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[ HV 3 IRGXFWIXW GH FLGUH GX 4 XpEHF

R A
3PMEHOW 0 DIF $ORGH $ WHIDXOEKIDARY | ) HP H & IGUFRBI e TICGR H
HUYEEH SWVIGHQN | ) WGoUE/ H* DO &IGUHIH & KHP 1O GHV 6 HSW
HYIEH SPMGHOM | &\ QKID/ HH 94XQHDX &IGH , QK
6 HEWILLH WVRUHU | O DWMEZ 4 XIQQ /' D &DSVX®I 7HP SRIHD!
0 DUF $ QRICH/ DVQHU &IGUHIHO 16RO
o Y m’&gm oL AL &IGHIH ) DP @1 7 UHP ED\
- RVXDK %RXFKHU 0 RXGRQ+ (@) HP H &ICUERD!
" DYIG- RGRQ GqV MW &IGIHIH 0 IFKHO RGRQ

- RXDK YRXFKHU ) hQoUE/ H* DIKIEZ 4 X0 &\ QKID/ HH9AXGHDX
0 DF $QRICH $ WHDX@&KIDWRQH/D D $ QRICH/ DVQHU
$SEVHQVGHO SKRR $QRICH/ HP IHX] 7UWHP ED\ HW DYIG- RCRQ

I $! thet?

' ILHPRQ I pQ DG &DINHUCH 6 W HRUHV

$JHQM DX[ FRP P XQFDIRQY| $P p@) RWHU

$IHOM GH Q@ YHBSSHP HOV | $XAH 61P DG

6 HRp\BUDW &DWHUICH" XIRXU

$@D 3LYNGQD FRP P IV FRP SWEG
&RP S\DELDYY 6DEUCD' IH &3$ DXGWFH FKH FRP S\WE®
9pURQTXH * DIGRQ FRP S\DEG!
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$ WHP EQH J pQpUD®! DQOXH®I GHY 3 URGXFWXWY/ GHFIGUH GX 4 XpEHF
/IH PDY GV K DX&HUUH SR3UWRP XWXHO

UHGEDIQMAEP DAV * XP P RQGYG

/ H FROHOGDGP IQMINRQ HKHXUX] GH YRXV IQMMJj  @WHP EQH JpQoDBI DQOXHBI GHV
3URGARXY CHAGHGX 4 XpEHFE 3&4 TXUVHWIAQAD
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0 HIALGH WP SWE! IRP XOIUH H-GAWRXV DIQ CH FRQ WP HUYRWNH Sy VHRH

6UL6&5.5(

" HSAV QRXV YRXV IDSSHBQY TXH O FRIVDIRQ DQXH® DX P HP EHIKIS GV 3&4 HVW\BD\ DEGI |

@WRADIRQ HW LI IEG! DYDQMIDWHP EPH J pQoUDB! DQOXHBI VLYRXY QoMU H HIFHUYRWH GIRVH
YRIM RX YRXV SUpVHQMUFRP P H DGP IMIDRXU

9HXI@] FRQUX@MUBN CREXP HQW
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| RY GH PH DAMP EPH QRXV SIRFGHRY | @BRIRQ GV DCP IQVMDAXY ' H SBV QRXV
DERSWURQY BN p\BAWV ILCDGAHY HAB! IDSSRWDQOXHO 2 Q FRP SIM VIXUYRXV SRXURIHQMJBN
DRIRQY GH (DWRADIRQ SRXUBN SURFKDIGHY DQQoHV

$ X SOIMUGH YRXV UBHIRXYHUHQ J UDQG CRP EWH

[ HV 3 IRGXPRMXY GHAGH GX 4 XpEHF
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/ HV 3 IRGXRPMXLY GH AGH GX 4 XpEH-
/IH PDY

&HQWH SR3 URP XWHO XP P RQGYI@)
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$FFXHLO GHV SDUWLFLSDQWYV

/JHEFWXUH HW DGRSWLRQ GH OpRUGUH GX MRXU

/IHFWXUH HW DGRSWLRQ GX SURFqV YHUEDO GH OpuDVVHP
3UpVHQWDWLRQ HW DGRSWLRQ GHV pWDWV ILQDQFLHUYV
5pWURVSHFWLYH GH OpDQQpH HW UDSSRUW GUDFWLYLW ¢
$OORFXWLRQ GX SUPVLGHQW

eWXGH GHV UpVROXWLRQV HW pFKDQJHYV
3UpVHQWDWLRQ GX SODQ VWUDWDpPJLTXH O9ROHW &LGUH
eOHFWLRQ GHVY DGPLQLVWUDWHXUV

eYPQHPHQWYV 6HPDLQH GX FLGUH HW 6RLI GH FLGUH
'LYHUV

/JHYpH GH OuUDVVHPEOpH
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$ YDQMIRXYHIWXUH GH © BHOFRQWH 1 SYMGHOAD 0 DIF $QRICH / DVIHU SURSRVH GH IDILH XQ\RXU
@H \BE®! DIQ TXH FKDTXH SDMASDOASXMH VH SpVHOMJ &HBLAL WP HIRH GV P HP BBV CH
@ARADIRY GH ®XU SDMASDIRY | AW DWHP EPH JpQD®l DOQXH®I $* $ O VRXKDIM
pJ DBP HQAD EIHQYHQH DX REVHYDRIXWY SUpVHOW
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0 0 DF$QRCH / DVQHU DSV DYRUFRQADY G TXRXP FOW @* $ RXYHW] K 0
SPVHOM BV DEP IQANDMXY HMPTXSH GV 3 RGPMXY GH AGH GX 4 XpEHF / H IDSSRVWDQOXHO
SHXW W FRQUX@Y SDUGI FRGH 45 VIXUBN \BEBN / HV SIRFpGXUHV Qp@EpDQMY VRQACDY RV
I OP HOVIpQUDX] GROANXHDIXHV FRSIHV VRQYY/ EDYDQMBRXUFRQUXTBAIRQ
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0 P H&DKHIGH6W HRIHV SIRFGCH] © GFMY GH GREH GX IRXU

$ FRXHGEHV SDMIASDQN
2 XYHWUH GH @DAWHP EQH J pQoUDBI DQOXHD)
| HAMUH HADGRSVIRQ GH @RBH GX XU
| HAMUH HDGRSVIRQ GX SURFGV YHUEDGEH (DWHP EPH JpQUDBI DQQHBIGK P DY/
3 PVHORMRQHDGRSIRQGHVP\BWIIDGAHY ~ HWBX EXGTHW
5 PWRVSHRAIYH GH (PQQpH HADSSRYGDRIYIWY
$ GEXRQGX SYMGHQN
3OQWIDNIMXH p\IWEDYDGRHP HQAJUDQEHY AEGN HVBURIY
e \WGH GHV [ VROMRQY HVBRKDQI HYV

e GRIRQGHV P HP BV GX FROMHGRDEP IQMIDIRQ

' IYHY

/ HYpH GH @WHP EQH

685 027,21 ' O0(17 352326e( SDUO 0 DIF $QRICH $WHIDX&KIDWRQ HADSSX\ pH SDU
0 0 DL 4 XIQQ IOAWWKXQDQP HP HQMVRE GDERS\WUFREH GX IRXUFRP P H SIRSRWD
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0 PH&DKHICH6 W HRUHY SIRGH] O GRMUHGX SRV YHEDGEH @ $ X PDWY

685 027,21 ' O0(17 352326e( SDUO O DWKIHZ 4 XIQQ HADSSX\ pH SDUO ) W@UE / H
* DO IOHVWKDQP HP HQAVRS GDGRSMUG! SURFGY YHEEDOCH @* $ GX PO/ FRPPH
SHVHUY
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OPHGDEWD' H &3$ QUHRNEH GX VHYIEH GH @ FRP SIBEIQYY HAWFRQHOFRQANH @ QRQ GHV
SURGXPMXY DIUFRBN 83$  SWVHQM GV p\BAWV ILDGRHY HMDYY DX BRMXUSIRGAMNEDUG!
6&) &RQHY 0 RQMPIH IGF &HV GRAXP HQW RQAP\WY SubDOE®P HQADGRSWY SDU® FRQHO
QDCP IQMIDIRY &$
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0 ODMIZ 4XQQ IOHWXCDQIP HP HQMHVRY GDCRSMU BNV p\IW [ICDGHHY FRPPH
SH\VHIMW
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0 P H &DKHICH 6W HRJIHV SYVHOM ® IDSSRWGHY DRIYIWY GH @QQpH 2 QVRX@H SDU
XCH RYDIRQ \RX\WB! \WDYDIODFFRP SDSDUGN 3&4  DRIYMW GH UHSVHQIARQY  UHRKHIKH HW
Q@ YHBSSHP HQV DAYMWY  SURP RIRQCHBN P XABBN pYpGQHP HOV HWALpUWQN VHYIEHV DX
P HP BV

$//2&$721"' 8 35e6, (17

0 0 DF $QRCH / DVQHUHQBP H VRQ DBFXRQ HQ VRXT QDQANXIODI MEH VD GHAIgUH SUWH CH
SDURBIj  \M¥H GH SMGHQNGEHY 3 LRGXRRXWY GH AGH GX 4 XpEHF VRQ P DQEDVWSUHIDQMQ HQ P DY

,CP HQIRQGH QHQIYH GH MX TXH Gl Y B GDCP IQMIDAMXUUHYF WKGH [P SRUBGRH \ADWI TXH
SRAUMYHUGH 3&4 ,0IQMM VXU GRAFDVMRQ TXH BSWVHOM XQ HQIDIHP HOADX FRQMHO
FRQUEXHU DRIYHP HOQAVDX]  RUHQBMRQY GH @DWRADIRY HADX Qo YHBSSHP HQMARKFMDQNGH
@GA\NH AGIFRE

7 RAVHQ VH QYDA IHUGX FKHP 1Q SDURRXUX HAGH @SUAG QDP [TXH HWREEDIL TXLDQP H ©
FROMHOGDE IQMDIRY 0 / DVQHUWDSSH®! TXH EHDXFRXS GHWDYDIOEHP HXWHj DAFRP SJ' DQV
XQFRQM \M R BN UAVRXUHY VRO MyHY [OVRXOI GH @P SRUBGFH SRXUD SURFKDICH pTXISH CH
SURIVHU BV DRIRY HAGH FRFHQUHU BV HIRW @ R @ SDRWHID ® SCIV AKPMIDQASRXU
EAGAMUH

( Q DQURQDQATXIOGH VRTAMD SDV XQ QRXYHDX P DQEDWIOIQMM GH QRXYH®N SHYRQGHV |

VHQIDIHU j  DSSRURUGXWY IGoHV HA]  SRXWXIYUH ®f WYDIODP RFp ,OFRGFGWHQ WP HIADQW
FKDBXUHXVHP HOABN DCP IQMADMXY SRXUBKUHQI DIHP HQADX FRXY GH O GH@IGUH DQQH DIQWL
TXH@TXSHGEV3&4 SRXUBHOHP EBI GHV hDOYDIRQ/ DFFRP SV
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0 -HDXQ)WGRY ) RMWWGEH ) RMWW DYRH HMOMY | SWHQEH O SDURBI DIQ GH SVHOMU
@YD HOAGK SDQ WIDRJIMXH HWEBN \WYDX] pD@pV j FH IRXU / WV JUDQEHV AEBN VRQW/
UDSSHPHV GH P r P H TXH GV DRIRQV Goll P MAV HQ ~ XYW ,CHVWP HQIRQD TXH FROUGHIDQABN
UARXUHY @ MHY GH @DAWRADIRY XGH SURIWVDIRQ FOIH GHYV GRAMHY VHID HAHQIA® SRXUD
SURFKDICH DQQpH DIQ GH FRGAHQUHUGBN HIRW VXUBN LQUIYHY G SCIV ARKFMDQM HVBRWMXVHY
SRXUAQGXAINH HB\BEQIXQ SDQ GDRIRQ FRGFUHW
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/ D WVRGMRQ HWYRXP IVH SRXUGVXMERQ

_SWAMRQVXUD CDXYUH GV GRXEBN SHP VS & ) & QY @GMNH TXpEpFRVH GXHGH
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® IDWHXH AQGMNH GX AGH QVSRH GH G SHIP IV ®I SHIP IV DMVDQDO
$& HBISHIP IV GH IDEUEDQAQGAANHD) &

O SRMEIQY SRXUXQ DUVDQ BWTXH FHD HMERMEBI GH SRAVpGHUBN
G SHP IV DIQ GH EpQIIEHUGHY DYDQERUHY GX SHP IV) & SHP HIIQAEH
FRORXCHUBN @ MW GX SHP V$ &

GV IP SDRWV @I MITXHY HMCDCAHY @V O JHIIRQGHV GRXEBN SHP IV

O GXUEHXU DCP IQMIDIYH VXSSPP HQBI ®H j @ JHAIRY GV GREGV
SHP 1V SDUBN Go\MQRIXLY

®V UBHYHQAFDIRQYY GHP DQ@HV DX JRXYHIHP HQASRXU BV SURGXRRXY
VRXV SHP IV $& VRQABUGASDBP HOAB! WDQUSRWWEDUXQ \IAY HMDFKDWEH
SRP P HV TXLVRQVBRMEBN SRXUBN GRXEBN SHIP IV

TXH OV UHYHQEEDIRQY GHV 3 URGKRRXWY GH AGUH GX 4 XpEHF 1D\ DXSUV
GX JRXYHGHP HQMWRQADPHBP HQABP AV HQ TXHWIRQ SDUFH GHQHU
SXIVTXICH MM @ SRMEIRY SRXUBN $& GDBURKHIKHUGI GRXEG SHP IV
GWTXH FHD HWSRWME®I

® JDIQ HQ WP SV HAHQ pQHJIH TXXCGH VP SRIFDIRQ GHV SHP IV DYHFE XQ
UHQRIHP HQEHV SRXYRLY GX SHIP IV $ & DSSRURDIHQN

®V [P SDRW SRAMEBN GXQ \MOFKDQI HP HOABRXUBN Go\RWQAXLY GX GRXE®!
SHPIV$& ) &

OWBRSRD | @* $ GHV3&4

. " RXYULD QYEXWIRQDYHF QHOHP E®! GHY SIRGKRRXLY GH AIGIH VXUGRIHQIMRQ GoMUpH VXUD
TXHWIRQ GHV GRXEBN SHP IV

« ' HGP DQEHDX &$ GV3&4 GRJIDAVHUXQJIURXSH CH QVAXWRQ HVBIHERWHUBN
UHARP P DQEDMRQV | DMWY SDURH JURXSH

685 027,21 "' 00 (17 352326e( SDUO 0 DUF $QRICH $ WHIDX®&KIDARQ HADSSX\ pH SDU
0 0 DIKILZ 4 XIQQ IOWIVRE GDCRS\WUD WVROMRQ
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0 PH&DKHILHE W HRUHY SIRGH] O GRXUH GH O SURFPGXUH GpORIIRQ GHV DCP ICMNDIMXLY



685 027,21 ' ©O0(17 352326e( SDUO O DIF $QRICH / DVQHUHWDSSX pH SDUO 0 DF
$QRICH $ WHIDX®E& KIDARQ I0MMXDQP HP HQABVRE GRXYUUD SpURGH Qp®RIRQHWEH GRP P HU
0 -pYP H$QRGHYXHBI FRP P H SWMGHQ/GRGRIRY & DXHIGH6W HRIHV FRP P H\VHR\DILA
QpORIRQHD P H6 DEUD' H FRP P HVAX\IWEH GpORIRY

6 HBQ ®V W4JOP HOW JpQUDX]  TXDMH SRARY GDGP IMIDAXWY VRQ  FRP EBIUSRXUXQ P DIEDW
CHGX DQVHAQT P VAV HQ FDQACDMUH VRQMBURSRVOHY

& DQGLGDMUH 3 URSRVpH SDU $SSX\ pH SDU
- RVXDK 9RXFKHU $ O HQGUH* HOHW 3 HWH e GRXDIG 3 HURQ
' DYIG- RGRQ 0 DUF $ QRICH $ WHCDXOW& KIDWR( - RVXDK %RXFKHU
&\ QKID/ HH %4XQHDX 0 DWKLZ 4 XIQQ 0 DUF $ QRICH/ DVQHU
0 DUF $ QRICH/ DVQHU ) YGUE/ H* DO 0 DWKILZ 4 XIQQ
) YWPUE/ H* DO 0 DUF $ QRIQH / DVQHU 0 DWKLLZ 4 XIQQ

/ H SYMEHANGRORIRY YpUllH QY @REH GH BXUP M HQ GRP ICDIRY ®F FRQMHQMP HOACH
FKDTXH FDQAGWERP P H BV AQT FDQAGDW DFFHSWQABXUP IVH HQ GRP IDIRQ HQ FRQRWP Iy
DYHF BV 4] BP HQW CH (DARADIRY XQ YRM HWDBLY DSSHP SDUVFUAIDVHAUW

$X \WP H GX QSRAGP HOMGH YRAV ® SYMGOMNGpGRIRY FRQWP H MERIRY GHV TXDM
FDQAEW \WXYDON - RUXDK YRXFKHU &\ QKID / HH %4XQHDX 0 DIF $QRICH / DVQHUHY WhGoUE / H
* D02 QEHP DYEH O GHVIKRIRQ GHV EXGANDV GH YRA

' 9(56

6 RKDMIQVFpGHU VD SDFH | CH QRXYHDX] SURGXPMXY O PH 3DX@H O DFHD CH &IGH
6 DXYDIHRQ D FKRMLGH CH SDV VREFAWMUXQ QRXYHDX P DQEDADX VHQ GX FROMHOGDEP IQMIDIRQ
SRXU@QQH ' HV WP HIAHP HQW RQAP\Y IRUP XV SRXUVD FRQNEXIIRQ DX Qo YHBSSHP HQW
CH@ARADIRQ

0 ) WUE / H* DOHMAHQXAM QWY |  UHQAH KRP P DIH DX SYMGHOAVRMEQAND 0 DUF $QRICH
/ DVQHU SRXUVHV KXMDQQoHY GH Go YRXHP HQWY HP SDILHj  UHSVHOMUBN SURGXPMXLY GH AIGIH
GX 4 XpEHF ' HFKDBXUHX] WP HIAHP HOW VRQAIRIP X@V SRXUVD FRONEXIRQ DX G YHBSSHP HQWY
CH @WRADIRY ' XDQAUD SMCHIH @QGAMMH GX AGIH VM UDQEHP HOAR YHBSSpH DYHF XQ
HQIRXHP HOMDQY  SpFpGHONVGX FRQVRP P DIMXU SRXU B AGH ®f QP DUDIH GH SGMEXWY
HQUHSUMHY GH @ BHQYH XQH FRQVRP P DIIRQ DQQXH®I P R HIGH TXLD SAV TXH GREP XQSDQCH
FRP P XQEDIRQ HIIEDFH HWGEH DYDFpHY QREEGN DX QYHDX WJOP HOBIW SRXU \RXV BNV
SURGXPMXY GH AGH $X QRP CH @HQUHP EBI GHV 3URGXPRXLY GH AGH CX 4 XpEHF QRXV ©
UHP HIARQY SRXUVRQ Qo YRXHP HOMVRQ HQJ DI HP HOMD YIMRQ HAWD SDWRQ TXL RQNFRQUEX |
IDILAH WD RQGHUHCARH CDYDQIU H QRIH ERMVRQ GFDBI IDYRUA

1(9e( " (/1$66(0% e

/' H SMCHOAHP HIAH GV SDUASDQNV HABN IQMM | DAMMUIDX &RV &IGHV YIQV/ HDBRRY
QIELTXLVHID OQFp PS4V P 1A

685 027,21 ' O0(17 352326e( SDUO 0 DIF $QRICH $ WHIDXO&KIDWRQ HADSSX\ pH SDU
0 0 DMLY 4 XQQ IOAWWXQDQP HP HOMVRIGHFBUH@* $] K
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GpFHPEUH
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IRXDYRQWWBEWHUY IGFHRX L uD JH GRXWP L VHQ X Y UG HQ R WSLDHBQ
FRPPXQLF DYDURQYRXYFEPSDIJGB QMG pSORLIGARERWDPSDJIQ NV

O HWp V H DAR[F L MX.[QVXHE D\QO [3 U L 8 HS K R WGRHA/ W LR XGHW HO R S SGIR HQ W
GLYHUV FRQWHQXYV

/URE M HFHY R MMMAU D YBIHD LG BIF R XG BLGE ¥ X p E HHRD D V V R BLHDWQ W
RFFDVLRHFR QV R P P PR IQFQ qWRN@D L G DOAHFR QVRP P D W R XM XQ H
FRPSUHQGN FKOHUHSp P D JD V IBH W WSISUR FKNH HQ F R X U B QHHU
FRQVRPPBWIRQTXHRQXWHB R M) HIVP D W HRFEAD V L R QI MK O HYW V
IDLUH GX FLGUH XQ SURGXLW DFFHVVLEOH HW DSSUpFLp DX T)

SRXVRXW IF g WWWHU D WRLIIL iU WOQSVHAHF R Q W HRRXW B p SORPAVYGQH
SURPRXYRLU OD PDUTXH &LGUH GX 4XpEHF QRWDPPHQW

« OH GpPYHORS SHPHHQWWEM HW GH FREFNWDLOV

« GHV FRQWHQOFW \BPRQOHY GLIIpUHQWY W\SHV GH FLGUH HW \

. O Y RALuL QIR OPMMWWHEYMO DXL G GH W S R Q O B®HI\Q H P HH@FMRX U V
HW GHV LGpHV GH UHFHWWHV

. GHEXEO L F DSMLpR/GIVEMHBERW W LEHSWR G X FWIHIX®N DL GHFR X®H MU
SHUVRQQHV GHUULQUH OHV SURGXLWYV

« OMYHORSSIBRBIFWFWLRQYDLO®PEWWVDG® SBYXIMURPRXYRY U
PHLOOHXUV OLHX[ GH YHQWH GH FLGUHV GX 4XpEHF

- OPGDFVERR® LWEBHRDW LFKHYH P HQRWY H DXXYR VD F F R B @ VHWY
FLGUHV SRUWUDLWY GH SURGXFWHXUV

$ILQG DV V XQWHAR K p UH GIFMHO DT X D O LOMp/
FRPPXQLFDVOWPQMOQOWHFRPPXQLFDWWRQYV
PDUNHVSPQDL)RUWHMRUFW®E'DOL G BWWVRQ
FROQWHBRYOX&HIRXUQHERULHQWBWLRQ V
DSSUREDWQRGQNAW H Q F R @ \WIXHODGYUBRX L

/U D JHGHU P H WEWSHIDAD DIHPAO P H Q VW W U H
GHOUDYB@®/UDVVXQHIN WL RILFDFRHV
FRQWHQXV

IRXVWHPDUTXRRONODFRPP XQDXW @ UGIX
AXpEHF FRQWLQXH GH FURVWUH FKDTXH LC
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5 pVHDX VRFIDO - DQYIHU - DQYIHU GQDXJP HQBMRQ
) DFHERRN DERQQV DERQQV
QAR DP DERQQV DERQQDV
fgﬁ% E&Eﬂ P HP EUV P HP EUV
QROWIH DERQQV DERQQV
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/ HV WDSSRW GH SHURWP DQFH VRQAGYSRQEBN SRXU FRQUXEEMRQ HWFRQMHQUHQARXY G
IQEFDWXWY GH SHURUP DQFH UHIpV DX SOQ GH FRP P XQEDURQ

&$03$*1(6$' UB<,1*

/ D FOHQY® FE® CGH &IGH GX 4 XpEHF HVWSDWFX@UHP HC
DANH VXU GV WWHDX[ VRADX] &V SRXUTXRL SOMHXU
FDP SDUQHV SXEGRMILHY RQWpW P HQpHV VXU ) DFHERRN H
QABIWDP DX FRXY GH (DQQoH

9 RELTXHDXHV WgP Hv DERWpV SDUFHV FDP SDIQHV

o | HV QRXYHBN UHFHWHY GH @ VDIVRQ

e ' P\BIAQN DP EDWDGHXWY° SURP RURQ GX U SHURILH

+ $ERQQHP HQWY QQROMIH

e / HV pYpQHP HQN 6 HP DIGH GX FIGH 6RL GH AGH 0 RQWpIX
/ D* \IDQGH 3 UHWWH HW
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&LG BHKA4XpEHFRUJDQEMFRQFRYXXWVWH\BDJIHV
)D FH E RERWQ V W D JRHOFAR X U BRIW D Q pHHX [ RIQ W
JPpQPUBHVPLOOLGILLWP SUMHWI LRWIXHSOXVLHXUV
SDUWLFLSDWLRQV 9RLFL XQ DSHU0OX GHV WKgPHV

&RQFRXUV $SpUR SULQWHPSV DX PDUV
&RQFRXUV 6HPDLQH GX FLGUH HU DX PDL
&RQFRXUV 6RLI GH FLGUH DX MXLQ

&RQFRXUV /D *UDQGH 3UHVVH HU DX RFWREUH

'e9(/233(0(17 '( 5(&(77(6 (7 &2//$%25%$7,216
IRXPYRQWDQFE SSH®R OWS/UR G X FB/RIXAM Y H O REHIRX Y HOMAHMW W H V

8 Q HD W W HIPMIHR 19U FPRIMMHP OHFWGRI§ QR G X LDV ZEDWQ FREBIQ p | IGFH. p
FHW\SGHSURPRWHRSO D FRIGYPW B R P E O JHD\S L G H PIRERHW p V X OWNRIQVW

GPOLFLHX]

$X WRWDO UHFHWWHY RQW pWp FUppHVY HQ FROODERUDWLR

3KkWHV j OD WXUF &LGUH IRUW 9HUJHUV 'HQLV &KDUERQQH
7RUWLOOD GH SDWDWDV DX[ RLJQRQV FDUDPpOLVpPV HW DX
6DODGH GH IUXLWV PDFpUpV &LGUH GH JODFH 9DO &DXGD
OHORQ GUHDX IL]] OHORQ GMHDX $X 3LHG GH FRFKRQ

7DUWDUH GH E XI| pSLFp ORXVVHWWH &LGUH 6DXYDJHRQ

&KDXVVRQ DX[ SRPPHV HW UKXEDUEH &LGUHULH 3DUD
OLQL OREVWHU UROOV DX[ DVSHUJHV &LGUH YLJQHURQ 9L
5RXOHDX[ GH SULQWHPSV YpJp HW VDXFH PLVR DX PLHO &L
%LELPEDS DX E XI pSLFp 7XUER EUXW &LGUHULH &KHPLQ C
*DVSDFKR GX YHUJHU I1IDWXUH )HUPH FLGULFROH eTXLQRI[}

(Q SDUWHQDULDW DYHF eUDEOH GX 4XpEHF FLQT UHFHWWHYV F
VDYHXUV GX FLGUH HW GH OupUDEOH

60XVK eUDEOH )UDLVH EDVLOLF DX FLGUH

&RFNWDLO IUDPERLVH HW ULP VXFUp j OupUDEOH

%RO DX VDXPRQ ODTXp PLVR pUDEOH FLGUH GH JODFH
&UrSsHY DX FLGUH HW VDUUDVLQ FRPSRWpH GH IUDLVHV DX
&RFNWDLO 9HUPRXWK UKXEDUEH HW EDUEH j SDSD j OupUDE



'‘DQWOREMHGWIA X FBIVBIHR QP S O L | IGHDWFLHRRQJ G V
WFLGUIRXVYRQMDOHPIBEQWHORGBHYY
FKoHSW U R\MQ VS L UPHHWT X D WSBIV W LOKDBGIY
QFOBWVYBDVVELSHBWXUBLRP D WHWp
H OLTXRUHX]

(Q FROODERDDPWMBOR®VVRFLDXWERRR GWHHO D
LVWU IGEHUXIERIDY J X P8 MW ED O OE PEIRWP P HoVX
XpEHROHBWRGXFWHBRPAVGXA XpEHFUHFHWWHYV
FO

DW R QM@ Y HOR STV O p$ | | BARRPAH W W U H
LD YIDSRP PHW AL G UHVY L G pRI H F H W QMWD
DOLWMBXEOLYMMRWpPVHDXRFLDXILGuHQ
[LPLVHU OD SRUWpH HW OpHQJDJHPHQW

TC®S ~O
o

JXON\ SRPPH %DVLOLF 6SULW]
/DWLQ GpVWUXFWXUpH DX[ SRPPHY FDUDPHO VDOp HW FUQqF

0$7e5,(/ 352027,211(/

SQHEURFKXpWSURGWKLZ RXWX O HLGGK
AXPEHKD LGS UpVHQMBRY Q BHYULQGXVWULH
OHPRGHGH SURG XFVOLRRY pQ H P H MV

QRPHQF O DOWMXWHS D UWILMRLIRI® S K LGTH\H

SUR G X F WOHKWHNF H WOWHW\ S H&/HSRP P HV

XWLOLVpPHY HW OHV GLIIpUHQWY SRLQWYV GH YHQWH
&UHV RXWLICPS®B LS XLVVB@WUDLUH
GpFRX'DUPWWRQVRPPHWGGM XpEHF

3D W RLQH FRSLEMFHGRFXP KGQWQH

GRX]DLQH GH SDJHV RQW pWp LPSULPpHYV

6,7( : (%

/HVLWHWHGERBRIND VV R HMWRODRMIR KWWHWW H Q R X YV REAWBHWH F W IVARR@WV
FROQWLQXHOOHPHQW PLVHV j MRXU DILQ GH WRXMRXUV HQ DPp

/DV HF W LRQR JOH/S\D U W L F X OG 4Q B P IHTQRMXS/X E O LCRHIAMU W LSFADXHAL H X U V
IRLG/D QO DQQHN UW LVFOBIBWH Q RL S DEHMYH QWP HEOGMAM VV R FABW LR Q
QR XY HDKKWIHFHVEWHFWLY LBMpA/B QRVLGUHJUEHVDUDFWpUGMWLTXH
GLIIpPUHQWY W\SHV GH FLGUH

1RXPHWWROQD HPARIW L Q X H OVORHEFIH Q W
V H F W L5RE H VHWARE N VOB IR W I IHWHHE

& H WWAHHF WD \WR @K IQUBID G & E GILNFV @/ O X V
SRSXODLUH

/D VHFWLR/MVFELGUHBLGINPHXWHI qV
FRQVXHQpH &HODBpPPRQWXMHOHYV
FRQVRPP DM XUEM B RRRRSWULAMHE
SRXWURXGHWLGUHORMMHYLVLWXYV
GUHVFDSDGHYV




' (1289(//(63+272632851268&20081,&$7,216

' H] VKRRIDIV SKRRV RQMHX @X SRXU P HWH HQ YDBIXU €
AGH VXU QRV GlpBQM/ SODMRPHY WWDX VRADX
IQREMIHV DWF®N CH ERIXH pYpQHP HON HW  / H SUP IH
VKRR DYDIMBRXUWPP DMMXH QKLYHUHWAHMAMOX | @ & IGUHUE
0 IGRQ \BQEY TXH G VHFRQG DYDMSRXU\KGP H G EXQRK ' H)

DSSHY/j \RXV RO\ @QFpV DX FRXWY GH @DQQpH DIQ G IGFOU
GHV AIGHV SURYHCDQAEH GLIpUHQW SURGXRMXLY

&$03%$*1( %581&+

3RXOBpULRGHYIWHBHLGDHWS UR S R\DQWH V
EUXQBKWXpEpFRHX[FUpDWGEHRQMW HIDEKULHO OH
/DFDVW¥EB HQWHO OHHWD X BRH/D XH®BD VKR IRKR QH
RQWpDOGWM HHDYW pJOEFQ\E BIYF R FN WBR Q
3RPRVDDFFRPSDJ®pPX®ODWDOFXLVUDFFRUGH
SDUIDLW HHP MERWWW B X POUX UQ VW D JED@® D
VHPDLQH GX GpFHPEUH

SRXDFFURYWWLEKIHOIBW R SDIJQHRF N 3VORRV D
D DXVVL pWp DMRXWp DX VLWH :HE GDQV OD VHFWLRQ " 5HFHW

TUREVPSDIJGQNKFEOLF IRQPLOGI N PR | | X WKLY
)DFHERRW VWD JWHDEL U LYJHHENDW WE AEBOR J& H
UpSHUWRLUH GHVY DPEDVVDGHXUV HW OD UHFHWWH GX FRFNWI

&$368/( 9,'e2 ° '$16 /(6 &28/,66(6 '8 &,'5( (7 92; 323

'"HX[FD SV XD/ R W WD MG HEHWBH R G X F RIGIW U V
PWipD O LIVILEMS p F R X® WK X RDH.QUQ SWHR GOQL W
GRQQRQWLV DD K LG BI® GFHRWQ W U Lj BEXUHGWRO L H Q
SOXR UHVQ WAUHYR QVRP P D WWXSVRG X FWOIGHV
VRXW L HIDXQHRWVUW U D W pRPIR H N H &/HF@RD W H Q X
DXJPHQW®D QW BXMHYpVHIYRFLOIXHQIDIHDQW
OBRPPXQDHMW@®HQIR W OL@PBIHMNDUTRROOHFWLY
GH &LGUH GX 4XpEHF

/IHV SURGXFWHXUV SUHQQHQW OD SDUROH

8QWPUGH 9R[BRDPWRLIIXVEBHVpVHIR[FLDBXELGG M XpE HHA LGH
PHWWQHD O ©XU GG HIHFAH XTXQ HR QM \R Q ORB L G U L F X G IV bl W DX HH QW
SDVVLEEXERX S&HF "X UH VD H XN L O OBl X UXP HRRWID L GH F R X YRIX U
UHGPFRXYULU OH FLGUH DX JUDQG SXEOLF

&RQVXOWH] OD SDJH <RX7XEH GH &LG




,1)2/(775(6 ° *5$1' 38%/,&

(Q QRXNYR®WYR\pLQIRO HNXWMUDHIX E GIRX U
SUPpVHOWWRIXYHDSWRY?RXYRYYpQHP HOMNG H H
O D YODHQAW L F KWRR'S U R GHHPHUISD U W B HIBW W LG H V

EORJXH
/HQRPEG KD E R GIQ§W V \GH j HQ JHW D X[
G U R XY HRIRA K B MGVH H\@ M/ D B [HF O LGV FH

TXL VH VLWXH GDQV OD PR\HQQH ]

/uL Q1R GOHSVONKBI/RIS X OD b WH H O®HR F W R BIOHR Q aXHQ W
UHWRXU GH /D *UDQGH 3UHVVH DYHF XQ WDX[ G

)2,5( 9,16 (7 &,'5(6

/HV3&4 RQMWS D UWH GHOWR O QWW L G UBHMTRAL
VUHWWQXHVHW DREWKODUFKHDQ 7DE®HRRQWUpPDO
ILpYPQHPHOQB/WVVHPESPRGXFVGHE UG SR XLDLUH
GPFRXYULU OHXUV FXYpHV DX[ YLVLWHXUV GX PDUFKp

e9el(0(176

"pGLWLRQ GH OD 6HPDLQH GX FLGUH
HU DX PDL

ID6HPD L@ LGHWVAMP Y p QHPHQAWS p URYXOUHMRXUW RLGZHP DEKHOHYV
GpWDLGQOQWWHMW D XHIMDQUWINVD FW HXKHD1 L Q GX R WY IY WAV FULUH
GHUFWLYOWBpMNRIUDPPDWVRVQ VXEWH HOWMIHD GEECGDBLIIpPUHQWHYV
LOQLWLDWLYHYVY SURPRWLRQQHOOHYV

3RXSURPRXYRLYp QHEPRXIW R @V QG DOWp TXAHBN L DJHQFHRHWW U H
VXU SLHG XQH FDPSDJQH GH UHODWLRQV GH SUHVVH WUDGLW

&DPSDJQHLEWMLQJ

IRXDYR@POHFWLR@IP XH QRHEY FRILLEH U p B X
FRQWWQOHWp VH IVR[FLBIXML QYL GPFRXFWRLYpQHPHQW
OHRRPP X Q DMWMPQ | O X H QREMAKIDM) M p O H FGVHE R@UHRW

GH SURGXLWYV FRQQH[HV

e« WRXWHLOOHYVY GH FLGUH GHV SURGXFWHXUV GX 4XpEHF
« WHPV SURPRWLRQQHOV &LGUH GX 4XpEHF

-« 3ODQFKH GH SUpVHQWDWLRQ j FKDUFXWHULH

« 'LIlPUHQWHY FROODWLRQV Gu$SOLPHQWYV GX 4XpEHF

SpVXOWDWY XQH SRUWpH SKEWHYRQABVOH GH



&DPSDJQH PpGLDYVY WUDGLWLRQQHOV

'‘DOQOVWHADGGHOBURPRWHREHPDL@X LGOWDPSD JRPH L D WDLITpQH U p
SOXGH SDUXWIR@HNPpGLDWMFROQWKWIMWMAD3IUHVYHH HY RLUR X UHW
SOXVLEXWBODWHIRBFBMWSpFLDO&MpHIW LEEQRLWAH QO X P L QUHH

SURGXFW Hp\Q H P HHAUWHYW W L YS WRS/RI/HQ@ GO QMP D L@X L G WHRBX @/
YDORULVDQW OH FLGUH TXpEpFRLY DXSUqV GuXQ ODUJH SXEO

*Uk FjHF HWAR K Y H UG\BXOUPHS Q BD D W WSHQL QK LPSUHVVAFRSDWVDQW
ODUJHPHQW OHV REMHFWLIV LQLWLDX[ HW UHQIRUoDQW OD QF

SURPRWLRQ HQ ERXWLTXH HW FRQFRXUV

8QWRVBBIO DIILFKHYWEBLVWUREGFHERXWLTXHV
VSpFLDCHW piVG U HSRDEMW RPR XY BRHPDL@KF LG U H
HWRQUDG@BQFRRUVW DPEW D QEHDJQMQHODFLqUH

< H HIW GHF LG PHK D QJH CFEKGIVE p W D LOKYIRQW

FKRL[ /D FDPSDJQH D JpQpUp SDUWLFLSDWLRQV

& HWWVQH W DpWWHM @ GBRVV UBERAHYV R XWLRQ QEHHU
QRWUH SDUWHQDLUH SUpVHQWDWHXU $OLPHQWYV GX 4XpEHF

O9RLFL TXHOTXHV UpVXOWDWY FOpV GH OD 6HPDLQH GX FLGUF

DFWLYLWpV LOQVFULWHY DX SURJUDPPH RIILFLHO
3UgqV GH SDJHV YXHV VXU VHPDLQHGXFLGUH FRP
. SHUVRQQHYV DWWHLQWHY SDU OpHQVHPEOH GHV SXEC
SURPRWOR®4GXHWX PDL VXOHAL G GEVX p EHB HYWH Q WRRQW
DXJPHQWpP GH SRXU FHWWH SpULRGH

SHOXVR %HDXELHQ $XEHUJH GHV EDOFRQV 7LWH J)UHWWH OLUDEHO



"e',7,21 '(62,) '( &,'5( 02175e$/
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6RIGH L GARQ W BIyD\Dp Y p Q HHVFQLVE PR F R X HALLG EHAX p E H/IF
WHPSIXZHHN HRGAE X QHJ H Q VB BIS QRIG X F W HEXUWGADHE FR P S D 3+ V
TXHOTSHRG X FWHXRVO L P HQWWDLW Bl X U\DIWV R RIMAX (D% D Q J D U

SRXU RIIULU XQH H[SPULHQFH FLGUpPH XQLTXH DX[ YLVLWHXUV

(QSOX3HV NLRVTEHYURG X F\® HXUGUOHIH VW B RDIHF L G B H U R QW
SURJUD P PIQWLPRB®Y D U /g LV L WSHRXWY\D G ORX T BDW F&pSOLPHQW V
G X XpEHFUR | GWHKHY S DEHV W D XH\® MMER QWIMFD Y HGH WF R F N W [EIDYVW
GHFLGDNVLYVWHESUHVWIBMER @UL QW DUWLFGE®EFR FG 8 UHW
PHWV GHV DWHOLHUV GH GpJXVWDWLRQ XQ EDODGR HW GHYV

/IHBURGXFWHXG®M Xp EHRPN D O H CHRWEN LRV TR M H URD FIAPLQ W

SUR G X F WHXSUJ0/p P H @8 BWUEL®HEW p V H Q WXBIWVR G K BV X VWBWHR Q
VH IDLUH FRQQDVWUH DXSUqV GX SXEOLF

&DPSDIJQHLGEKDUH %,;,

IRXDYRBYVYXKNQUpPpVHONRFKDAHGH SDQQHDX]
XQ/XSSRUBRDULRWWKDOD QIE DE@HP D[LPLOBUVLELOLWDp
GHOup Y p Q HOPHSQRYVXSX E MIERMMD R F D O HRHI@ W V
LQVWD OROIDWRRRVYRBX DX MXERXYULNNGWDLQHV
FRPSOqWHV DYDQW HW SHQGDQW OupYpPQHPHQW

&DPSDJQH GULQIOXHQFHXUYV

30X8H PpGLMHMW UpDWBXBERQW QD LSQMW H
SHQGDQWY p QHPHIPW D Q. qFBW RQWH @XMV LF O
UHHOWRUBRHQWLRQV VXU OHV UpVHD

OLWULQHV 6%4

6HSW YLWULQHYV JpDQWHYV Kk
LQVWDOOpPHV GX DYULO D
GDQV SOXVLHXUV VXFEXUVEL
6$4 GDQV OD UpJLRQ GH ORC

&HOOHV FL PHWWDLHQW GH
OpPLQLWLDWLYH 6RLI GH FLC
DLQVL TXH OHV SURGXLWYV (
HQWUHSULVHYV D\DQW FROO
SURMHW

°V



I WLpGLWLRQ HQ TXHOTXHV FKLITUHV

.« $XJPHQWDWLREKDOMGGDIARPSDUDWLYHPHQ
]

. FLGUHULHVY SDUWLFLSDQWHY HW H[SRVD(

.« 30XV GH FLGUHV HQ GpJXVWDWLRQ

. SQHFDPSDIXNB UGN LQIOCPHXTXDIpQpMEH
SRUWpPH GH SOXV GH LPSUHVVLRQV

. PHQWLRQV GDQV OHV PpGLDV

/IHV FRXSV GH F XU GX SXEOLF

/IRUV GH OppYpQHPHQW OHV FRQVRPPDWHXUV RQW SX YRWHU

D SODFH 1T )UDLVH ° &{WHDX 6W 3DXO
D SODFH /H 3HWLW 6W *UpJRLUH ° 9HUJHUV '"HQLV &KDUERQQ
*UDQG JDJQDQW &LGUH ° &LGUHULH 3DUDGRI[H

9LVLRQPBD YLGPR UpFDSLWXODWLYH GH OupYpQHPHQW

0 HUALj \RXV GV SDUMCDILHYV GH Qo QRQ

0 IQMYUH GX 7RXUMP HGX 4 XpEHF 9IM\M] 0 RQIHDO0 $3$4 $TP HQN GX 4 XpEHF 9HUHY  &IGHIH' HQV
&KDUERQQHDX :  HH HYHQW,P SUMWWRQV) B RSAV / D 1 RXYH®I 7DEQH $ @ RMID RQWDO) BXY [ FHAGF
URQQH 5 RX\M/ RFDIRQ' DXVRY * URXSH-09 -HX[ 6SIQ0 7/ 6SIQNR725



e', 7,21 '(/$ *5%1'( 35(66(
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/IDFLQT X Lpg@HAGLHROZ U D Q G WIH VIVHHXO L BB Q VF L G U HIXIRKYWAH ¢3H MD Q V
GH FLGUH OH WHPSV GuXQH ILQ GH VHPDLQH

/HVDFW L BIL QW LS\ D HW® M GWM K Q VW D O O B\W P R @WW.GRHKS U H VO/H
SRPPHODXHQWHMXYRXFELGBELVRIHWHQFR @WHBWSUR G X FVOHDX UV
GpJXVWOWLBBRIPPHQWLpGTVXIE HIP W H CHVFHRIYI p U VA EIHS/U R G X BWIL R Q
FLGUH

/IHVFRQVRPPDWWERUMDPW WY HMUHQGEIHOHNFLGUHIDLBWLFLSRXQW HV
GpFRXNHIXY pu$S DV OHR U VWYV R N O/HBYR P P HAR W H L GIOMXHN\GWH P S YD H V
SUHVVHU SRXU IDEULTXHU GX FLGUH

&RQFRXUV

3RXIWDLOHSURPRWGHAEPY pQHRHR®@HKA XpEHF
R U J D Q X ZFIR.GWF RXRINAHRAL GRIX O VIDHP O WWHXUW/P L
OHV HQWUPHY¥HUVRQQBYDQMWHRQFRRQW
UH XN VR P S GRWD E U L GXHIUG RIBIL V R QQTVXH
GX MXV SRXU FRPPHQFHU OHXU PLFURSURGXFWLRQ

AXHOTXHV UpVXOWDWY FOpV GH /D *UDQGH 3UHVVH

« 1RPEUH GH FLGUHULHY SDUWLFLSDQWHYV

« 1RPEUH GH PHQWLRQV PpGLDV /ID 3UHVVH G5DGLR &DQDC
« 1RPEUH GuLPSUHVVLRQV SRXU OD FDPSDJQH PpGLDWLTXH

« 9LVLWHYV VXU OH VLWH :HE

/HSOM@FRP P X Q L FIDMIHPRQ Q H P W@WAH Q GRW VL 8 8 W\D P B H QFH

i OBRQWULIERW QRDUB LV @/Pie FRQBPLH, QQRMEIBWLRE® HUJLH

0(,( GD@ADGERURJIJUDBRB SBYIRV LW L R QHOFOHEKPEpPFRLYV
GDQV OH UpVHDX GH OD 6RFLpWp GHV DOFRROV GX 4XpEHF 3%



5(&+(5&+( (7' e9(/233(0(17
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2UJDQERPMRLQSMIHPHIMWGC XFW B HAWBLG K XpEHBE&4 HWIERQVEHY

YL@\ XpEHFRR QJ WBJ\G UHNMIMWUREBY HW PDUV j 'UXPPRQGYLOOH
ILpYPQHPHQW D pWp XQH EHOOH UpXVVLWH 9RLFL TXHOTXH
30XV GH SDUWLFLSDQWYV GRQW

. SURGXFWHXUV GH FLGUH HW YLIJQHURQYV

. FRQIpPUHQFLHUV HW SDQHOLVWHYV

. UHSUpVHQWDQWYV IRXUQLVVHXUV GH SURGXLWYV HW VHUYL
. DXWUHV SURIHVVLRQQHOV

OHUBIX[ SDUWHQDG6DBWO V[SRVDIQWX[FRPPD QG LWR MM
FRPPISDUWHODMUKHYV R QM X3/ X GH QW IELHY H QUAF L G UTHOR Q WV p
GpJXVWpV VXU SODFH

3/$1 675%7e*,48( '( /$ ),/,E5( 320,&2/(

(QIpYUDHIWRQGDGHMSULRULBPWRRQ P XSUGXFRP L@V XL ¥HME HV
FRQVXOWDRW L RQEBHHILOIH PMVOGROE K D v H D O I6XUR OSHRP P HV

H\8 XY R CFHL\G RKDFWHR Q G X B W R &/ 1D OH Q W U HDOX\HVY | H F &R @ D Y HIFH

Y R OFHVB UWHHVU p V X ORMORWBR P SLORXNR UPGIHG LD JQ RN LAQYLURQQHPH
GUDIIDLUHY HW SUpVHQWpV ORUV GH VHVVLRRPLW VU@ HO 8 [ IORRQ
DXPRLE&H DUNW Y USL@S Up VH QWD YWNNRKD L 1B QOAD G G HD P $ *GX

PDUV

/DUpG D F@NSRQ/QVUDW PHJXXR MW XQHHQFR@K DB L GD XA UBX
FRQVGILDGPLQLEWYDAMHRAQYHP BEUK CLIH®UD S SR WGWBM XVWHP HQ W \
&UHN@pFHPEX D P H U VILR@OSHO V@ UDWpJLTXH Dp WHQ W p LSO H

OHV UHSUpVHQWDQWY GH OD 7DEOH ILOLqQUH SRPLFROH DLQVL

&H SURMHW D pWp UHQGX SRVVLEOH JUKFH DX 3URJUDPPH GH
GX PLQLVWgqUH GH Opu$JULFXOWXUH GHV 3rFKHULHV HW GH Oup



5(&8320

/HVBURG X F\BHRXUGW K X pEF 3&4 DS S X LOIBRM H 05U M B LO/HE X O W HY\D U V
SRUWH JEHBIRRVPLH3(&820 VHORQ@HQW HIHARIO ODERHB VQ B®XV
5(&8320 HVWup YD OXWXDOIDNRPRQRPLAKBYE UMYV LVWXQOFRLG
SURGXFWLYXMI®DHVXDORWPDQROHGSWYUNXIWWNQHRMUXFUWHLGLWp
IHUPHWp FRORUDWLRQ FDSDFLWp GH FRQVHUYDWLRQ

/HWpVXOWDGN (&8320VRWXEOLYNIUL 5p WHEDKYV
GRQQ RHWWIPQ W p JUP BYD VBIHE R Q Q BEKVSD UW DD K H V
PHPEUHYV

$8',7 '( 0$548(

/HSURIBHWXGHPVD U T XIMB uD QDOMIBHUIRUPGBWHREDO O®KH\G D H
GPEXMQ S XDALHRVRAD OGP EBW LD QQpH&HV R Q WL G BHWX p E X L
RQW SDUWLFLSp j FH SURMHW UpDOLVp JUKFH j OD FROODERUL

/HW p V X CGMD \DVGER.DW T R DpWSH D U W DIHFHSU R G X F BHIXW VFLSD Q W V
SURMWWpVHSDWRpHOBIQGFRQIpUBERIQJUQqV DDXVSHUPGYH[SRVHU
O HID L WDVL O GDSURM @ WV H QGMARPSUHQEBHASRUWE RFR@WVRPPDWH X U
IDFH DX[ GLIIpUHQWY HPEDOODJHVY HW pWLTXHWWHY GH OD FD

e78'('(12725,e7e ° /e*(5

/H\8 & 4R QRAR O O CCEYRHUB) HAWD U N H ®/RH H Q R X Y H GEO®IPHG¥E RW R UL p W p
U p D O IS\DEHDL U AHHQ /UREM B BWQ FaEDR@ WoXNGIELHWX L YOHIMQ G L FDW H X U\
FORMHORWR WEAHWRE QDL V\GIHYRHF H HAVEIFE® Q V R P P W IREE B QOvH

WHPSV /D PpWKRGRORJLH VXLYDQWH D pWp UHWHQXH SRXU FF

. 8Q VRQGDJH HQ OLJQH D pWp PHQp DXSUQV GX 3DQHO /(2 GH

« /JUpWXGH D pWp UpDOLVpH DXSUQV GuXQ pFKDQWLOORQ UHSU
TXpEpFRLV kJpV HQWUH HW DQV SRXYDQW VHH[SULPHU |
rWUH pOLJLEOHV OHV UpSRQGDQWY GHYDLHQW FRQVRPPHU

. /D FROOHFWH GH GRQQpPHV D pWp HIIHFWXpH GX PDL DX N
« /HV UpVXOWDWYV RQW pWp SRQGpUpV VHORQ OpkJH OH VH[H

VFRODULWp HW OD SUpVHQFH GpHQIDQW V GDQV OH PpQDJH
UHSUpVHQWDWLI GH OD SRSXODWLRQ j OupWXGH



4XL VRQW OHV FRQVRPPDWHXUYVY GH FLGUH GX 4XpEHF"

/IHVFRQVRPPDMIXXMHMGE K XpEHRRYWIQLILFD\SDYXNPHEUWHA X |
rWWBpWBGH | DQ2QUHWUBRXYBDUPHWRQVRPPDWHXOKBED XV
IRUBMHR SR GWDR R QO R DHRWXIME uKRPPHOWQFRQVRP PIHhQWUD O BKHQW
PRLQX\Q HRLS/DPR L% HWRAH H @W § @ KYLQHp U D O OMQGNYHLY HR/p G LD V
VRFLBHAR QVRPPHBHFR QW HHVAMRARY PEHSLTXH Q LOERVR X
OHWDVVHPE O PHYWND UF QB FKgqWHQMIHXUGGB QWHWYLHKDULpV
FRPPH OHV GpSDQQHXUV FDIpV RX ERXWLTXHV VSpFLDOLVpHYV

'H PDQL G p U DHIP DW HXHFY. GH & W H QSIHQGMWAH VO F R B OF HO H X U
HQWRXRXDXP pGLURFLORSDUDOIDHWH DQVRM@MMSOXQRPEUHX]
QRPPWISRQWDQPRHGBRPPXQDOF BR® GCDVU4W pEHFMERLYBQWV
IJUpTXHPRIO@WLVR@HRRQVRPPBHWWRQGE 88NV GHUQPRUM
FRQVRPPDWREQ®RBQWOVHPEOWHGHPHXS O WWWD EERLTXBROAM
JUDQGHK R SR UGHRR VR P P D VP H)XQWWL REOUDH RELG X IDWHL G X WHP SV
FRPSDUDWLYHPHQW j OD SURSRUWLRQ GH FHX[ OuD\DQW DXJP

4XPHVW FH TXL LQIOXHQFH OD FRQVRPPDWLRQ GH FLGUH"

/HVID FW HPOPNXLQIOXHQ DIDOM V I GFHWERQV R P P IWREIRGD Kt XpEHF
VR@W XD OAXS P RGXRAREWRQPDJIGH DUTRRFB@HS LY H WGHOWR 1 UH
1RWR@WDLODXHR DU LEWHQ HQDOF EFRQVWIBRHQW DWLVIBRWURQ
FHUWBRQVRP P D W B XVO/OWF ULVGHIKRERXQ RLQR WFIHVYH QDLW

XQ pOpPHQW GUDSSUpPFLDWLRQ SOXW{W TXuXQ YpULWDEOH PR

/HVR X WEIBW R P RWWAER X FKH | RWARDLID@IND H PYHI WLHP S R U &/ D QVD

G p F L VG RIF 0D W V\DROW F R VP 8 U H P LGHAO H Q F& DXL Q@ SR XL G U H
8QHRLAHMQ W p¥ HLO B P U D FWqPED FRXSW R @XLQWXY RQUD[FFHVVLEOH
YLHQ QH@WRO B H EL VH\RQWF i @ D FHDW J X FBHQMR U T Xip@ B F R/IXWHF L W H
GuDLORXQW pBUWLV\HDMWQ IR ORHP DSIRIYV L WAXFHL G DK S U G\H V
FRQVRPPDWHXUV

'"HS XLV OD/DWLVIGHMWR@QVRPPDW BDXURF HQURIN D P PHHQFWT X L
FRQFHWKMHU LG MU R G XOIHEW YV SR QH AL DDIIDN D U L Q | R UDPHIFWM IV RMEO H
ORLG YH HHX KD HD IGM r WIDIINO X VBX QVWVHSUp VM Q@QW B QY WBIRMHHUWDLQV
FHWA®MH D FW p GV MWAQBHS/DNG p WH U P ISRDAQABVIHM RGHWRQVRPPDWHXUV
PDLY GHPHXUH XQH VRXUFH GH VDWLVIDFWLRQ HQYHUV FH W\

&RPPHQW UHMRLQGUH OHV FRQVRPPDWHXUV GH FLGUH"

3RXDW W HHQIG BBIF HPHRRVY VR P P D &HFX. G B VMV VW QGIIP LV WX O H
JREMMD HN[S p UL HG RGPJI XOML ROP R W L YCHQW FWE RBIRKRIDSWU RPRW LR Q
SDUWLFXOVXOHRHZLW R F L DVKR Y H D O HPHD YWAHP S R U W R QWROSW q V
GHV MHXQHV DGXOWHV GH j DQV

(QFRSHXRRQQXXUD G®E QOLHpW p Q H P HOQ\WWF L GG X X p E W/EX V F LXVQH Q W
UpH QW pQRW D P FHKOI®VHR/R Q VR P P D WIXIDW WHIXR Q W U p DHOVB h G L D V

VRF LIS UpVHRRODFQEVR @D QBRXWHND L Gig FR X MWWWGEHHRIX Y HD X [
SXEOPPMUXVOHERXFKH j RUNERQWULEXHXDLERQQDOWUB UH

TXpEpFRLVY HW OHV DFWLYLWpV TXL \ VRQW DVVRFLpHYV
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&LGGM XpEHFROO DERDPGLWILHREBW pQHPHQW
TXID HXOLHXH DYULRXWYR®WUpVHOWLI
UHFRQ QD L &XDHUFBRILE p F RRLIVH X QHF O D VOV

P D v WX HRL G WGHX p E HDFY HG=p J X V W G ¥BIURRGE X L W V
DLQWAWHUXQYHUGH LGORGXSHWLW G @BNHMX Q H U
PY pQHPBISHW FAN D O R IR} E p FIRX. S UGNV
SDUWLFDSBR®RRRDVDXVBIHBURIHVVEHXUV
pFROK{W H O GAUXPE HRG HFHPEUG XM X B\[SHU W V
GH UHQRP

/( &,'5('8 48e% (& /u,16787'( 7285,60(7 'u+i7(//(5,('8 48e% (&
T+4

'"HVUHSUpVHGWDOQAROSD UW I LGB UPpVHQWDWLRQ
VXORLGGK XpEHFODTXB®WQH WEIHINOVEG LID@® W V
VRPPHOGHODLH7 +8Q HG L] D L@HS U R G XRLQWW p
GpJXV\GpPRDWpBSUR®RWYHPHW H XY L U IRQPW p
RUJDQLVpV

&HVXWXRWPHORRIQYD LW PKIGRH O ALGBHELYV
GHYLHQBVROW BHI@W E\DV D G H XQUS/R V D LGIKQW
TXHVWBR®$RVGHEBOMR LhbGWD LAFKQWB X/@® YRLU

SOXV VXU OD UqgJOHPHQWDWLRQ OR® PpWKRGHV GH IDEULFDW
YRXWWOLH@NYXMpRBOWUH Y WHOW R G W XIE p YRISS H P IEGQR W U H
FDWpJRBQIHEHORAFDVSRRYRWIMVRFLODWDROHY URHYWXGLOQW V
PRPH@W5( GHFKDQJHH®HUFH S WWRQV p BSHUQWH QWHGERP P X Q

SUR GPRPG O K[ | HQWP HW @ D €DM H UG HD H XX W X OV HIHM\E Q RB H X |
SURGXFWHXUV SRUWH SDUROHV TXL RQW VX OHV FKDUPHU

$33(//$7,21&,'5( '( */$&( '8 48e%w(&° ,1',&%7,2Te2*5$3+,48(
3527e*e(

$XFRXIGWO B H U Q DGUMHBIHIU R G X F V& HXLLBG M4 X p E HFQS\R X U VOH X U V
HITRDWSHHQIROBHBR QDA HD\RQ Q HPHOQ IVS @M RIQ®E H O D F H
GX 4XpEHF ° ,QGLFDWLRQ JpRJUDSKLTXH SURWpJpH ,*3

*UKFH OpRE W GQW@R GIHMQ F L DO HF DG BK3URJUDPPH
GUDSPXGPYHORSSBRNISEHOO WY RQVHEWIHWHUPHYV
YDORULYPOWAY XQMDVRIHP SDJSJUR PR W L RO WR ®RUHF p H

DI L@ D F F UR\R WHR GLXF Wi G HI O D FIF R Q V R Y IRGHPWD JGIH
PDUTRMNS UG XS X E CSLHFWIMOH. W IEIRV@ I/ YWL.QARFHF D VX @ QT G H
IDLUB\R QBOR®O H F WE MSHPRHGOYUMW FH SWEHR Qp M Q¥ pULWDEOH
PRXYHPHQW DXWRXU GH Op,*3



3DUDO O qQEHPGUHAD G WBHK3URJUDPRPUHD SHXUDSSHO O WV R QYhX V
PLQLVWHUIHSJULFBEWHEWKH UHWAHO HSOLPHGWIXWERBS$3$4 OHYV
3URG X F\8 HHUGG K X p E HRFPR E W K@) Q D Q F HPRDQUR/XQ\LEUD H V WH W@

UHO D®HPH DS S H ODID WRBEQ ODHVPD Q G DSVRXBF FRPSQ ®WUWRUJIDQLVD WL
GDQ®upODE RUXRDORQHFRPPXQLFBEWLIRBABODGRHRPLWHV XL & H
OUDSSHOODWLRQ &LGUH GH JODFH GX 4XpEHF

'DQWHWSHHUVSHKWQURBD G DIHWP pDORXPUGHPHPEUBMQ@HPLHX]
FRPSUHQ&S4HJ FH S MM RIpW W HHIQWMHRDOL.@GW i O D AMY p, *BXW RW D O
SURGXFWESDVW I FLESW[ M F L FBHR QMW p V X ORMIMIY Q D O\ R\GY X Q H
UHQFRQWUH GX FRPLWp &LGUH GH JODFH ° ,*3 &HWWH UHQFRC
OHYURMHRXPDX0$3$4HQY X6 PREVWKHIR 8 BXILQ D QF RMWB R X UVEHW H
WUDYDX|

'PSORLHPHQW GuXQH QRXYHOOH LGHQWLWpP HW GuXQ SODQ GH

/UX QB H\pW D SIHRV/S R U W B®IRHHWWHHO D Q PV © H
GpYHORS SGPHDMX Y H.C R\ X ISQ I L G U H
GHJODFBXA4XpEHMHQFRKpUHQRFHP uL P DGIHIV
SURGXF\SHX GG K XpEHAWLYD PWHXJLVWLQJIXHU
OpDSSHDRPVEMNFER Q VR AHPOUAH WLVGHH QWH.UAYE U D
GHED VBXG p SOR L KERIDBEVIBGF R P P X Q L FDWVUWL RW X U p
DXWRXU GH Op,*3

$FWLRQV SURPRWLRQQHOOHYV

3OXVLHQGUWLGM URIPWR RQERAIHL V H\Q XY UBIILQ
GH PHWWUH HQ YDOHXU OH FLGUH GH JODFH DXSUqV GX JUDQ(

« 3XEOLFQWIHUBGBWDSHHV VGEIL I | X BXHD X
GpFHPEWDHOMDGGH¥pOpE UBXLROSE HV
)rWHV

« &KURQLTXH WpOpYLVpH j OupPLVVLRQ 6DOXW %RQMRXU PH
Y D O HXWRFLL\G UGHING O D FaHX4 X p E HFU K FjH X Q H
FDSVXOH P SHD OHPL[RORORH%RLYEDI I XVpH
pJDOHPHQW VXU OHV SODWHIRUPHV QXPpULTXHV GH OupPLV

. 3DUWH @DYHTFBIMVY WOQR Q@ HEIDXCP LqUBIGLWLRQ
OH PDUV OH 9LOODJH JRXUPDQG D DFEFXHLOOL OD -RX
([SPULH@EB UWGHJODFGX4XpEHFRPSUHQDQW
D W H OG. HFX\. V LMGRP P H O ® MARLAHN WIDIL@RA p X Q
FRPEDW GH PL[RORJXHV HW XQ | DQLPp



&H\DFWLRQ@WH U PG YD FFURYMWMULHI X LWEH OD HME HP HW W QYHD O KDXU
VDYRLU IDLUH GHV SURGXFWHXUV TXpEpFRLV DXSUqV GuXQ OO

3OXVLHXUV LQLWLDWLYHYVY VRQW DFWXHOOHPHQW HQ SUpSDUD
&LGGHIODBHKK4A XpEHE3 GDQWHYURFKPRQVHV3URBWHXGWHVYL GG K

AXPEHHQWHQGSRRW XOHXHVIRUWNQ@HFRQVROAHGVMIVFHS HO OIBDW L R Q
GUHQFRXGDYHDWWIHSURGXFWHWXMUMRLQ GO HEXWEHUHQIRUFHU
FROOHFWLYHPHQW OH SRVLWLRQQHPHQW GH FH SURGXLW HPE

5(35e6(17$7,216 (73$57(1$5,$7
02'(51,6%$7,21 '( /$ &216,*1(

'"HSXLV HQYHUGWEqJOHP MOQWIQWO D E RUBIMYIHRIX Y UH