










����
$56(1(�/$3,1
'266,(5�%2(5+$$9(
+(5,7$*(��
��/��,17586
,=12*28'
/Ȣ$))$,5(
/Ȣ$))$,5(�6$17$�)(
/
$))$,5(�6<'1(<
/Ȣ$))$,5(�9(5$�&58=
/Ȣ+(5,7$*(�,O
/$�*(67(�'Ȣ$57,//$&
/(6�3$66$*(56�'8�9(17��
/(6�3$66$*(56� '8�9(17��
0$1'5$*25(
0$5&+(�$� )20%5(
0,66,21�3$6�326,%/(
20(*$� 3/$1)U(�L19L6L%/(
9$03,5(

VRV� �KQ580



9



U

U

���

VRV �L	�





����

3F[OUYYU��G­SOPU�  

'(%87�$O

1���125' 2�D�28(67� 6�D�6W;, (� �(67

),$&5(�BB�BB��BBBB��BBBB�BBB� 5HJDUGHU�I,DFUH
/LUR�SDUFKHPLQ
'R±±QLU�DO� DWWHQGUH

/LUR�JUDIILWL�RX�UHJDUGHU�EDQTXHWWH
3UHQGUH�FOHIV
1(�3$6�2895,5�3257(
5TDUGHU� WQQTXHWW��HW�OLUH�SODQ
W;[±QLU�DO� DWWHQGUH

35,621�BBBBBBBBBBBBBBBBB��

U

3$5,6�28(6��$�

/28,6� ;9� BBBBBBBBBBBȦBBBB��� 5HJDUWLHU�YHVWH� RX�SUHQGUH�YHVWH
�BBBBBB�BBBBBBBBBBBBB�BBB��� 3UH0UH�OH�ORXLV

(
78,/(5,(�BB�BBBBBBBBB�BBBBB� (
/2895(��BBBBBBBBBBBBBBBBB� 1(�3$6�35(1'5(�/
(3((� �RQ�YRXV�SUHQGUDLW�SRXU

XQ�QREOH�
6

67(�&+$3(//(�3$/$,6�'(�-867,&(
6

&$50(6�BBBBBBBBBBBB�BBBBB�� 1��1(�5,(1�7(17(5�'
$875(�
-867,&( (

3$5,6�(6I��$//(5��$�

3$59,6�'(�1275(�'$0(
�BBBBBBBBBBB�BB�BBBBBBBBBB� 1(�3$6�'211(5�/(�/28,6�$�/$�0(1',$17(
$� 3DULV� OD�QX(� OD�&RXU�GHV� PLUDFOHV�HVW�5HLQH�� ,O�HVW�GRQF� SOXV�VDJH� GH�SDVVHU� OD�QXLW�GDQV
O
DXN}±JH�GX�&K¤WHEW���

(
B��BBBBBB�BBBBBBBBBBBBBBBB�� (&287(5�/$�0(1',$17(

&$7+('5$/(�B���������������������������3UHQGUH�E�FKDSHOHW
BBBȦBBBBBBBBB�BBBBBBBBȦBȦ��6��1(�3$6�$//(5�$8�125'�

�

VRV�D�?QQOS8½ �������SDJH��



7285�68'��BBBBBBBBBBBBBB���� 6211(5�&/2&+(
�BBBBBBBBBBBBB�BBBBBBBBBB� '(6&(1'5(
&$7+('5$/(�B�BBBBBBBBBBB� 2
3$59,6���������������������������������������� 1
*5(9(�+27(/�'(�9,//(������������ (&287(5�/(6�12%/(6

&+$7(/(7�BB�ȦBBBBBBBBBB��B�� $OOHU�¢�O
DXEHUJH�VL�D��KHXUHV�)QVV«HV�
'DQV�O
DXW}UJH�RQ�VR�IDLW�YROHU�VP� FDOLā

�
68'�-$5',16�'8�3$/$,6�52<$/
1

-$5'L16�BB�B��BBBBBBBBBBBBB�� 1(�3$6�)$L5(�(�(�1�R��SXUUV�
1�1�(�(�1�(�6
3UHQGUH�SHOOH
1�2�6�2�2�6�6�6

68'�-$5',16 1(�3$6�&5(86(5
�5,9,(5(
6287(55$,1(�

&+$7(/(7
*5(9(�+27(/�'(�9,//(�����������

6
3$59,6���������������������������������������� 2

3$5,6�28(67��$//(5����$�

-867,&(��BBBBBBBBBBBBBBBBB�
/2895(�BBBBBBBBBBBBBBB�BB

1

3āQGUH�«S«H
1(�3$6�$//(5�$8�68'
�
1(�3$6�78(5�*$5'(6
1(�3$6�$//(5�125'�28�$//(5�3257$,/
�
6
&UHXVHU
3UHQGUH�āOOLHU
1

(
1�Z�$//(5�3257$,/

78,/(5,(6�BBBBBBBBB�BBBBBB�

/28,6�;9��BBBBB�BBBB��BBBBB
%285%21�BBBBB�BBBBBBBBBB�

/28,6�;9�BBBBBBBBBBBBB�BBB�
78,/(5,(6��BB�BB�BBBBBB�BBB��

�

�������SDJH��



3$/$,6�'(6�78,/(5,(6���$�

&285�&(175$/(�BBBBBBBBB��� $OEU�ILDFUH
BB�BB�BB�BBBBBBBBBBBBB�BBB�� 1(�3$6�'211(5�/(�/28,6�$8�&2&+(5
�/H�OLDFUR�SDUW�)[!XU�9DURQQRV� ¾O�RQ�YDLV� SUHU[O�)[!XU�XQ�¶PLJUDU±WB��
BBBBBBBBBBBBBBBB�BB�BBBBBB� 1��7N[QZO�
BBBBBB�BBBBȦȦBBBBBBBBBBBB�� (ĀO�R�^&0����̈ �
6$//(�'(�75$16L7��F���FL¨�

1

*5$1'(� *$/(5,(� BBBBBBBBBB� 1��GHX[�IGV� VXU�&��������
086,48(�BBBBBBBBBBBB�BBBB��5HJDUULHU�LQVWUXPHQWV

3UHU[-UH�OO½WH

BBBBB�BBBBBBBBB�BBBB�B�BBB��2��IDFXKDWLO�
&+$0%5(� 52<� �78,/(5,(6�

U

BB�BBBBBBBBBBBBBBBBBBBBBB�� 1(�3$6�0217(5�685�/(�%$/'$48,1
�/D�WU«VRU�G«SRV«� SDU�E�P\VW«ULHX[�$�5� QȢD�SX�OȢ­WU�¢FHWWHGDWHTX
¢� 9HUVDLOOHV���&H�EDOGDTXLQ
HVW�WURS�IUDJLOH����

(
086,48(�BBBBBBBB�BBBBBBBB��(
&+$0%5(� 5(,1(� BBBBȦBBBB�B�� 2XYULU�FRIIUH�DY¨� EV� FOHIV
BBBȦBBBB�BB�BBBBBBBBBBBBB� 1(�3$6�35(1'5(�/$�5,9,(5(�28�78(5�/(�1$-$
BBBBBBBBBBBBB�BBBBBBBBB��B�� -F!XHU�GR�OD�+½WR�DO� GH�OD�PXVLTXH
BBBBBBBBBBBBBBBBBBBBBBBB��� 1(�3$6�3$57,5
B��B�BB�BBBBBB�BBBB�BBBBBBB�� 'F[,QRU�OD�IO½WH�D,� E�FKDSHOHW�DX�QDMD

�FRQV«TXHUāV� IXWXUHV�GLII«UHQWHV�
�BBBBBBBBBBȦBBBBBBBBBBBBB��GUH� OD�UL0H
�BBBBBBBBBBBBBBBBBBBBBBB��� ��6��6�� (�RX�2������&�����6
&285�&(175$/(�BBBBB�BBBB�� ,O�IDXW�IDLUH�SDUWLU�OHV�JDUGHV��/H�YRO�GH�OD�ULYLªUH�OHV�IHUD
ERZ�� 	[[��BBBB��BB�BBBBBBB�� 1(�3$6�$77(1'5(
�BBBBB�BB��BBȦBBBBBBBBBBBBB� 54¨GHU�E�0UG
BB�BBBBBBBBBBBBBBBBBBB�BB��0HWWUH�DL�āFW}U�OD�ULYLªUH�GDQV�OH�W[!QUWHW
BBBB��B�BBBB�BBBBBBBBB�BBBB�� $WWH±[IU���EV� JDU	V� SDUWHQW�¢�OD�UHFKHUFKH�GX�YROHXU�
B�BBBBBBB��BBBBBBBBBBBBBBB�� $OHU�DX�FDUURVVH

0(8'21��&285�'(6�35,1&(6�$�9(56$,//(6

&285�'(6�35,1&(6�BBBBBBB��� 3ULUZ�GR�-XO\
�1RP�IRXUQL�SDU�OHV�QREOHV�GH�OD�SODā�GR�*UªYH��

VRV� DYZS¾¾ �������SDJH��



&+$7($8�'(�9(56$,//(6��OªUH� 3$57,(���$6 �

(6&$/,(5�'(6�35,1&(6
�1H�SDV�WUD°QHU�

6

$7U(17L21�$8;�*$5'(6�48,�)217�81(�521'(

1(�3$6�$//(5�$�/
(67��5HWRXU�GH�'R�-XO\�

$33$57(0(176�'(6�35,1&(6
1(�3$6�$//(5�$8�68'��'«GDOH�LQH[WULFDEOH�
$WWHQGUH��OH�SDVVDJH� GHV�JDUGHV�
1

(6&$/,(5�'(6�35,1&(6�BBB��� 1��IDLUH�YLWH�
6$/,(�'(6�����68,66(6�BBB�� 3UHQGUH�XQLIRUPH��IDLUH�YLWH�

0HWWUH�XQLIĀPH��IDLUH� YLWH�
/D�YRLH�HVW�OLEUH
�

6$//(�'(6�*$5'(6�BBBBBBB��� -RXHU�DX[�G«V
1H�SDV� GRQQHU�OH�ORXLV��G«V�SLS«V�
1

$1&,(16�$33$57(0(176� '(�00(�'(�0$,17(121
5HJDUGHU�WDSLVVHULHV
3UHQGUH�SDSLHU
5HJDUGHU�SDSLHU
0HWWUH�OH�SDSLHU�VXU����FKDU[NOLHU
8Q�PHVVDJH� 	ULW�¢� OȢHQFUH�VZQSDWKLTXD�DSSDUD°W�
OH�OLUH�UDSLGHPHQW�FDU����SDSLHU�V
HPEUDVR� �
���0D�FKªUH��VXU�9�QXV�$PWW­VB/�XLV�;,9���
6

6$//(�'(6�*$5'(6�BBBBBB�B�� 2

�

&+$7($8�'(�9(56$,//(6���ªPH�SDUW,H��$�
�

(6&$/,(5�'(�/$�5(,1(��6200(7�
BBBBBBBBBBBBBBBB��� 1(�3$6�$//(5�$8�68'

�$SSDUWHPHQWV�GH�OD�5HLQH�VDQV�JDU±-HV�VXLVVHV�
1(�3$6�$//(5�$�/
(67��7KRPVRQ���5HWRXU�GH�>K� -XO\�
2� �IDFXOWDWLI�
5(*$5'(5�/$�1,&+(�RX�/(6�$02856
1(�3$6�5(*$5'(5�1,&+(
$WWHQGUH��OH�JDUGH�VȢHQ�YD�
5DJDUGHU� QLFKH�RX�DPRXUV
1

�

�������SDJH��



35(0,(5(�$17,&+$0%5(��BB�� 2XYULU�WLUGU
BB�BBBB���BBBBBBBBBBBBBB�BB�� 3UPU�� OD�āUG�� �7W[[QVRQ�
BBB�BBBBBBBBBB�BBBBBBBB�BB��3ĀOVVHU�OD�ĀQP0
BBBBBBBBBBBBBBBBBBBBBBBBB� 3UĀ�U�����SDSLHU

���BBBBBBBB�BB�5HJDUGHU����SDSLHU
�

2(,/�'(�%2(8)�BBBBBBBȦBBBB� 1(�3$6�35(1'5(�/(�%867(��XVW��E�UHJDUGHU�
1

&+$0%5(�'8�52<��9(56$,//(6�
BBBBBBBBBBBBBBBBBBBBBBBBB� 1(�3$6�0217(5�685�/(�%$/'$48,1�6$16�/$�&25'(
�&���&��������ODXW�G
DW[[G�OD�WURXYHU�
BBBBB�BBBBBBBBBB�B�BBB�BBBB� (VFDODGHU�E� WQOGDTXLQ��PHVVDJH�$�5�GDQV�OH�ILDFUH��$���
BB�B�BBBBB�BBBBBBBBBB�BB�BB�� $WWDFKHU� OD�FF[±-H� �VLQĀO�FKXWH� EUX\DQWH�
BB�����BBBB�BBBBBBBBB�BBBBBB�� '�V¨QGU�

1

6$/21�'(�&216(,/� �&��������(;&/86,9(0(17�
BBBBBBBBBBBBBBBBBBBBB�BBB�1(�3$6�$//(5�$�/Ȣ(67��G«GDOH�LQH[WULFDEOH�

�
*$/(5,(�'(6�*/$&(6� �BBBBB� 1(�3$6�)$,5(�1�1��G«GDOH�LQH[WULFDEOH�
B��BBBBBBBBBBBBBBBBBBBBBB�� 1(�3$6�)$,5(�6�6�6�6��DSSDUWHPHQWV�GH�OD�5HLQH�

BB��BBBBBBBBBBBBBBBBBBB� 5HJDUGHU� JODFH���� IGV� ��YRV� ODFHWV�G«IDLWV�YRXV

BB�BBBBBBBBBBBBBBBBBBBBBB�� HPSF-U�UDL�QW�GH�GHVFHQGUH�OHV�HVFDOLHUV�
BB�BBBBB�BB�BBBBBBBBBBBBBB�� 1DP�ODFHWV

6
6
(�(�6

+$87�'(6�(6&$/,(56�'(�/$�5(,1(
�BBBBBBBBBBBBBBBBBBBBBBBB�� $OOHU�2

-$5',16�'(�9(56$,//(6���ªUH�SDUW,H����%O

%$6�'(6�(6&$/,(56�'(�/$�5(,1(
BBBBBBBBBBBBBBBBBBBBB�BBB�� 3D,U� DOOHU�¢�O
HVW�LO�IDXW�PRQWHU�OHV�HVFDOLHUV��1(� 3$6� )$,5(

685�7+20621�
�DUUL¾��GX�UG�

�
3$5�(55(6� '8�0,',�BBBBBB��� 6
25$1*(5,(��BBBBBBBBB�BBBBB� 5TDUGHURUDQJHUV

5pDUU-HU�MDUGLQLHUV
0F[±WHU�GDQV�O
RUDQJHU��7KRPVRQ�IDFXOWDWLI�
3U�U[LUH�OD�PU±-H��&0������

VRV�0E �������SDJH� �



3UHQGUH�E�SDSLOOāO�DO�GHV��±[Lā��7KRPVRQ�
1

3$57(55(6�'8�0,',
&���&������ �BBBBBBBBBBBBBBB� $OOHU�FKHUFKHU�OH�WU«VRU�GDQV�OD�FKDPEUH�GX�5R\

1

(FF[-WHU�LDUGLQLHUV
6
(FW[-W�±`DUGLQEUV

3$57(55(6�'
($8�B��BBBBBB��

3$57(55(6�'8�0,',�B�BBBB��

%��	�%�

/(�3/$1�'(6�-$5',16�'(�9(56$,//(6�9$5,(�6(/21�/(6�9(56,216
�

&HWWH�SDUWLH�QH�FRP)[!UWH�GRQF�SOXV�GH�GLUHFWLRQV�SRXU�1XV�GH�FODUW«�

7$3,6�9(57�BBBBBBBBBBBBBB��� 5TDUGHU�VWDWXH
�BBBBBBBB�BBBBBBBBBBBBBBBB� 0F[±WHU�VXU�VWDWXH�RX�9«QXV��PHVVDJH�SRXU�0PR�GH
0DLQWHQDQ�

6

(�1

3UX[LUR�EDJXH
BBBBBBBBBBBBBBB�BB��BBBBBB� 'Hm!HQGUR
%$66W1�'
$32//21�BBBBBBB��� 5�$�6
68'�'8�3(7,7�&$1$/���0�1$*(5,(
BBBBBBBBB�B�B��BBBBBBBBBBB� 3UHQGUH�GX�IRLQ

1,&+(� $8;�$02856� BBBBBB��� 5HJDUGHUODQLFKH��LG�U±WLTX�¢āOOH�GX�FK¤WHDX���OD�VLJQDWXUH
«WDLW�HQ�IDLW�XQH�GLUm�WLĀOB��

'$16�/(6�521&(6�������������������� 2
3āU[OUH�OD�W[!XUVH�̂OȢRLVHDX��7KRPVRQ��HVW�O¢�SRXU�OD
G	[[D¾RQ�

28(67�'8�*5$1'�&$1$/�BB��� 54DUGHU�OD�EDUTXH
BB�BB�BBB�BBBB�BBBBBB���BBB�� 1(�3$6�0217(5�'$16�/$�%$548(��HOOH�FRXOH�
%(/9('(5(���$//((�'(6�+$��+$��
6L�YRXV�DYH]�HQPH� OD�WO½WH�� BB��� 1(�3$6�(1�.�8(5� �YRXV�MRXH]�WURS�PDO�
3(7,7�75,$121���*5$1'�75,$121���&$%,1(7� �7+20621�
�B��BB�BBBBBBBBBB��B���B�BBBBB� 5�$�6
7(03/(�'(�/
$0285�BBB�BBB�� (FW[-WHU�SHUVRQQHV��ODFX5DWLI�
+$0($8�'(� /$�5(,1(�3257(� 6$,17�$172,1(

'�[OQHU�GX�ORLQ�DX� FKHYDO

0217(5�&`,(9$/
7$*$'$

�

28�$//(5�"

�

�������SDJH��



3DV�¢�&RW!WHUP� �PHVVDJH� SULVRQ���YRXV�VHUL�]�DUU¬W«�WHO�XQ�«PLJUDQW�� HW�O\QFK«�¢�OD�IURQWLªUH�SDU
GRV�SD\VDQV�� ,O�IDXW�DOOHU�¢�3DULV� �PHVVDJH� GHV�`DUWOLQLRUV�

3$5,6�28(67��5(7285����%�

$WWHQWLRQ�¢�O
KHXUH��SHQVHU� ¢�O
DXW}UJH�
%285%21�BBBBBBBBBBBBBBB��� 1
/28,6�;9�BBBBBBB�BBBBBBBBB� (
78,/(5,(6�BBBBBBBBBB��BBBB� 1(�3$6�$//(5�$8�125'��RQ�UHFKHUFKH�WRXMRXUV�OHV
YROHXUV�GHV�GLDPDQWV�GH�OD�5HLQH�

(
/2895(�BBBBBBBBBBBBBBBBBB� 1(�3$6�$//(5�$8�68'��OȢ­)�H�
BBBBBBBBBBBBBBBBBBBBBBBB��� 1��0¾FDGHV�EY«HV�

�

3$5,6�(67��5(7285�� �� %�

68'�-$5',16�BBBBBBBBBBBBB��
&+$7(/(7�BBB�BBBBBBBBBBBB�

(
1��V
LO�HVW�OȢKHXUH�
,19(17$,5(���YRO�GX�FDOLā
(
6
1(�3$6�$//(5�$�/
28(67��/
«)�HB��
(
1(�3$6�$//(5�$8�125'
6

6ĀOQHU��QH�SOXV�OH�UHIDLUH�
6H�UHQGUH�¢O
HU[LURLW�R»�YRXV�DYLH]�WURXY«�OD�SHOOH��PHVVDJH
'HVāQGUH�2�1�2�2�1�1�1�(�(�1�(�6
3UHU[LUH�VDFF[�O��

5TDUGHU�VDFāKH
0HWWUH�KDELWV

1�2�6�2�2�6�6�6�6

*5(9(���+27(/�'(�9,//(�BBB��
3$59,6�BBBBBBBBBBBBBBBBBB

&$7+('5$/(�����������������������������

7285�68'��B�BB�BBBBBBBB�BB�

�

GHV�MDUGLQLHUV���);�XU�FHOD��� BBBB��
-$5',16�'8�3$/$,6�52<$/�BB

3$5,6�28(67��5(7285����%�

/2895(�B�BBBBBBB�BBBBBBB����� 1(�3$6�$//(5�68'��#H�
�

78,/(5,(6� BBBBB��BB�BBBBBB� 1(�3$6�$//(5�$8�125'
6

VRV� �
XQ�SK �������SDJH��



48$,� '(6� 78,/(5,(6� �BBBBBB� 5pDUWLHU� OHV�EDWHDX[
$OOHUGLWLJHQā

),1$/���%�

3RXU�JDJQHU�LOWDXW­WU��Y¬WX�G
KDELWV�GH�YLOOH��SRVV«GHU�XQ�/RXLV�G
2U�� XQH�«S	�� XQ�FDOLā��XQ�FROOLHU�
XQH�ULYLªUH�GH�GLDPDQWV��XQH�āQFHVVLRQ�HQ�/,�XLVLDQH��OH�WU«VRU�UR\DO��XQH�WQJXH��XQH�N[�XUVH�

�

�������SDJH��



$56(1(� /$3,1





�

�

�

$56(1(���,$3,1

/H�FKHPLQ�G«FULW�FL�GHVVRXV�HVW�O
XQH�GHV�LQQRPEUDEOHV�)[!VVLELOLW«V�TXL�VRQW�RIIHUWHV�DX�MRXHXU�
/H�VHXO�SDVVDJH� REOLJDWRLUH�VH�VLWXH�DX�G«EXW� ��LO�HVW� REOLJ«�GH�WXHU�OHFUāRGLOH�� SXLV� OH�FKLHQ��HQILQ

LO�GRLW�SDVVHU�GDQV� OD�FDYH�SRXU�DQQLKLOHU�OHV�DODUPHV�DYDQW�G
RXYULU�OD�SR0� G
HQWU«H�DYHF�OH�SDVVH�
SDUWRXW��,O� IDXW�DXVVL�QRWHU�TXȢLO�\�D�XQ�QRPEUH�PD[LPDO�G
DFWLRQV��������OH�FKHP,Q�FL�GHVVRXV
UHSU«VHQWH�HQYLURQ�����DFWLRQV�

2%-(76�$�35(1'5(
/$03(
/,0(
&25'(

3,('�'(�%,&+(
0$57($8
&287($8

3/$1

(;�(5,(85

)28,//(5�(;7(5,(85
/,5(�3$11($8;
*5,03(5�$5%5(�$9(&�&25'(
6$87(5�-$5',1

-$5',1

6$87(5�3,6&,1(
78(5�&52&2',/(��9(&�&287($8
35(1'5(�&287($8
2895,5�%(1,7,(5
35(1'5(�0$648(
326(5�&25'(
35(1'5(�+8,75(
78(5�&+,(1�$9(&�*$=�'(�/Ȣ+8O±5(
35(1'5(�3(5/(
326(5�+8,75(
35(1'5(�3$/285'(
35(1'5(�58%,6
326(5� 3$/285'(
326(5�0$648(
6257,5�3,6&,1(
$//(5�1,&+(

626� ��XXXS¾¾ $56(1(� /$3,1���SDJH��



)28,//(5�1,&+(
35(1'5(�&2//,(5
$//(5�67$78(
(;$0,1(5�67$78(
72851(5�%28721
35(1'5(�3$66(�3$57287
$//(5�6283,5$,/
'(758,5(�6283,5$,/�$9(&�/,0(
(175(5�&$9(
(&/$,5(5�&$9(�$9(&�/$03(
%$,66(5�$
%$,66(5�*
2895,5�3257(
6257,5�&$9(

-$5',1

$//(5�*5,//(
2895,5�*5,//(
$//(5�(;7(5,(85

(;7(5,(85

326(5�&2//,(5
326(5�3(5/(
326(5�58%,6
$//(5�3257(

-$5',1

2895,5�3257(�$9(&�3$66(� 3$57287
(175(5�0$,621

+$//�1
�O

(175(5�&8,6,1(

&8,6,1(

326(5�/$03(
326(5�3,('�'(�%,&+(
326(5�&287($8

�

$56(1(� /$3,1���SDJH��



326(5�0$57($8
(;$0,1(5�9$,6(//(
35(1'5(�9$,66(//(
6257,5�&8,6,1(

+$//�1
��

6257,5�0$,621

-$5',1

$//(5�(UU(5L(85

(;�(5,(85

326(5�9$,66(//(
$//(5�3257(

-$5',1

(175(5�0$,621

+$//�1
��

(175(5�&8,6,1(

&8,6,1(

�

2895,5�7,52,5
35(1'5(�2895(�%2,7(
2895,5�%8))(7
35(1'5(�3(=(
2895,5�3(=(�$9(&�2895(�%2,7(
35(1'5(�/,$66(
326(�3(=(
326(� 2895(�%2,7(
2895,5�3/$&$5'
35(1'5(�$66L(7U(
(;$0,1(5�5()5,*(5$7(85
35(1'5(�&287($8
&283(5�0(&+(�$9(&�&287($8
2895,5�5()5,*(5$7(85

626���
YZ"K $56(1(� /$3,1���SDJH��



35(1'5(�3/$76
35(1'5(�/$03(
6257,5�&8,6,1(

+$//�1
�O

(175(5�%,%/,27+(48(

%,%/,27+(48(

2895,5�7,52,5
35(1'5(�)(7,&+(
&+(5&+(5�/,95(
35(1'5(�&8,6,1(
/,5(�$56(1(
326(5�$56(1(
6257,5� %,%/,27+(48(

+$//�1
�O

6$87(5�0$5&+(
0217(5�(6&$/W(5

+$//�1
�

(175(5�6$/21

6$/21

(;$0,1(5�0$//(
0(±U5(�$66L(7U(�685�0$//(
0(7U5(�)(7,&+(�685�$6VL(±U(
(&/$,5(5�)(7,&+(�$9(&�/$03(
6257,5�6$/21

+$//�1
�

'(6&(1'5(�(6&$/,(5

+$//�1
�O
(175(5�&8,6,1(

$56(1(� /$3,1���SDJH��



&8,6,1(

35(1'5(�0$57($8
6257,5�&8,6,1(

+$//�1
��

0217(5�(6&$/,(5

+$//�1
�

(175(5�6$/21

6$/21

&$66(5� 3(7,7(�3/$48(�$9(&� 0$57($8
35(1'5(� (0(5$8'(
35(1'5(�)(7,&+(
326(5�/$03(
(;$0,1(5�&$'5$1
5(0217(5�&$'5$1
35(1'5(�3,(&(6�'
25
326(5�&287($8
(;$0,1(5�%28&/,(5
35(1'5(�%28&/,(5�7523�&+$5*(
6257,5�6$/21

+$//�1
�

�
'(6&(1'5(�(6&$/,(5

+$//�1
��

(175(5�&8,6,1(

&8,6,1(

(175(5�&8,6,1(
72851(5�%28721��/(�1
��
(;$0,1(5�328/(7
35(1'5(�328/(7
0$1*(5�328/(7

626� ��XZS¾½ $56(1(� /$3,1���SDJH��



35(1'5(�&2(85�'Ȣ25
2895,5�52%,1(7
35(1'5(�&+,))21
(;$0,1(5�&+,))21
326(5�&+,))21
(;$0,1(5�5,'($8;
35(1'5(�5,'($8;
6257,5�&8,6,1(

+$//�1
��

6257,5�0$,621

-$5',1

$//(5�(;7(5,(85

(;U(5L(85

326(5�)(7,&+(
326(5�3/$7
326(5�5,'($8
326(5�3,(&(6�'
25
326(5�&2(85�'
25
326(5�(0(5$8'(
326(5�/,$66(�'(�%,//(7
$//(5�3257(

-$5',1

(175(5�0$,621

+$//�1
��

&8,6,1(

(175(5�&8,6,1(
)28,//(5�&8,6,1(
35(1'5(�3,('�'(�%,&+(
6257,5�&8,6,1(

�

$56(1(� /$3,1���SDJH��



+$//�1
�O

(175(5� %,%/,27+(48(

%,%/,27+(48(

(;$0,1(5�&+$,1(
35(1'5(� ',$0$17
35(1'5(�(&+(//(
(;$0,1(5�(&+(//(
35(1'5(�%$55($8�7523�&+$5*(
326(5�(&+(//(
35(1'5(�%$55($8
&$66(5� 3/$&$5'�$9(&�3,('�'(�%,&+(
(;$0,1(5�327(5,(
35(1'5(�$UU(48(
35(1'5(� /,95(��0$186&5,7�
(;$0,1(5�',648(6
35(1'5(�52&,
�//80(5�25',1$7(85
0(7U5(�52&,���7
(;$0,1(5�7$%/($8
35(1'5(�7$%/($8
2895,5�&2))5(
(;$0,1(5�&217$,1(5
(;$0,1(5�%85($8
6257,5� %,%/,27+(48(

+$//�1
��
�

0217(5�(6&$/,(5

+$//�1
�

(175(5�6$/21

6$/21

35(1'5(�%28&/,(5
2895,5�0$//(
35(1'5(�6(5,1*8(

626�
L0 $56(1(� /$3,1���SDJH��



,1-(&7(5�6(580�$9(&�6(5,1*8(
326(5�6(5,1*8(
35(1'5(�0$57($8
&$66(5�*5$1'(�3/$48(�$9(&�0$57($8
6
$662,5�685�&$1$3(
35(1'5(�9(55(
6257,5�6$/21

+$//�1
�

2895L5�$502,5(
(;$0,1(5�/,1*(
(;$0,1(5�%,//(76
326(5�9(55(
'(6&(1'5(�(6&$/,(5

+$//�1
��

6257,5�0$,621

-$5',1

$//(5�(;7(5,(85

(;U(5L(85

326(5�7$%/($8
326(5�%28&/,(5
326(5� 0$186&5,7
326(5�%$55($8
326(5�$UU(48(
326(5� ',$0$17
$//(5�3257(

-$5',1

(175(5�0$,621

+$//�1
��

0217(5�(6&$/,(5

�

$56(1(� /$3,1���SDJH��



+$//�1
�

(175(5�&+$0%5(

&+$0%5(

2895,5�$502,5(
(;$0,1(5�9(7(0(17
35(1'5(�9,621
35(1'5(�&/()
(;$0,1(5�&+$86685(���
35(1'5(�3$67,6
%2,5(�3$67,6
)28,//(5�&+$0%5(
35(1'5(�/(7U5(
35(1'5(�5(9(,/��3285�$55(7(5�/$�6211(5,(��$338<(5�685�6�
2895,5�7,52,5
35(1'5(� 7(/(&200$1'(
(;$0,1(5�7523+((
'(9,66(5�%2,6
35(1'5(�3/$1
(;$0,1(5�0$7(/$6
6257,5�&+$0%5(

+$//�1
�

(175(5�6$/21

6$/21

� 35(1'5(�&287($8
6257,5�6$/21

+$//�1
�

(175(5�&+$0%5(

&+$0%5(

2895,5�0$7(/$6�$9(&�&287($8
&+(5&+(5�$,*8,//(

VRV��K $56(1(� /$3,1���SDJH��



35(1'5(�$,*8,//(
6257,5�&+$0%5(

+$//�1
�

'(6&(1'5(�(6&$/,(5

+$//�1
��

6257,5�0$,621

-$5',1

$//(5�*$5$*(
2895,5� *$5$*(� $9(&� 7(/(&200$1'(
(175(5�*$5$*(

*$5$*(

35(1'5(�3(//(
6257,5�*$5$*(

-$5',1

&5(86(5� -$5',1�(1�D;}�$9(&�/$�3(//(
35(1'5(�75(625
(175(5�*$5$*(

*$5$*(

0217(5�92,785(
'(0$55(5�92,785(�$9(&�&/()
6257,5�*$5$*(

-$5',1

$//(5�(UU(5�(85

(;U(5L(85

),1�'8�-(8
�

$56(1(� /$3,1���SDJH���



'266,(5

%2(5`^$$9(





�

'266,(5�%2(5`L$$9(

OªUH�3$57,(

35(6(17$7,21� '8�m/,(8�'8�&5,0(}
3/$1�'(�/
$33$57(0(17

7(1,5�&2037(�'(�7287�&(�48,�(67�',7

0��&+$5,&� ��BBBBBBBBBBBBBBB� $'-2,17�'8�&200,66$,5(
%5,&2/2� ��BBBBBBBBBBBBBB�B�� /��3(56211(�48,�$55$1*(�/$�75,1*/(
00(�7$7&+(7��BBBBBBB�BBBB� /$� &21&,(5*(�48,�',7�'(6�0276�6$16� 68,7(
/2*,48(��0$,6�(1�5($/,7(�&(/$�9(87�',5(�48(/48(�&+26(��

(7� &(� 020(17�/$��21�3(87�62,7�3$66(5�$/$�� (0(�3$57,(�62,7�5(92,5� /$� ��(5(
3$57,(

OOªPH�3$57,(

21� '2,7�&+2,6,5� /(�7(02,1�48(� /
21�9(87� ,17(552*(5� (7�1(�3�6� +(6,7(5�$� /8,
326(5� 6289(17�/(6�0(0(6�48(67,216��&$5�/(�7(02,*1$*(�&+$1*(�6,�21�$�98
7(//(�28�7(//(�3(56211(�$9$17�28�$35(6�

/$�728&+(�:�3(50(7�'(�92,5�/(6�48(67,216�$�326(5��,/�)$87�$338<(5�'(6686
$9$17�48(�/(�7(02,1�$55(7(�6$�5(3216(�$�/$�48(67,21�326((�

� '$16�/$�0$7L1((��YRXV� YRXV� (7(6�5(1'8�685�/(6�/L(8;��&(7U(�9L6,7(�YRXV� $
'211(�81(�3(7UU(� L'((�'(�/
L0%52*/L2�

/(6� 7(0RL16�$UU(1'(17�'$16�/$�SL(&(�92L6L1(��,/�1(�YRXV� 5(67(� 3/86�48
$
%28&/(5�/
$))$,5(�B��(7��3$5�92,(�'(�&216(48(1&(��/(6�&283$%/(6�

 � $7U(17L21��� /Ȣ(148(7(�6(5$� 'L))L&L/(��&$5� /(6� 7(02L16�1(� 6217� 3$6
&223(5$7L)6�7287(�I1&8/3$7L21�121�027±Y((9286$UUL5(5$� /(6�3L5(6� (11XLV�
&(�48,�1(�35289(5$�3$6�48(�/(6�7(02,16�(1�48(67,21�6217� ,112&(176��0$,6
48(�9275(�'266,(5�(67�,1&203/(7�

$�9286�'(�-28(5�&200,66$,5(

626��
XQ,"E '266,(5� %2(5+$$9(� ��SDJH��



6,�9286�1(�75289(=�3$6
�

&200,66$,5(��9286� (7(6�'(&+$5*(�'(�/
$))$,5(��9286�(7(6�087(�$�67�3,(55(
(7�0,48(/21��1
28%/,(=�3$6�'(�35(1'5(�81(�3(7,7(�/$,1(�����6$/87�

67� 3,(55(� (7� 0,48(/21��$5&+,3(/�92,6,1�'(�7(55(�1(89(��������.0������
+$%,7$176��3285�5(&200(1&(5� $338<(5� 685�81(�728&+(

6,�9286�75289(=

&200L66$L5(�3(50(7U(=�02,�'(�YRXV� )(/,&,7(5�3285�9275(�75$9$LO� L�&(77(
(148(7(�$�(7(�0(1((�'(�)$&21�0$*,675$/(���1286�1286�5(9(55216� %,(1727

180(52�'(6�3(56211$*(6
�

���00(�7$7&+(7���BB�BB��B�B�BB��� �
���05�7$�&),(7�����BB�BBBBBBBBBB� �
���05�%$55(7���������������������������������� �
���0(//(�%2(5+$$9(�BBBBB�BBB� 2
���05�'8&+28;�BBBBB��BBBBBB�B� �
���&2/21(/�%287)(8�BB�BB�B�BB�� �
���00(�'(�%2,6�025(8,/�BB�B�BB� �
���%5,&2/2�BB��BBBBBBBBBBBBBBB� �

180(52�'(6�$&&86$7,216

2�BBBBBBBBBBBBBBBBBBBBB�BBBB�� ,112&(17
����B�BBBBBBBBBBB�B��BBBB�B�BBB� 2875$*(�$�0$*,675$7
���BBBBBB�BBBBBB�BBBBBBBBBBBB� &203/,&(�'(�92/
�� BB�BBBB�BBBBBBBBBBBBBBBBBBB�� 92/�48$/,),(
�� �BBB���B�BB�BBBBBBBBBBBBBB�BB��� &203/,&(�0(8575(
��B��BBB��BBB�BBBBB�B����BBBB����B�B�� 0(8575,(5

7$%/($8�'(6�48(67,216

$�TXHOOH�KHXUH�"
(QVXLWH
9RXV�VRXYHQH]�YRXV�GȢXQ�G«WDLO�"
9RXV�PHQWH]�"
3RXUTXRL
)LQ�LQWHQF1DWRLUH
2Q�UHFRPPHQFH

�

'266,(5�%2(5+$$9(���SDJH��



/$�&21&,(5*(� ��00(� 7$7&+(7

����
-(�68,6�&21&,(5*(�'(�00(�%2(5+09(�'(38,6�������-
$9$,6�6$&21),$1&(�

0$'$0(�(7$,7�81(�3(56211(�&200(�,/�)$87��&
(67�81�75(6� *5$1'�0$/+(85�

����
(1�$33257$17�/Ȣ$5*(17�'8�/2<(5��-(� 1
$,�3$6�75289(�00(��-
$,� 3(16(

48
(//(� (7$,7�$8�*5(1,(5� $9(&� %5,&2/2�3285�/(�*5$1'� (6&$%($8

����
/$�72851((�7(50,1((��-(�68,6�5(9(18(�$9(&�/(�5(67(�'(� /
$5*(17��-Ȣ$,

75289(� 00(�,1$1,0((��61,)���61,)���61,)���%222889���61,)��
�

����
(//(�(7$,7�'$16�/$�6$//(�'(�%$,1��/
$5*(1748(� -
$9$,6� 326(� $�021�35(0,(5

3$66$*(�$9$,7�',63$58��61,)���61,)��

����
-(� 68,6� '(6&(1'8(� 35(9(1,5� 021�0$5,�'$16�/$�/2*(�� ,/�$�,00(',$7(0(17

7(/(3+21(� $8�&200,66$5,$7��-(� 68,6�685(�48(� %5,&2/2� (67�/
$66$66,1�

����
-
$,�&200(1&(�0$�72851((�3$5�/$�&207(66(�48,�$�5()86(�'(� 5(*/(5� (1

(63(&(6�

����
38,6��-(� 68,6�$//((�&+(=�05�%$55(7�� ,/�$9$,7�(*$5(� /$�&/()� '(�621�&2))5(�

-(� /8,�$,�',7�48(�-(� 5(3$66(5$,� (1�),1�'(�72851((�

�

����
3$5&(� 48(� 0$'$0(�1Ȣ$,0$,7�3$6�/(6�0$89$,6�3$<(856�� (168,7(� -(� 68,6

'(6&(1'8(� &+(=� 05�'8&+28;�48,�(7$,7��%6(17�

����
-(� 1(�6$,6�3$6��0(//(�'2527+((�0
$�)$L7$UU(1'5(� ��0L187(6��(//(�0
$�'L7

48Ȣ(//(�(7$,7�'$16�621�%$,1��(//(�0
$�3$<((� 38,6�-(� 68,6�5('(6&(1'8(�

����
(1�$55,9$17�$8��(0(�05�'8&+28;�5(175$,7�&+(=�/8,��,/�$9$,7� 81�7,&.(7�'(

7(I1785,(5�$�/$�0$,1�48Ȣ,/�$�)$,7�',63$5$,75(�'$16�6$�32&+(�

626�
L¶� '266,(5� %2(5+$$9(� ��SDJH��



LQ,���@��
�

>����
�������

�>�����@ȟ��7�

pk�P�
>�EL@�

�������
(�ā@��

�

9(5

�

>�)°L@
�������

���D"@�9(5�
�

>�7����

�������
>O�����

�
���"¶@PR
'�����

����� �
�

�����
�

�

�
�������

^¢��D

� ��

� ��

3(56211$*(�1
��

0PH�7$7&+�(7

�

'266,(5� %2(5+$$9(� ��SDJH��



����
38,6�-(� 68,6�$//((�&+(=�/(�&2/21(/�48,�0
$�5(*/((�

����
(168,7(�(1�$//$17�&+(=�/$�&207(66(��-
$,�5(0$548(�48(�/$�3257(�'(

0$'$0(�'(�%2(5+$$9(�(7$,7�289(57(�

����
-
$,�$33(/(��38,6�-(� 68,6�'(6&(1'8(�&+(=�/$�&207(66(�(1� /$,66$17�/$

3257(�(175289(57(�

����
/$�&207(66(�1
$�3$6�928/8�5(35(1'5(�621�&+(48(��-(�68,6� 5(0217((

&+(=�05�%$55(7�48,�0Ȣ$�5(*/(�� ,/�$9$,7�/
$,5�%($8&283�3/86�'(7(1'8

����
(//(�(7$,7�'$16�/$�6$//(�'(�%$,1��(7(1'8(�'(�7287�621�/21*�

����
-
$,�35(9(18�/$�35235,(7$,5(�48,�$�5()86(�/(�&+(48(

����
28,��(//(�(7$,7�+$%,//((�6286�621�3(,*12,5�'(�%$,1�

����
-(� 1(� 6$,6�3$6��-(� 68,6�5(175((�&+(=�/8,��,/�$�3$<(� 621� /2<(5��-
$,

5(0$548(�'8�6$1*�685�/(�%25'�'(�/Ȣ(9,(5

����
,/�$9$L7�/
$,5�,95(���-(�&52L6�48
LO�%2,7�(1�&$&+(UU(�

����
-(�68,6�(175((�(7�-
$,�326(�/
$5*(17�685�/(�*8(5,'21�

����
3285�/(�&$6�28�(//(�6(5$,7�0217((�$8�*5(1,(5�6$16�/$�&/()�'(� 621

$33$57(0(17�

����
-(� 0(�'(0$1'(�6
,/�1(�-28(� 3$6�(1�%2856(��21� ',7�48Ȣ,/�3(5'�6289(17��

626� -?D��R¾� '266,(5� %2(5+$$9(� ��SDJH��

�



����
9286�$,�-(� ',7�48(�0$�02175(�$9$1&(�'(���01�3$5�-285� �� -(� /Ȣ$,�0,6(�$

/
+(85(�$9$17�/
,17(552*$72,5(��$9$17�-(� 1(�0(�6289,(16�3$6��

����
9(56����+��

����
$�3(8�35(6���+��

����
,/�$9$,7�/
$,5�*(1(�(7�35(2&&83(

����
-(�3(16(�48ȢLO�(7$L7���+Q

����
/(�&2/211(/�(7$,7�$866,�$%6(17

����
��+�-(�3(16(

����
��+,2�0216,(85�/(�&200,66$,5(

����
,/�(7$,7���+���(19,521

����
,/�'(9$,7�(75(���+��

����
28,��&
(67� &85,(8;��-
$,�5(0$548(�48(�/
81�'(6�%,//(76�'211(6�3285�05

%$55(7�(7$I�7�'(&+,5(�'(�/$�0(0(�)$&21�48(�/
81�'(6�%,//(76�'(�'8&+28;�

�

'266,(5� %2(5+$$9(� ��SDJH��



0216,(85�7$7&+)�

����
521$/'�7$7&+(7��6286�%5,*$',(5�&+()�0216,(85�/(�&200,66$,5(��-(�'2,6

9286�',5(�48(�-
$,�7287�98�1212%67$17��&(�48(�-(�1Ȣ$,�3$6� 98��2)�&2856(��

����
3285�02,��LO�1(�)$UU�$8&81�'287(�48(�/(�0(8575(�(67�/(�02%L/(�'8�&5,0(

'
$,//(856��/$�9,&7,0(�$<$17�(7(�78((�� ,/�(67�3$6�7257�48(� -
$,�5$,621� ��'$01('�

����
21�3(87'('8,5(�'(&(48,35(&('(�48(�00(�%2(5+$$9(�$�(7(�$66$66,1((

3$5�/(�0(8575,(5�48,�(67�&283$%/(�6$16�/(�02,1'5(�'287(���$//�5,*+7���

����
&(7U(�$))$L5(�(67�'
X1(�6L03/L&L7(�(1)$17L1(��LO�1(�1286�5(67(�3/86�48
$

$55(7(5�/
$66$66,1��92,/$�81(�(148(7(�521'(0(17�0(1((��'2�<28�81'(56�
7$1'"

����
-(� 68,6�5(175(�����+����-
$,�5(03/$&(�0$**<�'$16�/$�/2*(

����
$����+����-
$,�(&287(�021�(0,66,21�)$925,7(���/(6�����)$&216�'
$&&202'(5

/(�328/(7�

����
(;$&7/<���6,03/(�/$3686���-
(7$,6�$8�%$5�$9(&�%287)(8��3$6�81�027$0$**<

6,121�&
(67� /(�%,//27�
�

����
<(6�� &$�0(�5(9,(17��-Ȣ$,�98�0(//(�'2527+((�'(6&(1'5(�'8�%86� '(���+���

38,6�(//(�6
(67�',5,*((�9(56�/$�/,%5$,5,(�

����
9(56� ��+22��-
$,�98�%5,&2/2�6257,5�'(�/
,00(8%/(�6$16�6$�&$,66(� $287,/6�

����
9(56� ��+����0$�)(00(�(67�$55,9((� $�/$�/2*(�(7�0
$�0,6�$8�&285$17

626��OXZ0 '266,(5� %2(5+$$9(� ��SDJ���



����
())(&7,9(0(17�� -
$,� '8�&21)21'5(�

����
-Ȣ$,�,00(',$7(0(17�$33(/(�/(�&200,66$5,$7�(7�-(�0(�68,6�5(1'8� 685�/(6

/,(8;��$),1�48Ȣ21�1(�728&+(�$�5,(1�

����
-Ȣ$,�-867(�),1,�81�5(67(�'(�5$*287�'(�028721�$�/$�0$,621�

3(56211$*(�1
�����0U�7$7&+(7
�

>±L7�)� � �
9(5��

U

>,L,�)��O��DOO� �O��O�@

'�D�

I
W;�66,(5� %2(5+$$9(� ��SDJH��



0216,(85�%$55(7

����
%$55(7� 9,&725�� 1(�/(����)(95,(5� ����$67�-8/,(1�02/,1�02//(7��0$5,(��6$16

(1)$17��)21'(� '(�32892,5� $8�&5(',7� 9,7,&2/(�85%$,1�

����
9(56���+���00(�7$7&+(7�(67�9(18(�(1&$,66(5�/(�/2<(5��-
$9$,6� (*$5(�/$

&/()� '(�021�&2))5(�� -(� /8,�$,�',7�'(�5(3$66(5� 3/86�7$5'�

����
3(8�$35(6��-
$,�(17(1'8�/(�7(/(3+21(�'(�00(�%2(5+$$9(�6211(5�$9(&

,16,67$1&(�

����
,/�(7$,7� ��+����-(� 68,6�)250(/��&$5�$&(7� ,167$17�0$�3(1'8/(�6211$,7

��+22��(7�&200(�(//(�$9$1&(�'(���0,187(6�(;$&7(0(17���

����
$9(&�7287(6�&(6� $*5(66,216��-(� 6859(,//(�/(6�$//�(6� (7�9(18(6� '$16

/
,00(8%/(��-
$,� 81�-8'$6� 48,�(67�%,(1�35$7,48(�

����
3/86�7$5'�� -
$,�$3(5&8� 0(//(�'2527+((� 48,�$55,9$,7�

����
��01��3/86�7$5'��-Ȣ$,�98�'8&+28;�48,�0217$,7�48$75(�$�48$75(��

����
(175(���+���(7�/
$55,9((�'(�/$�32/,&(��-(� 1(�68,6�3$6� 6257,� '(�&+(=�02,�

����
(//(� (67�(175((�&+(=�6$�7$17(��38,6�(//(�(67� 5(66257,(� 48(/48(6

,167$176�3/86�7$5'�

����
(//(�$�35,6�/Ȣ(6&$/,(5� 3285�0217(5�&+(=�(//(��(//(�$9$,7�81�3(7,7�3$48(7

6286�/(�%5$6�

�

�

�

626��YZSK� '266,(5� ��(5+$$9(� ��SDJH��



����
28,��-(� 0(�68,6�5(1'8�&+(=�00(�%2(5+$$9(�3285�92,5� 6,�7287�(7$,7

1250$/�

����
(+�%,(1�685��-Ȣ$928(� $92,5�35,6�/
$5*(17��0$,6�&(� 1Ȣ(7$,7�48
81�(035817�

-(� /
$85$,6�5(1'8��-(� 1Ȣ$,�5,(1�$�92,5�$9(&�/(�0(8575(�

SL��@� 3(56211$*(�1
�����0U�%$55(7

�

>�k-� �M�­�¢)�����

>JDJ

Ā���)�� ������@
9(5�� �

�@±L�>�OOL,L@%�DR
9(5�� 9(5��

9(5��

'266,(5� %2(5+$$9(� ��SDJH���



/$�1,(&(� ��0(//(�%2(5+$$9(� '2527+((

����
'2527+((�%2(5+$$9(�����$16��$57,67(��$&78(//(0(17�-(� 72851(�81�),/0

28�-
$,�/(�1(89,(0(�52/(��/(�35(0,(5�(67�7(18�3$5�81(�/(66,9(

����
-(� 68,6� 95$,0(17�'(62/((� '(�&(�48,�(67�$55,9(� $� 7$17,1(�� %,(1�48
(7$17

621� 81,48(�+(5,7,(5(� ����-(� 1(�6$,6� 95$,0(17�5,(1�'(�&(� '5$0(�

����

�

(1� )$,7� (1�5(175$17��-
$,� 32866(�/$�3257(�'(�7$17,1(�48,� (7$,7
(175(%$,//((��-Ȣ$,� $33(/(�0$,6�3(56211(�1(�0
$�5(321'8��-(� 68,6�6257,(�

����
-(� 0(�6289,(16�$92,5�'211(�81�7285�'(�&/()�$�/$�3257(�'(�/$� 6$//(�'(

%$L1��$�&$86(�'8�&+$7�4XL�6(�)$L7�/(6�*5L))(6�685�/(6�6(5YL(7U(6�

����
28,��-
$,� (7(�68535,6(�'(�92,5�/
$5*(17�'(6�/2<(56�75$,1(5�685� /(

*8(5,'21�
����
-(�68,6�6257,(�(1�'(%87�'
$35(6�0,',�3285�)$,5(�'(6�&2856(6�� 38,6�-
$,

)/$1(�685�/(6�48$,6�

����
9(56� ��+��0216,(85� /(�&200,66$,5(�

�Ȣ
����
-(� 68,6�5(175((�9(56���+����$35(6�0
(75(�$55(7((��� /$� /,%5$,5,(�3285

$&+(7(5�81�520$1�'(�*8<�/8;�

����
-
$,� 35,6� 81�%$,1����38,6�00(�7$7&+(7�$�6211(��-
$,� (1),/(� 81�3(,*12,5�(7

-
$,�289(57��-(�/8,�$,�5(*/(�/(�/2<(5�38,6�(//(�(67�6257,(�

����
-
(7$,6� 35(66((�'(�5(66257,5��-
$9$,6�3(85�48
(//(�0(�5(*$5'(�� -(�1(

928/$,6�3$6�5(321'5(�'Ȣ28�/
(;&86(�'8�%$,1�3285�0Ȣ(1�'(%$55$66(5

VRV� �-YZS¾½ '266,(5�%2(5+$$9(���SDJH����



����� �
+$��6,�/(�&2/21(/%287)(8�(7$,7�'(55,(5(�02,��-(� 683326(� 48
,/�6257$,7� 


'8�%$5�

3(56211$*(�1
�����/$�1,(&(��0HOOH�%2(5+$$9(

O Y}� �O

>°��±)�@¨�)�@�L±L)�� �,/�@�
9(5��� 9(5�� �

>%Q)���OD

>5�3R������

>�����)����	-L@

�

9(5��

�

'266,(5�%2(5+$$9(���SDJH���



0216,(85�'8&+28;

����
0,&+(/�'8&+28;�����$16�� &(/,%$7$,5(�� -(� 68,6� ,1*(1,(85��-(� 75$9$,//(

&+(=�,1)2*5$0(6��-(�/2*(�$8���(0(�$�*$8&+(�

����
-
$,�5(*$5'(�81�'2&80(17$,5(�$� /$�7(/(9,6,21��685�/(6� )$0(8;��32,6

6$87(856�'8�0(;,48(��&
(7$,7�685�,1)2���/$�&+$,1(�48(�6(�'(&+$,1(�

����
9(56���+RR��-(� VXLV� 3$66(�$8�7$%$&�RX� -
$,�$&+(7(�'(6�&L*$5(UU(6�

����
(1�5(175$17��-
$,�752XY(� 685� 021�3$/L(5�00(�7$7&+(7�48L0Ȣ$±U(1'$L7

3285�/(�/2<(5��-(�/
$,�3$<((�38,6�(//(�(67�3$57,(�
����
-(�1
$,�3$6�%28*(�'(�&+(=�02,�-8648Ȣ$� /
$55,9((�'(�/$�32/,&(�

����
$�3$57,5� '(� ��+���

����
(+�%,(1�28,��-(� 0(�68,6�&283(�(1�2895$17�81(�%2,7(�'(�&216(59(�

����
-
$,� 7$&+(�021�3$17$/21�(7�0$�9(67(��-
$,�3257(�/(�7287� &+(=� /(

7(,1785,(5� $9$17�/$�)(50(785(�

����
121��-(�1(�92,6�3$6�

����
-
$,�%($8�&+(5&+(5�

����
$+�28,���-
$,�$3(5&8�%287)(8�(7�7$7&+(7�48,�5(175$,(17�

����
,/�(7$,7� ���+�22�(19,521�

626��YZSOX

�

�ȡ

'266,(5� %2(5+$$9(� ��SDJH���



����
(1� $55,9$17�685�/(�3$/,(5��-
$,�98�/$�&207(66(�48,� (175$,7� &+(=�00(

,2(5+$$9(�

����
-
$±U(1'$L6�0(//(�%

����
$���+���(19,521�

����

2(5+09(�� (//(�$'25(� /(6� $1$1$6�$8�6,523

3$5&(�48(�-Ȣ(1�$9$,6�%(62,1�/(�/(1'(0$,1�

3(56211$*(� 1
�����0U�'8&+28;

�

�

>����@

�#D
�������

�
������

�
������

�
������

�

�
������

>�"��W� ��O¤�UR@
9(5��

P�

'�D�

'�D�

9(5��

68,7(

'266,(5� %2(5+$$9(� ��SDJH���

�



&2/21(/�%287)(8

����
&2/21(/�%287)(8��021�3(7,7�*$56��(1),1��21�6(�'(&,'(�$�0(�'(0$1'(5

021�$9,6��6,�21�0
$9$,7�(&287(�(1�����21�1
$85$,7�3$6�35,6�/$�3$7((�

����
6,/(1&(�'$16�/(6�5$1*6��6,�21�$9$,7�(7$%/,�'(6�72856�'(�*$5'(�'$16

/
,00(8%/(��/
(11(0,�1(�1286�$85$,7�3$6�68535,6�

����
5(68/7$7��� /$� &$17,1,(5(�6
(67� )$,7� 5(3$66(5�� 75(6� 0$89$,6(

25*$1,6$7,21���,/�)$87�7287�5(35(1'5(�$�=(52�

����
3285�&21&/85(��$�021�$9,6��&(77(�9,(,//(�&$51(�'(� %2(5+09(� 1
$�3$6

92/(�&(�48,�/8,�(67�$55,9(�

����
81�3(8�021�1(9(8���-Ȣ$,�98�/$�&21&,(5*(�48,�&$9$/$,7�'$16� 7286�/(6

�7$*(6�$�/$�5(&2/7(�'(6�/2<(56���3$6�358'(17�&$��

����
(1� $//$17�)$,5(�81�3(7,7�7285��-Ȣ$,� $3(5&8�'8&+28;�48,� '(9$/$,7

/
(6&$/,(5�48$75(�$�48$75(��$9(&�81�3$48(7�,1)250(�6286�/(�%5$6�

����
��+���3(7$17(6��

�

����
-(�68,6�5(175(�9(56���+

����
$+�28,�'(����+����$����+�22��-Ȣ(7$,6�$8�%$5�$9(&�7$7&+(7�1
(1�3$5/(=�3$6

$�0$**<��(//(�(1�)(5$,7�81�'5$0(�

����
(1�())(7��&200(�-(� 0217$,6�/Ȣ(6&$/,(5��-
$,�98�%$55(7�48,�6257$,7�'(�&+(=

00(�%2(5+$$9(��-(� /(6�&52<$,6�(1�*8(55(�7286�/(6�'(8;�

VR6� �?D10$ '266,(5� %2(5+$$9(� ��SDJH���



����
3$5&(�48(�-Ȣ(7$,6�)$7,*8(���-
$,�$3(5&8�/$�&+$50$17(�0(//(�'2527+((

48,�(175$,7��(//(�$866,��000���48(�1
$,�-(����$16�'(�02,16�

����
-(� 683326(�48(�9286�6$9(=�48Ȣ(//(�+(5,7(�'(�7287���,/�<�$�/(�3$48(7�

�

3(56211$*(�1
�����&RORQHO�%287)(8

9(5�� �

%�DR

�

���������0J#k�@±D����U�^P����
�

%�D� ��������@�R@
9(5�� �

%�D�

U
'266,(5� %2(5+$$9(� ��SDJH���



/$�&207(66(���0$'$0(�'(�%2,6�025(8,/

����
9,&207(66(�+(/(1(�'(�%2,6�025(8,/��&200,66$,5(�',7(6�$�&(�&+,03$1=(

'(�1(�3/86�0
$'5(66(5�/$�3$52/(�

����
38,648
,/�)$87�(1�3�66(5� 3$5�/$��6$&+(=� &200,66$,5(�48(� -(� 1Ȣ$,�5,(1�98�

5,(1�(17(1'8�

����

�

-(� '2,6�32857$17�$,287(5� 48(�-(� 1(�68,6�18//(0(17�(7211((� '(� &(�48,
(67�$55LY(��&(UU(� %2(5+09(�$9$L7�'$16�6(6�5(/$7L216�81�&(57$L1�721<�

����
'(�7287(� )$&21�$����+�����-
$,�35,6�021�(0,66,21�)$925,7(� �� /$�9,(�'(

&+$7($8��-8648
$�&(�48(�926�6%,5(6�3(1(75(17�'$16�/
,00(8%/(�

����
0$L6�VL�&$�YRXV� L17(5(66(��-(�SXLV�YRXV� 'L5(�48(�&(7U(� 3(7L7(�L175L*$17(

6$9$,7�685(0(17�48(�6$�7$17(�$//$,7�/$�'(6+(5,7(5�

����
/
,1*(1,(85�1(� /8,�3/$,6$,7�3$6�

����
121��&200,66$,5(�/(6�%2,6�025(8,/��1(�6(�6289,(11(17�-$0$,6�'(6

'(7$,/6�

�

����
$/256� /$��021�3(7,7�%21+200(�9286� $//(=�81�3(8�/2,1�

����
(7� %,(1�28,��-(� 68,6�0217((�&+(=�00(�%2(5+$$9(�3285� /
(1*8(8/(5��$8

68-(7� '8�&+(48(�� 0$,6�-(� 1(�/
$,�3$6�98�

����
-(� 3(8;�9286�',5(�48(�721<�(67�81�%22.0$.(5�

VR6�-Y�Q�SE '266,(5�%2(5+$$9(���SDJH���



����
RXL�� /$�&21&L(5*(�YRX/$UU�48(�-(�5(*/(�021�/2<(5�(1�(63(&(�� 0$LV�-
$,

5()86(�

�

����
$��+��

����
3$5&(�48(��

����
-
(63(5(� 48(�621�&+$7�1(�9$�3$6�&217,18(5�$�6$/23(5�021�3$,//$6621�

LO�$�0(0(�)$L7�685�/(6�%RUUL1(6� '(�9275(�0�-25'20(� �

����
3$6� '8�7287�� ,/�6
$*,7� '(�&(/8,�48,�(67�'$16�/
(175((� (7�48,�$�81(�7(7(� 6,

6<03$7,48(�

3(56211$*(�1
�����/D�&207(66(

�

OO¤�°L)�@±��DU� �
9(5��

'266,(5�%2(5+$$9(��� SDJH���



/,6�(�'(6�%/248$*(6

1
�'(6�%/2&$*(6�BBBBB��� %/248(6�����BBBBBBBBBBBBBB'(%/248(6� 3$5

7$7&+(76�������������BB�BB����B�&2/21(/�������
1,(&(��������BBBBB�BBBBBBBB�� &21&,(5*(�������
1,(&(��������BBB�BBBB�BBBB�B�� %$55(7�������
&207(66(���������B��BBBBBB'8&+28;�������
%$55(7� ������������BBBBBBB�BB� &2/21(/�������
%$55(7�������������BBBBBBBBB�� &21&,(5*(�������
'8&+28;����������B�BBBBBB�B&21&,(5*(�������
%$55(7��������B�BBBBBBBBBB� 1,(&(� ������

���BBBBBBBB��BBBBBBBBBBB� &2/$52��B�BBBBBBBBBBBBB��B� &207(66(�������

5(3216(6�$� /$�/,67(�'(6�%/2&$*(6

����
$����+�����-
$,�(&287(�021�(0,66,21�)$925,7(���/(6� ����)$&216�'Ȣ$&&202�

'(5�/(�328/(7�

����
(1� )$,7��(1�5(175�17��-
$,�32866(�/$�3257(�'(�7$17,1(�48,� (7$,7�(175(�

%$,//((��-
$,�$33(/(�0$,6�3(56211(�1(�0
$�5(321'8��-(� 68,6�6257,(�

-Ȣ(7$,6� 35(66((� '(�5(66257,5��-
$9$,6�3(85�48Ȣ(//(�0(�5(*$5'(�� 1(�3$6
5(321'5(� ��'
28�/
(;&86(� '8�%$,1�3285�0
(1�'(%$55$66(5�

����

� ����
121�� &200,66$,5(���/(6�%2,6�025(8,/�1(�6(�6289,(11(17�-$0$,6� '(6

'(7$,/6�

����
28,�� -(� 0(�68,6�5(1'8�&+(=�00(�%2(5+$$9(�3285�92,5�6,�7287� (7$,7

1250$/

�	��
(+� %,(1�28,��-
$928(� $92,5�35,6�/
$5*(17� 0$,6�&(� 1Ȣ(7$,7� 48Ȣ81�(035817�

-(�/Ȣ$85$,�5(1'8��-(� 1
$,�5,(1�$�92,5�$9(&�/(�0(8575(�

U

VRV�ȤD '266,(5� %2(5+$$9(� ��SDJH���



����
(+�%,(1�28,��-(� 0(�68,6�&283(�(1�2895$17�81(�%2,7(�'(�&216(59(�

����
$+�28,��'(���+����$��+�22��-
(7$,6�$8�%$5�$9(&�7$7&+(7��1
(1�3$5/(=�3$6

$�0$**<��(//(�(1�)(5$,7�81�'5$0(�

����
28,��(//(�(7$,7�+$%,//((�6286�621�3(,*12,5�'(�%$,1�

����
(//(� (67�5(175((�&+(=�6$�7$17(�38,6�(//(�(67� 5(66257,(� 48(/48(6

,167$176�3/86�7$5'�

����
(1�$55,9$17� 685� /(�3$/,(5�'8�6(&21'�� -Ȣ$,� 98�/$� &207(66(� 48,�(175$,7

&+(=�00(�%2(5+09(�

����
(1�())(7�� &200(�-(� 0217$,6�/
(6&$/,(5��-
$,�98�%$55(7�48,�6257$,7�'(�&+(=

00(�%2(5+09(��-(�/(6�&52<$,6�(1�*8(55(�7286�/(6�'(8;�

����
28,��&Ȣ(67� &85,(8;��-
$,�5(0$548(�48(�/
81�'(6�%,//(76�'211(6� 3$5�05

%$55(7�(7$,7�'(&+,5(�'(�/$�0(0(�)$&21�48(�/
81�'(6�%,//(76�'(�'8&+28;�

����
-(�1(�6$,6�3$6��-(� 68L6�5(175(�&+(=�/8,��,/�$�3$<(�621�/2<(5��-
$,�5(0$548(

'8�6$1*�685�/(�%25'�'(�/
(9,(5�

����
28,��-Ȣ$,� (7(
68535,6(�'(�92,5�/Ȣ$5*(17�'(6�/2<(56�75$,1(5�685� /(

*8(5,'21�

����
3$6� '8�7287��,/�6
$*,7�'(�&(/8,�48,�(67�'$16�/
(175((� (7�48,�$� 81(�7(7(� 6O

6<03$7,48(�

�

�

�

'266,(5�%2(5+$$9(���SDJH���



+(5,7$*(





+(5,7$*(���RX�3$1,48(�$�/$6�9(*$6

$SUªV�E�FI?DUJHUQHU±W�¢�OȢ	UDQ��

��� 'DQVO
LPP�XEO�

��� $�OȢD«URSRUW
��� $�/DV�9HJDV

����'$16� /
,00(8%/(

�

2Q� VH� WURXYH� GDQV� OD�FKDPEUH�GH�6WRQH�� LO�IDXW�SUHQGUH�VXU� OD� FRPPF[OH��GDQV�OD�VRXFRXSH�OHV
GROODUV��3XLV�UHPSOLU�OH�VDF�
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/D�āUFLHUJH�  ������BBBBBBBB�� OH�,HU�¢�UHSDVVHU�RX�GH�O
DUJHQW
/
«)LGHU� ��BBBBBBBBBBBBB�OD�WRUFKH�RX�GH�O
DUJHU±W
=REWWL� ��BBBBBBBBB�BBBBBB�OH�SLVWROHW�RX�GH�O
DUJHU±W
�O
W[[QPH�DX�FKDSHDX�QRLU�
0DF�0LF�0DF� � BBBBBBBBB��� OH�VW\OR
^OH�FRORQHO�HQ�UHWUDLWH�
6DP�%ODFNHU� ���BBBBBBBBBB�OD�WURPSHWWH�RX�GH�O
DUJHQW
����QRLU�

OJ[� ��BBBBB�BBBBBBBBB�BB�� OH�FROOLHU
����FWXXY�� ¢�PRXVWDFKH�
3ĀPO� ��BBBBBBBBBBBBBB�� OH�FDFWXV
�O
W[[QPH�HQ�S\MDPD�
0HOOH�GH�6DOXW� ���������������������� GRQQH�¢�3HWHU�6WRQH������
�GDPH�DX�FKDSHDX�QRLU�
/��FKLU¾V�  � �����BBBBBBBBBB�� OH�FKDQGHOLHU
(O�YLHMR� � BBBBBBBB�BBBBBB�� LO�IDXW�OXL�GRQQHU�$���
�O
KV)}FWHXU� GHV� LPS¶WV�

�

$X�UH]-H�KDXVV«H�� GHX[�SRVVLELOLW«V�SRXU�VH�UHQGUH�¢�OȢD«URSRUW��

��3UHU[LUH�OH�Y«OR�� LO�YRXV�IDXW���PQ�HQ�S«GDODQW
��3UHQGUH����WD[L��PDLV����FKDXIIHXU�Q
HVW�SDV�O¢�8�IDXW�GRQF�OXL�W«O«SKF[UHU�DX�������1
LQVFULW

VXU�OD�);�QH�DYDQW�GX�WD[L���(Q� āP);�VDQW�OH�1
�GR�W«O«SKRQH�VXU�OH�WD[LSKRQH�TXL�VH�WURXYH�GDQV
O
HQWU«H��DSUªV�DYRLU� LQWm[-XLW�XQ� GROODU�GDQV�OD�IHQWH�GX�GLW�WD[LSKRQH��/H� FKDXIIHXU�GRLW�YRXV
U«)[!QGā����&D� YD��©D�YD�M
DUULYH����5HWRXUQH]�DX�WD[L��OH�FKDXIIHXU�YRXV�DWWHQG��PRQWH]�¢�OȢDUULªUH
HQ�)[!VLWLRQQDQW�YRWUH� FXUVHXU�VXU�OD�);�UWH�DUULªUH�HW�YDOLGH]�

�
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4XDQG� YRXV�UHQWUH]��RQ�YRXV�YR,H�YRWUH�SRUWH±HXLOO���,O�IDXW�DOOHUYGU� E� FOF[�KDUG�YHUV� OHV�WRLOHWWHV�
OXL�GRQQHU�XQH�SLªā� DILQ�TX
LO� YRXV� UHQGH�YRWUH�ELHQ�

/
K¶WHVVH� � �BB�����BBBBB� YRXV�GLW�GH�SUHQGUH�OH�YRO�GLUHFW�)[!XU�/DV�9HJDV�¢����+D��
'DQV�OD�W[!/LWLTXH� � �B�B��� DFKHWHU�GHV�VDQGZLFKHV�HW�OH�MRXUQDO�m0P�WULāW}�
3RXU�SUHQGUH�OȢDYLRQ� � BB� LO�IDXW�DEVROXPHQW�PDQJHU����VDQGZLFK�DOLQ�GH� QH�SDV� WRPW}U� PDODGH�
'HYDQW�OH�FRQWU¶OH� ���������� $OOHU�SRUWH����*$7(� ��

3U«VHQWHU�VHV�SDSLHUV
$WWHQGUH����+����SDVV«HV�SRXU�DOOHU�¢�OD�);�UWH�

'DQV�OȢDYLRQ� � �BBBBBBB�� $WWHQWLRQ�0RPR�OH�SLUDWH�GH�O
¢WU�YHXW�G«WRXUQHU�O
DYLRQ��0DLV�GRQQH]�
OXL�OH�N�XPDO�0RQ�7ULāW�HW�YRXV� SRXUUH]�SDUWLU�

����$�/$6�9(*$6

/H� UQWDLUH� ��BBBBBBBBB� 4XDQG� LO�YRXV�SDUOH�HW�TX
LO�IHUPH�OHV�\HX[��¢�FH�PRPHQW�O¢�YRXV� SRXYH]
YROHU�GHV�REMHWV�DILQ�GH�OHV�UHYHQGUH�
/D�)[­WHXU� ��BBBBBBBB��� 9HU[LH]�OXL�OHV�REMHWV�YRO«V��(W�JDJQH]�W}DXāXS�GȢDUJHQW�HQ�MRXDQW�¢�OD
URXOHWWH�UXVVH�

0DLQWHQDQW�¢�YRXV� GH�MRXHU�DILQ�GH�JDJQHU�

4XHOTXHV�SHWLWHV�GLII«UHQFHV�SRXU�OD�YHUV,RQ�$PVWUDG��

2Q�)}XW�PHQDFHU�OHV�JHQV�DYHF�OH�SLVWROHW�RX�OHāXWHDX� RXOD� KDFKH�� ,O�YRXV�WDXW�SUHQGUH�OH�SHLJQH
HW�OD�EDQDQH�

/D�UQLU� � �BBBBBBBBBBB� RQ�QH�SHXW�OXL�GRQQHU�TXH�OD�WURPSHWWH
/¨�FKLQRLV� ��BBBBBBB�B��� OH�FKDQGHOLHU�RX�GH�O
DUJHQW
/H�+LF� �B�BBBBBBBB��BB� YRXV�SRXYH]�OH�VRXGR\HU

$�7RZQFHQWHU��GRQQH]� OD�EDQDQH�DX�UāNHU� HW�OH�SHLJQH�DX�VNLQKHDG�

3RXU� DOOHU�¢� /DV� 9HJDV� SDU�OH�EXV��LO�YRXV�IDXW�SUHQGUH�OH�QXP«UR��� PDLV�DWWHQWLRQ�O
«WLTXHWWH�GX

QXP«UR�GX�EXV�V
HVW�G«FUāK«H��GRQF�YRXV�YR\H]�XQ���� 3RXU�YRLU�OD�GLII«UHQā��OȢ«WLTXHWWH�GX��
UHQYHUV«H�HVW�SOXV�EDVVH� TXH� OHV�DXWUHV�
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����,O�HVW�āQVHLOO«�GH�IDLUH�XQ�1DQ�

�

����([SORUHU�WRXWHV�OHV�SL»�HV�

����6RUWLU�WUªV�YLWH�GH�OD�SLªFH�TXDQG�YRXV�YR\H]�DSSDUD°WUH�OH�PRQVWUH�

����5DPDVVHU�WRXV�OHV�REMHWV�

����3RXU�RXYULU�OD�)[!UWH�GH�OD�QDYHWWH�GH�VHFRXUV��LO�YRXV�IDXW�WUDQVIRUPHU�OH�FF[LH�PXVLFDO
HQWHQGX�GDQV�OD�VDOOH�GHV�PDFKLQHV��HQ�FKLIIUHV��H[HPSOH���GR ���U« ��HWF��HW�YRXV�VHUYLU�GH�YRWUH
FUD\RQ�RSWLTXH�

 � $VWXā���3RXU�OD�YHUVLĀ,�0����LO�HVW�FRQVHLOO«�GH�IXLU�OH�PRQVWUH�
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�� 3RUWH� RE�MHWD
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��3RUWH�� FDOH�� WURX
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�

'HX[� SRVVLELOLW«V�PDLV�OH�SULQFLSH�UHVWH�OH�P¬PH��LO�IDXW�RWIULU�XQ�FDGHDX�¢� %(,�3RXVVDK}�
6RLW� YRXV�SUHQH]�OH�FROOLHU�TXH�GRQQH�OD�VHUYDQWH�VRXV�YRV�PHQDFHV� �FH�TXL�HVW�OH�SOXV�UDSLGH���VRLW
YRXV�G«FLGH]�GH�O
HPSRLVRQQHU�

 � $WWHQWLRQ��� ,O�QH�IDXW�SDV�OXL�GRQQHU�ODPL[WXUH�TXH� OD�VHUYDQWH� YRXV�GRQQH�VL�RQ�OXL�WHQG�OD�SLªFH�
3RXU�REWHQLU�OH�Y«ULWDEOH�)[�LVRQ��
����$UQDGRXHU�WD�VHUYDU±WH
����$OOHU�DX�KDUHP�HW�PHWWH]�YRXV�HQ�FROªUH�GHYDQW�OD�OD�IHPPH��$LQVL��HOOH�YRXV�GRQQHUD�OH�SRLVRQ
IDWDO

����$OOHU�YRLU�OH�VXOWDQ���,O�VH�WURXYH�J«Q«UDOHPHQW
GDQV�OD�VDOOH�����
�� ��'RQQH]�OXL�OD�PL[WXUH��,O�YRXV� OHUD�XQ�FDGHDX�

 � 8Q�āQVHLO���,O�IDXW�DSSX\HU�O«JªUHPHQW�VXU�OD�WRXFKH��GRQQHUS�SRXU�QH�SDV�OXL�GRQQHU�DXVVL
OH�SDTXHW�¢�YRWUH�LQVX��

����9RXV�QDYLJXH]�GDQV�OHV�VDOOHV������������������
����(QILQ��YD,6� DUULYH]�GDQV�OD�VDOH�HW�YRXV�SRXYH]� RIIULU�OH�FDGHDX�¢�+DURXQ�(O�3RXVVDK�

�

3/$1�,O

����7URXYHU�OD�W[�QQH�VDOOH��������RX���
����/
DPDGRXHU�SRXU�REWHQLU�XQ�YRLOH
����6H� GLULJHU�YHUV� OD�VDOOH����+DUHP�� HW�SLTXHU�XQH�FROªUH�SRXU� ¬WUH�HQ�SRVVHVVLRQ� G
XQ�GLDPDQW�
����6H�SODFHU�VXU�WH�WDSLV�PDJLTXH�TXL�YRXV�W«O«SRUWHUD�DX���R»�VH�WURXYH�SHXW�¬WUH�OH�FDOLIH��6
LO�QȢ\
HVW�SDV��DOOH]�OH�FKHUFKHU�GDQV� OHV�VDOOHV������RX����
����/XL�GRQQHU� OH�GLDPDQW� �WDSRWHU�OD�PDQHWWH� G
XQ�FRXS� VHF�� HQ�KDXW�� HQ� DSSX\DQW� VXU� ),5(��� 9RXV
REWLHQGUH]�DLQVL�OH�FDGHDX��HPSRLVRQQ«��SRXU�OH�FDOLIH�
����$OOH]�YRLU�OH�FDOLIH��VDOOH����SRXU�OXL�GRQQHU�OH�FDGHDX�� O]QF%RXG�HVW�PDLQWHQDQW�FDOLIH���
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3$5,6

%$5
3U�U[-UH�SRUWH�PĀOQDL�
3,%U;�UR� SRUWHIHXLOOH

3UHU[-U%�DJHQGD

� $06,(5'$0

0$*$6,1
$OWLWW[OH�SHWLW�WUXDU[I

9GU� E� YH,OOHXU� �GDQV� OH�PDJDVLQ�
3UHU[LU�����U­YROYHU��¢�VD�GUGWH�
3UH±[-UH� OH�U«YȳLYHU�GDQV�OD�PDLQ

9GU� E� YHQGHXU��LO�GRQQH�GHV�0,OHV�
3U�U[-U��OD�PRQWUH��VXU� OHV�«WDJªUHV�

58(�+211(UU(
$WWLWW[L��QRU±QDOR
9GU�OHU�W«PRLQ��¢�JDW[�KR�

&$11(6

&$)(
$WWLWW[-H�QRUPDOH
3UHU[OUH�WR�U«YWLY�U�GDQV�OD�PDLQ

9GU� OH��­±QH�W­UQGQ��VXU�OH�EF[±-�GURLW�GH�O
LPDJH�

�

3$5,6

58(�67�'(1,6
$WW°WU[-��U}UUQDOH

9GU� ����ªP��W«PRLQ��¢� JDO[�KH�
9G,� OD�GDPH�¢�VD�GU'WWR

028/,1�528*(
$WWLWXGH�SJWWW�WUXDQG
9GUĀJDQLVDWHX±��DX�FHQWUH�
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3UHQGUH� OH�SRUWH�UORQQDWH�GDQV� WD�PDLQ
9RLU�OH�FOāKDUG��DVVLV�¢�GUGWH�
3UHQGUH�OD�FDUWH�GH�FU«GLW��VXU�OH�WRQQHDX�
3UHQGUH� OH�SDSLHU�DYHF� OH�FW[LH��VXU�OD�PDLQ�GH�OȢDXWUH�FOāKDU±L�¢�JDXFKH�
$WWLWXGH�SHWLW�WUXDQG
9RLU�OH�SHUVRQQDJH�GH�K!XW�DX�FHQWUH

3$5&� *8(/� �HQ���KHXUHV��HQ�SDVVDQW� SDU���DXWUHV�HQGURLWV�
$WWLWXGH�SHWLW�WUXDQG
9RLU�OHV���SHUVRQQDJHV�VXU�OHV�HVFDOLHUV
9RLU�XQH� VHFRQGH�IRLV�FHOXL�GH�GURLWH�

/21'5(6

5XH�FKDXGH

3UHQGUH� OH�SRUWH�QRQQDLH�GDQV�OD�PDLQ
9RLU�OD�GDPH�VRXV�OD�IHQ¬WUH
$WWLWXGH�MRXUQDOLVWH
9RLU�OH�SHUVRQQDJH�TXL�HVW�¢�OD�IHQ¬WUH

3RVWH
3UHQGUH�OD�FDUWH�GH�FU«GLW�¢�OD�PDLQ
5HWLUHU�GH� OȢDUJHQW��IHQWH�GH�GLVWULEXWHXU�

%9� '
XUZ� PDQLªUH�J«Q«UDOH� UH¾UHU�GH�OȢDUJHQW�DYDQW�WRXW�G«SODFHPHQW� ¢�3$5,6� FDU�FȢHVW
OD�VHXOH�YLOOH�VDQV�GLVWULEXWHXU�

3UHQGUH�XQH�HQYHORSSH��VXU�OHV�«WDJªUHV�HQ�IDā�

3$5,6
�

028/,1�528*(
$WWLWXGH�WUXDQG�KLTX«
9RLU�OH�Y±GHXU��GHYDQW�OD�YLWULQH�VXU�OD�GURLWH�

+27(/�5,7=
$WWLWXGH�QRUPDOH

3UHQGUH�HQYH`RSSH�¢� OD�PDLQ
9RLU� 5�0DTXLQL��GHW[OXW�GHYDQW�OD�IHQ¬WUH�

&$11(6

&$)(
9RLU�OH�FKURQLTXHXU�GHX[�IRLV��DVVLV� ¢�XQH�WDEOH�

/
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$WWLWXGH�QRUPDOH
3UHU[�,UH� OD�'K2W2�GHV�PDUL«V� �VXU� OD�WDEOH�

&5RLV(±U(
$WWLWXFOH�SHWLW�WUXDU[-�IULT/�
3UHU[LUH�HQYHN�SSH�¢�OD�PDLQ
9GU�/%DFKH\��¢�OȢH[WU¬PH�JD/[�KH�

�

VD5� 2Q�SHXW�MHWHU�O
HQYHN�3,Q

9,//$
3UHU[OUH�OH�U«YROYHU�¢�OD�PDLQ
9RLU�/� %DFKH\��VXU�OD�SHORXVH�

���>� $OOHU�DLOOHXUV�SXLV�UHYHQLU�¢�OD�YLOOD

9GU� OH�PDMRUGRUQH��¢�OD�P¬PH�SODFH�

520(

$33$57(0(17�'(�/� %$&+(<
$WWLWXGH�QRUUQDOH

9GU� MRXUQDOLVWH��,HU� ¢�GURLWH�VXU�OH�SDOLHU�
678'L2�*2//2

3UHQGUH�OD�SKRWR�GHV�PDUL«V��VXU�OD�WDEOH�
$WWLWXGH�MRXUQDOLVWH
9RLU�-��0$&&2��¢�JDXFKH�

/21'5(6

678',2�32512
$WWLWXGH�QRUPDOH

9GU�<�9�3RPP��DYDQW�GHUQLHU�¢�GURLWH�
��

+$0%285*

/2&$8;�'8�3$57,� �GH�MRXU�GH���+�¢����+�
3UHQGUH�XQH�FDUWH�GX�3DUWL��VXU�OHV�«WDJªUHV�
$¾LWXFOH�MRXUQDOLVWH

9RLU�OD�VHFU«WDLUH��¢�JDXFKH�
0((7,1*� �HQ���KHXUH�� RQ�SDVVDQW�SDU�XQ�DXWUH�OLHX�

3UH±[-UH�OD�FDUWH�GX�3DUWL�¢�OD�PDLQ
9GU� E� SHUVRQQDJH�TXL�VH�WURXYH�¢�JDXFKH�GH� OD�)[!UWH�G
HQWU«H�

(;� 2Q�SHXW�MHWHU�OD�FDUWH�GX�3DUWL

626� ��9:#$ /
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$(523257� �LPP«GLDWHPHQW�
3UHQGUH� OH�U­YFLYHU�¢� OD�PDLQ

9RLU�<��0DU±WO��DX�āQW±H�GX�KDOO�

/21'5(6

%85($8;�%5,*+7
3UHQGUH�OH�U«ZLYH±� ¢�OD�PDLQ
9RLU�OH�SHUVRQQDJH�DVVLV� GDQV�OH�EXUHDX�GH�GURLWH
3UHQGUH�OD�OLDVVH�GH�ELOOHWV�VXU�VRQ�EXUHDX
3UHQGUH�OD�OLDVVH�GH�ELOOHWV�GDQV�OD�PDLQ

9RLU�OH�SHUVRQQDJH�DVVLV�GDQV�EXUHDX�GH�JDXFKH

$067(5'$0
�

%85($8� 3,//6� �GH� QXLW����+�¢���+�
)RXLOOHU�OH�EXUHDX

3UHQGUH�OH�PDJU¾WRSKRQ��¢�F¶W«�GX�W«O«SKRQH
3UHQGUH� OH� SDSLHU�HQ� KDXW�GHV� «WDJªUHV��XQ�SDSLHU�VXU�OH�EXUHDX� QȢD� SDV�G
LP+!5DQFH�

%$5&(/21(

3$5&�*8(/
3UHQGUH�OD�SKRWR�GHV�PDUL«V�HQ�PDLQ
9RLU�OH�SHUVRQQDJH�HQ� EDV�GHV�HVFDOLHUV

&+(=�0</(1(
9RLU�0\OªQH��¢�JDXFKH�

3$5,6

+27(/�5,7=
3UHQGUH� OH�PDJQ«WRSKRQH�HQ�PDLQ
9RLU�-+�<RXQJ� -U� �DVVLV� ¢�JDXFKH�GX�FDQDS«�

%$5
7«O«SKRQHU�¢�0ÁªQH

520(

35(66(6
3UHQGUH�OH�PDJQ«WRSKRQH�HQ�PDLQ
9RLU�OH�MRXUQDOLVWH��VXU�E�SDOLHU�¢�JDOO�KH�
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6DWH]�OD�FDUWH�GH�O
«WXL���',5(&7,21�28(67
&RPPHUP]� O
DVFHQVLRQ�GHV�PRQWDJQHV

&+2,6,5� �� mMH�WHQWH�GH�O
DEDWWUH}�WR�SXPD��WUªV� UDSLGHPHQW�RX�ELHQ�YRXV� ¬WHV�PRUW�
�� HMH�FKHUFKH�XQ�UHIXJH}

7URXYH�OH�WUDSSHXU
&+2,6,5� �� �O��SURSRVDLV�GH� O
DUJHQW���HW�P� SDVVH� OȢKLYHU�DYHF�OXL�

�� �MH�SDVVH�OH�FRO��
�

&DEDUH�EU½OK
&+2,6,5� H� HMH�P
DSSUāKDLV}

�� HMHODG«WDFKDLV}��OD�OL,,D��6XUWF[UW�QH�ODYEOH]�SDV��LO�SRXUUDLW�YRXV�HQ�FR½WHU�FKHU�
WUªV�FKHU��

2Q�UHUPU±WU��OR�VK«ULI
&+2,6,5����MR�PH�ODLVVDLV�OLJRWHUȦ

$� FHWWH�HQGURLW����KDVDUG�LQWHUYLHQW��HW�YRXV�DYH]�GHX[�SRVVLELOLW«V��VRLW��

�� OD�ILOE�YRXV�G«WDFW}�� WXH�E� VK«ULI�RWZXV� DUULYH]�¢� ILQLU�OH�MHX��HQ�YRXV�PDULDQW�HW�HQ�D\DQW
W}DXPXS�G
HQIDQWV�

),1

�

�� YRXV�DOOH]�HQ�SULVRQ�HW�YRXV�SDVVH]� HQ� SUF[!ªV�

3m[�ªV
&+2,6,5 �� }LH�WHU±WDLV�GH�IXLUȦ

$� FHWWH�HQGURLW�OH�KDVDUG� LQWHUYLHQW��HW�YRXV� DYH]�GHX[�SRVVLELOLW«V��VRLW��

�� YRXV� DU±LYH]� ¢�YRXV�	�KDS)}U�HW�YRXV�UHYHUH]�DX�G«EXW�GX�MHX� DILQ�GH�)QUWLU�YHUV�XQH�DXWUH
GLUHFWLP�

',5(&7,21�68'

&+2,6,5� �� mM
DYDLV�DXWUH�FKRVH�¢� IDLU�}�HW�DX�FODYLHU�YRXV�WDSH]�� UHPSOLU�JRXUGH�

��YRXV�PRXUH]

626� �XZS¾½ /
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�� �MH�WUDYHUVH�¢�JX«Ȧ

2Q�UHQFRQWUH�O
KRPPH�DWWDFK«

&+2,6,5� �� mM
DEU­JHDLV� VHV� VRXIIUDQFHV}��$±H� ��OHV�DSDFKHV� YRXV�RQW�HQWHQGX�

5(1&2175(�$9(&� /(6�$3$&+(6

&+2,6,5 �� HMH�IDLVDLV� OH�VLJQH�GH�SDL[}
�� }M
DFFHSWDLVQ�GH�OH�VXLYUH

9,(,/�$3$&+(

&+2,6,5� �� ȦM
HVVD\DLV�GH�OH�VRLJQHUȦ

$�FHW�HQGURLW�OH�KDVDUG� LQWHUYLHQW��HW�YRXV� DYH]�GHX[�);�VVLELOLW«V��VRLW��

�� OH�YLHLO�LQGLHQ�G«F»LH� HW�RQ�YRXV� VFDOSH
�� OH�YLHLO�LQGLHQ�VH�U«WDEOLW��YDLV� «);�XVH]�3HWLWH�%LFKH�YR¾V� GHYHQH]�*UDQG� %LVRQ�HW�YRXV� DYH]
W}DXāXS�G
HQIDQWV�

),1

',5(&7,21�125'

/D�EDWDGH
&+2,6,5 �� �M
HQWUDLV�DX� VDORRQ}

�� ��MH�PRU±WDLV�DY¨�XQR�ILOOHȦ
�� �MH�UHVWDLV�HQ�YLOOH}
�� �MH�QH�W[�XJHDLV�SDV}
�� �MH�PH�UHQGDLV�VDQV�U«VLVWHU�
�� mMH�WHQWDLV�PD� FKDQā� DX�SU,[�ªV��

3UāªV��FRPPH�SOXV�KDXW�

',5(&7,21�(67

6L� YRXV� Q
DEU«JH]�SDV�OHV�VRXIIUDQFHV�GH�O
KRPPH��YRXV�QH�UHQāQWUH]� SDV� OHV�DSDFKHV�� HW�YRXV
DUULYH]�DX�0H[LTXH�

9LOODJH
&+2,6,5 �� �MH�IDLVDLV�W[!LUH�PD�PRQWXUHȦ

�� �`��SUHQDLV�XQH�FKDPEUH��HW�MH�PH�IDLV�)[!LJQD±GH±�
�

/
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/
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6<'1(<





/
$))$,5(�6<'1(<
$87236,(

/D�YE¾PH� 6<'1(<�-XOLHQ�HVW�PRUWH�SDU�SHUIRUDWLRQ�GH�ODN[!°W��FU¤QLHQQH�RW�GHVWUXFWLRQ�SDUWLHOOH
GX�āUYHDX�� 3«Q«WUDWLRQ�IURQWDE�G
XQ� SURMHFWLOH�TXL�HVW� āVVF!UL�DX� QLYHDX� GX�EXOW}� UDFKLGLHQ�
SURYRTXDQW�OD�PRUW��/
DEVHUā� GH�EU½OXUH�HW�GH�WUDFH�GH���� DXWRXU�GH�OD�EOHVVXUH�LQGLTXH�TXH
OH�āXS� GH�IHX�D�«W«�WLU«�WIXUQ� GLVWDUQR�VXS«ULHXUH�¢���P�

%$/,67,48(

�
'HV� «O«PHQWV�UHFXHLOOLV��QRXV�);�XYRQV�«WDEOLU�TXH�OHāXS�GH�IHX�D�«W«�WLU«�GH�O
DSSDUWHPHQW�VLWX«
DX��ªPH�«WDJH�GH�O
LPPHXEOH�VLV�DX����SODFH�GH�OD� 5«SXEOLTXH��/
DXWRSVLH�GH�OD�YLFWLPH�«WDEOLVVDQW
TXȢLO�V
DJ¾G
XQ�WLU�SORQJHDQW��ĀQLUPH� UQWU��«WXGH�EDOLVWLTXH��/DGRXLOOH�GH� FDOLEUH��;���G«FRXYHUWH
VXU� SODā� D� «W«�WLU«H� SDU� XQH� DUPH� ORQJXH� ¢�­Lm�WLRQ�DXWRPDWLTXH�

'(326,7,21�'8�7(02,1

(675$'(�-($1127���3ODFH�GH�OD�5«SXE,,TXH�¢�&/(50217�)(55$1'���
-ȢDL� HQWHQGX�XQH�G«WRQDWLRQ�HW�M
DL�Z� XQ�KRPPH�VȢ½�URXOHU¢WHU±H� VXU�OHWURWWRLU�G
HQ� IDFH��4XHOTXHV
LQVWDQWV�SOXV�WDUG��M
DL�UHPDUTX«�XQ�KRPPH�VRUWDQW�GX� 1
�� HQ� FRXUDQW� ,O�)[!UWDLW�XQ�JUDQG�VDF�GH
VSRUW� HW� VȢHVW�«ORLJQ«�HQ� GLUHFWLRQ�GX�W[�XWHYDUUO�S«ULSK«ULTXH�

'(326,7,21�00(�6<'1(<��,O�HVW�PDUL«�

00(�6<'1(<���3ODFH�-HDQ� -DXUªV�¢�&/(50217�)(55$1'���
-
LJUQU�� );�XUTXG�RW�SDU�TXL�PRQ�PDUL�D�«W«�DVVDVVLQ«�� ,O�VH� URU[ODLW�¢�VRQ�WUDYDLO�ORUVTX��FHOD�HVW
DUULY«��-H� QH�OXL�FRQQDLVVDLV�SDV�GȢHQQHPL�

�

'(326,7,21� '(� /Ȣ$92&$7� �QRP�HW�DGUHVVRUHFXHLOOEGDQV� OR�FDP�W� GR� OD�YLFWLPH�

'(&2/�+8%(57���3ODFH�GH�-DXGH�¢�&/(50217�)(55$1'���

0U� 6\GUQ\� PȢDYDLW�FKDUJ«�GH�VRQ�GRVVLHU�GH�G°YRUā��&
HVW�VD�IHPPH�TXL� HQ�D�IDLW�OD�GHPDQGH�HW
0U�6\GQH\� YRXODLW�IDLUH�GXUHU� OD�SU,[!«GXUH�
'(&2/�+8%(57
-
DL�FUX�āPSUHQGUH�TXH�0U�6\GQH\�YRXODLW�HQJDJHU�XQ�G«WHFWLYH�SULY«�

'(326,7,21�00(�6<'1(<

(IIHFWLYHPHQW� MȢDYDLV�GHPDU[O«�¢�PRQ�PDUL�TX
LO�DFFHSWH�OH�GLYRUā� FH�TX
LO�UHIXVDLW� REVWLQ«PHQW�
-H� Q
DL�ULHQ�G
DXWUH�¢�G«FODUHU�HW�MH� VXLV� WUªV�IDWLJX«H�GHSXLV� OH�G	�ªV�GH�PRQ�PDUL��1Ȣ°QVLVWH]�SDV�

626� ��?$3;3�$ /
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'(326,7,21� ),//(� 6<'1(<� �LO�HVW�PDUL«��DYHF�GHX[�HQIDQWV�

6<'1(<�6</9,(ȩ� 3ODFH�-HDQ� -DXUªV�¢�&/(50217�)(55$1'���
-H� QH� SHX[� SDV�FURLUH�TXH�PRQ�SªUH�DLW�«W«�DVVDVVLQ«�� &Ȣ«WDLW� XQ� KRPPH�FDOPH�TXL�QH�G«VLUDLW
TXH�OH�W[!QKHXU�GH�VRQ�OR\HU�
6<'1(<�6</9,(
-H�Q
DL�DXFXQ�UHQVHLJQHPHQW� TXL�SXLVVH�YRXV�DLGHU�GDQV�YRWUH�HQTX¬WH�

'(326,7,21�),/6�6<'1(<
6<'1(<�/8'29,&���(WXGLDQW���3ODFH�-HDQ�-DXUªV�¢�&/(50207�)(55$1'���
-H� Q
DL�DXFXQ�UHQVHLJQHPHQW�TXL�SXLVVH�YRXV�DLGHU�GDQV� YRWUH�HQTX¬WH�

'(326,7,21� 6(59$17(� �RQ�OH�VXSSRVH�

*$&+(7�3(**<���(PSOR\«H�GH�PD,VRQ���3ODFH�-HDQ�-DXUªV�¢�&/(50217�)(55$1'���
-H� VXLV�DX�VHUYLFH�GH�OD�IDPLOOH�6\GQH\�GHSXLV�XQ�DQ�HQYLURQ�HW�MH�QH�YRLV�SDV�TXL�DXUDLW�LQW«U¬W�¢
DVVDVVLQHU�0RQVLHXU�

'(326,7,21�&21&,(5*(
/$-2,(�+(15,���&RQFLHUJH��3ODFH�-HDQ�-DXUªV�¢�&/(50217�)(55$1'���
0U� 6\GQH\� «WDLW�XQ�KRPPH� WUDQTXLOOH�TXL�PH�GRQQDLW� XQ�SRXUERLUH� ORUVTXH� MH�OXL�DSSHODLV� XQ�WD[L�GH
FKH]�PRL�
/$-2,(�+(15,
0U� 6\GQH\�«WDLW�XQ�KRPPH�WUDQTXLOOH�TXL�PH�GRQQDLW�XQ�)[!XUW[�LUHOĀVTXR�MH�OXL�DSSHODLV�XQ�WD[L�GH

FKH]� PRL��$YDQW�KLHU�LO�DYDLW�DSSHO«�XQ�WD[L�SRXU�VH�UHQGUH�UXH�%OD,Q� ¢�&/(50217�

'(326,7,21� '(7(&7,9(� �DGUHVVH�GRQQ«H�SDU�OH�āQFLHUJH�

5(1$5'� 52%(57� �� '«WHFWLYH�������UXH�%ODWOQ�¢�&/(50217� )(55$1'� ��

0U� 6\GQH\� PȢDYDLW� HQJDJ«�)[!XU�VXUYHLOOHU�VD� IHPPH�TX
LO� VRX)�RQQD¾�G
LQILG«OLW­��&
HVW� ELHQ
PG� TXL�DL� SULV� OD� SKRWR�TXH� YRXV� DYH]�G«āXYHUWH�� ,O�VȢDJLW�GH�0PH�6\GQH\� HQ�āPSDJQ°H�GH
VRQ�DPDQW� �

'(326,7,21�00(� 6<'1(<

(I±HFWLYHPHQW�M
DYDLV�GHPDQG«�¢�PRQ�PDUL�TX
LO�DFFHSWH�OH�GLYRUFH�FH�TXȢLO�UHIXVDLW� REVWLQ«PHQW�
/DSKRWRTXH�YRXV�PH�SU«VHQWH]�QH�PH�FRQFHUQH�SDV��'ȢDLOOHXUV�LO�HVWDLV«GHFRQVWDWHU�TXH�OD�MHXQH
OHPPH�SRUWH�GHV� FKHYHX[�ORQJV�DORUV�TXH�MH�OHV�SRUWH�WUªV�FRXUWV��-H� Q
DL�SDV� G
DPDU±W�

'(326,7,21�6<'1(<�6</9,(

-H� QH�UHFRQQDLV�SDV�OHV�SHUVRQQHV�TXH�O
RQ�GLVWLQJXH�HQ�RPEUH�FKLQRLVH�VXU�OD� SKRWR�TXH� YRXV
PH�SU«VHQWH]�� -H� Q
DL�DXFXQ�UHQVHLJQHPHQW� TXL� SXLVVH�YRXV� DLGHU�GDQV� YRWUH�HQTX¬WH�

�

/
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'(326,7,21�6(59$17(

0PH�6\GQH\�HVW�SHXW�¬WUH�K� IHPPH�TXH�O
ĀO�GLVWLQJO}�VXU�OD�SKRWR�TXH�YRXV�PH�SU«VHQWH]�FDU�LO
\�D�SHX�GH�WHPSV�TX
HOOH�D�IDLW�FRXSHU�VHV�FÁ}ZX[�

'(326,7,21�6<'1(<�6</9,(

6XU� K� SOXWR�TXH�YRXV�PH�SU«VHQWH]�MR�UPOQDLV� ELHQ�PD�P«OR�DYHF�XQ� DPL�GH� OD�IDPLOOH�7,12
',�1$//2�� -H� Q
DL�DXFXQ�UHQVHLJQHPHQW�TXL�);-LVV��YDOV� DLGHU�GDQV� YRWUH�HQTX¬WH�

'(326,7,21�00(�6<'1(<

(OIHFWLYHPHU±W�M
DL� IU«TXHQW«�7LQR�'L�1DOOR�GHSXLV���PGV�PDLV�FHOD�QȢD�ULHQ�¢�YRLU�DYHF� OD�PRUW
GH�PRQ�PDUL��7LUQ� KDELWH�3ODā� GHV� 'RUHV� ¢�&285121�

'(326L7L21�'L�1$//2�7L1D
7,12�'O�1$//2� �� 5HSU«VHQWDQW���3ODFH�GHV�'RUHV�¢�&285121���
-R� UHāQQD°V�DYGU� XQH�OLDLVRQ�DYHF�0DULDQUX�GHSXLV�1XVLHXUV�PGV�� -H�Q
DL�DXFXQ�LQW«U¬W�GDQV
OD�PF[W�GH�VP� PDUL�SXLVTXH�0DULDQQH�DYDLW�GHPDQG«�OH�GLYRUā��$X�PRPHQW�GX�PHXUWUH�MH�PH
WURXYDLV�¢�/\RQ�FKH]�GHV�FOLHQWV�

&203$5$,621� 7,12�'O�1$//2

�

$X� PRPHQW�GX�PHXUWUH�� LO�«WDLW�ELHQ�¢�/\RQ�

'(326,7,21�7,12�'O�1�$//2

9RXV� P
DYH]�G«M¢�LQWHUURJ«�HW�MH�Q
DL�ULHQ�GȢDXWUH�¢�GLUH�

'(326,7,21�6<'1(<�/8'29,&
�

	� :,QDLV� WUªV�ELHQ�7LQRTXL�HVW�VRXYHQW�¢OD� PDLVRQ�� 	�P
RQW�U[-V�ELHQ�DYHF� OXL��,O�PR�SDUOH�GH
VRQ�VHUYLFH�PLOLWDLUH�RX�GH�PRWR�

'(326L7L21�7L1D�'L�1$//2

-
DL� IDLW�PRQ�VHUYLā�PLOLWDLUH�DX����5,�¢�&/(50217� )(55$1'�HQ������

'(326,7,21�6<'1(<�/8'29,&

8Q�MRXU� 7LQR�P
D�SDUW«GȢXQ�GH�VHVFROQLQV� GH�U«JLPHQW�TX
LO�DSO}ODWW6HUJHU±W�� '
DSUªV�OLQR� FȢ«WDLW
OH�PHLOOHXU�WLUHXU�GH�OD�FĀQ)QJQLH�

VRV� DXZS¾ /
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'(326L7L21�7L1D� 'L�1�$//2

/XGRYLF�GLW�Q
LPSRUWH�TXRL��-H� QH�ĀQQDLV�SDV�OH�VHUJHQW�GRQW� LO�YHXW�SDUOHU�

'(326,7,21�6<'1(<�/8'29,&

-H� Q
DL�DXFXQ�UHQVHLJQHPHQW� TXL�SXLVVH�YRXV�DLGHU�GDQV� YRWUH�HQTX¬WH�

&55-� /<21� ��'(0$1'(�'(�5(16(,*1(0(17�'
$35�6�/(�685120�6(5*(17

/�1*8,//(� 3$75,&.� DOLDV� 6(5*(17� āQGDPQ«� OH���������� SDU� 7�&�5,20� SRXU�G«WHQWLRQ
G
DUPHV� GH� OD��ªPH�FDW«JRULH�¢���DQ� G
HPSULVRQQHPHQW�DIIDLUH�WUDLW«H�SDU�&,$7�&/(50217

&,� $7� &/(50217� �� '(0$1'(�'(�5(16(,*1(0(176�685�/$1*8,//��3$75,&. �

/H�QRPP«�/DQJX±OOH�3DWULFN�D�«W«�LQWHU7},,«�¢�OD�VXLWH�GȢXQH�UL[H�VXU�OD�YRLH�SXEOLTXH��,O�DYDLW�«W«
WURXY«�SRUWHXU�G
XQ�UHYROYHU�����0$*180� GRQW�LO�QȢD�MDPDLV�DYRX«� OD�SURYHQDQFH�

3285�/
$'5(66(�'(�/$1*8,//(�,/�)$87�)$,5(�81(�'(0$1'(�*(1(5$/(�'(
5(16(,*1(0(176�$835(6�'(�7286�/(6�&200,66$5,$76�

'(326,7,21� /$1*8,//(� 3$75,&.
/$1*8,//(�3$75,&.���6DQV�SURIHVV,RQ���+¶WHO�m*HYDXGDQ}�¢�67�&+(/<����
-H� QH� FRQQDLV� SDV� 7LQR�'L�1DQR�HW�HQĀU��PRLQV�6\GQH\� -XOLHQ�� -H� Q
DL�ULHQ�¢� YRLU�DYHF�YRWUH
HQTX¬WH�

&203$5$,621� $9(&� /$1*8,//(�3$75,&.

,O� D� HIIHFWX«�VRQ�VHUYLFH�GDQV�OH�P¬PH�āPSDJQLH�TXH�7LQR�'L� 1DOOR�� ,O�G«WLHQW�XQH� FDUDELQH
5HPLQJWRQ�DXWRPDWLTXH��;����/ȢHPSUHLQWH�G	[[-YHUWHāU±HVSF!QG�¢āOOH�GH�VRQ�SRXā�JDXFKH�
,O�OXPH�GHV�FDPHOV�

�

'(326,7,21�/$1*8,//(�3$75,&.

9RXV�P
LQIRU±QH]�TXH� YRXV�DYH]�WURXY«�PHV�HPSUHLQWHV�VXU�XQH� YLWUH�GDQV�O
DSSDUWHPHQW�G
R»
D� «W«�WLU«�OH�FRXS�GH�IHX��-H� Q
DL� ULHQ� ¢�G	�ODUHU�FRQāUQDQW� FHWWH�DIIDLUH�

%$/,67,48(

'HV�«O«PHQWV�UHFXHLOOLV��QRXV�)[�XYRQV�«WDEOLU�TXH�OH�POS� GH�IHX�D�«W«�WLU«�GH�O
DSSDUWHPHQW�VLWX«
DX��ªPH�«WDJH�GH�OȢLPPHXEOH�VLV�DX���3ODā� GHOD� 5«SXEOLTXH��/
DXWRSVLH�GH�OD�YLFWLPH�«WDEOLVVDQW
TX
LO�V
DJLWG
XQ� WLUSORQJHDQW�FRQILUPH�QRWUH�«WXGHEDOLVWLTXH�/DGRXLOOR� GH�FDOLEUH��;���G«FRXYHUWH
GDQV� O
DSSDUWHPHQW�¢�«O«�WLU«H�SDU�OD�FDUDELQH�5HPLQJWRQ�GR�/DQJXLOOH�

�

/
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&203$5$,621� $9(&� /$1*8,//(�3$75,&.

,O� D� HII¨WX­�VRQ�VHUYLFH�GDQV�OD�P¬PH�āPSDJQLR�TXH�7LQR�'L� 1DOOR�� ,O�G«WLHQW�XQH� FDUDELQH
5RPLQJWĀO�DXWĀQDWLTXH��;���� /ȢH[DPHQ� WQOLVWLTXH�G«VLJQH� FHWWH� FDUDELQH� āPPH� O
DUPH�GX
FULPH�� /ȢHPSUHLQWH�G	[[-YHUOH�āUUHVSRQG� ¢�FHOOH�FN�ZL� SRXā�JDW[!KH��,O�IXPH�GHV�FDPHOV�

'(326,7,21�/$1*8,//(�3$75,&.

9RXV�P
LQIRUPH]�TXH� YRXV�DYH]�WUĀUY«�PHV�HPSUHLQWHV�VXU�XQH� YLWUH�GDQV�O
DSSDUWHPHQW�G
R»
D�«W«�WLU«�O�āXS� GH� IHX��9RXV� DIILU±QH]�TXH�OD�GRXLOOH�G½�RZHU%� D�«W«�WLU«H�SDU�PD� FDUDELQH�� -H� Q
DL
UL½Q�¢� G«FODUHU�PQāUQDQW� FHOWH�DIIDLUH�

�

'(326,7,21�7,12�'O�1$//2

(IIHFWLYHPHQW�MH�FRQQDLV�/DQJXLOO���-H�QH�O
DL�SDV�URQFRU±¾«�HW�MH�QH�YRLV�SDV�FRPPHQW�āOXL�TL�SHXW
¬WUH�LPSOLTX«�GDQV� OH�PHXUWUH�GH�0U�6\GQH\�

&203$5$,621� $9(&� /$1*8,//(� 3$75,&.

$X�PRPHQW� GX�PHXUWā�LO�«WDL� ELHQ�¢�/\RQ�� ,O�D�«W«�FDPDUDGH�GH� FKDPEU«H�DYHF�/DQJXLOOH�3DWULFN�

'(326,7,21�7(02,1
(6U5$'(�-($1127
-H� U�āQQDLV� IRUPHOOHPHQW�OH�QRPP«�/�QJXLOOH3DWULFNāPPH� «WDQW�O
KRPPH�TXH�M
DL�YX�VRUWLU�GX
1
��TXHOTXHV�LQVWDQWV�DSUªV�O
DVVDVVLQDW�

&203$5$,621� $9(&� /$1*8,//(�3$75,&.

�

,O�D�HIIHFWX«�VRQ�VHUYLFH�GDQV�OD�P¬PH�̈ PSDJQLH�TXH�7LQR�'L�1DOOR��,O�HVW�UHFRQQX�IRUPHOOHPHQW
SDU�OH�W«PRLQ�(VWUDGH�� ,O�G«WLHQW�XQH�FDUDELU}5HPLQJWP�DXWRPDWLTXH��;����/ȢH[DPHQ�EDOLVWLTXH
G«VLJQH� FHWWH�FDUDELQH�āPP�� OȢDUPH�GX�FULPH��/
HPSUHLQWH�G«āZ�U±H� āUUHVSRQG�¢�FHOOH�GH
VĀO�)[!,,FH�JDW[�KH��OOIXPRGHVFDPHOV�� /����VHSWHPEUH�LODG«SRV«ODVRPP�� GHD�� ����)HQOLTXLG�
VXU�VRQ�FRPSWH�

'(326,7,21�/$1*8,//(�3$75,&.

,O�GLW�WRXMRXUV�OD�P¬PH�FKRVH�� ,O�IDXW�LQVLVWHU�
/$1*8,//(�3$75,&.
-H� Q
DL�SDV�¢�PȢH[1LTXHU�VXU�OD�SURYHQDQFH�GH�OD�VĀQPH�GH�D�� F[���)�TXH�M
DL�G«SRV«H�VXU�PRQ
āPSWH��9RXV�P
°QIRU±QH]�TXH� YRXV�DYH]�WURXY«�PHV�HPSUHLQWHV�VXU�XQH�YLWUR�GDQV�O
DSSDUWHPHQW
GȢG,�D�«W«�WLU«�ORāXS�GH�IHX��9ĀOVDIILPā]�TXH�ODGF[OLOOH�G«FRXYHUWH�D«W«�U«H�SDU�PD�FDUDELQH�
-H� Q
DL�ULHQ�¢�G«FODUHU�¨U}HUQDQW� FHWWH�DIIDLU��

�

VRV��ȤD /
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'(326,7,21�7,12�'O�1$//2

(IOHFWLYHPHQW�LH� FRQQDLV� /Q±%XLOOH�GH�ORQJXH�GDWH��1«DQPRLQV�P,D� ODLW�WUªV� ORQJWHPSV�TXH� MH
QH�O
DL�SDV�UHQ¨QWU«�HW�MH�QH� YRLV�SDV�āPPHQWāOXLȳL�SHXW�¬WUHLP1LTX«�GDQV�OH�PHXUWUH�GH�0U
6\GQH\�

&203$5$,621� 7,12�'O�1$//2

$X� PRPHQW� GX�PHXUWUH�LO�«WDLW�ELHQ�¢�/\ĀO��,O�D�UHWLU«�������� )UDQFV� HQ�OLTXLGH� OH�D��VHSWHPEUH
VXU�VRQ�FRPSWH��,O�D�«W«�FDPDUDGH�GH�FKDPW[K� DYHF�/QQJXLOE�3DWULFN�

'(326,7,21�7,12�'O�1$//2

(IIHFWLYHPHQW�MȢDL� UHWLU«�OD�VRPPH�GH��������)�VXU�PDU,�FRPSWH� TXHOTXHV�MRXUV� DYDQW�OH�PHXUWUH�
-
DYDLV�GHV�GHWWHV�GH�MHX[�¢�U«JOHU�HW�MH�QH� )}X[�SDV�YRXV�HQ�GLUH�SOXV�
7L1D�'L�1$//2
-H� VXLV�O
LQVWLJDWHXU�GX�PHXUWUH�GX�PDUL�GH�0DULDQQH��&HOXLȳL� QH� YRXODLW�SDV� DFFRUGHU� OH� GLYRUFH�
'H� PD� SURSUH�LQLWLDWLYH�MȢDL� G«FLG«�GH�O
«OLPLQHU��-
DL� DOĀV�FRQWDFW«�3DWULFN�TXL�PȢDYDL��GLW�¢
1XVLHXUV�UHSULVHV� TXH� SRXU�GH�OȢDUJHQW�LO�DFFHSWDLW�GH�WXHU�TXHTX
XQ��-H� OXL� DL�GRP� GRQQ«
�������)� SRXU�TXȢLO�WXH�`H�PDUL�GH�0DULDQQH�OH�MRXU�R»�S� PH�WURXYDLV�¢�/\RQ��&H� TXȢLO�D�IDLW�

'(326,7,21�/$1*8,//(�3$75,&.

3XLVTXH� 7LQR� D� SDUO«��MȢDYRXH��&
HVW� PRL�TXL�DL�MHW«�OH�P­JRW� GH� FDPHO�GDQV� OH�YDVH�HW�OD�GRXLOOH
D�ELHQ�«W«�WLU«H�SDU�PD�FDUDELQH�� 7LQD�P
DYDLW�SUR)[!V«��������)�SRXU�DEDWWUH�6\GQH\�� 1
D\DQW�SDV
GH�WUDYDLO�MȢDL�DFFHSW«�� -ȢDL� UHS«U«�XQ�DSSDUWHPHQW�LUPFXS«� GHYDQW�OmOXHO� 6\GQH\� SDVVDLW� ¢�SLHG
WRXV�OHV� N�8,6��-
DL�IRUF«�OD�VHUUXUH�HW�M
DL�DWWHQGX�TXH�6\GQH\�DUULYH��0D�FDUDELQH�«WDQW�«TXLS«H
G
XQH�OXQHWWH�MH�Q
DL�RX�DXFXQ�PDO�¢�OH�WXHU�G
XQH� VHXOH�WXOOH��-H�PH�VXLV�HQIXL�¢�SLHG�HQ�FDFKDQW
PRQ�DUPH�GDQV�XQ�VDF�GH� VSRUW��-
DL�G«SRV«�XQH�SDUWLH�GH�O
DUJHQW�VXU�PRQ�āPSWR� EDQFDLUH�HW
JDUG«�OH�UHVWH�SRXU�PH�PHWWUH�DX�YHUW�

),1
�

/
DXWHXU�D� O
KRQQHXU�GH�YRXV�DGUHVVHU�VHV�SOXV�YLYHV� W«OLFLWDWLRQV�);�XU�DYRLU� VX�PHQHU�DYHF�DXWDQW
GH�)}UV«Y«UDQFHHW�G
LQWHOOLJHUāāWWHDIIDLUH6\GQH\��9RXV�H[HUFHUH]�YRVIRQFWLRQV�SUāKDLQHPHQW
GDQV� YRWUH�QRXYHOOH�DIIHFWDWLRQ�DX� JUDGH�VXS«ULHXU�

$77(17LR1� ��,O�YRXV�±DXW�GRQQHU�OHV�GHX[�QRPV�FHOXL�GH�ODQJXLO±H�HW�7LQD�'L�1DOOR��/
XQ�HVW�O
DXWHXU
SULQGSDO�HW�O
DXWUH�VRQ�PPSOLā��8Q�VHXO�UPQ�QH�VXIILW�,QV�
,O�HVW� «YLGHQW�TXH����W[!Q�G«URXOHPHQW�GHV�DXGLWLRQV�G­)}U[L�GH�OD� PLQXWLH�GHV�āQVWDWDWLRQV�

$678&(� ��/RUVTXH�O
RQ�DRXYHQO
DWWDFK«�āVH� DYHF�OD�FOHI�LO�IDXW�DSSXSU� VXU�&23<� GHX[�IRLV�SRXU
WURXYHU�OD�SKRWR�

�

/
$))$,5(� 6<'1(<� ��SDJH��



/
$))$,5(

9(5$� &58=





� /
$))$,5(�9(5$�&58=

35(0,(5(�3$57,(

,O�IDXW�WURXYHU��
8P�GRXLOOH��XQ�SLVWROHW��XQ�SDTXHW�GH�5RWKPDQV��OH�FHU[OULHU�R»�O
RQ�WURXYH�XQ�P«JRWGH5RWKPDQV
HW�&DPHO��'DQV�OD�PDLQ���GX�,L,�QRLU��6XU� OH�FRXGH� �� GHV�WUDFHV�GH�SLT½UHV��8QH�OHWWUH��XQH�W[!7WH
G
DOOXPHWWHV� R»�VH�WURXYH�XQH� DGUHVVH� ��%$5� /H�6\PSD� ��UXH�GH� OD�JDUH�� 8Q�W[�XWRQ�QRLU��LO� VH�WURXYH
HQ�EDV� ¢JDO[�K�GHOȢ­FPQ� GDQV� ODSDG�� QRLUH�� 3RXU�OH�WURXYHU�LO�YRXV� IDXW�YRXV�G«SODFHU� SRLQW�DSUªV

SRLQW���8Q�VDF�¢�PDLQ�DYHF�GHV� HIIHWV�GH�WRLOHWWH�HW�XQ�FDUQHW��RQ�YDOLGH�GHX[�IRLV�GH�VXLWH�DILQ�GH
OȢRXYULU���RQ�SHXW�OLUH�EV�UHQVHLJQHPHQWV�VXLYDQWV��

�

(9$� 5(672�'(6�5287,(56����*,9256
/(�)5,6(� %$5�'(6�3(83/,(56
1$',1(�/$)(8W//(���58(�'8�%$/$,6�$�67�(7,(11(
+8%� /D� QXP«UR�GH�W«O«SKRQH�GȢ,1)2*5$0(6� �LO�QH�VHUW� ¢�ULHQ�GDQV

OH�MHX��PDLV�VL�YRXV�YRXOH]�OHPQ)[QHU� OHVHUYLFH626� )5$1&2,6(� VH�IHUD�XQ�SODLVLU�GH�YRXV�DLGHU�

'(8;,(0(�3$57,(

&216�$7$7,21

,O�IDXW�WDSHU��
%28721��)LO�� 527+0$16��/(7U5(�� 3L672/(7�� '28L//(�

'(326,7,21� '8� 92,6,1� �RQ�VH�GRXWH� TXH� OD�YLFWLPH�D�XQ� YRLVLQ�

�
0$57,1�1(6725���1«�OH����������¢�/<21���GHPHXUDQW�5«VLGHQFH�GX�)RUH]��UXH�%HUJVRQ�¢�67�
(7,(11(

-H� VXLV�OH� YRLVLQ�GH�SOLHU� GH�0OOH�&UX]�TXH� MH� FRQQDLVVDLV�SHX�� /H���������YHUV����+����IDL
HQWHQGX�XQ�FODTXHPHQW�YHQDQW�GH� VRQ� DSSDUWHPHQW�PDLV� VXU�OH�PRPHQW��MH�Q
DL�SDV� U«DOLV«�TX
LO

VȢDJLVVDLW�GȢXQ�PXS�GH�IHX��-H� PH�VRXYLHQV�DYRLU�HQWHU[OX�SURQRQFHU�OH�GLPLQXWLI�3KLO�

'(326,7,21�&21&,(5*(

'83/$7�6,021(���1«H�OH����������¢�67�(7,(11(���&RU+LHUJH�GH�OD�5«VLGHQFH�GX�)RUH]��UXH
%HUJVRQ�¢�67�(7,(11(���
/D� �������� MH� VXLV�UHQWU«H�FKH]�PRL�YHUV����+����HQYLURQ��'DQV� OH�KDOO�MȢDL� FURLV«��� KRPPHV�TXL
GHVāQGDLHQW� OHV�HVFDOLHUV�HQ�āXUDQW� HW� VRQW�PF[±W«V� GDQV�XQH�%0:�GRQW�OHV�SUHP�HUV�FKLIIUHV
VRQW�������/
XQ�FEV� W[[QPHV�«WDLW�W[W-Q�HW�SRUWDLW�XQH�PĀOVWDFKH�«SDLVVH�� -ȢDL� PDO�YX� OH�VHFRQG�

�

626� ��XZS¾¾ /
$))$,5(�9(5$�&58=���SDJH��



'(326,7,21� 1$',1(� /$)(8,//(
�SDUPL�OHV���SHUVRQQDJHV� WURXY«V� VXU� OH�FDUQHW��FȢHVW�OD�VHXOH�GRQW�RQ�āQQD°W�O
DGUHVVH�HW�OH�QRP�

/$)(8,//(� 1$',1(� ��1«H�OH�O����$� ¢�9$/(1&(� �����GHPHXUDQW���UXH�%D�D\�¢�67�(7,(11(� ��

-H� VXLV� XQH�DPLH�GȢHQIDQFH�GH�9HUD�&UX]��-H� O
DL�UHUPU±WU­H�OD�YHLOE� GH�VRQ�G«FªV�� (OOH�PȢD�GLW
TXȢHOOH�HQ�VDYDLW�WURS�VXU�XQH� VDOH� DIIDLUH� HW�DYDLW�SHXU�GȢXQ�FHUWDLQ��0DQRXFKHȦ�

&55-� '(� /\21� ��'(0$1'(�'(�5(16(,*1(0(176�685�/(�)5,6(

$%'28/$+�+2&,1(��FRQGDPQ«�WR���������¢���DQV�GH�SULVRQ�SRXU�WUDLF� GH�GURJXH�

&55-� '(� /<21� ��'(0$1'(� '(�5(16(,*1(0(176� 685� 0$128&+( �

=,(*/(5� 3+,/,%(57�� FRQGDPQ«�OH���������¢���DQV�GH�SULVRQ�SRXU�G«WHQWLRQ�G
DUPH��ªPH�FDW��HW
FRXSV�HW�EOHVVXUHV�YRORQWDLUHV��DWW��WUDLW«H�SDU�*,(�67�*$/0,(5�����D�«W«�LQFDUF«U«�35,621� 67�
3$8/�/<21����

*,(� 67� *$/0,(5� ��'(0$1'(�'(�5(16(,*1(0(176�=,(*/(5�3+,/,%(57

/¨���������QRWUH�XQLW«�D�DUU¬W«����QRPP«�=LHJOHU�3K±OLW}UW�TXL�DYDLW�URVV«�XQ�FOLHQW�GȢXQH�SURVWLWX«H
QRPP«H� (YD� WKODUXH�� )DXWH�GH� SUHXYHV�VX.LVDU±WHV�=LHJOHU�QȢD�SX�¬WUH�LQFX±)�GHSUR[­Q«¾VPH�

'(326,7,21� (9$� '(/$58(

(9$� '(/$58(� ��1«H�OH����������¢�3$5,6���VDQV�SURIHVVLRQ��� GHPHXUDQW�����FRXUV�)ODXULHO�¢
67�(7,(11(

9HUD� QH� V
HVWSDVVXLFLG«H�� 'DQV�OH�PLOLHX�MȢDL�HQWHQGX�GLUH�TX
HOOH�HQ�VDYDLW�WURS�VXU� XQ�EUDTXDJH�
(WāPPH� HOOH�DYDLW�XQ�ELMRXWLHU�GDQV� VHV�KDELWXGHV��XQ� 0U�'HOUF[�KH�+XW}±W�GH�6W�(WLHQQH�HW�TXH
FHOXL^L� D�«W«�EUDTX«�GHUQLªUHPHQW��$�YRXV�G
HQ�WLUHU�EV� FĀOFOXVLRQV�

�

'(326,7,21�'(/52&+(�+8%(57

'(/52&+(�+8%(57���1«�OH�����������¢�/<21���%LMRXWLHU���GHPHXUDQW�3ODFH�GX�3HXSOH�¢�67�
(7,(11(�

-ȢDL� IU«TXHQW«�0OOH�9HUD�DVVH]�DVVLG½PHQW�PDLV�GHSXLV�O
DVVDVVLQDW�GH� PD�IHPPH�MH�QH�OȢDL�SDV
UHYXH��3HUVRQQHOOHPHQW�M
DL�«W«�EUDTX­�OH���������SDU���KRPPHV� GRQW�O
XQ�D�DEDWWX�PD�OHPPH�TXL
WHQWDLW�G
DSSHOHU�¢� OȢDLGH�� /HV�PDOIDLWHXUV�RQW� SULV� OD�IXLWH��&
HVW�OH�&200,66$5,$7� '(�67�
(7,(11(�TXL�V
RāXSH�GH�āOD�

�

/
$))$,5(�9(5$�&58=���SDJH��



�

&,$7� 67� (7,(11(� ��'(0$1'(�'(�5(16(,*1(0(176�685�'(/52&+(�+8%(57

$+�� KROGWOS�ELMRXWHULH�'HOUF[�K�QRQ�VR-XWLRQ0H�¢FH� MRXU��0HXUWULHU�0PH�'HOUāKH� U«SDQG� DX
VXUQRP�GH� 3KLO��,O�D�«W«�UHWm;-9­�XQH� GRXLOOH��� PP�PDUTX«H� 7(���)�������0DOID,WHXUV�PDVTX«V
F[±W�SULV�OD�IXLWH�¢� W[!UG�Y­KLĀOO��%0:��/HV�DXWHXUV�«WDLHQW�WUªV�ELHQ�LQIRUP«V�VXU�OD�ELMRXWHULH�

35,621� 67� 3$8/� �� '(0$1'��'(�5(16(,*1(0(176�685�=,(*/(5�3+,/,%(57

'XUDQW�VRQ� LQFDUF«UDWLRQ�=OHJOHU�3KLOLW}UW�D�HX�SRXU�FRPSDJQRQV�GH�ā�OXOHV�OHV�QRPP«V�/HUDW
*¨UJHV� SXLV�%ODQF�*LOOHV��$GUHVVH�G«FODU«H�¢� OD�OLW�UDÁRQ�3ODFH�&DUQRW�¢�6W�(WLHQQH�

'(326,7,21� =,(*/(5� 3+,/,%(57� �/(5$7� *(25*(6� QH�VHQ�¢� ULHQ�

=,(*/(5� 3+,/,%(57� ��1«�OH����������¢�/<21���VDQV�SURIHVVLRQ���GHPHXUDQW���3ODFH�&DUQRW�¢
67�(7,(11(

-H� āQQDLVVDLV�9HUD�TXL�«WDLW�XQH�DPLH��-H�VDYDLV�TXȢHOOH�VH�OLYUDLW¢OD�SURVWLWXWLRQ� PDLV�HOOH�QȢD
MDPDLV�«W«�PD�S±RW«J	�P¬PH�VL�GH� WHPSV� HQ�WHPSV� HOOH�PH�GRQQDLW�XQ�SHX�GȢDUJHQW�� -H� QH�VDLV
ULHQ�VXU�VD�PRUW�HW� MH�Q
DL�ULHQ�G
DXWUH�¢�G	�ODURU�

&55-� '(� /\21� �� '(0$1'(�'(�5(16(,*1(0(176�685�3,672/(�

3,672/(7� 0$&� $��1
�*������YRO«�OH����������GDQV�DU±QXUHULH�FDVHUQH� ��� 5���&/(50217
)(55$1'� ���DYHF� EW�GH�PXQLWLRQV���PP�7(� ��)�������DII�� WUDLW«H�SDU�*,(� &/(50217��

*,(� &/(50217� )(55$1'� ��'(0$1'(� '(�5(16(,*1(0(176� 685� 3,672/(7

'DQV�DII��YRO�3$�0$&�$��1
�*������HQTX¬WH�LQIUXFWXHXVH��8Q�Y«KLFXOH�%0:�HQ���� DYDLW�«W«�YX
VXU� SODā� VDQV� DXWUR�SU	�LV�Ā,��(Q� UDLVRQ� RRQQDLVVDUQ�� GHV� OLHX[�DXWHXU� SUREDEOHPHQW�DQFLHQ
PLOLWDLUH�DX����

3RXU� WURXYHU�OHV�OHWWUHV�GH�O
LPPDWULFXODWLRQ�GH�OD�YRLWXUH��LO�IDXW� OHV�GHYLQHU�

35()(&785(� '(� /<21� ��'(0$1'(�'(�5(16(,*1(0(176�685�%0:������&'�28
&4���

%/$1&�3+,/,33(�����3ODFH�GHV�7HDHDX[�/<21����

&55-� '(� /<21� �� '(0$1'(�'(�5(16(,*1(0(176�685�%/$1&�3+,/,33(

%/$1&�3+,/,33(��MDPDLV�āQGDP0��9GU�%'5-�IDLW�O
REMHW�G
XQH�ILFKH�GH�UHFKHUFKHV�

�

�

�

VRV� �� /
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%'5-� '(� 67� (7,(11(� ��'(0$1'(�'(�5(16(,*1(0(176�685�%/$1&�3+,/,33(

%/$1&� 3+,/,33(�� 1«�OH����������¢�&/(50217�����5HFKHUFW«�SRXU�WHQWDWLYH�G
KRPLFLGH�VXU
%ULJDGLHU�/HURX[�OH����������¢�3DULV���$II��� WUDLW«H�SDU�HW$7�3$5,6��� ,QGLYLGX�WUªV�GDQJHUHX[�

&,$7� 3$5,6� ��'(0$1'(�'(�5(16(,*1(0(1�6�685��/$1&�3+,/,33(

�

/H�,=������� DX�FRXUV�G
XQ�FRQWU¶OH�QRFWXUUZ�OH�%UÁDGLHU� /HURX[�HVW�JULªYHPHQW�EOHVV«�SDU�XQ
DXWRPRELOLVWH�TXL�OXL�D�IRQF«�GHVVXV� HQ� SUHQDQW�OD� OXLWH�� ,O�D� «W«�«WDEOL�DYHF� FHUWLWXGH�TX
LO�V
DJLW
GX�QRPP«�%ODQF�3KLOLSSH��5HFKHUFW¾�

'�326,7,21�$%'28/$+�+2&,1(

$%'28/$+�+2&,1(���1«�OH����������¢�0(.1(6�̂0$52&����VDQV�SUR±HVV±RQ��QL�GRPLFLOH�IL[H

-H� UHFRQQDLV�TXH�MH� ±RXUQLVVDLV�XQ�SHX�GȢK«UR±QH�¢�9HUD� PDLV�VL� YRXV�RXEOLH]�©D��MH�SHX[�SHXW�
¬WUH�YRXV�UHQVHLJQHU��(OOH�IDLVDLW�OH�WDSLQ�SRXU�XQ� QRPP«�=LHJOHU�3KLOLW}UW�TXH�O
RQ�Q
D�SDV�UHYX
GHSXLV�OD�PRUW�GH� 9HUD�� 3DUD°W� TX
LO�D�SHXU�GH�VH� IDLUHGHVāQGUH� SDU�XQ�QRPP«�%ODQF�� -
HQ� VDLV
SDV�SOXV�

$87236,(�9(5$�&58=

/D� PRUW�GH�9HUD�&UX]�HVW�GXH�¢�OD�SHUIRUDWLRQ�GX�)[[-PĀO�JDXFKH�HW�GX�PHXU�SDU�XQ�SURMHFWLOH�GH
JURV�FDOLEUH�WLU«�¢�W[�XW�WRXFKDQW�

(;$0(1�*5$3+2/2*,48(� '(�9(5$�&58=

/
«FULWXUH�GH�9HUD�&UX]�Q
HVW�SDV�FHOOH�GH�OD�OHWWUH�

&203$5$,621� =,(*/(5� 3+,/,%(57

9HUD�&UX]�DYDLW�XQH� SHXU�GH� OXL��OH�0DQRXFKH��� 3KLO�PUHV);�QG� ¢�3KLO°W}±W

'(326,7,21�%/$1&�3+,/,33(

%/$1&� 3+,/,33(��� 1«�OH����������¢� &/(50217�)(55$1'������ GHPHXUDQW����3ODFH�GHV
7HUUHDX[�¢�/<21���

-H� Q
DL�ULHQ�¢�YRLU�DYHF�OD�PRUW�GH�9HUD�&UX]��-H� QH�ODFĀWQDLV�P¬PH�SDV��'H� WRXWH�ID©RQ� MH� QH
G	�ODUHUDL�ULHQ�WDQW�TXH� YRXV� Q
DXUH]� SDV� SOXV�GȢ«O«PHQWV�

�

�

/
$))$,5(�9(5$�&58=� ��SDJH��



�

'(326,7,21� =,(*/(5� �LO�QH�GLW�1XV�OD�P¬PH�FKRVH�

-H� āPQDLV� DYGU�«W«O��VF[-WHQHXUGH�9HUD��&HOORG� DYDLW�HX�GHV�UHQVHLJU}PHQWV�VXU�OD�ELMRXWHULH
'R^UW[�KH�JU¤ā�¢�GRV�āQILGHQ��V�G
RUHLOORU�HW�P
HQ� DYDLW�SDUO«��&RQQDLVVDQW�%ODQF�*LOOHV�� MH
OXL�DL�SURSRV«�E�FRXS�PDLV�M�Q
DLSDVSDUWLFLS­DX�EUDTXDJH�HWFH,XL�L�D�PDO�WZP«�ORUVTXH�3KLOLSSH
D�WX«�0PH�>KOUF[�KH��/,[VTXH�9HUD�O
D�DSSULV�HOOH�P
D�W­O«SW[!Q«�HQ�PH�PHQD©DQW�GH�W2/�W�UDFRQWHU
DX[�+LFV��-
DL� FN�U(�DYHUWL�*LOOHV�PDLV�̀ ��QH�VDLV�SDV�FH�TXL�V
HVW�SDVV«�FKH]�HOOH�

�

&55-� '(� /<21� ��'�0$1'(�'(�5(16(,*1(0(176�685�%/$1&�*,//(6

%/$1&� *,/,(6�� FW[[LDPQ«�HQ� �����¢� ��DQV� GH�SULVRQ�);�XU�Um���� GH� ELMRX[�YRO«V�� 6RXS©RQQ«
G
DYGU�SDQLFL)��¢���EUDTXDJHV�GH�EDQTXHV�� �$WI�WUDLW«H�SDU�&,$7�/<21��

&,$7� /\21� ��'(0$1'(�'(�5(16(,*1(0(176�685�%/$1&�*,//(6

'DQV� D+�� UHFHO� GH�ELMRX[�FRPPLV�SDU�%ODQF�*LOOHV�OH����������LO�D� «W«�G«PRQWU«�TXH� O
LQW«UHVV«
QH�V
RāXSH�TXH�GH�ELMRX[�TX
,�­āXODLW�HQ�6XLVVH�JUDP� ¢�XQH�ILOLªUH�TXL�Q
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HVWDHFURFKK¢� PD�FKHPLVH�
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DQWHQQH� GH�W«O«YLVRQ
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5LHQ�$�6LJQDOHU
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4XDQG�RQ�DOOXPH�OD�W«O«YLVLRQ�VDQV�O
DQWHQQH��O
LPDJH�HVW�EURXLOO«H��LO�IDXW�GRQF�PHWWUH�O
DQWHQQH
HW�RQ�YRLW�DSSDUD°WUH�¢�OȢ«FUDQ�XQH�LPDJH� DYHF�OH�FRPPHQWDLUH�VXLYDQW�����2Q�UHFKHUFKH�PRUW�RX�YLI
GDQJHUHX[�JDQJVWHU}�
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/H� WLUH�W[!XFKRQ�HW�OD�WK«LªUH

2Q� SHXW�UHSUHQGUH�GH�O
«QHUJLH�HQ�DOODQW�GDQV� OH�WULJR��0DLV�DWWHQWLRQ�OD�FXLVLQLªUH�SHXW�QRXV
VXUSUHQGUH�¢�WRXW�LQVWDQW�
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/D�WRUFKH
2Q� QH�SHXW�TXȢHQ�VRUWLU�FDU�RQ�\�HQWUH�SDU�OH�EXUHDX��,O�IDXW�OD�FDQQH�SRXU�DSSX\HU�VXU�OH�W[�XWRQ�
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/D�N[�XWHLOOH�GH�ZKLVN\�HW�OHV�W[!QW[�QV�
,O�IDXW�WXHU�OH�JDQJVWHUDYHF�OD�KDOOHEDUG���TXL�XQH�IRLV�XWLOLV«HH�GRLW�UHWRXUQHU�¢�VD� SODFH��9RXV
QR� )�XYH]� OH�WXHU� TXH� VL� YRXV� DYH]� YX�O
«PLVVLRQ�GH�W«O«YLVLRQ�
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2Q�SDVVH�SDU�O¢�);�XU�DOOHU�GDQV�OD�ELEOLRWKªTXH�
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2Q� VH�UHWUĀ,YH�GDQV� OH�QRLU�

626� �988"K$ /
+(5,7$*(� �����SDJH��



,O�IDXW�OD�WRUFKH�
)DLUH�DWWHQWLRQ�DX�QXP«UR�GH�OD�YRLWXUH�LQVFULW�VXU�OH�WDEOHDX
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2Q�WURXYH�VRLW�XQH�DUPXUH�VR5�XQH�);-UWH��VXU�0���
6L� OH� PDVTXH� RX��OD�SRUWH��HVW�RXYHUW��RQ�QRXV�WXH��'RQF�OXL� IHUPHU� OH�mEHF}�
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/D�JURVVH�FO«�
/D� SUHPLªUH� IRLV�TXH�O
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GHX[LªPH�IRLV�DQQ�TX
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/D�FDQQH�HW�OD�FRUGH��TXL�QH�VHUW�¢�ULHQ�
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/H�SLHG�GH�ELFKH�
6L� RQ�OXL�GRQQH�XQ�N[!QERQ�DYDQW�GȢDOOHU�YRLU�OD�JUDQG�PªUH��HOOH�YRXV�GLUD�TXH� VRQ�SDSD�HVW�SLORWH
GH�FRXUVH��6L�YRXV�DYH]�YX�G
DW[!UG�OD� JUDU[L�PªUH��HOOH�YRXV�GRQQHUD�VRQ�¤JH�
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KRUORJH
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TXH�YRXV�¬WHV�JHU±WLO}�
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W[!XFKF[���,O�YRXV�U«SRQGUD�DOĀV�m'HSXLVTXH0DJJ\�Q
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¢�F¶W«��/OQWHUVm�WLDQ�GH�FHV
��OLJQHV�YRXV�LQGLTXHUD�OD�W[!QQ��SKRWR�¢�SUHU[-U��

289(5785(�'8�085

�
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3UNLÁW�U
5HUQHWWU��DUPXUH
/[[OJHU�PXU��HDX�W�QLW��GDQV�E­QL¾HU�
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-HWHU�GH�O
HDX�W�QLW��DX�SUHPLHU�āPWQW
3DVVHU� FKDLUH�HW�JDJQHU�O
DEVLGH
0Ā±WHU�HVFDOLHU� GH� OD�FKDLUH

)ĀOLOOHU�DSUªV� V
¬WUH� ¢�UDV«� HW�UDPDVVHU�OD�PDVVH� HQ� DUJHQW�

¬WHV�WURS�N!XUG�
5DEVāQGUH�YHUV�FW,PXU�

,O�IDXW�ODLVVHU�O
«S«H�FDU�YRXV
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/D�GLII«UHQFH�VH�WURXYH�GDQV�OHV�PĀOVWUHV�UHUPU±WU­V

&KDQW����� VLQJHV��OLāPHV�� ­FWODVVLHUV
&WXQW� ��D� WLJUHV�UKLU[[�«URV��WRUQDGHV�DL� GLDE-RQV

�
(U%DJHU�GDQV�OD�QHI
&F[±WLQXHU�YHUV�SRUWH�HW�QH�SDV�HQJDJHU�E� āUQEDW
)XLU�YHUV�E�FKāXU
5�P1��RXWUH
&F[±WF[OUQH±�DPDV� URF�OHX[

3ĀOUVXLY±H�VD�URXWH�
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$YDQF¨�HQ�OLJQH�GUR,WH
$�GQÁWH��WHU±WHU�RXYUL�WRQQHDX
'«EQāU�WRQQHDX�DY¨�PDVVH�DUJHQW
3UHU[,UH�«FXV
3DOUVXWYUH�VRQ�FKHPLQ
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5HWRXUQHU�DX[�SRUWHV
/DQFHU�OH�JUDSSLQ
6ȢHQWRQFHU�GDQV�REVFXU,W«
$OOXPHU�WRUFKH

$WWHQGUH�HW�REVHUYHU

/DQJHU�OH� PXU�HQ�VH�SURW«JHDQW�OD�W­W�DY¨� OH�ERXFOLHU�FDU�RQ�UH©RLW�OD�FO«�HQ�RU�VXU�OD�W¬WH�HW
SUHQGUH�OD�FO«�
$YDQFHU�GDQV� OH�āXORLU�
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'HVāQGUH�HVFDOLHU
2XYULU�WH�VDF
$YDQFHU�GDQV�OH�FRXORLU
2XYULU�OD� );�UWH�DYHF�OD�FO«�HQ�RU�RX�IRUāU�DYā�OD�)}LQWH�GH� OD
G
KDELOHW«�

+�¢�KH��PDLV�LO�IDXW�W}DXPXS
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7RPN}U�GDQV�OD�IRVVR�DX[�VHU)}QWV
/HV�FRPEDWWUH
2XYULU�OHV�HQWUDLOOHV
3UHQGUH�OD�ILROH�GȢDFLGH��WUªV�LPSRUWDQW�SRXU�&KDQW�OD�RX������
5HPRQWHU�DY¨� JUDSSLQ�
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/LUH�OD�SODTXH�GH�PDUEUH
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/D�SUHPLªUH�OHWWUH�GH�FKDTXH�PRW�GH�P� WH[WH�āUUHV)[!QG�¢�XQH�EWWUR�GH�O
DOSKDWQW��([� ��QRXV�

OH�Q�āUUHVSRQG� DX�D��FRQQDLVVĀOV��OH�F�DX�E��HWF���� &H� TXL�SHUPHW�GH�G«FKLIIUHU�OH�WH[WH����GX
EU«YLDLUH�
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2XYULU�OH�VDF�GH�JUDLQHV
3UHQGUH�OH�VDF�GH�JUDLQHV��%D]DU�� ODLVVHU�W[�XFOLHU�FRUGH�HW�JUDSSLQ
3UHQGUH�OD�JUDLQH�GH�6RN�6RN
3ODQWHU�OHV�JUDLQHV�GH�PDLV
0DQJHU�OHV�SODQV�TXL�DEUHXYHQW�OD�VRLW
5HWRXUQHU�VRXV�OD�āXSR±H�� RQ�V
HQGRUW
3XLV�1�2�SDU�OH�āXOGU
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�
&+$17��

5HVWHU� LG�FDU�TXHOTXH�G[!VH�¢�IDLUH
3HUFHU�TXHOTXHV�WRQQHDX[�VDXI�OH�SUHPLHU
7RXV�I½WV�FF[±WLHQQHQW�GX�WHUUHDX
6HPHU�XQ�SX�GH�PD±V
&W}UFK�U� XQ�DXWUH��U[LUWÁW�SRXU�1DQWHU�6RN�6RN
3U	LSLHU� YHUV����E¤WLPHQW

�

'HX[�SRVVLELOLW«V��

6FLW�P� DWWHU[O�HW�SDVVH� SDUOH� FKDQW���
6RLW�RQ�UHWRXUQH�¢�OD�JUDLU}�GH�6RN�6RN�HW�SDVVH�FKDQW����

&+$17���

&RXUULU�DSUªV�OH�PRQVWUH
&+HU�VRQ� QDQ� 3$126� SXLV�YDOLGHU

&ĀQEDWWUHDY¨�PDVVH�DUJHQW
)ĀOLOOHU�FDGDYUH�SUHU[OUH�E�PDVTO}
&W}UFKHUHUZUH
(VVD\HU�E� PDVTXH
5HWRXUQHU�VRXV�OD�āXSROH
6
HQJDJHU�GDQV�OD�EUXPH
1H� SDV�ĀO8EU� G
HQOHYHU�OH�PDVTXH
)ĀāU�E� āWIUH��¾UHUXU}�OªFKH�SXLV�YHUVHU�ILROH
GX�VHUSHQW�GDQV�&��� HW�PHWWUH�«FX�

G
DFLGH��TXH�O
RQ�WURXYH�GDQV�OHV�HQWUDLOOHV

&+$17����
�

5HVWHU�HQ�1DP
$WWHQGUH
$WWHU[LUH
$WWH±[LUH
/��VRLUWĀQW}B��IUXLW��� FXHLOOLU�OH�IUXLW�GH�OD
$� GX�%U«YLDLUH�
,O�IDXW�DXVVL� V
DOO«JHU�
5HWRXUQHU�VRXV�OD�āX)[!OH
6ȢHQJDJHU�GDQV�OD�EUXP��RUO�PDUXHDQW�6RN
7LUHU�XQH�IOªFKH
,QWUF[NOLUH�«FX

$WWHQGUH�PU�FROLTXHV

PDLQ�GURLWH�HQ� VRQJHDQW�¢�VRQ�SªUH� �7H[WHāG«

6RN�HW�SRVV«GHU�OD�ILROH�G
DFLGH�

VRV�-?D$kL	� /$�*(67(� '
$5±�//$&� ��SDJH��



/$��WURXYHU�OD�JUDLUZ�GR�6RN�6RN
,QWm[LXLUH�OD�JUDLUZ

3$57,(�&20081(� $9(&� /(�&,2� (7�&,,

3UHQGUH� EV� PHPEUHV�GH�VRQ�SªUH��WURXYHU�VP� SªURFUXGIL«��UHPHWWUH�OHV�PHPEUHV

),1

�

�
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� /(6�3$66$*(56�'8�9(17��
�� ,O� IDXW�FOLTXHU�VXU�OH�EDWHDX�HW�OHV�GHX[�VLOKRXHWWHV�VXU�OD�W}UJH�� &HOD�SHUUQHW�G
RXYULU�OH�MHX�
3DUIRLV�� LO�±DXW�FOLTXRU�SOXVLHXUV�IGV� VXU�OH�P¬PH�SāVPQDJ��SRXU� TX
LO�SUHQQH�OHV� REMHWV
Q	�HVVDLUHV�

(3,62'(�����/(�321721

,VD��0DU\��,VD��0DU\�FKRLVLU��3U«SDURQV� WD�NL«H���}
0DU\�� ,VD�� 0D,\�� ,VD��,VD��,VD��,VD�GGW�GLUH�m'RV�āUULDJHV�HW� SLHG�GH�ELFKRQ�
0DU\��ILQLU�)XU��YLWH�LOV�Z[±W�DUULYHUȥ�
6XU�OH�EDWHDX
+F�,��-RKQ��+G,� FKRLVLU���-
DFāSWHDPLVDQJODLV}�� -RKQ��-RKQ��-RKQ��-RKQ�FKRLVLU�H-H�YDLV�VRXOOOHU
OD�W[!XJLHB������-RKQ��-F�,Q��-RKQ��+G,� FKRLVLU���-H� UHQWUH�GDQV�OH�FHUFXHLO��-RKQ��+R­O�
5HWRXUQHU�VXU�OH�SRQWRQ
,VD��0DU\�� ,VD��,VD��,VD��0DU\��,VD��6W�TXHQWLQ��6W�4XHQWLQ��0DU\�� OVDFKRVLU�m'«S¬FKRQV�QRXV���}�
6W�KOHQWLQGFÁW�GLU��-HO[HQGV� OHV�UDPHV������ HW�ILQLU�SDU�0U\TXLGLW� �$U«WHGHSOHXUHU� ,VD�HW�SUHQGUH
OHV�DUPHV����

(3,62'(�����/(6�&(5&8(,/6

�� &,,TXHU�QȢOUQSRQH�R»
%RUJQH�� 0DU\�� %RUJQH�� %RUJQH�FKGVLU� ȩ�-
HQYRLH� OHV�JDUGHV�DOOH]�\�YRXV�GHX[���}� 0DU\��%RUJQH�

%RUJQH��%RUJQH�FKRLVLU��B�� $� )}LO���}�� 0DU\�� ,VD�� ,VD�� ,VD��+RHO��0DU\�� 6W�4XHQWLQ��6W�4XHQWLQ�

(3,62'(�����/(�3257

+G,�� *UHQRXLOOH��'HZH\��*UHQRXLOOH��+0� FKRLVLU�m�7X�YDV�OH�SD\HU���}�� 'HZH\�� +R­O��+DO� FKRLVLU
D7DU±W�1V�MH�IRUP���Q�� 'HZH\�+F¾/*UHUZLOO��� +G,�� ,VD��D!KQ��+R­O��-RKQ�6W4XHQWK�*U�QĀOLOOH�
6W� 4XHQWLQ��+F�,��-RKQ��*UHUQX°OOH�

�

(3,62'(�����'(3$57�3285�/$�)5$1&(

�� 1DLVVDUZ� GH�O
HQIDQW��FOLTXHU�Q
LP)[!UWH�R»�
0DULQ�� 0DULQ�RQ�YRLW�O
HQIDQW��0DULQ�GLW�%«E«�Q«H� OH�������������0DULQ�GLW�(QRUD�� 0DULQ�GLW�$QQD�
0DULQ�GLW�/,}L]D�� 0DULQ�GLW�0DULH�1RHOD��0DULQ�GLW�%HUFȢKmO�� 0DULQ��!�)LQ���H7DQW�LO�HVW�YUDL����}�
�­SLVF[LH�DEVHQW� YHUVLRQ�7WORPVRQ�

(3,62'(��� ��12,50287,(5

4XDQG�RQ�FKRLVLW�GLUHFWHPHQW�GH�UHQWUHU�¢�1RLU±QRXWLHU��ĀO�QH�YRLW�SDV�O
«SLVF[±H�GHV� VRHXUV�TXL

626��LQ /(6� 3$66$*(56� '8�9(17�����SDJH��



QRXV� IRQW�G«FRXYULU� OȢH[LVWHQā� GH� 6RHXU� )RUULV°HU�� ,O�IDXW�IDLUH�XQ�GLDOF�XHHU±WUH� 6W�4XHQWLQ�HW
OHV�VRHXUV�� (W��DXVVL�HQWUH�0DU\�HW�6W�4/QU±WLQ�
6W�4XHQWLQ�FKRLVLU�m0DLV���� Q	�HVVDLUH�
$X�FRXYHQW���OD�6RHXU
6W�4XHQWLQ�FKRLVLU�m�&RQWLQXHU�OD�YLVLWH�GX�āXYHQW}
6RHXU��6W�4XHQWLQ��6āXU��6W�4XHQWLQ�FKRLVLU�%�OD�WĀQW}B��YLHLOOHȦ��6āXU�� 6W�4XHQWLQ��6āXU
QRXV�SDUOH�GH�6āXU� )ĀULVLHU��6W��KLHQWLQ�� 6RHXU��6W� 4XHQWLQ�FKRLVLU��&RQWLQXRQV�OD�YLVLWH�GX
FRXYHQW������� 6RHXU��6W�4XHQWLQ�TXL�YD�¢�1RLUUQRXWLHU��6RHXU��,VD��6W�4XHQWLQ�

�

(3,62'(�����/(�)257

*RXYHUQHXU��9LDURX[�FKRLVLU�H/
XQHGHV�GHX[�GDQV�PP�OLW���'LUHFWHXU�'LUHFDHXU��FLQT�IRLV9LDURX[�
,VD��9LDURX[�6RJQLW���9LDURX[�GLW�m9RLO¢�TXL�HVW� VDJH��LO�±DXWHOIHFWXH±�OHGLDOFXXHHU±WUR�)UDQ©RLV�HW
0DU\���)UDQ©RLV��0DU\��)UDQ©RLV��0DU\
)UDQ©RLV�� )UDQ©RLV� FKRLVLU�H� 1H� SDV� W[�XJHU}��0DU\�� )UDQ©RLV�� 0DU\��)UDQ©RLV�

�

(3,62'(�����/$�3/$*(

(SLVF[LH�R»�OȢRQ�SDUOH�GH�OȢHQYR½WHPHU±W
$EW��� ,VD��$EW��� ,VD��5RXVVHORW��,VD��5RXVVHORW��$EW��� ,VD�FKRLVLU�m$EW«�TXH� YRXOH]�YRXV�GLUH}
$EE«��,VD��,VD��$EW��� ,VD��$EW���,VD��$EW��� ,VD��9LDURX[��,VD��9LDURX[��,VD��9LDURX[��,VD��9LDURX[�
,VD��$RXDQ��,VD��$RXDQ��,VD�FKRLVLU�D���FDGHDX[��}�� ,VD��1GU��,VD��9LDURX[��,VD�� 9LDURX[�GLW��0DLV
R»�VRQW�PHV�Y¬WHPH06}�� ,VD��9LDUZ[�� ,VD��9LDURX[FW[�OVLU���-R� QȢ\�VXLV�)[!XU�ULHQȥ�� ,VD�9LDURX[� ��ILQ�
GLW�m0RQ�HVFODYH� DXUD�PDO�LQWHUSU«W«��

(3,62'(�����/(�&20372,5�'(�-8'$

2Q�DUULYH�HQ�$IULTXH��DX�āPSWRLU�GR�-XGD
,VD��$EW��� 9LDURX[��,VD��6RJQLW���,VD��6RJQLW���,VD��6RJQLW¾�� $EW��QRXV�SDUOH�GX� VHFUHW��,VD�� ,VD
���� DWWHQWLRQ�ELHQ�FOLTXHU�GHX[�IRLV��FDU�DXWUHPHQW�RQ�QH�YRLW�SDV�OD�OHWWUH���$E8�� ,VD��$E8� QRXV
PRQWUH�OD�OHWWUH�%�6W�4XHQWLQ�GHPDQGH�¢�$EE«�DX�VXMHW�GH�OD�Y«ULWDEOH�LGHQWLW«�G
,VD� VL�SUHXYH�OD
GRQQHU�¢�,VD}��,VD�XQH�SUHXYH�"�$EW���$EW���,VD��$W!W«��$W!E«��$E0��$EN���6RJQLW��GLW��/H�URL
GHPDQGH�GH�YHQLU}�

�

(3,62'(�����/$�18,7

8Q�PHVVDJH�DSSDUD°W�¢�OȢ«FUDQ��
m�$LQVL� ,VD� GHYUD�SURXYHU�VD� ERQQH�IG� DX� URL�.S­QJ±D�HW�DIIURQWHU�O
$IULTXH��0DLV�FHG�HVW�XQH
DXWUH�KLVWRLUH�}

/H�OHYHU�GX� VROHLO�DSSDUD°W
),1

�
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(3,62'(�����/(�9,//$*(

�� 3RXU�REWHQLU�OHV�)}UVRQQDJHV��FOLTXH]�VXU�E� SRQW

0RQWDJ/�±�� BB� FW[LLVLU�H/H�UG� HVW�WURS�ERQ}
,VD�BBB�BBBBB� FW[�LVLU��/DUG� QH�O}XWLJQĀHU�TXH�F
HVW�¢�FDXVH�GH�PRL�TXH�O
RQ�DULGH� 0ĀOVLHXU
9LDUĀQ�
,VD�BBB�B�BBB��� FW[�LVLU��/H� URL�GRLW�VDYRLU�TXH�PRQ�PDUL� VRXIIUH�G
XQ�PDO�P\VW«ULHX[}
,VD��BBBBBBB��� FW[LVLU�%$RXDQ�"�7X�YLHQV�DYHF�QRXV}
,VD�BBB�BBB�B�� FW[!LVLU��-H� QH�VDLV�SDV�PH�VHUYLU�G
XQ�DUF�PDLV����DY¨� XQ�IXVLO}
,VD�BBBBBBBBB� FW[!LVLU�
/HV� IXVLOV�GH�0F[±WDJXªUH�VRQW� V½UHPHQW�HIILFDFHV��PDLV�MH�SU«IªUH�OH
PLHQȦ

�

�� =RQH� ¢�F,,TXHU� ��/U[VTX
,VD� GLW�-HVX°VSU­W�}��OOR«SDXOHO�OXVLO�� LO�IDXW�FOLTXHU�VXU� ODJDFKH5H
);�XU�TXH�OH�FRXS�GH�IXVLO�SDUWH�

5(3216(�$�/
(1,*0(���,6$

$678&(� �� 6L� ,VD�P� GLW�SDV� ¢�$RXDQ� GR� YHQLU�DYHF� HX[��HOOH�QH�SRXUUD� SDV�XWLOLVHU�VRQ�SURSUH� K-6LO�

(3,62'(�����-$60,1

$77(17L21� ��,O�ODXWTXH%RLVW[}XI�GLVH�m$OLKRVLHVWYHQXHQRXV�SU«YHQLUTXH���}6LF
HVW$RXDQ
¢�OD�SODā�G
$OLKRVL�LO�IDXW�UHSUHQGUH�O
«SLVF[-H��

�

�� 3RXU�F��WHQLU�OHV�SHUVRQQDJHV��FOLTXH]�VXU�OH�YLOODJH�

,VD�BB�BBBB��B�� G[�LVLU� �1
HQ� IDLWHV�ULHQ�&DSLWDLQ�}
,VD� BBBBBBBBB� FKRLVLU��1RXV� QH�GLURQV�ULHQ��F
HVW�SURPLV}
%GVW[QLI� BB��� FI[LLVLU�m1ĀOV�DOORQV�WHQWHU�GH�YRXV�OLW�U�U�FHO}U[±DQW���}
-DVPLQ�BB�BBB�� FWQLVLU�m2XL��©D�SHXW�¬WUH�XQH�ERQQH�āFDVLRQ�GH�UHYRLU�GX�SD\V�D
,VD��BBBBBBBB� FW'LVLU��$RXDQ� "�'Ā,U}�PG�WRQ�DUPH��}

,VD�BB�BBBBBB�� FW[�LVLU��$OLW[!VL�HVW�PRQ�HVFODYH���1H�OD�WĀOFKH]�SDV}
,VD� BB�BBBBBB�� FW[LLVLU��7RL���7X�VHUDV� OLEUH�OR�MRXU�R»�PRQ�PDUL�VHUD�JX«UL�}

�� =RQH� ¢�F,,TXHU���OH�UDOOLHU�GH�-DVPLQ���SRXU�O
RXYULU�QH�SDV�FOLTXHU�VXU� OH�SLVWROHW��VLQRQ�RQ�WXH
-DVPLQ�

5(3216(�$�/
(1,*0(� ��%2,6%2(8)
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(3,62'(��� ��/Ȣ$7�$48(� '8�/,21

3RXU�REWHQLU�OHV�SHUVRQQDJHV��FOLTXH]�VXU�OH�JURXSH�

,VD�������������������� FKGVLU�m7X�PH�O
DV�G«M¢�GLW���-H� VDLV��Q
,VD�������������������� FW[!LVLU��2XL�� YRXV�DYH]�UDLVRQ�MH�QH�PH�VHQV�SDV�WUªV�ELHQ}
$RXDQ� B��BBBB� FW[!LVLU�m7RL�WH�WDLUH�HW�SDV� W[!XJHU��
,VD��BBB�BBBBB� FW[!LVLU��$K� ��XQ�OLRQ}

�� =RQH� ¢�F,,TXHU���VXU�OH�SLVWROHW�SUªV�GH�$RXDQ�PRUW��6XU�OD�PDLQ�JDXFKH�GȢ,VD�TXDQG�HOOH�HVW
SUªV�GX�OLRQ�

5(3216(�$�/
(1,*0(���%2,6%2(8)

(3,62'(�����/(6�3,/27,6

$77(17,21� ��$X�G«EXW�GH�FHW�«SLVF[LH�$RXDQ�QH�GRLW�SDV�¬WUH�YLYDQW�

�� 3RXU�REWHQLU�OHV�SHUVRQQDJHV�� FOLTXH]�VXU�OH��WUXF}�RUDQJH�GDQV� OD�FDVH�

0RQWDJXªUH�B�� FW[�LVLU�mWK� WRXWH�OD©RQ�YRXV�Q
\�V«MRXUQH]�SRLQW���}
,VD�������������������� FW[LVLU� �$X� GLDEOH�OD�SUXGHQā}

�� =RQH�¢�F,,TXHU� �� 6XU�OH�YLVDJH�G
,VD�TXDQG�HOOH�GRLW�SRXU�TX
HOOH�VH�U«YHLOOH�HW�HQWHQGH�OH�EUXLW
G
$OLKRVL�

5(3216(�$�/Ȣ(1,*0(���%2,6%2(8)

(3,62'(�����/(6�0$5$,6

�� 3RXU�REWHQLU�OHV�SHUVRQQDJHV��FOLTXH]�VXU�O
DUW!UH�VRXV� OH�VROHLO�

0DU\� BBBBBB��� FKGVLU� �2Q� IDLW�FH�TXȢLO�GLW��}
0DU\� BBBBBB��� FKGVLU� �1D,6� DON�QV�¢)ĀW� :LOOLDP� YGU� OH� FKLUXUJLHQV
)UDQ©RLV�BBB��FW[LV°U�H/D�JDPLQH�G
DW[!UG}

�� =RQH�¢�F,,TXHU� ��O
«S«H�GH�)UDQ©RLV��PDLV�FH�Q
HVW�SDV�XQH�W[�QQH�VROXWEQ��

5(3216(�$�/Ȣ(1L*0(� ��602/(7U

�
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(3,62'(�����)257�6$,17�/28,6

�� 3D,U� REWHQLU�OHV�SHUZOQDJHV�� FOLTXH]�GHYDQW�OH�)RUW�¢�GURLWH�

+F�,��BB�BBBBB� FW[!LVLU�H-H� QH�PH�VHQV�SDV�VXIILVDPPHQW�U«WDEOL�SRXU�HQWUHSUHQGUH�XQ�WHO�YR\DJH�
�
,VD���BBBBBBB��� FKRLVLU�ȩOO�VHUDLW�GDQJHUHX[�G
\�DOOHU�QRXV�Q¬PHV��
-DVPLQ��BBBBB�� FKRLVLU�m2XL���PDLV�MH�VXLV�PDULQ�DYDQW�WRXW�}
,VD��BBBB�BB�B� FKRLVLU�%(K�URQWU�U�HQ�)UDQā�

�� G«FLVLĀO��LO�IDXW�FOLTXHU�VXU�OD�W¬WH�GH�%RLVW[!HXW�GDQV� OD�SDUWLH
JUDSKLTO}�� %GVW[}XW� VR� UHWRXUQH��IDLWHV�OH�SDUOHU��LO�GLW�H6RQJR]�\�PDLQWHQDQW���}

�

-DVPLQ�BBBBB���FW[�LVLU��-H�QH�VDLV�SDV����

(3,62'(�����/(�&289(17

�� 3RXU�REWHQLU�OHV�SHUVRQQDJHV��FOLTXH]�VXU�OD�JDXFKH�GX�&RXYHQW

6W��K-HQWLQ� BBBB��� FKRLVLU���-H� GRLV�VDXYHU� FHWWH�MHXQH�OLOOHȥ

0ªUH�6X)�U­XU�� FW[ÁVLU��+HX��� -H� PLV� DRāPSDJQH�
0ªUH�6X)�ULHXUH� FKRLVLU�D'DQV�OD�FKDSHOOH��LO�\�D� OD�FURL[�GH� O
$XWHO�}

�� &OLTXH]�VXU�OD�FURL[�GH�OD�FKDSHOOH��OD�0ªUH�GLW��4XL��F
HVW�FHOOH�FL��

6W�4XHQWLQ� BBBB��� FKRLVLU���-H� JUDWWH��,O�\�D�SHXW�«WUH� GHV� LQVFULSWLRQV�}
6W��EHQW� LQ� BBB�B�� FKRLVLU�H8Q�H[WUDLW�GX�QRXYHDX�WHVWDPHQW��

0ªUR�6X)�ULHXUH� FKRLVLU�%/HV�DXWUHV� FURL[�VRQW�GDQV� OH�FOR°WUHȦ
0ªUH�6X)�±LHXUH� FKGVLU�ȩ'DQV�OH�FOR°WUH��LO�\�D�āOOH�GH�6W�-HDQ�}

� �� &OLTXH]�VXU�OD�FURL[�GH�JDXFKH��PDUURQ��OD�0ªUH�GLW��2XL�� F
HVW�FHOO��L��

6W�4XHQWLQ�BBBB��� FW[�LVLU���-H� YDLV�FUHXVHU�LFL����
6W�&K-HQWLQ�BBBB��� FW[!LVLU��8Q�WULSW\TXH����
0ªUH� 6X)�ULHXU�� FKRLVLU�m'DQV�OH�FOR°WUH��LO�\D� FHOOH�GH� 6W� )UDQ©RLV�G
$VVLVHV�}

�� &OLTXH]�VXU�OD�DRL[� GH�GURLWH��JULVH���OD�0ªUH�G5�m2X°��F
HVW�FHOOH�L}

6W��K-HQ¾Q�B��BB��� FKRLVLU�HMO�IDXGUDLW�TXH�MH�IRXLOOH�DX[�DOHQWRXUV}
6W�4XHQWLQ�BBBB��� FKRLVLU�H8Q�PLVVHO����Ȧ

$O[ªV� V
¬WUHUH±[OX�āPSWHTX
LO�QHV
DJLWSDVGȢXQH�FURL[��PDLV�SHXW�W±HGH� OD�FURLV«H�GHV�FKHPLQV
GX�FOR°WUH��N[VTXR� OD�0ªUH� 6XS«ULHXUH� GLW���$YH]�YD,6� UHJDUG«� O¢�GHUULªUH�"Ȧ
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�� &OLTXH]�VXU�OD�SF±WLFKHEODUQKH�GX�EDV��SXLV�IDLWHVSDGHU6W4/¨QWLQ���2K���5HJDQK]�� M
DL�WQ[OY�
TXHOTXH�FKRVH��HW�OH�PHVVDJH�FKLUQLV�DSSDUD°W�

6L�YRXV�DYH]�ELHQ�U«SRQGX�DX[�FLQT�«QLJPHV��

6W��KUHU±WLQ�BB�BB�� FKRLVLU�m'HV�DQQDPLWHV}

$SUªV� TXRL�6W�4XHQWLQ�UHQFRQĀH�OD�6āXU� /DVHLUR�TXL�OXL�UHPHW�OD�OHWWUH��
3UHXYH�VLJQK� GH�5RVHODQGH�TXH�,VD�HVW�$JQªV�GH�5RVHODQGH�

�

),1

�

�

/(6� 3$66$*(56� '8�9(17�����SDJH��



�

�

$�$1'5$*25(

�

�

626��$





� 0�$1'5$*25(
Lk�);��°�)LJÁ `LT�������2JX,����$�

%87�'8�-(8
$� FKDTXH�GRQMRQ��XQH�«QLJPH�
'«FRXYUH]� GRQF�OHV�QHXI�GRQMĀOV�HW�OHV�QHXI�«QLJPHV�

3/$1

�

/(�9,//$*(

9RXV� );�XYH]�YHU[-UR� OHV� REMHWV�WURXY«V�GDQV� OHV� GF[OMPV�� DFKHWHU� GHV�P«GLFDPHQWV�� RX�GHV
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9RXV� FRPPHQFH]� OȢDYHQWXUH

B�� GDQV�OH�EXUHDX�GH�YRWUH�VXS«ULHXU�KL«UDUFKLTXH��U«SRQGDQW�¢�XQH�FRQYāD¾RQ� �723�6(&5(7��
8UHEDU[OH� PDJQ«WLTXH�YLHQW�GH�YRXV�SDUYHQLU��3RXU�OLUH�VRQ�FRQWHQX�WDSHU�VXU�OHFODYLHU�$338<(5
%28721��SRXU�PHWWUH�HQ�P0H�OH�PDJQ«WRVFRSH��/H�PHVVDJH�G«ILOH�DORUV�VXU�O
«FUDQ�DVWXFLHXVH�
PHQW�FDFK«�GDQV�OH�PXU��0DLV�¢�RH�VWDGH��XQ�JURV�HQQXL��HQ�HIIHW�OD�EDQGH�YD� V
DXWRG«WUXLUH��HW
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HVW�SDV�SRVV,EOH�GH� VRUWLU�GH� OD�SL�¢!��� 8QH�PDLQ�FULPLQHOOH�D�IHUP«�OD�SRUWH�GH� OȢH[W«ULHXU�
,O�IDXW�PDLQWHQDQW�LQWUU[LXLUH�GHX[�ĀGUHVāPSU«K�QVLEOHV�SDUOH� SURJUDPPH��XQH�VROX¾RQ�UDSLGH
POVLVWH� ¢�HQWUHU�GHX[�IGV�OD�V«TXHQā�(;$0,1(5�
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9RXV� UHSUHQH]�FRQVFLHQFH
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(;$0,1(5� )(17(�� PLV� G«FRXYULUH]�XQH�SDUWLH�GHODW[[DWRLU��HW�OH�ERXW�G
XQH�WDEOH��326(5
&8%(�� (6&$/$'(5� 085�)[!XU�UHPRQWHU��&HX[�TXL�Q
RQW�SDV�SHQV«¢�SRVHU�OH�FXN}�GHYURQW�\
UHYHQLU�SDU�OD�VXLWH��'��*��*�� XQ�ILO�VXU�E� PXU�6(&7,211(5� ),/��35(1'5(� ),/�'��$�� $��'�� '�
5$03(5��*��'��)[!XU�DUU¬WHU�OD�SUF%UHVVLRQ�GHV�PXUV�LO�VXILW�GH�&5,(5�6723��$��$��)28,//(5
25'85(6�YRXV�WURXYH]�XQH�SLªFH�GH�PRQQDLH��5��$�� $��*��'��5$03(5�$��*��(;$0,1(5
&$0(5$�YRXVWURXYH]�XQ�DLPDQW�'(9,66(5� &$0(5$�� 35(1'5(� $,0$17��5��$��$��35(1'5(
725&+(��(;$0,1(5�725&+(�� 5�� *��&$66(5� 67$78(�� 35(1'5(�',$0$17��*��'�
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PDLV�OHV�FRPPDQGHV�QH�U«SRQGHQW�SOXV�87,/,6(5�$,0$17�SRXU�U«WDEOLU�OHĀQWDFW��32866(5
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