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H$%&S'(" )" +," -/ +.(,0.9%1" #+20" 30$*" THHAS", 20$* " &
FRPPH OD UpGXFWLRQ GHV IRUFHV GX KDVD
V'HQULFKLU G XQH FRQQDLVVDQFH RUJDQLVpH ‘o oa QRXV
SUREXUHU OHV P\WWPpULHXVHYV UHQFR QW U H'G#EX07%Q)50A88 (H11H X L O O
HUUDQFH VXU OD 7RLOH RIIUHQW j O'LPSURYLVWH 2Q SHXW V'\
9%1:*2$0j Q' RQW OHXU SUL[ TXH V'LOV WRPEHQW VXU XQ WHUUHDX |
GDQV O pWDPLQH G 'XQH UDLVRQ VDJH G XQH FXOWXUH ELHQ FRQ
GRQQpPH FH Q HVW TX DQDUW®RKILIH B R XIRRUDQ MFW HREW FKD XV VH

=*1>%2+"=* 11X @4 XD QG *RRIOHEBpILH O (

| " /-H[S UH VVIOR/G"$&" 63" ?,%$ "G" $%!/"

= H GLVSRVLWLI G-DFFRP SDJQH PHHQM%SH/BHT RIBOED/O 4D+ %" -*$" #1)23-$" 63"

GH O-pOqYH SURFKDLQHPHQW PUV*WEZ 24X YIHH, ) GHHEVS" %S$" +(8(+,*/"

H$%" #&'(3%" ) (*(+,-." $/" I$'0*1#1)23-$%" 42%$"5"  -*23-$9$*/" -."' 197 (/$*'$%" //$*6-$%" $*" 82*"

106 1#26$+" $/" TS+BS /21 S+" #$%" 197(/$F$%"  6$" %' L#,+2/(" 1?#2),/12+$" >%1'#$" '199-*" 63"

3-$"0,3-$" 2*62426-" %$" 612/" 63" 9,:/+2%$+" T1-+" 1% 20696 *$%" $/" 63" 197 (/$*$%" $.2)22#$" 5" #,"

A/ +- 248" S/ +(H2%$+" A" %o-"06" U 1* THLTH$" U 1+/2$" 6-" " 1##;)SA<" 12" '$//$" #$'/-+$" $%/"

7,+'1-+%" 6$" 81+9,/21%<" =" [+ A$+%" #," 624$+%62/(" 7, +/2SHHSIS /" 1 ++$IS@" 24" 1*42$*/" 1-/$812%" 63"

BS%" 2*/2/-#(%" 3-2" 1%/" (/(" -12#2% (%" 6,%%" #," T+('2%$+" 3-$" #$%" 9(/016$%" 6$" /+,4,2#" $/" #$%"

'199-%2",/21%" 92+20%/(+2$##$" >' 197 (/$*'$%" 63" "197(/$$%" [+, *%A$+%,#$%" //$*6-$%" $*" #&'($"

2,%$@" " 197(/$*'$%" 1+, %4$+% #$% @" 9(/016$%" 63")(*(+,#" $/" /$'0*1#1)23-$"82.$*/" 22$*" -*" %243, -"

[+,4,2#A" %S$" 629%/2%)-$*/" [+;%" #,2+$9$*/"6$-" G-H[LIJHQFH VSpFLILTXH j FH GHUQL
619,2*$%" 81*6,9%*/,-." 6$" '197 (/$*' $%" G-H[LJHQFH GRLW HQ SDUWLFXOLHU
9122#2%, 2#$%" 1,*1" 6,*%" #$%" , 77+$*/2%%,) $UTHS2*$" ", 7,'2/(" 6$%" #&'($*%" 5" 71-+%6-24+$" 4"
6206'27#2* 2+$%"3-$"6,*%"#$%"6 288 (+$*/$%" % 2/-, |2 D% 6$%" (/-6$%" %- 7 (+2$-+$%<
G-RULHQWDWLRQ DX[TXHOOHYV OH O\FpHQ VHUD

'1*8+1%/(<"1$" 7+$92$+" 619,2%$" /1-'0$" 5" #," J%%" #$%" 619,2*$%" 6$" #," #2//(+,12$@" 6$" #,"
FRPPXQLFDWLRQ RUDOH j OD O HFMAX2EMS/j6% #p'D L/t 2We$ UBKI%" DEF@" ' $%"
#,"+$'08+'08"$/",-"/+,2/$9%%/" 69" FRPSpWHQFHY GH EDVH FRQVW

O-LQIRUPDWLRQ DLQVL TX-B+HQW0RBS@NW U148 1% 161 - +" #$3-$#"
WHFKQRORJLHVY PRGHUQHV TXL VH BRQYWDEXEWW -DISWLWXGH GH O-
VHFRQG FRQFHUQH O -HQVHPE O H %3$%"61' PRQCSD Lo$% D E1 W '$%" 63" /+,4, 2#@" 5"
$/"63%" 0,224$/(%" 63" *,/-+$" 9,/0(9,/23-$" 3-2" '(6$+" 5" 6$%" 2*81+9,/21*%" '197#$.$%" $/"
SHUPHWWHQW GH OLUH G-H[S GRISARBI(SH W/, *BSaH00N DA BLIHG%" 3-$" 6,%%"
6$%" 2%81+9,/21%%" '0288+($%" 6,%%" #$%" %2/- /21 *#B-+%" 1*/$*-%A@" 5" [+, 2/$+"'$%" 2+81+9,/21*%" $/" 5"
OHV SOXV GLYHUVHV &HV F RPBEWHQ'F H"ES%'T SIREP" '199-+2' /21*"
26$%/282$"7,+812%"#1 2 #$9$*/"%1-%"#$"41',2#$"68" RUDX[ pFULWV RX QXPpULTXHV XQl
H2/1(+,12$" $/" 63" *-9(+,/2$@" *$" %1*/" 7,%"  %,/2%8,2%,*/$"6$" $%"6$+*2; +$%<"
%23-$9$%/"91722#2%($%" 6,*%" -*" ", 6+$"

%o/+2'/$9S*/" %' L#,2+$<" BH#S%" % 1*/" (),#$9$*/"

FRQVLGpPUpHV FRPPH LQGLVSHQVDEOHV j O-LQVHUWLRQ
SURIHVVLRQQHOOH |j O-H[HUFLFH pFODLUp GH OD

DIL&SBI( S 5" #," 7, 2/(" 5" TT+$*6+$" [1-/"

UHLF) S H#," 42$<" CY%%1'2($%" 5" #," 9,:/+2%$" 6$%"

DEF@" $##$%" '1*0%6/2/-$*/" -*$" $*/+($" 7+21+2/,2+$"

GDQV OD PLVH HQ +XYUH GH O-DFFRPSDJQHPHQW

7$+% 1% H20H(<
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U8, 1 Toe®5(1,$"- 1/-& 1"0,'& 1%'&!.$&)$*%$-'&1

,O0 HVYW WRXW G-DERUG LQGLVSHBVDDOFpEBR W -DY¥RIXMDOW DXMRXU
TXH O-pOqYH PDVWULVH DYHF X Q6XRUYEID X" GH EHE NSV F 3" 9(62,/2%(","
TT7+1T+2(" - 2$%12*%" 6$%" $*%6$2)*$9$*/%" $*"  (/(" +$*81+'("'$%" 62." 6$+*2;+$%" **($%" 7,+" #,"
#&'($@" #$%" 197 (/$*'$%" 63" '199-%2",/21*" GpPRFUDWLVDWLRQ GH O-DFFq
'199$" %,412+" #2+$@" %,412+" (+2+$" $/" %,412+"pGXFDWLRQ | O-LQIRUPDWLRQ V-
V-H[SULPHU j O-RUDO &HV FRP SHLYEZHEIEH ZOALR G WLOBED-*$" *1-4$##S"
$88$/" 2%/29$9%*/" #2($%" ,-." T+1'$%%-%" 6$" 7+21+2/(" 6$3%" %&%/;9$%" (6-',/28%" 6$%" 7,&%"
IRUPDWLRQ GDQV O-HQVHPEOH G(4#1 734D \-Q HNO120bH33*0/)-22+402%
ODQJDJH TX-LO VRLW pFULW RXGRUBEOVHVWHVROPERLOMp VDYRLU
6,%%" #," ' 1*%/+-'121*" 6$%" %,412+%" $/" 6$%" ' 197/$+A@"%S$" % 1*/" 2%62" )+()($%" 6, %" #$"'-+%-%"
FRPSPWHQFHV HW KLOB'QUEFRKLW GMLIRUPDWLRQ GH O-pOgYH O
'3-2%2/21%<" M*"#&' ($*" $%/" ,2%%2" '0$+'0$+@" /+2$+@" [+,2/$+" $/" 1+),*2%$+" 63"
3-1/262$**$9$*/" 7#,'(" 6,*%" #," %2/-,/21*" 6$" O-LQIRUPDWLRQ /D SURIXVLRQ J
"1O7+$*6+$" B$" O-#/27HEY" 1*062)*$%" 63" /+,4,24@" +$%%L-+'$%" +$*6-$%" ,"$%%22#$%" 297#23-$" $*"
63" 6('0288+$+"6$%"61'-9$*/%" ('+2/%",-" HIIHW TX-XQ LQGLYLGX VRLW HQ FD
1/$*-%" $/" ,-." 81+9$%" 6$" TH-%" $*" T#-%" GHV FKRL[ MXGLFLHX[ HW pFODLU,
GLYHUVLILpY G-DSSUPKHQGHUOGIHMWWRGRBRRVHRMXWVGHMVSULWKFULWLT
FRQFHSWV G-XQ QLYHDX G - DLES"B1E(DAFMNE L+REQS*/H W1+ Z94(%" 6,*%" #$"
"197#$.2/("'+12%%, %/ @" 6$" 6 (4SH1TTS+" 6$%" T+1'$%%-%" 2*62426-$#" 6$" +$'0$+'0$" $/" 63"
+(8#$.21%%" $/" 6$%" +)-9$*/,/21*%" 6$" 7#-%"$*" WUDLWHPHQW GH O-LQIRUPDWLRQ
TH#-%"$.2)$,%/$%" %-+"#$" 7T#,*"6$"#$-+" VWULFWHPHQW VFRODLUH
VWUXFWXUDWLRQ & -HVW SDU @ HQORUPIDN HR QH PR @AVRKIW XH XQ SU
7,+2-#2;+$9%4/" 7 +" *$" 77+1'0$" '/24%" 6$" Y#172,#"3-2"297#23-$"#3$%" 7+18%% % $-+%"
O-pFULWXUH UpIOH[LYH TXH O L6QCIAS$Y/|#G%/$06'D-SH IR RUHSHI-$" #$%"
7+1)+$%9%624$9$+/" #$%" *1/21%%" #$%" TH-%" ,2%/+ 2THABS% % $-+%" 63%" ,-/+$%" 62% 27#2*$%<"1$%"
$/" HS%" +,2% 1 *$O$*/%" HS%" TH-%" ' 197#$.$%<"1,"197(/$*'$%" 91?224#2%($%" 6,*%" #$" 619,2*$" 6$"
PDVWULVH G-XQ KDXW QLYHDX G8& p®QRNDWHRMXj] @FILQMUPDWLRQ IRUI
1-" 7, +#(@"'1%%/2/-$" 6 1% " -*" 12N$' /28" *$"4(+2/,2#$" 7, %%$+SHHS" $*/+$" #$%"' 197 (/$*$%"
G-DSSUHQWLVVDJH SULRULW D B$ HI9FD,21*(ELB ($%H V(\(6$00E @"
'1%62/21%" *('$%%,2+$" 5" #," +(-%%2/$" 6$" #," #$%" 197 (/$*'$%" 62% ' 27#2*,2+$%" $/" #$%"
VFRODULWpP HQ O\FpH HW j OD SIRK/GA6XL6MAEHIGT(SW UGHIAS" /$++,2*" 63"
0o-7(+2$-+$%<" M*$" /$HH#$" 9, :/+2%$" *$" %, -+, 2/"LI+$"O -RULHQWDWLRQ
DETXLVH SDU O-pOqYH HQ UHFRXUDQW DX[ VHXOV
O'%7('2,#2%/%88 63" #," #,%)-$@" $HH#$S"*$" T$-/" L/+$"
$88%'/24389%*/" //$2*/$" 3-$" 7 ,+" -*$" 7+,/23-$"
H[LJHDQWH GX ODQJDJH GDQV
6296 27H#2*$%<

=, PEOH GHYV

"FWHWWUH G- LQIRURBSNLIRE,- QR ./%-01%2%34-"-1'
1-/506&67%34-'89:;+
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) 19%)0%'( #o$('!", 1'6*%"$,'( !.'& l4¢-r0&  #lus,( #!

"(4/-$&'( M [-%er& (V& L--+'& D3$55(+'& /& ]
"0,'&  1%0'&) . $&)$*%$-'&1

="'$" 7+$928+" ) +1-78" 6" 197(/$'$%" /1-'0,*/" BS+2$+@" /11" $*" (/4" -*""0,97" T+242#()2(" 6"

j OD PDVWULVH GX ODQJDJH HIAR2#29%,/20 6K BB WA REEE%@" 1% $+4$" 6$%"
O'LQIRUPDWLRQ V-DMRXWH XQRWVHFRBO® IFIRUSXW S§BUHQWLVVD.
1O7(/$*$%" TH-%" %7('2823-$98*" $*/+("Yo-+"#," % 7('2823-$%<" Q1-%" 71-41*%" /1-/$812%" 8,2+$" #$"
OHFWXUH OH WUDLWHP H Q WI*K W3-$®, *95' 63" €LY, 2*$96" -%6%62"4,+2(%"3-$"
G-LQIRUPDWLRQV FKLIIUpPHV ®™MQ@¥RQRPVRFIOPWPFHVWLRQ OD
PpGLDWLVpH Re O-DSSURFKH G H/$O*pDRQ@RBU 628 S0 63" #,"9,/2;+$" 1-" 6-"
%'2$*'$%"$/"65%"/$'0%23-$%" 8,2/ 424,5/@" 63" *197+$-." #&'($*%" (7+1-4$*/" 6$%"

%&9%/(9,/23-$9$*/" +(8(+$*'$" ,-." *192+$%" 62882'-#/(%" (426$*/$%" 5" /+,*%8(+$+" 5" '$%"
'199$" (#(9$*/"6$" 7$+%-,%21*" $/" 6288(+$*/$%" 62%' 27H2*$%" -*" '$+/, 25" *197+8"
G-DUJXPHQWDWLRQ RQ PHVXUHU®D- IODIEPLSRHW DD FRHD®HK p PDW LT X H V
B1*$+"5"'0,3-$" #&/($*" -*$" %1#26$" -#/-+$" 63" '$+/,2*$%" 6,*0%" #$"" 6+$" 6-" 7+1)+,99%" 63"

2,%$" $*" #,"9,/2,+$<" C-K6SH#5" 6$%" %'0(9,%"  'L##)$<"D1-/"199$"#,"9,:/+2%S$"6$"#,"#,*)-$"$/"
[+,62/21%*$#%" 63" ',/()1+2%,/21*" $*/+$"  6$%"'197(/$*'$%" 6$"'199-*2" /21*"*$" %, -+,2/"
OH2//(+,2+$%"$/" CVo'2$+/2823-$B@" 2" 1*42$*6+," %S #292/$+" 5" #," UoS-#$" 2%/$+4$*/21*" 6-" 7+18$%%$-+"
63" +$%71*0%, 22#2%$+"0,3-$" (#:4$"%-+"#,"($%%2/("GH OHWWUHV HW UHOQYH G:X¢
6$" %,412+" 9122#2%$HOLIB" '$%" 1-/2#%"6$" HIIHFWXp GH IDoRQ WUDQVYHUVDOH
HE-+$"$/" 68" /+,2/$9$/" 6$%" 61**($%"'0288+($%" GHV GLVFLSOLQHV O -DSWLWXGH GH
6,%%" 6$%" %2/-,/21*%" $./+LOSI$*/" 624$+%$% @" 3-$5"#2+$"$/" 5" $. TH12/$+"63%" )+, *6$-+%@" 5" /+,2/$+@" 5"
'$" 9612/ 6,%%" #$" ', 6+$" 63" %," %' 1#,+2/(@" 6,*%" 1+),*2%$+" $/" 5" * #&I$+" 6$%" 61**($%" '0288+($%"
O-H[HUFLFH GH VD FLWR\HQQHWPpPRXYLGIHQ YJOD HRN@WR® - rWUH GpYHO
6$"%$%",88,2+$%"3-1/262$**$%<" 1*[$. /S 2% /S +62% 2T H#2* 2+$" (#,+)2<" 1$"

" GpYHORSSHPHQW GH O-DXWRQRPLH
6XU OH SODQ VFRODLUH O-DSRI$SISQWBIADOH+" bW, 7K' 5"
+$*81+'$9$+/"6$% " 197(/$+'$%"+$)+1-7($%"%1-%" FKRLVLU HW j PHWWUH HQ +XYUH XQ
#S" 41" 24$" 63" *-9(+,/2%" *$" %$" %-2%/2/-$*/"$*"  6$"6(9,+'03%" $/"6$" 9(/016$%" 6,*%" 6$%"

-'*$" 8, P1* -"'1-+04" 6$" 9,/0(9,/23-$%<" F$" %2/-,/121*%" 197TH#$.$%"$/" 1+2)2* #$%<"
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1 /8,(3&'( 1%'&!$%K

1$%" /$'0*%23-$%"*-9(+23-$%"6$"#," B*6(72/"6$"#,"7,+-/21*" 63" '$//$" '2+"-#,2+$@" #$"
'199-*2' 21*@" 6-" %/1'R,)$" $/" 6-" /+,2/$9%*/" % L O\FpH UHVWH DXMRXUG:-KXL
GH O-LQIRUPDWLRQ VRQW PDLQMWHPHOQW SDPVBWHDFFqV DX[ DSS
GDQV O-HQVHPEOH GHV VHRBW HAQUS" 2D 7BEWSL ¥l-W,p5/" 63" 9,:/+2%S$+"
VDYRLU OD IRUPDWLRQ O-LQGXVOWMMH OCQAWWDWHEQLBHREMHWY QXPp!
#E%" #12%2+%<" C"(6+" $*" /1-/$"'1**,2%%,*'$" 63" 7#-%" 624$+%282(%<" W*"'2/$+," 7T1-+" $.$97#$" #,"
FDXVH DX[ VHUYLFHV GpPDW pU L DSl -3 ($" 63% ' Q) $P0) &/ HBL6" 61**($%"
SRXU V. LQIRUPHU VH FXOWLY®%U2%RE$NI FK B,196" ¥30',6+3$" 65%" 1&%/;9$%"
$97#12@" ,'0$/$+" 635%" 22$*%" 1-" 6$%" %$+42'$%@", QIRUPDWLRQ *pRJUDSKLTXH 6,*
('0,%)$+",4$" %$%" 7+1'0$%@" ) (+$+" %1*"'197/$"  '197+(0$*%21*"82*$" 6$%" 7+12#(9,/23-$%"
2% 2+$@" 1+),*2%$+" %$%" 61**($%" *-9(+23-$%@"G-DPpQDIJHPHQW GX WHUULWRLUH R}
*('$%%2/$"6%$"9,:/+2%$+" 6$%" %, 4B 2H$" G-HQMHX[ UHODWLIV j O-HQ
1$'0%23-$%" 22$*" %7('2823-$%<"!," 7#,'$"63$" 7#-%" /-DSSUHQWLVVDJIJH GHV ODQJXHV Y
$*"TH-9"297 1+ X" 7T+2%$"7,+"#,"D12#$" -"*24$,-" () #S9$*/" 6%" T#-%0" $*" T#-%" 8+(3-$99%$*/",77-2"
659" +$#,/21%%" 2*/$+2*62426-$##$%" $/" 6$%" ('0,*)$%H-+" 6$%" 61'-9$*/%" ,-/0$*/23-$%" 63" *,/-+$"
63" 61**($%" ," 91*/+(" (), #$9$*/" #$" 2$%12*" -621"1-"426(1"71-+"+$*81+'$+"$*"7 ,+/2'-#2$+"#$%"
G-DERUGHU WUQV W{W DYHF 'OOR(*$MQ 65 'QIN-OSHARL*OLH,¥S<" B*"
,61#8%'$*/%" #$" 41#$/"'2/1&$*" $/" (/023-3" 6$%"  %'2$*'$%" 708%23-$%" 1-" $*" %'2$*'$%" 63" #," 42$" $/"
XVDJHV GH O:-,QWHUQHW SURWHFWLEBQ GH OUWKBHQNIDWMPD O\VH GH
*-9(+23-$@" +$%7$/" 6$%" 7$+%1*$%@" +$%7$ /" 6$%T (+29%8*/,-." 91?22#2%$" 6$%" 1-/12#%" 6%" T#-%" $*"
GURLWVY G-DXWHXU 'DQV OH EXTFQMI8199,f%!6-'H1L3/®B$'Q-$"'6$"#,"3-,*/2/("
6-"SS"%$7/$9?2+$" STTU@" #3$" 92*2%/;+$" 65$/" 63" #," 3- #2/(" 6$%" 2*81+9,/21*%" 7+(#$4($%" $/"
O-pGXFDWLRQ QDWLRQDOH D DH2WH0" SBXTH @129 DHWE@®"@26G1PbA<" E#" $%/" 7,+"
4,#26$+" 5" [+,45+%" #$" 2+$4$/" 2*81+9,/23-$" $/" ,2##S-+%"6$9,*6(",-."#&'($*%"6$"7-2#2$+"/1-/",-"
EX/$+*$/" SVS2A" -*" $*00$974$" 65" %, 48 2+$@" 63" #1*)"6$"#$-+"%'1#,+2/("6$%"61'-9$*/%"6$" 3 #2/("
%,4124/+$" $/" 63" 197 (/$*'$%" 6(4$H1T77(%" 7,+" 3-,%XK7+18$%%21*SHHS@" +$% 7S/, */" 6$%" +;)#$%"
OHV pOQqYHV j WUDYHUV O-XVDJH+@RWW6"BSZ€(VESH, /AR RN+, *"6$%"1?N$/%"
6" #$-+"%"1#,+2/(<" I$%" *24$,-." %7('2823-$%" *-9(+23-$%" 6$" *,/-+$%" /+;%" 624$+%$%" >29,)$@"
G -DWWULEXWLRQ RQW DOL-QQL?#8,\@0 #25*po! QRQSE/Y./-$#%A<" F$%" 6288(+$*/%"
FRQFHUQH OD ILQ GH O:-pFROH S $ISOPHSWLHA- 98-/ 1 R-REOBH" #," *('$%%2/(" 63"
O-DXWUH OD ILQ GH OD VFRODPHWMWBHOHQDMXRIUHH X %HLIRUPDWLR
FROOgJH O-DXWUH OD ILQ GH OR)$BFOW B 8L, 213 BST\'D p+2%$" 6$%"
% L O\BpH WHFKQRORJLHY GH O-LQIRUPI
'199-%2' [21*<" "

PI/O]OJ.
“ Salydessoroyd ©

5#% p XVVLU O-pFROH$@X6BIPY RTREH%60'="$&-?-0!
1"%$-">-'@-"0 A%/5-&'B64$764.C'>D=41D">-."E#-&%60-.
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I 450658 (196'&1)"1*+,'-)'& l/-& 1'&a 1

&$,0/,$"-& 1.$9'(&$5%8+'& ', " $9-'& 1

IHV FRPSPWHQFHYV WUDQVYHBRIA'BE WA2" 3-B" ;"9 1P THPA,/21*" 63" '$%"
[1-'0$*/" -." 619,2*$%" 63" #,"'199-*2" /21*@" '197(/$*'$%"*$" %$" 8,2/"7,%" 05" 2#,* "G"1-" 05"
65" #,"+$'08+'0%" $/"6-"/+,2/$9%*/" 63" 426$G<"1$%",'[242/(%" 7T+171%($%"6,*%"#$" ,6+$"6$"
O-LQIRUPDWLRQ GH OD JHVOWNDRRRFGSH IRQREOEBPWVSHUVRQQDOL
'0288+($%" 1-"6$"#," 9,:/+2%3$" 63%" DEF@" %1*/" 7,:2*%2"6,*%"-*$"6(9,+'0$"/0(9,/23-$" /+;%" #,+)$"
6(82*2/21*"91?22#2%($%" $/" $.$+'($%" 6,*%" $*)#1?2,*/"6$%" '1*/$*-%"62%'27#2*,2+$% @"
O-HQVHPEOH GHV GLVFLSOL Q*HW629H2T Y2 *P2B $MV W-I' MHO,*/" ,-."
1*/4+22-$",2%%2" 5" +$*81+'$+" #$%" 7$+81+9,¥*$%" SUREOpPPDWLTXHV GH O-RULHQWDYV
VFRODLUHY JOREDOHV$SE6HD"%Q-0,2, 785" SV *$17,%S#D29d1**$+" 63"
+(2*43$%/2%%$9$*/" 6,*%" #$%" 6288(+$*/%"'0,97%8,P1*" /1/,#$9%*/" (/,*'0$" '$%" 6288 (+$*/%"
GLVFLSOLQDLUHV [/H GLVSRVLW I619G*$R0R MR PISHB I QHEEBITAMS, 41+2%$+"6$%"
7$+%1% #2%(" '1*%/2/-$" -*" $%7,'$" 7(6,)1)23-$" 77+1'0$%" ' +12%($%0" $*" $88$'/-,*/" -*" [+,4,2#" 63"
GDQV OHTXHO O-HQWUpH SDU OHVHFRPIS PVFHQHF HV XHWWX Q V HF W H X
'H#,2+$9$*/" T+242#()2($<" F$" 62%71%2/28" *$" %,-+,2(" 1*1923-$%" $/" %-+" %$%" 9(/2$+%" /1-/" $*"
61*" L/+$", 77+(0$*6("-*23-$9$*/"'199%" -*$" ,21+6,*/"6$%" T+12#(9,/23-$%" 2*/$+6 2%'2T#2* 2 +$%"
O'+(%$+4$" 01+,24G" 6$%/2*($" 5" L/+$" 7,+/,)($" 1-"$*" +(2*4$%/2%%,*/" 6$%" ' 197 (/$*' $%" 7#-%"
$H/+$"#$%"62%'27#2*$%0" T1-+"%$+42+"6$"%-T7#(/28% 7 (' 2823-$9%*/" 62% ' 27#2*,2+$%<"E#" $% /"
$*%0$2)*$9$*/%" 6-" [+1*"'199-*<" E#" *$" %, -+,2/" +$'199,%6(" 63" 7+171%$+" ,-."#&'($*%" 6$%"
(),#$9$*/" %$"#292/$+"5"-*$"%297#$"+(7(/2/21*@"5" '1*/$./$%" /0(9,/23-$%" 3-2@" %,*%" %$" %-?%/2/-$+"
O-LGHQWLTXH HW GDQV OH FD GEUASYSE(INCGT +1H1% 3% 8% HS",6+$"6$%"
HHO)(@" 63" '$%"9L9$%" $*%$2)*$9$*/%" HQVHLIQHPHQWYV G-H[SORUDWLRQ U
GLVFLSOLQDLUHV /-DFFRPSDJQHPRPHQ W' BHIVRQ'QDAARMN" %' 1#,2+$% @ " #$"
$%/"-*"62%71%2/28" '1*P-"71-+" (41#-$+" 71%2/21**$9$*/"'2/1&$*" $/" #$" 7T+1NS$/"
)+,6-SHHS9$H/" " *2435,-" 6" %$%" 1*/$*-%" 6$"#," 7+18$%%21**$#<" F$//$" 9$2##S$-+3$" #2%222#2/(" 63" #,"
FODVVH GH VHFRQGH j OD FODVVHR&pUWBBRLIIRED OHL®X GLVSRVLWL
$%/",2*%2"7,+8,2/$9$*/"$*42%,)$, 2#$"6$" 7T+171%S$+" '1*%/2/-$" -*" (#(9$*/" 81+/" 6$" 91/24,/21*" 71-+"
$*"82*"6$" &' H$"65%" ' 1242/(%"81+/$9$*/"$*/+($%" O -pOYgYH
%-+"6$%"%7('2,#2%,/21*%"62%'27#2* 2+$%@" 1*" 4$2##$+,"
T+21+2/,2+$98*/" $*" '#,%%3$" 63" %$'1*6$" " " 5" 1" 1¥$7/21*" 6$%" ,'/242/(%" 7+171%($%" 6,*%" #$"
V-DVVXUHU TXH FKDTXH O\FpHQ VRDW UHH) BMHS OOFIDNAFpFR® SDIJQHPHQW
91?22#2%$+"$882','$9$*/" -*"'012." ' 22#(" 63" V-LQVFULW GDQV XQH GpPDUFKH YR
'197(/$*'$%" /+,*%4$+%, #$%" >#," 9,:/+2%$" 6$"'$%" | IDLUH V-DSSURSULHU SDU O-HQVHF

197 (I$*' %" (/4" 7, +"  2H#S-+%" #,"'1*62/21*" SKI+T7-%"6$" 197 (/8 $%" /+,*% 4S5+ %, #5%"
2*62%7%$*%,?2#%$" 5" /1-/$"%7('2,#2%,/21* FODLUHPHQW LGHQWLILp SDU O:-pTX
62%'27#2* 2+$"-#/(+2$-+$A<" F$"62%71%2/28"),)*$+," $*" $882",'2/(" %2" -*"

" +$7(+,)$" T+(H#,2H$" 63%" 2$%12%0%" %7('2823-$%" 5"
'0,3-$"(#;4%",-+,"(/("$88%/-("6(%"#,"#,%%$"6$"
12/-,/21*%"6$"/+,4,2#"$*"#2$*",4$"'6$%" %$'1*6$<" F$" +$7(+,)$" 7$-/" L/+$" 2*%2/2 #$9$*/"

"1*/$*-00"62%"27#2*, 2+$%"1-"2*/$+62%'27#2*2+$% UpDOLVpPp HQ GPEXW G-DQQpH
6288(+$*/$%"81+9%Y0' 2#"612/" 7$+9%//+$" 5"
O -pTXLSH SpGDJRJLTXH GH GUHVVHU
62,)*1%/23-$" 63%" 2$%12*%" 6$%" (#;49%<" E#" 71-++,"
V-HQULFKLU SDU OD VXLWH GHYV

: : GUHVVpV GDQV O-HQVHPEOH GHV ¢
COMPETENCES MOBILISEES S G Y o QP 2,
LO HVW LQGLVSHQVDEOH HQ HIIHW
O -HQWUDVQHPHQW VSpFLILTXH H
FDGUH GH O-DFFRPSDJQHPHQW
71+/$@" 5" 1-+/" 1-"91&$*" 1$+9$@" %$%" 8+-2/%" ,-"

12/-,/21*%"6%"/+,4,2#"$*" *24$,-"6$%",//2/-6$%" $/" 6$%" 7$+81+9,*'$%"
OLHQ DYHF O-RULHQWDWLR®RODLUHY GH O-pOgYH GDQV OHV (
62%'27#2*,2+$%<"
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. +5%8-$(119)  1*(+)$&$"- lop'l 7+ 1

Coleong -0 L losmeor 1

3,90  #," %-2/$" 65"'$" 61-0$*/" %6S+1%/"$.71%($%"  E#"$%/" [1-/" T, +/2'-#2;+$9$*/" 297 1+/,*/" 6$"
$/"6('+2/$%" 6288(+$*/$%" 197 (/$*'$%"  6(82%2+" 4$" T+('2%21*" 71-+"'0,'-*$" 63" '$%"
I+, %% 4$+% #$%" /1-'0,*/" -." 619,2*$%" 6$" #," VLWXDWLRQV G-DSSUHQWLV\
'199-%2'/21*@" ('+2/$" $/" 1+ #$@" 6$" #," SURGXFWLRQ DWWHQGXH GH O-pC
UHFKHUFKH HW GX WUDLWHP H Q WL+@B!6-&'#|"Q-+R'B/ P LOWHR IR 6" %-771+/"6$"

6% #,")$%/21*" 63" 61 ($%" 0288+ ($%" $/" 63" #," +$96/2/-121*" >*1/$" 63" %&*/0;%$@" 7+16-'/21*"
9,:/+2%$" 6$%" DEF<"F$%"'197(/$*'$%" %1*/" 9-#/29(62,@" $.71%(" 1+ #A" $%/" $*" $88$/" -*"
91722#2%, 2#$%" 6,*%" | 1-/$%" #$%" 62%' 2TH2*$%" $I" 670, 2HS" 256206 7$+%, 2#$" 5" [1-I"+$7(+,)$" 7+(2%"

O HQVHPEOH GHV DFWLYLVEHN 197 RSXFUK B IGHR'2/($%' §/" 5" /1-/$"
SUREOpPPDWLTXH GH O-RULHQWD\IpP@ U(PIOH VG HL[R@W DOQLVDWLRQ G
L6+$" 6" +(B(+$*'$" 2%2/2,#" 3-2" 7$-/@" 22%*"  9L9$"42)2#,*'$" 6$4+," L/+$","1+6($",-."
$*/$%6-@" L/+$" ' 1OTH(/(" $/" $*+2'02" 7,+"#$%" PRGDOLWpV G-DFFQqV j O-LQIRUPDW
PTXLSHV SpGDJRJILTXHV /D F FStMNAINE+1R RIS W28B(BIA -/, */"3-$"71%9%272#$"
"197(/$*'$%" 5" -+ *24$,-" 1*4%*, 24$" 7,+" [1-%" WH[WHV GH ORQJXHXUV HW GH GLI
#E%" #&'($*%" 297#23-$" 3-$"'$%" 6$+*2$+% @" $B1**($%" '0288+($%" 7+(%$*/($%" %1-%" 6288(+$*/%"
81*'/21*" 6$" #$-+%" T+17+$%" 2$%12%%" >*('$%%261+9,/% @" #$'/-+$" 7,72%+" $/" #$'/-+$" ('+,*@"
T1-+"#$%" -*%" 63" '197#5+" 6$%" #,"-*$%" 61-9$*/%" %1*1+$%A" 6$" 9,*2;+$" 5" 9172#2%$+" 5"
LPSRUWDQWHY H[LJHQFH S%R*24$,-"G77DLXAR(UHBW' ' 1867H$*'$%" 6$"
FRQIRUWHU XQ SURMHW G-RULH®MWHDWXRG WROROD-IPFHR KQY H /-DFF
77+181%62%%,*/" '$+/,2*$%" *1/21*%A@" 7-2%%$*BSHUVRQQDOLVp RIIUH DLQVL j O-pTX
r'WUH FRQIURQWDpV j GHV VLW XD WQRRBS BUMNSSUHDPN GYRBVHUYHU DWW k
624$+%282($%@" 91/24,*/$%" $/" 7,+8,2/$9%*" HQ VLWXDWLRQ GH JpUHU GH O-LC
LH22+($%" 6" T12%/" 63" 4-$" 6$%" 1OT(I$HS%"  +(H2%$+" 6% T+16-121%%" (+2/$%" 1-" 1+ #$%" ,82*"
91?2#2%($%< 63" 92%-." +$7(+$+" %$%" 2$%12%%" $*" /$+9$%" 63"

" VRXWLHQ RX G-DSSURIRQGLVVHPHQW
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{g &9"$( 1)"110-$20'(

o ; 1oot/% 1

14 SYORSH (" H "4 )", () (I

"t S&SH 2'0("# (A"# Yo [%H )+%S&" Vol
&.0"-+/'%0"%-$# "# )-(08&:%(.0# %."# 2'/%40
(0&A"#"OH#" #-"$O(.0#".0-24#$%6-#+"#$%<"01
&S %S Bt

)oor+&# " # (,()0(.0# 1/.# (00&0%,"# "0O# 1"
SURSRV ® OD VLWXDWLRQJ HQ
+(-02# "O# (&$(."3# ".# %0&+&$(.0H]| %.#
A1 (*Yo+(&-"HA(-8&2H"OH)-2'&$3H#" #%08&+&SE0#%."
$5.0(6"#/--"0"#"O#T+%&. 1B#

"H#
" (#

%& HWWH FRPSPWHQFH UHQYRLH |
%%1'2$+" 6$" 8,P1*" %-882%,99%*/" 297+23-($" -*$"

OF$//$" 197 (I$*'$" $%/"5"#," 812%" '$*/+($" Yo-+" 6$%" ("1-/1$" //$*124%" $/" -*$" T+2%$" 6$" 7, +1#$"
VDYRLU rWUH V-DGDSWHU j VR VEXEDBWKUBHUHQOMRGHXW rWUH VR
%/+$%% A" $/" V%-+" -*" '$+/’2*"*24$,_" 63" +2'0$%%%$" 6$'W ubYDLO G- p TXLSH GD Q vV X Q H VLWXD
#,%),)3<"F$%"6$-."619,2*$%"%1*/"22$*'%1-4$*"#2(%" VFRODLUH GDQV OH FDGUH G-XQH L
6.506" *$" %62/~ /21" 65" T+2%$" 68" 7 +1#$" " 7-2#2'<" G-HQTXrWH ORUV G-XQH DFWLYLWp Gt
/- pOgYH GRLW DLQVL WURXYHU X&ZMA<SOLEUH HQWUH XQ

916$" 63" '199-%2" /21*" 1+ #$" %71+ *(" $/" 6$%" "
$.2)$*'$%"%1'2,#$%"$*"/$+9$%"6$"41",?-#,2+$"$/"6$"

%&*/,. $<"W*"%S$+," 25062" 9$*$+"5") (+$+"6$-."/&7$%"
6$"%2/-,/21*"$./+L9$% O -p O q Y M%ETIWAY RS

7,51 X 062/ 121" 06 1#, 2+$" '199$" 24" 7, +#S$" $*
FRXUV GH UpFUpD Wh/RIHUFO$DP O q Y H
+(-%%2%%,*[" 7,%" 5" ' 1*'2#2$+" *24%,-" 6$" #,%),)$"
JI$*6-"$/"8#-262/("6$%" 7+17196<"

“H VDLV ® OnRUDO IRUPXQHU XQ
)-2'&$#  [%H# J."# "$# "6)+&'(0&/).$#

20(&++2"$#"0#'/1)+"6"$8

OF$/$" 197 (1$*'$" +$*412$" 5" #,",7,'2/(" 5" §
1+,#2%$+" 6$%" 2*81+9,/21*%" 197#3$.$%" 1-",2%/+,2/$%"
DLQVL TXH GHV UDLVRQQHPHQWYV
B$" %o/+-'/-+,/21*<" B##$" '1*%/2/-$" -*$" (/,7$"

L P S R U W D Q W H G D Q V O . D S S(U R S U L [ !"# $(&$# 1/*&+&.$"'# ,"$# 9(*&+'I02$# "0#
G-LGpHV RX GH FRQFHSWV GLVFLS ,24"+)))"-#,"$# $0-(02:&"$# )/%-# )-2$".0"-#
T#-%"$.2)$,%/%" $*" /$+9$%" 63" 81+9-#,/21*<" F$//$" %.#0-(4(&+# &.,&A&, %" +# %0# '[++"0&T# "M .0# % #
"197(/$*'$" $%/" 11-1" 7 ,+/2'-#2;+$9$*" Yo 1##2'2/($" : K
6,%%" -*" ' 1*/$./$" 6" [+,4, 24" 1##,71+,/28" 1-" 6,*%" (%.&0/&-8#
FHUWDLQHY VLWXDWLRQV G* — S =
G-H[DPHQV RX GH'FRQFRXUYV OF$//$" 197 (/$*'$" 297#23-$@" 1-/+$" -*$"
" LQGLVSHQVDEOH DLVDQFH RUDWR
1R/ +-2+$" X" TH#, %" +)-9$4,2+$@" 5" 6(82*2+" 6$%"
WHPSV IRUWV HW GHV SRLQWV G:D
T+(%S$*/,/21*@"5"'012%2+" #$%" 1-/12#%" 6$"
'199-%2',/21*" |6,7/(%" 5" #," %2/-,/21*" >ZCW@"
61'-9$*/%" 6$" /+,4,2#" 62%/+27-(%" ,-" 7-2#2'A@" 5"
WURXYHU HQILQ XQ PRGH G-DUWLFXOL
HIILFDFH HQWUH OHV VXSSRUWYV pFUL
%12$*/" 2*62426-$#%" %1-%" #," 81+9$" 6$" 82'0$%@" 1-"
FROOHFWLIV VRXV OD IRUPH G-XQ G
T+2%$"6$"7,+1#$<"
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-H VvDLV G-WHUPLQHU
J-Q-UDOH GnXQ WH[WH
2+21".08# ,"# $".$# "O# "# $0-%'0%-(0&.

&112,&(0"1".0#/*$"-4(*+"$8## OE$/I$197(/$S@" 8+(3-$O9FH" Yo 1##2'2/($" #1+%"

63%" (7+$-48%" (+2/$%" 6-"2," #,-+(,/@" +$*412$" 5"
&HWWH FRPSPWHQFH LPSOLPXBSWLWSGH L @k 8 POjaYH | SDUFRXUL
GpJDJHU XQH YLVLRQ G-HQVHPEGHIR/X'FLWHIW QS 1@ #1".#2%S$+" $/"

ST 2060 4 %1 ) S $ S %1 06-771+/@"%1*/&7s' VP OHFWLRQQHU XQH LQIRUPDWLR
$/"%,"%1-+'$<"B*"2*/$+7+(/,*/"5"-*"7+$92$+"*24$,-" )(*(+,#$9$*/" 6%" /+1-45+" -*$" ll++$°/071*6,*'$"
G-DQDO\VH OHV LQIRUPDWLR QWO @B U/2E W 1§39 R(Ey0"6,*%" -*$"
FRQWH[WH G-pFULWXUH OLHX G BWHMAL" I SHFEIK Br2" §RISY B %" #$%" /$./$%"

%1% 1+),%2%,/21*" [$./-$##S$" >12/+$@" WDP4S% @" - H#&IO(W<"=" " T+392$+" *243,-@"'$%" 2*81+9,/21*%"
%o/+-/-+$" 6$%" 7,+,)+,70$%@" 92%$" $*" 7,)$@"412+$"% 1*/"81+9-#($%"6%"8,P1*"26%$*/23-9%"
SUHPLQUH HW GHUQLqUH SKUDVHV FRM.YBY$ R QL HONRIGY W iH UDRRD O LV H
FDSDEOH GH SURSRVHU | O:pFULWRZBLHIORILN B G0 #K (" 7,+"26$*/282',/21*
IRUPXODWLRQ FRQFLVH GH FH TX0EU#HOH 2PNU" 1-Wed 1y 00, pp§o%<"1$"*248,-"
26($%"$%%6$*/2$H#4#$% " 1*/$*-$%"6,%"#$"61-9%*/< G -H[LIJHQFH HVW SOXV pOHYp ORU
) G-LGHQWLWp IRUPHOOH HQWUH |
16.%%023./,+/60% 3+*% 27/./78-0# % O-pOgqYH GRLW
H1+%"6(ASH1TTS+"6$%"%/+,/()2$%" 63" 197+(0$*%21+"
TH-%" (#, 2 1+($%6<"

1"# $(8&SH 0-/%A4"# -()&,"1".0# ,(.$# Y%.# 0"608H
"$H#&.T/-1(08].$H#)-2'8$" S8

I"HB(&SH-"0"-'O"#,"HT (=] #(%0L./ 1" O, "
RTT2-".0"$H 1(.8>-"$# +"# $".$# "4 1/0$# :H8H#
1"H#$/.04#&..']. Yo$t, (. $#%.#0"60"8#

OL"9,:/42%$" 63" $//$" 197 (I$+'$" 2974#23-$" 3-$"
O-pOgqYH VDFKH IDLUH SUHXYH G-DXW
$%/"'1*8+1*/(" 5" [+,45+%" %$%N" #$'/-+$%" 5" 6-"
41 ?-#,2+$"*1-4%,-<"E#" 7$-/" #1+%" 6(4$#177$+"
6288(+$*/$%" %ol +,/()2$%" [ -1242%$+" " 62'/21 %% 2+%"
SRXU UHFKHUFKHU OH VHQV G:-XQ P/
H[SORLWHU OH FRQWH[WH G-XWLOLVD)
#$"61-98%/" (/-62("T1-+"$*" [+1-4$+" #,"
%2)*282",/21*<" F$//$" 6(9,+'0$" ,-/1*198"
G-HQULFKLVVHPHQW OH[LFDO GRLW rV
' $(&SH &,".0878&"-# +"$# 2+21".0$# )-&.'&)(%6#0 - HQVHPEOH GHV GLVFLSOLQHV |
GnXQH FRQVLJQH FRHRSO H*F(/H$" K GI23- PN, 2-#, 248" -12#2%(" 6,* %"
FKDFXQH G-HQWUH HOOHYV

9&2-(-'9&$"-8#

OF$/$" 197 (/$*'$" $%/" 81*6,9%*/ #$" T1-+"#,"

UpXVVLWH GH O-pOgYH FRPSWH WHQX GH OD GLYHUVLWpP
GHVY pYDOXDWLRQV TX-LO FRQQDVWUD GDQV VD VFRODULWpP
SUp HW SRVW EDF /[/-pOgYH GRLW rWUH WRXW j OD IRLV
FDSDEOH G:-LGHQWLILHU OHV PRWV FOHIV GH OD FRQVLJCH
YHUEH G-DFWLRQ GpWHUPLQDQWY SULRULWDLUHV HW GH
+$81+9-#$+" '$HHE2@" 6,* %" #$" ?-/"6$" %"

O-DSSURSULHU VvDQV HQ OLPLWHU VD SUREOpPPDWLTXH HWJ
%1*", 97#$-+<
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IHS(&SH)-"., "1, "+ (#,8S0(."H#) (-#-()-0H @H
%.# 0"60"# 2# <"# &S +'# '1.$8,2-"-#
REMHFWLYLW:- PnLQWHU
& HWWH FRPSPWHOEH UHQYR [l 280+%"#8"S#:96(+8028# 0#S(#)"-08#." 84

DQDO\VHU oD FRKpVLRQ JprUDO TRLUMN URFCUUN UO-'AVY

WH[WH ,0 V-DJLW DORUV SRXU 0% B WWHHG FpRAWPCSEpONLH QGFHHY UHQ YR L H |
+$#,/21*%"$*/+$ "#$%"2*81+9,/21*%" 7+(%$*/$%"6,* %" #HBHFRQQDVWUH OHV WHFKQLTXHV G:-pFl
61'-9%*/@" '$%" +$#,/21*%" 71-4,*[" 77 ,+,:/+$" 6$" O-DXWHXU SRXU SHUVXDGHU RX FRQY
8,P1*"297#2'2/$" 1-"$.7#2'2/$<" F$//$",7/2/-6%$" 5" KXPRXU LURQLH SROpPPLTXH Gp
'197,+$+" $/" '1*8+1*/$+" 6$%" 2*81+9,/21*%" 7+$*6" WpPRLJQDJH VKK2+$'FHSH VW #$5%"
77-2"%-+"6$%" %/+,/()2$%" 6$" *,/-+$%" 624$4%$% VWUDWDpPJILHV G -pQRQF BRI RHAE X Q D X
+$7(+$+"6$%" '1**$'/$-+%" /$./-$#%" ,-" %$2*" 6-"  3-2@"71-+3-12@" ,4%$" 3-$##$"42%($/ -pOqYH GRLW
GRFXPHQW DQDO\VHU O  RMSIPOSH S BE0M-HS B, 2+ S HE" AL+ $4/+$"#,"
7,+,)+,70$%@" (/,7#2+" 6$%" #2$*%" 6$"',-%,#2/(" $*/+$" 81+9%" 6-"/$./$" $/" #$%" 1?N$'/28%" %-771% (%" 6$"
6288(+$*/$%" 26($% @" 3-$" '$%" 6$+*2$+%" %1230 DXWHXU HQ WHQDQW pYHQWXHOO
DSSDUHQWYV RX SDUIRLV VL'PSOH P HQXN2/2A1XEPF " UH-YS&@" 71#2/23-$"1-"%1'2,#"63$"'$"
6$+*2$+<"E#"$%/"2*42/("5"81+9-#$+"-*" 42%" 7$+%1**$#"

B/, +)-98%/ (" %-+"#$%" 3- #2/(%" $I"#," T$+/2*$*'$" 6-"

"#S(&SH T (&-"#+"#+&" #".0-"#,"$# &.7/-1(0&/.$# [$.1$"$*" T+ /" T7-2"%-+"6$%" (#(9$*/%" 1?NS$'/28%"
'1.0".%"$# ,($# %.# 0"60"# "O# 1"$# T+(#3$4(%"6,*%"#$"61'-9%*/"(/-62(<""

1..(&$S(."BH# (.02-&"%-"$# ?# <"# $(&PH# (& B&H
-27+2'9&-# $%-# +"#'1.0".%# ,%# 0"60"# "0# 8 # $%d 1"# $(&S# 1(&7"$0"-# 1(# '%-&/$&02# "O# WI.#
FDSDEOH GnHQ G-JDJHU OHVE G.VLU GnDSSURIRQGLU PHNV FRQQ
)'-1"00(.0# "# '1.$0-%&"# "H# I%4"(%6H () (0B -2 Yo &> "4+ (-4 HOH)-" S5 3
(0)-".0&$S(:"$8# # +&4A-"$H@#09>1"3#-/1 (158#

RIJHU V

& HWWH FRPSPpWHQFH LPSOLTXH TADHFAQWOMYKFWRRBRW GX SURMHW G -pW;
FDSDEOH G-pYDOXHU GHV DIILUBDRIHRVQVRPRGA W HGHXBI\WOqYH SDVVH SI
6,%%" -*" [$./$" $*" +(8(+$*'$"5" %," 7T+17+$" '$#-2K2" 5" 77+181*62+" '$+/,2*$%" '1**, 2%%, ' $%"
FRQQDLVVDQFH GX PRQGH /-pOqYH?HAG\$YD QWL FOHOG hoe 1#,2+$" 412+$" 5"
'1*8+1%/$+" 6$%" 2+81+9,/21%%" $/" 6$%" 26($%" 5" %$%V - LQWpUHVVHU VSRQWDQpPPHQW | FF
T+17+$%"'1%* 2%%,*' $%" $/" 5" % $%" 7+17+SWH/-+$H%" 1-" 2*/S##S'-$H%" $./(+2$-+%" 5"'$"'0,97<"
"1%42'/21%06<" E#" 612/" #1+%" 91*/+$+" %1*" 7/2/-6$"5" 3DUPL OHV GLIIpUHQWYV PRGHV G-DFFq
*HE&YSH" 63" 8,P1* 12NS/24$" $/" +)-9$%/($" 6$%"  5"#,"-#/-+$@"#," T+,/23-$" +()-#2;+$" 63" #," #$'/-+$"

712%/%" 6$" 4-$"3-2"*$" % 1*/" 7,%"*('$%%, 2+$9$*/" #5%" $%/" -*" $.$+'2'$" 7,+/2'-#2;+$9$*/" 81+9,/$-+" 6-"
%2$*%<"F$//$" 197 (/$*'$" % 1##2'2/$"61*" SRLQW GH YXH GH OD FRQFHQWUDWLR:
JUDQGHPHQW O-H[HUFLFH GH OD BWQWH HOF FRQEHSN XDDLVDWLRQ /-DS!
FXULRVLWP LQWHOOHFEWXHOOH H5N%@$YRQ*YSL+ H# -1 T S53" 5 R PRED G RAI #$-+"

%$%" 1%+ 2%%, *$%"$/"%, " +(84#$.21*< 25/()+,#2/(" 6$%" ,+/2'#$%" 63" T+$%%$" 1-" 6$%" #24+$%"

i GDQV OH SURORQJHPHQW G-DFWLYL
" $./+,% 1#,2+$%" ' 1%%6/2/-$" -*$" (/,7$" 297 1+/,*/$"

GDQV O-DFTXLVLWLRQ GH O -DXWR(
FRQVWUXFWLRQ G-XQH UHODWLRQ PD
81+9,/21%<"
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&9"$( 1

(¢ 1

H VDLV SODQLILHU OD U-
$2+"08&/..(.OH# ,"$# &, 2"$#)"-08.".0"$# "O# " 4
+$#-1(.&$(.08H#

"# $(&$# -2,&"-# #H T(=I# +&W'H

WK-PDWLTXH FKURQRORJLTXH D
"0'8B# "# %08&+&S$(.0# %."# 0"-1&./+/:&"# 10# %.#
A1'(*%+(&-"H#())-1)-82$# (Yot $%<"0#0-(&02# % @

/-DSSDULWLRQ G-XQ RXWLO FRPP +(#&%$'&)+&."#20%,£2"8
I$.1$" " 2% 1*/$%/, 2#$9$*/" 916282(" $/" 624$+%282("
FHUWDLQHY VWUDWPpPJLHY G-pFULWXUH 'H QRPEUHX]

2%62426-9%" T+2424#()2$*/" ,2%%2" T+$%3-$" $.'#-%24$9$*"/H SDVVDJH GH OD SODQLILFDWLRQ
O pFULWXUH QXPpULTXH DORUV TX(B, /BL*DX"\BOLRF ¥, %0 4 &L B, 2 YS9 $*/" 6$%"
HQFRUH IRUWHPHQW DWWDFKpV j QUgFOHW XMW GHD SKURKHVVXV LGHQWLT)
/-pFROH IUDQODLVH D IDLW OH FKRL[$DIX' GHPIHNLHIVH" $882','$9$*/"

7+-6$*/@" 63" *$" 7,%" [+, ¥ 0$+" $*/+$" '$%" 6$-." 65%" '1**, 29%%,*'$%" 6$" *,/-+$" %&*/,.23-$" 1-"
T7+1'0$%<" 1$%" (#:4$%" 6124$*/" 61*" 8,2+$" 7+$-4%"  #$.2' #$" 8,'2#2/$" *(,*912*%" )+, *6$9$*/" #,"

G-XQH FHUWDLQH SRO\YDOHDQ FGpMWAKH GREDAWIRQQHOOH GH 0 -pO
O pFULWXUH JUDSKLTXH pWDQW VB'RXAMH24+R 6596" TOM, VWH06 ISP FEBW' 1+),*2%6$+" $+/+$"
7+242#()2($" 7-2%3-$" % 1*" -/2#2%,[21*" +$%/$" $*' 1 +SSH#S%" $%/" ,2*%2" %o 1##2'2/($" 6,*%" 6$%" %2/-,/21*%"
$.2)($"#1+%"6%" (7+$-4$%"6-"2," #,-+(/<"\-$##$%" G-DSSUHQWLVVDJIHV WUQV GLYHUVH\
3-$" 01 2%/ #$%" 624$+%62/(%" 6$%" , 77+1'0$%" 71%%2RHB9B" 812%" 5" -*" 41" 2-#,2+$" T#-%" 1-" 912*%"

GDQV OD FRQVWUXFWLRQ G -XQ %7EZ¥2%("$D 5paSehL V6O H)-9$*/,/28%" 1-"
QXPPULTXH HW O-pFULWXUH JU D S&ALPAMH 280" ROG-IB7QRS B DI

WRXWHV OHV GHX[ GDQV OH FDGUH G-

7+(#,26$"6%"#," 1971%2/21%"(+2/$%

I S(8SH-"A" &-H SYo-H# 1"$H )-1)-"$# 2'-80SH# ) Vo-#
+GH 24" +))"'-BH+"SH |- &:"-3H+"SH(12+&/#- 8

% H UHQIRUFHPHQW GH O-DXWRQRPLH
H&($"7,%%S$" $*" 7, +/2'-#2$+" 7 +" %1*" 7/2/-6%" 5"

TL+/$+" *" +$),+6" ' +2/23-$" $/" 1%/ +-'/28" Yo-+" %$%"
7+17+$%" 7+16-121%%" (‘+2/$%<" F$//$" ' 197(/$*'$"
+$*412%" 5" 6$%" '1%%,2%6%, *$%" $/" 6$%" 0,224#$/(%" 63"

* [-+$00" [+:%" 624$+0BBOR*:/+$" /" TTH23-$+" #$%"

UgJOHV G-RUWKRJUDSKH GH JUDPF
%&*/,.$@" LI+$" //$*/28"5" 6,7/$+" #," 81+0$" $/" #$"
%/&HS"6-"1$./$" -."1?2NS$/28%" //$*6-%<"1" 7, '2("

B-"H#&!($*"5" /1" (4, #-$+" %$%" 7+16-121*%" ('+2/$%"

HVW DLQVL VROOLFLWpH GDQV O-HQVH
9,29%" 4$"/1-/$812%"6$%" 1*/+,2%/$%"3- #2/,/24$%"$/"
[$OTL+SHHSY" +$#,124$9*/" 4,+2, 2H$%<" W*" 4S24H$+ "
F$//$"6(9,+0$" 6$" 7#,%282' [21*" +$*412$" 5" #," GRQF | HQWUDVQHU O-pOqYH j HITHFWX
FDSDFLWp GH O-pOqYH | VpOHFW L R«GESH-W$ 16 W6 RSB TVERL- V2 t%'THXN" 624$4%$%
26($%"3-2"41*/" 7$+9$//+$" 6$"'1*%/+-2+$"#" UHOHFWXUH UDSLGH G-XQ GHYRLU
%o/+-'/-+$" ) (*(+,#3" 6-" /$./$<" M*$" '$+/,2*$" I1$97%" 297, +/2@" 6(4$H1T7SISH/" $/" , 9(#21+,/21*"
% 1-THS%%S" 2*/SHH#S' -SHHS" $%/" $*'1-+,)($"6,*%" G-XQ WH[WH G-XQH ORQJXHXU FRQVp
O DSSURFKH PpWKRGRORJLTXSHURGHFWHROQWMWHPpFKHORQQH VXU SOXVL
'197(/$*$ " OD SODQLILFDWLRQ Q-HVW HQ HIIHW QL
+2)26$@" *2" 82)($" >SHHS" 7$-/" (A1#-$+" 4" #,"
1*00/+-'21%"9LO$"6-"/$./BA  "Y"SHHS"$%/" () HSIS*/"
%-%'$7/274$" 63" 9122#2%$+" 6$%" /$'0%23-$%" $/" 6$%"
B(9,+0$%" [+:9%" 624$+%$%" >#," *1/21%" 6" 2+1-24#1*@"
1-"6$" [+,'$" (+2/$" 6$" #," T#,¥282' [21*@" " ,2*%2"
B1+I$OSH/" (AL#-(" 45" #$" 6(4SHLTT$I$*/" 6$%"

WHFKQLTXHV G-pFULWXUH QXPpULTXH
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I"HB(&SH-2,&:"-H(A"#(&S(."#"O#- ()&, &O02# "B
-28%12%#,"#'1%-$3#,"$#./0"$#,"#$5.09>$" F
GHV UDSSRUWV GH UHFKHUFK

H VDLV U-GLJHU GHV WHWHV G
GNRSLQLRQ GHV WH[WHNM LOQIR
J%A 4+ S <[%- . (+&S0&; %" $#" #())+&:; %6 (O +$#

U, "S#,"#-2,(08) H#()-)-82$8  #

OZL-+"H)(K(+, 121" -SHES" 63" #&' ($*% @"
O-H[LJHQFH GH TXDOLWp GH UpGDF\&HROWIMpFRABPMHINQ FH UHQYRLH j
BL+9-#($"7,+"#$%"$*%$2)*,*/%"+$%/$" O-pOqYH j SURGXLUH GHV pFULWYV
9,#0$-+$-%6$9%*/" % 1-4$*/" 19626 (+($"'199$"-*$" '1%05(3-$*/$" $*" +$% 7S, */" 6$%" +;)#$%" 1-" 6$%"
6$9,*6$" 7-+$9$*/" 81+O$HHS<" 1" +(6,'/21*" 63" JIS*$%" 228" %7 ('2823-$%" [, */"6-"712*/" 6$"4-$"6-"
+(%-9(%" 63" '1-+% @" 63" *1/$%" 63" %&*/0; %S @" 6Wo/&HS"3-$"6$"H#,"Vo/+-' -+ [21%"6-"/$./$<"
UDSSRUWYV GH UHFKHUFKH RX G-DFWLYLWp FRQVWLWXH
SRXUWDQW XQ DFWH LPSRUWDQW' G-DSSURSULDWLRQ GHYV
FRQQDLVVDQFHV HW GHV VDYRLU IDLUH GDQV
6$%" 62%' 27TH#2*$%<" F$//$" 7+,/23-$" +(8#$.24$" 63"
O-pFULWXUH FRUUHVSRQG DYDQW WRXW |
'199-*2' /21*" 71-+" %12 KOLOS$"3-2"$.2)$" -*" "
6(#2',/"'197+192%" $*/+$" #$" ', +,'/;+$" "
*('$%%,2+$9%*/" ?2+$8" $/"'1*'2%" 6$" '$" /& 7$" 63"
B1-0%+/"$/"#,"*($%%2/("6$"6 1 $+"6-"%$* % @"6$"#," " /7
#1)23-$" $/" 68" #," '10(+$*'$" 5" #$-+06" '1*/$*-%<"
/ H[HUFLFH GH FHWWH FRPSPWHQFH %4
LPSOLFLWHPHQW O-DSWLWXGHK j V'DXWR pYnC;
KGLUH j YDOLGHU FH TXH O:RQ D DVYVLPLOp HW j U
'$"3-2"8,2/" 12%/,"#$" ,-" #,*),)$" $/" 61*" 5" #,"
1197+(0$+0621*<" BHHS" $%/" 81+/$9BH" %61##2'2/($" 7,+" 6L FHUWDLQV W\SHV G-pFULWV UpSRQC
2HHS-+%" 6,506 " #$%" T1-+%-2/$%" 65" 81+9,/21*" >#1%)-$%I" 5" 6$3%" 12N$'/28%" %' 1#,2+$%" 6(N5" '#,2+$9$*/"
1-""1-+/$%A" $/" 6425/ +,726$9$4/" 256206 7$%%, 2H$S"  +$7(+(%" >1*" T$*%S$" $*" 7, +/2'-#2$+" -." (7+$-4$%"
6,%%6"*192+$"6$"%2/-,/21*%" 7+18$%%2 1 *$H#$%< PFULWHV GH IUDQoDLV RX GH SKLOR\
" IRUPHV G-pFULWXUH SHXYHQW rWUH H
OH FDGUH GH O -DFFRPSDJQHPHQW
" /| -DSSURFKH GX WH[WH MRXUQDOLV\
" O -RSSRUWXQLWpP G:-pFULUH GDQ
" 6206 27#2%, 2+$%">1*" T$*%$" $*" 7, +/2'-#2$+"5"#, " -#|-+$"
%'2$*/2823-$" $/" /$'0*23-$A" 6,%%" #$%3-$#%" '$/"
H[HUFLFH Q -pWDLW WUDGLWLRQ
SUDWLTXp /-DFFRPSDJQHPHQW SHUVR
624%+%2/("6$%", 77+1'0$%" -/1+2%($%@"7$-/"LI+$", 2*062"
O-RFFDVLRQ GH GpYHORSSHU FKH
O\FPHQV XQ YpULWDEOH JREW SRXU (¢
92%29,@" 63" 8, 2#2/$+" 7T1-+"/1-%@" 7,+" #$" N$-" $/" #,"
([242/(@" -+ +,TT1+" 912%%" 197HS. (" 5" ' SHHSK2<"
E#"'1*42$*6+," $*" 7, +/2'-#2$+@" $*" #2,2%1*" 4"
O-HQVHLJQHPHQW GHW[S/ORYDWLRQ
%1'2(/("G@"6$" +$7(+$+@" 63" '1*81+/$+" $/" 63"
+SBLH'SH" 5"+, 4$+%"7,+"$.$OTHS #,"92%$ " $+ T#,'$"
G-DWHOLHUV G-pFULWXUH OHV WDO
TH#-%"9,+3-(%<"

pUﬁU
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&9"$( 1(N3'0)3( #lus,( 1
Clvase( lwewst(ng- 1

"#S(&SH)-".,-"#,"S#.10"S$H#,"#T (= #"TT& ("#
GnXQH LQIRUPDWLRQ "O# $0-%'0%-2"# ,(.$# ,&772-".0"$# $&0%(0&/.$#
1%4-(:"$3# ".'5'+)2,&"$3# *(.;%"$# GnDSSUHQWLVVDJH FRQIBUHQFH)
J..2"$#$)2'&(+&$2"$3#C.0"-."0BB# ['%1".0$3#0-(4(&+#" #:-1%)"$B8B

(Q O\FpH O -DSSUHQWLVVDJH GH OLDXRAPRE) & LIS W H$" 197(/$*'$

WRXW SDUWLFXOLqQUHPHQWLQELVE HQSMWPLEAOXHG 1y D SRXUYV
%W(HS/217$+"%KP rPH OHV VRXUFHV G -LQT&EPB\ABRGRES.$+2$"$.2)$"/1-/"5"#,"812%"6$"
DGDSWpHV j VHV EHVRLQV +DEL W"' 5'S[+2 R @pOPiH. ' ($7/242/(" $1"6%" #,”
PDQXHOV VFRODLUHY RXU Fl\_NdaYl'-éNlBP/B\ﬁ/LLLN'tbGH QRWHV PRE
T+(#,2#$9%$*/"'012%2$%" 7,+" %$%" 7+18$%%$- +%@9/0#%$/21**$+ '$/'5"%&*/0(/2%$+"6$%"2*81+9,/21*%"#-$%"
#E&'($*" $%/" 2*%2"7+1)+$%%24$g$*/"'1*6 o5t 1-"$¥/$*6-$%",2*%2" 3-8 #,"",7,'2/(" 5" +$/+,*%'+2+$"
$88F/-$+" 63%" /+,4,-." 2*62426-$#%" 1-" 1##$'/28%" + 726598*/"'$%" 2*81+9,/21*%" $*9,2*/$*,*/" %1*"

71" HSY63-SHY 24612/ + OB OB+ S Yo (S 21 $+"6%" |/ S 121 %" ' $*/ 4 ($" %o-+" #$-+" (98//$-+"

8,P1*" -/1*19%$@" +,2%1*~k($" $/" ,+)_9$*/($" #$%" FRQIpUHQFLHU VRXUFHVY PXOWLPpPG
B1-9$4/%" 6,7/(%" 5" %$%" 17NS/28%<"1," 7 '2/("5" PFULWY &HWWH WHFKQLTXH GH VDLV
6(82*2+ A" -xgn 7+(2%21* 9%-8829%,%/$"#,"* [-+$"6$" PpULWH DLQVL G:-rWUH WUDYDLOOPpPH L
O'LQIRUPDWLRQ UHFKHUFKpH &R 6B Pogf/AL"% \1p§84%,998*/" 6245+%282(3%"
T+242#()2($" 5" -*$" -/2#2%,/21*" 7,+812%" [+17"/*/" Y%o-+"#," 81+98" 6-" 95%%,)$" (92%" >'1*8(+$* $@"
VIVWpPDWLTXH GH O-,QWHUQHW 2%/$+428|@"%-771+/%"('+2/%"1-"9-#/29(62,%A" 3-$"%-+

%$%" ' 1*/$*-%<" W*" A$2##$+," 61%" 5" *$" 7 06" #,"

+(%$+A$+" -." %2/-,121%%" 6$"'1-+%@" $/" 9L9S$" 5"
"4 $(&$# SmQUUQUH "O# &,".0&T&"-# g "1*%26(+5+" 3-$""'$//$" %2/-,/121*@" 81+/$9%*/"

" " AL s Ly " KpWpURJgQH DX SODQ GLVFEXUVLI Q-H\
&.71-1(0&/.$H" O "$# .. 2"$#: %" +#:%"# $/&( S I S BER, SR Bkl I
+'HOB)"#,"#$%6))/-OH $Yo-#+":96" +#"DAS/ . O

".-"&$0-2"$H#AH 0"60"$# &1)-&12$3# ,/'%1".Q%
(%, &/$# [%# 4&,2/$3# ,/'%1".0$# .%12-&;%" 4
" H#+&:."888#

"HS(&BH]-:(.&S$"-H#1"$H# /' %1".0#,"#O-(4(&+

DILQ GnHQ IDFLOLWHU @©nH[SOF
)-I<"O$# &.,&A&, Yo" +$H# [%6# '++"0&7$3# )(BI%-$#
GNRULH@WDWLRQ

00,"624%$+%282',/21*" '+12%%,*/$" 6$%" %-771+/%" %o-

OHVTXHOV HVW DXMRXUG:-KXL VV\é I.R R
297#23-5" 65" 9,:/+2%6$+" 6$%" %/ +,/()25%" O-#/2THS%! 7 HERL V‘PX(]"R ‘BJ[E‘?JHIU Pw | RUIDQLV!

0, 0
G-DFFqQV DX[ GRQQPHYV HW G 3%@ i /"f,(ng’*g?
GHUQLQUHV /-XWLOLVDWLRQ G v F( : § éLf L
1 1] n n n " n n 77+1 $ 00 ) g */@ 2# $%/
FEOBHOSH" #$" 2581 +9,/21%" 6, 506" -+ 1-4+)$ LPSRUWDQW GH ROYDLOFUH o-
7,728+ $%/" 7,+" $.$97HS" /+:%" 6288(+$*/$" 6$%"

O(/016$%" 65" #E//-+$" 5" TH#-%62$+%"+24$,- " +$+6-90%" O RUJDQLVDWLRQ ORJLTXH GH VHV S
614 (x4 %" 1 LU D2HO%" 7 17t r 42y fopm (TS LIRS E" (1,75 207141 /%" 6, %" #S

K\SHUWH[WXHOOH 'H PrPH O-pPH SEMVEY UHQWLVVDJH r XQ F
. Ll g j P r WDEOH G-DPHQHU O-
63" 2,*3-$%" 6$" 61**($%" 9-#/29(62,%" +$*6-$%
$/"5" 624$+%282$+" %$%" 61'-9$*/%" 6$" /+,4, 24" $**
V62 HSN" - HE (S (SIN21S S S S OSH 2T ) o) O ML UGG I 6221 HSHT + ESY" (+2/%"
B(ASHLTTSH" 65%" %o/+,/()2$%" %7 ('2823-$%" 63" ' e ’ ° 1

TH9" 181% 1 $#%" 63" %&*/0;%$@" 6$" +$81+9-#,/21*" $/"
"UHFKHUFKH HW GH OHFWXUH GH O- Qﬁ#?ﬁb@%ﬁ)ﬁDWL R Q &H GHX[LqgP

O -pFULWXUH HW OD VWUXFWXUDWLRQ
. O-RFFDVLRQ SRXU OH O\FpHQ GF
, TTHEH29%%,)$9%" $* 61 */" 6-" %6$06" /" $+ '+ (,H/"

C . GHV OLHQV ORJLTXHV Oj R+ LOV Q-DS
& ) 2%2/2,#$9%4/<"
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&9$( 1

)1%)0%'( 1

%-7(+25-+96" 5" 6$%" %2/-,/21*%" T#-%""197H#$.$%A" 5" #,"
PHB(&SHTT0%"-#, "B (+'%+S#" #'0/&S&IV(.OF  06297#$" 9(91+2%,/21*" 63" 81+9-#$%" /1-/$%" 8,2/$%"

W H

F$/"2/$9"$%/"[1-1"7,+/2'-#2; +$9$*/"+$7+(%$*/,/28" G-WHUPLQHU UDSLGHPHQW OnRU(
63" #," *1/21*" 63" '197(/$* $<" E#" '274$" $*" $88$/" GnXQ U#AXOWDW
O-DSWLWXGH GH O-pOqYH j FKRL
UHVVRXUFH DGDSWpH j OD UpDOL :
B1**($<"A,'$" 5" #," /$*/,/21*" 3-$#3-$" 7$-" /*XVDJH FULWLTXH HW UplOpFKL GH
%&%/(9,/23-$" 6$%" (#,4$%" 6$" +$'1-+2+"5"#," HVW pWURLWHPHQW OLp j O-DSWL\V
HH+2'S@" 24" $%/" %1-0,2/, 24$" 68" +$4,#1+2%3$+"6$% VW LPHU O -RUGUH GH JUDQGKXU G-XGQ

“96,)$%" +, 2061 %*(%" 6" H-#" O$H/ #" 1-" 6" H-#" KB2+$" 5" (4 #-$+"#," T-2%%,*$" 6% T"#," T#-%" 7+1'0$"

7,4+ (+2/<"F$%" 9(/016$%" 6" #'-#" 1*/" - 65"'$" +(%-#,/<"F$"/&7$" 63" 6(9,+0$" >$88%//-($"

BSOS+, */" /(" (4, H-($Y6" $Y6" 6+*2:+$%6" *($Y"#1+%6"  OF*/ HEOSH" 1-" 7,+" (+2/A" ' 1*96/2/-$" *" 91&$"

65" '$+/,2*$%" (7T+$-4$%" 6-"2," #,-+(,/" 6-+,*/" $882','$" $/" +,726$" 63" 4,#26$+" " T1%/$+21+2" #$"
HEV3-SHASYL" 1, -4 [+2'S" 4, 21" (/("2*/$+62/$< UpVXOWDW G-XQ FDOFXO HQ YpULILDQ

V.-pFDUWH SDV WURS G-XQH YDOHXU D
OHV VLWXDWLRQV SDUWLFXOLQUHV R-
# L (&SH O# <"# $(&$H ()+&%N"-# (K GH V-DIIUDQFKLU WRWDOHPHQW G
&TT2-".0"$# $80% (08 $# +"$# ->:+"$# %ll(+%+FDOFXODWULFH OD PRELOLVDWLR
+8002-(+# E+I&$H ,"# )-&/-&02# "0# "# &$W &0 &GS $" 68428/ #1+%" "197#;/598*/"
- o R 2RI 1 <" ZAS M TT-2" Yo+ 4§ 9,1/ +2%$"
BH "6)-"$$&). $# T-(08&1..(8-"SBBH 1"t S(&BH  +)HS%" 6F" " H-HUW" Y%L 2A(%" - T-2%%, *$%" 63" T @"
"6)+I&O"# +'$# )-)-8202%# (+:2*-&:%"$# fs# O -DSWLWXGH | HVWLPHU UDSLGHP
o g st |1 QXPpPULTXH UHQIRUFH O-DXWRQR!
J1*-"SHE . A-S SH O, "$H.1 1*-"$t]) ) IS 2$# FULWLTXH GH 0.pOqYH GDQV VHY DSSU
V%t "6)-&1"-# &$/+21".0# %.# 0"-1

8.0"-4".(.O#,(.$#%."#"6)-"$$&/ #+&002-(+"HD#

1)2-(0"%-$#+&.2(&-"%8

1$" #&'($" %$" 6288(+$*2$" /+;%" *$//$9$*/" 6-"
FROOQGJH TXDQW DX[ QLYHDX[ G-DEV
ULJXHXU H[LJpVY GDQV OHV XVDJ
9,/0(9,/23-$<" I$%" 81+9-#$%" #2//(+ HS%" #2*(,2+$%"
PHWWDQW HQ #XYUH SOXVLHXUV SDU
-12H2%($%" 6,%%" 63" *192+$-06$%" 62% 2 TH2*$%" >' #'-#"
GH WDX[ G-LQWpUrwW HQ VFLHQFH
VRFLDOHV FDOFXO G-XQH YLWHVVE W .
#12"6$"V18KS+21//$" $*" %25+ $%" 708%23-$%A" 4$™ < <"t
SRXU H[LJHQFH TXH O-pOqYH VDFKI&

’I

2+8H-$H'$%" +$%7$'/24$%" 6$%" 6288(+$*/%" /$+9$%' 63" &‘- T
O-H[SUHVVLRQ $XWUHPHQW GLW o\% ’, /
PHVXUH GH © PDQLSXOHU 2 O-H[SUYV.VLR
IDORQ | PHWWUH HQ DYDQW O-pFULWYXUH G-
7 ,+12-H2$+">6, ¥ HS" 00" (H(9$*/,2+$"6$"#,"81+9-#$"

GH OD YLWHVVH Y G W RQ GHPDQGHUD VRLW G-H[SULPHU
G YW VRLW G-H[SULPHU W G Y 2Q SULYLOpJLHUD wWuUqV
QHWWHPHQW O-DSSURSULDWLRQ GH PpWKRGHV GH

+(%1H#-121%" +2)1-+$-%$%" >$/" 7,+" '1*%(3-$*/"
[+, %%8(+,2#$%" 6,*%" #$%" *24$,-." 6$" '#, % %$"
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u:oa-e”omm//-d“
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&19"$( 19%6$('1 L'

L leroens( 10& lag-ro& 1 LE —~

"4 S(&S$H ())-2'&"-# $&H Yo # I 1*-"#'(-(02-&S$"
%."# -(.,"%-# $"# -272-(.0# @# %.# $5$0>
GNXQLW:- SDUWLFXOLHU -
0%.&02$H+"$H#)+00$H#'/%-(11".0#%08 #8.$2"HE

"% S(&SH "TT0%"-# 'S (+%+$H# -"+R(.0#
&T72-"0"$# -(.,"%-$# "# "6)-&1(.0# +'$
-2$%+0(0SH (4" #+"$#%.&02$#())-)-82"$8

' XQH GLVFLSOLQH j O-DXWUH

LU*L/21%" 6$" )+, *6$-+" +$*4128" " #2$*" [+:%" 1*B+L*/("5"-*$"/+;%" ) +,*6$" 6248+%2/(" 6%
SDUWLFXOLHU TX-HQWUHWHEHURQABHEUN AW G XRLW W (Q VHFRC
9,/0(9,/23-$%" ,4$" #," 9,N1+2/(" 6$%" ,-/+$%" %$7/")+,*6$-+%" 63" ?,%$" 68" #," 70&%23-$" %1*/" ,2*%2"

FKDPSV GLVFLSOLQDLUHV /- XQLWYPHYNREHEW XWHALVPHV ~ LO V-DJLW
)+,*6$_+" 81_+*2/" _*$" 2*81+9|/21*" 7+('2%$" %_+"#’" 6$" #," 9,%%$@" =" /$ 7%@" $/" 6$" #," 3',*/2/(" 6$"
QDWXUH GH OD SURSULpWp TXH &/& <"|—£'k7#@1:"ii$ﬁ'$%'k+d<iﬂ+‘yg 6$"2,%$@" %1*/"
3-,%/282%+" 7,+" #," 9$%-+$" 1-" 7, +" #$" ' #'-#<" W LB -H($%" 6$%" ) +,¥65-+%" 6(+24($%" >,-/+$9$*/"
PYDOXHUD OD FDSDFLWp GH O-pO0 g f#@% & 0% viP Ule(&pA" 1998 #,"
VWDWXW SDUWLFXOLHU G-XQH JWPOQ¥@ ¥R EL# 9% AL IABQUR §%0%$"41#-923-8
712/-6$"5"6(+2+$"3- #2/,/24$9%*/" $//$" 6$+*2;+$" 1-"#$"41#-98"91#,2+$<"D1-/$812%@"$*" %'2$*'$"6$"#,"

HW j GpILQLU O-XQLWp TXL OD FDURPWE LY 4$- /Rl p Ui ("1SHRPH2%3+" '$%"

SDU DLOOHXUV TXH O-pOqYH VWV +OBGAPEHE DRLE :ep\W,+/2-#2,+8"["
DSSURSULpP XQH XQLWp HQ &%N2¢ \THARY/RH068 9o+ §iBE fopr/2%90%

%71/, *(9%*/" 6288(+$*/%" $.$9TH#$%" 1+ +§/%" SIS 2" S %12/" +,95X($" 5" -*$" 62%/,*'$" >1*"

0612 SIS 2 ("5 BY") + <6+ YOAL IDLW HQ HIIHW OH UDWLR HQWUH XQ
. *$" %-+8,'$" /$++$%/+SA<" I, %" #$%" %' 2$* $%"
0-9,2*$%@" #," *1/21*" 6$" 3-,*/2/(" 6$" 9,/2;+$" >3-2"
+$42$+/"5" 197/$+"6$%"-*2/(%" (#(9$*/,2+$%""199$"

GHV DWRPHV RX GHV PROPFXOHV \
GPpFRPSWHV G-LQGLYLGXV RX C
%7('2823-$%<"B*")(1)+,702$"#,"*1/21*"6$"6$*%2/("6$"
717-#,/21*'>0,HR®® UHQYRLH DLQVL j XQ Q
G-LQGLYLGXV SDU XQLWp GH VXUIDF
7,%%,)$" 3-$" #$" 1$+9$" 6$*%2/("," 22" -*" %$* %"
"197#,/$9$*/"6288(+$*/" 63" #, ")+, *6$-+"%, *%" 2/ ("

-12#2%($" $*" %' 2$*'$%" 708%23-$%A<" B*" %' 2$*'$%"
PFRQRPLTXHV RQ V-LQWpUHVVHUD SD
UHYHQX PR\HQ SDU KDELWDQW N% KD
6245+9%2/(" 63" '$%" $.$9TH#$% @" 1" 9$%-+$" 225" #,"
QpPFHVVLWpP SRXU O-pOqYH GH V
81+9-#,/21*" 6$%" 9(',*2%9$%" 63" '1*%/+-/21*" 6$%"
GLIIpPUHQWHY JUDQGHXUV pWXGLpH:
THE2*$O$*/" #$" %$*%" $/" #," %2)*282",/21*" 63" '$%"
6$+*2;+$%6<

$F1-+,) S+ HS%" (#:49%"5"6(7,%%S$+"-*$")$%/ 21+ [+17"
7-+$9SH"/$'0*23-$"6$"$+/, 206" #-#%<"1$"+§),+6"
$2/23-" T1H/(" Yo-+" -+ +(Yo-#1,1" $%/" (/+12/$9$*/" — :
FRQGLWLRQQpP SDU O-DSWLWXGH | FRY HV
DSSURFKHY TXDOLWDWLYH HW TXDQWLWDWL\QW))) :

7+17+2(/(¢
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L e es,( 1'& 14(/-0(&

"% $(&$H "TTVO%"-# -()&"1".0# "
FKDQJHPHQWY GnXQLW-VJGDQV OH
(%-$H S&L)FSH 1%H H (%S
Y1)/$2"$8# 1"t .. (&$H " H# )(-0&'V%+&"-# +"F

$"$# "SH# )-27&6"SH# %0&+ES2SH )%-# B-&-"#
"_0(&."$#%.802$H 11 1"#20(.0# +"$# 1%+0&J+"$#
1%# +'$# SIOER6+0&)+'$# "$# &772-".Q'SH
%.&028#, "#*($18

LAV T
luoye”olo]'ll//"m

[ -DSWLWXGH j H[SULPHU XQH PrPH J
6288(+3$*/$%" -*2/(% @" #$" 7#-%" 8+(3-$99%*/" -*"
PXOWLSOH RX XQ VRXV PXOWLSOH G-
63" 2, %$@" $%/" % 1##2'2/($"6,*%" 6$%" %2/-,/21*%"
%'1#,2+3%" [+;%" 6245+%3$%" [" $*"'197,+,*/" 6$%"
61'-9%5*/%" 6,*%" #$%3-$#%" #$%" 2*81+9,/21*%" % 1*/"
*1/282($%" 6,*%" 6$%" -*2/(%" 62%/2*'/$%" 1-" #1+%" $*"
$88%'/-, " [1-1" %29T7#S9$*/" -*$" , T7#2',/21*"
*.9(+23-$" 5" 7,+/2+" 6$" 61**($%" 3-2" *$" %6 1*/" 7,%" "HS(&BH()-2'&"-#+(#)-2 &B&) #(A " H#+( %"+ F'H#
%&%1/(9,/23-$9%*/" $.7+29($%" 6,*%" #3" % &%/;93%" XQH JUDQGHXU PnHVW FRPPXQLT
8i(§$‘é‘g$'j/"g$‘315+gwﬁ 7R+,%$'3/ "0(# 4$<§/ "'7>i+?$ /L WH H[SULPHU XQH JUDQGHXUJRX OH
- 0" 7, 0" (#,4%% *" o oo " o N
VXU OHV FKDQJHPHQWYV G-XQLW;| (+'%+# ".0-"# &772-".0"$# -(.,"%-$# "
YROXPH OH U{OH MRXp SDU O-H[} -"9)"0(.0#+"$#'.4".0&.$# "#+(# ./0(0&/ #
[1-N1-+%""'1++$'/$9%*/" ,* #&% (<" J$" 9LI$@" $'&".0&7&;%"8
O-LQIOXHQFH GX FKDQJHPHQW G-X
SODFpHVY DX GpQRPLQDWHXU : x
8+,"/21** 2+$" $%/" 7,+812%" 9,#" 9,:/+2%($<" !," M*"-9%,)$" 3-$#3-$" 7$-"2++(8#('02" 6%" #,"
9,%27-#,/121*"6$%"-*2/(%" ,%%1'2($%"5"#," 9$%-+$"6-" ' #'-#,/+2'$",9;*$" 22$*" % 1-4$*/" #$%" #&'($*%" 5"
1997%" 71%$" $*82*" 65%" 62882'-#/(%" 22$*" %7 ('2823-$%t(%0$*/$+"-*"+(%-#/,/" 4% *"*19?7+$"$.'$%%28" 63"
151" #$9%" 7,%%,)$%" $*/+$" %&%/;9%" 6('29,#" $/" '0288+$%" %2)*282',/28%<" E#" $%/" 71-+/,*"2971+/ */"
%8&%/;9%"03$.,6('29,#"%1*/"9-#/27#3$%< G -DSSUpKHQGHU O:-LGpH TXH GH\
'199%"la”@U9"$/"la @UT9" *$" %1*/" 7,%"
(3-24 #$*/$%<"J,*%"#$"7+$92$+" % @"#,")+,*6$-+"$%0/"
HVWLPpH DX GpFLPQWUH SUQV DOF
1rx-$ -1$H29;/+$" T+,%" 6,%%" #3$" %3$'1*6" ', %<"
J$%" (/-65%" 6%" ', %" '1*'+$/%" $88%'/-($%" 6,*%"
6288(+$*/$%" 62%'27#2*$%" 6124$*/" 7$+9%//+$"6$"8,2+3"
FRPSUHQGUH DX[ pOqYHV O-LPSRUWD QG
GH FKLITUHV VLJQLILFDWLIV WHOOH T
GDQV OD QRWDWLRQ VFLHQWLILTXH 6
pFRQRPLH j O-DQDO\WVH GH JUDQGHXU
UHYHQXVY SDU IR\HU O:-LQIRUPDWLR!
H[HPSOH SDV OH PrPH VHQV TXH O
% 2Q FKHUFKHUD pJDOHPHQW j IDI
SDU OHV pOgYHV GHV UqJOHV VLPSOH
6-"*197+%$"63$"'0288+$%" %2)*282',/28%" #1+%3-b1*"
$BBG-$" -+ T+16-2/"1-"-*"3-1/ 284" >HS" +(%o-#] ["*$"
GRLW HQ O-RFFXUUHQFH SDV rWUH HJ
63$"'0288+%%" %2)*282',/28%" 3-$" #," 61**($" 3-2" $*"
'"1971+/$"#$"912*% AL
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I"# $(&$# ./11"-# "O# ,2'-&-"# +"# 7/-1(0# "O#
(0%-"#,"$# ,/..2"S# '9&TT7-2"$# ;%8&# 1"# $/.Of

I"# S(&SH +&"H# "OH# '/.$0-%&-"# %.# O(+"(Yo#t ,"#
1.2 S @# [%*+"#".0-2"8H# I"# $%&S$# () (*+"

Gn\ UHWURXYHU UDSLGHPHQW Gt
HW Gn\ UHS-UHU XQH WHQGDQF
Gn-YRGXWLRQ

)-2$".02"$# ,(.$# ,"$# $&0%(0&/.$
GnDSSUHQWLV#DJH YDUL-

'"'XQH GLVFLSOLQH j XQH DXW%
O-DQDO\VH GH GRQQpPHV FKLIIUpHV V:-DYqUH
LQFRQWRXUQDEOH GpV TXH O-RQ VRXEBI(WH#SERIGEIH(19/x3847','$9% /"

QRWLRQ G-XQ SRLQW GH Y XH1L¥PDHNHW bbALRY $%%Ey2$##59%*/"5"
F8)+1-7S+," %1-06" #$" 41" 288" 6$" O" 61**($%" 63%" 916,#2/(%" +2)1-+$-%$%" 63" #1',#2%,/21*" 63"
'0288+($%G" /1-/" $*%$9?#$" 63" )+,*6$-+%" 3-2"$%/* O-LQIRUPDWLRQ $X GHOj GHV FDV pO

GRQQp j YRLU j O-pOqYH FRPPWDE® HPKY FUH SWPPRUWDQW TX-XQH
TXDQWLWDWLI FRKpUHQW G-XQH VWXL Fd Xl FFRRPIXQH GH QRPEUL
F$%" 61**($%" 7$-4$*/" L/+$" 7+171%($%" %1-%" 6$%'7+$**$*/" #,"81+9%" 63" %0/+-'[-+$%" 7#-%"'197#$.$%"

IRUPDWYV H[WUrPHPHQW YDULpV ,GCEiPHRTAZ 2 $PI0 #2) e {65%" 1#1*$%" $/" 6$%"

1-" 68" 7H#-%2%-+%" % (+2$%" 6$" *192+$%" 62%'+$)p"65-+%0"+3*%52)*($%" % 1*/" -/, */"6$"72;)$%" 71-+"

TX-HOOHV VRLHQW RX QRQ UHJUFMPs P WHUWp EFOHBRWKRGHYV ULJRXUI
65" 81%/21%%" ' 1/2*-$%@" 63" '1-+7$%"1-"63" VRQW GRQF UHTXLVHV GpV ORUV TX
)+,7023-$%" -." ##-+$%" [+;%" 624$+%$%<"F$%" 61+ RPPH GDQV FHUWDLQHV VLWXDWLR
6('+24$*/" ()’#$9$*/" 63%" +$#,/21*%" $*/+$" V:-DSSURSULHU GDQV XQ WHPSV LP

JUDQGHXUV GH QDWXUHV WUqV GLOLyONHQAWH B AL V@B XARIR & " 912*%"

G-XQH JUDQGHXU HQ IRQFWLRQ GHWHA2Pp'$ 600§ [ e K7 HS" #5/-+$" 63"

24062" " 639" 06" 63" 82)-+$" #EY6" T#-%" 8+(3-599%+" S#-2KFL OHV WHQGDQFHV JpQpUDOHV G
+$~k'1~k/+(%<"‘],*%" 6$%"'1*/$./$%" ?2$*"7,+/2‘_#2$+%@" F H U W D L Q H V \] U D Q G H X U V / . D S W L W

FRPPH SDU H[HPSOH O -pWXGH G %2+ trBLA% + (RGSIHY ™"/, 24#$,-" 68"

T#H,*S@" 1" 8%+," 71*/-$##$9$*/" , 2%/ +,'/21*" 6-" )+, 76$-+%" $%/" (), #$9$*/" $.2)($" 6,%%" '$+/,2$%"

SDUDPQWUH WHPSV SRXU V-LQWp PG WRY. Phid®x M RG-VHY GH FROOF
GH O-RUGRQQpH HQ IRQFWLRQ GH ORPB¥¥FHWN W HDKYYWKhY GREFXPHQWDLU
63" '$%" 61**($%"'0288+($%" 7$-/" (), #$9$*/"

FRUUHVSRQGUH j OD © SKRWRJUDSKLH & G-XQH
%021, [21%"5" X" 2%0] *["[" T 1-+"#, 3-SHHS " 1*"6(/, 2HHS+,"
$*"81*'/21%" 6$" '$+/,2*$%" " +,'/(+2%/23-$%" " #,"

UpSDUWLWLRQ GH GLIIpUHQWHY HQW
$*S2HS" TH-%" W12 #" >HS%" +$45*-%" 6$%" 9(*,)$% @"
OHV WUDQFKHV G-kJHV DX VHLQ G-XQ

FRPSRVLWLRQ G-XQ PpODQJH FKLPL

GH O-pOqYH j GPFULUH HW QRPPHU

HQVHPEOH G-LQIRUPDWLRQV FKLII
7+$92;48" (/,7$@" 2971+/,*/$" $/" 2+ 1*/1-+* 2#$@"

GDQV OH SURFHVVXV SOXV FRPSO
61+ ($%<"
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¥ /-/%7&'( 1'& 1"--+'& 13$55(+'& 1

I"HS(&SH+&-"H"OH' . $0-%&-"#,&T72-" OSHONY"$#,"Hl !"# S(&$#'(-(02-8$"#%."# $2-&"# ,"# ,/..2"$+
JUDSKLTXHV -H VXLV FDYDEQ "# '(+'%+(.0# %."# 1/5"."# (-&09120&%"4
UDSLGHPHQW GHV LQIRUPDWLE $&1)+"# /%# ).,2-2"8# I"tt $(&S$# ())-2'&"-
"H#O)(-0&'V+E&"-H# "$H# 0", (SH 2.2-(+"$H# 06(+&0(0&4"1".0# "O# :%(.0&0(0&4"1".04 +(#
Gn-YROXWLRQ GHV UXSWH &9)"-$&/.# "$# [..2"$# (%0/%-# "# "00"#
A(+"%-#1/5".."8 #

)92./1>."$H'5+8&;%"$8 #

1$%" )+,7023-$%" 188 +$*/" ,-"#$'/$-+" -*$" /ID QRWLRQ GH PR\HQQH DULWKPpWLT
+ST+H(%$H,121%" 42%-SHHS" 225" % 1-4$*/" 2$,-'1-7"  %297#$" 1-" T1*6(+($@" $%/" ) (*(+#S9$*/" [+:%" 22$*"
SOXV SURSLFH DX UHSpPUDJH BI2HG R+ ESI0HEQ (B+%<
LQIRUPDWLRQ TX-XQ VLPSOH WDE®HDX 8QH IRLV DYRLU
25/$+T+(/(" S+, 24%" 16$%" )+, 7023-$%" 63" 1-#$-+%@"
GH WUDLWV RX G-pFKHOOHV RQ \ OLUD D
PRGDOLWpPYV GH UpSDUWLWLRQ RX G-pYR
)+, *6$-+06<" J,*%" #$" ' %" 1C" 6$" O-#I2THSY" 4,+2,2H$%""
VRQW UHSUpVHQWpPHVY RQ V-DVVWXUHUD
TXH O-pOgqYH HVW FDSDEOH GH
SKPQRPQQHV SOXV FRPSOH[HV j GpFU
VLPSOH WHQGDQFH G-pYROXWLRQ JpQpU
$* T H2H2BH" - T+ $%" 1" - TO(*19;$%"
& H23-$%A<" FSY6"'16$%" )+, 7023-8%" +$71%$*" Yo-+" 63"
A(+21,2H$%" %/+,/()2$%" 6$" 7+(%$*/,/21*"3-2" 1*/" 71-+" :
SDUWLFXODULWp GH FRQGLWLRQQHU pWu! L0 GX
#$'/$-+"5" 7$+'$412+" 299(62,/$9$*/" '$+/,2*$%"
2*81+9,/21%06"6,*0%"-*") +,7023-$2

"’ I$" +0HS" ' $*/+ #" 617" 7, +"*1/+$" %&%/;9$" (6-',/28"

- "91&$*$%" 6" *1/$%" 199$" (H(9*/" 7+2%27 #"
G-pYDOXDWLRQ GH O-pOgqYH H[SOLTX
)+,*6$" 7, +/28" " [$#" 1% %/, /<" E#" $.7#23-$+,2/"
pJDOHPHQW TX-XQ pOgYH QH SRUWH
UHJDUG TX-XQ SURIHVVHXU VXU XQH
QRWHV RX GH PR\HQQHV DX VHLQ G-XQ
HQ WRXW FDV UDULVVLPH G-REV
7+171%$+"6$"#PrPH G- -pYDOXHU GDQV
VLWXDWLRQ GH OD YLH FRXUDQWH OD
63" 4,+2,2#3%<"D,*/" 6,*%" #$" 619,2*$" 6$%" %'2$*'$%"
('1*1923-$%" $/" %1'2,#$%" 3-$" 6,*%" '$#-2" 63" #,"
9(/+1#1)2$@" #," *1/21*" 6$" 62%7$+%21*" " 7T1-+/ *["
DXWDQW GH VHQV HW G- -LQWpUr
LQWULQVgQTXH G-XQH PR\HQQH /
FDUDFWpPULVWLTXHV G-XQH GLVSH
TXDUWLOHV OD PpGLDQH O-LQWHUYD
" O-pFDUW W\SH VRQW V\VWpPDWLTX
/D SHUFHSWLRQ GH O:pYROXWLR @ «¥lsk® lehisFeD'W L% Ho G0 @ h23-5<" E#"
)+,*6$-+"(41#-$",2*%2"6-"/1-/" -"[1-["$*"81*/21*" %$O2#$" 1-/$812%" *('$%%,2+$" 6" 7+171%$+" 6,*%"

GX FKRL[ GH O:-pFKHOOH GH UHSYpYGWVHPRWIHREHWRGIGHLSOLQHYV XQH C
O-RULJLQH FKRLVLH SRXU OHV RUGRQQyE Y /+63" 204 Woe043@E '$%" *1/21*%"
SDUWLFXOLqUHPHQW LPSRUWD Q Wo,Sohygolt PP 315" Qsom Qe td” dos” #$%" , 77+17+2%%/"
TLH$H"*"+$),+6"+2/23-$"%-+"#$%"61'-9*/%"3-2"#-2" 11 99$"-*" (#(9$*/"81*6,05/, #'6$" #,"'-#/-+$"6$%"

VRQW SURSRVpPV DILQ GH O-LQFLWHUYhig¥WLOLVHU OXL PrPH
'$%"1-12#%" 43" N-%/$%%3$"$/" T$+/2*$*$<
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&9"$( 1%, ( #l@a-s&( ' 1 g}
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-H VDLV DSSU-FLHU WDQW GnXQ
. TXDOLWDWLI TXH TXDQWLWDWLI
)(-0&'%o+&"-# [-:(.&$"-# "$tt |.2"$# " # +"$H GNXQH JUDQGHXU

"6)-&1(.0# $/%$# 7/-1"# ,"# ) %-".0(:"# Yot

S#O)-N-0&# M # (B(.0# )-2(+(*+"1".0# 12"'$//$" 197 (/$*'$" +$*412$" 7,+" '$+/,2*%"

'0/&$&HY. " HA(+"Yo-#,"#-272-" " tB# DVSHFWV j OD UHFRQQDLVVDQFH HW |
%2/-,121*%" 6$" T+171+/21%* #2/(@" $HHS" " 71-+"
FDUDFWpPULVWLTXH VSpPFLILTXH GH PH
3$"*192+$-%$%" %2/-,/21*%" %' 1#,2+$%" 1-"6$"#,"42$GH O -pOqYH j FKRLVLU XQH GpPDUFKH

Tt KIS 81K/ TH-%" 1-"912%%" ], 2/ $OBH/" +(8(+$*'$" DQDO\WHU OHV FRQGLWLRQV G:-pYF
<) HS00" 6S" #, " THLTLH/21%% #2/(<"F$+/,2*$%" JUDQGHXU HQ IRQFWLRQ G-XQH DXW!
TTH2' [21%%" 299(62,/$%" 6$"'$//$" *1/21*@"'1993" FRQFUQWHPHQW G-REVHUYHU XQH Vp
OH IDLW G-DSSOLTXHU GLUHFWHPBOQ@p XQK HUMOQWLEBQ p&/H QWpH VRXV
1&T7$" &"a" ,<."*$" 71%$*/" -'-*$" 62882'-#/(" ,-." )+,7023-3" &>.A@" $/" 63" [+1-4$+" #$%" (#(9$*/%" 63"

H&'($*% <" H0$-+$-%$9$*/@" 2#" $*" 4," [1-/"  '199-*2' /21*" +$3-2%" 7$+0$//, */" 63" 6('+2+$" #,"
DXWUHPHQW GpV TXH O-RQ FRQIBPOWH/"C/ETaE BHY" &6 AVAL#-$<" E#" $%/"
%2/-,/121%%" 1¢" #," +$#,/21*"9,/0(9,/23-$" 63" 9%1-0,2/,2#$" 63" 9122#2%$+" '$//$" 197 (/$*'$" 6,%%"
THLTL+21% #2/(" $%/" 2$,-'1-7" 912*%" $.7#2'2/$<"  6$%" '1%/$./$%" 62% 27#2* 2+$%" | +,%" 624$+%282(%" ,82*"
F$+/,2%06" 7+12#,98%" (#(9$*/,2+$%"'199$" #$"8,2/" TXH O-pOgqYH SXLVVH V-DSSURSULHU C
B3 #-HS+"HS " 1e/"6$"U" 12N$/%" 1 2%6%, */"#$"7+2." G-pYROXWLRQ GH IDoRQ H[WUrPHPHQ
63" f@" 63" ' #-HS+" " 7+2." gD" '1%*, 20606 */" #$" 7+2."  '1*'+:/$<" 1$%" 71%%222#2/(%" 6$" 6(/$+92*,/21*"

77& HW OD YDOHXU GH OD 79%$ R )X3- G2/ /RIS CHRS/B H LESW R KNP 2$+" $+/$+6-"

%297HBOSH/" *$" (OSHHS" $*" ' +/1)+,7028@" 71%$*/"  (/+12/$9$*/"'1¥62/21**($%" 7,+" #$" ?2,),)$"

HQFRUH pWRQQDPPHQW G -pYLGH Q\®9(9,/Z3LH"6-"F& (W' pOA, /" GLBS$" 3-$" #,"

WURS QRPEUHX[ O\FpHQV /-XWLOLXMRW BR 6+ W' IR PLBISE" 1" 4$2##$+," 5"

BS" +)HS%"  #'-#,/12+$%" , 77+(0$*6($%" '199$" FH TXH O-pOgYH VRLW FDSDEOH GH
DXWDQW G-DXWRPDWLVPHV UqJOHpGROXWRIRQ 8P RGXILW H @ -XQH pYROXV
+12.A" %$97HS" 412+"8,2/" 7T$+6+$"5"'$%" (#;43%"GH FDOFXOHU XQ WDX[ G-pYROXWL
O-DSWLWXGH j GPpFULUH YHUED/QPPHOW WDX[ GREMRPXWLRQ HQWUH
V-DSSURSULHU GHV SUREOQPHV SR&MWY,/2GDB-ONESRQH"60HB/G-V"6,*%"#$" %"

)+,*6$" 624$+%2/(" 6$" %2/-,/21*%<" E#" $%/"61*" G-XQH FDUDFWpPULVWLTXH OLQpDLUH
2971+ /" 6$" ' 1*81+/$+" 6(%" #," '#,%%$" 63" %$'1*6$"

O -DSWLWXGH GHV O\FpHQV j LGHQWLILHU HW
HE'T+2527$"6$" T+171+/21% #2/("6,*%"6$%"" 1%/$./$%"
HIWUrPHPHQW KpWpURJgQH 2Q V.
7, +2'-H2$+"5 HE-+"8,2+$"9, *27-#$+" 4$" 2%, *'$"6$%"
GRQQPHV H[SULPpPHV VRXV IRUP}
8+,121%%"1-"6$"71-+'$*/,)$%<"
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' S&SH +/(+&S"-# '1.4".(+"1".0# 1"$H#

S-S ) S S O# [-( &S # +(#
7108/ $H#(4(.'2"$8# # $(04" (-, "# ,"# 1"$# /'%1".0$# ,"# O-(4(&+#

$%-#,8772-". 0$#05)"$#,"#$%) ) HO$8

OAS%" 1-/12#%" 63" +$'05+'0%" %-+" E*/S+*S/" % 1*/"
DXMRXUG:-KXL UpJXOLqQUHPHQW XW LOIE"¥&'B*'SPPo) 6X"@# %I $*DrF-GolH 1-+,99%*/"
9,N1+2/("6%"#," 717-#,/21*@" /,*/" 6,*%" #$" 619,2*$" ,95*(" 5" $88%'/-$+" 6$%" ,'/242/(%" 63" ' 1*%-#/,/21*"
7+18%%%21**$#"3-$"6,*%"#,"%70;+$"63"#,"42$" 7+24($4*" 63" 7+16-'/21*" 63" 61'-9$*/%" *-9(+23-$%" %o-+"
&HWWH KDELWXGH G:-XVDJH QH 6E3B1SW6"WR/RNWVEBILIROL/2B-$B' DAL %, ##$" 63" #,%%$@"
1"-#/$+"-*$" *('$%%,2+3$" +(8#3$.21*" %-+"#$%" #$"FIE@"#$"6192'2#$A<"J$"9L9$s@" '$+/,2*$%"
916,#2/(%"6%$"+$7(+,)$"$/'6%" % (#$/21*"'6$%"%1-+'$%" SURGXFWLRQV FROOHFWLYHV QpFHV
G-LQIRUPDWLRQV RSpUDWLR Q Y%1-B4I30 +"9L9$T 61'-9D 65" /§4ERH" $*/+$"
91/$-+%" 63" +$'0$+'0$"'1*%26(+(%@" 7,+812%" -*" 7$-" 7,+/2'27 */%<"M*"#&'($*"612/"61*" L/+$" $*" 9$%-+3"
0h/24$9%*/@" '199%" *$-/+$%<" 1$%" '197 (/$*'$%" G-pODERUHU VD SURSUH VWUDWPpPJLH
OLpHV j O-XVDJH GH WHOV RXWLOB¥$"@XIBpHEE X th$00'G SV0AL RGNV 7$+% 1 **$##$%" $/"
B61*" L/+$" 81+/"#1)23-$9$*/" +$*81+'($%" ,-" #&'($<" 6%$" %$%" 61'-95*/%" 6$" /+,4,2#<" F$'2" $*/+,:*$" 63"
W' A$2#4#$+,"$*" 7, +/2'-#2$+"5"'$"3-$"'0,3-$"#&'($*" "1 +$" #3%" %7 ('282'2/(%"/$'0*23-3%" 6$%"
9,:/+2%3$" #35%" 81*'/21*%" ,4,*'($%" 63" '$%" 6288(+$*/%" 6288(+$*/%"1-/2#%"92%"5"%,"62%71%2/21*"'>'#$8"MIV@"FJ"
91/$-+%" 63$" +$'0$+'0%$" >-%,)$" 6$%" '1**$'/$-+%" $/"JI@" I #1' #" 1-" $*" +(%$,-@" BQD@" 8#-." IIA@"
#1)23-$%"$*/+$"91/%"'#$8% @"619,2*$"6$"+$'0$+'0$A" G- HQ pYDOXHU OH VWDWXW ]JRQH
DILQ G-HIITHFWXHU XQ UHSpUDJH SERBIOHHWLYDB S IF&KID IGWVAH G- XVDJH HW
O-LQIRUPDWLRQ - XQ QLYHDX S®F¥HNVNYDBF®LWLO FHPpWWQQLWp GH OD V
PrPH VRXKDLWDEOH G-H[HUFHU OH IXWXU FLWR\HQ j
T1+/$+" %" +$),+6" '+2/23-$" %-+"#$%" (', +/%" 6$"
% (#$'121*"'1*%/,/(%" $*/+$" '$%" 6288(+$*/%" 91/$-+%<"

,O FRQYLHQGUD DXVVL GH UHQIRUFHU O-XWLOLVDWLRQ HW
O RUJDQLVDWLRQ GHVY VLIQHWY HQ WDQW TXH VRXUFHV
QXPpULTXHV FRQVWUXLWHY SDU O-XWLOL
91/$-+%<"

" $(&SH '1.$0&0%"-# %."# *&*+8&/:-(W

\-

LQFOXDQW GHV GRFX
.9012-&;%"8#

“103'9“010;'1!//"(m

(Q PXOWLSOLDQW OHV DFFqV j O-!

188+, /" 6$%" 81*/21%* #2/(%" 63" '172$H%,-4$),+6$

200(62,/$" , 77#2' 2#$%" 5" 1-/" 1&7$" 63" 9(62,@" #$%"
I$'0*1#1)2$%" *-9(+23-$%" 1%/" 2*6(*2, 2#$9%*/"

8, 2#2/(" #$%" 71%%222#2/(%" 63" 7#,)2,/" 6,*%" # $%\}H

GLIIpUHQWY VHFWHXUV G-DFWLYLW
#$%" 619,2*$%" %'1#,2+$%" $/" -*24$+%2/, 2+$% @" 1-" TH#-Y%"
ODUJHPHQW GDQV OH GRPDLQH GH O-pGL
'21,121%" 6$%" %o 1-+'$%" $.7TH12/($%" T1-+" +(,#2%$+" *$"
SURGXFWLRQ Q:-D GRQF MDPDLV pWp DXVVL MXVWLILpH HW
QpFHVVDLUH ,0 HVW GRQF LPSRUWDQW G-DSSUHQGUH GpV
HE" #&'($" 5" 1++$/$$H/" 2*6$.$+" #$%" 61'-9$%/%"

*.9(+23-$%" -/12#2% (%" $*" *1/, %" T+("2%(9$*/" #$-+%"

+H(B(+$F$%" /" S+ $.THL2/ H" 1+AS* FHSOSH" #S%%"

PRGHV G-pFULWXUH K\SHUWH[WXHOOH

:: =

RQ OD
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2*81+9,/23-$%"9,2%" ,-%%2"5"-*$"'$+/,2*$"+$#,/21*"5"
" S(&S$H -2"-# "O# 1/,&7&"-# "$# ,/'%1".05F O -pFULW XWLOLVp FRPPH PRGH G

GnLPD8HV

OD,H/"6, %" #$"619,25$" 6$"#,"81+9,/21*" 3-$"6,*%" ;
6$"*192+$-." %6$'/$-+%" 7+18$% %21 **$#% @" #$%'
SURGXFWLRQV pFULWHV GRLYHQW
'$+/,2*$%" *1+9$%" 6$" 7-2#2',/21*<" 1$" 81+9,/"
QXPPULTXH V-HVW HQ SDUWLFXOLH
6$"%$%" 4,*/,)$%" (426$*/%"/,*/"6-"712*/"6$"4-$"6-"
VWRFNDJH TXH GH OD GLIIXVLRQ G
'$+/,2*06" 919$*/%" 63" %," %'1#, +2/(" >5DZB@" '19K$
UHQGX G-XQ WUDYDLO LQGLY'LG
2%/$+428]" 1-" $*3-L/B" 63" /$++ 2*A@" -*" #&'($*" $%/" A
JOB*(" 5" +(,#2%$+" 6$%" T+16-121*%" %%1'2,*/" 5" 6-" -e ‘)
1$.1$" >$/" 7,+812%" %-+" -*" 9LO$" %-771+/A" 6$%" " (" /
O 12N$/YG" *-9(+23-$%" 63" *,/-+$%" [+%" 624$+94$% /
29,)$%@")+,7023-$%@"/,2#$,-."6$"61**($% @"426(1%@"
% 1*06<<<" M*$" '$+/,2*8" /$'0%2'2/(" $%/" 61*" +$3-2%S$"
71-+"$88$/-$+"$"/&7$"6$"/IN'0$"$*"+$%7 S/, /"6$%"
+)HSY" T+(2%$%" 63" 7-2#2" /21*" $/" 6$" 81+, /" >92%6$"
HQ SDJH GDQV OH FDGUH G-XQH S|

1jozopay/ /4NN

Woyp,

VPTXHQFHPHQW GDQV OH FDGUH |"#$(&$#%0&+&$"'#,&772-"O$#/%O&+$# 12-&,%"$#

9-#/29(62,@"/, 2##$"$/"* |- +$"6$%"82'02$+%A< JH#++"0"SH "O# "# 0-(&0"1".0# ,"# ,1.2"$#
I"#$%&'()*+,-./0',1',23+45()1('64..,6(,7,1(
I"# $(&$H %0&+&S"-# ,"$# 1%08&+$# )"-1"0q). +"%-$#7/.'0& $H#(4(.'2"$8H#

0-(4(&++"-# @# )+%$&"%-$# $%-# %F 1G17

'%1".0# " # -"$)"0(.0# +"$# '1.0-&*%0&/.$# % -XWLOLVDWLRQ GX WDEOHXU QH VD>

#O(%.8 H&'($" 5" 65" %297HSN" [+,4,-." 68" +$7+(%$*/ /21*" 1-"

’ : 63" 7-24#2' [21*" 6$" 61+*($%<"D,*/" 6,*%" #$"619,2*$"

652" %'2$*'$%" 0-9,2+$%" 3-$" 6$%" %'2$+'$%" 65" #," 42$"
%H QRPEUHXVHV UpIRUPHV PLVHY-"685@,"2,/R¥S@1-FHA\R*"*192+$"6$"81*/21*%"
GHUQLQUHV DQQpHV GDQV OH GRP RFGH IGLH" DR EBXB-BIBSE/ RAQ##2'2/($%" 6,%"
THGH L4 ) (HS [+ 4, 24" Lttt 21+ [28"$¥/+$" (#:48%<"  #E" 2-/" 63" +($+" 65%" T+1'(6-+$%" ,-/19,/2%($%" 6$"
M*$" /$H#HS" 6(9,+'08" 6$" /+,4, 24" " 6(ASHLTTS" 63%"  [+,2/$9$*/ "[' 8$-2#4$%" 6$" " #-#@" 92%$" ,-" 81+9,/"
TXDOLWpPV VRFLDOHV pYLGHQW H$%T6dH($B@" Q'Gol+Y/RT3%" 68 HIUDS%" 1-" 63"
DPHQpPp j H[SULPHU WDQW G D QV )470R3-$VAGF T+HLt6-+S%' 6% B16(#2%,/21*<" 12" #$%"
2I1&SHSI(" 3-8 6,%%6" %," 428" T+185%6%621$HH#S" [ #$" 61**($%" %1*/" $*" %'2$*'$%" 0-9,2*$% @" 6,*%" #,"

VHQV GH O:-pFRXWH OH UHVSHFW GNM2AI6E%" 9@ 4, P4PE%S,D ¥,42$+@" #," 9$%-+3$"

2@ #,",7,21(" 5" $.$+'$+" 1-" 5" 06%-9F+" -*" 2*81+9,/206($" " 7+2%" '$%" 6$+*2;+$%" , **($%" -*$"
#$,6$+%6027<" 1$" [+,4,2#" ' 1##,21+,/28" 29T#23-$" T#,'$" 63" T#-%" $*" T#-%" 2971+/,%/$" 6,*%" #$%"
pJDOHPHQW XQH UHODWLRQ ELH Q #APSH/EA+BLTESH62S Y 64, ML $/" 63" #," D$++$@"
C4,*["6$" T+171%$+" -*$" 81+0-#,/21*" 6(82*2/24%" 63" %'2$*'$%" 708%23-$%" $/" 6$" /$'0*1#1)2$%<" J$"

DJUppH SDU O-HQVHPEOH GHV ORIDFOXERUWMRHX DXWROGDWLVpH GHV

V.-DYqUH VRXYHQW QpFHVVDLUH GH+FRIGNH2LY@! US$ HEU$GH 22#2%S$" ,2+%62" -*"
FRQIURQWHU OHV WUDFHV G:-XQ G BEDI?#G" KOS RW BRI VLA T/R$%" $/" %$"
G-DYLV FRQWUDGLFWRLUHYV "1FB/+E'R-A)SI0H4TONE HS U (AL 24" -#-+$"

81+9-#($" +$*412%" 61*" 5" #," 812%" 5" 6$%" 0,?2#%/(%" G X WUDLWHPHQW QXPpULTXH GH O-LQI
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