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/HYRWEXE X G JISWLP LAVRIQV WMR X M ROQUWH P SR US\R X O OF R O O H F &/H WIBAHR D U FUKHI O 2
O HQJDJHBH@WXQLFLSDOkWHIUHVHYV VR XLV FLEGHRNQL2UH V SAE GH I L F L HQW
WUDQVSDUHQWH & RXF RIQWHNGBW SU«RFFXSDWLRQV GHV 8OLVVLHQQHV HV

6 LQVFUGYDM@\IWFRQW L GH WL HDRVIEK G J « W DI WdHWH Q \U RKVX &R QVIRX@LFLS R O
QRYHPEDXN UD YGHWT XLOLEXGIXMUBVRSRERXEKD FXG® % URMPMX\QLFLSOME[XGJIH
SULPLWLIGHO DL OWHIHU X BWX QU R FHW/LXI\R X UG XY DO X BWE¥ R @R LONF R Q V X O WDHA
SODQLILFHVBHEROR Q VW U X,FOMLRHY R X W HOQ& LY HOR S S KPHI@W Q LGHHO[LY L OIO®P HW W L
O DFAHX®WMBRPDL®BWHDMD «G X FDOMBR® HXJYLURQQ HPOIRX\CDXE M SR OW « F X U |
HW OH ERQ IRQFWLRQQHPHQW GHV LQIUDVWUXFWXUHYV

&HEXGJHSWLP MWL S S GIRDFX M QD QDO URIR QB UM FH VHWEHVG « SHV H/U « Y XSHRVX U

O DQQXHQLAVLH®RPS\BHVHVVRXEEWYR Q LGEHOHM. R UG MDEVX QL FL SBBGIHWR QW UD | v
EXGJ«WDMARPSDOBHRMNQLFLHEMDO O R XOBIWRY GMP D Q L 2UHX L O LIEW & FaW R X\W
DFFRUGDQW XQH DWWHQWLRQ SDUWLFXOL2UH ¢ OD TXDOLW« GHV VHUYLFm. SXE

&HSHQ GDMAW«O D E RBDQIF R QW H[BWHV L F X O LG UH PBIROMIHR/R O O H F W HYIL. WARO R D @ H V
TXHORRPPXQH XKDIRWIVXQBUWHGODEH/ RQURMNK QL FLISOOWIRIQ R Q \G «XEBHD W

O LQIOOWWBRQRPRWDPPBAW «QHUWJIJOFPLVHQSODBHFHUWDRAWXUEBW LR QMHIHVH V
IDYRUDB®SIRXYRLDFKOMDIJHQBXEOLFDLYPSDFWDHPW QL2UPSRUW DENKD U JGIV
SHUVRQQHO HW G DXWUH SDUW ¢ GHV UHVVRXUFHV ILQDQFL2UHV TXL VH UDU«IL

IDPXQLFLSRWIDMRAQVFLBEWKIUYQDQFDMUNK HIOWB MR Q1 UR QHO@H V&EEWHUP L Q « H
W UR X HVR O X WALIRCDWVH. WBHW D ESDRMDV V X O D E LOQWQ FGHO B L O OCHFHR Q W L QSXHW D
FRQV«TXHMWKHUGKRBSRUW XGHMXD/Q F H A FVRMHQHR S W L P DVWVH V V R XIUGF\M M D QLHY/
GH JDUDQWLU OD VDQW« ILQDQFL2UH GH OD FROOHFWLYLW«

0DOJBMFRQWUDQEWGEIVEW ¥ L ODISW HXG H) « VL O HMSHUHP B R X UV BIHWEYHVWLVVHPHQWV
DYHERWDPPB@WOLVDW XK®QDIFSRUWDBBWW QRYDBHROROBB R X UV IGLHWHUD Y B M|
U«<QRYDWHROXLSHPHRPIWVFLIDEPDXVOREDOH® HPWO L REXFWGRB®Y LEHBGPLQLVWU«V
FRPSWH WHQX GHV HQMHX[ HQYLURQQHPHQWDX]|

3DWQOH¥BEXGINWFFRPSBJRBDSSRUW LQVEDDWFRQW L GHMMXQ «BU«F«GHQWHV
O REMVERL IDP « O LAREJRIRP X QL F DMQRQFEHD B L O® 1D S S U «<FHMID Q W VEX GJ«WDLUHV
DL QWXHD HAT X L O LIELQH\Q F LB YR F D WIL\RQ W K « \W IWVHHQIGIUAF H V V OBHORIYQ « EX G J « WD LUH V
LVVXGINPDTXHWIWNH B HP HQ WIDSRNHEDVO DG O IBEG LI« UHQYWHWU X EWG B QW DHW H V
FRPSWDRMIDS S RURWAW PHLVH QO QHV X O W LW B WH GRE WROOHF R Y I/ Wi§ LLVOB S U2V

O DGRSSWLUR®RQVAKQLFLIBO QGH VR QG L WiLR RYS B O 6 « F UBIW GX MXLQ
UHODBWIPLVHQOLJSQHO®HNR OO HFW HULUN YWRWDIHXQAWWDWEOLVVEREQBFFRR S « UDGH. R Q
GRFXPHQWV G LQIRUPDWLRQV EXGJ«WDLUHV HW ILQDQFL2UHV

(QILQ H[SHHBWIBWY RXHPGHW QVHEG HDFHW HXRIBO L ToOG«@V « O D ERG FFMDREY MWD YR L U

O «TXRXELFLSBOWH U Y IDFGRL Q LIVIWRIDMW K V V H Q R KIDW D @VBIHW VQLFHH® PRK « UH Q F H
GH FH GRFXPHQW
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5DSSHO GHV PRWYV GH OD PXQLFLSDC(

&HWH DQQ«H GH QRXYHDX QRWH «TXISH 1 DM®! FKRY GH SHUB«\WWHU BV ERQOHV SUDAI XHV [ LQDQF2 UHV GH @ 9 LGB
HWGHSXLY @ UHQWAH VFRDLLH « XV HVWHUYLEHV « @ERUIHQAHQVHP EGI @ P RXWUH GX EXGIHWGH (DQQ«H

&H GRFXP HOWYVH ¢ DQUFLSHU HWS U< YRLU BV G SHQVHY HABN UHFHWHY GH @ FREDIPAYW TXL XL SHIPP HMRQAGH
I ROPARQQHU HWG HI T HRHU XQ FHUMIQ QRP EWH GLOYHWIAHP HQW &HXLFL VHD VRXP LV DX &RQVHIOP XQIFLSDO
FRP P H FKDTXH DQQ«H

1RWH FRP P XQH D «W FROWXIWM SUQFSDBP HQWGDQV BV DQQ«HVY  HWE GSRTXH QRXV «VRQV ®RIQ GHV
SWHP 12 LHV DBIUMV « FRRI LT XHY HWETP DT XHV / D Y18 QD GRQF SDV «W SHQV«H SRXU\ |DULH | DFH

$XNRXUG KXL®N Gl F@P DWIXHV «FRRILTXHV « QHU «WI XHV HWWRADX[ VRQWELHQ G DRMDOW HWFRQGIMRQOHQW
@ GXLDEIDY GH QRWH P RGH GH YIH

$X[ 8@/ FRP P H SDURXWGDQV ®f P RQGH FH VHURQWG DERUG BN SXXV SUFDILHV TXLVHIRQWP SDRWV P DLV QRXV
VRP P HV «YIGHP P HQWRXWAV HAWRXV FRQFHUQ<\ HWIOFRQYLHQWG DQWALSHUFHY QRXYHDX|  HOWAX]
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SQWLFLSHU HW DGDSWHU SRXU OD YLO(

' DQV FH FROW[ W ®f P RWim DGDSVIMRQ } SUIHQG XQ VHQV WAV IRUN  LOVDJIWELHQ GDQWFISHU DX P IHX[ GH
P DQE UH DPAYH BV « YROVIRQV GH QRWH P RGH GH YIH

3DUFH TXH EoVWUXQH VRAW SOXV MWW HASOXV « TXITEUH VXSSRVH XQ LQYHWIAHP HOWP DWAL GX FKDP S GHV
UXVMWMV «GXFDWYHY JBREDBN GHSXLY B GKEXWGH FH P DQGDW QRXV | DIVRQV GH GxGXFDMRQ XQH SURUW / HV
EoWP HOW GH QRV JLRXSHV VFROLLHY FROWIXHQWGH Y UVBEBN “BW GH FKDBIXU VXU @ YL FH TXL LP SDFM
GULHAMP HQWGN FRQGIMRQV G DSSUHQWADIH GH QRV HQI DQW HWBN FRQGIMRQV GH WDYDLOGHY HQVHLI QDQW / HV
EaViP HQW HWBN FRXUY G «FRBI VROWE LHSHOVHU

& HWSRXUMXRL QRXV IDIVRQV ®1 FKRI] G XQ FDGIQGUHUDP EMHX[ GH @ UMIHOFH « FRBRJI LT XH HW« GXFDWIYH GDQV
QRV «FR®V HWBIXUD/ FRXWY GH Wk FU«DMRQ DI LQ GH LHP SOFHUSIRI WIHWLYHP HOWB! EIVIKP H SDUXQ WHY-WP HQWT XL
«YIW GV m°“®RW GH FKDBIXU} HWB IXKMAVHIP HOWT XL SHUP HWADXIP HOVWMRQ GH @ Y«J«VIMRQ SOQMMRQV
GDIEWHVY SRWJHY/ S«GDIRIITXHY WH SRXUXIYLRQW (Q QRXV FROMOXHLRQV GROF P «QDIHP HOWGH
FRXWV YeJ « VDDV HY GDQV BV « FREV DIOVL T XH B SLIRMWGH NDUGELQ 11 UIHWI RXUP DQGH DX SDUF XLEDIQ

3DLP L BV SUOQHSDBV «YROMRQV SRXU DP «@RWHU @ UMIHOFH GH QRWH Y@ HWSRXWXIYLH @ WDOMMRQ
«FRARITXH RQ UIHAWRXYH ARUI DQAIVDMRQ GH GHVSDFH SXEQF SRXUG P RELOWYV GHV KDEMQW

$XNRXUSKXL LOHVWMP SRUBQWGH @P IMAU @ FRQWAKPRQ QHXYH HWWHV LP SDFW HQ | DIVDQW« YROXHU OH MBBQW, O
I DXWSHQWHU @ WQRYDMRQ FRP P H XQH RSSRUMQW SRXUP HMH HQ  XYUH @ WDQUMRQ (Q QRXV
P HWRQV HQ SOFH XQ Y« UVBE®! SOQ ( FRGI SRXUD U« QRYDMRQ GH QRV* LRXSHV 6FRDLLHV

/ RUDQIVMRQ GH QHVSDFH SXEQF GRIW«YRO(HU SRXU GIP LQXHU B EHVRIQ GH G«SMFHP HQWHWI DYRUVHU BV
WDQVSRUV HQ FRP P XQ HWGN P RELDAV DFWYHY / D LRXW GRIW-WH SHQV«H GDQV VRQ XVDIH SDUMI« ( Q

QRXV SRXUWXLYLRQV ®f WDYDIODYHF ,®1' H ) LDQFH 0 RELDAYV HWGI VHUYIFH GHV P RELDWY GH @ &RP P XQDXW
3DUV 6DF@\ FRQFHUDDQWB! SLRMMG H WIQURQ GH @ J DUH LRXWE LH

$XWL @ VDQW HWBI ELHQ ~WH GHV KDELVBQW VROWHWHOAHY &HD [P SArXH GH WDYDIGHU ¢ (DP «IRUDMRQ GX
FDGUH GH YIH DX FKDQIHP HQWGHV FRP SRUMP HQW GDGDSWUQRIIUH GHVRIQV ( Q ® Y@ GHV 8 @&/ YHUD
QRXYHUMUH GXQ FHOWH P «GIFR SV FKR S«GDIRIITXH DX VHQ GHV @®FDX[ GH QHVSDFH HWGXQ FHOWH
P «GIFR VRADOGDQV BV ®RFDX] GH @ &KDILJQHDIH FRP SQVBQWRIIH P «GIFD®! GX FHQWH P XQIF.SDOGH
VDQW 1 RXV DARQV «J DBP HOWSRXW/XLYUH @ OX\WH FRQAH BN HVS2 FHV DQLP DBV GIWAV maP IQDILHV}  SLIHRQV
WDW  HW  XYUHU SRXU O WIQMRQ GHV ®FDX[ SRXEH®N H WUHXW/ VkFXUMV 3RXU DFFRP SDIQHU BV
P DXYDLY FRP SRUMP HQW @ SRIFH P XQIFLSD®! P HWMD «JDBP HOMHQ SOFH XQH EWIDGH YHUM G«Gl«H ¢ @
O\ FROWH BV GeSTW VDXYDIHV

(WHQILQ GDQV @ FROMOXIW GHV JIRXSHV GH WDYDIORVR\ HQV HWGHV LOWRQFHV SDUARISDWYHV P LV HQ SOFH
QRXV H S«UP HOWALRQV GV SUHP [HW EXGIHW SDUAFISDWYV 3 DUFH TX LOHMAHWHQWHOT XH FKDT XH KDEMBOQW HW
KDEMDIQWT XL® VRXKDIW SXIWH VIP SO XHUSGIOHP HOWGDQV @ YIH GH VD YIAH

8 Q KR 1LODQAHUGHP HXUH DYDQUWWRXWKQ FKRL SROATXH / H VHUYLFH SXEQE GHP HXUH QRWH ELHQ FRP P XQ HW
LQFDUOH @ SWGRP LODQFH GX FRGIFPW VXU QQWU-WIQGLYIGXHOHWSUY« 1 RV FKRI EXGI«VBILHV VHLRQWGRQF
HWHQUHEP HQWRX U<V YHUY FH GHUQLHU VD VXUYIH HWVRQ DYHQIUSRXUXL SHUP HWAH GH J DLDQUWUVD SLRP HWH
WSXEQFDIQH DXSU V GH VRXWAV BV 8 QMHQOHY HWGH VRXV GV 8 QMHQV

5DSSRUNEXGIHAGUP W




4

&

ID PXQLFLSDOLW « 3

1 11 ;

1 $) :

1 .‘ (1 ~
|

3RXUXLYUH BV DRARQV P HQx<HV GDQV B FDGLH GX E1HQ JUDOGEU

/D Y L OHOQHW HEPREX U V X ¥V RI@HF W LR@ D Y H GO DM H X Q H/VIHV V L BQ QWX WOHS « YHORS S
G DFW LG HSMARMHH[WAH B8 « U L V F R @DLLOKONX K DL W € V FSLLLQDHD « Q R Y DGMMRUR X S\HRR O D
GDQV OH FDGOW @G (FRWHSRXUVXLYUH VHV WUDYDX[ G«MRRXQW UH 8§ BR® HR Q

/(8 35,25,7(6

,O/ DJIDUDEF HU « SRG UHX [H Q M HXJ Y L U R Q Q H PHHWD WX ROHAB Q G LWBLHY QM5 DSSUHQW
G DFFXHLO HW GH WUDYDLO GHV XVDJHUV GH FHV «TXLSHPHQWYV

SDDLOOKBXDXWIURWMMR@VQ YLVDIMRBPWORM®@IHO DQQ«H ¢ VDY ROLMWHQRHPHEH® FFXHLO
RFFDVLRDIQEOHDWH DP L OOHW VHOQ I LELHRRGKB HID U GIR Q F WXXHODAHRW 2 FKRYQLFLSDOHYV
DLQVL TXH O RXUYHOWRM BHGMLWH HGHDQBHYLAO HBRXU OHVY DVVLVWDQWHY PDWHU

'H SOXUPXQLFLSBQY WG BIFHW VWWEODRKAG LV SR GHWR X W IVHF® O DHQMHL. J G UPHWWD QW
G DFFRP SOQKMQUD GW YV HQ@H®RIWI L F XMW KW DJISRXOPXQLFLSGBLYXOQVRHY HUW X U H
G XFHQWRHGLFRFRODHUB XFHQWRGLFR SR\BKGDJRJLSTEKWP HW WO QXL HIMX Q
DFFRPSDJQHFPHMQ D MMG ROHV BHQMIW V DQV X kSURX YGI®L | | L FX0WSSUHQWANVY D JH
WURXEOHV SVIFKRPRWHXUV GX ODQJDJH RX GHV WURXEOHYV GX FRPSRUWHPHQW

' DXW SR MHRGAD YLV BRXMFFRPSQHUDOHPEBMW UHQWRQY LEFWWIDM [HP S OH
UHQIRUFHPXRWXBHO S DUHQW B DV.BLVY | R U PVHRIX W HHQR EIF R P S D JAHSAID U H GIWXY W X U V
SDUHQWYV HW OH G «Y HSIORESS ISRHORP BX)XQQ BIW MR @ DWLRQ GHV SDUHQWYV

(QILQFHVSURMMWWY¥FRPSDJQHMKURRWNVLVVHSHQMWYQWHFDGUBK 30DBOXULDQQXHO
G ,QYHVWLVVHPHQW 33, HW LQGLTX«V ORUV GX G«EDW G RULHQWDWLRQ EXGJ«V

W 4XHOTXHV
LA LQYHVWLVVHPHQW

L, GRQY LG UWMBHDH[HP SCHBU«DWLRQ
GHFRUVY «J«WDO LO/KWU DY D6
V « FX UL VIDBEORBD XV H LGH ¥F R OBIN' V
WUDY®XJIP «OLRWOQWUILRQN LT XH
OHNUYD XG H[WH @WOREF 8 BBHD UG D
PLVH@BODGH LUF X ODWRRUH ODOH
PLVHQS ODFUi«|HFVGIHRUQ UG MV H X[
GDQWHWFROHAXHXHG RLVHIDD
U«QRY D@HWRRL W S \WHWP L G DEXKHDW H
O H¥H U Ja HND « K D E L O IGWB RL\R Q
GHV &DUU«V
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