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1RW &KDTXH P SUP DQW ' D VXELGHV WA G P SUHWWIRQ DYDQWGH TXMAUOKMOQH 6LLO
\ D GHV UMGXV VXUCH WKXGHXURX O« TXLSHP HQWRX ELHQ GH @J2 LHV LD\ XUHV VXU® SMT XH
GH FROWUXPARQ FH® HWQRLP DOHWQ DI I HFW SDV VRQ XWIVDMRQ

9HA] ¢ FH TXH @ DE®! GH WDYDLOGH CDSSDUHIOVRIMELRSUH HAELHQ LDQJ «H

9HA] ¢ FH TXH CDSSDUHIORIMC@RLI Q GHV ID] @ XLGHV HASRXWWI2 UHV FRP EXVME®N RU/T XH
YRXVWDYDI@B] / DWAP S«cUDWUH «®BiY<cH J «QecUcH SDUG! I RQPARQQOHP HQWGH CDSSDUHLOSHXW
WDJILWDYHF GHVJID] GHV @ XLGHV HAWGHV SRXWI2 UHV FRP EXVME®N HWSLRYRT XHUXQ LOFHQGIH
/ HV HQI DQW HWB! SHU/RQQHOQRQ | RLP « QH VRQWSDV DXVRUV«V ¢ XWIVHUQTXLSHP HQWHXO

9H] ¢ P HWAH CDSSDUHIOL @ WUH 1 HP RGULH] SDV @ I LFKH GH CDSSDUHIO 8 Q
«TXISHP HQWQRQP LV ¢ @ WUH XQ « TXLSHP HOWP DCP LV ¢ @ WIULH RX XQH I LFKH
P RGLLL«H DXJP HOWMQWQ« YVBEBIP HQWB! UVTXH GH | XIWM « BIPAT XH

1 H SRVH SDVDSSDUHIOL CKXP LGIW RX DX VRBLO / H SRUMRQ ¢ @ OXP 12 LH GX
VROILODFF«® UH B YIHAAHP HQWGHV SI2 FHV HQ SOWT XH

OHIAB] ¢ Q XWIVHUTXH B FRUGRQ G DIP HQMRQ | RXUQLSDU) @VKIRUH

1 H SDV XWDVHU QT XISHP HQWSHQGDQWKQ RUDIH

IHXLAD] «WALQGUH OcTXLSHP HQWHWG! G ELDQFKHUV LOQ HVASDV XWIve« SHQGDQWKQH
@®RQIXH S«URGH

1 H SDV VRXFKHUCH WXGHXUHWD SOT XH GH FROQWMXPARQ HW SHQGDOQWAP SIHWIRQ

1 H SDV VRXFKHUCH WXGHXUHWD S@T XH GH FROQWMXPARQ ¢ @ |1Q GH AP SIHWRQ DILQ
G «YIWU B EUAXIHV GXHV ¢ @ WP S« DWH «®lY«H RX GV GRP P DIHV P «FDQLT XHV

1 HSRUM] SDV G «FKDUSH GHP DVTXH GHJDQW GHELWRX[ RX G DXWHV REMW
VXVFHSME® GH VH SUHQGLH GDQV CDSSDUHIOBRW/T XH YRXV OXWIVH

1 XWIDVH] SDV CDSSDUHIOWL YRXV =WV | DWW X« RX VRXV AQI XHQFH GH GLRIXHV G DBRRO
RX GH P «GIFDP HOQW



. 0 DIQWIQLUAQW UHXUGH CDSSDUHIOSLRSH HAELHQ LDQJ« 1 H @MMH SDVVRP EHU
G REMW P «VIXXT XHV GDQV @ J @AM2 UH WX «H DX EDV GH @ S@TXH GH FROWXPARQ
1 HWR\ H BNV G<EUY GH I LDP HOWE WP SV -OHVWWHFRP P DQG« G RS«UHUG CH WUHXU
GH CDSSDWHIO

7RXW P RGULFDWRQ GH O« TXLSHP HOWSDUYRXV P =P H DXWD SRXUFRQV« T XHQFH TXH
YRXV QH SRXUH| SOV E«Q«! LELHUGHV GLRIW GH J DLDQWH

/ D GMBQFH HOWH CH[ WXGHXUHWD SOTXH GH FROWKPURQ GRIW-WH G DX P RIQV
PP SHQGDQWCRS«DMRQ GH FKDUHP HQWGX [ LDP HQWS QH GMBQFH WRS | DIE®
SHXWHQAWDPQHUXQ SLREGP H G REWKPURQ GH @ EX\VH

9HXIAB] XWODHUCOTXLSHP HOWGDQV XQ HQYLLRQQHP HOWELHQ YHQWR

1 XWOVH SDV G«TXISHP HQWSRXUGHV DRV LQR.J DOV

1 XWDVH SDV CDSSDUHIOSRXUI DEUT XHUGHV SURGXIW DIP HQVBLLHV

1HP HW] SDV®IP RG: ®I P SUP « GDQV YRWH ERXFKH

/ DWAP S« DWH DP EIDQWM GRIWAWH FRP SUMHHQWH 3 HW 3
I KXP IGIW GRIW~WH FRP SUMHHQWH 5+ HW 5+

| «TXISHP HOWGRIW-WH S@F« GDQV XQ HQYLLRQQHP HQWHFE HWHQME 8 Q HVSDFH
GDXPRIQV FP GHVSDFH GRIWAWH UcVHUY« VXU®! FT W JDXFKH HWE CDULIR LH GH
O<TXISHP HOWHWDX P RIQV ~ FP G HVSDFH GRIWAWH UcVHUY<« VXU®! FT\W GLRIVWHWE
CDYDQWGH O« TXLSHP HQW/ D WP S« UDVWKUH GH WRFNDI H GRIW-WH FRP SUVH HQWH R
HW R

/ RUY GH OXWIVDVMRQ GH O« TXLSHP HQWLOHWALHFRP P DQG« G XWIVHUGHV | LDDP HQW
) VKIRWH 6LGHV ILDP HQW DXWHV TXH FHX[ GH ) @VKIRW H VROWKWIDVV 1O\
DXUD FHULOHV GL | « UHQFHV GDQV GV FDLDPW M XHV GHV P DWUDX] HWBNV

SDUDP 2 WHV G IP SUMWIRQ GHYLRQWSHXW-WH ~WH DRV

$SUV Bl GKEDAIH CHQYLLRQOHP HQWGH WRRFNDIH GHV | LOP HQW GRIMUHWIAU
VHE HWH HP SWGH SRXW2 LH -OHWIHFRP P DQG« G XWIVHU @ ERWA GH
V«FKDJ H FRUHVSRQGDQW SRXU®I WRFNDIH



/ XWIVDWXUQ D SDV B GLRIMG DSSRUMUGHV P RGL LEDWRQV ¢ FH JXIGH G XWIVDURQ

) @VKIRWH QH VHLD SDV UHVSRQVDE® GHV DFFLGHQW GH Vi FXUW FDX ViV SDUB

G«P RQRJH RX @ P RGU LFDWRQ GH O« TXLSHP HQWSDU®! FOHQW G«P RQWDIH RX @

P RGLLFDWRQ GH O«TXLSHP HQWSDU®1 FOHQW 3 HWVRQQH Q HWWDXVRUV« GH P RGLLHURX
GH WDGXLLH FH J XLGH VDQV CDXVRUVDMRQ GH ) ®VKIRWH &H JXIGH HWSLRW.J « SDUG

GLRIWG DXWAXUHW @VKI RW H VH U< VHUYH B GLRIWG LOWILBUVIMRQ G LOWMUB UVIDVRQ
| LOD® GH FH J XLGH

3WHP 12 WH «GIMRQ DR%“AN

# &RS\ UJKW =KHNDQJ ) ®WKIRWH ' 7HFKQR®J\ &R /WE $ @6 LIKW 5HVHWYHG
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8 VMMVHU GHV RXWY VS« FIDX[ SRXURXYUU® FRITWHWHQ ERLV DX[ ERUGV HQ DFLHU
5 HWHU G SDQOHDX GH @ FDIMWH HQ ERLY ¢ ERUGV HQ DFLHU HWHQBIYHU® P RXWH
GH SLIRWFRQ
6 RXBIYHU O« T XLSHP HOWSDU® EDV GH @ FDIMWH HQ ERLY
5HWHUG I L GH SLIRVFARQ GH @ VXU DFH GH @ P DFKLOH
2 XYUH] @ SRUM DYDQWGH CDS SDUHLIOHWIHWLH] ¢ FRUGRQ G DAP HQVIDMRQ
% DQFKH] ® FRUGRQ G D@P HQVIMRQ ¢ @ SUVH GH FRXIWDQWHWE CDSSDUHLO
$SSX\ HU&J2 LHP HOWVXU QQWUXSVAXUSRXUP HWAUH CDSSDUHLOHQ P DUFKH
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&ATXH VXU >0 DQXD@ O«FLDQ V«®IPMRQQH] 1R) L HG DSSX\H HWP DIQWQH]
HQRQF<H @WRXFKH D[ H=V«®YHWD ¢ HQYLRQ ¢ PP SXIVUMLH OQWUHXUGH
CDSSDUHLO FRVRQ SHUR

5HWLH] VRXVIV BV ERVMAV GH FRVRQ SHUR HWG DFFHWRILLHY ¢ QQWUHXUGH O<TXLSHP HQW

8 WIVHU @ SLQFH GLDI RQD®! SRXUFRXSHU®N DWVBFKHV GH 1] DWRQ GH CD[ H; HWGH O H <

DWHIQURQ ¢ QH SDV FRXSHU B DWIDFKHV GX WEH GH JXLGDIH GX | LDP HQWHWGX KDUQDLY GH

OH WKGHXU  HWG« S@FHU GV H WK GHX U/ J DXFKH HWGLRIVA SRXUV DWXUHUTX LY SXMAHQWWH
G« SMFHUTELHP HQWGDQV BV GLLHPMRQV ; HWK

$ MOWKU BV LRXGMWMV DX EDV GH O« TXLSHP HQW GV | DLLH VRXUQHU GDQV & VHQV GHV DLI XLQBNV
GXQHP RQWH HW® FRXWWLQ GH SIHG VH @ YHWD GH VRUM TXH O« TXLSHP HQWSXLAH ~WH SRXW<
' «SOFHUOKTXLSHP HQWE OHQGLRIWR» LOGRIWAWH SMF«  SXLY DMMWAU BNV LRX BV GDQV B VHQV
LQYHUVH GHV DLIXLGBN G XQH P RQWH SRXUI L[ HUOKTXLSHP HQW, FHP RP HOAM@ ®N LRXGMWHAV QH
SRXURQWSDV VRXUQHU @RU/TXH O« TXLSHP HOWHVWOQWR@® @ VLA GH CHVSDFH G LOWIDADMRQ QH
GRUSDV ~WH LQI « UHXH ¢

PP

“QWIDQD] CDQWQQH: L)L 6RUM] CDQWQQH: L) LGH
@ ERWM G DFFHWWRLLHY [OWD@B] @ ¢ CDUE WH GH

O« TXLSHP HOWHWYMH] @ |HLP HP HQW/ D SRUMRQ HWV
LQGLT X«H VXU | LI XH
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3 Ub SDUDMRQ DYDQAIP SUAWMRQ

2 XYUU® SRUM GH @ ERELQH GH
| LOP HQWDFFLRFKHU® | LODP HQWDX
VXSSRUAGH @ ERELQH GH | LODP HQWHW
| DLLH SDWHU®! | LOP HQWE WDYHUY BV
FDSWAXU/ GH 1 LODP HQWFRUHVSRQGDQW
MVTX ¢ FH TXH ®f | LODP HOQWVRIWYX GH
CDXWH H WkP W GX VWKEH GH J XIGDIH

) LIDP HQW

« 3RLIQ«H

$SSX\ HUVXU® SRLI Q«H
G DIP HQYDMRQ HQ | LODP HQWGH
OH[ WXGHXU SRXULQV«LHU ®1 | LODP HQW
GDQV OH WKXGHXU

&ATXHUVXUREY > RDG@ O<FLDQ V«BIFIRQQHU B | LADP HQWFRULHVSRQGDQW
FKDTXH H WKGHXW G«P DUHUOD@P HQVDVIRQ HQ | LADP HQWHWRS « UHU HQ VXLYDQWMV

LOYIVHAV GH O« FLDQ



NB7VH® © N- 58 3 P@5»N @° a°i® © NNSBMNU <O @a N@
0 RCGH PDQXHO e\BBQUUH GH {H = pWEBQDIH GH M H; < pWEQIDIH GX PRH
H SHWO RGH DX[ IODILH $\VWIMW e \BERQCDIH GX FDSWIXU P IVHj  QLYHDX DXWRP DM XH

_ ne N7VO (h7V&H° © N © 7VAN IN@ °KBNU 0P 3V

—+5NV83° (FtNV3OV8e »No O -N/»Kil T@B 5@
»C@@P 3° P LOPP

| «TXLSHP HOWD «\W QLYH® HWFDOEU« DYDQWGH TXIWHUOXMOH  LOQ HVGRQF
J«QuDBIP HOQWSDV Q« FHWDLLH GH B FDAEUHU¢ QRXYHDX  &HSHQGDQW ®f S@Q GH
QLYH@P HQWSHXW-WH HQGRP P DJ« SDUGN YLELDWRQV J « QU< HV SHQGDQWS
WDQVSRUN-OHWMHFRP P DQG« G HI I HRMHUXQ «VDARQQDIH GH CD[ H = DYDQW

QP SIHWIRQ
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& XHUVXUBZd  >1 LYHDX HWFDGEULDI H@VXU G« FLDQ VDB

6« HIPMRQQOHU®! P RGH P DQXHOSRXU® FDAEWDIH GH CD] H =
(11 HAWHU® FDAEWDIH GH OD[ H = HWRS «UHU HQ VXLYDQWN LQGLFDMRQV GH O«<FLDQ
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YDQFKH] & FeE® U« VHDX GDQV AQWU DFH GX FeE® U«VHDX ¢ CDUJ2 WH GH CDSSDUHLO
6LCLF1TQI- DSSDUWDWGDQV B FRLQ VXS« UHXU GLRIMWGH C«ALDQ FHD VI QULH TXH O« TXLSHP HQW
HVWWFRUHRMP HOWFRQOHRWA¢ DX U« VHDX
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&@TXH| VXUSRXUYRXV FRQQHAMUDX U<VHDX VDQV | LOFRUHVSRQGDQW 6L AFT QHI
DSSDUDWGDQV B FRLQ VXS« UHXUGLRIMGH O«HDQ FHD VI QU H TXH O« TXLSHP HQWHWV
FRUHFVMP HOWFRQQHRW DX U« VHDX
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0 «\WKRGH  7«&FKDWH @ GHW2 LH YHUMRQ GX ®RJILFIHOGH G«FRXSH ¢ SDUAUGX
VIVM RI I LFLHODQI ML ZZZ I®WKIRWH FRP  SRXUCQQWIXDRQ
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2EWIQH & IIFKIHU GX P RG @ /H G«FRXSHU ¢ CODIGH GX @®JLFHO GH
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| «TXLSHP HQWSHXWHI I HRHUOP SUIHWIRQ YID XQH F& 8 6%  HQUHI MAHU® | LFKLHU
G«FRXS« VXUM F& 8 6% LQV«UHUM FQ 8 6% GDQV O« TXLSHP HQWHVW/« BIFIRQQHU B
| IFKLHUFRUHVSRQGDQWE [P SUP HU

(QWH WXU G MW ZHE GH ) DWK&M®RXG HQUHIIMAH] YRWH FRP SWM SXLV YRXV
SRXUH] YRXV FRQQHFMU HWOXWIVHU DS U V CORPWYDVMRQ SDUFRXUJIHU « GIFARQLT XH
) DWK&BRXG KWBV FB®RXGV] GS FRP

+RPH . ox
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Lop H 5HJ \MADVMRQ &RGH .
0\ 3UQWU \ SH

0\ 0 RGHO 33 "BANS8

S@IHBY P XWEH 4@iG 1Q

1DPH
0\ -RE
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&ATXH] VXU>0 RQ P SUP DQW@$MRXHUXQH LP SUP DQW@
5HP SAAVH ®1 QXP «R G HQUHIMAHP HQW FRGH G HQUHI MAHP HOQWFRXG VXU SDIH
$NRXWAU XQH [P SUP DQWI HWGRQQH XQ QRP ¢ AP SUP DQOWA $SU'V DYRLWU FQIT X«
WU 2. FHV LQIRWPP DWRQV DSSDUDWRQW GDQV CQWUDFH ) MK&®XG GH
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8 QH IRLY OP SUHWIRQ ALP LQ«H VRX®IYH] ®f YHURX VI« ¢ CDYDQWGH @ SMTXH GH @
SOWA [RLP H HW DIV ®f SLYRWMIUGH ~ GHIU«V UHLH] VRXWMI @ ST XH GH @ SOWM
IRLP HHWSQH] @ SMTXH GH @ S@WA |RWP H SRXUUHWLHU®! P RG2 O

|1°8 » ..Vn° 8N

5HALHU®! P RGA B HWUHP HWAH B S@WADX GDQV CDSSDUHLO 3 LRF«GH]

“QWDAHU@® ST XH G DFIHUI B LEG! VXU SMTXH GH SOW | RWP H DYHF GV TXDWH
P RXVTXHRQV LQV« WV ¢ OH[ WkP LW¢ DUL2 LH QRVAUT X L GRLYHQWAWH LQV« Uk V ¢
QQWUHXUGHV P RXVTXHVRQV

7RXWQHU® YHURX GH  GHJ U<V HADSSX\ HUVXU® SMTXH G DFLIHUI ®f LE®
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/ RO/TXH O« TXLSHP HQWXWIVH XQ VHXOH WKGHXUSRXUCIP SUHWIRQ B (RJLFIHOGH G«FRXSDIH
GRIW-WH J@ HQ P RGH QRWP DO ®i P RG2 ®1 G LP SUIHWIRQ DYHF OH[ WX GHXU GLRIMHWS Uk | « Uk
SDUG«I DXW/ HV XWIVDVAX U/

SHXYHQWkJ DBIP HQWV« BIFARQQHU GHV H[ VWKXGHX WY DSSLRSUV SRXULP SUP HUHQ | RQFURQ GH
®GIXW/ EHVRIQV U<HY / H P RG® B SHXW-WH P RGL Lx HQ ®f G« SMEDQW HQ B | DLVDQWSLYRWAU HWHQ
Gl P HWDQWE O<FKH@Y  &@T XHUVXU 36 VIDUAB QFLQJ @V BIFARQQHU ®1 P DWUDX G P SUHWIRQ
FRUHVS RQGDQWHWF@T XHU VXU 36 QFH@SRXU.J « Qe ULHU B | LFKLHU HQ WDQFKHV

/ RW GH OP SIHWIRQ GH P RG? BV GRXE® FRX®IXU GRXE®! | LOP HQWHQ P RGH

G P SUIHWIRQ GRXE®! H[ WXGHXW/ YHL@] ¢ FH TXH GV EXVHV VRIHOWHQ FRQVDPWDYHF
@ SATXH DQW EX«H FH TXLHP S=FKHD GV EXVHV GH VXLOWAU SHQGDQW®B! SLRFHWXV
G P SIHWIRQ

/ RO/ GH OP SUIHWIRQ GH P RG? BV XQLFR&RUHV XQ VHXOH[ WKGHXUHWV

DXVRP DI XHP HQWXUMV« SDUG«I DXWFRP P H H WXGHXUG [P SUIHWIRQ VL OXVAIVDWAX U
QD SDVWJ& ®I P RGH G IP SUHWIRQ ¢ GRXE® H WXGHXU¢ CDYDQFH



[HV WI@IHV VXLYDQW SHXYHQW -WH HITHFW«V ®W GH AP SIHWRQ GH
P RG* &V GRXE® FRX®IXU GRXE® | LIDP HQW

/ RDG WH P RGHO

&QATXH VXUQFTQH HW<BIPMRQQH] ®1 WSH GH VXSSRUMFRP P H &A@ XH]

VXU>$ XVR 6 XSSRUN@



&ATXH] VXU>6VIDUNG OFLQJ @SRXUDFF«GHU ¢ O« FLDQ GH FRQI LI XUDMRQ GHV
SDLDP 2 WHV

6« GIFPARQOH] GV I LDP HOQW FRQILIXWV SDUH HP S® &WHDVRU 3/$ 39% &@FN
VKH 6 OFH@
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/ RO/TXH YRXV GHYH] P SUP HUGHX[ P RG? BN LGHQWI XHV RX HQ P LLRWJ LOYRXV VXI | IMGH
FKRIMU®! P RGH P LLRLU GXSTQFDVRQ GDQV ®f BRJ LFLHOGH WDQFKDJIH * DQVFH P RGH GV

H WX GHX U/ J DXFKH HWGLRIVM P SUP HLIRQWBN P RGE BV HQ P -P HWP SV 5HP DUTXH VHX®Y
®NV P RG BV GRQWOD H; LQI«UHXU¢ PP VROWSWY HQ FKDUH HQ P RGH P LLRIU GXSTFDWM

VaYo 30 o 5° @Ni °© 30 B BEVSEN

0 RGH P LRI GXS@FDVMRQ  &RP P H BV KDXWAXUY GHV H WXGHX U/ J DXFKH HAWGLRIWRQW

Gll 1 « LHQWAV DSU V OLQWIADMRQ B BRI LFLHODNRX\VI DXVRP DI XHP HQWXQH FRXFKH GH

FRP SHQVDMRQ SRXUFRP SHOVHU® GLI I « UHQFH GH KDXWAXU@RUY GX G«FRXSDIH GH VRUM
TXH GV KDXWAXW G P SUWIRQ GHV F WV J DXFKH HWGLRIMWRQWFRK « LHQWAV / H FDAQEWDIH
GH D[ H = HWAEDV« VXU OH WX GHXU GLRIHWD GLI | « UHQFH GH KDXWAXUHQWH BNV H[ WX GHX WY
JDXFKH HWGLRIWHVWHQUHI MK H
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- 50 @M
/ROWTXH @ GUI«WHQFH GH KDXWAXU HWV LQI«UHXWH ¢ PP @ FRXFKH GH

FRP SHQVDVRQ Q HWASDV P SUP «H

/ D FRXFKH GH FRP SHQVDWRQ HWIP SUP «H HQ SUHP LHU HWIOHMA DFL®Y GH CHQBIYHUHQ
@ | DVDQWDGK«HUDX WDGHDX 6LCOP SUMWIRQ GX UDGHDX Q HWASDV DNRXWH @ FRXFKH
GH FRP SHQVDVMRQ VHLD GLLHRMP HQWDSSQT X«H DX P RGE ® FH TXLHWGL | LFLGY ¢
HQ®IYHU



/ D VeeUH &UHDVRU ~ HWAT XLS«H GH GHX[ H[ WX GHX UV LQG« SHQGDQW

/ D V«UH &UHDVRU  FROMHQWMRL WSHV G H WXGHXW/ TXL SHXYHQWSWHQGLH HQ

FKDW H GL | « IHQW I LOP HQW Ve SDU«P HQW
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3N-geOP 30 @G ©° NaN@\Vve"avVv Vv I
y /H39% «VIDQUWWVRXXE® GDQV CHDX HWAS V DEVRLEDQW GV | LIDP HQW VH LDP R@LRQWDSUY V DYRLU
DEVRUWE« GH CHDX FH TXLHQWD QHLD | DFLBIP HOWXQ «FKHF GH P SUIHWIRQ 3HQGDQW
aP SIHWIRQ LOHW\NQ« FHWDLLH GH SMFHU XQ G« WK\ GLDVIDQWGDQV ®1 EDF ¢ | LDP HOQW HWOHWV
WHFRP P DQG« GH P DIOWQLU CKXP LGIW GX EDF ¢ |LDP HOW ¢ P RLQV GH
VXUO«HDQ

/H39% VHDP R@AMBRWTXH @ WP S« DWKH HWWXS«UHXWH ¢ 3 LOQ HWAGRQF SDV
WHFRP P DQG« GH ®1 G« VKXP LGU IHU SHOGDQW®! FKDXI1DIJH GH @ FKDP EWH ®RUW GH AP SLIHWIRQ
GX 39%

/HV33% 39% 33$&) GRLYHQWRXV -WH WRFN«V GDQV XQ HQYLLRQQHP HQWWHF HWWVFH@x 8 QH IRLY
AP SIHWIRQ WALP LQ«H LOHMAMHFRP P DQG« GH WRFNHU GV | LDP HOW GDQV XQH ER* A GH
V«FKDJH

[ HV I LDP HOW VRQWVXVFHSME®V GH SLRYRT XHU XQ | LI H HAXQ VXLOWAP HOWRW/T X L&Y VRQW
H SRV«V ¢ OKXP 1GIW FH TXLHQWD’QHLD XQH P DXYDIVH TXD@W G IP SUIHWIRQ GHV P RG? GV

$110 G REVIQLUXQ HITHWG LP SUHWIRQ GH KDXVM TXDOW Gl | « LHOW [ LDP HQW G P SUWWIRQ
Q« FHVMWWQWGL | « IHQW WeJ @I HV GH SDUDP 2 WHY HW) @VKIRW H FRQI L XUHLD GV SDUDP 2 WHV
G P SUIHWIRQ FRUHVSRQGDQW GDQV ®f BRI LFLHOGH WDQFKDIH 6LGHV I LDP HQW G DXWHV

P DUMXHV VRQWXIMV«V BV FDUDPAWUMAIT XHV GHV [ LIDP HQW FRUHVSRQGDOWDX[ Gl | « UHQWAV
P DU XHV GH I L.OP HOW VHLRQWGLL | « LHQWAV FH TXLSHXWEP ST XHUXQ DMWWHP HOW LQ GHV
SDUWDP 2 WHV 9RXV SRXYH| XWIVHU®! P RGH H| SHUASRXUDMMMUGL | « UHQW SDUDP @ WHV GRUY/
GX WDQFKDJIH / HV VXJJHWIRQV GH U¢J @I H VXLYDQW VROWGRQQ«HV ¢ VIH LQGLEDW

y | «SDMMWHP HOWGH @ KDXWAXU GH @ SUHP 12 UH FRXFKH HWODXJ P HOVDMRQ GH @ TXDQWIIAL

G H WKMRQ GH [LDP HOQWGH @ SUHP 12 LH FRXFKH VRQWE«Q«ILTXHV SRXU CDGK«HQFH GH @

SUHP 12 LH FRXFKH

/RO GH QP SLHWIRQ GH SHWW PRG OV HQ 3/$ RX ®RWTXH @ WP S« DWW GH

OHOYLLRQQHP HOWG IP SLHWMRQ HWIQI«UHXWH ¢ B LOHWUHFRP P DQG« GH WJ®BIU @

WP S« DW(UH GX LDGHDX ¢ R

/ RO/ GH OP SUHWIRQ GH JWDQGV P RG2 BV DYHF 3/$ RX @ WP S« DWUH GH CHQYLLRQQHP HQW
GIP SLHWMRQ HMQI«UHXIH ¢ R LOHMALHFRP P DQG« GH Lk JBIUD WP S« LDW(LH GX LDGHDX

¢ R

OHLEB] ¢ IHWP HU @ SRUM GH O<TXLSHP HQWHW@® SRUAM DYDQWMRU/TXH YRXV IP SUP H GHV
P RG? ®N DYHF $%6

/RUO/ GH OP SUWWIRQ GH P RG* BN SDUMHY HWGH SHWW P RG BN Gl «UHQWMV YIAWHY
GLP SIHWIRQ SHXYHQW-WH G«ILQIHV GDQV ®f ®RILFIHO GH G«FRXSDIH HQ IRQPURQ GH @

KDXVMXUGH @ FRXFKH

6L YRXV GHYH WHQIRUFHU @ SDUAH SDUAH@ GX P RG ®! GUI«UWHQWV TXDQWAYV GH

UHP S@ADIH SHXYHOWAWH G LOLHV HQ | ROPURQ GH @ KDXWXUGH @ FRXFKH

6L B! P RGE B! GRIW-WH W&V SHURLP DQW LOMWMUHFRP P DQG« GH FKRIMU XQ WHP S@ADJIH ¢

6L ®1 VXSSRUNHWVIDF® ¢ FDWHU LOHWVIHFRP P DQG« TXH O«SDIWHXU GX VXSSRUNVRIW
VXS«UHXUH ¢

6L & VXSSRUMWNMGL | LFLB ¢ HQBIYHU LOHVWMHFRP P DQG« G DXJP HQWU B MIX GH D] H = GX

VXSSRUN

6L YRXV VRXKDMW] DP «@RWHU COHIILFDFIW GH OP SLIHWIRQ YRXV SRXYH] DXJP HQWAU

O« SDIWHXUGH @ FRXFKH



| HV P RG* BV XVMIVDQWGX 39$ FRP P H VXSSRUAQ FHVWIVAQWXQ WDIVAP HQWX @ UHXU DS V @
| LQMRQ GH P SUHWWIRQ 3@FHUGN P RG: BV GDQV GH CHDX SRXUGLMARXGUH B VXSSRUAB9$

iPX °8lr8i® SER 3. @PeV

3MFHU ®1 P RG* ® DYHF ® VXSSRUN39$ GDQV CHDX HW®I 39% VH GIWRXWGIQWP HQW &H
SURFHWXV SHXW-WH DFF« @ Us HQ XWWIVDQWBN P « WRGHV VXLYDOWA2

/ HDX FKDXGH U<«GXIWB VWP SV GH GIWRGMMRQ 6L®I P RG* B IP SUP « HWWHQ 3/ $ YHI@ ¢ FH
TXH @ WP S« WDWKH GH CHDX QH G«SDWH SDV  r& MIQRQ ®1 3/ $ UVTXH GH VH G«IRWP HU

8 WIMH] GH CHDX DIWH RX HQ P RXYHP HOWSRXU W<GXULH &1 VAP SV GH GIMWROMRQ / HDX HQ
P RXYHP HOWSHWP HWDX 39$% GH VH GIMWRXGLH SXV WDSLGHP HQW

9RXV SRXYH] «JD®BP HQWDFF«@UHU® GOMAROMRQ GX 39$ HQ S@EDQWB! P RG? ® GDQV CHDX
SHQGDQWHQYLLRQ P LOXVKV SXLV HQ UHALDQWID P DMIXUH SDUAH GX VXSSRUM CDIGH G XCQH
SLQFH HWHQ LHP HWIXQW®! P RG2 B GDQV CHDX

PP«ca —-°8j (PeV
8QH IRLY BV VXSSRUNV 39% VRVDBIP HQWGIMRXY UQFHU ®f P RGR®I ¢ CHDX SRXU
«@P [QHUVRXWH[ F2 V GH 39%

NPne 53 8 @-VY° 8f 3 ER
/IDIMWH ® PRGO® WFKHU FRP SGWAP HQW HW DSS@IxXH XQ SRWWADIWAP HQW
VXSS@P HOWULH DX P RG* 1 VL Q< FHWDLLH

OPLiea N 3°@+Vt V@° @

/ H39$ «VDQWXQ P DWUDX ELRG«JDGDE®! LOHVW DFLB G «@P LOHU®N HDX[ XV«HV SDU
@ VXM / HDX XVecH SHXWAWH MWEH ¢ O«JRXW$ SB V O«@P LODVIRQ | DIVV FRX®IUGH
CHDX FKDXGH DX LRELOHWSHQGDOWHQYLLRQ  VHFRQGHV SRXU«@P LQHUVRXWH] P2V GH
39% VDWU« HW«YIMAU BV SLREG P HV GH FR® DVBJH ¢ (RQJ VWLP H

9HXLAB] UHWHU®! FRXYHUF®! GH @ FDP «D DYDQWGH OXWIVHU

$@P H AQWUXSWIXUGH @ FDP «D

8 QH IR O«TXLSHP HQWFRQOHFW ¢ ) MVK3UQW O«FLDQ YIG«R HQ WP SV UcHOSHXW
~WH YLVXD@V« GDQV') VK3 UQWA X0 DFKLQH &RQWRT@®
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&HUMDLQV SDLDP & WHV SHXYHOQW-WH DMWYV SHQGDOWALP SLHWIRQ
&@r XH VXUOFTQH SRXUFRQWI GIUD YIVMWVH G IP SLHWIRQ GV YHQWDMWX W HAWBV
P 12 WHV

8 QH IRLY 0P SUHWIRQ G XQ | IFKLIHUMLP L1Q«H VL@ FRXBIXUGX QRP GX I LFKLHUGDQV @
OAMA FKDQIH FHM WL QU H TXH @ | LEKLIHUD « W LP SUP «

6L YRXV VRXKDIW] VXSSUP HU XQ IIFKIHU HQ P «P RILH DSSX\H @RQIXHP HQWVXU B
| IFKLHUGDQV @ @AM GHV I LFKLHWY SXLV Ve BIFARQQH] & HWFQT XH| VXUS6XSSUP HU@



| «FDQ GX I LDP HOWFRP SUHQG BV « &P HOW VXLYDQW >KDUHU@> «FKDU HUGHW
> HWR\ HU@

/ RO/ GH CDAP HQVDMRQ HWGX UHWDIMGX | LADP HQW GV XVUIVDWAX UV SHXYHOWUJ BIUHQ
IRQPVRQ GX | LDP HOWE LOQWDAEBIU 6L 31 | LDP HQWUHT XLV Q DSSDUDPWSDV ¢ O« FLDQ
OXVMDVDVAX U SHXWS HURQQDMVHU B | LODP HOWHWUkJ BIU@ VWP S« LDVKUH UHT XLVH SRXU
CDIP HQVIMRQ HQ | LDDP HOW

1 HWR\ DIH GX I LDP HQW / RWTXH GV I LDP HQW LP SUP «V DX FRXW GHV GHX|

GHUDI2 UHV | RLY VROWGL  « LHQW' LOFRQYIHQWGH SWRF«GHUE XQ QHWR\ DIH GHV | LDP HQW
9RXV « YIVALH] DIQVLTXH @ | LOP HQWRIWFDLERQLV« HWSLRYRT XH XQ EGRFDIH RX TX LOQH
VRISDV H WX G« HQ DIVRQ GHV Gl | « IHQFHV GH WP S« LDWUH GH | XMIRQ GHV [ LDP HQW

/ RO/TXH YRXV SDWH| G XQ I LDP HQWE KDXWA WP S« DVWKLH ¢ XQ | LDDP HQWE EDWH

WP S« UDWIUH FHWH RS« UDMRQ GRIMAWH HITHRX«H  SDUH[ HP S® RU/TXH YRXV GHYH]
SDWHU¢ XQ P DWUDX 3/ $ DSU VDYRWIP SUP « DYHF XQ P DWUDX 3& LO-MAQ«FHWDLLH
GH QHWR\ HU®! P DWUDX 3& GH @ EXVH LOHW\GRQF Q< FHWDILH GH U« BIUD

WP S« UDW(UH UHT XLVH SRXUIDILH | RQGUH B P DWUDX 3& MVTX ¢ FH TXH VRXW®!

P DWUDX 3& VRIWH] WXG« GH @ EXVH HWT X LOQH UK SOXV DXFXQ UcVIGX GDQV @ EXVH



/D WP S«UDWIH GH CH WXGHXU GH @ FKDP ELH HWGH @ S@W IRWP H SHXW-WH
WJ@H ¢ CDYDQFH HQ | RQPURQ GHV EHVRIQV VXU C«FLDQ GH SU«FKDXI I DIH

| «FLDQ GHV RXWWY FRP SUHQG

1 LYHDX HW«VIDERQQDI H@

>0 DQXH@ «VIXARQQDIH P DQXHO &DAEWDIH GH D[ H = FDIEWDIH
GHV D[ HV; HW< FDQEWDJIH GX P RGH H[ SHUN

S$WIW@ FDIEWDJH DX LODILH FDQEWDJH GX FDSWAXU GH
OH[ WXGHXU P LVH ¢ QLYHDX DXVRRP DI XH

5 «VHDX@ 9RXV SRXYH] LFL FRQOHPMU B U«VHDX VDQV (1O O
W<VHDX FaE@ HWO! SRIQWFKDXG

>0 DQXD@® &RQWI® P DQXHO 3HWP HW GH G«S@FHU
P DQXH@P HOWBNV D[ HV; < HWE GH O« TXLSHP HQW

>tRP H@ $FFXHIO  3HWP HW GH WP HQHU FKDTXH D[H GH
O<TXISHP HQWE @ SRVIMIRQ | «LR

S ®XG@1 XDIH  3HWP HWGH VH FRQQHFWMU ¢ ) DVKE&®RXG
S$ERXV@® 3HWP HW GDIIIFKHU GV LQIRWP DARQV GH EDWH VXU
O« TXLSHP HQW

SAMDXV@  3HWP HW G DI ILFKHU O«VDW GH | RQPURQQHP HQW GH
O<TXLSHP HQW

0 DIOWQLU® 0 DIOWIQDQFH  &HWM VHPARQ «QXP 2 LH FHUBLQV «@P HQW GH P DIQWQDQFH 6L BN
XVADVDVAX WV UHQFRQWHQWGHY SLREGP HV YRXV SRXYH] YecUWI LHULFL

SXSJWDGH@0 IVH ¢ QLYHDX  &HWH RSVIRQ SHLP HWGH P HWUH ¢ NRXU 1 P LFLR®RJ LFLHO 9RXV SRXYH]
P HWH ¢ QLYHDX ®f P LELR®RILFIHO®! SOXV WkFHOWGH O« TXLSHP HQW@WTXH G U«VHDX VDQV [LOHW
FRQQHPW



/ HV | ROPARQV SHXYHQWAWH DY« HV RX G VDPWY <« HV VXU G« FLDQ GH UcJ @I H

7\ SH G H WKGHXU@ / D Vk ®IPIRQ GX WSH G H WKXGHXUHW@H DX UcJ @IH GH
CDIP HQVIMRQ HQ | LDP HOQWHWGH @ WP S« DWIH G LlP SUAWWIRQ  YHLGB] GRQF ¢
Ve IPARQQHU OH[ WX GHXUT XL FRUHVSRQG ¢ CLOWBADMRQ GH O« TXLSHP HQW

>0 «UI LFDARQ GX | LMP HQV@® / RUWTXH @ | RQPARQ GH G«VMIPRQ GX | LOP HQWHVADPVlY«H
O<TXLSHP HQWDU-WM P SUHWIRQ GRUVTXH G 1 LDP HQWYLHQWE P DQTXHUDX P LOHX GH
AP SIHWIRQ
>% U-WDXVRP DMIFXH@ / RUWTXH @ | RQPARQ G DUS-WDXVRP DI XH HFVMDPWY<«H CDSSDUHLO
V « VMLOWDXVRP DT XHP HQWDS W V DYRIUWKALP 1O« AP SUHWIRQ GX P RG2 B

8 ROWQXDVMRQ GH @ P LWVH KRU/ VAQVIRQ@ / RUWT XH @ | RQPURQ GH LHSUVH GH
AP SIHWIRQ DS V XQH SDQQH GH FRXUDQWHMADPAY«H VLCD@P HQVIMRQ HVW/
VRXGDIQHP HQWFRXS«H SHQGDOWOP SUAWIRQ CDSSDUHLOHQUHI MAH DXVRP DVMIFXHP HQW
®V GRQQ«HV GH @ SRUMRQ G IP SUMWIRQ DFVXHEB HWSRXU/XIMOP SUIHWIRQ GX P RGA B
HQ FRXUW/ XQH IRLY CDOP HQVIMRQ W«\VDEQH

3 LOVH ¢ DIU@ / RWTXH @ | RQPARQ GH | LOVDWRQ GH CDLUHWADPl«H &1 YHQWMWAX UMW «c
¢ CDU2 UH GH CDSSDUHLOVH P HWHQ P DUFKH / DYDQWGX YHQWDWXUHWK T XIS« G XQ
ILOVH + ( 3$ HQ FRVRQ HWG XQ I LOVH ¢ FKDUERQ DRI HQ FRVRQ T XL SHXYHQW LOVHU @
SRXWI2 LH HWBV RGHXU/ SDUAFX@ UHV SLRGXIVMAV SHQGDQWAP SUHWIRQ

58 UcVHUYDWRQ GH @ FKD®IXUGH @ ERVM@ / RU/TXH @ | RQPURQ G LVROMRQ GH @
FKDP EUH HVADPWY<«<H @ GXU<H G LVROMRQ GH @ WP S« DVIUH DYDQWHWDS U V
AP SIHWIRQ SHXW-WH U«J@H ( Q LDLVRQ GHV FDUDPWUMAIT XHV GH FHUDLQV P DWW UDX]
LOHMAQ« FHWDLLH GH P DIQWAQLU O« T XLIEUH WHUP LTXH DYDQWHWDSUW V P SUHWIRQ

>8 03 U« VHUYDVIRQ GH @ FKDGBIXU / RWTXH @ | RQPURQ G VROMRQ GH @ SMWA [RLP H
HWADPY«H @& WP SV G VROMRQ GH @ S@WA |RWP H DYDQWHWDSW V 0P SUHWIRQ SHXW
~WH G« LQL / RIWTXH B P RGA B FVWHQ FRXUY GH UHWDIW« YW G DXJP HQWIU®! WP SV
GH U<FKDXI1DIH BRUVTXH @ WP S« DVWUH EDMH / RUIVTXH FHWH | RQPURQ HVADPY«H @
SOW [RWP H UHWH HQ «VIWGH FKDXI1DIH QRU/TXH B P RG? & HWAUHWLK DS V
GlP SIHWIRQ ) DIV DWMIQURQ ¢ @ WP S« LDWLH « BiY«H HW« YLV BN EUAXUAV
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