVRXV BV ®W WDQMURQ

DIP HQWILLH ¢ SDUAUGX

QRYHP EWH

. 0% 4081, 563" (&UPSTBABY
GO

@®WGRQW ®W GH YDFKHV A GO
FDUM FLFRQWH

¢  SDGGRAW SDURWXUD VXUDFH
GHEDWH  SDGGRAWDX \REOXUD
VXU DFH GH EDWH

¢ MEHWP SVGH SUWHQRH SDGGRAN
WP SVGHUHRXUGH MHQP R HQQH
VXUDFHP R\ HQQH SDGGRAN VXU DFH
GHEDWH KD SDGGRAN

(WIP DVIRQ GX FKDUIHP HQW
LOWDQVDQ« VXU VXU DFH GH
EDWH 8* % KD

3'50 6 *26& & 5%0. 100&A) &1, FBId
1&%/5 . O4RUEND

5 DWRQ XQITXHP HQWFRP SRVkH GKHUEH GX

DYUCDX HUGKFHP ELHHQ HQ
PRHQQH /HV P RYUHBQWN SDWkV
DX SUc ®NDQP DX[ RQAGH QKHEEH
SaWUH HWGX | RIQ RX GH GHQUKEDQQDIH
VXLYDQWBN BRW
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* 6XUIDFH WRWDOH GH O LORW KD e 6XUIDFH DOORX«H DX SeWXUDJH KD
e 6XUIDFH DOORX«H DX SaWXUDJH KD e 6XUIDFH GH EDVH 6% KD

* 6XUIDFH GH EDVH 6% KD e 6XUIDFH FRPSO«PHQWDLUH 6& KD
e 6XUIDFH FRPSO«PHQWDLUH 6& KD e 1RPEUH G 8*% DX SULQWHPSV 8*%

* 1RPEUH G 8*% DX SULQWHPSYV 8% % e $UHV 8*% DX SULQWHPSV DUHV 8*%

* $UHV 8*% DX SULQWHPSV DUHV 8*% e 1RPEUH GH SDGGRFNV VXU 6% HW VXL

* 1RPEUH GH SDGGRFNYV VXU OD 6% HW VX&xOPDE&H PR\HQQH GHV SDGGRFNV VXUIDF
* &KDUJHPHQW LQVWDQWDQ« DX SULQWHPSV gKBUIIHRPQW LQVWDQWDQ« DX SULQWHPS

e 7THPSV GH UHWRXU DX SULQWHPSYV MRXUWHPSY GH UHWRXU DX SULQWHPSV MR
* 7THPSV GH SU«VHQFH MRXUV e 7HPSV GH SU«VHQFH DX SULQWHPSYV |
e &DUDFW«ULVWLTXHV GHV SUDLULHV e 6XUIDFH WRWDOH SaWXU«H 8*% KD 8

°© HQYLURQ KD GH JRQH KXPLGH SDGGRFMWUDFW«ULVWLTXHV GHV SUDLULHV ERG
o /HUHVWH SUDLULH QDWXUHOOH GH ERQ@HBUWRRWW« SDGGRFNV



| RXUDIHV G DXVRQRP IH
FROFHQWU GDXVRQRP H 3DV
GDFKDWGH FROFHQWK HQ HWDFKDWGH
WGDIP HOWHQ
SDV G DFKDWG HQJ DLV P LQ«DX[ DFKDW
GHIXP [HUGH YRDII ¢ XQ «BIYHXUEIR
YRMQ WDQ <« SDQGDIHGXQP «@QIH
GHIXP [HUGH YRDIEB HAGH I XP LHUGH
ERYIQ  VDXRWOVXU KD GHSWVGH
| DXFKH

PRGH GH FDOF
DFKHW«H T

SDV G DFKDWGH SLRGXIW
SK\ VRVDQLVDLLHV
WGH SDL@B DFKHHV DQ HQ
P R\HQOH DRKDWGH  WGH SDIGBI HQ
SDV GDFKDWGH SDI@I HQ
FRQVRP P DVIRQ GH I LRXO / DQ
/| FRQWRP P «V KD GH6$8

X0 TXDQWLW« FRQVRPP«H TXDQWLW«
XDQWLW« FRQVRPP«H



GX I RQAHUHQ BFOMRQ

BVBEXOMRQ HQ SURSU«W XWDAH XQTXHP HQASRXU®! VHYUDI H GHV YHDX[ HWBI Y-QUH GHV
J«QWHV  3B1Q DIULQWI DCBRXUVRXY MVTX ¢ NIQYIHU

' HSXLY NDQYIHU @FDWRQ GXQ DXWH EsWP HOWSRXUGKLYHUQDI H GHV J « QMAHV HAERHXI V
GH ¢ DQV HWHQIWDMHP HOWGHV kI RUP HVHQ KLYHU / HV DXWHV DQIP DX[  YDFKHV
SGIOHV J«QMHVHVERHXIVGHSOVGH DV KLYHUDHOWGHKRW/

Y%EWP HOVGHWRANDIH ~ WQQHYGH P FKDFXQHW JWDQIHV SRXUWRANHUGX IRIQ

> FKHYDX[ KD GH 6$8 HQ SURSUL«W«

" X' P DWUHOHQ SLIRSU«W HAWHQ &XP D DGK«MRQ ¢ &XP D

7 WDFVIAX WV HQ SURSU« V¢
e XQWDAMXU FY GH DYHF | RXUAKH XWDv« K SDUDQ
e 8 QWDAMXU Fy GH DYHF | RXUAKH XWDWA« K SDUDQ

7WDAXUVHQ &80 $

o  WDPMXWGH  FYFKDFXQ GHP RIQVGH DQV HW K SDUDQ

o XQDXWRP RWXUGH GELRXWDIIH «SDIHXWH GH Y YIHX]
WDRMXU K SDUDQ

(7$ OERXUHWP RMRQGH KD SDUDQ

Ass ss\_as

ERYIQV YHQGXV I LQLV VXU
ERYIQV YHQGXVHQP R\ HQQH DQ

Ye ™ By -AT&J§35(U>
[Ye, MU A é@e v
AU AGHY TM%”%GUTM
“BX o M Foe
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&DUDPWUMAITXHV GHV DQLP DX[  YHQGXV DYHF | LQIMRQ KHUEH



3KRVRVGDQLP DX[ 1LQL XQLTXHP HQWE CKHUEH DX * DHF &KDLUHWZ HQGUH

&KUIWH GDI I DUWHY GH CH HUALFH GX * DHF &KDWHW HQGLH

4 XDV GH YLDQGH YHQGXHV HQ

$X * DHF &KDIUHWHQGH HQ
SRXUXQ 8 * %SUVHMWXUD IHP H
ROQYHQG  NJ GHYIDQGH DSU'V
GFRXSH SDUDQ \RXWV FDAJRUHV
FRQIRQGXHV

1% B6RQW PHQWLRQQ«HV LFL OHV TXDQWLW«V GH
YLD QGHYVHIOGHHN QRQ SURGXLWHV



0 15806346-5'5 NPAOFEFTRAOHT RU

5T N YDUDWRQV GHWRAN RQNW SUVAVHD FRP S\WP DLV SDV BN YDUDWRQY
GLOYHMIALHVDQIP DX] HAY«J<WBX]



7 %' 5863498 0. 2684 NPAOFETRAADAT RU

9 DBIXUDNRXVYH

9DOHXU DMRXW«H SURGXLWY GRQW SULPH FKDUJHV
RS«UDWLRQQHOOHV FKDUJHV VWUXFWXUHV KRUV VDODLUHYV
FKDUJHV VRFLDOHV HW LPS{WV HW WD[HV

$ QOX1IWV HWLHYHOX GLVSRQLE®1

/H UHYHQX GLVSRQLEOH SHXW VHUYLU ¢ U«PXQ«UHU OHV
H[SORLWDQWY PDLV «JDOHPHQW GH PDUJH GH V«FXULW«
SRXU O H[SORLWDWLRQ WU«VRUHULH DXWRILQDQFHPHQW
G LQYHVWLVVHPHQWY  $LQVL OH UHYHQX GLVSRQLEOH HVW
XQ LQGLFDWHXU GH OD U«PXQ«UDWLRQ SHUPLVH SDU OD
IHUPH PDLV O HQVHPEOH GX UHYHQX GLVSRQLEOH Q HVW
SDV Q«FHVVDLUHPHQW SU«OHY« SDU OHV H[SORLWDQWYV
SRXU OHXUV EHVRLQV SULY«V

/ H* DHF &KDIUHWHQGLH HVWKQ A VAP H
G«®IYDIH ERYLQ QDMHXUHQI LDMAHXUGH
PalHVVXU KDDYHF  8* %WKQTXHV
GROW  GHVDQP DX[ YHQGXVVRQWHQGXV
QLY / D ILQMRQ GH TXDVMP. HQMWRXV BNV
DQIP DX[ FVAH T HPM«H XQUTXHP HOWDYHE GH
QKHEH 1IQMRQ KHEH &HD
SUDATXH GX Sa\WWUDIH VRXLQDQWRKDLI HP HQW
<GH 8* %KD TXLSHP HWGH
QUGN DQIP DX[ ¢ KHIEEH HWGH SURGXILH
GHVDQIP DX[ DYHF GH ERQQHV TXDDAV
ERXFK2 UHV / H* DHF YHQG GHV YDFKHV GH
WIRWP HVILOMRQ KHUEH SHVDQWHQ
PRHQQH  NJ FDUF GHVJ«QMWHVGH SOV
GH DQVIIQHY ¢ KHEHGH NI FDWF
HQP R HQQH HWGHVERHXIVGH P RIVILQY
KHEHGH  NJ FDUFHQP R HQQH
DYHF GHV «\VBW GHQI IDMHP HOWGH  HW
FOW«V8 RX 5
/ HV YHDX[ VRQWYHQGXVVRXV @ |RWP HGH
YHDX] LRV«V DYHF XQH I LQWRQ KHUEH HW
XQSRIGVP RRHQGH  NJ FDUF SRXUGHV
YHDX[ GH P R

$LOVL ®1* DHF DW? V SHX LHFRXW/ ¢ O SRUABRXU
@ YHOWM GHVHV YHDX[  VHX® TXHT XHV ELRXVBLGV
VROWHQGXV FHURIOHV DQQxHY HAWHQG XQH SDUV
LI QULFDWYH GH VHV DQIP DX HQ YHOW! GILHRAM

GX FKLLILH GDI | DILHV

/ D SUDAWEXH GX SeVWUDIHVRX

FKDU HP HQWDIE® 8* %WFKQLTXHV KD GH
6)3 SHUP HWAQADX * DHF G-WH DXVRQRP HHQ
IRXUDIHV HATXDVP HOADXVRQRP HHQ
FROPHQWK HWHQ SDI@® DFKDAGH \WGH
SDI@® HQ VHX®P HQW DIQVLTXH GH QH SDV
DYRWUHARXW/ DX[ HQIWDY/P 1Q«WDX[  &HD
SHUP HADX] DWRA«V GH @ MWUGKXL/

G« SHQGDQAHV H WUHXUHV HAGH YDRUVHUBN
UHVRXUAHY QDVKUHEBP HOWSUMHOWAY VXU

O SBRMMRQ

&HV SUDAT XHV SHIP HMAQADX * DHF G

XQH WV ERQOH LHQREIDN (% 8* %GH
LHYHOX GVSRQIE®! P HQVXHOGH DWRA«
VRXVHQ SURW.I HDQWHOYILRQOHP HQWSDUWV
IP SRUBQW GH SWDILIHV GDQV D 6$8  SDVGH

SURGXIW SK\ VRVDQMILLHY QLG HQI DLV P 1Q«UDX]



HV I LIFKHV FU«HV SDUGE' $3%

/$' $3% $WRADARQGH' «YHBRSSHP MERXUX $IUDAUH3 S P H HW
FUcH SDUXQIURKSH GO GH SDURIHU
OXV/ H S«UHQV GDP«GRU—UCDXVRQRP 0 Gl GXOVTHLP
' HSXIVP UQ\MQDcw 538 WDDDNRXIRX Y DAEDP oP HHOAKH
& GItH AXHOGLN L VAP %(\LGEVL\;NVP HVGX(BLDJ?&%MRQGP LRQ?P\% P &
K « K
EIRRITXH «FRBIITXH «FRQRP TX e

1 R\/[P\ARE% SRXUII(DU FHW\/H WS G—\R}(‘; [L\I—/l\/Gﬂ\ADYD.O J «Q«UHUGHV
FR DUMPE®BIV VX P HY R\SDUADI HU I XVHU
LU/ ¢ (D)I (RU/GH X U«HV G «FKDQIHY HOWH DI UEXOMXUW/ P DIV DXWALDXSW V

3RXU HQ VDYRLU SOXV VXU O $'$3%$ HW OHV DFWLRC

$'$39%
FRQWDFW#DGDSD DVVIRXQGHOH D PDLULH
KWWSV DGDSD DVVR @HW0%28/-9(




