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$X FRXW CH @ GHIIgUH DQQoH ®F 5 pVHDX TXpEpFRY HQ LQQRYDIRQ VRAD®! 54,6 D FRQIDXp CH
UHQIRIFHUVRQ Y ®1 GH FDWH RXUGH QQCRYDUMRQ VRAD®I DX 4 XpEHFE 4 XH FH VRWDX VHQ GH VRQ FRQUHO
QDGR IQMIDIRY GDQV VHV DRIV RX GDQV VHV UHDMRQY DYHF GHV DRMXWY JRXYHWQHP HQBX]  HW
QDXWHV pFRA WYP HV G154 ,6 UDWHP EGI GHV DRMXLY GYHWALLV FKHUFKDQAKGH P HABIXUH FRKpVIRQ
SRXUDFFURMH BIXUIP SDRVWRADO

/ H®ILGHV SURFKDIGHV DQQHV VHUD GH GrFEVRQGHUHWEH | DYRUVHUD FRIDERUMRQ HQAH BV DRMXLY
VRADX] SRXUWVRXGH FRIIYHP HQABN HQWX] VRAPWDX] DX] TXH® QR VRAp\WY IDWDFH / H5 4 ,6

HVW HW GRW UHWMU XQ DRMXU IQFRORXWCDE®! IDAMBQN @ FRMERIDIRY HOM GV DRMXWY GH

@FRAWYP H ' [DIGXWY GV DRV WDDHHY SDUBI 54,6 HAWD SVHQFH DXSWV GHV DRWXY GH

@FRV WYP H DP qQHOAGPFRA WYP H | LQMIHU GHV FRIDERIDIRQY  Gp YHBSSHU BIXWY FRP Sp\MQRHV HW
DFFURAH VRQ P SDRW

&HW DQQPH D pJDBP HQVYX ®f UHQRXYHMP HQVHWO ERQUFDWRQ GH VRQ IIQDQFHP HQWSDU @
) ROGDIRQ $ Q3 HW XFH &KDIQRQ ( Q SAV GH UHFRQDWH @ SHWDHQFH HAQP SDPWGX 54,6 FH
IICDQRHP HQADFFRLX UHQIRUFH @ TXISH  SHUP HABIQADIQULGH P HH HQ ™ XYUH VHV D HV \ADWJ TXHV

e/ H@YHBSSHP HQAGXQH YHO! WDWJ TXH VXUGQQRYDMRQ VRAD®! DX 4 XpEHF SRXUUHWMU] ADIIEW
GHV HQWX[ HWILY GH GoFRV WP H

e/ HUHQRFHP HONCH VRQU ® GH FDWHRXUGH @6 | JUDQEH pFKH@M! SRXUSHUP HWH @oP HU HQFH GH
FRIDERIMRQY HILEDFHY HWWD P MHj - @ FKHEI GH VROMRQY IQQRYDQMY

e« | HUHQIRFHP HOACH ©® SRWH GH Q6 CDQV @HQVHP E®! GHV VHRMXWY VRADX] GX 4 XpEHF \VDQW
PGXFDMRQ HQVILRQGHP HQWP I@HX GH YIH pFRQRP IH VRADG! FVVDGMRQCHD® HW

&H @YHBSSHP HOAGX 54,6 HIHFMH GDQV ®f FROM W CGH @ FpDIRQ GXQ QRXYHORWDQWP H GH
VRAHQ DX GYHBSSHP HOMGH @6 DX 4 XpEHF SDU®I 0 (,(  %HQ TXH FHWH FWDIRQ FKDQIH @
G QDP [TXH DRWH®I BI5 4,6 UMM YLILOQWDRH DX] FKDQIHP HQW HWFRQUIEXHUD DX WDYDX]  YWVDQW
DFFURAIH B VRXWHQ] Q6 CDQV QHQVHP E®I GHV VHRWXLY GH Q6 HW/XUQHQVHP E®I GX P\ FBI GH 6

( QFRQFOMRQ M GoMLH UHP HIFHUVRX\MY BV SHYRQQHV TXLRQAFRQVDA) WP SV HWQHU H | LQQRYHU
VRADBP HQADX 4 XpEHF  HQ SDMEXQHUHOWHP EGI GHV IICDDAMY GX SUL ,6 GX * DD GH QQORYDIRQ
BV P HP EUHV GX FRQUMMOGDGP IQVWIDIRQ @TXISH QYRXpH GX 54,6 j FRP P HQFHUSDU
VD GUHAWEH JpQpWDE! 0 DUH &KDQBO3 DTXHW  HWGHOHP EGl GHYV GLHRIRQY GHV RU DQVDURQY

XYUDQADX GoSEIHP HQAGH Q6 DX 4 XpEHF

-H SDWH P DIQMDQMBI IOP EHDX j @ QRXYHM! SWYMGHOM &DUCH 3HWRQ TXL VDXWD UHBIYHU BV
SURFKDIQV Gl LY TXLDWHQGHQMBI 5 4,6 HARHQHP E®I GH bRV WP H GH @6

6 WSKDQH' XEp $GP $

3UPMGHOW .
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4 XH®! EH®I DQQoH SRXUG! 5 pVHDX TXpEpFRY HQ LQQRYDIRQ VRAD®! & H IXWKQH DQQpH GH P IVH HQ DPURQ GXQ SOQ MDWJ ITXH

FROFHW HWHQ DFFRG DYHF @ GHP DQGH GDFFp@UHU BV P IVHV HQ FRP P XQ HWEBN FRMERDIRYY HQ IQQRYDURQ VRAD®! |
QHOVHP EGI GX 4 XpEHF 3 GV TXH 3P DIV ®i 4 XpEHF GRVWDYDICUHQHP E®H

/ D) RQGDMRQ/ XFIH HV QG &KDICRQ QRXV D DFFRE HQFRUH GIXUFRQILDGRH DSLgV DYRUWBDMVD ®f SOQ WHQCDOGH HW
FHD DX GHP GHV DRURQY GX SOQ IQMDO & Hk i DAVDURQ HAWHQ J UDQGH SDWH GXH | @ IRUFH GX 5 pVHDX HWEH QHQI DIHP HQWKRY
SDIUGH VHV P HP EUHV HWSDUWWCDILHY $ 1OV B 1LQDQFHP HQADFFR SRXU SHUP HAD GDWXUHUD P IVH HQ SOFH GHV
P HOBXUHV FRQGMRQY SRXUQQCRYDMRQ VRFID®! DX 4 XpEHF GRQAKGH YHG!H ADWI IH GHV SUDETXHY VXUGH MUDIQ RX WUMRIDBN XQ
@ YHBSSHP HOAGH I pUHQHOGHY FRP Sp\MQPHV SRXUQQQRYDMRQ VRAD®! DX 4 XpEHF HWKQH P RELOVDMIRQ SRXUXQ SOIGR HUVRIEH
i @P DIHGH QRWH pFR WP H

,OYD IHQ GLH TX|IO. D XQ HIMMERX®! GH GHIH ®V HIRW GHV GHQigUHV DQQpHV HABH SDIGR HUHQ I DYHXUGH QQQRYDURQ VRADG!
TXH ®I 54,6 D FKDSHDX\Y DYHE VHV P HP EUHV HASVHQW DX & RQMHOGH QQQRYDIRQ GX 4 XpEHF HQ TXLIXWARDQWP LV DX
* RXYHUOHP HQAGX 4 XpEHF SRXUUD 64,5 D SHWP IV GH BHFRQLDWH P SRUBIGFH GH QQQRYDUIRQ VRADG! DX VHQ GH @ \WD\WJ IH

TXpEpFRVH & HW GoP DUFKH D FHABIGHP HQMHX XQ [P SDRWP DIMIXUGDQV CHIHYHVFHQAGH QQQRYDMIRQ VRAD®! DX 4 XpEHF XQHIHW
SDSIAQ 1 RXVHQVRP P HV IIHY

/' H WDYDIOGX 5 pVHDX HW\GH P REIMVHU®GN DRMXLY GH @QQRYDMRQ VRAD®B! SRXUTXIHQVHP EG B 4 XpEHF VRSO IRWGDQY VRQ
DSSRWDX[ HQWX[ VRADX] / D UAVSRQUDELDYY GH FKDFXQ GDQV VRQ VHRMXUGDRMYIWY HAHWHQIAD 1 RXV FUR RQV SDUDIGIXWY
TXHOHP E® VL BV DPURQY VROAMFRGFHIMHY @ SRUPH VHID SOV JUDQGH HWSWFVH ' DQV @ SURFKDICH DQQpH  QRXV QRXV
HQIDIHRQYj WDYHWY RV DRV HAQRY FRIDERIMRQY TXH FHWH YDBIXUGH P IVH HQ FRP P XQ HWGH UHVSRQUDELDYY P XUMHM® SRXU
DWXUHUXQ4 XpEHF KHXUHX] HWHQ ERQQH VDQUY VRIHQWRX\RMQXHY BB VHOMY

OHUFL] PRQ pTXISH GH WDYDIO $P p@ 3WRXP XQH H WDRWGECDILH FR pTXISIgWH TXL P D DSSX\ pH HWRXWMQXH GXUDQAMFHY
CHQqUHV DQQPHV DX 54,6 P HIFL] $®[ ID 7 RXIHMI SRXUVRQ SDWDJIH HAWVRQ DIGH GDQV BV FRP P XQFDURQY  HAEIHQYHQXV |
PHV G QRXYHDX] FRQVHGBLY HQ LQCRYDMRQ VRAD®! 7 KpRSKI®! 94710 HVS QADQCH" XURY d D SURP HAGi

0 HUFLDXWWLDX] SDWAMCDILHV HADX] P HP EUV GX 54,6 YRXV r MV LQVSILDQW HW
XQ JWDQG 0(5& j PRQ FROHO QDGR IQMIDMRQ RXRXY DQPp TXL
P HQFRXUJH HWP [DFFRP SDUQH GDQV FHWH EH@ DYHQUWUH TXHWRQQRYDIRQ
VRFID®I DX 4 XpEHF

/ D GH@IgUH DQQoH IXVWXQ SDUFRXLY GH FRQUXABMRQY TXLCQRXV D SHP IV GH YRXV

SURSRVHUXQ SOQ \WDWILTXH DP EMHX] & HWM DQQH QRXV YRXV SUIRSRVRQV GH
® YDOHUDYHE QRXV | \WDYHWY GHV VHOIAY LOCRYDQN HWARMERIDWY

$ YH= \RXWP RQ pP HYH@P HOABRXUFH 5 pVHDX

0 DUH & KDQUECB DT XHNM
" IUHANEH J pQo DB
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/ H5 pVHDX TXpEpFRLY HQ LQORYDMRQ VRFID®! 54,6 HWKQ HVSDFH GH SDUR H HAGH P RELOVDWRQ
GHV VDYRIWY FGHV H SpUHQFHV TXLFRQWIEXHj | DILH GH QLQQRYDVMRQ VRFLD®! XQ GIYLHU
LQGLV/SHQVDE®! DX Gp YHRSSHP HQWGXDE®! GX 4 XpEHF

,OFRP SW SWV GH GHX[ FHQW P HP EUHV RASDUMQDILHY HQ SURYHQDOQFH GH WXV GV VHRWIXW/ GH

@FRV\ VWP H GH QLOORYDWRQ VRFLD®! DXVBQWGH @ SUDWIXH GH @ UHFKHUFKH TXH GH @ | DFLOAMRQ
HWB VRXWHQ

/ H54 ,6 \pDOVHVD P MWIRQj WDYHYW VHV | GV SKDUHV SHP HAMRQWGH FLEEGIUGN DFWYIWWYV DILQ GH
P HMH HQ SOFH WRXWV BV FRQGMRQV | DYRWDE®GN SRXUQQORYDWRQ VRFID®I DX 4 XpEH-

@ D

/ H5 pVHDX TXpEpFRY HQ IQQRYDMRQVRAD®! 54,6 HWXQHVSDFH GH SDUIH
HWEH P RELOVDMIRQ GHV VDYRILY HWGEHV H SpUHQFHY TXLFRQUEXH | 1DILH CH
QQORYDIRQ VRADB! XQ BIYIHUIQAVSHQVDE®! DX Qo YHBSSHP HAGXUDE®! GX

4 XpEHF

,OFRP S\W SOV QXQH FHQEIGH GH P HP EUHV HQ SURYHQDQFH GH VXV B VHRMXLY
GH PR WP H GH QQQRYDIRQ VRAIDG! DX\VBIQAEH @ SUDWTXH GH © UHFKHUKH
TXH GH © | DALOBMRQ HWBI VRXWIHQ

/H54 ,6 YhDOMH GH P XQ5eNV DRANMWY DILQ GH MXHUDRYHP HONHY Y BV
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I H54 ,6 MRXH VRQY G GH G YHRSSHXUGH SHWYH SDUD FRA DURQ GRXUE HW
GH P DWUHCSRXUI DYRUHUD 4 DOVDMRQ GH SURWW HQ IQCRYDUMRQ VRAD®! HW
GQDWXUHUDIQULGH U SRQGUH DG TXDWMP HQAMMD! VD Gl LQURQ DX EHVRIQRX
XQ I DCBRXUXGH VRAp\Y MM HWIHVSRQUDE®!

@ OF 10QU

I H54 ,6 DWXP HVRQUY ® GH SDWII H GH SHYWHY HQ GREXP HQBQWHW

HQ GLIXVDQWBN H SpUHQRHY HBLRAW HQ LQCRYDUMRQ VRADG! DX\BQAVXU
VROV : HE TXH ®RW CH:  HEICQDIV

3 DUGPI LQMRQ @QORYDWRQ VRFLD®I HWV

" 8QH LOQQRYDWLRQ VRFLDOH HVW XQH QRXYHOOH LGpH DSSURFKH R
SURGXLW RX XQH QRXYHOOH ORL XQ QRXYHDX W\SH GURUJDQLVDWLR

GXUDEOHPHQW TXH OHV VROXWLRQV H[LVWDQWHV j XQ EHVRLQ VRFLI
VHLQ GuUXQH LQVWLWXWLRQ GuXQH RUJDQLVDWLRQ RX GuXQH FRPPX
FROOHFWLYLWp HW QRQ VHXOHPHQW SRXU FHUWDLQV LQGLYLGXV /D
HW VIVWpPLTXH (OOH FRQVWLWXH GDQV VD FUpPpDWLYLWp LQKpUHQW
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«  9HMI VADWI LTXH 6 XUGN ERVRIQV GH oFRA WYP H GH « ORGXBN PROGVGH KHXUAV VDYRLY HWHQIHY

|

1 |
| |

| QOORYDIRQVRADG 1
. DM I p YDODWRQ GH SURMW  FRMERIDIRQ I
: m&@;gg&m,e FREPHE FAUGEH I : « &RKRUMV ~ FRKRUMV \RBOGH  SHYRQQHV SDWFISDOMV |
I « 3RWRWSDIH 5 pWRDAIRQY JpQUDBP HQABRIMYHY I

I - 30FHGX54 ,6 FRP P HIQMUEBFX\WXUSUWYL®J lp HQ I |
@ YHBSSHP HOAGXCH RITUH VAKPMUpH SRXUDXWRP CH I
: IQORYDURQ VRAD® : : ]

O U DZDDp8

DZ8J i>852D >p-D>ZD D)8

o 3pURGH ' HSXIVP DL SKDWH  HQ DXWRP (H

: « SPVXODW  FDVUWOXV  DFFHS\WY HVBXEDQV VXU®I : : + € YDOXDWRQ GX SLRMW + LYHU DYHF AU IDIUHV GH I
i VM Z HE P GB QYHWAW G2 WIZ D :
I -+ OpWRGH &RP Y GpYDODURQHW UM GH ] I + O pWRGH 4 XHWRQDILH  WSRQEDQAMYV  JURXSHV :
1 FDUDRWUVDIRQ I I GH AVEXWIRQ i
I - &R@ERDIRQ eWGADQMYHWWAEDQN GX+( & SRXUXQH 1 « 5DSSRUWV 6\ QKgVH HNHFRP P DQEDMRQY SRXUXCH I
: FDWRJ UDSKIH Z HE I | SKDVH  HQKLYHU I

J I -

1> Q> qDU 8=D>>D)8

e 7KGPH " / HV VHQIY GH QQCRYDURQ VRADG! GH @ \WpRUH j

@ DZ>\Dy8 158> 8 QP

. &DQGIGDWHV  GSRWHV  IICDDAMYV

« 3DUMQDILHV &5,6( 6 ) RQEDURQ/ XAH HV$ QA &KDIQRQ
0((

OSIMIXH © : e ' DMHWMIHX  QRYHPEW 3 DO GV FRQI4V
e 'DMHWIHX  PODL &R@JIH &KDP SOIQ GH 6 DIQNV I GHO RQWDO
/ DP EHW I « 3DUMQDILHV 7,( 66 HWBI & KDQIHUGH QFRQRP IH
I VRAD®I
QAYHY VHRMXLY 1 / DXUpDW 3 URAVG p SIVG LEDQASDU( QRDICDQWV
i
L

I
I
I
I
o 3DUAFISDWRQ 3QVGH SHYRQAHVGH  pJIIRQV HWEH :
I
I
I
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« SDMWCH @ SURSRVMIRQ GH YDBIXLY DGRS\WH SDUBN P HP EUHV GX 5 4,6 DX SUQMP SV
QRWH pTXISH VH OQoDYY G\ ADQV XQ SURFHWXV GH G YHBSSHP HQW
DI LTXH V DIMFXOQADXRXUG XQ SOQ G DRURQ WHQQDO

|
|
|
I
&H SOQ SHIP HWHQMH DXWHY GDAHWHUBN WRY D[ HVVXIYDQN @ P IWH HQ SOFH I
GXCH YH@ VADWJ TXH VXUGN EHVRIQV GH @FR VWP H GH QQCRYDURQ VRADGI DX 4 XpEHF |
@ HIRIFHP HOAGX Y BIGX 54,6 FRP P H FDWHRXUGH QQQRYDIRQVRADBI O SOFH |
GX54,6 FRP P H IQMEBFX\MXUSUYIRJ Ip VXUBN TXHAIRQY ®HV| QQORYDIRQ VRAD®! DX :

4 XpEHF
|
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' DQVXQFRQM \M R QQCRYDUMRQ VRADG! J DI GH HQ SRSXOUMY HIXH SGMEHXWY SHWRQQHY HW
RUDQVP HV VROADSSHPVj WDYDIAUDYHE XQ U RQ GHV FRGFHSW GHV SURFHWXY HWGHY RXUD TXL
OLVRQ/BIRSUV ®I54 ,6 D YRXX G YHBSSHUXQH IRUP DIRQKPMUpH HQWRLY P RGXBN GH \WRY
KHXUHY HSRUBQAVXUGHY DVSHRW LP SRUDIQN GH QQQRYDURQ VRAID®!

9RBW GV VDYRLY HWHQIHY

9RBW  (» YDODMRQ GH SURVW GIQCRYDIRQ VRADG!

9RBW @ FRIERIMRQ DEREGH VRXV (DQJ Bl GH @ Fp DWYVY HWEH @ | DFIMIMRQ

/ D SUP lgUH FRKROM \MQXH | GKLYHU D SHUP 1V GH UHJ URXSHUGRX] H SHWRQQHV SDIMFSDQMY / D
G IgP H TXLVH \MQDIWIXHTXHV P RY SOV G HQ D IDWHP EQHV TXIQ H

1
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
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%AHQ TXH QRXV VR RQV RXIRXWY HQ SKDVH GH SIRRIVSDIH BN 1RWP DIRQY RQAI pQUDBP HQA\Y ELHQ UHoXHV SDUBN
SDWFSDQMY HASDWFSDQN TXH QRXV DYRQV VRQVj @ VXIWM GH GIXUH] SpUHQRH

& RQYDIGRX TXH B EHVRIQ HWD HWIXUICHWIEH @ UHVSRQUDELDYY GX 5 pVHDX GY hSRQAH HWKQVSILY SDUBN FRP P HQBILHV
GHV SDWFASDQMY HASDIMASDON QRIH pTXISH G YHBSSH HQ FH P RP HQKQH RIIUH GH IRUP DIRQ SGV VWKFMUbH TXH QRXV
SBHYR RQV QSR HYj @X\WP (H
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/' H SURVVEH U FREM GH FDV QIQQRYDUMRQ VRADG! HQBP p HQP DL VIHWISRXWXLYLHQ $ YHE FH SURVWGRXV VRXKDARQV GUIHWHUXQ
P HEBXUSRWDIVWEH QQORYDMRQ VRAD®! DX 4 XpEHE HWDIUH UD\ RQQHUGBN SURVW GH QRWH pFRA WP Hj \WDYHLY © SURYIGFH

8 QH GHX[ lgP H SKDVH GH W FREM D p\y OQFpH HQ DX\RP QH $X \REODX SUQMP SV FDV DYDIHQAPWY UHOXV HW  DYDIHQW\Y SXEGV
VXUGQRWH VW . HE HBDWII pV YID QRV WVHDX] VRAIDX]

I
I
I
I
I
I
8 QFRP Y P IV HQ SOFH SDU®I 5 4 ,6 WDYDI@®! U RXUHXVHP HQWY (b YDADWRQ GHV FDV WHoXV GDQV G FRQM WM GX SURWWW/ D* U@ GH 1
FDUIDFWUVDWRO GXQ SURMMDYHF XQ SRIMQMHOGIQORYDMRQ VRAD®! G YHBSSpH SDUB!I5 4 ,6 HWEGMHEXLY/ SDWMCDILHY  VHWEH FDGUH GH Ul p UHORH :
I
I
I
I
I
I
1

DX FRP I
8 QHWRMgP H SKDVH GH WFRGM VHUD DP RUFpH HQ

" HV p\WEDQMY HWWMGEDQW GX + ( & RONDXWLFRMERY | GKLYHU DYHF ®154 ,6 SRXUMWU®GN EDVHV GXQ SURVVGH FDURIWDSKIH :  HE GHV
QlLIpUHQN FDV W SHIRUPY
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/ DQFp HQ VHSWP EWH BNV R\ Gp YDODURQ HQ IQQRYDURQ VRAD®! SHP HWQADX]  GlLIp UHQMY SDIMAV SUHQDQMY GH GoFRV WP H GH
P IHX FRP SUHQAUH @ CDWUH GHV LQQRYDMRQY VRADBN GHV SURWW TXLYIVHQW @M 1DILH JUDQAU GHV P R\ HQV GH BV VRAMQUHWEH P D[ P IVHU
GXUIP SDFW

« QKLYHU G54 ,6 FR SRUMXUGH FH SURMVIDP EHX] GHSXLV Sl GH GHX] DQV HQBP DIWDYHF G VRXWHQ GH B IDILHYV GH (B QLYHIWY

G2WIZD XQ SURFHWXV Gp YDADMRQ CGHY RXME &H SURFHWXV D SHUIP IV DX 5 pVHDX Gp YDAHU@P SDRAEHY RXME HWEH YRIUFRH TXUCP DQTXH RX
FH TXLSRXUWIDIVWW WH ERQLLIp

D23) 184D

8 Q TXHWIRQGDILH VXUQMIYDMRQ GHV R D p\y SDWIIp DYHE GV P HP EUHV GX 5 pVHDX  SHWRQGHV UHShVHQBQAKCH AYHIAWY CH
VHRRXWY/\ RQAHSRQGX ' HV JURXSHV GH GQVEXVWIRQY D\ DONSRXUREMIPW GDSSURIRQAUGN UpVXEBW REMQXY ROADXWLpWY R DQVHV

« @ VXM GH FHV GoP DUFKHV GV AU IDILHV  DYHF ®F VRXWMHQ GH @ TXISH GX 54,6 RQABURGXIVKQ UDSSRWWA QKgVH &H UDSSRWY  IDIW
@DQDOVH GHV U VXEBW GX VRQEDIH HWEHY JURXSHV GH AVAXWIRQ  UHQYH BV IDIW VDIADQWj  UHWIQUGH @ GoP DUFKH Gp YDIDURQ GHV
R\ HV  SURSRVH GHV UHFRP P DQEDMRQY SHP HWBQADX 5 4 ,6 GRUHQMUXQH SKDVH  GDQV B G YHBSSHP HQONGHV RXUD Gp YDODURQ HQ
6 SUYXH] QKLYHU
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/ H* IDQGUHQEH  YRXV GH QQQRYDIRQ VRAD®! B BHQGH, YRXV ®1 SBV UDWHP EGIXUHW
P DUTXDQABRXUGFRV WP H GH QQQRYDMRQ VRAID®I DX 4 XpEHF ( Q QRXV pIRYVj
5 LYIgUHV GX / RXS HQ QRXV pURQV HQO RQPUpJIH DX & R@JIH &KDP SDIQ GH 6 DIQW
/ DP EHWV2 W DQVp FHWH DQQpH HQ SDUMCDUDVDYHE B & HQWH GH UHFKHUKH VXUBN
IQORYDIRQV VRADBN &5,6( 6 HAD) RQEDIRQ/ XFLH HS Qap &KDIGRQ VRXV BI\KGP H
" HV VHQIAY GH QQQRYDIRQ VRADG! GH @ WpRUHj © SUDWXH ©

SHVRMBAVEH  SHIYRQQHVTXLWHVROQNDMP EPHV®  PDL  SRXUpFKDQIHU
i JUDQEH pFKH®! VXUBN SUDVIXHV HWP SDFW GH QQCRYDMRQ VRAD®! DX 4 XpEHF ( @V
UHSVHQEBIHQW b IRQV HAKQH P XGAMGH GH VHPWXY  SDUP LBNVTXHY © SUWTXH GH
QQQRYDIRQ VRAD®! pFRQRP IH VRAD®! HWRTEDIUH 2 %1/ WVHDX] DWRFDWV
HQUHSUHCDUDWRADO B! VRXWAHQ GH QQORYDMRQ VRAD®! VHAMXUSKIDQXURSITXH
IICDQRH VRIEDIH VHRMXUSXETF HWBDUDSXETF @ | DFDIMRQ GH QQORYDIRQ VRAD®!

@ YHBRSSHP HQAMIDVRQ HADQV HWWAIQQRYDURQ VRAD®! HAGFXEDIRQ GIQQRYDIRQ
VRFD®! HWBI P LOHX GH @ UHFKHUFKH  BHPKHUAKH HWHQUHLI QHP HQAWXSpUHXU

&R FRP P H XQH GHV DUV SOWIRWP HV SHUP HWBQARP FKDQIHUj J UDQGEH pFKH®
VXUBN SUDMXHY HWP SDFW GH QQQRYDUMRQ VRAID®I DX 4 XpEHF ®1* WDQG UHQGH, YRXV
GH QQQRYDVRQ VRADG! D DXWLp WY FKRMLSDUG! * RXYHLHP HOWGX 4 XpEHF HWB

P IQWYUH GH @ FRQRP IH GH QQCRYDIRQ HWEH @ GHUH P RQVIHXU3 IHWH ) MV IEERQ
m@wmﬁwmmmlwm DAFR@ |

1 RXV DYRQV HX @ FKDQFH GDYRIUSDUP LQRXV P RQVHXU/ XF 6 LRY QQCRYDWIXUHQ FKH
GX 4 XpEHF HWBI QUHRAMXUJ pQpUDAGX & RVHOEH QQORYDURQ GX 4 XpEHF DIQLTXH @
P DIWHWH GH/ RQIXHXIOP DEDP H & DWHUCH ) RXUIHU \VRXV GHX] VH VRQADGUHWDY DX
SHWRQQHV SUpVHOMY
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/H* 5" 9 DSURSR}p SGMHXY DRAMWW HADMOHY DX SDUFSDQMY HEDWASDON

|
|
|
I « / H6HQIAUGHV SUDITXHY XQH DRIV G FKDQI HV GXUDQDIT XHI! BV SDUMFLSDQMY HBSDMFLSDON p\BHQAQYMV | SDIYj @ GoFRXYHUM
1 GH SUDVITXHV QRYDWEHY DXRXUGHV WGP HY GH GDQIP DURQ HWEH @ | DADIMRQ GH @ FRFHIBMRQ GX Qo YHBSSHP HOAGHY FRP P XQDX\WV
: GH @ YDODURQ CH @P SDRWRGRW GHV OERIDRLAY GH @ SHQVH HWEH O WDQVIRWP DURQ A WWYP [TXH HWEHY SUDMITXHY GIQFOMRQ

" « 8 QHFRQVHYDIRQDYHF / XF 6 ILRY ,QQRYDMXUHQ FKH GX 4 XpEHF DIQUTXDYHE GHVP HP EUV GH @ / 7,64

! « 8 QH SUHVHOBMRQ GX SURVVE p SIS ICDQNSRYY SDUGRUI DQVP H ( QRDICDQMDXUDWEX 3 U, QQRYDURQ VRADG! X * DDGX ' 5,4
i « 8 QHFRUPUHQRH GH - XDQ/ XIV. BIQ SURIHWHXUMYOILLH DX pSDUMP HONGH JpRIWSKIH GH @B 4 $0 8 QYHIAWY GX 4 XpEHFj 0 RQWHDO
i HVW/SpFLDOAM GH DSSURFKH WUMRUD®! GX Gp YHBSSHP HQWRAR pFRQRP [TXH

I « /IDMHU" FDWH \MM GH SHUYHV © GXUDQWBITXHOBN SDMFSDQMY HVBDWFISDOW RWBX WI@FRKIU j SDUWGH GHX] VFpQDURY IIEWY

I GHV VROMRQY IQQRYDQMY SHIP HABIQAGH SDAHUGN REBFGN UHQFRQWHY GDQV B Qo SBIHP HOAGHV SURVW Q6
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3 DUFH TXH QRXV DYRQV IDMDSSHY) QM@ HQFH FRBIAIYH GHV SHYRQGHV S VHOMY HWTXH GREMIFWV GHV* 5' 9 DX GHP GX IDIWEH P RELOHU
@FR WP H GH QQQRYDIIRQ VRAD®B! GDQV XQ HVSUWFRQYYIDO GpFRX\WM  p.J DOBALH HWRXYHWHWGEDEP HQMUGN DRIRQY SURIMBLHV SRXU
@HQVHP EGI GH @FR WP H GH QQCRYDUMRQ VRADG! FVDIQUL. VIDWXUHUTXH ®I5 4,6 P HW HQ SOFH B P HABIXUAV FRQAMRQY SRXUGQCRYDURQ
VRAD®I DX 4 XpEHF
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( VWAKQ SDUWNMQDILH SUYIPJ Lp GX 5 pVHDX TXpEpFRY HQ LQQRYDIRQ VRADG!

( QSO GH QRV FRMERIDMRQY BN GHX[ RU DQVDMRQY VH FROVXEMQNH I XBy UHP HQAVXUGN
Ub DDV HWBN DRIRQY HQ LQQRYDMIRQ VRAD®! DX 4 XpEHF DILQ QDYRUXQH FRADERIMRQ HAKQH
YIMRQFRP P XQH HWARP SPP HQBILH SRXUI DILH DYDQRFHU®! GRMHUPLQQRYDIRQ VRADGI DX
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4 XpEHP [
& RMERDIRQ :
. eW ®154,6 DFRQNMEXp DX @UH2,1129$7.21 48e% & / HJIXIGH HWHOMOEH :
QOCORYDIRQ DX 4 XpEHE ® @QFHP HQWY HX @HX DX SUQMP SV @HQ HVBKRR VXUBI [

" UYH
. $XRP QH ) LODDVDVRQ GH @WGH VXU®B! 3 RMDIWEH @6 DX 4 XpEHF DYHF ® & RQUHO :
GH QQCRYDIRQ HWBN SDWWCDILHV VXLYDQN 54,6 ,10 7,(66 0,6 &5,6(6 &75(4 HW I
/ @R I
. +LYHU /H54 ,6 DFRMERY | GOERIMRQ GXQP RGXGI GH IRWP DIRQ HQ IQCRYDURQ I
VRFD®! SRXUFRP SPWUD |RUP DURQ GH FROVHELY HUHV HQ LQQRYDIRQ GX & RQMOEH [
QARYDWRQ :
|

]
]
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8QJWDQGP HFLj @
) RQGDARQ $ QGLp HW XFL
&KDIQRQ
QDYRURX HQ QRXV SDUGIX
S FIHXVH FROMEX\IRQ DX
54,6

S D D> Q 78') &b

1 RXV SDURQV HQ FURMqUH SRXUXQDXWH  DQV J Uk FH DX VRX\WIHQ GH @ ) RQEDURQ $ QG4 HW XFH
&KDIQRQ FH TXLQRXV SHUP HWID GH 20 HWIH HQ SOFH HQ SDWWCQDUDWDYHF VHV P HP EUHV BNV

FRQAMRQV | DYRIDEBN DX G SEHP HQAGH QQQRYDIRQ VRAD®! DX 4 XpEHF FVDX UHQRWFHP HQW
GHV SUDMNXHV GDQV XCH SHYWSHRAIYH GH WDQUMRQ VRAR pFREBJ [TXH 2
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