, QILLP 2 WH DX[ LODLUWH DXVRUV«H LQI LLP IHUDX] LODLUH DXVIRU V<
HWOQI LLP [2 UH DXVRUV«H LQILLP HUDXVIRU V<

0 DQXHOGHV SHU/RQQHV SU«\VHOVIDOWXQH GHP DQGH

" HWERWKHP IMHE MRXU MILQ
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0 DGDP H 0 RQMHXU

1 RXVVRP P HV LDYLY G-WH @ SUHP 12 LH «VBSH GH YRWH SDURRXLY YHLY GREVMQURQ
GXQSHWP IV GH HAFH HQ VRIQV QI ILP IHY/ DX &DQDGD 1 RWH REMIPW HMAGH
UHQGLH FH SURFHWXV DXWLFDIUHWP S®I TXH SRWE®!

/ H SUVHQWP DQXHOVDGUHWH DX[ LQILLP 12 UHV HAQILLP LHUYY D\ DQWXLYL®IXU
|RUP DARQ SRWMHFRQGDLLH HQ VRIQV LQILLP IHY/ ¢ GAMDQI HUHWIT XLVRXKDIWMQW
H HIFHUGN | RQPARQV GO LLP 12 LH DX] LIDILH DXVRUV«H RX LQILLP HUDX[ LADILH
DXVRUM« RX GLQILLP 12 UH DXVRUV«H RX LQI LLP HUDXVRUM« HWH HIFHUGDQV BV
SWRYIQFHV GH @ &RE®P ELH %WMIQQITXH GH G EHID GH @ 6DVNDWKHZ DQ HAGX

0 DQWRED &HD LOFOGN AVR HQV FDQDGIHQV TXLRQUUXLYLBIXUI RLP DARQ HQ VRIQV
LQILLP 1HW ¢ QWDQI HU

7RXVDX BQI GX SUMHQAP DQXHO YRXVWRXYHUH GHV LOVAXPARQV G\VBL@HV SRXU
FKDTXH «VBSH GX SLIRFHWXV GH GHP DQGH DXSU V GX 6HUYIFH QDWRQDAG « YDOXDARQ
QWP BWH 61(, \ FRP SUVGHV UHQWHI QHP HQW VXUFH TXLHVADWHAQGX GHV
VHURHV SDUAHV FKDU «HV GH I RXUQIUDX 61 (, BN GRFXP HQW UHT XLV FRQPHUQDQW
YRWH [RLP DARQ HQ VRIQV QI ILP IHY YRWH H S« UHQRH SURI HWIRQQH! HWYRWH
LOVRUISMRQ

1 RXV YRXV IQYWRQV ¢ @H DIMAQAYHP HQWFH P DQXHOBLYRXV DYH| GDXWHV

TXHWMRQV QK« VW] SDV ¢ FRBPMUQRWH « TXLSH G DWIMBQRH G«GlecH DX[

SHURQQHV SUVHBQWKQH GHP DQGH SRXUREWQUUGH IGH 8 QH DWAMBQRH HVW/

DFFHVWE®! ¢ DSSTFDQURDYL] DVRU QQDV FD RX HQ DSSHDQWBI QXP « R VDQV 1 DL
GX OQGLDX YHQGIHGL GH K¢ K KHXUHQRWP D®I GH QW

6 DXVIMRQV FRUGIDBV

3HQQL&DURQ
61 (, GLHAWMMH J«Q«D®

0 DQXHOGHV SHU/RQOHV SU« VHQVIDOWXQH GHP DQGH SRXU® VHUYLFH DFF«@ Uk« GX 61 (
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, SURSRV GI
SURIHVVLRQV LQILUPL?

*ORVVDLUH GF

[ DM GHV GRFXP HQW UHT XLV HAEDW P H GHV I LDLV

) HXL@ GH LRXVI SRXU G VHUYLFH DFF«< (U

3UWRFHWXV GH GHP DQGH GX 61 (,

6XLYL GH O «WDW GH OD GHPD
SDSSRUW FRQVXOWDWLI VXU
&ERQWDFWE

$QQH



/H61 (, HVWKQRUW DQMVP H \VDQV EXWOXFLDA TXLUHSUMHQM  RW DQIVP HV GH U] BP HOMRQ
GHV\VRIQVIQI LLP IHWY/ ¢ WDYHW ®1 &DQDGD ¢ O FHSWRQ GH FHX[ GX 4 X«EHF GX <XNRQ GX
1 XQDYXWHGHV 7HUVRILHY GX 1 RUG 2 XHWV, OVDJ MGH @ SUHP [2 LH «VBSH SRXUGN LQI LLP 12 LHV
HWQILLP IHWY/ IRWP «V ¢ QWDQIHU ) ( TXLVRXKDIWQWH HIFHUBXUSLRI HVWRQ DX &DQDGD

" HSXLV ®161 (, Y<UWIH®NVGSAP HVGHV,) ( FWFRP SDH BXUIRWP DARQ DX[ QRWP HV

FDQDGIHQOHV HQ SXEMDQWGHY LDSSRUNV FRQVXGIMEY ¢ QOWIQWRQ GHV RU DQIWP HV GH

UeJ BP HOMRQ GHV VRIQVIQI LLP 1HYY FKRIMY SDUGN SHIVRQOHV SUVHBQWKQH GHP DQGH
SRXUGN WRLY SIRIHWMRQVIQILP 2 UHV , QILLP 12 UHV DXVRUV&HV LQILLP LHY DXVRUMV

QP [2 UHV DX[ LIDILHY DXVRUNV<HV QI ILP 1HY DX[ LIDUWLHY DXVRUV«<V HAIQI LLP 12 UHV
SV FKIDWT XHV DXVRUV«HV QI LLP [HY S FKIDWT XHV DXVRUM«<V

/H61 (, QH G«@H SDV GH SHLP IV GH HIAFH HQ VRIQVIQI LLP 1HY/ HAQH SUHQG DXFXQH GeAMRQ
HQ P D UH GRPARLGH SHLP LV GH HIAFH &HV G«AMRQV UH® YHQWGH @ VHX®! FRP S«\WQFH GHV
RW DQIVP HV SLRYIQADX] GH UcJ P HQIMRQ GHV VRIQVIQI LLP IHY/ TXLI L HOABXUY SLRSUHV
FROGMRQV GLOVFUSMRQ / HV SHIRQQHV SUNMHOBOWKQH GHP DQGH GRLYHOWSUHQGLH
FROQDMVDQRH GHV FRQGMRQV I 1] «HV SDUGRU DQMP H GH UcJ BP HQMRQ GH @ SURYLQRH GDQV
OTXHB! L& RQAMQMMRQ GH G« SRVHUBXUGHP DQGH

1275( 5—/(

7RXV GV RU DQMVP HV GH UcJ BP HOARQ GHV VRIQV LQIILP IHWY/ DX &DQDGD ¢ OH FHSWRQ GH FHX|
GX 4 X<EHF GX <XNRQ GX 1 XQDYXWHWGHV 7HUIMRILHV GX 1 RUG 2 XHWDFFHSWIQWBN LDSSRUNV
FRQUXGIDAIV GX 1 1 $6 FRQFHLODQWBN LQILLP 12 UHVHWIQILLP IHWIRWP «V¢ GMDQIHU (1 1 RWH
SURFHWXV J DUIDQWAXQH DSSLRAKH QRUP DD<H SRXUD FRGBPM @ YecULLFDWRQ HWGI WRFNDI H
GHV GRFXP HQW LHTXLY SDUGN RU DQIWVP HV GH U] BP HOIMRQ / HVGISAP HV VRO YDXX(«V DX
P R\ HQ GRXWY DSSLRXY«V SDUVRXYV B RU DQIVP HV GH UcJ BP HOWMRQ SDUARSDQW

/H61 (, Y<ULIH YRV GRFXP HQW HWBIV FRP SI®B1 CDQV XQ UDSSRUNFRQVXOIM! XQITXH TXLHW

WDQWP LVDX[ RU DQMP HV GH UcJ P HQIMRQ TXH YRXV V«BIPFARQQH 9RXV SRXYH| «J DBP HQW
HQ WQ KDL HUXQH FRSIH XQH 1 RLY &1 SIRFHWXV WP 1Qx

/H61( HVWEKDLD « GH
5 HRHYRLUHWY«<ULLHUYRV SI2 FHV G LGHQWA/
9«ULIHUYRVGISTP HV HQ VRIQVIQILLP IHWY/
&RP SDIHUYRV GISAIP HVDX[ &RP S«\WQRHV LHTXIVHV SRXUMDGP MRQ ¢ @ SURIHWIRQ
LI LLP 12 UH DX &DQDGD
o 5HRXHAUHWY«ULLHUYRV DQWF«GHOW SURI HVWMRQQHY HQ VRIQVLQILLP IHY DIQVLTXH YRV

LOVRUSWRQV HWSHLP 1V DQWUHXLY/
o 3XETHUYRWH LDSSRUNFROVX I

/H61 (, WDQWP BBV GREXP HOW TXH YRXVVRXP HWH| ¢ 7LX0 HUWTXL®NVH DP LlOH

FRQIRWP «P HOWDX] SROATXHVGX 61 (, 7UK0 HUMFRQVHUYH YRV UHQVHL] QHP HQW HQ VRXWM
Ve PXUMY HASHXVWRXV GHP DQGHUGHV GRPXP HQW VXSS@P HQWBLLHY GLLHAMP HQWA Q< AHVWDILH

ODQXHO VXU OH VHWYLFH DFF«C
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2 UBLH GH @ SUDWTXH LQILLP (2 LHGX 1 RXYHDX %AXQVZ IEN 2 3,1 %
$WRFADARQ GHV QI LLP [HU2 UH V DX[ LIDILHV DXVRUM« H VGX 1 RXYHDX %4KQVZ IFN $,$$1 %
%MK &ROP EID &RGUHRI 1 XUWHVDQGO IGZ LYHV %&&10 ,$ HWS$S$ XQTXHP HQW
&RMUHRI / IFHQVHG 3WDPAFDOL XUWHVRI 0 DQVRED &/ 310

1 HZ IRXQGDQG  / DELDGRUER@UHRI 1 XUHV 1/ &1
&R@UHRI / IFHQVHG 3WDPAFDOL XUWHVRI 6DVNDRKHZ DQ &/ 31 6

3UQFH ( GZ DUG, MDQG &RUHRI 1 XUIQJ DQGO IGZUHY  3(,&10

&RUHRI 5HI MMUHG 1 XUHVRI 6DVWNDWKHZ DQ &51 6

1 RYD6FRWD 1 XUAQJ DQGO LGZ IHY 5HIX@WRU 1610 5

&R@UHRI / IFHQVHG 3WDPWDAL XUHV DQG + HDOM &DUH$IGVRI $EHUD &/ +$

&RGUHRI 5HJ MMHG 1 XOHVRI 0 DQVRED &51 0

&R@WIHRI 5HIMMHG 1 XUHVRI $EHUD &51 $

&R@UHRI 1 XUHVRI 2 QWUR &1 2
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3RXU GHYHQWU XQH LQILP 2 H DXWRUMH RX XQ LQILP IHU DXVRUV« ,$ DX &DQDGD O IDXW
J «QDBP HQWXLYLH XQ SURI LDP P H XQLYHUAVILH GH TXDWH DQVP HQDQWE XQ GISATP H HQ VRIQV
QP IHY /HV «WMGHY FRP SLHQQHQW XQH IRWP DARQ W«RUTXH HWFIITXH VXU GV VRIQV
LQILP IHYHQ P «GHAQH HWHQ FKLLXUI H

[ HV,$ VRONGHV J «Q< DDAV TXLSRWA GHWGHY FRP S«WIQRHV BIXUSHWP HWMZQWGH WDYDI@UDYH

Gl «UHQW SDAHQW HWGDQV VRXV GV P LOHX[ FIQITXHY 3DURY GV ,$ WH VS«ADDHWGDQV XQ
WSH SDUAEXTHUGH VRIQVIQI LLP IHY/

/HV ,$ UHERLYHQWXQH IRWP DMRQ SRXU | RXUQIU GHV VRIQV GILHRW HWSRXU FRRUGRQOHU BV VRIQV
IRXUQLY ¢ GHV SHORQQHV ¢ GHV IDP LGBV ¢ GHV JURXSHV HME GHV FRP P XQDX\WV GDQV GLYHW/
P LOHX[ GH VRIQV GH VDQW HWHQ FRAIDERUDMRQ DYHF GLYHW SLRI HVMIRQQHY GH @ VDQW.

/ DIRUP DMRQ FOQITXH SWSDUIH BV, $ ¢ SUHQGUH GHV G«AMRQV ®RWTXH BV EHVRIQVHQ P DW LH GH
VRIQV GHYIHQQHOWB XV FRP S®f HV

,0 DXWGHYHQIU,$ DYDQWGH SRXYRIWREWIQIUXQH P DAWVH RX XQ GRARUDWHQ VAHQRHV LQILLP 12 UHV

,1),50 ,S5( $8;,/,%$,5( $8725,6¢(
,1),50,(5%$8;,/,%$,5($8725,6¢< ,$%

3RXUGHYHQUXQH LQILLP (2 UH DX LADILH DXVRUMH RX XQLQILLP HUDX] LODILH DXVRUV« ,$$ DX
&DQDGD 1O DXWJ «Q«DBP HW/XLYLH XQ SLRIWDP P HFR@J IDAGH GHX[ RX WRLY DQVP HQDQAE XQ
GISAP HHQVRIQVIQILP IHY/ / HV «\WGHV FRP SUHQQHQWKQH | RLP DARQ Wi« RUT XH HWFOQLIT XH VXU
OV VRIQVIQILP [HY HQ P « GHALOH HWHQ FKILXL IH

I HV,$$ VROWGHV J «Q«DDMA TXLSRWA GHOWGHV FRP S« WIQRHV BIXUSHLP HWEBQWGH WDYDIGBU
DYHF GLLI «UHQW SDWHQW HWGDQVVRXV BNV P LOHX[ FOQITXHV 3DURLY GV, $$ VH VS«ADOHMGEDQV
XQ WSH SDUAEXTHUGH VRIQVIQI LLP [HY 3DUFRQAH GIXUFKDP S GH HUIAFH HVIASOXV @P W TXH
FHOLGHV, $

I HV,$$ | RXLOMHQAHMFRRUGRQOHOABN VRIQV I RXLDLY ¢ GHV SHUWRQQHV ¢ GHVIDP LGBV ¢ GHV
JURXSHVHWE GHVFRP P XQDX\WV GDQV GLYHW/ P L@HX] GH VRIQV GH VDQW HAHQ FRADERIDARQ DYHF

GLYHW SURIHWMRQQHY GH @ VDQW / HV,$$ WDYDIGIQWDX S V GH SDWHQW D\ DOAEHVRIQ GH VRIQV
GH GLYHUHV FRP SGf WV

&RP P H SRXUWRXWEI SHVRQOHAQILLP HU BV, $$ RQWRXYHOMD SRWEIDX GH HIFHUGDXWHYV

| RQPARQV GDQV B! GRP DIQH GHV VRIQV GH VDQW \ FRP SUY GDQV ®1 GRP DIQH GH GP LOMADVMRQ
HWGH @ J HMRQ

ODQXHO VXU OH VHWYLFH DFF«C
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SDSSRUW FRQV) O WDWLIG XQ UDSSRUW TXL FRQWLHQW XQH «Y|
IRUPDWLRQ VHORQ OHV QRUPHYVY FDQDGLHQQHYVY HW TXL FRPSEC
HILJHQFHY FDQDGLHQQHY DFWXHOOHY HQ PDWL2UH GH VRLQV
SURIHVVLRQ /H UDSSRUW FRQWLHQW «JDOHPHQW GHV UHQVHI
LQVFULSWLRQ SHUPLY G H[HUFHU HW YRWUH H[S«ULHQFH GH

$IILGDY,IONV DILW G XQH G«FODUDWLRQ «FULWH RIILFLHOOH ID
VHUPHQW HW Y«ULIL«H SDU XQ QRWDLUH SXEOLF RX XQ DXWU

&RPSDUDWLYH (GXFDWLRQ,6HWUDUEW G (%Q RUJDQLVPH G «YDO X
GLSOTPHVY UDWWDFK« ¢ O 8QLYHUVLW« GH 7TRURQWR TXL «YDO
G«WHUPLQH OHXU «TXLYDOHQFH DX VHLQ GX V\VW2PH «GXFDW

&RPS«WHQFHV GH QLYHDX 6 HQWUsHY FRPS«WHQFHYV UHTXLVH
FRPPHQFHU ¢ H{HUFHU OD SURIHVVLRQ G LQILUPL2UH RX G LQI
RUJDQLVPH GH U«JOHPHQWDWLRQ GHV VRLQV LQILUPLHUYV

,QILUPL2UH RX LQILUPLHU IRUP« H,QIQ WRMBDBVYHUW DQILUPLHU\
VRLHQW FDQDGLHQV RX «WUDQJHUV D\DQW VXLYL XQH IRUPD\
LQILUPLHUV ¢ O H[W«ULHXU GX &DQDGD

2UJDQLVPH GH U«JOHPHQWDWLRQ GRAVJDPRLYDWRRIQUPXHWVSRX I
PDQGDW GH U«JLU OD SURIHVVLRQ HW GH YHLOOHU ¢ FH TXH
SRVVLEOHV VRLHQW PDLQWHQXHV DILQ GH SURW«JHU OH SXEC
U«JOHPHQWDWLRQ GHV VRLQV LQILUPLHUV TXH UHYLHQW OD G
O DXWRULVDWLRQ G H[HUFHU OD SURIHVVLRQ

&KDPS G DFWRWIHP&EOH GHV DFWLYLW«V SURIHVVLRQQHOOHV T
LQILUPLHU HVW DXWRULV« H ¢ HIHUFHU HQ IRQFWLRQ GH VD I}
WHO TXH G«ILQL SDU OHV SROLWLTXHYV GHV RUJDQLVPHV GH U
SURYLQFH ¢ O DXWUH

7LHUFH SBHWYRQQH RX RUJDQLVPH MRXDQW XQ UfOH GDQV Ol
RX OD IDFLOLWDWLRQ G XQ SURFHVVXV HQ IRXUQLVVDQW GHV
LQG«SHQGDQWY FRPPH OHV « WDEOLVVHPHQWY G HQVHLJQHPI
OHV DXWRULW«V G«OLYUDQW OHV SHUPLV

7UXOHULOYV DJLW G XQ RUJDQLVPH LQWHUQDWLRQDO G «YDOX
H[DPLQH OHV GRVVLHUV VFRODLUHV GHV SURIHVVLRQQHOV GH
IDYRULVH OHXU LQW«JUDWLRQ V%UH HW «WKLTXH GDQV OHV V
PRQGLDOH

ODQXHO VXU OH VHWYLFH DFF«C
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'REXPHQRMTXLYV

4XL OH VRXPHW DX 61

'"HX[ IRUPHV G LGHQWL

/D SHUVRQ@@H@GWDQW OD G
W« O «FHDHFUNHPHQW VXU

JRUPX®GIDEWLQVFULSWLRQ
HQRXYHOOHPHGOWHXIRAI
SBIHVVLRQ LILUPL

SHVSRQVDEOH KDELOLW:«

WHQVHLJQHPHIDWL L/ ¢
O LQVFULSWLR QHBIB LFHU

<YDOXDWLRQ
GHV GLSOfYPHYV

/JHV FRQGLMIDRIQAHY SHXY
YDULHU HQ IRQFWLRQ GH

U«JOHPHQWDWLRQ DXSuU?
G«SRVH] YRWUH GHPDQGH
O RUJDQLVPH GH U«JOHP
YRXV DYH] FKRLVL H[LJH
G «YDOXDWLRQ GHV GLSC
UHOHY«V GH QRWHV FHW,
DSSDUD°WUD DXWRPDWLT
YRWUH SRUWDLO GH GHP

5HVSRQVDEOH KDELOLW«
«YDOXDWLRQ GHV GLSOCYF

«"WDEOLVVHPNEGWIGHPH
DXWRULV« ¢ IRXUQLU GHV

ODQXHO VXU OH VHWYLFH DFF«C
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/\SH GH FRPPDQGH

&R¥»W (Q GROODUYV F

'"HPDQGH SRXU XQ SRV
G ,$3%

5«<DFWLYDWHRQ G
GHPDQGH H[SLU«H

/DGXFWLRQ GX GRFXPH

$SSHOV G«SRV«V DX
HWPERXUVD BB  WQ BVW

ODQXHO VXU OH VHWYLFH DFF«C
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5HQGH YRXV ¢ QQDV FD HWAUH XQFRP SW 5HP SOAH GV AQT VHPARQY HW
VOPWRQQH YRWH RU DQMP H GH Ucd BP HQMRQ GHV VRIQV QI LLP 1HWY/

' GX 61 (, HOYR «HSDUFRXUWHIGDQVXQG@LGH ¢ KHXUV

(7$3(  T</<&+$5*(59263,5&(6"' ,' (17,7< (7926' 2&80 (176

7«@FKDUH GHX[ SI2 FHV GLGHQWA YDIGHY GRQWKQH GRIWFRP SRUMUYRWH
SKRVR HWRWH WL QDWH  9HXI@] LQGITXHUYRWH | RLP DARQ HQ VRIQV QI ILP LHWY/
YRV DQWF«<GHQW SURI HWIRQQHY HAGMIWGH YRWH H DP HQ1 &/ (; 51 VXUG
SRUMIOGH GHP DQGH

IRWH QRP  GRIWAWH LGHOWT XH VXUWRXV GV GRFXP HQW | RXLQLY

«<7$3( (192<(5/(6)2508/%$,5(6%$8; 7,(5&(63%$57,(6

,P SUP H HVHQYR\ H SDUD® SRWM ®1 IRWP XOILH GH IRWP DARQ lQILLP 2 tH ¢ YRWH
«<WREQMP HOWG! |RWP XDILH VXUGHP SEL¢ YRV DOAHQVHP S& HXW/ GV

GHUOR UHV DQQ«HV HABH IRLP XMILH G LOVFUSMRQ ¢ VRXWAV BN DXVRUWY G @YUDQW
GNSHWP LV

6L QH @ SDUAHS$ DYDQWAHQYRLSDUD SRM / HVIRWP X@LLHV GRLYHQW-WH
HOYR\ «V GILHAMP HQWDX 61 (, SDU® WHUFH SDUAH

<7$3( 6280 (775(/( 5$33257685/<9$/8%$7,21 ' (6' ,3/—0 (6
28 /(65(/(9<6" (127(6

&ROVX@M] YRWH SRUBLOSRXU Yec UL HUMXQ LDSSRUMNVX UG YDOXDARQ GHV GISAIP HV
RX XQ UHBIY« GH QRWAV VRQWHTXLY 6LYRXVHQDYH G«M XQ HQYR H ®1\VDQV
VBLGHU 6LORQ DWWV HQ @ GHP DQGH DXSW VGXQ | RXUDMHXUDSSIRXY« : (6
&(6 ,&$6 ,&(6 RX,4$6

6L AWM «V2SH MAQFHWDLLH GV IOMKPARQVY VDI [ LEKHIRQWXU YRWH SRURLO

<7$3( 5(&(92,5(787,/,6(59275( 5$33257

9RWH LDSSRUMWHLD SXE@« GDQVBN  NRXU/ RXYLDEGN VXLYDQWD UFHSWRQ GH
YRWH GHUQIHUGRFXP HQW7«@FKDU H & HFWBUWHW] XQH GHP DQGH DXSW VGH
QRU DQMVP H GH UcJ BP HQMRQ GH YRWH FKRI]

/ HIDSSRWAWWDDE®! DQ /D FRP P DQGHCGHGP DQCHHWWYDDE®! P RV

ODQXHO VXU OH VHWYLFH DFF«C
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‘ $@UC QQDVFD
&OrXH VXUGITHQM$SSO / RILQ} 6 LOVAULH 6H FRQQHAMU \VXU® SDJ H GDFFXHO

&U<HUXQH FDQGLGDWKUH
‘ &A@ XH VXUm&UHDWM DQ $SSTFDWRQ}  &UKHUXQH GHP DQGH HWUXLYH] VRX\WV BV
«\VBSHV QAT X«HV

e 5HP SQUM |RWP XMLLH GHGHP DQGH GX 61 (, DSHUEX

/ HIRWP X@ILH GH GHP DQGH FRP SUHQG GRX] H VHPMRQV T XLGRLYHQWRX\WV -\WH
UHP STHV GDQV BXULQW.I DDA 9HXIAB] YRXV DWXUHUTXH VRXV BV UHQVH QHP HOW

VROVWH DRW HAFRP SGW DYDQWGH SUHQGUH FRQQDMDQRH GHY FRQGIMRQV J « QDB
HWGH | HAXHU®! SDIHP HQW

6«OHFWLRQQH] O RUJDQLVPH GH U«JOHPHQWDXSURY GHYV
GXTXHO YRXV VRXKDLWH] HITHFWXHU YRWUH FRPPDQGH

"  9RWHFRP P DQGH GH GHP DQGH SUQASD®! UMM RXYHUM HWDDE® SHQGDQW
P RV ¢ FRP SWUGH @ GDW ¢ @TXHD YRXVMYH VRXP IMH $X FRXUY GH FHWH

S«URGH YRXV SRXYH GHP DQGHU P R\ HQQDOWGHV LD GHV DSSRUNV
FROVXORWY SRXUG DXWHV SLRYLIORHV

/IHV FRPPDQGHYV GH GHPDQGHYV SULQFLSDOHV HW VXSSO«
LQFRPSOaWHYV H [BX WEHRXRQ &H PRLV

= 8QH FRPPDQGH GH GHPDQGH SULQFLSDOH H[SLU«H SH
PR\HQQDQW GHV IUDLVY GDQV OHYV PRLV VXLYDQW VI
LQLWLDOH 3DVV« FH G«ODL HOOH QH SRXUUD SOXV =
GHYUH] FU«HU XQH QRXYHOOH GHPDQGH SRXU SRXUVX

5(0 $548(6,0 3257$1 7(6

e /H61(, QDFFHSW DRMHDBP HOWXH BN FDUMV GH FU«GIW/ HV FDUMV GH G«EIMOQH VRQASDV
DFFHSWHV

o 9RXVUHRHYUH XQ FRXUIHOGH EHQYHQXH FROMQDQWRWH QXP «(R GIGHQWIFDMRQ ,'  GX
61(, GDQVON ¢ KHXUAV VXLYDQWE! WDIWP HOWAMDAFHSVIMRQ GH YRWH SDIHP HQW6BL
YRXV QHWRXYH SDV FH FRXUIHOGDQV YRWH ERW GH UFHSWRQ YHXI@B] YecULIHUYRWH GRWIHU
GH FRXULIHULQGMLDE®! RX GH SRXUIHOBLYRXV QH ® WRXYH] VRXNRXW/ SDV' YHXL@] FRQUBFMU
QXTXISH G DWIMBIQRH GX 61 ( ,

e 8QHIRY YRWHGHP DQGH Fk«H FHUBIQV LHQVH QHP HQW QH SHXYHQWSOXV -WH P RGLLL«V 6L
YRXV FRQWIW] XQH HULHXURX VLYRXV GHYH P HWUH ¢ NRXUYRV ULHQVHLI QHP HQW YHXLGBY
FROWAMUGTXLSH G DWIMBQPH GX 61 (, SRXUREWIQUGH (DIGH

ODQXHO VXU OH VHWYLFH DFF«O
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3RXU SRXHVXHRSMVVXV GH GHPDQGH GX
61(, YRXYHGHRXV DMV B SRXYRLU
IRXUQLU WRXV OH W TORAX RRHHQWAD UG
GRFXPHQWYV G RIL YRDIQU/Q-RWBH RJH Q W

SDU YRXV W D @M TXRIL BHHQW - W U
HQYRV DX 61(, SDUFEBINVSWUWWHY &HV
W LAHHY SDUWL H\Q @ R B $W RRXWIR V

«FROHV GH VFLHQHWVYHRWUUPL2U
IRXUQLVVHXUGHYDWXDWLRQ GH YRV
GLSOYPHV HW YRV IRXUQLVVHXUV GH VHUYLFHV GH
WOUG X F W IHRXQJIO@HHD WWHQWLYHPHQW OHYV
LQVW UXF/OIDRMIW HV ¢[ EXHDJ KHI H

7RXV OHV GRFXPHQWV IGRUDHYWH G W U

DQJODLV PQERLN VHQBBQFHWY H6 i:

FHUWDLQV GRFXPHQWY QH VRQW SDM GLVYSEQLEOQOHV
HQ DQJODL VDR BIQV I UNYRIXYWRE M

FKDHU GH OHOXFWIURQDILYVRV U

75%' 8&7,21
/ HV WDGXPARQV SHXYHOW-WH W«DDQA<HY GHWRLY P DQ LHY Gl « UHQWV
w X W
3DU XQ «WDEOLVVHPHQ¥DU XRGXBWHXU 3DUGI6L (,
DSRXY« SHPFHOH HHRWWDJIK« RX XQH P R\ HQQDOWGHV

FROO2JH XQLYHUVLW« REGDOFW/RIWkEW «D JU LDV
G«OLh@W OHV SHUPLYV

7RX OHV GRFXPBE®WWVWRRLYHQW FRPSRUWHU

e /H VFHDX RIILBGHK® VEKXXW REGXHF WDLWH HW RR G RG MW &ULF D\
VRQ BIEVH VRORQZEP«W«O«SKRQH HWDEXBWMWRQGH OD WU

e 8QH G«DPDWMDRB QDX PMIH X UDBHX PWUNLBH DWWHVYWRHIW TX LO V
HSWHQWDMIERVHHEX GRFXPHQW RULJLQDO RX GHV GRFXPHQ
/H QRP HQHOHRRWMO «HV HW H R WLLILQEDEDEN G W MuXUU DE3HX P\ UAL B H

e /HVDMGXFWLRQV FHUWLIL«HY DFFRPSDJQ«HV GHV FRSLHV FR
QRWHDIGHHV GRFXPHQWY RULJLE DA ¥BR LSYDHQ &/D-BRW W PIHRW S D
OHDWBXFWHXUDRXXBWUNLBH DX 61(,

ODQXHO VXU OH VHWYLFH DFF«O
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e 9RXV GMIRXUQLU GHX[ SL2FHV G LGHQWLW«
YDOLGHY GH FHV GRFXPHQWV GRLW
FRPSRUW HIUSKRW®R H W LYJRMDW X U
SDUHPSOH XQ SDVVHSRUW XQ SHUPLV GH
FRQGKIRKX XQH F DML HEGHWU
SHUPDQHRYW SORIXW KO «FKWD O HV
GRFXPHQWYV G LIGFHQMAMQWGYXU DH
SRUWDLO GH GHPDQGH

e 6LYRXV]DMKDQJ« GH QRPYNRXV GH
IRXUQLU GHV FRSLHV GHV GRFXPHTWY RTILFLHOV
DWWHVWDQW FH FKDQXIHPRQW GMHONM. TY
FKDQJHPHQW GH QRP XQ DFWH SH GDLEFVLQEH
XQ DFWH GH PDULDJH RX XQ MXJHRHOW GH

GLYRU
e SORVAUQRP RXDWGXMWLRQ HGRLW -\WU
LGHQWLTXH GDQV WRXV OHV GREREQMNWANNRMELV

DX 61(, (Q FDV BHQEMYHYRKV GH

IRXUQLU VRLW 8QH SL2FH G LGHQWLW« MXVWLILDQW
FKDTXH YDULD GHW®IR®B i RW U

G«FOMLRQ VRXV VYHHUIPTXDQ\WM OHYV

GLYMHWFHV

SHPDUXH8QH G«FWDRQ VRXV VHUPHQW

VHXOHV® SDV FRYQF¥REB®W XQH SL2FH
G LGHQWLW« YDOLGH

ODQXHO VXU OH VHWYLFH DFF«O
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&HUWDUQQLRWPHWIHPHQWDWLRQ GHV VRIBYWDSEGRMMH VX H

XYDOXDWLRQ GHV GL SOMHRPW\G R XQBWW\WURFRMY OW G VHUYLFH

DFF«©@GX 61(, BRSBUWKXUXOWLRQ GHV G L HONRPHIQSE HX &D- W U
SODFH BOIMWGH QRWHYV 6L JYRXMEGEAESRWM«KVXUXOWLRQ GHV

GLSOJPHV HFRPMRDMQG« GH PH MRBBBDQGH FDU FHOD SHUPHYV
J«QOWHPHQW GH JDJQHU GXGWHI B HR YEWM VU

6L XQ RQLVPH«GOIHP HQ W PLW HR@SHE R U W«WIXOXOWLRQ GHY GLSO
RX GHMOY&Y GH QRWHN.JADWN BDSHB/MMXWRPDWLTXHPHQW VXU YR
SRUWDLO GH GHPDQGH DFFRPSDJQ«H G LQVWUXFWLRQV YRX
GHPDQGHU IFX[VWSLHWLHY FRQFHUQ«HYV

7TRXV OHSSBUW YYDXOXDWLRQ GHYV GIOBOM BBHV QRRWH Y BRLYHQW -
HQYRV GIFWHPHQW DX 61(FISSD OWLWLNRLW SDU OD SRVWH V
«OHR@IWTXH /HV VRXPL\RQIRTQ\H ¥ GHF WRIQW DFFHSW«HV TXH VI
GWDEOLVVHPHQWQGL¥RRRKE & «FXULV«H DYHF OH 61(,

/JHV RJQLVPHY KDELOLW«\VD8&SRNXNWXYDXEHDIWULRQ GHV GLSOYPH
OHV VXLYDQWYV

e : RUOG (GXFDWLRQ 6HUYLFHV :(6

e &RPSDWLYH (GXFDWLRQ 6HUYLFH &(6
,QWHUQDW.ROPWLOWD $VVHVVPHQW 6HUYLFH ,&$6
,QWHUQDW.RPWLOW (YDOXDWLRQ 6HUYLFHV ,&(6
,QWHUQDWLRQDO 4XDOLI$&EDWLRQV 6HUYLFH ,4

ODQXHO VXU OH VHWYLFH DFF«O
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&HWMA VHRARQ SUWVHQWM BV GRFXP HOW T XLGRLYHOWA-WH HQYR\ «V GLLHRWAP HOWDX 61 (,
SDUGHV WHURHV SDUAHV 9RXVWRXYHWH VRXV GV IRWP XOLWLHY LHT XL GDQV YRWH SRUMIO
GH GHP DQGH VRXV @ IKEUTXHmM3DUAH* ) RWP X@IWWHV} GH YRWH GHP DQGHGX 61 (,

) RLP XMLLH VXU® | RLP DVIRQ LQI LLP (2 LH
,P SUP H FHIRWP XOILH HAHQYR H ®i SDUD SRWM ¢ YRWH RX YRV «FRONV
GLQILLP 12 LHV

) RLP XMLLH G LQVFUSVIRQ LQI LLP (2 LH
,P SUP H FHIRWP XOILHHAHQYR H ®i SDUD SRWM ¢ (XVRUW RX DX[ DXVRUWY
G«@UDQABN SHLP LV

OHLABY ¢ | RXUQLUGHV LHQVHLI QHP HQW FRP SGMW HWH[ DFW / H | DIMGH QH SDV GeFOUHU
VRXVHV YRV LOVFUSWRQV HQ VRIQV LQI LLP IHYY HAGHQVHP E®1 GH YRWH SDURRXUY
SURI HVMRQOHOS HXVWHQWDQHUGHV UHVBLGEY RX FRQGXILH ¢ (DQQX@MRQ GH YRWH GHP DQGH

5(0 $548(6,0 3257$17(6

e 9RXVGHYH WJQHU® SDUAH$ GH FKDTXH | RUP XMLLH DYDQWGH GHQYR\ HU
GULHPWP HOWE @ WHUFH SDUAH FRQPHUQ«H

o/ HGHWODVIILH G\ Q« HIQGLT X« VXUFKDTXH IRWP X@ILH 9H@B] ¢ HQYR\ HU
FKDTXH |RWP XOLLH ¢ @ WHUPH SDUAH FRQFHUD<H DILQ G « YIMAUVRX\WLHVDLG

o /HVIWDLY I DRXU SDUGHV WHUFHV SDUAHV \ FRP SUV GV 1 LD GH WDGXPUARQ VRQW
¢ YRWH FKDU H

e /H61(, GRMHHYRIW®N IRWP XDLLHV GYP HOWHP SO/ HABN SI2 FHV MVAALLEDWYHV
GULHPWMP HQWGHV «FRBIV GLQILLP 12 UHV GHVHP SB HXU/ HWGHV DXVRUWY GH
G«@WDQFH GHV SHLP LV / H61 (, QH SHXWDFFHSWIU®BN GRFXP HQW HQYR\ «V SDU
YRXV P =P HRX SDUVRX\WM DXWH SHIVRQQH QRQ DXVRUV«H ¢ UHP STUGBN
IRLP XDILHV 7RXV GV GRFXP HQW GRLYHQWFRP SRUMU®I QRP  GH GRUI DQMP H
@GUHWH GH UHVRXUHWB! VFHDX RX ® FDFKHWRI [ LFLHO LGN | RLP X@ILHY VRQW
SUWVHQWY GDQV XQH QI XH DXWH TXH QI @V RX ® 1 LDQEDLY VDQV WDGXPARQ
61 (, SHXWRW DQIVHU® WDGXPMRQ P R\ HQQDQWGHV [ LDLY / D WDGXPMRQ QHWASDV
DXVRP DATXH YRXV GHYH HQ I DILH @ GHP DQGH HWDFFHSWUGN | LDLY
FRUHVSRQGDQW

o SQHIRWTXH®I61 (, DXUD UHX HAH DP 1Q« YRV GRFXP HOW RQ YRXV LQGITXHD WL
GHV LHQVHL QHP HOW VXSS@P HQVBLLHY VROWQ« FHWDLLHV

e 9RWHGHP DQGHH SIWHDX ERXWGH P RV &RQWAM] GV WHIFHY SDUAHV
VXIILVDP P HQWATVADI LQ G« YIAUVRXWWUHVIDLG

ODQXHO VXU OH VHWYLFH DFF«O
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' DQV ® SRUBLOGH GHP DQGH YRXV GHYH| | RXUQIUGHV LHQVHL QHP HOW
FROPHUDDQWYRWH SDURRX U/ VFROLLH HWS LRI FVWIRQQHO HWQGLT XHUMLYRXV DYH|
SDW« HWOXWLG DP HQ1 &/ (; 51

$XFXQ GRFXP HOWSLRYHOQDQWGH WHUFHV SDUAHY QHVLHT XL SRXUPHV VHPARQV
7RXWIRLY ®161 (, RX GRUWDQMP HRX GV RW DQMP HV GH U] BP HQMRQ

DXSW V GHVT XH® YRXV G«SRVH YRWH GHP DQGH SHXYHQWQ«DQP RIQV YRXV

GHP DQGHUGHV GRFXP HQW ¢ ADSSXL P =P HVLFHX[ FLQH VRQWSDV REQI DVRILHV
GDQV ®f FDGLH GX SUIRFHWXV GH GHP DQGH DFF«@UcH

/ H I DMGH QH SDV I RXUQLUFHV UHQVHLI QHP HOW SHXWHQWDPQHUGHY LIVIDLGV RX
FRQGXILH ¢ (QOX@WMRQ GH YRWH GHP DQGH

5$33257 &2 168/7$7,) 685 / (
6(59,8&( $&8&</<5¢"' 8 61,

, SDUAUGH YRWH FRP SW HQ @ QH WQ@FKDU H HWP SUP H ®1) RWP XDILH
GLQVAUSMRQ LQILLP 12 LH SRXUH HIFHU® SIRIHWRQLQILLP 12 LH \ FRP SUV @
3DUAH % ,QIRUP DMRQ VXUCH DP HQ HWOQVFUSWRQ SRXUH HIFHUD
SWIRIHMRQLQILLP 12 tH HAD 3DUAH &, GHQW LFDWRQ GX LHSUVHQVBQWRI | LELHO
) DMV SDUYHQLUXQ | RUP X@LLH ¢ FKDTXH RW DQMP H GH UcJ BP HVMRQ GHV
VRIQVIQILLP HY/ \ FRP SUV ®V RU DQWP HV FDODGLHQV TXLYRXV ROWDFFRUG
XQ SHP LV RX XQH IQVFUSVRQ SRXUH HIFHU® SIRIMWMRQLQILP 2WH P -P H
VLGB! SHP LV QHWBQXV YDIGH / HIRWP XMLLH GRIW-WH UHP SQHWADQWP LV SDU
@ SRWM RX SDUVHUYLFH GH P HMVDJ HUH GLLHRWP HQWDX 61 ( ,

/ HIRWP X@LLH GRIW-WH UHP SQSDUGHV UHSUVHQVBQW RI | LELHY DXVRUMV ¢

| RXUQWUGHV LHQVHL] QHP HQW VXUBN SHLP LV RX BNV LOVFUSWRQV SRXU
O HUAFH GH @ SIRIHWRQ LQILLP 12 LH

ODQXHO VXU OH VHWYLFH DFF«O
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6L YRXY GNW TXHVWLRQV FROEHPQRGW RRVOW V IBRFX\P HQW V U
61(, YRXMFRPPDQGH GH YDERWKDOMDW GH FFRRRABW H H QRBNJQH 9
SRXYRHIJDOHPHQW FRQWDFWHU OH 61(, SDU OD SRVWH{ SDU W«
m &RQWMRXN 2ZZ QQDV FD

R XV SRIXWXHYONDWYOGQFHPHQWGHFRYGHSRUDNOHO GH
GHPDQGHXL YRXV SHUPHW GH

N U1
o1 Ro
~—~

ORLU TXDEGIHORLW YRV GRFXPHQWYV
6ALYTUYROXWLRUHGCGEGHPRYGH WRXW IRFDRODIVGX SU

<787 '"( /% '"(0$1'(

(QDWWHQWH GHV GRFXPHQAY, DMVIWHQ G G H/ X
UHFHYRLU WRXV OHV GRFXPHQWY UHTXLV & || UV

WLHUFHVY SDUWLHYV
3U-BRXU O HIDRKKY OHV GRFXPHQWY UHTXLV R QWl«W «

2 \od "\
UHOXYV HW XQ «YDOXDWHXU YD Y«ULILHU TX “:H GHP
FRPSO2WH DYDQW GH SURF«GHU ¢ O «xYDOXD ’ RO V GR

3U-W SRXU O H[DPHRQWVUM)BBPDQGH HQ HVW ¢“ODb
ILQDOH HW IDLW DFWXHOOHPHQW O REMHW G XQ FRQWUTC
7RXWHV OHV GHPDQGHV GX 61(, IRQW O REMHW GH FHW H
DYDQW OHXU SXEOLFDWLRQ

5DSSRUW SYROWMWH UDSSRUW FRQVXOWDWLI HVW WHUPLQ«
SURFHVVXV GX 61(, HVYW WHUPLQ«

9RXV SRIXYXMWRULVHBH QB UWLHI¢ DHLQRRGRRW |
WRXWH TXHOWWRQ@H GNRWQGH GX 61(, 8QH IRL
PDQGDW«H FHWWH SB FRROGUDHOBIRGHEWRWL U GHV
WHQVHLJQHPHQWYV FR 6 FGHRDQMH YFRW DH LQRRQ Y

3%$57,( GDQV OHV OLPLWHV DXWRULV «H H3BRU VDIXHW R DL
6$7,21 YRWWRPHPBOLVIWVH IRUMXGRWRULVDWLRQFSDU X

SDUWLH GLVSROUERK VROUDQYRWIE : HWH QWRU D X
61(, HQ XWDOQNIEHW B«WKRGHYV LQGLTX SOV H O
61(, QH FRPPXOQOLDXAKMQWHLIQHPHQWF& \G IS\D WL
QLDFFHIWEHWUQVWUXFWLRQV GH ODHXWSHHNOW OVH
IRUP X @& DG P HKDR\S L

ODQXHO VXU OH VHWYLFH DFF«C
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8 QH IRLY YRWH GRWHUFRP SGMH DP [Q«  XQ VHXOLDSSRUAFRQUXOIMW GX 61 (, VXU®
SURFHWXV DFF«@ U« VHLD «VBEQ &H IDSSRUAWDSS@ XH DXWLELHQ DX[ SWRIHWRQV
G,$$ TXHG,$ ,AQFOXVWRXV BN GRFXP HQWWDQWP 1V DX 61 (, DIOVLTXH GHV FRSIHV GH
VRXW FRUHVSRQGDOFH FRXULIHGY HWBMAHY TXH YRXV DYH] HXH DYHF G161 (,

* WHAH ¢ FH VHUYIFH DR«@k ®161 (, VHITRUAH GH Ge@QUHU YRWH DS SRUAFRQVXORWW
GDQVOBNV  NRXW RXYLDEGV VXLYDQMD U< FHSVRQ GH YRWH GHUIHUGRFXP HQW

8 QH I RLY YRWH WDSSRUASU-WYRXV UHFHYUH| XQH QRW LFDWRQ SDUFRXULHO9RXV SRXYH|
HQVXIWM W@ FKDU HU®B! LDSSRUNHWG WDQWP HWAH ¢ GRW DQIVP H RX DX[ RUW DQIVP HV GH
WJ OP HQMRQ GH YRWH FKRI]

9RWH WDSSRUAFRQUXGRW HVAWDDE®! XQ DQ ¢ FRP SWIUGH @ GDW GH SXEQEDMRQ , CHWW
IP SRUBQWGH G« SRVHUYRWH GHP DQGH DXSU V GH GRU DQIMP H RX GHV RU DQIMP HV GH
UeJ BP HOMRQ GH YRWH FKRL, GDQV FH Ge@L 9RXV SRXYH] W@FKDU HUYRWH LDSSRUN
¢ VRXWP RP HOWSHQGDQWFHWH S« URGH GH YDIGIW GXQDQ $X ERXWGXQDQ YRXV
QDXUH SOXVDFAP V¢ YRWH LDSSRUN

$33(/ €

9RXV SRXYH DGUIHWHUXQH GHP DQGH «FUMW DX 61 (, SRXUFRQWAMMUVRXW
«@P HQAGH YRWH « YDOXDMRQ TXH YRXV HWIP H DYRW«W P DOSWVHQW RX
WRXV « YD«

/H61 (, H DP LOHD YRWH DSSHCHWYRXV | RXUQULD XQH W SRQWH « FUWM

/ HV DSSHY GRLYHOW-WH G«SRWV GDQV B NRXUY/ VXLYDQWD GDW GH
SXETDWRQ GX IDSSRUNFRQVXORW 6L YRWH DSSHCHW\DFFEXHI@ YRV [ LD YRXV
VHIRQWHP ERXUV 3RXUHQ WDYRWSXYV VXU®BI SLRFHWXV GDSSHY GX 61 (,
YHXLB] YMWUQRWHMWA: HE DX KWBV ZZZ QQDV FD DSSHDY SUIRFHW

ODQXHO VXU OH VHWYLFH DFF«C
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3RXUVRXW TXHWRQ FROPHUDDQWYRWH GHP DQGH FRP P XQITXH] DYHF GcTXISH
G DWIMBQFH DX[ SHOVRQQHV SUVHQVBQWKQH GHP DQGH GX 61 (, &HWM « TXISH
HWGLVSROLEE®! GX OXQGLDX YHQGUHGL GH K¢ K KHXUHGHQ WV

&2 855,(/

DSSTEDOWDYLI DR QQDV FD

RX YID ARQJ BMI&RUHVSRQGDQFH } VXU®I SRUMIOGH GHP DQGH
T<l<3+21(

QXP « R VDQV I DLV DX &DQDGD HADX[ < VW 8 QL

9275()2851,66(85"' <9$/8%$7,21

9 RWH « YDOXDARQ VHLD U«D@vkcH SDUOXQ GHV GHX[ | RXUDMHXUY VXLYDQW  7UX0 HUWRX
&RP SDUDWYH ( GXFDWRQ 6HUYIFH &(6 &RQVX®M] YRWH SRUBLOGH GHP DQGH SRXU
Ye W IHUT XHO RXUQMHXUD «W GV Q SRXUYRWH GRWIHU SXIV HQYR\ H OXL®BV

IRWP X@LLHV HWGRFXP HQW UHT XLV HADGUHWH]  OXLVRXWM TXHWRQ FRQPHUODQWYRWH
LDSSRUAHQ XWIVDQWBN FRRUGRQQ«<HV FL GHWRXV

&(6 7WX0 HUW
3DUM SRWH 3DUM SRWH
&RP SDUDWYH ( GXFDMRQ 6HUEH 32 R 3KIDGHSKID 3$
8 QLYHUAW RI 7RIRQR 6FKRRCRI 86%
&ROAOXIQ] 6WWGLHV
6W* HRU H6WHHW7RUIRQR 2 1
0 6 9 &DQDGD
3DUM SRWH
&RXULHO 0 DUNHWEWHHWEXIWM
FHV# GDLQ XVRIRQWR FD 3KIDGHSKID 3$ 86%$

SHP DU'XH /H61 (, UHRP P DQGH GHQYR HUVRX\W FRUIHVSRQGDQRH SDUD SRWM HAGH
UHRXUUC¢ XQ VHIMEFH GHP RADI HIHH SUIHWW.GIWP SV SUHWH

ODQXHO VXU OH VHWYLFH DFF«O
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