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- OMXDNRQ FKDXG2 IH ERLY




3WDP EX®l &ROFHSWRQ

/D SKDVH GH FRQFHSWLRQ FRQVWLWXH O «WDSH IRQ
JHV FKRL[ U«DOLV«V ¢ FH VWDGH FRQGLWLRQQHQ
«QHUJ«WLTXHV OD ILDELOLW« WHFKQLTXH OHV FR%
DLQVL TXH OD IDFLOLW« GH PDLQWHQDQFH IXWXUH G
XQ V\VWaPH FRPSOH[H DVVRFLDQW SURGXFWLRQ W
FRPEXVWLEOH K\GUDXOLTXH U«JXODWLRQ DXWRPD
U«VHDX GH FKDOHXU HW FRQWUDLQWHV U

SOQHUUHMXBROFHSWHLRIP L Q H XIWXE « SD B M/XDW RGMFRQV«TXHQF
LPSRUWD OMWMED QR XVOHGXU«BH YLHGHO LQVWD QBDMWBPRE Q
VXUFRQVRPPOWHIRIGWEDXQH HYF X U UHPMHNDERQ IRWMHUP LT X
GLIILFXOW[EWOWRLWRWHERRDLQWHQIOQFHRXHQFRQRQ FRQIRUP
U«JOHPHQWDLUHV

/D FRQFHSWHRB@® LR QBDV-WUMERUGXEBLTXHPNRWO D QJBOH
GLPHQVLRQQWMRHQRL TXEHR LVQ W « JEHO H5 « SDUVHFRQWUDLQ
G H[SORL\WBHNMRER®RL WLRKHNOHP DLQWHQORRH LV VFRPEXVWQEHQ H
FRQW U DG @W RNV V DELOL YWD J HD\L QWX HD HWH W RK M S « U L KE®IVH
H[SORLWDQWY HW PDLQWHQHXUYV

/HW HW RXH Y PRIQQV UHXQEH) RPEU KXV IRQFWLR QR EYHQW® H V
FKDXIIHER BAWU R X YOHHQRW L J GOKG/H F K R GIHF R Q F H SMQIR@D S WLO/R
PDQPSODQWWHPR&TXLOLERKDKD X | MR GLPHQWLRIQDWL
LQVXIILVDEWHIPDLQWHQBRPHOLTRXHQFRWPH XYDEKRLEGH
FRPEXVWLEOH HW GH V\VW2PH GH WUDQVIHUW

/ REMHG WA I« WDSRIQ FH S WIMVRIR Q6 LG HQWHISBILQ FL SRX QA
YLILODGIFKQLRXHBYQLYVDWLRQRXUQ VE DIQUHNG SO B K D \GHJ R M H
DIL®&H D UD X\ HWQ VW D CSHIMWR BPDIQDEG KUD BE@HE DS\ X « DO LW
GX WHUUDLQ




3WDP EX® ([ SBRMDARQ

/D SKDVH G H[SORLWDWLRQ LQIOXHQFH OD SHUIR
O LQVWDOODWLRQ 0-PH ORUVTX XQH FKDXIIHULH
GLPHQVLRQQ«H XQH PDXYDLVH H[SORLWDWLRQ S
G\WIRQFWLRQQHPHQWY XQH EDLVVH GH UHQGHPHQ
IRQFWLRQQHPHQW RX XQH G«JUDGDWLRQ SU«PD

&RQWUDLUHPHQW ¢ GHV V\VWa8PHV SOXV VLPSOHV
Q«FHVVLWH XQH YLIJILODQFH SDUWLFXOL2UH HQ UD
FRPEXVWLEOH GH OD SU«VHQFH GH QRPEUHX|[ «TXL{
K\GUDXOLTXHV HW GH U«JXODWLRQ DLQVL TXH GH
V«FXULW «

/ H{SORL\QBWD RMIGRIGFD ¥ 1D L LRQ FW L ROEKXDUX G LEQ®HH S RWHYHU
ORWXLYXRWLGHDQLQVW DO MIDICRIPERQQ «BINMIRQFWLRQQEBH
VXUYHLO®HD\GEHL YO \D QW L FIGSDADLR@HWO FRRUGL QB WRE V
DFWHXMWNMORLWDROWHQRXUQLVEHRRPEXVWEBHD® «WXGH
DXWRPDWLFLHQ

SQH[SORLWMHWLRQPBBRIHNE RSWLPHARQVRPPDWQRQJ«WLTX
GHDUD @WRW | FGUHX V D J H&JND L P LOHBW U -©WH/[ S O R L \B B/ GR@WIN
FR%»WV GH PDLQWHQDQFH HW G DVVXUHU OD FRQIRUPLWgq«

, O LQYHIMAHHWRBUNW[S«ULRQPMWUMARMGHQRPEUHXSHMLFXO

UHQFRQWX@HWKD X | I HER BWR QW « XX QP D Q TXGHV X LY GHV « JOD JH
LOQDGDSWXWHPDXYDLWV¥HDOIGMERPEXVWRKGHXQHPDLQWHQDQ
LQVXIILVDQWH

& H WANAHD S(ISORLW DWRR®R XREMHE6W.IG H Q & HSMUHLIGSD )S[R L QGAHV
YLILORBY¥HUWX®MW H U UTLGR DP « O LRI B BLO BWRX{HWG XUDELO
GHV LQVWDOODWLRQV ERLV «QHUJLH
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/D QADMRQ FRUHVSRQG ¢ GHOVHP E®l GHV RS«UDWRQV SHIP HABQWGDSSIRYIMRQOHU ®f &R HQ FRP EXVWE®! ERLY

SOTXHMAV RX JWDQXQV  GHSXLY B FDP LRQ MVTX DX MI®R ( @1 SHXVWH | DLLH VHRQ SOMHXW/ P RGHV

o EHQODIHGLHAWJWDYMILH B  FRXWDQWHQ SOTXHWAVERLY ®f  WDSIGH HAGI P RIQV FRYAMX]

VXURXWILDQX@V RX SHAMV FKDXI 1 HUHY SOTXHMAV ERY QADMVRQ SV BRQIXH HASXKV
FRAMXVH P DLV TXDDW FRP EXVE® SDUDIWM

e FRQYR\HXU IRQGP RXYDQW FKDXIIHUH ERL GH SXIWDQRH VXS«UHXUHE 0 :

/ D @ADIVRQ HWAKXQ P DICRQ &I IMAT XH HWHQAHO 8 Q P DXYDLY GVSRMW GH @DVRQ HQAMDQH  GHY VXUFRYAN P SRUBQW
GHV SHUMV GH FRP EXWME®! GHV GLLI LEXOYV G DSSLRYIMRQQHP HOWYRIUSDURLY QP SRWMELMA GH Q/UHU

' HQRP EWHX[ SURMW «FKRXHQWKFRQRP TXHP HOWQRQ SDV ¢ FDXVH GH @ FKDXG2 LH P DIV ¢ FDXVH GXQH GRIMATXH GH
QADMVRQ P DOSHQW«H G V@ FRQFHSMRQ / H EHQQDI H GILHPAHMABI SOV «FRQRP LTXH FRP P H\VA WP H GH @UDVRQ

o VRXII@IH SQHXP DWI XH

(55(8E

$&&S5S6 &$0-21
-03266-%/(

-))-¢

758$33( 7523 3(7-7( 2
326-7-211<(
3(17( 7523 -03257!

0$89$-6( +$87(85 '( 48%¢
085(7

6-/2 7523 3

/-95%$-621 3$5 6<678
31(80$7-48( 0%/ &21"

7523 '( &28'(6 (1 628))/

&216(48(16
5HIXV GH OLYUDI

3HUWH GH FRPEXVWLEOH V
OHQWH HW ODERULHXVH

-PSRVVLELOLW« GH OLYU

-PSRVVLEOH GH EHQQFt

/LYUDLVRQ SDUWLHOOH
PXOWLSOLFDWLRQ GHV 1

6XUSUHVVLRQ SRXVVL2U
FDVVH VLOR

%RXFKDJH G«JUDGDWL

/ D @ADIVRQ GRIW-WH SHQV«H G V @ FRQFHSWRQ GX SLRMWHQ @HQ DYHF - ®1WSH GH FRP EXVWE®I ®IWSH GHFDP IRQ VHP L

DP SMRO@FDP IRQVRXIIGXU @ | T XHQFH GH QDIVRQ VRXKDIWH BN FROADIOW GX M / HV SRIQW F@V

e $FPVFDP IRQ @UHXUVXIIVDQM DILHGHP DQ XYUH DGDSWH DEVHQFH GREWEFGN DIELHV FREGN  SRUBQRH GX
VROFRP SDAE®! SRIGV BXUG SDUMRXVWASH GHP «WR VRCHQQHI « G«WHP S«

e /H6I® YROXP HDGDSW DXVRQRP IH FDP IRQ WDSSH GIP HQMRQQH [P SOQEMRQ FRK«UHQM DYHF YRILH

e GIWSHGHQMDMVRQ EHQQUDIHGULHPW®! «FRQRP ITXH VRXII@IH ©f

&RQVHLC

7RXRXLY FRQUXGMUBN DSSURYIMRQOHX W ®FDX] DX GKEXW
7HAMUFR V DYHE XQ FDP IRQWSH VP XOMRQ UcHIDB! L

SRWE®

< YIMUBN QUDMVRQV HQ FRQGIMRQV GJ UDGHY QHIH QXIW
0 HWH HQ SOFH XQH SURF«GXUH GH @UDMVRQ FOLLH
3WKYRIUXQW WP HGHFRP P XQIFDARQ H SERMIQW QYUHXU
9« Ul LHUYIVXHIP HOWFKDT XH QDIVRQ

TXDOW GX FRP EXVME®! HFADEVHQRH GH FRUBV « WDQIHWY/
$OWASHUBN S«URGHV GH IRUM FRQVRP P DARQ KLYHU
PLOP XP  NRXU/GDXVRQRP IH ¢ SGIQH SXMDQFH

%211( 35%$7—.

&RQFHYRLU XQ DFF2V [
UD\RQ GH EUDTXDJH S

'LPHQVLRQQHU WUDSSH /
FDPLRQ ODLVVHU GH OD P

/JLPLWHU SHQWH GHJL
5HVSHFWHU KDXWHXUV FI
ODW«UDO

'LPHQVLRQQHU OH VLOR ¢

BU«YRLU ILOWUH U«VLV\
XQH SULVH SRXU OD UHSL

/[LPLWHU FRXGHYV

|G LEGIP DIV FRXWX[ HQ FRP EX\ME®! @YUk

6« FXUW
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/' HVI® HAOHVSDAH GH WRANDIH GX FRP EXWME®I ERLY SOTXHMA EUR\ DWJILWDOX@V HQ DP RQWGH @ FKDXGE2 LH
-CFRQWYXH XQ P DICRQ FUMI XH GH @ FKDXITHUH  LODWXUH DXVRQRP [H @ U«J XOUW GDIP HOMMRQ HAD Ve FXUW JGRED®
GH QOWD@MMRQ 8Q V® EIHQ FRQEX JDIDQWN XQH DIP HOWMRQ FRQWOXH HWIIDE®! XQH TXDDW GH FRP EXVME®
SUWHYY«H XQH H SRMMRQ VP SBI HWWFXUMH , QQYHUH XQ VB P DOFRQEX HWWVRXYHQWE QRUJLQH GH SDQQHV
UPXULHQMY VX URRYAN HALVT XHV Ve PXUW

/ HM®R HAB! [XIWGXQ FRP SURP [V HOWH SOMHXWY IDPAMXLYY @ GXUkH GDXVRQRP H VRXKDIWH ¢ @ S«URGH @ SOV

IURIGH B FRYANGH @ FRQWXPURQ G QRP EUH GH @UDVRQV QuPHWDLLHY DX FRXUY GH @ VDIVRQ GH FKDXITH @ FRK«UHQRH

DYHF BV YRO(P HV @KV / D YRIH GDAP V DX V(B GRIW-WH FRQEXH SRXUVXSSRUMU®! SDWDIH HWGN P DORHXYUHV DILH GH

UHVRXUDHP HQWGHV P R\ HQV GH @DVRQ WDRMXURX FDP IRQ VHRQ BV FDV / D FRQILIXUDARQ GX VB GRIW«J DBP HQW
WIQUFRP SW GHV P R\ HQV GH G«FKDLUI HP HQWKDXWIXUGH BIYDIH GHY EHQQHV SDUH, HP S®!

(55 (8¢ &216(48(16 %211( 35$7—.
75$33( '( /-95$-621 /LYUDLVRQ FRPSOLT 7UDSSH 2 [ P DGDSW«H DX
'—0(16-211¢( FRPEXVWLEOH VXUF FRUUHFWH

6-/2 7523 3 /LYUDLVRQV WURS IU«TX  gpq5xph ¢ IRLV
FRPEXVWLEOH

6-/2 121 <7$1¢ %RLV KXPLGH IHUPHQW <WDQFK«LW« WRWDOH JHVV

«<FKDXIITHPHQW PRLVL

0$89$-6( 9(17-/
PRSI s LQFHQGLH $7¢(;

IHQWLODWLRQ KDXWH

OXOWLSOLFDWLRQ
FRQYR\HXUV

6-/2 7523 </2- 6LOR DX SOXV SURFKH

$&&(6 0$-17(1% (QWUHWLHQ LPSR\
-168))-6%17 SURORQJ«HV

/HV® GRIW-WH GIP HMRQQ« VHRQ ~ YHVRIQV «QHUWIXHY  FRQVRP P DWRQ DQQXH®I SXMDQRH GH @ FKDXGE H
DXVRQRP IH VRXKDIWH VRXYHQW ¢ MAXW/ /RIMATXH GDSSWRYIMRQQHP HQW WSH GH FDP IRQ YRO(P H EHQQDIH
VRXII@IH 1 WTXHQPH GH @ADVRQ DFFHVWMELDY GX W &ROWDIOWY WIFKQITXHY  WSH GH GHWIGBIXU JIDOQX®P «\WIH GX
FRP EXWEG®I GMEQFHM®  FKDXG2 IH 3UFRQVDWRQY WULDIQ IP SRUBQMY  SURIRQGHXUTP IWH VHRQ GHWIGBXU /| P
(RW YWVDQVIIQL P HWSHOM1 r SHQWDFR VP IRQ1

7UDSSHV DFF2V V«FXUL

&ROWHLY P SOQMRQ GX IAR

7HAMUGN FRQGIMRQV GH @YUDIVRQ DYHFE XQ | RXUQMHXU
7RXNRXLY LDVRQOHU®RI WA XH DYDQW «QIH AYIO
3UMRIIHUGN MBRVMP SNV HWREXVMV

$ QUASHUGBN FRQGIMRQV kHBNV QHIH SOIH ERXH
3DVGREWEF®I ¢ SLR] P W GXM®  VRXUAH GH ERFDIH
9«UlIHUD FRP SDMELOXY IR GHWMBXU FRP EXVE®]
“QAIHUD \FXUW G* V@ FROFHSWRQ KXW DFF V

3 YRIWIQVSHPARQ YIVXH®D! [ DAGI WDSSH  «FDILDIH

1 HNBP DIV QuJ @ HUD YHQADMRQ
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/ H FRP EXVMEG®! ERLY UHILRXSH GHOVHP EGI GHV SLRGXIW XWDAV SRXU DIP HQMU @ FKDXGEE LH  SOTXHWA | RUAVE UHV
JUDQX@V ERLY GeFKIT XHW

6HV FDIDPWUMATXHY  KXP IGIW  JIDQX@®P «WH  SIRSIHW  SRXYRIU FDRULITXH  LQIOHQFHQW GILHAWP HQW O
I ROQPARQQHP HQWHWGN SHURWP DQRHV GH @ FKDXI 1 HUH

[ HRRP EXVWE®! HWKQ «@P HRWAWHWHOG XOQH FKDXI HHUH ERLY FDULAQI XHQAH GLUHRWP HQWE! LHQGHP HOW® | IDEIDY HW
GV FRRAV GH SRMMRQ GH QQWR@MMRQ 8 Q FRP EXVE®I P DADGADSW RX WRS KXP LGH SDUWDSSRUNDX|[  SUW<KFHRQIVDWRQV GX

| DEUFDQASHXWHQWDQHU GHY ERXUDIHY XQH P DXYDIVH FRP EXVWRQ XQ HORDWHP HOMP SRUBQWHWXOQH KDXMH GHV
«P MRQV SR DWWV

. QQYHUH XQ FRP EXWAEG! GH TXDOW SHUP HAXQ | ROPARQOHP HOASXV WREG! @ W @ P DIOWIQDQRH HWDP «@RWH GV
SHURW DOAHV «QHUI«WI'XHV -OHVWGRQF LQGVSHMDE®! GDGDSWAU B FRP EXWAEG! ¢ @ FKDXG2 WIH HWGH JDUDOQW) GH
ERQQHV FRQGMRQV GH WRFNDJ H SRXUSU«VHUYHUVD T XDDW

8 QFRP EXVME®! LQDGEDSW HVWOXQH GHV SLHP 12 LHY FDXVHV GH SDQOHY HAGH G UYHV HQ FKDXI T HUH ERLY

(55(8¢ &216(48(16 %211( 35%$7—.
%2-6 7523 +8 ODXYDLVH FRPEXVWLRQ +XPLGLW« LQIl«U
*5$18/20¢75—( —1$'$3 %RXUUDJH PDXYDLVI SHVSHFWHU SU«FRQLV
35¢6(1&( '( &2536 <75%1 3DQQHYV FDVYV &RQWUTOH HW
(;&S6 '()-1 (QFUDVVHPHQW | /[LPLWHU OHV
0$89$-6 672&. '« JUDGDWLRQ IH 6WRFN VHF

0$89%-6 68-9—- $33529-6-2 SXSWXUH RX VXUVWRFEN F 6XLYL FRQVR FR1
SDV OLYUHU WRXW OH FRI Q

& HMD FKDXGI2 LH TXL GWLP IQH @1 FKRI GX FRP EXVWE®! HVWQRQ QQYHUH / HV SDUDP @ WHY SUQASDX] ¢ FRQVGKUHU

VRQW OKXP IGW @ JIDQX®P «\WIH ®1 SRXYRIUFDRULITXH 38— @ SIRSUHW DEVHQPH GLP SXUHWY GX FRP EXVME®

/ HGIP HOMRQOHP HOWGH @ FKDXGI2 LH LHSRVH VXU @ FRQVRP P DWRQ DQQXHD! HWP «H @ FDSDAW GHWRANDIH VR @

[T XHQPH G P RGH GH @UDIVRQ -CHW\GRQF P SRUBQWGH FRQVXGMUBN DSSLRYIMRQQHXW/ ¢ SLR] P W GX VW DX VRXW
GEXWGX SUIRMMBXLY GH Gl LQUXQ FDKLHUGHV FKDUI HV SUAY DYHF ®f | RXUQMAHXUHWGH Yo WL IHU® FRP SDVMELDA HOWH ®f

FRP EXVMEG! GI VR B WDQV HWW@® FKDXGL2 LH HWBI P RGH GH @DIVRQ GH (DSSLRYIMRQQHXU WSH GH @ADIVRQ VBB GHV

FDP IRQ WSH G RXYHUMUH GH @ EHQQH GHV FDP IRQ

8 QERQFKRI SHP HWGDWXUHUXQ | RQPRQOHP HQWARE®! FWSHURUP DQW
&ROVHLY 6VRRFNDJ H HWRJ \AIT XH

9«UIIHUOKXP IGW GX ERLY ¢ @ QMDMRQ

&RQUXOMUBN DSSLRYIMRQQHXW ERLY DX GEXWGX SURMW
S&ROW BUD JIDQXEP «\WH HABN [ LOHV

0 HWH HQ SOFH XQ FRQW ®1 TXDDA | RXUMHXU
$WXUHUXQH LRVIMRQ GX RN ) ) 2

BVRANHUGDQV XQ HQGLRIVWHE HWYHOWR

< YMMU®! VXUARANDI H SLIRRQI «

BXLYUH @ FRQVRP P DARQ UcH®D!

) RUP HUBN H SERMIQW ¢ @ UIHFRQQDMDQRH GXQ ERLY GH
TXDDW
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/ H GHVWMBIXU HVAKQ «TXISHP HQMOQWE@ GDQV B B SHIPP HABQWG H WDILH DXVRP DWIXHP HQW®! FRP EXVAE®! ERLY DILQ
GH @FKHP LOHU YHY @ FKDXGE2 IH -ODWXUH XQH DIP HQWMRQ UcJ X@ UH HAFRQWOXH GX VA VWP H GH FRP EXWWRQ JUWFH ¢
GlLI«UHQWP «FDQMP HY  ELDV LDFBXW/ YIVVDQVILQ LHARUNRVBA |RQG P RXYDQWRX M VWP H K\ GLDX@I XH

6RQ U] B HAWHWHQWHOSRXU « YIWU BV SK«QRP 2 QHV GH YRVARIH GH ERXUDIH HABN LOMUXSWRQV GDIP HQAMRQ GH @
FKDXG2 LH

/ H GHVWLBIXU J DLDQWAD FRQAOXIW GDIP HQBMRQ GH @ FKDXG2 LH 6DQV XQ A VWP H GH WDPARQ | IDE®! ®f FRP EXVME®
SHXWWH EGTXHU GDQV B MR  SURYRTXHU GHV LXKSWUHY GDIP HVMRQ HWHWDQHU (U-WGH @ FKDXITHUH -OSDUARISH
GLHAMP HOWE @ WEEION GH @ FRP EXWRQ ¢ @ SHURWP DQFH «QHU«WIXH HWE @ TP MMRQ GHV LOMUYHQURQV GH
P DIQWQDQRH

8 Q GHWBIXUP DOGIP HMRQQ« RX P DODGDSW DX FRP EXVME®! HOADIQH U IX@ UHP HOWGHY G\ M RQPARQOHP. HOW GDQV
®N FKDXI I HUHV ERLY

(55(8¢ &216(48(1¢ %211( 35$7—.
0$89%-6 $/—*1(0¢( 9LEUDWLRY 9«ULILFDWLRQ

027(85 08/ '-0(16-21 B6XUFKDXIII 'LPHQVLRQQHPH(

0$89$-6 5¢*/$*( 9-7 $OLPHQWDWL $GDSWHU

0$89%-6( $&& (66— ODLQWHQDQFH FRPSOLT 3U«YRLU DFF2V V«FXULV« HW
0$-17(1%1&( -168))-€ 3DQQHV U« 30DQ GH PDL:

0$89%-6 '<0$55% 6XULQWHQVL' 6«TXHQFH GH G

-QVWDOOHU DUU-WV G X

%6(1&( '( 6<&85
$%6(1&( '( 5LVTXH G DFFL P«FDQLTXHV

/H GHWIBIXU GRIW-WH GIP HOMRQQ« SRXU IRXUQIU XQ GKEIWGH FRP EXWME®I FRP SDAE®! DYHF @ SXMDQRH GH @
FKDXGE2 WH / H GP HOMRQQHP HQMHSRVH VXU @ SXIWDQRH P D) [P DB GH @ FKDXGE IH ®f GKEMGDIP HQWMRQ LHTXLY ®f
WSH GH WIFKQR®J IH GX GHVWIBXUHWBI WSH GH FRP EXVME®! GVSRQEE®! ¢ SUR] 1P W

“OGRIW«JDBP HQVIQAJIHU © IREXWMAH P «FDQTXH @ FDSDAW ¢ |RQPARQOHU HQ FROMOX HWEBN FROWDIOMY
GH SERMMRQ

&RQVHLY P SOUQDIRQ GX GHWLGBIXU

9«ULIHUUI X@ UHP HQWGMIWP «FDQITXH UDFBIXLY
FKD'QHV P RWMXU

$WXUHUXQH OXEULLIFDWRQ DGDSWH
&ROW GUGN DI QHP HQW

“QAB@UGHY SLRMPARQV P RWXU

0 HWH HQ SOFH XQH GeWIPARQ GH Gl DXW
$GDSWUD YIWAWWH GH | RQPARQQHP HOW

BXLYUH BV YLIELDWRQV HAEUXIW DQRUP DX[

3WRILDP P HUD Y«ULLEDWRQ TXDQG B AR HVAYIGH
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/H VA VWP H GH WDQU HIWDWXUH GDFKHP LOHP HQWGX FRP EXWME®! GHSXLY & & GH WRANDIH MVTX ¢ @ FKDXGE2 LH -O
JDUDQWAXQH DIP HQWMRQ FROMOXH U X@ LH HAWMFXUMH GX 1R HU 6HBQ BV FRQILIXUDMRQV & WD HINSHXW-WH

WDDv SDU YIVVDQVILQ B SV FRXWDQW FRQYR\ HXU¢ EDQGH VESLY M VWP H SQHXP DATXH RX JUDYIVBILH VXU®BN SHAIMY

SXDAVDQRH GH FKDXGI2 LH GDXWHY VA VWP H H, [V SRXUBN JURWHV SXIMDQRHV GH FKDXGE2 LH P DIV VRQAP RIQV LkSDQGXH

QRVZP P HQWSRXU®I JLDQX@ ERLY

/' H WDOM HIWHVWOXQ GHV SRIQW BV SV VHME®N HQ FKDXIIHUH ERLY &RQWDILHP HQWDX[ FKDXG2 LWV FOWTXHY
FRP EXWME®I ERY HW K«WIRJZQH JIDOX®P «WH YDUDE®I SDURL KXP IGH HWSRWQWHBP HQVFKDU« HQ FRUBV
CADQIHY 5«VXGIW ®f P RIQGH G| DXWGH FROFHSWRQ RX GH SRIMIMRQ HQMFQH WDSIGHP HOW GHY ERFDIHV GHV DU-W
FKDXG2 tH GHV VXUFRYAN GH P DIQWIQDQRH YRILH GHV UVTXHV GH Ve PXUW LOFHQGIH DFAGHQW

' DQVGHQRP EUHX] UHVRXU/WULDIQ B WDQU HWAHVAD SUHP 12 UH FDXVH GH FDWH GXQH FKDXI I HUH ERLY

(55(8¢ &216(48(16 %211( 35$7—
%RXUUDJHV /JLPLWHU OHV FRXGHV «YLWHU
7523 '( &28'(6 28 $1*
VXUFRQVRP WUDF«V IOXLGHYV
0$89$-6 &+2-; '( 6<€ | $GDSWHU DX FRPEXVWLEOH G
9-6 7$3-6 31(80¢7- PORFDJHV IU«TXHQ JUDOQOXORP«WULH KXPLGLW «
£2192<(85 7523 /21* 8VXUH SHUWH GH C 5HVSHFWHU SU«FRQLVDWLRQV F
7523 —1&/-1« ULVTXH GH FDVVH PD[ SRXU YLV
"%—7 0$/ '—0(16-2 6RXV DOLPHQWDWLR $GDSWHU DX EHVRLQ U«HO FKD

6LPSOLILHU DX PDJ[LP;
G DFKHPLQH-PHRRWE XV

08/7-3/-&%$7-21

<48-3(0(176 &RPSOH[LW« SDQQ!

$%6(1&( '( 3527 (&7 —:

£2175( 5(7285 '( )/$C S5LVTXH LQFF - QVWDOOHU FODSHW FRXSH

35¢6(1&( '( &2°F
<75$1*(56

/ H GIP HOMRQQHP HOWGX WA VWP H GH WDQV HUAGRIW-WH U<DDA« HQ FRK«UHQFH DYHE @ SXMVDQFH GH @ FKDXGER LH
WSH GH FRP EXWME®! ¢ SUR] [P W GX VW @ GMBORH B FKDXGI2 LH HAD FRQILIXIDARQ GX WM 3RIQVFRV ®f ' «EIW
DGDSW ¢ @ SXDMDQFH P D[ LP DB GH @ FKDXGE2 H

e /RQIXHXU @P IMAUDXVBQWTXH SRME®]

o 3HOM UHVSHAMUP LWV FRQMAKPMXU

o * IDOX®P «WH HAKXP IGW FRP SDAE®I DYHF B i VWP H

o SROWOXIW GHIO|  «YIWUGBN XSWMUHVRX ] ROHVP RUMV

&RQVHLC ([ SRMVDVRQ

< YMMUBNV VL VWP HVWRS FRP S®f HV G«TXISHP HOW
7RXNRXLY SUYRIUGHY WDSSHV GH GKERXUDIH
“QWB@UXQ W VWP H GH U YHUELDA GHV YV \VDQV11Q

9« Ul IHUUJ X@ UHP HQW OXVXUH HWGN EUXIW DQRUP DX|

1 HWR\ HUGN] RQHV GDAFXP XOMRQ GH SDUAEXBV 11QHV
$OWASHUD TXDDW GX FRP EXWE®I FROWDWRXUQMHXU
7HAMUGH VA VWP H HQ FRQGIMRQV LkHN P IVH HQ VHUYIFH

1 HNBP DLV LQMUYHQLUVXUXQ FRQYR\ HXUHQ | RQPARQQHP HQW

&DVVH P«FI &ULEOH DLPDQW FRQWUTYO
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/ D FKDXG2 WIH ERLY HMAXTXISHP HQWSUORSDOG XQH RKDXITHUH ERLY (@ DWXWH @ SUIRGXPWRQ GH FKDBIXU ¢ SDUINGH @
FRP EXWARQ GH EIRP DWH SOTXHWMAV JWDQXQ@V HW  TXL HMWDRKHP 1Q«<H GX M® SDU YIV WISLV RX DVSULDWRQ HWHWV
HOVXIW GMMEX«H DX W<WHDX GH FKDBIXURX DX[ EaWP HOW

8 QH FKDXGE2 LH ERLY SHP HWGH SLRGXILH GH @ FKDBXU¢ SDUAUGXQH «QHUI H LHORXYHDE®! HAGRFD®! VRXWHQ LkGXIVDQW
OMD/DARQ GHV «QHU IHV I RWBN ( @1 FRQMEXH ¢ GIP LOXHUBN «P MRQVGHJID] ¢ HIHWGH VHULH FRP SDUHUDX] HQHULHV

IRWBN H\E YDRUVHUBN IHWRXUFHV ERLY GX \WULMRILH

%4HQ GIP HOVUIRQQ«H HWELHQ H SBIWH H! RI1UH «JDBP HOWXQH ERQQOH WRELDA GHV FRYAV « QHU« W XHY HAWSHUP HAGH

WDOVHUGHV «FRQRP [HV VXUGI ®Q WP H ( QIO H®! | DYRUVH XVRQRP 1H «QHUI « W XH GHV FROPWWY HQAHSUVHY RX

EaWP HQW WDFFRUGKY

(55(8¢ &216(48(16& %211( 35$7—.
&+$8'—55( 08/ '~0(16-2: 6XUFRQVRPPDWLRQ F\FC 'LPHQVLRQQHU VHORC
5(7285 ' ($8 7523 )¢ &RUURVLRQ JR -QWEXXBU YDQOH DQWFRQGHQVDMRC
0$89%-6 5c*/§*( ' )XP«HV «SDLVVH VXUF $MXVWHU DLU SULPD
(&+$1%(85 (1&58% 3HUWH UHC 1HWWR\DJH
785%8/$7(856 121 (175(7 %DLVVH UHQGHPHQ ODLQWHQDQFH
%58/(85 '<)(&78( 3DQQHV G«PDUUDJF 9«ULILFDWLRQ HW UHPS(
0$89$-6( 5¢*8/$7 ~QVWDELOLW« VX 3DUDP«WUDJH DG/
ifg?‘igz‘(%’( (f2-rlc ERXUUDJH VXUFRC VWRFNHU OH FRPEXVW

/ D FKDXGE2 LH ERLY GRIW-WH GIP HQURQQ«H SRXUFRXYUUXQH SDUAP DNRUMBLLH GHV EHVRIQV WHP LT XHY DQOXHY VRXWHQ
«YVBQWBN VXUEP HOMRQOHP HOW ( Q SUDWIXH HI FRXYUH J«Q«UDBP HQW ¢ GHV EHVRIQV «QHUI « W XHV B UMM
WBQMWRXYHQADWX U« SDUXQ DSSRIQW/ H GIP HMRQQOHP HOWGRIWSLHQGLH HQ FRP SW - BV EHVRIQV GX EaWP HQWDRMHCHW
IXWU RX GX WMHDX GV YDUDARQY VDMRQQE LV @ SUMHQFH GXQ EDRQ WP SRQ HW® VAWDWJIIH J@®ED®! GH
I RQPARQQHP HQWS Q ERQ GIP HOMRQOHP HOWSHUP HAGH @P IMAUGBN R\ FBV P DUFKH DU-VWHWGRSWP IVHU®B! LHQGHP HQW

&ROVHLY P SOQVIMRQ GH @ FKDXG2 H

$WXUIHUXQH TXDOW FROWBQWM GX FRP EX\ME®I
EXUHBUD WP S« UDWIUH GH UVRXUFKDXGE2 LH
< YMMUGBN P\ FBIN FRXUN

0 HWH HQ SOFH XQH P DIQWQDQRH U X@ LH
BXLYUH BV WP S« DMUHV GH IXP «HV

9« Ul LHUBN Ul BIHV GH FRP EXVRQ

&ROW BUUJIXE UHP HQABN FDSWXLY/

$ YRIUXQ FRQADWGH P DIOWIQDQRH DGDSW
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/' H FHQGUHUHWXQ GIVSRVIWE SHUP HMBQWGH UcFX S« UHU WRANHU HAK YDRXHU BN FHQGUHV IWXHV GH @ FRP EXVWRQ GX ERLY
GDQV XQH FKDXI I HUH -CHVAJ «Q«LDBP HQWMWY« HQ VRUAH GH IR\ HURX IQWJ Uk DX i VWP H GH G«PHQGUDIH DXVRP DATXH -O
SUHQGV GHV IRWP HV GLYHUWHY HWYDUV VXLYDQWD SXIMWDQRH GH @ FKDXG2 LH - SHWAEDF LOWJ U« ¢ @ FKDXG2 LH EDF VXU
LIRXGMWHV ELJ EDJ EHQQHV  -CHVWP SRUBQWT X LORMDFFHWE®! HWDA®! ¢ P DQISXGU

1 HV FHQGUHV « VBQWSDUAFX@ LHP HOWYROMBN GXUMRANDIH KHUP «WIXH HWBIXU« YDFPXDWRQ GRLYHQW-WH DQWAS«V G2V @
FROFHSWRQ GH @ FKDXITHUH ' H FH [ DIMB! FHQGUHUFRQWIEXH ¢ P DIQMQLUGHY FRQGIMRQV GH SERIMIMRQ SLRSUHV HAAAHY

8 QH P DXYDIVH JHVRQ GHV FHQGUHY SHXWHQALFQHUGHY G\ MRQPARQQOHP HQW [P SRUBQW  E®FDIH GHV A WP HV EDMH
GH UHQGHP HOWYRIUUVTXHV GH Ve FXUW

(55(8¢ &216(48(16& %211( 35%$7—.

BTG5 5286 —ome_g | - o DYV U TXEQuY 'LPHQVLRQQHU VHORQ SURC
‘* SHUWH GH WHPSV Q QQ Q

0$89%$-6( (67-087—:

Nk b e 6DWXUDWLRQ RX VXUG  (VWLPHU ¢  GX YROXPH

&(1'5-(5 (1&5$% $ORFDJH DUUHW FK 1IHWWR\DJH U«JXOLHU
— «
LQFHQGLH

35¢6(1&( '( %5%$-6(6 3 OSHLVTXH G L 9«ULILHU UHIURLGLVVH

0$89%-6( <7$1&+ (QWU«H G DLU SD 9«ULILHU MRLOQWY HW IH
_ « «
SHUIRUPDQFH Q

0$89%-6( $&&(66- ODLQWHQDQFH GLIII 3U«YRLU DFF2aV VLPE

0$7<5-%$8 -1$'$ 8VXUH FRUURVLRQ 8WLOLVHU PDW«ULDX[ U«

0$89$-6( *(67-21
32866-55(6

/ HAP HMRQQHP HQWGX AHQGUHU G«SHQG SUOQRASDBP HOAGH @ TXDQWA GH FHQGUHY SURGXIWV ( Q SIDWITXH ®f YRXP H

GH FHQGUHV LHSUMHOM HOYILRQ ¢ GX YROXP H GH FRP EXVME®! FRQVRP P « / H FHQGUHU GRIW-WH GIP HOVRQQ« HQ
IRQPARQ  GH @ SXIMDQRH GH @ FKDXGI2 LH GX WSH HWGH @ TXDDW GX FRP EXVWE®I HWGH @ 1T XHQPH GH YIGDQIH

VRXKDIWH 8 Q ERQ GIP HOVURQQOHP HOMP [V BNV LOMYHQARQY HAK YLV B UVT XHV GH VDWUDARQ HAGH GERLGHP HQW

&ROMHIY P SOQVDMRQ GX FHQGUHU

5LVTXHV VDQLWDL! 8WLOLVHU (3- HW O

9« W HUkIX@ LHP HOMD SU«VHOQRH GH ELDIVHY DRPAYHY
$ESWUD | L TXHQFH GH YIGDQIH ¢ GH SRMVMRQ

8 WDAHUGHY FROWIQDQW P «\B@I XHV IHP «V

3 Wk YRIUGHV FHQGUHWY/ VXSS@P HQVBILLHY SRXULIRBMMRQ

) RWPP HUBV H SGMIQW DX[ ERQQHV SUDWT XHV GH Wk FXUW
SOWASHUD | LG IH G« YDFXDWRQ YDRUVDMRQ GHY FHQGUHV
SRUMUGHV ( 3—®W/ GHV P DQISXOWRQV
SEXWYHGBUQNNGHY ROV HNADSSHY
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/ D FKHP 1Q«H HWMBI FRQGXIWSHUP HMIQWX YDFXDWRQ GHV IXP «HV WXHY GH @ FRP EXWWRQ GH @ FKDXG2 IH ERLY YHWY/
OH WUHXU (@ DWXWH G YDREXDWRQ VFXUW«H GHY JO] GH FRP EXWRQ ®&f P DIOWHQ GXQ ERQ WDIH @ WREIDX GX

| ROPURQOHP HOWGH @ FKDXGE2 WH @P W GV 1P SDRW VXU CHQYLLRQOHP HOWHWEY UYHIDIQV HADWXIH @ ERQOH GVSHUMRQ
GHVIXP «HV GDQV @MW RVSK? LH

/ D FKHP 1Q«H NRXH XQ U ®1 LQGLVSHVDE®! GDQV B ERQ | RQPARQQHP HQAGXQH FKDXITHUH ERLY ( @1 SHP HAG DWXUIHUXQH
«YDFXDARQ FRUHPAM GHV IXP «HV GH P DIQWMQU XQ WDIH WEBE®I HWGH JDUDQW XQH FRP EXVMRQ SHURWP DOWM 8 QH

FKHP 1Q«H EIHQ FRQEXH @P WM BV UVTXHV GH FRQGHOVDMRQ GH FRURVRQ HAWG HORIDWHP HOWMRXVHQ DWXIDQAD Ve FXUWY

GH QOWB@MMRQ HAMBI LHVSHAVGHY H] LIHQAHY U BP HQUBILHY HWHOYILRQQHP HQBBN QRVZP P HOWVXU @ KDXWAXU HWOH
GIDP 2 WH GH @ FKHP LQ«H

(55(8¢ &216(48(16 %211( 35$7—.

'LPHQVLRQQHPHQV

&+(0-1¢( 0%/ '-0(16-21 ODXYDLV WLUDJH IXP«HV KDXWHXU GLDP2aV

&+(0-1¢( 7523 &2¢ IXLVDQFHV UHIRXOHPHQ) SHVSHFWHU KDXWH X

0$89%$-6( )-/75% SROOXWLRQ QRQ F - QVWDOOHU

&21'8-7 (1&5% JHX GH FKHPLQ«H SHU SDPRQDJH U«JXOLHU «

0$89%$-6( —62/%" &RQGHQVDWLRC -VROHU FRUUHFWH

7(03<5%785( )80«(6 0%/ 0™ &RQGHQVDWLRQ RX SHU 6XLYUH WHPS«UD

0$89%-6( <7$1&+ JXLWHV IXP«HV ¢ 9«ULILHU MRLQV

2%6758&7-21 '8 &21 5HIRXOHPHQW GDQJHU S ~QVWDOOHU FKDSF
U«JXOLaUHPHQW

$&&S6 '—-))- ODLQWHQDQFH F 3U«YRLU DFF2V V«FXUL

/HGP HMRQQHP HOANGH @ FKHP 10Q«H GRIWSHWP HWH GDWXUHUXQ WRIH VXTI VDQWSRXU G ERQ | ROPWRQQHP HOWGH @
FKDXGE IH -OHSRWH VXU SOMHXW/ SDIDP 2 WHY - @ SXMADOQAH GH @ FKDXG2 IH B GKEMMGH IXP «HV @ WP S«UDWIH GHV

IXP «HV @ KDXWIXUHWG! GIDP 2 WH GX FRQGXIWS QH FKHP 1Q«H ELHQ GIP HOVRQQ«H SHP HW G« YIWUBN LH RXGP HQW
GDWXLIHUXQH FRP EXVWRQ RSWP DBl HWGH @ MWUBN «P MMRQV SRAXDAMV / H GIP HOMRQQHP HOWGRIW-WH UdDDk HQ
FRK«UHQPH DYHF @ FKDX G2 UH HWFRQIRWP «P HOWDX] QRWP HV HQ YLIXHXU

&ROVHLY P SOQVDMRQ GH @ FKHP LQ«H

< YMMUGBN FRXGHV P XGAS®N HABN VHIMRQV KRU] RGN
EXWYHBUO WP S«DWIH GHVIXP «HV

5«DOHUXQ WP RQDIH WJXTHU REQIDWRILH
9«UlIHUGIWDIH

$WXUHUXQH ERQQOH «VIIQRK « L\

_QWETBIUXQ | LOWH DGDSW

3UYRIUXQ DFF VX UM« SRXUP DIOWIQDQRH
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/ H EDQRQ VP SRQ HWXQ UVHUYRIUGHDX FKDXGH LOWB@ HQWH @ FKDXGI2 UH HWG! FLFXIMSUP DILH -OSHUP HAGH WRANHU
WP SRUWDILHP HOWGQHUIIH WHUP ITXH SURGXIW SDU @ FKDXGE2 IH HWGH @ UHVMHU SURIUHWAYHP HOWHQ [RQPUARQ GHV
EHVRIQV GX EaWP HQWRX GX WMHDX GH FKDBXU ' DQV GV FKDXIIHUHV ERY IOVHIWSUQASDBP HQWE GFRXSGU @
SIRGXPARQ GH FKDBIXU FKDXGI2 LH GH @ GHP DQGH GH FKDBIXU EaWP HOW

/ HV FKDXG2 LHV ERLY | RQPARQOHOWGH P DQI2 LH RSWP DB ¢ SXIAWDQRH WRE®I HWRQWSHX DGDSWHY DX[ R\ FBN | T XHQW
GH P DURKH DUAW/ LOWB@MRQ GXQ EDARQ VP SRQ SHIP HAGDP «TRUHU G | RQPARQQHP HQAGH @ FKDXI 1 HUH HQ @ VW
FHV A FON HQ DXJP HOWQW®! UHQGHP HOW«QHUI«MIXH HQ WRELD/DQWD FRP EXWRQ HWHQ LGXIVDQWBN «P DMMRQV
SROXDOWMV

“OFRQMEXH «JDBP HOWE SURWIHUBN «TXISHP HQW HQ GIP LOXDQWOXVXUH GH @ FKDXG2 LH HQ SLREQIHDQAD GXUkH GH
YIH GH QQWIXBMRQ HAHQ U GXIVDQWBN EHVRIQV GH P DIQWQDQRH

(QIQ ®EDIRQ WP SRQ DP «IRUH B FRQ RUAHWD JHWRQ GX UVHDX HQ DEVRUEDQWBN YDUDMRQV WDSIGHY GH GHP DQGH HQ
| RXUDMVDQWGH @ FKDBIXUSHQGDQWBN SKDVHV G DUAWGH @ FKDXGE2 UH HWHQ WZELD/DQWD WP S« UDWKLH GX UVHDX

(55(8¢ &216(48(16 %211( 35$7—.

/ID FKDXGL2UH V DUU

%$//21 7523 3( WURS VRXYHOW uUHc LPHQVLRQQHU VHORQ SXLVVDQF

%$//21 7523 *5$% 6XUFR»2W LQXWLOH $MXVWHU DX SOXV MXVWH «YLWEF

05895-6( 67557-)-s - DOHXU QRQXQLIF 4 1y pjHv DeDSWev HW
= —)— «
UHQGHPHQW

-62/$7-21 -168))- SHUWH GH FKDOHXU V -VROHU OH EDOORQ 3 HJ Pl

'LIILFXOW« GH PDLQ

03/$&(0(17 -1%$'$3
{ . e FLUFXODWLRQ

3U«YRLU HVSDFH SRXU LC

6283$3(6 08/ 5¢*/ 3UHVVLRQ H[FHVVLYH O9«ULILFDWLRQ S«ULRGLTXH HW
&RP P HOWGLP HOMRQQHUXQEDTRQVDP SRQ" 7, 1, o acrats gsnwnant e 7%
/ HGP HMRQQHP HQWG«SHQG GX WSH GH FKDXG2 LH GH @ FDV SDUFDV\VHBQ :
SXDADQFH HWGX | RQPARQQOHP HQW VRXKDIW 2 LBLHV GH SWRILOGH FRQVRP P DARQ
JUDQGHXUJ «QeLDBP HOWKWDVAV VDWW IH GH SIGVBIH
&KDXGI2 LH ERLY EYAKHV ¢/ SDUN SUVHQPH GXQH FKDXGI2 LH GDSSRIQW
&KDXG2HIWDQX@V ¢/ SDUN | RQPARQOHP HOWGX UHDX ;
GKDXGELHSOTXHMAY ¢/ SDUN s s ss s ssen s s sssesesnsssnaes®™
&ROVHLY P SOQVIDMRQ GX ED@RQ VIDP SRQ

7RXVRXWY GIP HQVRQQHU®! EDIRQ VHRQ B EHVRIQ UHO

HWSXIWDQRH GH @ FKDXGE2 LH

3kl «HUXQRX GHX[ EDTRQV EIHQ GIP HMRQQ«<V

SOV XH SOMEXLY SHWV

9« UL LHU® \ADWILFDWRQ HWB! ERQ | ROPARQQOHP HOWGHV
VRXSDSHV

3HQVHUEC QVROMRQ WHLP [TXH HW (FFHWELDY SRXU
© P DIOWMQDOHH

QI IHUD VXUHEDORH GDQV ®1V VWP H GH VXLYLGH @
FKDXI I HUH
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| DSSRIQAWHVAKXQ «TXISHP HOWGH SURGXPARQ GH FKDBIXUFRP S@P HQWILH ¢ @ FKDXGE2 LH ERLY -OSHUP HAGH FRXYUU BV
EHVRIQV WHP [TXHV ®RWTXH @ FKDXG2 LH ERLY QH SHXWSDV BV FRXYUUVHX®I QRVEP P HQWERWY GHV S«URGHV GH IRUM

GHP DQGH JWDQG IRIG RX HQ FDV GIQGIVSRQIEIMA SDQQH / DSSRIQWSHXW-WH GH GlLI «IHQWWSHY  FKDXG2 IHJID] IRXO
«®PWTXH RX DXWH W VWP H FRP SDWE®! DYHF G UcVHDX GH FKDBIXU

' DQV XQH FKDXIIHUH ERLY (SSRIQMMAMLV [P SRUBQWSRXU JDUDQW @ FROWOXIW HAMD TXDDW GH VHMEH -OSHP HW
GDWXUHU @ FRXYHUMUH GHV SIFV GH FRQVRP P DMRQ KLYHLODX] ®WTXH @ SXIMWDQRH GHP DQG«H G«SDWH FH®I GH @

FKDXG2 LH ERLY -OSUHQG «J DBP HQAGI LHDLY HQ FDV GH SDQOH RX B/ GHV RS«UDWRQV GH P DIQWQDQRH GH @ FKDXGE2 LH

SUQASD®! 3DUDIAHXLY [OFRQWEXH ¢ WREIDHU®! | ROPARQOHP HQW REDOGH GQWBAMRQ HQ @P VEQWBN FROWDIOWV VXU

@ FKDXG2 IHERLY QRVZP P HOWERLY GHV LOMUDIVRQY

(55(8¢ &216(48(16& %211( 35%$7-
6XUFRQVRPPDWL 'LPHQVLRQQHU DX SOXV MXVWH
$332-17 0%/ '—0(16-2
F\FOHV FRXUW)\ FKDXGLaUH ERLV
$332-17 35-25- VXUFR%W SDV G BULRULVHU OD FKDXGL2UH E
&\FOHV FRXUWYV $MXVWHU OHV VHXLOV VHOR!
0$89%-6 6(8-/6 '( '<&/(1&+(
ITU«TXHQWYV WDPSRQ
0$89$-6( —17<*5%" ODXYDLV «FKDQJH
O LOVWDELOL\ 5HVSHFWHU OHV VFK«P

121 35-6( (1 &2037( '8 %¢ - QW«JUHU O DSSRLQW GDQV OD

JRQFWLRQQHPHQV

7%$0321
0$-17(1%$1&( —-168))—¢€ 3DQQHV EL OHWWUH H SODFH XQH PDI
SHUIRUPD Q Q
3%$6 '( 68-9- '(6 &216200% "LIILFXOW« ¢ 6XLYUH OHV WHPSV GH

/ HGP HMRQQHP HOWGH MSSRIQWARQVIMM ¢ FRXYUUXQITXHP HOWBN EHVRIQV TXH @ FKDXGI2 LH ERLY QH SHXWSDV DWXUHU
QRVIP P HQAM®RW/ GHV SIEV GH FRQVRP P DARQ HQ S«URGH ILRIGH (Q SUDWIXH VD SXIWDQRH FRUHVSRQG ¢ @ GlLI«UHQFH
HOWH @ SXMVDQRH P D] P DB DSSH@ GX UVHDX HWAHE GH @ FKDXG2 LH ERLY ' DQV FHUBIQV FDV QRVEP P HOWSRXU GHV
Eo\WP HOW VHOMEGN KISMIX[ «FR®I  SSRIOWSHXW-WH GIP HOMRQQ« SRXUDWXUHUD VRVBOW GHV EHVRIQV HQ VHARXWY

&RQWHLY P SOQVIMRQ GH CDSSRIOW

7RXRXLY SURIMHU G ERLY

< YIWAUGBN DSSRIQW DYHF SXIWDQFH P LQIP DI WRS «®iY«H
%4HQ U J UGN VHXLE GH G« FRIQRKHP HQW

9« UIIHUD FRP SDWEIQA DYHF Gl ED@RQ VP SRQ

$WXUHUXQ VXYL I XTHUGHY SHURWP DQFHV

0 XWDODHUM.SRWE® @ P DIQWMQDQFHERLY  DSSRIQW
SQUASHUGN EHVRIQV I XV H WIOMRQ « YRGMRQ GHV XVDIHV




)—&+( 6<17+(6(

/ HALRXIWK\ GLDX@r XH SUP DILH HMAGHQVHP E®I GHV « TXISHP HOW W\ DXWIUHY AURXOMWIXW/ YDQQHY RUI DOHV GH W« FXUW
SHP HAMQAGH WDQVSRUMU D AKDBIXUSLRGXIW SDUD AKDXG2 H YHWY & EDARQ VP SRQ RX G UcVHDX GH GMMEXWRQ

-CDWXH @ ALFXOMRQ GH QDX AKDXGH HWFRQGIMRQQH ®1 ERQ | RQPARQOHP HQWIMHLP LT XH GH QQWEBMMRQ

/' HALUFXIVK\ GLDX@IXH HWAIQGLVSHQVDE®! SRXU

o WDQVSRUMUH | LEDFHP HQOWD FKDBIXU

o DWXUHUXQ | ROPARQOHP HOWABE®! GH @ FKDXGE2 LH

o JDIDQWIXQH ERQQOH Uk SDUMARQ GH QxQHUIH

8Q FAUFXIW P DO FRQEX RX P DO H SBRW SHXW HQAMDQHU GHV SHUMV P SRUBQMV GH SHURWP DOFH HW GHV
G M RQPARQQHP HQW

(55(8¢ &216(48(1¢ %211( 35%$7—.
)8-7( 121 '<7(& B3HUWH «QHUJLH 6XUYHLOODQFH HW PDL(
5(7285 7523 )5 &RUURVLRQ JR 9DQQH DQWL FR
0$89%$-6 '<9 6XUFKDXIIH RX PDXY SMXVWHU F
$-5 '$16 /( &-5 %UXLW FI 3XUJH U«
0$89%$-6( 48%/-7< "' 7TDUWUH F 7TUDLWHPHQ
'«6<48—/-%5( +<'5$8/- ODXYDLVH U«SDUW <TXLOLEUDJH
0$89%-6( -62/%" SHUWHV WK -VROHU OH

/ HGP HOMRQQHP HOWGX ALLFXIVK\ GLDX@ XH UHSRVH VXU@GTXDARQ HOAH - B! GKEMQ<FHWOILH BN SHUMV GH FKDUIH HW
@ SXMDQFH WHP ITXH ¢ WDQUSRUMU /H GEIW GRIW SHP HMH GDWXUHU XQ GHOD GH WP S«UDWIH FRK«UHQW

J«Q<UDBP HOAMHOWH ~ HW & / H GIP HOMRQOHP HOWGRIWQWIUHU @ SXIWDQRH GH @ FKDXGE2 LH @ @RQIXHXU HWBH
GIDP 2 WH GHV X\ DXLV BNV SHIMV GH FKDUIH GX UVHDX. HWG! | RQPARQQHP HQAGX EDERQ VP SRQ

8 Q ERQ GIP HOMRQQHP HQWI DUDQWAXQ | RQPARQQHP HOWAE®! H I LEDFH HWGXUDE®!
&ROQWHIO P SOQVIDMRQ GX FLLFXIWK\ GLDX@T XH

EXUHOUD Gl «UHQFH GH WP S«DMUH $@IU5 HRXU
9« Ul IHUUJI X@ UHP HQWBN GEIW

3XWHUMIUGX ALFXIW

&ROW] BUD TXDOW GH G-DX

( QUHWMQUUBN SRP SHY HWYDQQHV

ARBUGN UWHDX[

BXLYUH BV SUHWIRQV HAMP S« UDWLHV

-QMBUXQ SRW ERXHV
9« UL HU@MEVHQAH CH FRXUAALFXIWK\ GLDX@r XH
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/ H UVHDX GH FKDBXU HVACHOWHP E®1 GHV FDQDOVDMRQV TXLSHP HWGH WDQUSRUMU GQHU IH WHLP [TXH SURGXIW SDUD
FKDXITHUH ERLY YHY GV EaWP HQWV VRXV WIMRQV -OFRP SLHQG  GHV FDQDOVDMRQV DABIU LHRXU VRXYHOWSW MR@HV
GHVRUDQHV K\ GLIDX@ XHV YDQOHV ALLFX@WXWY  GHVM VWP HV GH U XOMRQ HWGH FRP SVBJH

& HAWKQ «@P HQMWAMXPMUDQW XQH FKDXI 1 HUH SHURUP DQW DYHF XQ UVHDX P DOFRQEX GHYLHQW LOH I LFDFH

/ HUWMDX UHSWKVHOW VRXYHQW ¢ GX ARVANG LOYHVWRAMHP HOWHVWKQH SDUNP SRUABOW GHY SHUMV « QHU « W XHV

8 QP DXYDLY WkWVHDX HOWDOH

o VXUROWRP P DWRQ GHFRP EXVME®]

e 1IOFRQ RUAGHV XMDIHW

o G\WTXITEWHV K\ GDX@ XHY

o RNV GH SARMMRQ «BiY«V

/ D TXDO¥ GX GX kWHDX GH FKDBXUHWWRXWDXMALIP SRUBQW TXH @ FRQFHSWRQ GH @ FKDXITHUH SRXUDWXUWHUXQ ERQ

WHQGHP HQWV

(55(8¢ &216(48(1¢ %211( 35%7-.
'-$0S575(6 0%/ '-0(16-2: ODXYDLV G«ELWV SH &DOFXO K\GUDX
-62/$7-21 -168))- SHUWHV WKHUPLTXF 5«VHDX SU« LVRO«
5¢6($8 7523 /2 5HQGHPHQW 2SWLPLVHU WUD
7(03<5%$785( 5(7285 7523 « ODXYDLV UHQGHPHC J)DYRULVHU
3%$6 '( &2037% -PSRVVLEOH G - QVWDOOHU
)8-7(6 121 '«<7 (&7 6XUFR»WV G« '« WHFWLRQ VXI
$-5 '$16 5¢6] ODXYDLV «l 3XUJHXUV DXW
$%6(1&( ' <48—/-% - QFRQIRUW 9DQQHV G «T.

8 Q ERQ WVHDX LHSRWH VXU XQ AP HOMRQQHP HOWK\ GLDX@I' XH SWAHY XOQH YIWMH GHDX P DAWIM«H  / ¢ PV

XQb7 RSWP IV« VRXYHQW ¢ r& HWKQH GHOMW «QHUI«WTXHVXITVMDQM N K P O
$ UHWIQU 30XV B UVHDX HVWFRXUNGHQVH HVEIHQ MR@  SOXV LAHVASHURLP DQW

&RQVHIC ([ SRVIMRQ

7RXNRXW/ IDVRQOHUUMVHDX  VRXV WIMRQV  XVDIHV
EXUHAIUD GlLI «UHQPH GH WP S«UDWLH $@U5 HRXU
9« ULIHUUJI X@ UHP HQABN SHUMV GH SUHWRQ
3URUVHUXQH U XOMRQ G\ QDP [TXH G<EMYDUDE®!
BXLYLH BV FRQVRP P DWRQV EaWP HQASDUESWP HQW
$SQWASHUGN H WMRQV G* V@ FROFHSMRQ

< YMUBN UMHDX] VXUBIP HOMRQQ«V
$QUWASHUAQWMKP HQBMRQ SRXUBN P HVXUHV G2 VD
FROFHSVRQ




)—&+( 6<17+(6(

8 QH VRXV WIMRQ HVADQWU DFH HQWH Bl LikVHDX GH FKDBXUHWB! EcWWP HQW

(@ SHP HWGH WDQM « IHUD RKDBIXUYID XQ «FKDQIHXU GDGEDSWUD WP S« UDWILH HWBI GEIMDX] EHVRIQV GX EaWP HOAHW
GDWXIHUD W< XOMRQ ®FD®! FKDXIIDIH (&6

(@1 NRXH XQ Gl Fa GDQV / D SHURWP DOFH «QHUI«WI'XH J&RED®!I B FRQIRUAGHY XMVDIHY HAGI ERQ | ROPARQOHP HOWGX
WVHDX

8 QH VRXV WIMRQ E1HQ FRQEXH HVELHQ UclJ@H SHP HW
XQERQD7 «FDUAGH WP S«DMUH G«SDUMHRXU  HWHOWHOSRXU®! LHQGHP HOW

e XQHERQQH U<SDUMARQ GH @ FKDBIXU

o XQH WGXPURQ GHV SHIMV UVHDX

o XQSIBRVIIH «QHI « W XH SUAY

, QOYHUH XQHVRXV WIMRQ P DOkJ @H SHXWG«J IDGHU® SHURWP DQFH GH @ FKDXITHUH P =P HVLHI HWASHURLP DOW

(55(8¢ &216(48(16& %211( 35$7—

(&+$1*(85 08/ '~0(16-21 ODXYDLV WUDQVIHUW WK 'LPHQVLRQQHPHQW SU«FLV \

7(03<5$785( '( 5(7285 7 %DLVVH UHQGHPHC 2SWLPLVHU b7 U«JOD
<I(9¢( VXUFRQVRPPDWLR «FKDQJHXU

-QVWDOOHU WKHUPRP?2'

$%6(1&( "' —-167580(17¢ -PSRVVLEOH GH SLORW EFRPSWHXUV

0$895-6( 5¢*8/87 6XUFRQVRPPDWLR( 5«JXODWLRQ ILQH ORL G HD

356 ' 48-/-%58*( +<'5$8 % aWLPHQWYV PI (TXLOLEUHU WRXWHYV

(&+$1%(85 (1853 3HUWH GH SXLVVDQFH G CPLQWHQDQFH U«JXOLZU
QHWWR\DJH

0$898-6( 7(03<5$785( 5LVTXH VDQLWDLUH O«JL ODLQWHQLU WHPS«UDWXL

8 QH VRXV WIDARQ GRINIQWIUHU 8 Q «FKDQIHXUGIP HOMRQQ« DX SOV MV GHV YDQOHV GH UcJ XOMRQ SHURWP DOWV XQH
LIOVAXP HOWMRQ FRP SBW XQ DFF VP DIQWQDQRH | DAGBI HWKQH FRP SDMELDA DYHF B UcVHDX WP S« UDWLHYV SUMWRQV

/ H3RIOW&UMIXH ®ib7

e 8QPDXYDWVb7 UMWDX\DMWK SHIMV VXURYAN

&ROQWHLC - SOQVIMRQ GH @ VRXV WIMRQ

EXWYH@UUJIXT@ UIHP HOW WP S« UDVKUHY G« SDUMHRXU
HAD SXIWDORH «FKDQJ «H

1 HAMR HUBNV « FKDQIHXW HOWUADIH W VI T XHQW
9«UlHUGNV YDQOHV P RIRUV«HV VRXYHMG«| DIADOWAV
$COSWUD U< I XOMRQ DX[ XVDIHV WkHY

) RIPP HUBNV H SRMIQW VRXYHQWRXY HWP «
-QWIHUGBN VRXV VMMRQY GDQV D * 7( %
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/' H ®FDO FKDXIIHUH G«WIQH OAVSDFH WIRKQTXH GDQV. BITXHO VROWIQWB@Y @ FKDXGEEWH ERY GV «TXISHP HQW
K\ GLDX@NXHV BV VA VWP HV GH U XOMRQ DIV TXH BV GVSRVMEY GH Ve FXUW 6D FRQFHSWRQ FRQGIMRQQH GILHAWP HQW
® SHURWP DOFH @ Ve FXUW HAD | DADY GH SERIVMIMRQ GH QOWBAMRQ ' DQV XQH FKDXITHUH ERY FH GFDOHVWRXP LV ¢
GHV FROADIOMV VS« LT XHV @< HV ¢ @ SUWHQPH GH SRXWM2 LRV GH FHQGUHY GH FKDBIXU

8 Q ®FDOP DOFRQEX HQAMFQH SUHVTXH i VWP DWEXHP HQWGHV GLLIEEXQYY GH SERIMMRQ / HV LOMUYHMRQV GHYLHQQHQW
SOV BRQXHV WXV UVTX«HV @ P DIQMQDQFH HVASDURLY QueJ @ <«<H | DXW GDFFHWELOY , QQYHUH XQ GRFDCELHQ SHQW«

SHUP HWKQH H SRIMMRQ | XIGH UkGXIMBN FRYAV GH P DIQIMQDQRH HWDP «TRUH @ GXUDELDA J REDG! GH QQWEMMRQ
8Q HOYILRQOHP HQWGH WDYDIOIQDGDSW P DQTXH GH SOFH P DXYDMH YHOWDMRQ DFPV GUIIFGI RX RUDQVDARQ
LOFRK «UHQW GeeJ LDGH | RUMP HQWB! | RQPARQOHP HOWGH QOVEEIMRQ

(55(8E &216(48(16 %211( 35%7—
1288/ 6286 o162 ODLQWHQDQFH GLIII 'LPHQVLRQQHU DYHF HVSDFHV \
ULVTXHV SRXU OHV «TXLSHPHQWY PDLQWHQDQFH
$8856 '=))=&—/( ODQXWHQWLRQ FRPSO 3U«YRLU DFF2V ODUJH VDQV PD
<752-7( 0$5&+(6 WHPSV ULVTXHV G DF «YHQWXHOOHPHQW PRQWH FKDU

6 XUFKDXIIH DFFXPXC
9(17-/$7-21 -168))- SRXVVL2UHV ULVTXH I9HQWLODWLRQ S HEUDR/LY GKHPEXA
ULVTXH G LQWRI[LFDW

0$89%$-6( *(67-21 (QFUDVVHPHQW ULVT
12&$/ (1&20%5¢ (7 7 $FF2V GLIILFLOH -QWHUGLUH VWRFNDJH LQXWLOF
%$6 FRPSOLTX«HV G«JDJ«H HW XQH KDXWHXU VXIIL

5LVTXHV G HUUHX
«<&/$-5%$*( -168))— — 2
( ) PDLOQWHQDQFH LQ QVWDOOHU «FODLUDJH V

$%6(1&( ' <9$&8$7-2

($8: - QRQGDWLRQ FRUL - QVWDOOHU VLSKRQ GH

$%6(1&( 6<&85-7¢ -1 SURSDJDWLRQ GX TH> (WUH DX[ QRUPHV LQVWDOOHI
’ SHUVRQQHO Q Q

IQWIHU GV B GeSDUNBN FROADIQMY GH SBRIVMRQ HWGH P DIQWMQDQFH -OQH VDIIWSDV XQITXHP HQWGH ®IHU BV
«TXISHP HQW P DIV GH SHP HWH BXUH SGRIMMRQ GDQV GH ERQOHV FRQGIMRQV

&ROQVHIC $ UHVHQLU

7RXNAXY SHOMHUH SGRIMMRQ G V @ FRQFHSWRQ
<YMWAUGBN P DURKHV SLIREGP HP DMXUSRXU®N RHQGUHWY/

0 DIQWQUUXQ QLYHDX GH SURSUIHW «®iY«
3 YRIUXQ «FOILDIH GH TXDOW

9«ULIHUWJIX@ UHP HQAD YHQOADMRQ
3LRWJIHUGN DLP RILHV «BPWMTXHV

1 H SDV XWIVHU® FKDXI T HUH FRP P H] RQH GHWRANDIH
) RPP HUBN H SERMEQW DX[ FROADIQWY GX G®FDO
$QUASHUGN LOMYHMRQV RXUGHY UHP SORHP HQW
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/ HV IQAMIXMRQV GH FRP EXWMRQ ERIYV GH SOV GH 0 GH SXMDQRH UHE YHQAGH @ UJ BP HOMMRQ GHY -QWBAMRQV
&MW«HV SRXU @ 3LIRMPMRQ GH @ QVILRQQHP HOW &3( QRWIP P HQWYID @ WXEUTXH FRP EXVMRQ  &HWM
UJOP HMMMRQ HOFDGH @ P M HQ VHWFH G«FDUDMRQ  HQUHIMAHP HOWRX DXVRUVDMRQ G | RQPARQQHP HQW
«P DWRQV FXUW VXIYL HWID WDEDEIDY GH O SRIMMRQ / REMPAl HVAGH @ WU BN P SDRW HQYILRQQHP HQWX[ HW

JDIDQWD e FXUW GHY SHIWRQOHY HWGHV ELHQV

/ D UJOP HQOMMRQ -&3( QHWSDV XQH IRWP DOW DGP LOMADWYH  HEB FRQGIMRQQOH GLLHAMP HQWG! GLIRMGH SERIWU @
FKDXIIHUH 8 QH P DXYDIVH JHVMRQ -&3( SHXVWHQWDQHU
o DUWAWP P «GIDWGH QQWEXIMRQ VDQPARQV 11QDQAR UHV UHVSRQVDEIDA MUGIT XH GH GH SGIVBQWSHIM GH VXEYHQWRQY

RX GHIQDQHRHP HQW
( Q SWDATXH EHDXFRXS GH FKDXI | HUHV VRQAQRQ FRQIRWP HV VDQV B VDYRIU UHIMAH FROMI BV «P MRQV

(55(8¢ 8216(48(16 %211( 35$7—.
0$895-6( &/$66-)-&$7- 1RQ FRQIRUPLW« Uc  9«ULILHU OHV UXEULTXHV VH
'266-(5 -&3( ~1&2 5HIXV RX UHWDUG $QWLFLSHU HW FRQVWLWX
$%6(1&( '( 5(*-675( ' (;3/2-7 6DQFWLRQ HQ FD’ 7HQLU XQ UHJI

82175-/(6 5¢*/(0(178-5(6 28 1RQ FRQIRUP LW« 30DQLILHU OHV FRQW
IARAAtLE SLVTXH DF 9«ULILFDWLRQ S«ULR!
3(56211(/ 121 )25 ODXYDLVH U«DFWLRQ )RUPHU U«JXO

<0-66-216 121 0(68 3ROOXWLRQ 5«DOLVHU PHVXUH"

$%6(1&( 3/81 ' 85*( *HVWLRQ GH FUL OHWWUH HQ SODFt

121 '<&/$5%$7-21 02'-)-&$ —-00«JDOLW« GI '« FODUHU WRXWH

0$898-6( *(67-21 '(6 &(: 3BROOXWLRQ QR 7TUDODELOLW« I

ULVTXHV HQYLURQQ VH U«l«UHU DX[ VHUYLFHV G
DFFLGHQWYV SOXV «i GH SURMHW

BOWULFDARQ-&3( ™ (3127721 (7 68-9

SRXUGN FKDXITHUHV ERLY  SXIWDQRH VR LOWB@ H

-167%$//$7-21 3%$6 $8; 1250

. 0: KRW-&3( PDIVUJIGN¢ UHVSHAWU
e ¢ 0: ' «FODAWRQ (QUUIMMP HOW
e I 0: $XRUMMRQ SURFGXH@®XUEH

&ROQWHLC

7RXRXY/ IQWIIHUG&3 (| GV O FRQFHSMWRQ

1 RP P HUXQ Wl «UHOW&3( FTW H SRMIQW
7HQUXQ UHIMAHMP S®IP DIV UJRXUHX[
$QUASHUGN FRQM GV QH SDV GBIV VXEWU

9« IHUD FARK«WHQAH* 7(%  H LIHQAHV-&3(
$URKLYHUWRXY BNV GRFXP HQW P IQP XP  DQV
0 HWH HQ SOFH XQH FXOMUH Ve FXUW
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ID* 7(% * HMRQ 7THKQITXH GX %WP HQADSS@ X«H ¢ GQHUIH ERY HWXQ V VWP H GH VXSHIIMRQ SHP HWDQAGH
SIRWU VXUHGIUHARSWP IVHU®! | RQPARQOHP HQWG XQH FKDXI I HUH ERLY HAGH VRQ UVHDX GH FKDBIXU ( @1 FHQADD/H GV
GRQQ<HV IWXHV GHV « TXISHP HQW FKDXGE2 LH MR DX VRXV WIMRQV  HASHLP HW ®1 VXLYLHQ WP SV LkHO® JHWRQ
GHVDOLP HV QDOVH GHV SHURWP DOFHV GRSWP IVDAWRQ « QHUI « W XH

& HWKQ RXWFR GH SRMMRQ ( @1 FRQWNXH G FHUYHDX GH QQWB@MMRQ

' DQV XQH FKDXITHUH ERLY GV A VWP HV VROWFRP SB[ HV HAIRUMP HQWGSHQGDQW  TXDDW GX FRP EXVUE®! U JXDMRQ
K\ GLDX@N'XH |RQPARQOHP HOWGX UVHDX HWF 6DQV RXWOGH VXSHUMRQ [OQHASDV | DAG! GH G\WIPWU LDSIGHP HQWKQ
SWRE@P H GHFRP SUHQGH QRUIIQH GXQH G UYH HWGRSWP IVHUBN U QI HV

/ D* 7( % SHP HWGH VXUHMIUHQ FROWOX ®f | ROPARQQHP HOWGH QQWBAMRQ G«\WPMU BV DORP DIHV SDQOHV GeUYHV
Gl DXW GH U XOMRQ HWGH U DI LUWDSIGHP HQWIWFH DX[ DOWP HV DIQVLTXH GRSWP IVHUBN SHURWP DQRHV « QHU «\WI XHV
HWGH GXLLH BN FRYAN GH SGRIIMRQ HWGH P DLOWIQDORH

(55(8¢ &216(48(1é %211( 35%$7—
386 '( *7 $XFXQH YLVLELOLW« SDQQHV —-QVWDOOHU XQH *7(% ¢
*7(% -18203/ 6XLYL SDUWLHO DQ 6XLYUH WRXV OHV SDUDP®
’ SUHVVLRQ
3$6 ' +-6725- _PSRVVLEOH ¢ 6WRFNDJH GH GF
0$89$-6 &$37( G«FLVLRC &DOLEUDWLR
0$89%-6( 5*8/$7 6XUFRQVRP 2SWLPLVDWLR
3$6 '( )25087-  ODXYDLVH H[S JRUPHU OHV X\

8 QH * 7( % GRIW-WH FRQEXH GV @ SKDVH SURMMHQ Geel LOMDQASURV«P HOWBN EHVRIQV GH VXLYL HABN SDUDP 2 WHV
FQV GH QOWEMMRQ ( @1 LHSRVH VXUXQ FKRI  SHUADHQWGHY FDSWXW/ XQH VWKPWUDAWRQ FOILH GHV GRQQ<HV HAXQH
JHWMRQ HILIFDFH GHV DDWP HV (QIQ H®I GRIW-WH VP S® GXWD/OMRQ DFFHWIE®! ¢ GMBQRH HWDGDSWH DX|
H SERIVEQW SRXUJ DIDQAIXOH XWIVDAWRQ UdHIB! W XRWGLHQQH

&RQWHIC $ LHWQW

o GROXOMUD* 7( % kI X@ IHP HQWTXRWGELHQ HQ KLYHU

o J«UlIHUD FRK«HQAH GHV GRQQ«<HV

e 0 HMHHQ SOFH GHVDOP HVXWBNV QLWRS QLWRS SHX
o $QDOVHUGN WIQGDQRHY SDV VHXGP HOABV LOWBQWIQ<V
e B6XIYUH GV IQGHWXW/ FQV b7 UHQGHP HOWR FeV

e )RWP HUBVH SERMQW ¢ QQMEUMMRQ GHY GRQQ«<HV
o SVWXIHUD P DIQWMQDQRH GHV FDSWXW/

e 3LYRIWXQDH™ V¢ CMBQRH Ve FXUM«

o $GEDSWUGRXWDX] XWD/DOWAXW/ HUIRQRP LH HWHQWHDA
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/ DSDUAH J« QDB UHILRXSH CHQWHP E®I GHV «@P HOW WDQWHUDX] ¢ @ FKDXITHUH ERLY  RU DQVDARQ GX SURMWIKRL
GHV DRMXWY FRQADW P DIQWQDQRH DSSURYIMRQQHP HQW VXLYLGH QQWBAMRQ EXGI HAHWFDGLH UcJ BP HQWBLLH

&HV «@P HOW QH VRQWSDV WIFKQITXHV ¢ SURSUHP HQWSDUBU P DIV L& FRQGIMRQOHOWI RUMP HQV® SHURWP DOFH @
| LDELOA HWD S«UHQQW GH QQWBAARQ

8 QH FKDXIIHUH ERLY SHURWP DQM QH LHSRVH SDV XQITXHP HOWVXU GHV «TXISHP HQW GH TXDDW P DIV DXWL VXU XQH
RU DQVDMRQ VROGH

8 Q SLRVMELHQ VIWKPMU SHUP HAG DOWAISHU BV FROADIOMY GH SRMIMRQ GH P DAMVHU BN FRYAN HWG « YMAU BV G UYHV
WKQTXHV RX RUDQVMRQOHBY , QQYHUH XQ P DQTXH GDQWASDMRQ RX GH VXLYL SHXWUDSIGHP HOWHQADRQHU GHV
G\ VI ROPMRQOHP HOW GHV VXUFRYAN HAKQH SHUM GH SHURUP DQFH J REDG!

6XUGIWILLDIQ BNV SLREGP HV LHOFRQWAY VROVWRXYHQAEKV ¢ GHV G| DXW GRUDQIVIMRQ FRQADW P DOG«ILQLY P DQTXH GH
VXYL P DXYDIVH FRRUGLQDARQ GHV DRMXU/ SCIWTX ¢ GHV G DXW WIRKQLT XHV

(55(8¢ &216(48(16& %211( 35$7—
3$6 '( &2175%$7 '( 0$-17(1 3DQQHV FR!? &RQWUDW DGDSW« DX[ EHV
3$6 '( 68-9- 167/ '«ULYHV LQ 6XSHUYLVLRQ
%8'*(7 08/ $17—6 6XUFR%WYV | SU«YRLU SURYLVLRQ
0 2 UHPSODFHPHQW GHYV
0$89%-6( &225'-1%" "\VIRQFWLRQ( &ODULIL
3$6 '( )250%$7-21 '(6 (;3/2-7 ODXYDLVH HI[S JRUPHU H[S(
'2880(17$7-21 $%6 (UUHXUV PDL: '"RVVLHU F

SOXV GH SDQQH FR VWDQGDUGLVHU OHV SL

08/7-3/-&$7-21 '(6 <48-3(
OD PDLQWHQDQFH QRPEUHV

VRXV GLPHQVLRQQF DQWLFLSHU OHV IXWXUHV
GLPHQVLRQQHPHQW GH U«QRYGMMLEOWLPHQWYV

-0 DXWKQH DSSURFKH JBED®! LQWI LDOWE @ | RLY BN DVSHPW WIRKQIT XHV «FRQRP LT XHV HWRLI DQLVDWRQOHY -OHVHWHQWHO
GH GxIIQU FOILHP HQWGV B GeSDUNV BN EHVRIQV «QHUI«WIXHV LkHY BN BV HWUHVSRQVDELQAY GH FKDTXH DRMXU
YXUHDX[ G(WGHV H SERIMVEQW P DIQWMOHXU IRXUMHXU ®V P RGDDWY GH SRMMRQ LOMUIDH RX H WALQDDAH  HWEBN
RXWY GH VXLYLGH QQWEBEMRQ / H SURMMGRIVJ DBP HQNIQWI UHUXQH YIMRQ ¢ BQJ WP H HQ DOWASDQABN GLYHL FRAV
(QIQ XQH ERQOH FRRUGIODWRQ HOWH BNV DRMXLY HAWMQGLYSHVDE®! SRXU DWXUHU @ FRK«UHQPH GX SLRMMWHWYIWU BV
G MRQAARQQHP HQW $ LHWQLU

&RQVHLC

<92/87-21 '(6 % (62

o 7RXMAXW/P HVXIHUSRXUSIBRWU

e 6IP SAHUGN «TXISHP HQW

o  SOQWASHUBN « YROMRQV GHV EaWP HQW FKDXI 1 «V
¢ ) RUWP DOHU®BN SIRF«GXUHVY

e 6XIYLH GV SHURWP DQRHY GDQV GI WP SV

o &OSMIOHUVXUGN LHRXV/ GH S«UHQAH

e 3YRIUP DIQMQDQFH  LHQRXYH®P HQW
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