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/ H SURNMMGH CDWRFLDVIRQ

/ HP RWGH @ SW«VIGHQW DSSRUAP RLDO
2 W) DQLVDVIRQ HWYLH GX V12 JH

1 RVDPVIRQV HQ 5« SXEQTXH GX &RQIR

1 RV DPVIRQV SRXU@ MIXQHWH

1 RVDPVIRQV HQ ) LDQFH

3DJH GH FRQVIDFW




5DSSRUW DQQXHO

/( 352-(7 '"( /] $662&—-$7

$FW LRHDHOVYQ 1D V VR F L BWLARA)L G DQW\N & Q D @V & BMERIQ Y L FGVH. R Q
WURMHWX FHRORPELKQMG X FDWEIRTX DO ISWXWUDQVIROBEHE HV
HQIDQWNUWRKMQWHPRQGHSFWLRBODD®ILWDQWHGRPDLQ@GH

O «GXFDWHBMRUPDWHREHO F XOWRMBUBHSR S X O D WIVR/QXE M
PLOLHMFLR«FRQRFRLAPNR U B« QW H U Q D WL BIO®HY R XL H
G«YHORSS KERHYQ WW 2 PH3/X F D W HI®/D \ \B X6 X G(Q ) UD Q F$F W LRHD O
VHQVLEQLKUD GBXEGLF LEWEWXUBDOUWKY DSSUH QW HWDMIK HV
«WUD QM BHYB X O WXHSDVYKLYSDQRS KRQU VFILIRXE UR S R VR® V
HVSDGHH[S UHREWE HJ « 1 O H [ALIRMDR \ HOXQWHRGXHO D RO L G DQWW W QDWLR QL
/| DVVRFLOWER®RPG $F WAHRIER XIWD L W AKR XS UR MHWT X D « Wk
VRQ RULJLQH

/HV SULQFLSHV TXL QRXV JXLGHQW VRQW

8QH «GXFDWLRQ GH TXDOLW« SRXU WRXV

8Q UHQIRUFHPHQW GH O LGHQWLW« FXOWXUHOOH

/IH GkYHORSSHPHQW LQW«JUDO GHV SOXV YXOQ«UDEOHYV

/| DXQ/MRPLVDWIHRMIG RS XODWMVOQMEWHVPLOLHWXRIFR «FRQRPLTXHV
G«IDYRULV«V




5DSSRUW DQQXHO

$FWLBBD® WUDYMDRLVVLR@QVHVSURMHWQW UIDEX{EEMHFWAHV
'« YHORSSHPHQW 'XUDEOH DGRSW«VHIX[ 1IDWLRQV 8QLHV

2" %RQQH VDQW« HW ELHQ -WUH

$PWRQ 5HDCBURP HXWGXGXFDWRQ ¢ @ VDQW HQ VBQATXH P DWE LH ¢ IQAIUIHUGDQV
GV SWRIUP P HV VFROILHV "OVDIMGXQ GHV TXDAH D] HV FRMG«WKkV FRP P H

IRQGDP HQMX[ SRXU®! G« YHRSSHP HQWQAI LDOGHY MXQHV

2" «<GXFDWLRQ GH TXDOLW «

$AMRQ 5HDO FRMGIH QGXFDMRQ FRPPH XQ OMHU IRQGDP HQEO GH
WDQMRWP DARQ VRADB!  XQH «GXFDARQ GH TXDDW SHP HWDX[ SRSXOWRQV
YXQ<UDEGN HAMAXHY GH P IOHX] G| DYRUMY GH VRUMGHV SI2 JHV GH @ SDXYUHW

2" (JDOLW« GHV VH[HV

$PWRQ5HDARWP H B SHWRQQHGGXFDW ¢ GxJ DO GHV JHQUHV HQ P L@HX VFROILH

( Q HIHWXQH «GXFDMRQ GH TXDOW VH GRMG-WH DFFHVE®! ¢ VXY HAKRXY HW
GRIVSLRP RXYRIU GxJDIW GHV FKDQRHV HWG:J DDW GHV WDWP HOW 6RQ REMPW

HVWGH IDLH SUHOGUH FROVAHQRH GHV [Q«JDIWY TXL VXEVMMOWE GFRBI HW
GIGHOMHUDYHF BN HQVHI QDQW GHV P HVXUHV FRQA3 WAV ¢ DSS@ XHUHQ FOMH

2" - Q«JDOLW«V U«GXLWHYV

8 QH «GXFDWRQ GH TXDDA SRXUVRXY TXHOTXH VRWBI JHQUH RX GRUJIQH VRAD®!
D ® SRXYRIWGH WGXILH BV 1Q«J DIWV HQ GRQQDQME VRXY BN MXQHV BV P -P HV
RSSRUMQWY GH G« YHRSSHU BIX FDSDAWY $PARQ 5HDOIQMUIMHADXSE V GH
SRSXOMRQV MXHV GH P I0HX] VRARKFRQRP LT XHV Gl DYRUMV

2" SDUWHQDULDWY SRXU OD U«DOLVDWLRQ C

/ H SDUMQDUDW DX P =P H WAH TXH ®l GeYHBSSHP HQNTXL YD GX 6XG DX 6XG
FROMXYH G' 1 GSPWRQ 5HDO 3DUAH TXH GV SIRWMW YIVHOWE FRQMEXHU ¢
@P «@RUIDARQ GHV M WAP HV «GXFDWV HASAV J«Q<UDBP HOADX G« YHBRSSHP HOW
GXUEG 1 FROMMQWDXWAWL ¢ YDRUWWHU HW¢ UTHQIRUAHU GV FDSDAWY G«MI
H MEQMV / DARADARQ QRXH GHV SDUMQDUDW DYHF GDXWHY DARADWRQV DX|
H SHINAHV TXL HQUEKMHQABN SLIRMW HADYHF BV IQUWNMWRQV «GXFDWYHY &HWM
VWADWJIIH D SRXU REMPW GH JDUDQWI XQH SDUANASDWRQ DRWH DX SURMW X(QH
DSSURSUDWRQ SDU GV All«UHQWV DRAMXLYY FROFHLOQ<V HWIP S X«V HW DM @
S«UHQQW GHV DPARQY HKQ G« YHRSSHP HOM XLVRIWY«<UIMIEGP HONGXIDE®!
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126 $&7216 (1

538% 48(' 8 &21*2

(Q DSUAWURRYWGHFROODER WDDAWMBREX SXEOLEX&ERQJIJRYHEHWPLVVLRQ
SRQFW XSIRXOWHEXW BYH ¢ VHPDLQ@HBVVRFDROGWLLIREMI HQ | R UFRI® F W LIRQ

&RQIRHQYR\GGWE W HE«<Q«YRPBE&WIRLVVLE® PRLUQWOH MIXO QHYBWH

l« YULHU

& HWRMLW V LIRSHUPQR @ H XFOHQ /HG R Q QGIHD BR Q W L @ RQIRWAQ J D J H P HHE@W WQH/
JRXYHUQHPRQROBIQPDWL2®HRUPDWGERWQR GHUVR@XERXYHORS S HAHWQ
FRPS«WHQRRVYLTHSGDIRILANHWXVEH «YHORSSBR XY HIDFOVMHLIRGS U 2V
GHOD/RF L «FALY LFORHQ JR O DO D JEMQ RVR UP D W LIR@L\Q L W L CHDER @ F H S VIR (
JHVWLRQ GH SURMHWYV

S«VXOWDWYV HQ FKLITUHV GH FHWWH PLVVLRQ

&KLITUHV E « QI LF L DR XBHR\Q JHRQ GRQW RQWHOMPIIRUPDWHL@R QLW LOGLF
JHVWGR®URMHWQ WHEXOHRUPDWARRBOBMH KHQS«GDJRHMH R QW «
VHQVLE € QRWBFWLRB®XHOMHEH «GXF DWERQIKRD VO HVL |1« UKPWYHPHQ'
RUJDQLV«V ¢ FH SURSRV

% «Q«ILFLDLUHV DX &RQJR HQ

JRUPDWLRQ HQ LQLWLDWLRQ ¢ OD JH)

6HQVLELOLVDWLRQ ¢

JRUPDWLRQ FRPSO2WH HQ S«GDJRJLH




5DSSRUW DQQXHO

/ HV DPVIRQV DX &RQJR

/( 352-(7 &211(;:-21 5($/

3 U<« VHOQVIDVIRQ J « Q< LDMA

1 RWHDP EMRQ"




5DSSRUW DQQXHO

/ HV DPVIRQV DX &RQJR

/( 352-(7 &211(;-21 5($/

$ PIRQV RUJ DQLV« HV GDOV @ FDGLH GX SURNHW

&« P RQH GH VRFLDQVDWIRQ GHV U« VXADW GH @ SKDVH SLARWA ELADQV HW
SHWSHRYHV




5DSSRUW DQQXHO

/ HV DPVIRQV DX &RQJR

/( 352-(7 &211(;:-21 5($/

3 DUAMFLSDVIRQ HWSUVH GH SDUR® DX & RQVHLOQDVIRQDOGX 0 (73

3KRVR GHIDP L@ DYHF K1 P LOOVWUHGX 0 (73 0 * KIVDLQ 7KIHUJ 0 $* 8(66$ (%20 <« ‘



5DSSRUW DQQXHO

/IHV DFWLRQV DX &RQJR
/( 352-(7 &211(;-21 5($/

/ HV SHY/SHRRYHV SUMHQWHV HQ FKLLILHV

9MW G «FR®VE ' ROMH HW 3RLOWA 1 RLULH




5DSSRUW DQQXHO

/IHV DFWLRQV DX &RQJR
/( 352-(7 &211(;-21 5($/

$ PVYLW¢ GH VXLYLSRWM RUP DMIRQ GX SHU/RQQHOGX O F«H 1« YUHU

'‘DQUVHDGONY XLGHMQVHLJI GDQWWHFKQERRRARHUFLOYW kIFBSHORWH
QRXV DYRQV U«DOLV« TXDWUH DFWLYLW«V

D 5«XQLRQ GH ELODQ VXU OH SUHPLHU GH VXLYL U«DOLV« HQ D
E 5SHQFRQ\@WBHAQ VS HF WS MUYV H L J GDQWMHFK QERRPAHUFLO/Q LHU

OH
F 6«DQFGNVLPXODMURMHNQV HLJQDXDWRA HI«YULHO LQLVBLXEFWHY H

G «WDEOLVVHPHQW OH HW QRYHPEUH
G 9LVLWH S«GDJRJLTXH GHV HQVHLJQDQWYV GX O\F«H l« YULHU

) RUP DVIRQ GH | RLP DWHXUY LQVSHFVHXW HQ 3$ 3

JRUPDWLRQ WHQXH GX DX VHSWHPEUH HQ PDWLQ«H K SDU I
SDUWLFLSDQWYV LQVFULWYV

)RWP DIRQGHV  QRXYHDX[ E«Q«lLFLDLLHV

&KRLEHVSDUWLFLSD QMWW SHFWHXUB«Q«ILFLDSDWWDEOLVVHPHQW
HQVHLJGIRDMMPPHNWW KRPPHNVWQ ( «WDEOLVVHPHQWW&0/7")
/(3$$& &(7) PDUV (1%$ (1” (3006

&DOHQGULHU GHV IRUPDWLRQV
e )RUPDWLRQ HQ 3$3 K GX RFWREUH GH OXQGL ¢ YF
e )RUPDWLRQ HQ "&'/ K GX DX QRYHPEUH GH OXQGL
JRUPDWILKR'@ ( K GX QRYDX G«FHPEUH GIOXQGIHQGUHIBESRUW «H)

VXU MDQYLHU
JRUPDWAERODOGWKHQUK ONDPHGLG«FHPEUH UDSRUWMKMDQYLHU

8Q QRPEUH SIHUWLFLSDQWY RQW YDOLG« OD FHUWLILFDWLRQ -&

5 « DAVDVIRQ G XQ UHSRU/MDJI H VXUQRV DFVIRQV

(QFR OO D E RIWNHFL'R B$ ® WD W L B GLDHOF K H BRE& HD FNBL«RS D J R J L QREKW
DYRQV U«DOLV« XQ ILOP UHSRUWDJH VXU QRWUH SURMHW GH U

GHWQVHLJDXMYIR] W OrH G HQ RG H X4 FR OSH\O RWHAR CGHY/S U L BIS«R/XW D
SUHPL2UBRRUVOH FRQ¥WOWSNU ZZZ \RXWXEH FRP ZDWFK"Y O[V;H




5DSSRUW DQQXHO

/ HV DFVIRQV HQ &RQIR

3$57(1$-5(6"' 8 352-(7&211(; 21 5($/

7RXWFH GMSRVW D «W UHQGX SRWEGI SDU ¢ @P SEDIRQ GH QRV SDUAMQDLLHV
LOWAMVRQOHY

0 LOMA H GH Q QVHLIQHP HQWZ HFK QLT XH HWB LRI HWLIRQQHO 0 ( 73

o "QSHPIRQ J« QDB BHYEH FKDLI« GH @ FRRUGIQDWRQ GHV LQVSHRAMXLY Dy DONSRXUWRKH

SUGHASDEI @FFRP SDIQHP HOAHWE! VXYL S«GDIRI T XH GHY HOHI QDQW GHV IQVAMWRQY
«GXFDWYHY IDMIFK«VDX 0 ( 73

“QWIXWL DVIRQDOGH 5 HFKHUFKH HWG $ PURQ 3«GDIRILTXH -1 5$3

"QUMMWRQ FKDU «H GH @ WGDPARQ GH SLRIWDP P HV DFDGP ITXHV SRXUBN «FRBN HABN OF«HV DX
QYHDX QDARQDO

' ILHAWRQ GH @ IRWP DARQ FROMXH ' ILHPWRQ DX VHQ GX FDEIQHWGX 0 (36$ FKDU«H GH @
IRWP DARQ GHV HQWHI QDQW YVDOW®B! UHQI RUAHP HOAFRQWDX GHV FRP S«WQRHV SRXU @P «TRUMRQ
GH O TXDDW GH GIQHIQHP HOW

/H )21($ )RQGV 1DWLRQDO G $SSXL ¢ O $SSUHQWLVVDJH HW ¢
(DEQMP HOABXEQE ¢ FDUDPW/UH DGP LOMADW. 3DUP LBIXW/P BWMRQV

&RQMEXHU¢ QGHQWLFDWRQ GHV EHVRIQVHQ P DWE LH GH | RUP DAWRQ SURI HVMRQQHTD! HW
GDSSUHQWADIH

$SSX\ HUBN RS«DMXL/ GH IRUP DMRQ SLRIHVWMRQQH®M! SDU G 1LQDQRHP HOAGX SHUHPARQQHP HOW
GH GXW IRWP DMXY G@ERIDARQ GH VADWIIHV QRYDWEHV HW GIQI«QHUHYV S«GDIRITXHV

DSSWRSU«HV DIM_TXH SDUMP « IRIDWRQ GH GIXW/ RXWY HAQWKP HQW GLGDRM XHV GH IRWP DWRQ

1 RXV DYRQV «JDBP HQNSX FRP SWU VXU 35$7-& DYHE TXL QRXV DYRQV LHRX« XQ

SDAMDUDV
35%7-& DWRADWRQ FRQUROIMWH BL TXL D SRXU REMPWN GH

SWRP RXYRIU HWG«YHBSSHU GHV DPRWY DXVRXU GX QXP «UTXH
2 UDQMDMEH GX \DBQ IQMUODARQDO 26°$1( 3D Q@1+

FRQIRDIMVH TXLD SUV @ VXIWE GH @ * ( 1 & HWG\VRUP DIV FR SRUMX\VH
GH @ QRXYH®! G«VESH GX SLRVMB( $/ * UiFH DX WDYDIOGH 3UDWE

GH QRV HOHIQDOW RQMG\VRIP DIV XQ FHWNIEDAGH FRP S«WIQRHV
IQRP DATXHV "& / * WFH ¢ GXU SDINASDARQ QRXV DYRQV SX
DXJP HQWMU BN ERXUMV DFFRWG«HV DX[ GHX[ ®OF«HV SIBWN SRXU
@P «QQIHP HOWGH BXU/ VDBV P XGP «GD




/IHV DFWLRQV DX &RQJR
352-(75(" $&721

/H SURMHA S G&7-21 SRXXQH«GXFDW.IRD«JYBORSRYGGLVSRVLWLI
G DFFRPSDJQIRMHHIQ\EDFWEBXSWRIJUDPRIHVO —-QVWDWXRGHO
5HFKHUWFWHS FWAREDIJRHWXL5$& H6UD]]D YA ID@HE XW DP«OLRUHU
OHS/URJUDPVPHARODHWHMI B XPRG2MMHU D G L WE OGBS @ Q VEIDWAKD J H
VXU OD WUDQVPLVVLRQ OLQ«DLUH GH FRQQDLVVDQFHYV
JHSURMHW VGNQOOB R QWL GXIWRJIUDRBHS/ 5« VHBX«G X F DIRXRQ
XQHIULTKHD GHIBRXBRQW U LEX HDWP « O L RG BO\DL RO GW\W\ VW aP H
«GXFDRIQJIJRGD HBRXUTXREURSRV LWL V@ RDUHR MFIRW S U H @BIL W
UHQIRUFHPHR®QDLVWXISHAGDJRIJEWHSDUWLFLGDWWMW«H UDWLR
GHMFKQRORHOHVQIRUPHW HRERPPXQLFDGDLIRQHQVHLIQGHPHQW
O «JDOLW« GH JHQUH GDQV OH PLOLHX VFRODLUH

(Q O «TXGSSURMKWRRELO MXHD HF K H UGHKRIG VS X E O L THOM V
SULYSK®YWPLVH@BODEMNKS URMHIEHQADBMXFRQWUDLAFRQW U «HV
ODWW«EAHQWHUDHFRWEREGP RGLILFDIMLBUFLOQB/HSORLHPHQW
GHYDFWWYD/NFHO HYH V VR XRIFW @ L VS RV BWORMV V R F $ DWW LFRIDHOW

O -15%3

$FWXHOO HPTRKQ®E X S UR MMWD Y DX BU « G D FWELHRRR G X O SR X U

O DQLPIBWLE®RUPDWLRIQV W BRIHVDXOW DSSUBBERP S«WHBWHV

O «JDOLW« ILOOH JDUORQ LOQW«JU«H ¢ OD U«GDFWLRQ GH SUR




5DSSRUW DQQXHO

/IHV DFWLRQV DX &RQJR

)250 $7216, /$ &2 1&(3721 (7
* (6721 "' (352-(7

'"HSXIO/MRLEDRY2W $FWLIEHHPSDUWDREDYRLUDDVYRHHDQW UIP D&NW
MHXQHYV HOWUHSUHQHXUVY GHV SURIHVVLRQQHOV HW GHV SRUW
/| REMHFWLI HVW G DFTX«ULU OHV FRPS«WHQFHV FO«V SRXU FRC
/ID IRUPDWLRQ FRPSRUWH PRGXOHYV
/IH "HVLIJQ 7KLQNLQJ DSSOLTX« ¢ OD FRQFHSWLRQ GHV SURMH\
ID U«cGDFWLRQ HIILFDFH SRXU OHV DSSHOV ¢ ILQDQFHPHQW
/ID PD°WULVH G ([FHO DSSOLTX« DX VXLYL ILQDQFLHU
30XV GHSHUVR ROQBMMWIRKRUP «WHXUD]|DN®RDODRWH H&SDWHV HQ@IBIED W
OHV $&& O «FROH 7UL FRUGRQ HW OHV [/ OLUDFOHV




5DSSRUW DQQXHO

/IHV DFWLRQV DX &RQJR

)250$7216, /$&21&(3721 (7 * (6721 " (
352 -(7

o :
)250$7-21 120%5( " (

%<1l<)—&—-%$-5(6

'"HVLJQ 7KLQNL
DSSOLTX« ¢ O %UD]]DYLOO
FRQFHSWLRQ GH

'"HVLJQ 7KLQNL
DSSOLTX« ¢ O %UD]]DYLOO}
FRQFHSWLRQ GH’

'"HVLJQ 7KLQNL
DSSOLTX« ¢ O %UD]]DYLOOF
FRQFHSWLRQ GH

/D U<GDFWLRQ
SURMHWYVY HQ Y
FDQGLGDWXUH ¢
DSSHOV ¢ ILQDQ

%UD]]DYLOOF

([FHO DSSOLTX«
ILQDQFLHU GHV %UD]]DYLOO}
%=9

'"HVLJQ 7KLQNL
DSSOLTX« ¢ O b 3RLQWH 1RLU
FRQFHSWLRQ GH

/D U<GDFWLRQ
SURMHWYVY HQ Y

FDQGLGDWXUH € b SRLQWH 1RLU
DSSHOV ¢ ILQDQ
([FHO DSSOLTX«
ILQDQFLHU GHV 3RLQWH 1RLU

%=9

727%/




5DSSRUW DQQXHO

/IHV DFWLRQV DX &RQJR
$875(6$8&7216321&78(//(6

3 DUNMFLSDVIRQ DX VD@RQ 2 VIDQH

JHVDORWLDQH V HWW@X DX DYULO ¢ %UD]]D XL QWM® LIRF F DOFORWD
$F W I5RIQECH H Q | R O FBVIUHTQAD R XX/Q LV WHIGRS D U W H QGECDLADHAND G B XS UR M H W
&RQQH[AHRIXR XPYRE X0 BKD Q BHSE R X Y R RXH/Q W U HIWYHHGROALH U WQIRLRE U H

G RIILFXBERXR/QW«DVVXHER Q | L CERAAH WDAHD $HD L V& BOHB « U « P R@M H

F O 7 WP 5RI@D W DXEQSLD U W H RD UL IFRYAHBR) D W R K&« Y H O RS S KW « BMD W L R
QXP«ULTXH GDQV OHV «FROHV FRQJRODLVHYV

IRXYRXW«MRXLEMRXW RRB SVEGHUR XY WDOBUDWDL @ L VG O DG H H
SURMHW DPELWLHX][

3KRWRLRWSH«VLGHIUN B (SIRVDIX FTWGEY L QL VEXYEB36$0RQ VL HXDQ
IXF 0287+28 HW GH OD GLUHFWULFH GX 0(336%$ ODGDPH 5«JLQH
3KRWR 1RWBH«VLGHBRWHVEHIDGDPHJILJKE+"&$2%62$GLUHFWKLFH
0(336$%

3KRWR 1RWSH«VLGHRKDHTXMHOTZBUYRDMMID GDPGHH\QDERK: %$
UHSU«VHQW®RMPNKH318' &RQJRBURJUDPBHVIDVLRAQLHSRXWDH
G«YHORSSHPHQW DX &RQJR

3KRWR ORQM XKLVODKDQHWSYS(66$<%20<« OHDLQVWEXOLQLVWPH H
O (QVHLIJQHPHQW 7HFKQLTXH HW 3URIHVVLRQQHO QRXV D «JDOF
3KRWRW 1RWBSH«VLGY GWSH DRKEWHO FO TWEXBHD OR®”$ 1 ( SRXU
DQQRQFHU OH SDUWHQDULDW HQWUH 35$7”& HW $FWLRQ 5HDO




5DSSRUW DQQXHO

/IHV DFWLRQV DX &RQJR

5 HOFRQWH DYHF GH MIXQHV | RRVED@IXW ¢ 3RLOVAH 1 RUH

/H RFWREUHJUsRH RWSIHUWH @DURHIERIQIJAR XYY R@XO BKD QG H
SDUWLFELS HRWJD QLY XWRKS I HIR R W B-DQDDY H XSW W H X QG XD UW L H U\
G«IDYRULV«V GH 3RLQWH 1RLUH

8QHRF ML RXSO « PH QW BLHAHS QR WRILY/ VL RBK D Q DO M H X § XE GIME H V
VHQVLECtOLVMSR UB/HEDQ &6 X F D WIHRVQ WIRKENY R GV « SDAHMNLWFRODLUH
FRPPH U«<FRPSHQVHV DX[ JDJQDQWV GH OD FRXSH




5DSSRUW DQQXHO

/IHV DFWLRQV DX &RQJR

$PVIRQ 5HDOD [ =W VHV  DQV DX 0 DLDVKRQ GX 9 RGRQVIDUDWHW
GH @ 6 ROGDU VK

/IH G«FHPEUH $FW I5RI@DY R XIMIKLQ TXLERNJOR GWYP DU D WKERID QL V «
%UD]]DYROBGDWHES9BIR Q JR H\D W L RQLHYW D QFRIO R Q \8 R KAUHDA E U H U
OD MRXUQ«H LQWHUQDWLRQDOH GX YRORQWDULDW

SDUWHQDLUHY GHVY DFWLRQV SRQFWXHOOHYV




126352-(763285

/$ -(81 (66(

(Q $PVIRQ 5HDOD LHDQR« BN SLRMIW SRXU @ MIXOHWH P LV HQ
SMPH (DQQ«H SUF«GHOM 1 RAH REMPW  VHQUELOVHU ¢ @ VRQGDUW
LOMLODVRQD®! HW ¢ AQUALFXEXIDDAM HW RXYUU GV KRUJRQV HQ
GRQODON CRSSRUMQWY ¢ SOMHXW/ MXQHV HW DGROMHOWH YV
G«FKDQIHU SDUGHB® GV RDQV ' H QRXYHDX[ SDUMQDILHV GH
QRXYHDX] Gl LV HVWAVXLVRXW GH QRXYHEBV UMY RQMP DUT X<« FHWH
DQQ:H




5DSSRUW DQQXHO

/ HV DFVIRQV HQ (1)5%1 &

| (1*$*( 62/—"'$-5(

1275( 352-(7 -17(5&217-1(17%/

/ HQ JDVRIO L ®SIHUHPLXQ M/ UH Q V& BM B XMW D Q FIlg& R O R PIE DK R Q JARH
FRPSUH GIGBH HW W g8 DXVHOT R O L GLDQU. Wi¢ Q DHA® R QDVAHHU F X O M\FEHG Bl U L
D QL P D WIRRQIMWH F MWROSXS D U W D HERW O WIXISHU H GEHEH W SHID VAR O L G D L
DX GHEHW HS U «VHQWPOWE RRMYH R QW L VE BB HOGHG LS ORPOM B V8
SHQG TGN R XSR/XGL V F XGMBIWX H UWE N U D HEHR P S U H @GIV4F D Q L VEHD\D
FRRS«UD\QMREQN L RBWHQ F R QRAQUNDY SQ UM H X GHUD H R &R Q GkQ Y GHi
V HQJBRMAWH KRB PP X Q DX 8k« WXHLEDR X ] D GBMHH X GHIVX D U \B EHRUQ W D R DXWV
SXR XY WHXKRW LRV H Q F R QMXBIIVL BB O JO KWR/F « D DX 0 HW« S D U HQRQ W
DERUGHVXMBRXY HBW kD LW K P §VX /H P D X@MR\ D YH U WXKHRGHN VHQ W L
SRXU GHV HQIDQWYV LVVXV GH PLOLHX[ PRLQV IDYRULV«V

/IHSURRMBWXQBVURBDYURGVXYHPDLIFKRHP SOBWHDX MXLEOWBMWEUD DO
FDQLFXOH HQ )UDQFH

b 6«DQFH 6«DQFH 6«DQFH 6«DQFH 6«DQFH
"DW H IXQGL 0DUGL OHUFUHGL “HXGL 9HQGUHGL

*URXSHV &RORPELE 0oy op &RORPELI &RQJR )UD| &RQJR )UD
FRQQHFW &RQJIR YUDQFH &RORPELLI &RORPELL
| /ID FRRS«UL
AX HVW FH /D VROLGD 5HSU«VHQw ‘P FRRS«UL "y iyopw

FXOWXUH LQWHUQDW
LQWHUQDW V FXOWXU} VXLWH HW |

7KAPHV FH TXH VLPXODWLI
0 LOwHUEx TX HVW FHI G«FRQVWUX (7o i VLPXODWLR
. F HVW " VW «U«RW\ 5 218 OXVLRQ C

SURMHW




5DSSRUW DQQXHO

/ HV DFVIRQV HQ

| (1*$*( 62/—"$-5(

1275( 352-(7 -17(5&217-1(17%/

& HWSMUHH P L & GH WGE RS R M H\Y J DURIO L @DIWRR SRUWRW DVVRFLRWIQRQ

7RZQHW PLVH HQ SODFH DYHF TXDWU B VD/RW U B W LSFOQ B/HHIDDLGHWAK U
OM\F«H I«YULHU ¢ %UD]]DY I8RMH PO M\ F«HSOH[DQGXADVE 6DLQW &OR]
JUDQFBIWHUY MHX QHEMBIDDLHG —-YU\ VXU BHDQRHWO K ROHJPROLR

9DOHQ]XHOD ¢ %RJRWE &RORPELH

$XVHIGHE®HXJV VR F L DOBLLRREDW « HO O KRR VG B O Bl H X Q K\RWEUBI H X Q H'OV H
DHQHIIHO/R Q @« RS SR UWKHIWRO R Q WIN HH YEIFHL THRR Q FH X RS UR G HW

V R O L GLDQM HWRGDED HQ W « DUHEKWDM « O+MWRRP S « WHQRBUY R SWIHY R L UHMD L L
VXUWRXMDFTX «GHYRXYHRRPORPWXL G H Q WALHWM W HIWD HNR U P DAVHE/O X V

VXVFHSWLEOHYV G HQJDJHU OHV MHXQHV SDUWLFLSDQWYV

/ HQJDURIOLGD/MYWBEURMRYWOUMHXQHAINEBEOMHXQHAMWMVXOG HX[L2PRLXQ

YRORQWQHWHRIFHL FX B IOH @ D% D U W RV WERSU RMIDWR Q FH SGH.\R Q
DWHGKHGIDMRIIHWEW QLPOWRWE O& HIPWVX (S URMRWO HRWVLI LY HVW
WHQX DYHF GH QRXYHDX[ SDUWHQDLUHY HQ &RORPELH HW HQ )L




5DSSRUW DQQXHO

/ HV DPVIRQV HQ

| (1*$*( 62/—"$—5(

1275( 352-(7 -17(5&217-1(17%/

/ID )RQGDWLRQ «GXFDWLYH "QVWLWXWR ([SHULPH(
OXWLMoDUUDQEXNK@D FHMQVWILWNWU D WX LW H
«GXFDWLRQ GH TXDOLW« ¢ GHV HQIDQWYV LVVXV G

/ID9LO®HE U« WHHWM\R L QWS R VHHVY PLVHQS OD B M& H QW
$VVRFLDWLI &RPPXQDO GH ORQWDLJXW

$X&RQIRHF«M HFKQHWRHP PHUF LOQDARE L OMHAQ V HL J GIDVHW®2Y H V
SRXU OD GHX[L2PH IRLV

/ HQJDWROLGDAMRHS REW@ DV VR FRLEPLARAB W H © R B\R X WILLK)® Q € XH U
)21-(3 HW GX OLQLVW2UH GH O (XURSH HW GHV $IIDLUHV <WUD

/ HV DFVIRQV HQ ) LDQFH

/IH SURMHW *OREHWURWWHXUV
$WTHY AMR\ HQV GH @QJIXH HAFX@H SRXUBN MXQHV

/HSUR MG RERWW H/XD G U BDXWHH X KW HX O 8 @FMR X GUR D Q L2OKG L AXH
F U « D \§ DYDHD HOHS D J GHREDBHK O WERWDHR P E L HIVMQHD® L GB0H U « VHIBLFQW I5RI@ O
RQSWRSR XQBRX]DGOMIDHY DQWFFXHREBOIQWEY MR F RRW P K QDHD
OR QW D L&K&OW U R/ kD Q F3HHE H XK H X USIR/XW L Q LDAXXY. RED E X B WBL«FIR X DL L
F X O WOHUWHEHG H B F W L OLXVBE THAWR Y « D W IMHHG[HV R F L M= D OXL V IGDHD V H
&H D W H GLHRIQS\H U PG \D GO Q F R G M) UMXWRIMHX W L OQ ¥ R © IVE X G DXLQUHH
ODQJXH «WUDQJ2UH

JHSURMH\@ W U K@¥B\WPDPLFRIDY L GLBOOKD Q DK | ELRMB R V IDBIE/D V B\X
SURMHW / HQJDJH VROLGDLUH «JDOHPHQW G«SOR\« FHWWH C




5DSSRUW DQQXHO

/HV DFWLRQV HQ &RORPELH
/ DQJI XH HWIDMW¥ LDVIKLH

1RWBBUWH@XYWHEFD'\Q V W LSHXIW R HRNERV® £ QCQMWBR) U D QH QL RDO@PP ¥ HH
G«FOLQH DXVVL DXWRXU GX IUDQ®DLY HW GH OD OLWW«UDW X

'D QW HMAF R O H L YPHLW R W D O HIPPHIV@ HAGE YBISS U H QQBIDQ J XWW D Q Ja U
GRQWHUDQOPEBUWKUI«YLHU $FWLSRHDIGLVSHGNE¥RXBQOLJIQH

Y)UDQ &/DIQV X(M/ U D Q D°H Bl ULGI VB H ¥ R X B\W L W W « UDRIBIGEHG H XF OD VG H V
G«FLPR JUDGR FODVVH GH 3UHPL2UH HW G XQG«FLPR JUDGR
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5DSSRUW DQQXHO

/ HV DFVIRQV HQ ) LDQFH VRXV SXEQFV

(Q)UD Q FOHP LV L RGHY R WIM\RR/F L D WMLR\DT K Utk V HHOMWH Q WUXB D HQVLELOL VI
GXIUDGBXEQIOFLQWHUFXGW X GEBD D88 UHQ W HWYWIBHYW U D Q JBBHXQ
UDSSURFKHPHIMDAX OW BHMS D\WKLVSDQR S KRRDHYLFDLRXVSURSRVRQ)
«JDOHPHXQWVSDBHH[SURVMNWEHU«IOH[ER@WR\HRROWREHOD/VROLGDUL
LQWHUQDWLRQDOH

&RXUV GH ODQJXHV HQ O

$FW I5RIDBR Q W IGPX IR S RGHNAR X G YA
ODQJIKBOLIQBLPSWGBHWBURIHVVHXUV
E«Q«YRGHWFRXUV DS SHXUWXUOD
FRQYHUWDMRGROL G LAFRGW HF WX H

O «F U L VDX\WUHE HW$ DD @ RGHV X MHW V
G DF W XTHD L3P« U OTDVHO @H W W « I\ W X U H

O HWL | R@QWR® W X UHHWE R X (G U HQQM

KHXUH HW GHPLH HW RQW OLHX XQH IRLV SDU VHPDLQH
(Q O DW IGOH ¥ SD DQURIDV VHP E O «

SHUVRQQHV

«<Y«<QHPHQW SRQFWXHO

$FWLRQ 5HDO RUJDQLVH SRQFWXHOOHPHQW GHV WHPSV IRUWV SR
VROLGDULW« GHV FXOWXUHV HW GH O «GXFDWLRQ

8QH OHFWXUH SRQW UHQFRQWUH DXWRXU (

/H MXI$E W LRI@IDS U R S RAQ 0 H F WoXHUSH« G D JR JE M V
2P HVAF O$P LORDE UD O HVE H3 D X QRH L U H
$YHEGBERGU JERRFWHMX®KLORVRSKIRHHVVH
DG M RLOD WQ ILY\BHWX H QIR W8 « FL DG DQR/HK L V @/ L
O «GXFB@MBPROQ L TXHWH Y H« G X FBR/ERQDRXEVY R Q \
DFF X KKQO®LI@PHG HSHU VR GRKXELVFXGWE L QIO B HQ
FHWK«RULFXB DX WWEW XIRXDOHP DQFLERWRRD
H W X0 HUX8 R WWHIOB O S R B VX « G X F B RVS RQDX U AP H
VL2FAGHWWRIQYHUVD WHRBRB/GHEsWGH\8RQWQ W U
O $P«ULTXH ODWLQH HW O $IULTXH
/DUHQF RRMW\Wdd EHU SO DDLVRBEW LWL DWXG HIVQ

¢ 3DULV




5DSSRUW DQQXHO

/ HV DFVIRQV HQ ) LDQFH VRXV SXEQFV

~YU\ HQ )-WH

JHWHP SV X@QHHN HRXPRLGHMXL@Y LO®HYU\ VXUF6BEEWMLBVVRFLDW
HQFR X UDIS B UW BYMHS « F RKYVDIR GV—Y U\ H Q3 RX¥VIDHBU H P L 2ILRHL § F W LERHDID

W H QOQV W D §& UY R XWH Q F R QHAVEJUHRJI LIVQHVUH P BOXPR P H QWY WM R QY L YHLYD O
E«Q«YROMUR QW O DS RXIU « VH QW HYWU \ HOAWY U\ H QCDHBWE W L \GLHIY ©DW V R FHL TV W
OHXU SURSRVHU XQH H[SRVLWLRQ XQ TXL] HW XQ DWHOLHU SKF

'HV UHQFRQWUHY HQWUH E«Q«YROHYV

5«JXOL2aUHFFMQLBRHDUD X Q/IHE « Q « Y RCSHDW S IHIQOKYQH W L O O KM D Q YX. G M
SDUGNRHPEUBWYD DVVRFHIBWERQW H QDY B AW X QLD UDX W RHE KR W R
SULVUHWG HOPLVVIRRRQIRHLQ SRXAFKDQIIBWRSEM HWHY S « U L H@F H
M X IEFQHVY® RFF DO/ XROTXH QGDXMQSD WD BDS LW R BHEAQ « Y RROHM O « E U
OH G«EXW GH O «W«




3RXU HQ VDYRLU SOXV VXU &RQVWDFW
O DVVRFLDWLRQ

KW8V DRNRQUHDCRU 0 DUDUWD / RSH] SUMGHOW GH MWRADWRQ
f 5 $ . DWRADWRQ¥ DRPAWRQUHDCRU

# DWRADMRQDPWRQUHDO
in  SWRADWRQ $PWRQ5( $/




