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&HA DQQH D pW SUR RQGpP HQAWP DU XpH SDU® UEKHWH
GHV@HQV TXH QRXVDYRQVWAHV DYHE BV DP LGBV

3RXUPIHY WSRQGUWH DY EHVRIQV GHV | DP LGN QRXV DYRQY
QML BV WHFFRQAHV IQRPHBV CDQV XH DSSURFKH
GDFFRPSDIGHPHOV IQAYGDDPH DYHFE X \RAWQ
SUFKRBIITXH ' HYDQAMD GHP DQEH FURMDQM  QRXV DYRQY
G DEDSWU RV SIWXHV HQ RIWDQNV CDYDQRIH
GIQMYHQARYY SHIRIDDHHY \RXYHQMpDDHHY HQ GHKRY
GH QRAH KRUDILH I XTHU & HV UHFRQAMY RQAPW UHQGXHV
SRWEGNJ WFH] © UHDMRQGH FRQ IDQFH G YHBSSpH DYHF
®VIDP L@V

&HWBICHV [DP IV H YHQHQNVTXXH [RY SDU \HP DICH
SGMEXY  UHMHIHQN WIX@UWHP HQV FWBDQN DIQL XCH
SYWHFH FROMH TXL IDW VXM © GLIpBHFH &HV
P RP HQN SDWN pV QRXV SHIP HWQAGH P LIH]  FRP SUHQGUIH
GV EHVRIQV WHY GH FKDTXH | DP LGB! & KDFXCH D VRQ KR
\RQ UWWPH VAV IRFHV VRV Gpl IV — HWBHVAVDYHE BASHRW
PFRXWM HELHQHMQFH TXH QRXV GV DFFRP SDI QRQY

1 RV DRV VRQASHQ S HY DYDQARXASRXUFYHUGHY SRQN
HQAH GV 1DP LGNV HWQRXY SHP HMH GDQDOWHU FRP P HQWV
QRXV SRXAYRQ/ BVDFFRP SDIGHU WHj GFRXWM  YUDIP HQW]
FRX\M BHWWEH TXLQRXVDIGH| R ULXQDFFRP SDJ GHP HQWV
TXLD GX \HQ/ &HAM DQQH QRXV DYRQV DFFRP SDIQp GHV
| DP LGBV YLYDQAGHY \MYDMRQY SDURY W4V pSURXKYDQMY  GHV
HQW{ DYHF @' IHPWRQ GH 3LRMPWRQ GH @ -HXQGHWH GHV
PSMRGHV GH GSUHWIRQ SRUSDWYP  RX HIFRWH & lpW
YoFXH SDU GH QRXYH®N PDPDQ/ DYHF ®XU EpEp GH
TXHIXHV \HP DIGHV & HV WDOPV H LJHQVGX WP SV GH @
GRFHXY HWEHDXFRXS GKXP DQW




1 RAH FXE@UH RU DQVDWRIGH®! FROADH GH VDGDSWUSRXUWYSRQBH|  FHYEHVRIQY DYHF DI Lo
/ HV YDBXWY 1 DP IADGN TXL GRXV DQP HQWH UH QWQAMVTXH GDQV QRAH | RIPWRQEHP HQAIQMIH
1RXV VRXMQRQ/ DPWHP HQV® FRFIMDWRQ WDYDIOIDP I DYHF GHV KRV 1B [EBN ©
SRWELDY GH WPWDYDICHWKGH EHD®! RXYHWMUH | © SYVHGFH GHVHQ DOV GDQV GRWH P IOHX / HY

| DP LGNV VRQADX Fe - XUGH QRVDPWRQY HWFHD VH VHQW VRXVON QYHDX GH GRUDQWP H

&RP P H \VRXW SHWM pTXSH GRXV GHYRQY \RXYHQAFRP SRHUDYHE GHV [P SypYXV /D FKDUH GH
WDYDIOSHXWSDURLY r WH G®XUEH HAP DO QRV H I RW FRQOWEBQN LOGRXY HADUYD  HQ GHAIHU
UHFRXY GH GHYRIUDQXBIUFHWILGHY DYV & HD GRXVD IGFIWY | BHSHQHUGRWH RU DQMDWRQ

SOQLLEDWRQ HQ DP RQVSDWEIY H GHV FRQMQXY FWGHV UARXUFHY HWHQIMHTBN SRXUTXH FKDTXH
FR@J XH SXMWH DX EMVRIQ SUHQGEUH @ UHG YH HAR | UUXQH FROAMXW GH TXD@W DX | DP LGBV

$YHF GHV UWRXUFHV [ LCDQFLGUHY @ IMyHY QRXV DYRQY BHGRXEQ GH FUb DMWY HAGH W XHXU 1 RXV
DYRQV WSRQGEX j GHV EHVRIQY pP HJ HQV HWGpYHBSSp GHV DRV SOV \SpFIDDHHY 1RXV
DYRQV DX\WL LOHWA/GDQY GHV | RUP DWRQY SRXUP IHY  DFFRP SDJ GHUGN SDUHQN GHQ DQNV YYDQW
DYHF GHV Gpl LV SDUWEXQHY SDUH HP S®I XQ WRXE®! GX \SHPWH GH XWP H QDI GRMIXp RX

QRQ &HVDYDGFPHV\RQAB! | DINGXQHQ DI HP HQMGFG UH HAGXQ G YRXHP HONXRWEHQ

& HSHQEDQV QRXV DERERQV GDQpH DYHF XQH FHUBACH LGFHWXGH /H FROM M
I LODGFIHUHWAIUDJ LB HWIOHVAGLLILFL®! j FH WBIGH GH VDYRIUM. GRXV GASRHIRQY GHV UHWRXUFHV
QFHWDILHY SRXUP DIQMQUGHQHP E®! GH QRVVHYEHY 0 DOy VRXWCRWH HQJ DI HP HQAGHP HXUA
LQBFW GRXV FROMXHIRQY GH FKHIFKHUGHY \ROMRQY GH EK WJGHV SDUWMCDUDW HAGH Gpl HQGUH
GOV EHVRQVGHVIDP IV DYHF Fe - XURWFRMPWRQ

“HWHY | VRXOGH @ FRONEXWRQ H FHSWRQH®! GH FKDFXQ BV IDPLBN TXL QRXV IRQWV
FRQIDGFH HAMRXV IQSIHQMFKDTXH FBXU BV HP SB pV TXL GRAIGHQMB! PHBXUGHY PrPHV
DYHF KXP DQW HWSDWRQ ®N SDUMDILHY TXL SDWEA HQAGRAH YIMRQ HWGRXY DSSXHQN HABN
EpQuYRBV TXLR! I BHQMMP SV SUVHIFH HAFKDBIXU & KDFXGH HAWFKDFXQ | VD PDQqUH | DIMKQH
QlLIpBHFH WP DUTXDEG! 9 RAH [P STFDWRQ XQTXH HWSPFHXVH HWADX Fe XUGH VRXWFH TXH

QRXVDFFRP SOARQ/HQHP EG

& HAK DQQH | XWFHTDI GHY DYMVIMP HQNV GHV DSSUHQARDI HY HAGXQ HQJ DI HP HOASUR RQEDP HQV
KXP DIQ 0 HJFLGH | DILH SDWH GH FHWH EH®I FRP P XQDXW ( QHP EG GRXV DYDQRQY \RTEDILHV
SRXU®G! ELHQGHVI DP [@BV

$YHF VXM P D BFRQDIMDGRH
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&KHYP HP EUHV FKHY SDUMDILHYV FKoUHV I DP LV

&HVADYHF | HW HAEHDXFRXS GpP RARQTXH M YRXV
DSSUHQAADI HV HQ DMMP HQN P DIV \XURXNHQ EHTN UHQF

1RWH RUDQWPH D X HFFRW XH IRV FHWH DQQH |
HQJ DI HP HQASUR RQG HQMHW BN IDP LGBV * WFH | GFRX\M DMMQAYH GH GRAM pTXISH | © TXDDN GHV
UHOMRQY WAHHY DYHE BV SDUHQNV W @ FRIDERIMRQ | 1Gq®! GH QRV SDUMCDILAV QRXV DYRQV\K R UL
GHVVHYEHV KXP DIQV DFFFWE®N HADGDSWV DX DOV SDURY WAV FRP S®[ HV GHV 1 DP LGB TXH QRYXV
DFPXHM®Q/

/HV @I LY QRQASDV P DQTXp  TXIOUDI IWH GH FROADIQMY EXGI pVBILAY GH @ SUWMRQ XUGN UWRXUFHV
KXP DIGHV RX HIFRUH GHV GHP DQGEHV FURMDQMY GH \RXMHQ\SpFIDD 1 RAH SHWM pTXISH D UHBIYD FHV
REWDFGN DYHF Fo XU SUR HWIRQDQP H HWFDWIMY & KDTXH GoFIMRQ D pW SUMH HQ FRKpUHIFH DYHF
RV YDBIXY HADYHF UAVSHPABRXUFHTN HWFHX] TXH QRXVDFFRP SDIQRQY/

&HA DQQH GRXV DYRQY DXWLHX @ FKDQFH GH P HAMH HQ SOFH XQ VRXWGRXYHDX VHEH GHVAQD DX|
SDUHQN GHQDQN kJpV GH | DQV YYDQADYHE XQ GIDJRWME GDXWP H RX D\ DQAVGH EHVRQY/
\SpFLITXHV j FHMA FOHQY® * WFH j @ IRPDWRQ \SpFIDOHH GH QRAH LOMYHDQM /RY DYHF
63&&$' ( QRXV SRXYRQY P DIQMDQAR! | WXQ DFFRP SDJ GHP HQNQAMGD@ HWHQ JURXSH GDQY XCH
DSSURFKH VHQUE®! KPWbH HFWDGDSWH j GIXY DOV & HWM QRXYH®I R T UH P DUTXH XQH DYDGFpH
P SRUBQM GDQ/CRWH YREQN Gr WH RXRXWY SGV Sl GHV EHVRIQV FRGFUN GHV | DP LGBl

' HUllUH FKDTXH SURAWIO. D GHV.JHQY HA WHQYj  VRX® GHUG! WDYDICH FHSWRQGHOGH QRWH GLHPWRQ
HWGH VW GTXISH /HXU HQJ DI HP HQVHWWUHP DUNXDE®H HWIQUSILDQW -H WP HUFIH pJ DOP HQWP HV

FR@J XHV GX FRQHOGDGP IQWIDWRQ SRXUBKUIP STFDWRQ.J pQUHXVH HWBIXUMRXFL GX EIHQFRP P XQ (W
EIHQ \EU M \DOH QRV SDWMDILHY RV EpQpYRBNV HABV | DP 1@V TXL FKDFXQj ®XUIDoRQ |RQAMXCH

QLI pUHFH PpHD

$@Y TXH QPH VIDQRFH DYHF \RQ BWGIGFHWXYGHY REP P HOV\XU ®f SDQ GX
I LQDQFHP HQVQRXV UAWRQY P RELOV \REEDIUHY HAFRQ IDQWV ( QHP EG1 QRXV FRQMXHUIRQY GH | DILH YLYUH
XQP 10HX DFFXH@QAMYDQAHKXP DIQ—XQ@X Re FKDTXH | DP LGB SHXAWH VHOM \D SOFH

0 HUFLGH FURUH HIFRW HQ CRAM P IMRQ
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&H QRXYHDX Y ®1 VDFFRP SDJ GH VRXYHQAGXGH SDXVH GDQV @ YIH SUR FVWRQEHD! RX GXQERX®IYHWHP HQW
GHVKDEWYGHV TXRWEHQGHY ' DQVFH FRQM W 6 EHVRIQ GH Fub HUXQ GRXYHDX FHUFGI VRFLDOGHVHQW
HWHQMHO

3RXUPSRBH] FHVEHRIQY QRXVRI I URQVXH YDUPW GDPRAWY GDWTHY HWGH FRQ pUHFHVTXL

| DYRUHQABN pFKDQI HVHQAH | DP LAV & HVP RP HQIV GH SDWIA H SHIP HWHQADX] SDUHQN GH GMVFXWU GH
\BHQADIGHUHWGH WAHUGHV @/ VRXWHQ SUR MIQAGXQP RP HQADJ U DE®! DYHF BXYHQJ DQN & HV
GHQHY SHXYHQADI DOP HQWRFIDOHU MRXHUHWDSSUHQGUH]  SDWI HU

& HV UHFRQAMV FRQAEXHQY  EUNVHURARBP HQMRXWHQ SHUP HAMEQAGHV P RP HQN GH TXDON HQ

FRPSDUQHGHVHIDQNGH j  DQV ( @R HQADXWXQHVSDFH SRXUBSRQGUH DX TXHWRQGHP HQV
GHV SDUHQNV HWBNV HFRXUDI HUj - YRIUGIXUY ®1 DYHF FRQ IDQFH HEIHQYHMGFH

)8

60OP

XH 0 DGDPH 6\OIH *
RO FUDQAGDQ/@ FRP P XCQDX\W BN SDUHQN GH %-DXSRWWH
XQ@HX SRXUVH BHIFRQAMU pFKDQ) HUHWFUh HUGHY @HQY

GRUDQWPH HWRI | IEIHBP HQVWFRQX SDU @
FRVH GHV RUDQVWP HV FRP P XCDX\BALAY ) DP L@ ) 4 2 &)

H TXL\VRX@ GH \RQ DGFUDI H HAXD FROAUEXWRQ WL QLIEDAYH

pH ) UP RXAKHV HW\J DBP HQAIICDGFp SDU®! P IQWUH GH
KAHQ TXL OL SHP HAVGH SRXUWAYUH \D P IWIRQ DXSU4V GHV
H SOV GH \RTEW

%
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7RXVEN P HP EUHV GX FROHOGDGP LQVADARQVRQAGHY SDUHQAXWMMDWXY TXL SDMELSHQARX RQV
QW SDWFISp DY DRWMNY GH GRUDQWPH $QPpV SDU B GoMU GH P SONXHU GDQY BiXU
FRPPXQDXW L P HAMQAf  SUR MBIXWY LGpHV HWBIXUH SpUHGFH SRXUIDILH pYROHUO DWH

) UP RXAWHVHQ SKDVH DYHF B EHVRIQ/ DRMHY GHV/ DP LGB\

$1° FT BNNET

&>HWDYHF XCH LP P HQVH J UDWIMGH TXH CRXV QRXV DAHWRQV] YRXV TXLr WAV DX Fe XUGH VRXWFH TXH
RXVIDMQY & HWMA DQQpH HCFRUH YRXV DYH| pW QRP EUHXMVHV| | IDQFKIUQRY SRUMV |  SDUNFLSHUDX]
DFWMWIV | SDWIJHUYRVNRIHV YRV LOTXIpWMGHV YRV TXHWMRQCHP HQV YRV pFOW GH ULH HASDURLY YRV
QW HV

9 RXV QRXVDYH] SHWP LV GHQAHU XQ LOAMDIQNGDQV YRV U DOV | DP LAD®N —FKDFXQH XQTXH SUpFLHXVH
SWRIRQGPP HQAKXP DICH * WDYHW BV UHQFRQAHY SRQPMHIV VRXYHQALQ RUP HEBN BV DWITHY GV FDIp
UHQFROAMHY BNV FRQ pUHQFHV GV DPWMEY RX MP SGP HQABV GIVFXWRQY GH FRUIGRU GRXV DYRQV YX
CQDWAH GH EH@BN UHDWRQY HWGHV THQV RQAI UDQGL

9RXVDYH FROMEXp j FUpHUXQHVSDFH GDQV BITXHAOHVWSRWE®! Gr WH\RL Pr PH GH GHP DQGHUGH
GDIGH \DQV FUDLOM Gr WH MJ p HWGH VH VHQAUVRXWIQX GDQV VRXMV B | DFHWHV GH @ SDUHQDON 9 RAH
SUPVHGFH 11Gq®1 YRWH FRQI LDQFH HWRWH HQJ DJ HP HOAGRQUHQMRXWRQ VHQYj QRWH P MRQ

&H VROWRVEHVRIQV YRV DOV YRV LG HV HWYRV p@QV TXL GRXV I XIGHQN CGRXV LOVSLLHQAHWQRXY
P RWHQA | DILH VRXBXWY/ P IHX] ' DQVXQ FRQM W SDURLY | WDJ LB Re BNV Gpl LV VROAELHQ W HY — Tl

VRIHQASHWRQUHY \VRFIDX] RX | LQDGFLHY — YRWH FDSDFIW j YRXVRXYUU j YRXVHQADIGHU j EKWUXQH
FRP P XQDXW VRAGDLUH HADGP LUDE®! & sHMAD KFH j  YRXV TXH QRWH P LOHX GHYLHQAKXQ Yp UVMDE®! @HX GH
YIH XQ@HX GpFRXWM GH FKD®IXUKXP DICH HWGH ELHQYHIMQFH

1 RXV YRXV UHP HUFLRQV GH | DILH SDWAH GH FHWM EH@! DYHQMUH 0 HFLGr WH @ Gr WH YRXV HWGH | DILH
GH QRWH RU DQMWP H XQ HQGURIMMLYDQW DFFXHLADQWHWS URI RQGR P HQAKXP DLQ

$ YHF VRXW QRWH UHFRQCDMDGQFH

/ H FROH.OGDGP LQVADVIRQ
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&HAM DQH D pW PDIXpH SDUGH QRPEWH (Il HWGH EH®N RSSRWYQWY GH FURMDGRH
SUR HWIRQH®! ( QSGV GH SUHQBUH HQFKDU H GH QRXYHDX] J URXSHVHAGH P HMB HQ SOFH GH QRXYHTN
DRV GHMACpHY DX 1DP LGNV NDL SX DSSUR RQEUP HV FRQLDMDGFHY HAPOU LUP HY FRP SpWQFHV
JWFHj GYHYAVIRP DAWRQ/HQUEKMDQMY

-5DLQRVP P HQAHX © FKDGFH GH GHYHQUIQMYHDQM HQ DMIWP HQNVI WFHj  XCQH | RWP DWRQ\SpFIDDHH

R HWM SDU$ @IWMP HQM XpEHE ' DQVO® PrPH @QH ML SRXYALYL P RQ SHUHPWRQAGHP HOAHQ \IYDQW
XQH |RP DURQ \XU B PDWUHOGDICH j  GD@IWP HQV GMSHQPH SDU ®f SIRIWDPPH 1RXULU @ YH

@YHBSSp SDU$/,0$ — &HQAH GH QAMRQ \RFID®! SpUDVEG! HAGHWpH DX IQMYHDQN « XYIDQW
GDQVGI P LOHX FRP P XCDXVBILH

-DLpJ DBP HQAHX GRSSRUNQW GH SDWFISHU] @ | RWP DWR]
SDUD & @ITXH GRWRSKRQH ( [ SUWMRQ HQ FRIDERIMRQ
SHWP IV GDFTXpUL GHV RXAWY FRQFUAW SRXU IDYRIMU B G
HQ DQN GDQVXQFDGH GET XH HWGFOML

DL QYHBSSp XQH H SHWH HQ MgJHV GDXR HQ \BIQ
4 XpEHE FH TXLP H SHP HWGH WDQP HAMH BN SUGFISHY G
DXS\dVGHVI DP LGBV

/’XQH GHV JWDQGEHV | RFHV GH P RQ DQQH SUR HWRQCH®! D
\RIEH HAGXUDE®! HQAH BN SDUHQN  30MHXY GHOAH HX]
SRXMKYHQADX GHP GH CRAH RUDQWPH GRIDQADIQL (@
HQAM | DP LGBV GDQVXQHVSUMEGH FRP P XCDX\W HWGH ELHQHA

&HV WPDDOWRYY UH QWIQAP RQ HIIDIHP HQA]  \RXMQU ®
KXP DQW \RXWHQ FRQAEXDQADPWHHP HQ © P MIRQHADY



RXWHVD pW SRXUP RLXCH H SpUHGFH SURI RQGp P HQAHQUEKMDQM
SLYHWHY DRIV HAGH F{ VR HUGHV | DP LGBV H WDRWGEICDILHY \VRXMV
PrPHGMUGRI UG P HOIXUj ®XWHJ DQNV

JH | P>DGDSWUDX] WDV GH FKDFXQHW 1 DILH SUHXYH GH

RQV / HV VRXULHV GHV HQJ DQNV BV UHP HUFLHP HQAV MQFG UHV GHV SDUHQWV
HVVHP DICH DSV \VHP DIGH VRQASRXUP RLBN SOV EH@NV

FHWGHVSUMGH VRIGDUMY HWD GRXFHXUDYHFE OTXH®! GV | DP LGBV \H
FRQOH® RX AR | UHQAMP SOP HQAXQH RUHLG DWMQAH DXVRXUGXQ

H DQQpH GH SDWJI H



-PZ

PW UHP STH GDSSUHQMADI H GH UHGFRQAHY VRXFKDQMV GH SHWV SDV
DXFRXS GKXP DQW *  WDYHWY FKDTXH DR TXH MDLDQP pH TXH FH VRIW

YDCORX ] % DXSRWWMDLHX ®f SUM@JH GH P DUFKHUDX H{ WV GH 1 DP L@V GCDQV
[ CHOXUTXRWGEHQ BXWY Go FRXYHIMY BIXYY TXHWRQCHP HQN GIXWY
P HOABIXWY Gpl LV

D pW GH FUHUGHV HVSDFHV YLYDQW  ICFOMLY HEIHQHMQN R GV

SDQRXUj] GXUNWP H HWRe BN SDUHQN SRXYDIHQAH Gp SRVHU VH VHQAU
QSHX SOV FRQ LDQNV

OV TXLVH WAHQAGH VRXULHY FRP STFHV GpF@W GH ULH GHQ DQVHQ
XWIRQY SURI RQGHY HQAH SDUHQN & HV SHAV P RP HQNV SDURLY MP SGVHQ

P P HQH YDBIXUSRXUP RL ,& VRQA®! Fe XUGH FH TXH MDLP H GDQV P RQWDYDIO
GXUFRQIDGFH PHUFLj P HVFR@J XHV SRXUBKXUMRXWHQ HWP HUFL |

VGH P H SHUP HWUH GH | DILH FH WDYDIOTXLj  GX VHQV HWITXLI DIWGKX ELHQ

&MU FS

-HP HSWYVHQM ( WKHUZKRUH p\WWADQM HQ7HA
->DFKg YH SUpVHQMP HQAP D GHX] lgP H DQQoH
P EHUHQDP RXUDYHF FH GRP DICH

& HWH DQQoH MDLHX @ FKDGFH GH SRWMUGHX F
GDFWAWY . DUERX] 0 DWpH ) UP RAWHV &HVY G

DXWLJ pQUHXVAV FVELHQMHMQMV P 5D SUR RO
FUbHUGHV H\VSDFHV GDQV BNTXHY BV HQ DQN

3RXUD SURFKDIGH DQQpH W VRXKDIW FROADHU
P HVDSSWHQMADI HV



DL HX GRFFDMRQ GH P H Go SDWHU GH VRWWUJGH P D ] R(H GH FRQ RWHWCGH
SRXURL DQVHUGHY DFWHWWV YDUpHV  LGFOMYHY H\DGDSWHV DX EHVRIQV
P 1V GH Go YHRSSHUP RQ LP DI LCDWRQHWGH P IHXY] FRP SUHQGAUH

U HAGH Gp FRXW GDQVP RQUY ®f 3DWP LP HVERQVFRXSV M VXLV

P D SOQLLFDWRQ GHV DFWYWYV - HBV ROV ELHQ | RFARQD  pVILHQW
W QQNU WAWD SDWFLSDWRQ GHV I DP LGBV ->DLpJ DOIP HQANX EIHQ

h HUXQ F@P DWDFFXHMQAHWS VEQUGHY @HQY GH FRQ LDQFH DYHF GV
REVHYHUQP SDRFASRVW GH FHY UHQGFRQAHV IXUGN | DP LBV DXVRQAGDQV
ST TXH GDQV BNV pFKDQI HV SAV SWIRIRQGY &H TXLP D P DO XpH
BRIQAGHV J HMMV MP SGNV FRP P H RI T WWXQ HVSDFH GpFRXW RX XQ

DLUH XCH WH®I Gl pUHGEELCOA/BIIMAL Cll/ T D) DR

QAGH | DIUH SDWH GX(Q

KDICH M VRXKDIW FRQ

VoV HAUHMMU] GpFR

RFFDMRQV GpFKDQI HV

UWHUQWRGIP HQ H(

“HWQDLVj SUHQGUH XQP RP HOASRXUYRXV UHP HUF
FRQ IDGFH ®Y GHV I WV GHQ DQNV

- DLDGRYp DQP HUG DFWWYV HWYRIUGBV \R
\SpFIDX  / HXWY/ UWUHV HAGIXY pFOW GH NRLH UM

“H XY H W P HP HQAUHFRQCDMDQM G DYRIUHX G
MHVSQUH SRXYRIUFROAQXHU] FROQAMEXHU] QRVI
SDWRQ SRXUP RL HWFKDTXH P RP HOQASDWp DYHF
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H SDWpH DX VHIQ GH
UR P HV VBXBIQN HW
\VRXUFH GH | LHW
P HOAGRSWP MDWRQ
VRXFKH SHYRQGH®!
CRWH WD\ RQCHP HQW

YRGHUSRXUP LHY

WP H HWFRQ LDGFH
| IV TXL\DQRARQAFHQWV

0 DWQH ) UP RXAWHVWHQN  UHP HUFLHUFKDBXUHXVHP HQARXMY BV SHYRQGHY TXLRQAR! | HWGH GIXU
WP SV GIXUELHQYHLAQFH HWGXUp GHU IH GDQV @ GHWQGUH DQpH 6DQV YRXV BV VHILEHV TXH CRXV
RIIRQY] GRVI DP LGBV QDXUDIHQMRXME SGP HOASDV® Pr P H SRWH Q@ P r P H FKDBIXUKXP DICH

* KFHj YRXV FHVROASOVGH  KHXUHVGH EpQo YRDWIXLRQADW b DD HV FHWH DQQH — XQVRXWHQ
LGHVIAP DE®! TXLGRXV SHUP HWGH | DIUH XQH U H! GLLI pUHQFH GDQV @ YIH GHV SDUHQN HAGHY VRXWSHWV

1RXVWIQRQYj \RXD GHUGHQ) DI HP HQAGH

&DPIMI) -R $QQ% $XGUH $QQ3 ODUHeYH7 e®MH/ $OG[DQEWD& $OG{DQBDY -XID &
/DXUHO &pFUD& &DWHUHS$ $IDQH) ORQTXHO HAMDWDTHS5 DIQLTXH SOMHXY
FRQWOAH V DPLHV GHPr PHTXH GV EpQ YRBN GX & OE SRV

6LQRXVDYRQVRXE@ XQCRP \DFKH| TXH YRWH FRQAIEXWRQ HASUb FLHXVH HWTXH QRXV YRXV SRURQY
VXM QRAWH UHFRQCDIMDGRH

0 HUFLGX IRQG GX Fe XU 9 RXVr WV IQGVSHQDE®Nj 0 DWPH ) UP RXAHV

() &2n 30% |

HYWERX PEHRRA



MO DAQPH ) UP RXAWHV D p\W XQH Yo UMBE®! ERXI | pH GDILI WD GDQYP RQ TXRWAHQ GH MXQH P DP DQ
GFRXYHWWKQ @X DFFXHMQNVEIHHMQNR: GRQVH VHOADFRXAW HWFRP SUY / HV DRV
VRXRXY EIHQ SHOHHV YDUpHYHADGDSWHVDX] EFVRIQYGHVHQJ DQVFRP P H GHV SDUHOV
$X 11GEHVDQV NDLYX GRU DQVP H p YROHIMRXHQ UHBQAIGI®1j  VHV YDBIXWY KXP DIGHVHWDP
2 QVHOAKQUpHORXFLGH VDP p@RMUHWEH [ SRE DX EHVRIQVGH @ FRP P XQDXW 0 HEFLGHI
XQH LEH®! GlLI pUHFH GDQVO YiH GH VBQAGH | DP LGBV }

(Q QRXV DYRQV ERQULp QRAWH RITUH HQ SIRSRWDQN  TFTTIPOT E3BDUMAI T HWHQ RU DQVDQW
GH QRP EUHX pYpGHP HQWV UDWHP EGIXLY VRXDX BQJ GH GDQQH 1 RXV DYRQV HQUHJ IMAp XQVRIDOGH

JOTDSQUPOT  \DQV FRP SWU GV DRPRMWY CEUV TXL CH QoFHWIWQN SDV GLOFUSWRQ
Sy DDE®!

1RV ®FDX ROMDFFXH@ ~ @BNNAT FRQ WP DQVXCH EH®I FURMDGQFH GH QRWH UD\ RQGHP HQW
GDQV @ FRPPXCDXW (QHPE® QRXV DYRQV FXPX@ SWV GH | FVFT E2OFSFOUPO FU

E3BQIN BUPO GDQV & FDGWH GHV GlL I p UHOMY VHVMRQY GDRWNWV

1RXV VRP P HV pJ DBP HQM IHY GH | DYRIMHUQGFOMRQ HWD GLYHWMWW GDQV FKDFXQ GH GRV P LOHX]

&HMI DQQH SOVGH  @NNAET NN HBOFT ROMHRIQAGRY DPWYIVIY HARQMARXYp XQ HVSDFH
DFFXHAQASRXUMIQNI UHU] @ FRP P XQDX\W

* kFH DX SIRIWP PH $FF V) DP L MW FF V / RIMLY CRXV DYRQV SX RITUUGHY DRWYW'V J DWWV
J @BNINET  GIXU SHWP HMIQMGH SDWWFLSHU SGICHP HOA] @ YIH FRP P XCDXWILH  SHX LP SRUM

GXUMWOMRQIICDQFIgUH  QMBDFT RQAPW DWAEXpHV GDQV QRWH SURI UDP P H $FFqV ) DP LGB




7RANDX @ GHE@QH QRWH pTXISH SDWFISH]  GHVI RUP DWRQY FRQAXHY SRXUHQUEKLUHW
DRYDOHUMAY FRQCDMDGFHV & HY DSSUHQIAD HVVRQAHWHQAHD SRXUGRWH RU DQWP H FDUIY QRX
SHIP HMAQAGR | ULGHV FRQHO SCV SHWHQN Gr WH SGVDWHQNYj  FHWBICHY 4 DOV Yo FXHV'SDL
®NI DP LGN HAGDCDSWUGRY IQMYHQARQY GH P DQgUH HIFRUWH SOVH | LEDFH

& HIBGHV| RUP DWRQY GRXV SHP HAMQ/D.J DBP HQAGRSWP MHUGRV P pWRGHV GH FRP P XQEDWRQHW
GHP IHY | DILH FRQODWH QRVVHYEHVDXSIdVGH © FRP P XQDX\W

1 RXVGHP HXURQVVRXIRXYj 6D EVVGHY QRXYHN WIQEDQFHY HQp GXFDWRQ HQIQMYHQARQ HQ SHWM
HQDGEFH HQWIFKQREJ IHVHAWHQFRP P XQFDMRQ 1RXVYHABQYj FH TXH FKDTXH P HP EUH GH Gy TXSH
SXWH UMY} GDYDQAJ DUBH HWFRQUEXHUSEIGHP HQNY @ P MRQGH 0 DWCPH ) UP RXAKHV

9 RELTXHIXHV XQHVGHVI RIP DWRQ/ VKMV SDUCRWH p TXISH FHWH DQQoH

e SHQRXYH®P HQAWFRXWGH 585

e ) RWP DWRQIQMYHQUDXSVGHVI DP LBV HQWWDWRQ GH SDXYUMWY

e /DQDIH6$&&ES' ( &RFHSWHO QYHDX IQUDMRQ

e /DQDIH6$&&S' ( &RFHSWHO QYHDX GOEXVEQN

o $XWPH SHWM HQ DGFH HAFOWH \SpFIDQpH

e ) RWP DWRQ\SpFIDDH HQ DIWP HQAHVDFF GMIMRY;]  \WAH GLOMYHDQM HQ DMIWP HQAVR! | HWM SDU
$@IWP HQM XpEHF

GVSHQPH SDUGI SURIUDP P H 1 RXAUILM YIH GoYHBSSp

DB GHMAPH DX [QMYHIDQN GX P LOHX FRP P XQDXVBILH
R HWM SDUD & GITXH GRUMRSKRQH ( [ SUWMRQ HQ

NI HVGDXR Q@QpH SDULSS 4 XpEHF
DXWHV
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&KDTXH \VHP DIGH CRAHM pTXISH LOYWM BV DP LEBVj  YYUH XQH DYHQMUA LP P HYYH HQ SBIQ DIUGDQY GYHY
SDUFV GH GURQEMHP HQAVGH %-DXSRW & HY BHFRQAMY YOHON P XBUD FXURM GHV HJDQN |
| DYRUVHUGREVHYDWRQ DRAYH HY - QRXULGIXUpP HYHMP HQDFH| @ UFKHWH HY @ GIYHYW GH BIXU
HMURQIHP HOMDMUHO

/HV HQDQN SDUWWMQN @ GoFRXYHWM GHYV VHOMALY &Q HDOMD UMgUH ADXSRWWY TXH G SDIF GV
&DWDGH @ ' RPDICH GH 0 DI HIHW ®f SDFF CH @ &KXW 0 RQFRIHR G &HOAH GH SGIQ DIUGH

%W DXSRW®E! SDFF &KDEDCHO®1 SDUF $UP DQG * UHQAHU G SDFF e WHQH 3DUHQWDIQU-TXH G SDF GH @
S5MgUH UDXSRWVHRAMXUS @P HFHDX HQAH DXWHYV

8CQH YDUPW GDWIHY HWASURSRWH SRXUUHQ RIFHUBN DSSUHQMADI HY SDUGH MX HAGH SpUHFH GILHAM

MY HQ | RY WREVHYDUMRQ GH @ | DXCGH HAGH @ |G H SpUHGFHV VHQRUHDN Fud DAWRQY DA XHV |
SDUWJGH PDWUDX] QDWUHY HWGVFXWIRQY DQAP pHY & HV DPRMY | © 1RY GGETXHY HAWh GXFDWHY
FROUEXHQADX Gp YHBSSHP HQAJ BEDOGHV HQ DQNV VRXWHQ GIXU SHUP HAMBQAGH WAHUXQ @HQ FRGFUAW
DYHF @ QDM

3DWD@GP HQV FHV BHFRQAWV RITBHQVXQ HVSDFH GH \RFIDDDWRQ DX SDUHQN ®IXU SHIP HABQN
GpPFKDQ HUHQAH HY  HWGH EWMVHU VRBP HQVTXH GRQ SHXWSDURLY UHWWHQNI BWTXRQ VRWDYHE GH

MIXQHV HQJ DQN HQ P LOHX ERVD & H FDGUH EHQYHMQAMWH FXUMDQAMMHG @ DWUH DFFHWIEG |  \RXV

VRXHQ UHQ R DQAB! WAX \RFIDOBFDO

0 #+85 5% 4 U& - $ 54775

e ) DYRUWHUGI FRQBFWGHVHJ DQVDYHF © CDVMUA

o BWPXBUD FXURMY GREVHYDWRQ HWEP HYHMP HQV

o ( FRXDIHUBI G YHBSSHP HQA GEDCEDUG! MIX HAGH SEUMRQ
o 2 [IUWXQHVSDFH GH\RFIDDDWRQDX] SDUHQN

e 5HQRIFHUBN @HQ/HQAM | DP LGN HADYHFE G P LOHX CDVMUHO

e QWAUBNHQDQN] G GXFDWRQHMLURQAHP HQROG! "

TFTTPOT
BIDIBAT
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8CH QRXYHDXW VHWWDIRXWH j QRWH SURJUDP PDWRQ FHAMA DQpH  XQH \pDQFH KHEGRP DCDIA
GH SEUDWRQ VHQRUHD \SpFIDBP HQWFROXH SRUBVHIDQNGH  PRYj  DQ/

&KDTXH BHFRQAH RIUH DX VRXWSHWA GRFFDMRQ Gp YHOIU BIXY VHQY HWGH QRXUIL BIXU FXURWY |
WDYHWY GHV EDFV VHQRUHY WpP DA XHY HVGHY MM IQMIDPWY VR GHXVHP HOVFKRMY / HY WGP HV
DEREpV YDUHQMRXWDX B GH @QQpH HWGFGHQVHQAH DXWHY BV GACRDXUHV BN DWRDXWY BV
LOHAMY GDIP HQEMRQ BN pP RARQY VI RWP HV BNV SRP SIHY GV FKHIMN HWSDSIARQY GV SILDMV BV
YDFDQFHV ®1 FLTXH ®1 P RQGH SROILH ®I @QIDIH 1 Rs CHABI FRIBVKXP DIQ

&HV DPRMWY PP HYYHY | © [RY GGATXHV HAWpGXFDWIHY FRQMEXHQADX Gp YHBSSHP HQA BREDOGHV
HQ DQNV QREP P HQAFRGFHIDQAD P RAUELW 11CH ® OQIDIH @ FRRECDWRQ . [OP DIQ HAGDXRGRP H
/ HV HQ DQN P DASXBIQAXGH JUDQGEH GIYHYAW GH PDWUDX]  H SGUHQAGLLI pUHQMY W] WUV HASUHQGHQW
SDWY GHV¥X | DYRUIMDQAD FRIFHQADWRQ HWEDSSUHQMADI H DFW

/ HV SDUHQN VRQNIQVWVj  DFFRP SDJ GHUDPWHHP HQAGIXUV HQDQAW GDQV G FKR HAD W DODWRQ GHV
DPRMWY &HAMM [P STFDWRQ IDYRIMH QRQ VHX®P HQV GHQ) DI HP HQIV HQHY GHQJDQA PDIV SHP HW
pJ DBP HQVDX  SDUHQN GIQWJ UHU GHV WIFKQTXHV GH P XOMRQ OQ) DI g UWH HWHQRIHD GDQ/ XQ
FDGUH FRFUMHVRXWDQN

&KDTXH \PDGFH FRP SUIHQG pJ DBP HQAXQ WP SV GH GFWWH DQPp SDUGQMYHDQM TXL SHIP HAGH
UHQ RUFHURQPW WGHVHQ DQN SRXUGI OQI DI H GFRX\M HAGP DJ LD

&H SURMMHWAHQGX SRME®! J U FH DX SDUMDUDWSYFIHY GH G5 @DGFH GX %<UHDX FRRUBRQIDWMXUGH
@ J DUEH HQP L@HX | DP IMDOGH YDXSRWTXLP HY  QRWH GAVSRVWRQ GHV EDFV WP DI XHY HAGHY YDAV
SPEIRITXHV * WFH| FHAWM FRIDERIWRQ GV HQJ DQN RQADFFGVj XCH JWDQEH YDUpW GH P DWUHO
PGFDW OUHV MY GHVRFIDW MY GH FROMKFWRQ MY VHQRIHY HARXWD GH P DQSXOMRQ

0 #+85 5% 4 U& -3 $ 54775

e 6P XBUBNVHY/HAD FXURMW GHVHIDQNGH  PRYj DQV

e ) DYRIWHUBI G YHBSSHP HQA BEDOP RAELW | LGH @QIDIH
FRRBEICDWRQ DXRQRP H

o 3URSRHUGHV DR/ WP DMIXHVIP P HYYHV GGTXHV HAD GXFDWIHY

e ( FRXUDIHUGHQ) DI HP HQADPW GHV SDUHQIV GDQV/®! X HW
DSSHOMAMIH

TFTTPOT
BIDBO T

1%
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&KDTXH \HPDICH ®V |DP LGV D\DQNVGHV HIDQNV kJpV GH | DQV VRQMOQAWHY |  SDWWFISHU DX
0 DWPHV) UP RAMHV XGH DRV R T HWM HQ DYDQAP LGL & HV UHFRQAMV R | BHQAKQ HVSDFH FKDBIXUHY
HVAAP XOQAR BN VRXWSHAN SHXYHQMEWP HQAH SBUHUXCH YDUpW GH WX, DEDSWYVj BXUKJIH

/D SpURGH GH MIX @EWH HVWWAXIYH GXQH FRIOMRQ RIHWM WU SOFH SXIV GXQH DRWIW QU pH
UHQRXYHPH FKDTXH \HP DICH / HV \WpP DAWIXHV DEREHY VRXFKHQMGREP P HQAMBN DWW SOWTXHY ©
PRAUEW OV H SRUIMRQ/ \HORIHBN N DSSUHQNADIHY SWVFROIHY DIQL TXH SOMHXY DXAHY
GRP DIGHV HWHQMHY DX Gp YHBSSHP HQAJ GEDAGH GHJ DQW

$X F» XUGH FHV P DWPHY @TXSH GIOMYHDQN YH® DWHQAYHP HQADX ELHQ r WH GHV IDP LGV 8Q
DFFRP SDJ GHP HQAIQEYIGXDDH HAR THWDX] SDUHQN BXUSHIP HABQAGH] SUP HUBXY Sy RFFXSDMRQY
GH BFHYRU GV FRQH® RX MP SBP HQNVGH EpQl IFIHU GXQ P RP HQVGPFRXAM EIHQHMOQM & HWH
SUVHFH VRAMDQM FROAMEXH | EUNVHUGVROP HQATXH SHXYHQAUHWHQAUFHIBAQY SDUHQN HWHQ REFH
GXUVHQAP HQAGH FRP Sp\WWMQFH GDQVGIXUY B pGFDW

/ HVO DACPHV) UP RXAWHY UHSUVHQMQADIQUL ELHQ SOV TXXGH P SO DR HBV VRQAKQ Yo UMDE®! @HX
GH BHFROAH R ®1 @HQ SDUHQAHQ DOANHVADERM R B MIX GHYHQAKQ YHAWXUGDSSUHOMADIH HWR:
FKDTXH | DP LG HVADFFXH@H DYHF USHPWHVDWHQARQ

$X 1LOGHV VHP DIGHV GHV @HQY VH WAHQVHQAH GV [DP LGN | DYRIVDQM®! SDVBIH GH SpUHFHY ©f
VRXWHQ P XMHO HW GDQV SOMHXY FDV @ CDMDGFH GDP MV GXUDEBN ,OQHWSDV UDWH TXH FHV
PFKDQIHV VH SRXWAYHQADX GHP GH QRWH PLOHX FUbDQANGHY BHIFRQAMY HWOIMDQNSOFH | GHV
DRV RU DQVpHY GH P DQgUH VSRQEBQpH SDUBN SDUHQNV HY{ Pr P HV UHJ RODQADIQL ® VHQAP HQWV
GDSSDUMDGFH] XQH FRP P XQDXW \REEDIUH HVAYDQM

0 #+8$ 5% 4 U& - $5+775s

o 2 [IUWXQH\SDFH GH MX TEW HAGDPWIVYY p GXEDWHV SRXUGN HQJ DQN
&Hj DV

e GRAMQU G QYHBSSHPHQV JBEDO GH GHQDQN | WDYHY GV
WoPDWIXHV YDUbHV DW PRAMEMY  GoYHBSSHP HQV VHQRUHO
SU\FROIH

e ) DYRUWHUGI @HQ SDUHQAMHQ DQAHEHQ) DI HP HASDUHQEIO

e 2 I UWXQDFFRP SDJ GHP HQAEIHQHMQAHWQEMGDDH DX SDUHON

TFTTPOT
BI.DIBAT
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&KDTXH \HP DICH GHV SDUFRXY P RMXLY YDUpV \RQASIRSRWV DY HIDQNGH | DQV LQNI WDQAGHV
HEFKDGHP HQN GREWBFBN DEDSWVj QLI pUHQMVY KDELBMYYV P RAIEHY  OQFHU WDP SHU \DXWMU J UP SHU
PTXIEW DIQL TXH GHV p@P HQV IQALPY GX FILTXH GH @ J\P VAIXH HVGH GYHYHY GVAISTHY
\SRURYHV

& HV DRV \RQAFRQXHV SRXUI DYRIMHUB! Go YHBSSHP HQAGH @ P RWELW J BED®! RXHQ P XDQAD
FRRECOWRQ GHQGXUDGFH HAD FRQ IDQFH HQVRLFKH| GHQ DQAY HV SDUFRXY \RQADGDSWWVDX FDSDFIM#V
GH FKDFXQ DILQGH SHP HWIH XQH SURJ UWRQLQGEYGXDDH H GDQVXQFDGUH \p FXUMDQAHWP RAYDQA

/ D SYVHQFH DPWYH GHV SDUHQNV HWDX Fe - XUGH FHWHM DSSURFKH ( Q DFFRP SDJ QDQABXUHQ DQAGDQ/ BNV
QLI pUHQMY DRV L UHQ RFFHQAGIXU @HQ DI THAW  \RXWHQHQNVGHQ DQASDU GHV HFFRXUDI HP HQV
SRV HWFRQAEXHQAGILHAWP HQA  \VRQ Gp YHBSSHP HQAP RWIXUHWHP RARQEHO & H P RP HQASDWEA p
GHYIHQADJ DBP HQAKGH RFFDMRQ SUFIHXVH SRXUBN SDUHQN GH P IHY FRP SUHQGUH BV EHVRIQV P RMXLY
GH BIXUHQ DQAHGH IQSIHUGIG HV SRXUBHSURGXILH FHYBIGHV DRV © P DOMVRQ

(QIQGH \PDQFH XQH DMWY GH J URXSH HWAKK WP DM XHP HQASURSRVWH (@1 SHIP DX HQ DQN GH
YIYUH XQH H SpUHQFH FRPWH SUM®J IDQMD FRIDERIWRQ GHVSUMGPTXISH HABI MX FRRSpUDW & H
WP SV SDWI p HQFRXUDJ H pJ DOP HQAB! Go YHBSSHP HQAGHV KDELBMYV\RFIDBN GpFRXM GHVFRQUI GHV
HAB! BASHPWGX VRXUGH Y B GDQVXQFRQM M GIGTXH HVAXKMP XDQN

04485 5% 4 %&-9' $5775s
« )DYRIHU Bl GOYHBSSHPHOVGH @ PRWEMW JGEDGI HVGH O

FRREQWRQ TETTPOT
e 5HQRUFHUD FRQIDGFH HQ\RLGDQVXQFDGUH \pFXMDQAHDEDS W BTG
o (QGFRUDIHJ® SDWFISDMRQ DFRH GHY SDUHQNV SRXU VRXMQU G

G YHBSSHP HP RMXU
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( Q SDUWMDUDADYHF $@IWP HQM XpEHF QRWH RU DQMWP H SURSRVH XQ HVSDFH GpFKDQI H FWGH VRXWHQ
GHVA DX SDUHQN HAIXMLY SDUHQN TXL DAMMQARX \RXKDIMWQAD@MIMU $QP pH SDUXGH LOMYHDQM
IRWP pH HQ DMIWP HQV FHWH DR YOH | RITUUXQ @HX FKDBXUH] SURSIFH DX GVFXWIRQY DX
SDWII H GH SpUHFHVHY  GREWMQARQ GIQ RWP DWRQY | IDEBNV

3PVHAM VKUSOFH FKDTXH VHP DIGH GQMYHDQM DFFXHM! BNV SDBHQN WBSRQG | OXY TXHMRQ/ BV
DFFRP SDJ QH GDQV®IXY QP DUFKHVHWBIVDIGH ] \KUP RQMUBN Gpl IV@Vj  GD@IWP HQN

8Q \HYEFH GH SH\H GH EpEp HWWpJ DBP HQVR IHWAKU SOFH  SHP HABQADX  SDUHQN GH \XYUH
@ YROMRQ GH BIXUHQ DQARXWHQ Ep Q! LEIDQAGH FROH® SHIRQDOHVDCEDSWVj  GIXUpDDY

8Q HYEFH GH KL SHYRQDDH GH WSH P DUDICDIH HWWVDXWL RITHW 1RXV H I HAWRQY GHV KMV
IXCHYDILQGH P IHY VRAMQUBN SDUHQN GH | DYRUMHUXGH SURGXFWRQ RSWP D®! GH OIMHWGH U\RXGUH
GV SUREQP DA XHV @HVj GD@MIMWP HQVS$ X EHVRIQ QRXV RUHQRQY/ GV 1 DP LGB YHWY $ @IWP HQM XpEHF
DI Q TXH®N SXMHQAEPQI IFIHUGXGH FRQXGEMRQ DYHF XQH FRQOXEBQM HQ ORVEMRQ FHWIpH %8/ &
QMIDMRDI/ARDE & HWIHG / DFVMRQ & RQXTBQN

0 #+8$5 5* 4 %&-3" $5*7*5s
e 21TWXQ X GpFKDQIH GH VRMWHQ RWGIQ RP DWRQ SRXU BV

SDUHQN HAY XMWY SDUHQN
o $FFRP SDJQHUBN | DP LBV GDQV BIXUSDUFRXY GD@MIWP HQADYHF TFTTPOT
XCH LQMYHDQM | RWP pH BIDIBAT

o 3URSRHUXQVHYIEH GH SH\bH HWGHV FRQHO SHIRIDDHV
o SVKHU XQ WM LQEMGXHO PDUDIQDIH  SRXU \RXMQU
D@WP HQY B WP H
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&KDTXH \HP DICH  XQ DIMIHUGH YHOVHQRUHOHWP RMXUHVASURSR\D DY HIDQVKJIpVGH j PRV
1 REMIPW HVAGH | DYRUVHUG! Go YHBSSHP HAGH @ SHIFHSWRQ VHQRUHM! HWGH © P RAFIW GqV ®1 SOV
MXQHKJIH

* ADYHY GH SBUMRQ GH PDWUDX DX W WU YDUPHY @ SDWWFISDWRQ|  GHV DRIV GH P RAELW
IGH HWIGEDG! DIQL TXH @ WP XOMRQ P XAHQRIH®! ®N HJDQN DI LGHQVSURI BAYHP HQVGIXU
FRP SUKHQMRQGX P RQGH TXLON HQRXUH

/ HV DWAHY FRP SUHQGHQ

e /D P DUSXOWRQGH P DWUDX \HQRUHY SRXUHQUEKIUGH SpUHGFH VBRPWB! HVh YHOIUD FXURMWY

e ' HV DPRMWV GpTXMEW GHMAMPHY | WIRFHU @ PRAFMW JGEDBI HWGN FDSDFMV CH
GpSOFHP HQV

e 'HVMX GH PRUFW IICH SRXU@YHBSSHU @ SWKHMRQ @ GH WU HWEN FRP SpWQFHV
P DQHB®NV

e ' HVMX GH GFRXYHWM \HORUHD! \RUFMIQVBN VHQY/ GH @R GH GRGRIDW GH @ YXH HWGX
VRXFKHU SRXUXCH H SpUHGFH LP P HYYH HAKIAP XDQM

' DQV XCH YRBQN FROAMIQM GDP p@RIMRQ HWGDEDSMRQ DX EHVRIQ/ GHV VRXWSHWN GX QRXYHDX
P DWUHOVSpFLLITXHP HQAFRQX SRXUGH YHOHQRUHOHAWP RMXUD pW DFTXY FHWH DQQoH  HQUEKMDQW
HGFRUH CDYDQRI H O TXDOY GHV DWTHY SURSRDV

0 #+&8$ 5* 4 Y& -3" $5*7*5s
¢ ) DYRMHU®GI G YHBSSHP HOMHARUHORWP RIMXU GGV G SV MXCH

kJH TF',T‘POT
o 6WP XBUD FXURVYW SDUD P DQSXOWRQGH P DWUDX YDUpV QBSDIBQI
e SHJRFHUD P RAFIW J BED®! HWICH YD GV DRWWWY DCDSWHV
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/H &Dip FDXVHIH D RIHWXQ YoUMBE®! P RP HQNVGH GRXFHXU GH WSIWHWGH FRQH IRQ SRXU BV

SHYRQHV D DQAKQMIXGH HQDQV | PRY  8Q HOMURQGHP HQADSDMDQAHVARRL GHXVHP HQAP IV HQ
SOFH Wp FDIp WRXHW SRXUBN RXWSHWAS  HAKKWIRXWXGH J UDQGEH TXDOW GpFRXAW GH UAVSHRWHWGH
GRFHXU

/D SDMFISDWRQ DPAYH HVADX Fe XUGH FHWH LQWDWH & KDTXH SHYRQGH HVAHZFRXUDIpH | SURSRVHU
GHV\XVW j  SDUEA HUGHV BARXUFHV HA- DSSRUMUMRQ VRXWHQ DX J URXSH & HV pFKDQI HV RQASHIP LV

GH URP SUH QVRBP HQVSRWEZDVIO VRXWHQ | DYRIMDQN® FYDWRQ GH @HQY/ HWGH WWHDX  GHQADIGH
GXDEGNV

0 #+8$ 5* 4 %&-3" $5*7*5s
e 2 1UWXQ HVSDFH DSDMOQAMHWFKDBXUHY] SRXUGN SDUHQN GH MXCHV

HIDQV PRV TFTTPOT
o ) DYRIVHUGFRXM ®f SDUE H HABH VRXWHQP X\MHO ®nreqy
o %MU QVRBP HQVSRWEDEO HWFHU GHY @HQY GXUDEBN HOAH BV

SDUWFLSDQN

"3*% 064484 10644855&

& HWH DPRHMY SURSRVH DX SDUHQN GH VH UMRXYHUSRXUXGH P DUFKH GRXFH HAFRQAYID®! GXQH GXpH
GXQH KHXUH (@1 YMH | HQFRXUDI HUBN pFKDQJ HY HQAMH SDUHQA VRXWHQ IO IDQAKGH DRV SK\MTXH
DFFHWE®! | \RXV & HV UHFRQAMV KHEGRP DGDILHY SHIP HMMQAGH EUNVHUGMRBP HQVGH FpHUGHY QHQY
GDP Mp HAGRI | UWXQ\RXWHQ P RIDP XWHOGDQ/XCH G QP ITXH GIGFOMRQ HWEH ELHQHMGH

6RXYHQN FHV P DUFKHV \RQA.J DBP HQMIRFFDMRQ SRXU BNV SDUHQN GH YHQU DFFRP SDIQrV GH BIXY
EpEpV HQ SRXWHMA RX HQ SRUBIH UHQEDQNGDPIAW HJFRUH SOV DFFHWE®I HWDEDSWH | ®IXU
TXRWEHQ

0 #+85 5% 4 U&-¥" $ 547755
e (GFRXDIHU GDPMW SK\MTXH DFFHWE® HWDGDSWH DX

SDUHQV TFTTPOT
e ) DYRUVHUBN pFKDQ HV HABI VRXWHQ P RUDGHQAM SDUNFLSDQN BIDIBQT
*  5RP SUH @RBP HQACDQY/XQFDGUH EIHQMHMOQAHWFOML
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' DQV®! FDGUH GH QRAH HQI DI HP HQWY  \RXWQUGN | DP LGBV GV BV SUHP lqUHV pVBSHY GH @ SDUHQBDY
QRXVDYRQ/P IV HQ SOFH XGH \pUH GDWIIHY GV DX SDUHQN GH EpEpVKJIpVGH | PRV &HWM
SPURGH \RXYHQAP DU XpH SDU GHV ERXBIHYHP HQV VBQAVPP RARQEHY TXH MDMWRQHY \RXQYH GH
QRP EUHX TXHWIRQEHP HQN HWHQI HQGUH GHVERVRIQV\SP LT XHV HQP DV UH GDFFRP SDJ GHP HQWY

/>REMIPW GH FHAM DRV HWAVGH FpHUXQ HVSDFH EIHQHMQNGPFRAM GpFKDQIH HAWGH VRXWHQ
SHUP HABQADX]  SDUHQN GH SDWRI HUBXWY H SpUHGFHY GH] SUP HUBIXY S RFFXSDWRQY HWGH UHJ RUFHU
GXUFRQ LDGFH GDQVBXUGRXYHDX Y ®F * ADYHY GHV DWTHY WP DM XHY DQP pV SDUGHV SUR HWIRQHY
TXDOLpV GV SDWFLSDQNRQASX EpQpl IFIHUGH FRQOHO FRGFUAW GIQ RUP DWRQY | DEGN HWGH UHRXFHV

DGDSWHVDX DOV GH @ SHNM HQJ DEFH

' IYHY KWW HWHOMHY RQVpW DERGpY JUFH | @ FRMERDWRQ GH SOMHXY SDWMDILV
@ YHBSSHP HQMVP RIMXU GX QRXUIMRQ HMD ppGXFDWRQ SpUQpD®! HQ SDUMDUDWDYHE $[R 3K\ VR
X\ JIgQH EXFFR GHQBALH FKH GHQ DQVDQP pH SDUXCH K\ J IpQUiM GHQBILH @ \pFXUMY WG GXFDWRQ
DTXDWIXH DYHF ® 3URIUDP P H * DUEDMH /D JHWARQ GHV pP RARQY SDUHQE®N D pW H S@ypH DYHF /D
ERWMj RMEGSP p@H VBQEY TXXQ DWITHMXUG! SRV H D pW DQAP p SDUSOVRQ 7UHP ED\ 5DFICH /HV
EIHQDIW GX PDWDJH SRXU EpEp RQVpW SWVHQRY @Y GXQ DWIIHU DQPp SDU 6DEWD ) RWD
P DWRWpUDSHYX\WM

3DUDIABXY XQ DWTHUNXUO GYHWLLEDWRQ DAP HQMAUH P HQpH SDUGHQ DQNVDIQL TXH \XUEDXP HOAMRQ
SRUMWH D pW RIHWSDU &\ QMID * UDYHO WIFKQHFHQH HQ GpWWIHXH GX &,8666 GH @ &DSMu®

IDWRDE (QIQ GV HMX @V DX \RPPHO PDWIHO RQV pW DER@V SDU (PIH 6DYDWE
S\ FKRy GXFDWEH

0 #+8$ 5* 4 U&- " $5*7*5s
e 2 IUWXQHSDFH GpFRAM GH SDWII H HAGH \RXWHQ HQ GEXWGH

SDUHQBOY TFTPor
e 5pSRQBYH DX EHVRQ/\SpFLLITXHVGHVRXYHDX] SDUHQNj WDYHY &
GHVDWIHY WpP DA XHV Bar

e  5HQRIFHUD FRQ DGFH SDUHQEI®!H SDUGHY FRQOHO FREFUW HWGHY
UARXUFHV | IDEGNV
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&RQFIHQN GHV Gl IV TXH UHFRQAUHQABN | DP LGBV GXUDQABN SWP LUV SKDVAV GH @ SHMM HQJ DGFH
QRXVDYRQVP IVHQ SOFH XQH \bUH GDWIIHY GHWPVDX SDUHQNGHEPEPVKIPVGH | PRV &HWM
SPURGH GH WDQUMRQ P DI XpH SDU GHV pYROWRQY WDSIGHV GDQV ®F G YHBSSHP HQVGH GHJ DQWV
VIDFFRP SDJQH \RXYHQAVGH QRP EUHXVAY LOMURI DWRYY $11Q GH WSRQBH j  FHV EHVRIQY QRXV DYRQY
\RXKDIW R [ UUXQ HVSDFH FKDBIXUHY  HELHQMHMQA DYRIMDQAG FRXAM  GFKDQI H HABH VRXWHQ VRXWHQ
DFFRP SDJ QDQAVGV 1 DP 1@V GDQY BIXU TXRWEHQ HWHQ UHJ RODQVEIXU VHQWP HQNVGH FRP SpWQFH
SDUHQRG!

$QP pV SDUGHV SR HWIRQHY TXD@LpV FHY DWITHY RQASHIP IV DX SDUHQN GH EpQl IFIHUGH FRQH®
FROFUAW GIAQ RUP DWRQY | IDEBN HAGH BWRXUFHY DEDSWHY DX DOV YoFXHY GXUDQAFHWH SKDVH GX
@ YHBSSHP HQVGH GHIDQA ' IYHY WGP HV SUDMIXHY HWHWHQAHY RQApW DERGV CREP P HQV
FRP P HQADFRQRP VU] @SIFHUH XQ DWIHUDQP p SDU&\ QMID * UDYHOWFKQELHQGH HQ Gp WM XH GX
&,8666 GH @ &DSMIGI 1 DWRD®B! TXLD R IHWGHV DWMFHY DFFHWEGN SRXUPIHY JpUHU®I EXGIHW
DIP HQMALH | DP IaDO

*SDXWHY VXYW GX TXRWEHQ RQAVDJI DBP HQApW H SRpYV WY TXH @ P IVH HQ SOFH GH RAWHY ©
J HVARQ GHV DAMQMY SDUHQEBBN FVEQNI IDARQ] @ JDWEHUH DI LQ GH Sy SDUHUFHAM pVESH LP SRUBQM
DYHF \pWQW /HV |DP LGBV RQVDXWL pW IOMWHY | GoFRXYUL BNV UAWRXUFHY GH @ EIECRMGTXH |
SDWFISHU]  GHV pFKDQI HV GH BFHWIV pFRQRP ITXHY HW  SUR MUGXQH \pDGFH SKRR SRXUEpEpP GDQY
XQH DP EIDGFH FROYD®!

' HV \HYEHY FRP SQP HQEILHY RQADW SURSRWY SRXUWSRQGH | GHV SYRFFXSDMRYY FRFFUWY @
YOULLEDWRQ GH MgJHV GDXR  DWXIDQMD \PFXUMY GHV VRXASHWY DIQWL TXXQ DWITHU GIQWDARQ DX
OQI DIH GHVMIGHV 1 DYRIMDQAKGH FRP P XQEDWRQ S FRFH HQAM GV SDUHQN HWBIXUEDED

0 #+8$ 5* 4 U%&- " $ 54755

o GRAMQU®N SDUHQN GXUDQAXH SKDVH GH WDQUMRQ P DT XpH
SDUGH QRP EWHY{ FKDQI HP HON

e 21IW XQ HSDFH EIHQHMQNGPFRAM GH SDURIH HWGCH
UHQ RUFHP HQAGX \HQAP HQAGH FRP Sp\MQFH SDUHQRIG!

e  3URSRVHUGHY DIWMIHY SUMIXHV DQP pV SDUGHV SUR HWRQHY
\KUGHV\WGP HVSHWHON]  FHWH pVBSH GH © YIH | DP [OD®

TFTTPOT
BIDIBAT
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. DUERX HW\XCH DFWYW GH SDUFRXWY P RMXWY GHVWQH DX] HIDQVGH j  DQV DFFRP SDJQV GH
GXWY SDUHQN (@ YMH | VRXAMQU B Go YHBRSSHP HQAP RIMXU J BEDOGHY VRXWSHWA | AWDYHY GHV
WX DPWYV GDQV XQH DP EIDGFH DP X\DQM HWELHQHOM /DR VH GoURX®! FKDTXH 11Q GH
\HP DICH SHQGDQN  \HP DIGHV FRQOFPXWHY HWD XQH GXWH GHOMLRQ P LWV SDU \bDGFH
. DUERX RI1UH GHV DFWYIMIV VKR HYV P MAV HQ SOFH HWDGDSWHVj  FHUBLQY J URXSHV GKJH  7RXV
OV IJWRXSHV GKIJHGH |  DQV HWGHWHWYL GXUIDQMD 11Q GH VHP DIGH \ViXU GHV S@J HV KRUDLWHV
GMVAGRWAY HAD VAKFMUH HVAMP LOWH GXQJURXSH | GDXWH

(QHIHW FKDTXH WHCQFRQAH FRP SUHQG XQ SHWAMp FKDXI I HP HQN XQ SDUFRXY P RWMXUj WP H XCH

FKDQURQ DSSWFLpH GHV HQJ DQNV HWXQ P RP HQAGH Gp\WIQM SRXUELHQ FRGFOWH . DUERX HWAWFRQDX
SRXUr WH HQAdUHP HQADGDSVE®! DX WWP H GH FKDTXH HQ DQWVSHX P SRUM \HV FDSDFIWV $XFXQ

QYHDX GH SHURWP DGFH QHVWUHTXWY  / SHOVMURQGHP HOVHWWADFXUMBILH  \DQV SUAWRQ HWRI W |
GHQ DOAD CEHW GH SDWFISHU] VRQ SURSUH WP H 7RXAMV BV | DP LAV VRQABN ELHQYHQXHV

/ HV SDUHQNV VRQAB U VHQN VRXWDX BQ) GH GDPWW HASDWAFLSHQADPWYHP HQADYHF BIXWY HQJ DOV O
HQFRXUDJ HQAVDFFRP SDJ GHQVHWMYHQAKQ P RP HQAGH TXDOW TXLUHQ RUFH GV @HQVIDP LIDX] &/ RQW
pJ DOP HQMSRFFDMRQ GpFKDQIHUHQAH HX] XU ®XU YpFX GH SDUHQN /H SURIWDP P H . DUERX HW

DMV HQ | RGFURQ GHV EHVRIQV REVHWYPV HWGHV FRP P HQBLUHV GHV I DP LGBV / HV SDUFRXLY YDUpV
\DXW UDP SHP HQN pTXIEWHV P RXYHP HQA DX VRO SHWP HWAQADX] HQDQN GH Gp YHBSSHU BIXU

FRRUB.CDWRQ ®IXUIRUFH ®IXUp TXIIEWH HWOXUFRQ IDGFH HQVRL VRXWHQ \ADP X\VDQW

. DUERX SHUWP HWDXWM. GH Fup HUGHV @HQV HWGH EKWUXQ WVHDX GH VRXWHQ HQAH 1DP LGBV /5pTXISH
GDQP DARQ HWpJ DBP HQNVGMVSRQUEGH SRXU RITUU pFRXAM  VRXWHQ HW I pUHGFHY YHY GDXWHV
UHWRXUFHV DX EHVRIQ

0 #+&8$ 5* 4 Y& -3 $ 54755

e ) DYRIVHU®l GoYHBSSHP HQVP RMXUJBEDOGHY HIDQV GH | DQV SDUGHV SDUFRXWY
DGDSWVHWIP XOQN \DXW UDP SHP HQN pTXEW HF

e 211UXQ P RPHNGH TXDOY SDUHQANHI DQAVHQ HFFRXUNI HDQMD SDWFLSDWRQ DRWH GHYV
SDUHQN UHQ RODQADIQL GV @I DP LIDX]

o &PHUXQ HOMRIHP HQMPFXWIH  EHQHMOQAMADQY SBHWRQ R FKDTXH HQ DQASHXW
PYROHU VRQSURSUH WWP H SHX [P SRUM \HVFDSDFLWV

o YHURRBP HQANHWHIFRXUDI HUBN pFKDQI HV HQAM 1DP LGBV HQ RI I IDQAKXQ HVSDFH SURSIFH
DX GVPXWRQVHW @ FDWRQ GXQUVHDX GH VRXWHQ

o $EDSWUGH FROMQX HQ FRQMX \HBQ BN EHVRIQV REVHYpV HABN FRP P HQBIALHV GHV SDUHQNV
VRXVWHQRI 1 UIDQAKQ DFFRP SDJ GHP HQNEHQH@OQASDUGH TXSH GDQP DWRQ
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' HSXV P D/ MDL & SUMQJH GDQP HU BN DWICHY GH \RID S CDVBOHWSRWEDVIBOVRXY BV
P HUFUHGLY DSV P LGLFKH 0 DWQH ) UP RAWHV & HV FRXWY (DGUHWHQADX] P DP DQV HFHQMV DIQU
TXj FHOV HQ SRWZDVIBCDFFRP SDJ QoHV GH ®XUEPEpP kdp GH | PR />REMIPW HWAGH GIXURI | WU
XQ P RP HQASRXU SUHQGWH \RIQ GHBN VRXDJ HU BNV WIQURQY SK\ MTXHY HAWHP RARQGHBN @HV ] ©
JURWHWH RX | GDS\4V DFFRXFKHP HQAHVWH UHFHQAMHU]  WDYHWY @ UAVSILDAWRQ HWG! P RXYHP HQWY

/AGFOMRQ XQYHYH! HWWDX Fe XUGH FHWHA DPARMW  FKDTXH SDWAFLSDOM HVWDFFXH@H DYHF
EIHQHEGFH SHX P SRWM VRQ QYHDX GH IRWP H SK\MTXH VRQ SDUFRXWY RX VRQ YpFX / HV H HUIFLFHV
VRQAMDGDSWY VHBQ BN EHVRIQV GX P RP HQMAWD SUVHGEFH GHV EpEpV HWWRXBXY UVSHRWH TXH
FHX FLGRUP HQNSOXUHQARX H SBRUHQN

/ D SDWELSDWRQ GHV P HP EUHV HVDX\M_XQ DVSHPW RQGDP HQBO $ YDQAFKDTXH VODQFH M SUHQGV XQ
P RP HQASRXUGHP DQGHUDX] P DP DQV FRP P HQAH@N YRQW & H WP SV GH SDURB! GHYIHQAMRXYHQAXQ
YOUMPE®! P RP HQNGH SDURJH ,OSHWP HWGH FUpHU XQH FRKPMRQ GH JURXSH GRXYUU XQ HVSDFH
GpFRXAM DXWHQMTXH HWGH GQRWP DQHU BNV pP RARQY YpFXHY GDQV FHWM JUDQGH SpURGH GH
WDQU RUP DWRQ TXHWAGHYHQUP DP DQ

(Q @Q DYHF CRWH \RXFL GpFRXWM GHV EHVRIQV QRXV DYRQY pFHP P HQADFFXHIER XQH EpQo YRG! TXL
DFFRP SDJ GH ®\ P DP DQV GRQABN EpEpV \RQASQV P RELBNV & HD GIXURI 1 UH XQ P RP HQAGH Gp\WQM
HQFRUH SOV FRP SBWDYHE XQ VRXWHQ VXSSP HQMILH SRXU JDWEHU BV EpEpV HQ VPFXUMY HWj
SWRIPIW /5IQNIUDMRQ FRP P XCDXVBILH VH P DQUHWM DXL DSWV GV FRXW DERY TXH SOMHXLY
SDWFLSDQMV FKRMWWHQAGH UHMMUSRXUGVFXWU WAHUGHY THQV GDP IMp HWh FKDQJ HUGHV FROHY
&>HWXQH 1 DoRQ FRGFUW GH EUVHUGVROP HQAWRFLDOHWGH UHQ RUFHU®! VHQAP HQAGDSSDWMQDGFH
j XQH FRP P XQDXW ELHQYH.MOM

(QLQ FHWM DR FRQAIEXH DX Gp YHRSSHP HQAJ BREDOGX @HQ P qUH HQJ DQASDU® FROAQXIW GX

THQ GDWEFKHP HOMWAVRXWHOMD \DQN SK\MTXH HWP HQB®! GHV IHP P HV & HWAXQ KRQGHXU SRXU
P RLGH | DILH SDWAH GH FH SURMMWLKXP DIQ HASRWMXU

/IRQIXH YIH j O DWQPH ) UPRXWHY TXL FROMXH GRITW XQ HVSDFH FKDGXUHX] VRXWDQN HW
QFHWDLUH| VWRXWAV GV | DP L@V TXLHQ ROAEHVRIQ

NDEH®! * LLDUG

BI.DBar

106/ %' *5

211THWj @QPH GV FRXAY CGH 3RXQG ) MWMIDWHP EGIQAMBN P DP DQV — SDURY DFFRP SDJ (oHV GH GXWY

HQ DQN GXUDQNVD SpURGH HWRYDGB!I — GDQV XH DP EIDGFH pQHUITXH  EIHQHMOQM HMQFOMYH & HV
HQADGHP HQNV WWP pV HM HVIYY FRP ELGHOAMFDUER P XVEXOMRQ SHIFXWRQY HWP XMTXH SRXURIIUUXQ

P RP HQVXQTXH GH @EpUMRQ SK\MTXH HWP HQEB®! %HQ SV TXXQ MP S®I HQADGHP HQV FHWXCH
RFFDMRQ GH \H UFRQIHAWMUj VR GH ERXJHUDYHF SOIMUHAGH WAHUGHY @/ DYHF GDXWHV P DP DQV
CDQVXQHVSDFH FKDBXUH] HWBURSIFH] @ \RFIDQDWRQ

SXAH

TFTTPOT
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/HV BHQFRQAMV 3DUHQN & DRV RQVpW P IVAV HQ SOFH DILQ GRIUWW DX SDUHQN XQ HVSDFH GH
UAMRXEFHP HQN WDYHY @ FpDWW & HV DIMBHY | DYRIVHQAGH SEUMRQ DUMMIXH @ VREIDDOWRQ HOAH
SDUHQN HAB! Go YHBSSHP HQAGX ELHQ r WH SHYRQHIEDQV XQ HOMLRQHP HQAELHQMHMQAHWGFGML

0 CHDUJ EFT FCDPOST

£2 UWDX SDUHQN XQP RP HQAGH SDXVH HWGH Go\WIQM GDQV BIXUTXRAGLHQ

f 6 WP XBUD Fup DWW SDUGH SGUDMRQ GH GYHWP pGXP V DUAT XHV HWGH WIFKQTXHV YDUp HV

) DYRUMHUBN p FKDQJ HV HWB! VRXWHQ HQAM SDUHQN GDQY XQFDGUH FRMMDO

f 3HP HMH © SDWFISDWRQ GHV SDUHQN DFFRP SDIQuV GH GIXY MXQHV HIDQNV JWFH j  XQ H\SDFH
OGTXH DEDSW

f (FRXADIHUO YDEUMIWRQ GH VRLHWE! VHQAP HOAGH FRP SpWIQFH SDUD b DOVDWRQ GH SURVIW FupDWV
DFFHWE®N

% PVWIN FOU & KDTXH \pDQFH DEREH GHV WP HV IQSIUDQN HAYDUDY SUMPJ IDQAGH SUWIRQ GH \RLHW
@ GOFRXYHWM GH QRXYHTD | RWP HV GDWV/ HV DPRAVWY \RQAFRQXHV SRXUr WH IGFOMYHV DEREDE®N HW

UHVSHRMHXVHY GX WWP H GH FKDRXQ

f/ PN CF UPPUBMEF SFCDPOSFT
f/ PN CF N PZFOEF QBS.DIOBOT QBSFCDPOF  DGXAMV
f5BVY EF QBF-OT BDDPN QBHO' E3FOBOT  HOMURQ

4BUT@DUPOFYQSN*“ F

£ 1 HV SDURELSDQMV DI 1 ILP HQATXH GWIHUBIXUD SHUP 1V GH SUHQGUH GX WP SV SRXUHX]
f6H GMVHQAP RA¥pVj  SRXWXLYUH GHV DRV FUpDWIHV] @ P DMWRQ

f ( @V UHFRP P DQGHDHQASDPRAWY | GDXWHY SDUHQN

$ POTBBU FUSFUPN C* FT BNV UHIFRQAHV 3DUBHQNV & Uy DRWV RQASHUP LV GH FpHUXQ HVSDFH \p FXUMDQAHW
\IP XOQASRXUBN SDBHQN R @ FU DWW GHYHQAKQ RXWDGH ELHQ r WH HFWGH YDBRUMDMRY / DFFXHOGHV
HQ DQN D J UDQGHP HQAIDFLOY © SDWFLSDWRQ HAD FRQNEXp | GDFFHWIELDN GH GDPWHW / HV pFKDQI HV
LI RUP HY HQAH SDUHQNV RQADXWLI DYRUM XQFTP DVWGH VRXWHQ P XWHOHWGRXYHWMUA

TFTTPOT
BB T

%
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&KDTXH VHPDIGH ®V HQDQN GH | DQV DFFRP SDIQV GH ®IXY SDUHON JUDQGV SDUHQN RX
PGXFDWXY SDWFISHQADYHF HQMRXMDWP H j QRV DWMTHY GpYHO] D@L 2 |1HWM GDQV XCH
DP EIDGFH OGITXH HWELHQH@MOQM FHMA DPWIW YO LQWHUGBN VRXWSHWV | XQH OQ) XH VHFRQGH
i WDYHY GHV FKDQRQV GHV KIMRILHYV GHVMX] P RWXWY GHV GHVWQV HWGHV LP DI HV

/SREMIFW SUGFLSDOHWAGH VXVFWU B SOIMUGDSSUHQGUH XQH QRXYH@MI @QI XH VRXWHQ VRAMDQAG
G YHRSSHP HQAI ®REDOGHV HQ DQV ( Q HITHW®N \pDQFHV FRP ELGHQAMDQIDIH P RAIEMY  DWMQARQ
P pP RIUH DXGWYH HWWRFIDDDWRQ & KDTXH DRV VAP RGX@H VHERQ GpGHU IH GX JURXSH  LOGRXV
DUIYH SDUH HP S® GH WDQU RUWP HUXQH FKDQURQ HQ MIX P RWIXURX GDNRXWIUXQ GHVWMOQ Wp P DA XH
SRXUFDSWIUGDWHQARQ GHV SOV MXQHV

/SAGFOMRQ XQYHWHD! HVADX Fe XUGH QRWH DSSURFKH  VRXV BV HQJ DQV TXHOTXH VRIWBXUQLYHDX
RX GXUDMDQFH VRQADFFXHI@Y DYHF FKDBXU $XFXCQH SUAWRQ GH SHURWP DFH QH MM GDFFHQW
HWP LV \WU ® SOIMU @ WpSpWARQ HW@ SDWAFISDUWRQ DPWH /HV SDUHQWV JWDQGV SDUHQNV HW
DFFRP SDJ QDWIXWY SDUAFLSHQAVHX] DXL HAWHSDWMQAMRXYHQADYHF GHV IGpHV VP SBIVj  UHSURGXULH
i ®PDMRQ FH TXLSURBRQI H QOWUHDP HOAGDSSUHQMADI H

/5pFRXWM GHV EFVRIQV HVWDX\WAL FHQAD®! GDQV GDQP DWRQ GH FHV DWTHY  3GMHXWY SDUHQN P SRQN
SDWR p GXW LOTXIpWGHY HQ THQ DYHF @ | XVMUH HOADH | @ P DWAH@ GH BIXUHQJ DQV* kFHj PRQ
H SpUHGQFH HQ P LOHX \VFROILH M SHX{ GXURITUUGX VRXWMHQ GHV RXAWE FRGEUHW  HWAKWRXW XCH
RUHCB DWMQWYH & HV p FKDQJ HV HQUFKIMWHQAD UHDMRQ GH FRQI LDGFH HWFU HQAKXQ Yo UMDE®! | LMGH
VRXWHQ HQAH BV | DP LGBV

(QLQ GCDWIIHU GHYHQM W TXHP P HQAXQ @HX GpFKDQIH HQAH DGXOMV ' HV DP IMpV \H FpHQN GHV
GMVFXWIRQY VH OGFHQW & KDTXH UHGFROAM GHYLHQAXQH RFFDMRQ GH VRWL GH GVRBP HQIV VRXWHQ
SDWRA HDQAD NRIH GDSSUHQGUH DYHF VRQ HQ DQNV

5 N PHOBHF

&HMA DQQH D pW UHP STH GH VRXULHV GH | IHWY HWGH EH@N FRP STFIWV & HYIQV GXRV SDUHQW
HQ DQVSDWFLSHQAGHSXLY GHX[ DQV HWIOHWWRXNRXLY VRXFKDQAGH YRIU Gp YROMRQ GHV MIXGHV HW
@P STFDWRQ GHV | DP L@V

3DWP L P HV ERQV FRXSV FHWM DQQpH P D FDSDFIWY j DMVMUP RQ DSSURFKH HWBN DRV GXQH
VHPDICH | ODXWH VHBQ BNV EHVRIQV GHV HQDQN & HWMA VRXSGMH PsD SHP LY GH GV JDGHU
HQIDJpV HQFRQIDGFH HWGH Fp@EUHUGBIXWY SUR] gV — SHWN RX J UDQGV —DYHF | LHWY

-HWHQ/ pJ DBP HQA| \RX@ GHUGH SOMUGH WDYDIAIUGDQY BV EHDX[ ®FDX] GH 0 DWQpH ) UP RXAKHY
® P DWUHOHVADGDSW BN MX[ HABN QU VRQAYDUpV

7RANHVAHQ SOFH SRXUGRXULIU® Fuh DWW

SRXUGDQPH SURFKDICH M VRXKDIW SRXWXIYUH CDYHQMUH DYHF FHWRLCHV | DP L@V HW DLUH Go FRXYUU
P HVDWIHY/] GH RXYH®V j WDYHWY GX P DWUHOMP S® DFFHWE® HWAP XDQN

0 HIFLSRXUFHWM P DJ QUL LTXH DQQpH

. JIT. FBQF °. “ \BQF EF #FBVN PQU
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-RXRQV HQHP E®I DYHF BN P RW HWAKXQ DIMBHUGO YHBISSp SDUO DWPpH ) UP RXAWHY HQ FRIERIDWRQ DYHF
GHVRWMRSKRQWMY GDQV® EXVEH | DYRUHUXQ Qo YHBSSHP HQADQJ DJ LHURSWP DAFKH BVHIDQNGH

DQV 2 11HYWRXV | RWP H GH UHIFRQAHV SDUHQAHQ DQAVFHWDWIHUSURSRVH GHV DRIV OGTXHV D] pHV
\XUGI OQ DIH VRXWHQR! I UDQADX] 1 DP LGN GHV FRQOHY FRFUHW HWGHY VADWIJ LHY VP SBN SRXUNRXIMQU
O FRP P XQFDWRQDX TXRAMEHQ

$QP pHV SDUGHV LOMYHDQMY GH 0 DWpH ) UP RXAWHY FWHQUEKLHY SDUD SUVHGEFH GXQH RIWRSKRQMM
®Y GHMURQ @ PRW GHV UHFRQAHV FHV \pDGFHV SHP HMQADX G DGHV GH YIYUH XQ P RP HQVGH
TXDOW VRXHQ UHQI RODQABN EDVHV GX OQJ DIH

&H SURWWILCDQFp DQRXHMP HQASDU,58&  HWADJ DBP HQAR I HWGDQ/ GDXWHY P L] QR P HQAFKH
5H)D 9HHW @FRGI0 DUH SHRDWG Re LOFRQADXH GH | DILH XQH UbHM! GlLI pUHIFH DXSUVGHVI DP LGV

"5&M3YR-"/ (" (& 060/ 4 & 4& #-&"T7& -8 . 054

(Q CRXV DYRQV HX G SDIMUGDQP HU -RXRQV HQHP E®I DYHF BV PRW  XQ DWIHUFRQX SRXU
VRAMQU®G! Gp YHBRSSHP HQAGX @QIDIH FKH GVHQDQNGH | DQV VRXWHQ RAWMQABN SDUHON
GDQV BXUY B GH SUHP LHY pGXFDWIXLY & HV VHWIRQY GH  UHGFRQAHV RQASHUP LV GH SpVHQMUBN
KOQAMADVIJ LHV MP SGN HWHI [ LEEDFHV | LOMI BHUGDQY @ YH TXRWEHQGH SRXUWP XBIUG! @QJ DI H GH

| DoRQ CDVWUH@ HAOGT XH

&KDTXH VHPDIGH | WDYHW GHV MIX] GHV @QUHV GHV KIMRILHV GHV FRP SWOHV HWGHV P RP HQWV GH
SOMUSDWRIp BV | DP LGBV RQAGH FRXYHWGHY RXWE FRGFUAW SRXUHQERXUDI HU® FRP P XQFDWRQ
pOU LW B YRFDEXDUH VRXMQU @ FRP SWKHQMRQ HWIDYRUWHU BV pFKDQIHV HQAH HQDQN HW
DGXTOMV

3HX LP SRUM G QYHDX GH ®QIDIH GHV HQJ DQNV RX BN SWRFFXSDWRQY GHV SDUHQN VRXV RQApWI
DFFXH@/ GDQV B UVSHPWGH BXUWWP H 1 RXV DYRQV SUV \RIQ GDGDSWUGN DPWYMWY DX EHVRIQV

\SpFLLTXHV REVHYpV GDQV ®f JURXSH  HQ P MDQAKU GHQFRXUDI HP HQAMHWD YDBRUIWVDWRQ GHV HI | RW
GH FKDFXQ

/ HV SDUHQN RQADW WV HQJ DJ pV VRXWDX BQJ GX SDUFRXY SRVDQAGHY TXHMRQY SDWRI HDQABXY
REVHYDMRQY HWDSS@ XDQMBN VADWI IHVj @ PDIMVRQ & HWH [P STFDWRQ D BHQJRFp @GP SDRWGHV
DWITHWY HWD SHUP LV DX[ HQ DQA GH SURJ UHWHUGDQY XQ HQMLRQHP HQAFRKD UHQAHWHAP XDQW

0 #+85 5% 4 U& - $ 54775

o GRAMQUG! G YHBSSHP HOAGX OQ DIHGHVHIDQNGH | DY

o 2 XWBUGN SDUHQN DYHF GHV\IRIDWJ LHY FRQFU WV SRXUMIP XBIUBI OQ DIH] @ P DMWRQ
o &PHUXQHVSDFH GIGTXH HMP XDQASRXUI DYRIWVHUD FRP P XQEDWRQ SDUHQAHQ DQWV
9 DBUVHUBNH | RWHWBN SURJ gV GHVHQJ DQNV HWGHV SDUHQV

o $CDSWUGNDPWIWVDX EFVRQV\SPFLLITXHVGX J URXSH



"5&*&34 mM+060/4 & 4& #-&"T7& -& . 054 | -35$0-&} "4 °13% 5& 14 ]
-35$0-&. " 3*&3& 06" 3%

$X SUQMP SV GPFR®! 0 DUH SHRXDUS D DFFXH@ GV DWMTHY m -RXRQV HQHP EGI DYHF BV
PRW| GpFRBI} FROXVSRXUBNHIDONGH |  DQVHWBIXY SDUHQN & pVHQADQP pV SDUXCH
RUMRSKRQWM GH @ FOQUTXH ( [ SHWIRQ HWGHX] [QMYHDOMY & HV DWITHY RQAMpW SHQHV SRXU
DFFRP SDJ GHU B\ | DP LGBV GDQV B Gp YHRSSHP HQVGX @QIDIH HWD SWSDIDMRQj GHOAPH | @
P DWALGH

/H SURIWDP P H FRP SUHDIWXQH UHQFRQAH GH SDUHQNV \XIMH GH TXDWH DWITHY SUDWIXHY Re GHV
VIADVJ LHY @QJI DJ Lg UHV DGDSWHVj Gk J H SUVFROILH RQADW P MAV HQ YDBIXU MX[ GH PRW pYHG)
Gp FUW LQMUDPARQY SRMYHY HWEBIFWWUHY SDWRJI pHY / HV HQ DQA pVHQAI XL.GpV GDQV GHV DRV
DP X\DQMV | DYRUMDQAGH SUMWIRQ RIDB!I GHQUEKIMWHP HQAVGX YRFDEXDILH HWD SUMH GH SDURGH HQ
JURXSH

/HV SDUHQN RQNVSDWAELSp DX[ DWWV UHSDWRQWFKDTXH VHP DICH DYHE GHV RXWY FRQFUHW |
WIQHMAU] @ PDMRQ />DFWMW D DXWL SHWP LV GH UHQ RUFHU ®f @HQ pFR®! | DP L@ HQ FhDQNXQ
F@P DWGH FRQ IDGFH DXVRXUGH GHQ DQW

1 RXV DYRQV REVHYp XQH EH®! p YROMRQ GDQV @ | DoRQ GRQABN HQJ DN \H, SUP DIHQW SRVDIHQAGHV
TXHVARQY HAHQADIHQAHQ UHDMRQ DYHF BV DXWHY & H SURMMD SHUP LVj  SOMHXWY | DP LGBV GH VRWAL
GH QVROP HQWV GH SDWRA HU BIXWY H SpUHQFHY HWGH YLYUH GHV P RP HQNV FRP STEHV HWYD&UMDQN

DYHFE GIXUHQ DQV
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- ODXWRPH HWV GKIYHU VHSWI DP L@V ROQMHX @ FKDQFH GH SDWFISHUDX DWITHY m

-RXRQV HQHP E®I DYHF BV PRW } RIIHW SDUQQMYHDQOM 6DWDK j 5H)D 91H HQ FRIDERIDARQ
DYHF XQH RWWRSKRQMM GH @ FOQTXH ( [ SUHWIRQ & HWDWITHUHVAGHVAQ DX HIDQVGH | DQV
HW ®IXY/ SDUHQV HWHMVH | VRXAWMQU®G! Gp YHBRSSHP HQADQJ DI LHUSDUG! MIX @ FKDQRQ @ GIFMUH HW
AQMUDPRQ

& KDTXH VHWMRQ FRP SUHCDIVXGH UHQFRQAH GH SDUHQN TXDVWH DWATHLY LOMUDPWY HAKXQ DWICHUELDQ
Re RQADW SUbVHQWHV KXWADVJ LHY FRGFW WV GH P XOMRQ GX @QI DIH />REMIPW pVBIMGRXWIBIU
®N SDUHQN VRXAWHQ FUhDQAXQ HVSDFH FKDBIXUHY  SHUP HWBQMD FRQGH] LRQ SDUHQAVHQ DQWGDQY XQ
FQP DWSURSIFH DX pFKDQIHVHW @ FRP STEIW

/HCFOMRQ XQYHYH®I D pW DX Fe XUGH @ GoPDUFKH  SHX P SRUWM G QYHDX GH Gp YHBRSSHP HQW
OQ DIIHURX ®f EDIDIH GHV IDP L@V FKDFXQ\ D WRXYp VWD SOFH />DSSWRFKH p\BWSHYRQDOHH
DGEDSWH DX WWPH GH FKDTXH HQDQNVHW®N pFKDQIHV HQAH SDUHQV RQNVSHWP LY GH EUMU

AVREP HOAHQ QRUP DODQABN Gpl LV GX TXRWEHQ

/ HV SDUHQN RQApW DPWYHP HQMP ST XpV VRXWDX BQ) GX SURFHWXY HASOMHXY RQM SUP p BIXU
UHFRQDIMDGFH GDYRIU SX IQNJUHU GHY RAWY FRGFUAW j  ®IXU IRAMCH IDPLOID®! /sDFWMW D
pJ DOP HQASHWP LV GH UHQ RFHUGBN @HQY IDP LODX]  GH Gp YHRSSHU® FRQI IDGFH HQ VRL GHV HQ DQV
SDUWDSSRW ®IXY FDSDFIWIV| \MH SUP HUMWGHQUEKLU®! @HQ SDUHQAHQ DQASDUGHV P RP HQW GH
TXDQW DXVRXUGHVP RW
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(Q QRXV DYRQV HX ®1 SUM@J H GRIIUUXGH \pUH GDWAIHY XQTXHY  3DUFRXY 3DUHQN  SWP IHU
SDV DYHF @XWPH GNPV DX SDUHQN GHQDQN QRXYH®P HQVGDIRMIXpYV RX HQ DWHQM
GpYDODWRQ SRXU XQ WRXE®I GX \SHPWH GH @XWPH 76$  &HAM IQWDWH HWQH GXQ EHWRIQ
FOILHP HQAH SUP p SDUBNIDP LN P IH] FRP SUHQBH P IHX ARAMBIU HAKKIRXWCH SDV BAMMUMAX®N

QY FHA WDYHYpH

&KDTXH UHFROAH RIHWM GDQV/ XQ FDGUH EHQHMQN \pFXMIAL HWFRQ IGHQAHO SHP HABWDX]
SDUHQNV GH MQ RWP HU GpFKDQI HUHAGH SRVHUGXWY TXHRQY \DQ/ FUDIQM  1RXV DYRQY DER@p GHV
WOP HV FRGFUAW FRP P H BV MJGHV GX 76$ BV pP RARQY SDUHQEBBN BN BMRXFHY GAVSRQEGN BV
IDWJ LHY GX TXRAGHQ RX HIFRUH GV FRIERIDWRQYDYHE BVP LOHY GH J DUBH HABN SUR HWRQGHY
/AGFOMRQ XQYHYH®! D pW DX Fe XUGH GRAM DSSURFKH  FKDTXH IDP L@ D p\W DFFXH@H GDQ/ \D
DO DYHE VRQ WWP H HWWHV | RIFHV / pFRXWM DPWYH GHY EHVRIQV H SUP pV GRXV D SHIP IV GDIMUMUGH
FRQMX GHV UHFRQAHY HAGIQMWIUSRGPMHDP HQAGHY [QMYHDQN \SpFIDQHV VHEQ BV LOFW W GHV
SDUHQV

$X 110GV VHP DIGHV GH YUDLY @HQV GH \RIEDUMY \H \RQAFUbpV HQAH BV I DP LGBV & H SDUFRXWY D SHIP LV
SOMHXWY SDUHQN GH VH VHOMP RQ/AVHX® GH WHSDUWP IHY RV

8Q 0 HIFL SDMFEX@HUj  |RQEDMRQ BIE\@ +HWH SRXU BIXU GRQ TXL QRXV D SHPLY GRIW| QRWH
LOMYHDQM BV RUP DWRQY QFHWDILAY] FH SRV © | RQEDWRQ0 DXUFH 7DQI XDy TXLGRXVRQAR THW
BN RQBV SRXUGDFKDWEH P DWUHOSPFIDQ DIQLTX) $XWP H 4 XpEHE SRAUBKUNRXWAQ

8QIPPHQHPHWFLDX  |DP LGN TXLRQASDWFISp DYHF Fe XUHWHQIDIHP HQA © SUHP LgUH SKDVH GX
SURVW 9RWH FRQIDGFH QRXV \RXFKH SUR RQEP HQW 1RXV YRXV FUR RQV SBIGHP HQVRXWRY SRXU
FROAMXHU  DFFRP SDJ QHUYRVHQ DQN DYHF EIHQMHMQFH HADWKUDGFH GDQY BXUGD YHBSSHP HQAPADYR
SRXUYRWH SDUFRXLY YRAH RXYHWMUH HAYRAH Gp YRXHP HQWY
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e QRPHU HW RMWBU GV SDUHQN GHIDQN QRXYHBP HQN

GDIQRMIXpV76$ RX HQ SURFHWAXY Gp YDODWRQ
e 211U XQ HSDFH \pFXWBILH HWFRQIGHQMHO SRXU SRHU GHV

TFTTPOT
TXHWRQY HASDW HUGHVH SpUHGEHYV @
o ) DYRIWHU QQFOMRQ HWEDGDSVIMRQ GHY FROMQX DX DV SDosar
GHVI DP LGBV
o &UHUGHY QHQV GH \RTEDUMY HOWH SDUHQN YYDQAGHY \MXYDWRQ/
P (O

e 2 11UWXQ DFFRP SDIQHP HQASUR HWIRQUHODGDSW JWFH | GHV
| RUP DWRQV\SpFIDDHHV



































































































