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— &DUDFPWUMAIT XHV GH O\VDE@AHP HOWG DFFXHLOGX MIXQH HQI DQW

3 U VHOMMERQ GH @ WAKRXIH HASUIHWIMRQV G DFFXHCBURSRWKHV
D / HV KRWDILHY GRXYHYXH GH @ WWKXRXWH
E / HV S«URGHV GH IHP HXH

/ 3 U« VHOVIDVIRQ GX JHWIRQQDLULH GH G«VIDEWHP HOWG DFFXHLO

$VWHP EQH* «Q«\D®I
/ H&ROQWHOG$ GP IOMADWRQ
/ HEXUHDX
%X GI HVGH | ROPARQOHP HOW

— &RQGIMRQVGDGP MRQ HAG LOVFUSVIRQ

/ DS IQVRUSWRQ
D / HV FROQGWRQV GDWMEXWRQ

/ HGRWHUGIQWUSWRQ

" «IQVMRQ GHV P RGHV GDHFXHO
D / HV Gl «WHMW WSHY GDFFXHO

/ HVBX[ GHQFDGUHP HQW

9 |/ «TXISH SXUGLIVAS@QDLLH

3UVHOARQ GHV FRP S«\WIQFHV GHV SLRIHWIRQQHY P RELDAV
3UVHQMRQ GHV SLRI HWIRQOHY

5«XQRQV $QDOVH GHV SIDATXHV ) RUP DARQV

/ DP IVH HQ SOFH GX VXUQRP ELH

9 / RUWDQLDVIRQ GX TXRAGLHQ GH YRV HQI DQW

/ D S«URGH G DGDSVIMRQ
/ HV DEVHQRHV
$FPXHOMG<SDUV
+\JEQH

$TP HQMMRQ

/ HV VRUAHV

9— 6XLYLHWSLRVHFRQ VDQWIDLLH GH YRV HQI DQW

6XLYLP «GHDO

QWUYHQWRQ GX Lk <« LHQWDQW HADFFXHOOQRXML

0 DDGEHY WDARGHQW VXUYHQXYV DX GRP IH®GI GH GHQI DQW

3WREGP HGHVDQW HADFRGHQW VXUYHQXV DX VHQ GH GMEQAMHP HOW
3 RIOANGH YLI LODOQAH VXUD VXVSIHRQ GH P DOMMIOQRH

( QI DOVWHQ SDUFRXLY/ GH G« WIRARQ RX HQ VIWWDWRQ GH KDQGIFDS

52JOHPHQW GH IRQFWLRQQHPHQW &U2aFKH OHV &R HOOHV

HU



9-—- 3DUWLFLSDWLRQV ILQDQFL2UHV
3DUARSDARQV 1 LQDQA2 UHV GHV SDUHQW
/ H SDUMQDILH | LQDQAHUSUQASDO @ &$)
) RQPARQQHP HQWGH VUL LFDWRQ
5 XSWWUH DOWAS«H GX FRQADWG DFFXHO

9-—- $FFXHLO HW UHODWLRQ DYHF OHV IDPLOOHYV
1 RVREMPWYV

| VWP SV TXRWGLHQ HAH FHSWRQQHY
/ HSDGOW

-, $FFHSWDWLRQ GX U2JOHPHQW

. /HV DQQHI[HYV
3LRVRFRGI GH VRUAHV
3WRWRFR®!/ DYDIH GHVP DIQV
3LRVRFRG! ( QUHWHQ GHV BFDX]
&DBIQGUHUYDFAQDO
3IRRFRGI$ GP LOMADAWRQ GHVP «GIEDP HQW
5 HJMAH GDGP LQMADARQ GHV P «GLEDP HQW
3LRRFRGI GXWHQAH
3WRWRFRGI P «GFDO
3IRWRFR®! VXVSIFRQ GH P DOADMVIQRH
3IRRFRG! FROWOXIW GH GILHPARQ

* YDI P H&L$)

&FWLRQQHPH W &MHV &RFFLQHOOHYV l«YULHU
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SUZEDPEXOH

1RAH SURVAW GYEREQAMP HOVQRXV SHP HWGH GAE@HU GUIAHON GVSRWY GHQFDGUHP HOWVHW BN FRQAMRQY
QDSSTFDURY

6 HURQME DBP HOASUEHQUE FMGAYHBSSAY BN YRBQAY GDRIRQY SURHWMRQCH®N CRV HQJ DI HP HQV HWQRV REMFIWY
QDFFRP SDIQHP HQW

&H LA OP HWHVWFRQRWP H DX| GVSRVMMRQY UHDMYHV 2 @FFXHOGHY MXQHV HQDQW SDUG! FRGH GH @ FURQ 6 RFIDG! HW
GHV 1P LGBV HWAWWI DUDQAGH EDSSTFDURQ GHV LOMKPIRQY HQ YL XHXUGH @ & DIMH 1 DIRQDE! G$ GRFDWRQY) DP DBV
,CSUEIMVHD BN P REDIE GRU DAVDIRQ HWGH |RGFMRQGHP HOAGH QRWH AJEQAHP HOAFRQRWP AP HOADX] GVSRVMRQY
GH @DUWF®I5 HVWXLYDQN GX GAEUIHWGX  DRGW

, & DUDRMEDNT XHV GH @AEREQAHP HONGDFFXHLOGX MIXQH HQ DQW

* | WV &RFFIGH®N ™ HWKQH DWRFIDIRQ BL YEXWORQ GFUDWY TXLD SRXUREMIFW GDFFXH@IGHY MXQHY HIDQN GH
PRVHWGP LY, DQV ( @i VHMWWMH DX

KH 6 DB IQFHQW
SXERUHDX

/ D FRFKH D XQH FOSDFIMEGDFFXHOGH — HQIDQW P XGBIQAP HQAUASDUM HQ GHX| XQUAR/ GH YIH & KDFXQH DFFXHA@®QN
XQJURXSH GHQDQN GH P RV HAGHP L¥:GHX] DQVHAGH GHX] DQVY2  DQV SRXYDQADGIUMVT X2 DQV GDQV ®f FDAH
GXQ DFFXHOGHQ DONHQ VMMDWRQ GH KDQGIEDS & HWK UASDUMIRQ VH [ DIMEDQY ®1 UHVSHRVWAWRAYROMRQ LOGLYIGXHD

/ D\MKPWUH HVARXYHIM GX GQGLDX YHQAUHAL KRW MRXW/ I GH K % K
,CHVNP SRUBIQABRXUGQRXV GH FRQQDEAH HQ DP RQAYRY EHVRIQV SRXUDGDS\WMUGH I HAW QHQFDGUHP HOW

1 RXV \WCRQV % WDYDIAU DYHF GlLIAEHON SDUMQDILHY FRPPH @$6( (DIGH VRFIDB! % @HADGFH @ 30, SURMAIRQ
P DMOH® HWQ DM ®F SRIBI UAWWRXUFH HWKDQEFDS

1 RV REMPWV VRQAGH GAYHBSSHUGHY VROMRQY DEDSVHEN Y2\RXV Bl SURILY GH SDUHQW

o &HX[ HQIQHWRQ SIRHMRQCH®I

o &HX] TXLRQAKQHQDOWHQ VWDWRQ GH KDQGFDS RX GDIHPWRQ FKURQT XH

o &HY HQMVWDWRQ GH P RQRSDUHQIAE

SV (W GX FRGH GH GDRPURQ VRFIDG! HV$ W/ GX FRGH GH VDQWEGH @ VDQAESXE@ XH

6 ROAGARQHV Y2FKDTXH GAEXWGDQQAE VFROWH SDU®GI FROMHOGDGEP IOMADIRQ GH EOWRFIDIRY ( @N VROADINEKAEN ¥
@HQME GH FHI FLHAYXU®G! VIV LOMOHW D \VWKPXUH HWHUP 4B GH P DQAH JAXEDB  VHP DIGHV HQDRGW  \VHP DICH
HQ ILQ GDQQAE! XQH VHP DICH HQ DYUOBY GHV YDFDQFHV GH SUQIMP SV FHUBIQV SRQNV HW - RXUQAE HQ MIQ SRXUD VR
GH 11Q GDQQAH / pAREQAMP HOAHMAE DBP HQAMHWP EGHX] RXWY SDUDQ SRXUSHUP HAH Y @HOMHP EGI GH @EXISH GH \WH
IRUP HUVXUXQ GRP DIGH SUTELY HQ IRQAIRQ GX SURVIVGH EDQQAE

/ D FUAFKH / HV &RFFIQHT®N SHXWWOWH H FHSWRQQH®P HOMHP AE SRXUGHV IDVRQY GH IRUFH P DVIXUH W@V TXH GHV

FROAMRQY P AMRURE ITXHV GADYRIDEGN RX GHV AYARHP HON JWDYHV DIHAEQAB! IRQPMRQOHP HOAGH @ VAAKFWMUH |\
FRP SUV GHV FDV GH GHXIO $ XFXCH | DPMUDIRQ QHWDSSTXAE DX] 1DP IEBN SRXUFHV IRXWY GH IHP HWMUH H, FHSWRQQHD

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l«YULHU
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,, 3USHQEMRQ GX J HWARQQDILH GH @EREQAHP HOQAGDFFXHIO

| DWRFIDIRQ ™ / HV &RFFICH®N ~ DFFXHM GV HJDQN GX WUMRALH GHSXLY / D JIHMRQ DAWRFIDIYH GXQ
FUAFKH RIUH @ SRMEIDAEDX] 1DP LGN GH SDWFISHUYO YIH GH FHW VAKPMUH & HW SDUIFISDIRQ 1@ J HAIRQ HAD>

| RQPIRQQHP HOAGH @WRFIDIRQ HWWWLYHP HOAHQFRXUDJ A1 SDUFISDMRQ DX FROMHOQDGP IQMIDIRQ LB IRQY VX1
BN SIRWV HQ FRXWY DFFRP SDJ QHP HOAGHV VRV EUFRDUH  HQIRQFURQ GX WP SV GH FKDFXQ

| B WHP EGH * AE)AD®

/ 1 WHP E@E * AEYEDD! VH WHONHQ [1Q GIDQQAH VFROILH 7 RABDUHQAT XLIQUFUMIRQ HQ DQAGDQY @ WIKFWMUH LA BF XQH
FRIYDIRQ HAGHYIHQAP HP EUH GH GDWRFIDIRQ

6 HIRQABUSHQAR/ HAYRVE/ BN GlLIAEHON LDSSRIV

+ / HWSSRWP RIDO

o/ HUDSSRWGH IUE XHQBMRQ
« / HUDSSRUWWIQDGFIHU
« | HUDSSRUGDPYIVAE

| HFRQVHOGDGP LOMADWRQ

/ H &RQHOGS GP IQMIDIRQ FROAMW/E GH P HP ELHV ABV ®Y GH @WHP EGEl * ZEYEDG! SDU BV P HP ELHV G-
@WRFIDIRQ D XQ SRXYRUGE MDW ,0vH UEKQWSRXUGAEIGHUGHY RUHQEBMRQY GH @DWRFIDIRQ , CHWHVSRQVDE®! G>
| RQPIRQQHP HQA) GEDOGH CRVEQAHP HQW,OH UBQW % IRV SDUDQ

) DILH SDUH GX &RQMHOGS GP IQMADIRY  F-MADYDQMRXWIRDYDIAGU HQ ATXISH DYHF XQ ERQ AIMGHVSUW &KDTXH
P HP EUH SHXWDIGHURX QWH DIGAESDUXQ DXWH P HP EUH HQ FDV GH EHVRIQ

&KDTXH SRAM HVP SRUBQAHVIRXB! P RQGH SHXWDSSRUMUTXHIXH FKRVH DILQ GEP AARHUD J HRQ LOMIH

1 HXU UI®N HMAGH YHEBIU %2 FH TXH VXMV BN FRQGMRQY VRIHQAVRSWP DBV SRXU\RXY GV EADAEFIDIUHY GX VHYEF
\VDDUAY SDUHON HQDQV  IICDQFAUHP HQWV P DAWEIH®P HQNV - SHUP HABQWDIQL ¥ @ GUHAWEH GH MIRFFXSH
VHHGHP HOAGH @ J HWIRQ [QMQH HADYHF @A XISH GH J ABHU@VSHAWGAED) RJ ITXH

/ HEXUHDX

/ H EXUDX FROQAMMAEGH P HP EUHV BV SDUGI FROMHOGDGP IQMADIRQ D XQ SRXYRUH AEXW 5 HSUBHQARESDUXC

SUBAGHQOAHWXQ YIFH SUBAGHOWICD DXL GHY IRGARQY GH FRP SWEIOWE GH VHFUBERUDWCGH JHWIRQ GX TXRWAHQ H
GHV UHWRXUFHV KXP DIQHV  HP EDXFKH GHV HP S® A¥  HQ FRIERDIRQ DYHF @ ALHAIRQ GH @ FLAFKH

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l«YULHU
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e /H/DSUBMGHH HAYIFH SUBMMGHQOM H

@ RQASRXU UNBI SUQFISDOGH UHSUBHOMU @ FUAFKH VRQ EXUDX VRQ &$ HWEN VDDUAY DXSUAV GV GLIAEHQN
SDUMCDILHV VRAIDX] 0 DILH 30, &$) & WDYDIGHQAHQ SHUP DQHGFH DYHF @ GIUHRWEH HWPHQWHP EGI GX EXUHDX GX &$
HWEHV VDOUAY / D SUR] P IEHVAD F@EGH @ UB\MWM

$ QP HUEDWRFIDIRQ

& RRUBRQCHUGN DRIV

$WXUHUBN IHDMRQY SXETTXHV IQMGHY HAH WMCHY

5 HSUSHQMUGH SGLQ GURVDWRFLDIRQ GHYDOAD MWFH

" LW HUGDGP LQMADIRQ GH GDWRFIDIRQ

5 HSUBHQMUGDWRIFLDARQ SRXUVRXY BNV DRVMY HQJ DI HDQWFHTD FL Y@ DUG GHV WA

) DILH ® IDSSRWP RIDCDQOXHG/2@WHP EGIE J AEEDD

o /HOWSRUHUAH HWIFH WARUHUAH

© ROAD UHVSRQVDEIMVEGH J AEHUG! SDAP RIGH 1.QDQFIHUGH GDWRFIDIRQ |, SUASDUIHOAB! FRP SW GH USXEBWHAG! ELDQ
SUSHQUE/ Y2@WHP E@EE J ARYEDDB! DQQOXHD RO IOHQGED FRP SW GH VD P MRQ

® VROAHQ UHDMRQ DYHF QRWH FDEIQHWFRP SWE®! ™ * URXSH ([ FHO  GROWBI GLUHAMXU

0 U* $/$8' HWRQATXISH

 /H OWHFUSMUH HWYIFH VHFUARILH

© WHQGHQAD FRUHVSRQEDGFH GH @WRFIDIRQ |, VRQAHVSRQVDE®! GHV DUFKLYHV  ATEQAHQWBN SURFAV YHIEEDX] GHV
UKQRQY WHQQHOAV®! UHIMAH UE®P HQBILH P RGUIFDIRQ GHV MW HWFKDQIHP HQAGH FRP SRUMRQ GX FRQUHO

QDGR IMADINRQ

YXGI HWGH | RQPARQQHP HOW

| PAEQAMP HQNGVSRVH GH GlLIAEHQWV P RGHV GH IIQDQFHP HQW

e 8CH3UHMVMRQGHEHYIFH8QTXH 368 GHDM&$) HWBI ERQXV WUMALH SHUP HWHQAXCQH P HABIXUH DFFHVMELOWEGHY
|DP 1@V Y0 WKPWUH TXHDIXH VRIWBIXUUHYHQX

o ' HV XEYHQIRQY DQQXHBN GHV  FRP P XCHV ( VQDQGHV 3XIERUHDX 6 DQA DQAH  HWGAHQWGEDQY ®f FDGH GXQH
' 63 ' AHDMRQGH 6 HVFH 3XETF

o/ D SDWFISDWRQ [ LQDQFIAUH GHV SDUHQV

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l«YULHU
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vy &ROQAMRQV GDGP MRQ HGIQUFUSWRQ

| pPAVEQAMHP HOAGEVSRVH GXQ VW IOMEHW Z Z Z FUHFKHBNVFREFIOH@Y  |U

/ D SUELQVFUSMRQ

/ HV 1DP LGN VRXKDMIQAIQVFULH BXUV HQADQAW  GRYHQAFRP SEERMUD IIFKH GH SUEIQVFUSURQ GVSRQUE®! VXUG! VWM
IQMOQHWZ ZZ FUFKHBMFRFFIGH®N U HVGHOME GH QEEQAM-P HQV

D / HV FRQGIMRQV GDMIEXWRQ

e /H@X GHUBIGHFH ®V HQDQW DFFXH@Y GRYHQMAAGHU SURIMILHP HQWXU BV FRP P XQHV GH 3 XIGRUHDX
6 DIQW DQAUH HN MDQGHV

8 QH @AM GDWHQM RU DQVH @RUEUH GDULIYAH GDQV @EREQMP HONHQ IRQAIRQ GHV SOFHV GVSRQE®N SDUFRP P XQHV

HWGH @EXITEWH GHV JURXSHY Gz JH GHADQW 6L XQH SOFH VH GEAUH @ERVEQAMP HQAMUHFRQIAWM @ 1DP 1A DILQ GH

FRQULDSWH VHY EHVRIQV DRYHY

* / RWGH@FFXHOGXCH IUDAIH GDGP MRQ GH @ DQAVXLYDQAVDXUD XCQH SURIMECDQY @QQAE! VXLYDQAD UHQUAE GH
PERGI GH @EYE

o 7RXV GV FDV SDWFEXAHY VHIRQVENGAY

o/ HVIRWMWHY J AP HBILH RX WIS®! VRXV UBHYH GH GVSRQEIDWE

$ XFXQH FRQAWRQ GDRFWIVEE SUR HWIRQCH®N RX DWP I GHV GHX[  SDUHQW RX GX SDUHQAQHVWH] LJ AH SRXU DYRIU

DFFAV ¥20 \AKFMUH

' DQV XQH GAP DUFKH GEFFXHOGQFOML @EEQAHP HOASUHQG HQ FKDLI H XV WSHY GHQDQN HWGH 1DP IaBV TXHIXH

VRWBIXU AYRGMRQ HABIXU SDMFXOUME / D ALHAWRQ HQ FRMERIDIRQ DYHF @A XISH ABXFDWH DMIEXH GV SOFHV HQ

IRQARQ GH @RUEH GH @ OAM GDWHMQIM SDUFRP P XQH 6 RQASWY HQ FRP SW @.JH GH @HQDQW®I QRP EUH GH XL/

GHP DQGAE GH IDARQYASHUP HWH DX SAV J UDQG QRP EUH GH IDP LB GIQuE UHUD FLAFKH

I H GRMHUGHQVFUSWRQ

/ D FROAMRQ GX GRWMHUWH IHD 2@ GP DQGH GH @ &$)  HQ IRWP DWSDSIHUHWSRXUGQRWH SURSUH BJ MW XH VXU G
@®IIFIHO 3,528(77( ~ @JIIFIHAGH |UH XHQBMRQ HAGH | DPWUDWRQ

/ HV IDP 1@V GVSRVHANGX GIRWGDFFAY HWEH UHRMEDWRQ GHY GRQQAEN BN FRQFHUIDQW

1 RXV DYRQV XQ GHYRIUGH FRQVHUYDIMRQ GH FH GRWMHUMVT Xd/2@ UHQWAH Y-@AER®I GH @HQDQW

1 MM GHV GRRXP HQN Y2l RXLQIU

o 8(H IIFKH GH SUEIQFUSWRQ GVSRQE®! VXU®! W IQMOHW ZZ Z FUHFKHBMFRFFICH®YN  TURX Y% @FFXHOGH @
FUAFKH

8 QH DMMBMRQ GDAGRFDIRQ IDP IIDB! M0 6$ DYIV GiP SRUMRQ 1

8 Q FHWMFDAGDS\WWXYGH HQ FRIPWIKE

8 QH DARMIMRQ GDWXUDQFH P DDGH

8 QH DAMAIMRQ GDWXUDQFH FLYI®B!

8 QH WL CDWMIUH GX SUBHOWAI BP HOWGH |RFNRQCHP HOW

/ H FROADVWAJ QESDUGN GHX[  SDUWAV

8 QH IIEKH GH UHQUHLI QHP HQWIDP [@ SHYVRQQHY DARIVAEN P ASHFIQ f
8 QH SKRWFRSIH GX Q/UHWEH IDP L@

8 QH SKRWRFRSIH GHV YDFFIQV REQ DRIV HQ FRIBPWYIME
8Q3$, LEHRQ
/ HV LI QDWURV GX FROADWAWEX SUBHQNGREXP HQAMDRMIRQAMDGP IWIRQ GH YRWH HQIDQW

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l«YULHU
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' AELQWRQ GHV P RGHV GIDFFXHO

/ HV FRQADV VROQAMAVEQY DYHF @ GUHRWIFH GH GRIVEQAMHP HOW XQ GH VHSWP EWH Y2 GAEHP EUH HWKXQ GH BQYIHU Y.

MIGWMDMBOADK]  GlLLAEHQN EHVRIQV WY GHV 1 DP L@V VXUGDQQAH
6 H GAEQQHQAGL AEHON WSHY GH FROADV

o | IDFFXHOHWUE XTHU BWTXH YRV EHVRIQV VRQAFRQQXV ¥4 EDYDQFH HAWVRQAUEXUHOW 8 Q FROADAVHD DB
AEONHH O FLAFKH HAD 1DP LG HWOH SRXUD GASDAWHUD GXUE GXQDQ 6 XUD EDVH GXQ QRP ELH GKHXUAV
USHYAEN HWDQV GXUE P IQP XP GEFFXHCBRXU@HQ DO RWTXH @ | DP (B SUYRWEH SDUWHQ YOFDGFHY XQ
GADL GH SUFHDGFH GXQ P RY HWGHP DQGAE ®f FDV AEKABQAV®! VHP DIGH VHWD IDPXUE! 8 CH FRIVDIRQGH b
SDUDQ VHD GHP DQGAE SRXU \RXWFRQADWATIEQV/ HV FROADW VHIRQAFDIEUE/ SDUWDQFKH GH GHP LKHXWH
FDGLDQ

e | IDFFXHOHVWRFFDMRQQHOBRWTXH YRV EHVRIQV VROASRQAMHY 9RXV DXUH @ SRMEIMAEGH GHP DQGHU GX
WP SV VXSS@P HQEILH GDQV @ @ W GHV SOFHV YDFDQMY GVSRQE®N / D FLAFKH ~ / HV & REFIGH®N ~ IDIWGH

FKR] GH UHQJRUFHUVRQ DFFXHORFFDVMRQQHO DYHE SRXUD] H SUGQFISDO®! ~ USIMSDUHQEO™ / D FRP P XQH GH
3XIBRIHDX D UBDVEGH] CRXYHDX] HVSDFHV GH MIX]  QRXV SHUP HABQWDIQUL GH SURSRVHU GHV FUSEHDX]
VXSSEP HQEILHV WXV BV XY GH K % K &HWDFFXHOHWWUSEHLYA SUCFISDBP HOADX] HQIDQW GHV
FRP P XQHV GH ( MQDQGHV 3XIBRUIHDX HW6DIQA DQGH ¢JAYGH PRVY: DQV &H P RGH GH JDUGH HWADYDQW
RXWUEHYEDX HJDQW GROAMXQ GHY SDUHQN QH WDYDIA@! SDV' RX HQFRUH SRXU ®V SDUHQW DX IR\ HU RX
WDYDIBQNY2 WP SV SDIMHO/ HY USHYDWRQY SRXURQAWH 1DILH %2 SDWYGH @ VHP DIGH SUEEABHQM & FMDFFXHO
RFFDVIRQGHOCH GRQQHWD SDV @HX ¥2XQ DFFXHAL H / HY REMPWY GH FH @HX VRQAVHQ SDUMCQDUDWDYHE @&$) GH
SHUP HWAH DX SDUHQN GH DFFRGHU GX WP SV GH SDWHU GHV HQUHWHQY GHP EDXFKH GDEBIUY2XQ UHQGH
YRV HWGRIUU %2 YRV HIDQN XQ HVSDFH GH MX[ 8 QH FRWDWMRQ DQQXH®! GH b VHD GHP DQGAH %
@AQFUSWRQ

e ' HV SOFHV GDFFXHO GXWHQFH VRONVSUEXHY (@N VRONUEHYAEN % GV VAMDIRQY SDUMEXTCRUHV
DSSUIKHQGAEN HVERMGLAEN SDUD GUHANEH HARENXISH HQ SRAM (@ SHXYHQWH FDUDPVEVHUSDUXGH SAEIRGH
QDEDSVIMRQ SOV FRXUM HMUISRQGHOMW2 XQH VWWDIRQ [P SUSME®! HAH FHSWRQQH®I  GlLIIFXE@EDX VHO GH
EHOVILRQGHP HQAIDP LIDO HQWHWAQ GiHP EDXFKH  UHSUVH GDFWIMESIRHWRQQH®! f / [IDFFXHOGXW HQFH WH
GAQWSDUXQH GXUE GH XY IHQRXYHDE®! IRV 6L BN EHVRIQV SHIGXUHQARWTXEO\ D XQH SRMEIDWE
QDFFXHOXQ FROADWHID DB AREQV DQV ®f FDV QDFFXHOGHQJDOW GH @6 $1GH 6 RFIDOA@ QDQFH LD
GHP DQCH YIHQAGX SDUHQW®N UMAWRXUFHY GH @ [1DP LGB VHIRQASUMHY HQ FRP S\ 6 L@ GAP DUFKH YIHQAGH @
IDP 1@ GEFFXHO DB FH VRQABIXWY UHMWRXUFHY TXLVHIRQADSST XAEN DYHE XQ\BX] GHIRWAGH XQ HIDQWSHX
[P SRUWM @ FRP SRVMRQ GH FH®! FL ( Q FDV GDFFXHOGXUWHQFH @ \BULIFDARQ DSSO XA VHUD G \BUL SOQFKHU

DYHF \BX] GHIRWWAXQHQJDQW SDUD&$)  HQ DAMQGEDONGREWQUGN UHWRXUFHV GH @ | DP LC

& DFFXHOHVWASRWE®! HQ IRGFRQ GHY SOFHY GVSRQEGN RQIP SOrXHWD SOV DXWP DI XHP HQWKCH SOFH HQ
DFFEXHOA X0

& RQFHLODQWID VUL LFDWRQ GH GDFFXHLOUE XQHUHWRFFDVIRQQHOB! EDAP H& DI MIDSS@I XHUD

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l«YULHU
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| HVBX] GHQFDGLHP HOW

' DQV BV ANEOMP HQN GDFFXHOFRGFW P HOMRQQA/ DX« HW « GX,, GH @DUN®I 5 QHIHFW PR HQ
DQQXHOGX SHYRQQHOGH @EVEQAMP HQAVFKDU A GH @HQFDGAHP HQVGHY HQIDQNV HMWFRQAMYAE GH P DQAWH ¥
UHVSHRMUGBN SURSRUIRQV VXLYDQIMV HQ AT XLYDBIQN WP SV SBIQ

3RXU DX P RQV GH @HIHAW GHV SHYRQGHY WYOILHY GX GSOP H G VBWEH SXAEIFXGMFH GSGP ARV G \BWGHV
AEXFDMXLY GH MXQHV HQDQW GSGP A G \BWGHV DX IDILHY GH SXAEIFXGMUH GSGP AY GHV IQIP IHY GSOP A/
G WRX GHV SVt FKRP RWIFIHQV GSBP AY G \BW

3RXU DX SGV GH @HIHAW GHV \WY@ILHY D\ DQAXQH TXDOIFDWRQ GAAQH SDUDUOWEGX P IQVAH FKDU £GH @
IDP @B TXLGRYHQWMMHUGXCQH H SABHQFH RX EARMAFIHUGXQ DFFRP SDJ QHP HQAGARQY SDU®! P CP H DUOWE
$SUAV AFKDQIHV HWGAHEADIRQ DYHF @EXISH HW®OI FRQUMO GDGP IQVADIRQ 10D ARE YRWE TXH O \BX]
GHQFDGUHP HQWHIDWGH  SIRHWIRQQHOSRXU  HQIDQW \RXV ¢ JHV FRQRQGXV  DYHF XQH SRMEIMWEGDFFXHOHQ
VXWQRPEWH GH  HQDQWN / pHEXISH ANQNGAY% UHQRUFAH 1O SHP HWGH IDYRUMHU XQH TXDIWE GDFFXHO HW
GHAFDAUHP HWBRXUYRY HQI DOV

,9 [ pAXISH SXUGMVFLS@DILH
3 UBHQMWRQ GHV FRP SAMQFHY GHV SUIRIHWRQOHMHY P RELOVAENV

/ HV SUR HWIRQQHDN TXLDWXUHQMDFFXHOGEH YRV HQDQW

«  IHMON:D VDQAE O VAEXUME DX EIHQ QAH HADX GAYHBSSHP HOASK\ MTXH SV FKITXH DIHAW FRIQW HW
VRFIDOGHV HQ DQN TXLOXUVRQNFRQILAY/

o &RQUEXHQN-QIEXFDIRQ GHV HQ DQW DFFXH@Y GDQV G UAVSHPWEH EOX\VRIMESDUHQB®!

+  &ROUEXHON2@AQFOMRQ GHV IDP LGNV HAD VRAIDD/DIRQ SUERFH GHV HJIDQN QRMIEP P HOAFHX]  HQ VIWDURQY
GH SDXYUHVAERX GH SUIEDUME

o 0 HAMQAHQZ XYUH XQ DFFXHO DYRUVDQARGQFOMRQ GHV TP LGBV HWHQ DOV SUBHQBQKQ KDQEEDS RX DAMON
GH P DDGEHV FKURQTXHV

+ ) DYRIMHOAD FROFIIDIRQ SDUBN SDUHQW GH MXQHV HIDQN GH GIXUWP SV GH YIH [DP 1laD®! SURHMRQCH®! HW
VRFIDB!I QRIEP P HASRXU BV SHYRQQHV HQ UHFKHUFKH GiHP SBL HAHQI DJ ARV GDQV XQ SDUFRXLY GIQVHIIRQ
VRFIDB! HABUR HMRQQHM! HWBN | DP [@BN P RQRSDUHQEBN

« ) DYRIVHOARE DIVEHQAH BV 1HP P HV HABIV KRP P HV

3 UBRHQMMRQ GHV SR HWIRQOH®V

| PEXISH GH SIRHWIRQUH®N GH @EEQAMP HON / HV &RFFIGHBN ~ HWWFRP SRVAH GH  \DOUAEN \RW
ATXLYDBIQN WP SV SBIQ HWH FRP SRVH GH

« SQHGUHPWEH ( GXFDWEH GH - HXQHV ( QDO

" HX] ASXFDWEHV GH MXQHV HQDQW

8 CHIQIWP LA

4 XDWH DX] LODILHV GH SXAEIEXGMUH

4 XDWH DQP DWIEHV SHM HQIDQFH

8 CH FXMQAWH GLASRFHQH

8 CH DI HOAGHOWHWHQ

8 CH DESUHQWA

( QFDV GEEVHFH CGH @ AUHRWFH @ FRQWXIVWECGH GUHRRQ HVADWXUAH J U FH %2XQ SURIRFR®! AVEQHWAI QAESDU
GV SIRIRVWRQUH®N FROFHWQAEN DI IFKAE2@HQME CH @RVEQAMP HQW

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l«YULHU



A, ™A 7 5T @AEYMe@® < Efc” T B’

5AXQRQV $ QDOVHGHV SIDWIXHY ) RUP DARQY

$11Q GDWXUHUXQ HQFDGUHP HOAGH ™ TXDIME  EIHQYHMOQAHWAEXUMDQNVQAE XISH VH UBKQWUE XGAUHP HOWKRWY GH
® SUBHQFH GV HQJDQNV DIQ GH UEBEKIU HOQAMP EGI VXU GHV TXHWRQY ABXFDIYHY GYHWHV &HV WP SV
i VWP DIVAY HWUEIX@HY GH UG IRQV HWGQREVHYDWRQY SDURI AN SHUP HWQVGDCDOVHU FRIFWHP HONVGN
SUDETXHY HWEDMAWMUMEHVRIQ BV SRUMRQQHP HQW SURHWIRQCHY

3DUDXY @EXISH VH UKQUHOVMLRQ IRV P RY GDQV ®f FDGH GH @DQDOVH GH SIDATXHY & HWH GHUQALH HW
HQFDGUAE SDUXQ LOMYHQDQAH KEIHXU SV FKRBIXH HASVA FKRWAEDSHXM (@1 YIVH D XQH SUMH GH UHFXOHWKCH
UEB[ IRQ VXUBN P RGHV GH IRQAIRQOHP HOAGH @EXISH BV FRQGXWMY SIRHWIRQRHBN HOAH HBV DXSWAV GHY
HQIDQN HAGHV IDP L@V

" HV IRWP DIRQV VRQASURSRVAEN DQOXHD®P HQMY: @EXISH SRXU SHP HH GDRWDD/HU BV FRP SARMQFHV VXU ®f
GAYHBSSHP HOAGH @HQIDQW\D UHDMIRQ DX P RQGH P DIV DXWL VXU @ SDUHQBOAE HWBN AYROMRQY |DP IIDGN RX
VRFLAUBN

| PAVEQAP HQMRXIRXLY Y20 UHFKHUFKH GHAEKDQI HV HWGH SDUBI HY GH FRQUDMVDQRHY DFFXH@! TXRWEHQQHP HQWV
GHV A LDWWHY HWTXDQG FHD HWBRWIE®! GHV DSSUHQWY

/ DP LVHHQ S@FH GX VXUORP EWH

| PFFXHOGHQDQN HQ VXURP EUH VH FDUDPMEMH SDU @ SRWELMAE GDFFXH@)  HQJDQN HQ SOV GHV SOFHV
DJUEEN / H VHXIOGH @ FDSDFIMEGDFFXHCP O IP XP SDAH Y2 DYHF XQ ATXICEWNI H REQ DIRILH %2 WUD
VHP DICH

&HWH YRBQAEQRXV SHIP HAGDFFXHA@) YRV HQDQW VXU GHV FUEHDX] GVSRUEBN \RXWHQ YHOWY: SIHQGH HQ
FRP S\M @ TXDOAE-WPHQFDGUHP HOAGH YRV HJDQW DYHF XQ SURHWMRQUHOXSS@P HQMLH

9 / (RU DQLVDARQ GX TXRWELHQ GH YRV HQI DQW

/ D SUVMH HQ FKDUH GH YRWH HQIDQAVH 1DIWHQ UEAEHQFH DX SURMWAEXFDW GH @EREQAHP HQVDILQ GDWXUHU @
TXDDWEGH @FFXHO

| D SAEIRGH GIDGCDSVIMRQ

/ DFFXHOSURI UL GH YRWH HQI DQAHVAIQEVSHQVDE®! SRXUIDFIMMUVRQ LQAE UMRQ DX VHQ GH @ IKFMUH & HW
DGP IWIRQ SURJ UAMYH VH GAERX®! VXUXQP IQP XP GH  VHP DICH & HWM GAP DUFKH DGDSWM DX FDV SDUFDV VHBQ
GV UBRRQV GH FKDTXH HQJDQAMWGH VHV SDIHON GX FRQOM WM GH @DGP MRQ HQ FDV GEFFXHOGXUHGFH 8Q
SUHP [HU UEAEHQAVHID SUBHQWSRXU YRXV DFFXH@ HWSHUP WD GIDYRIUXQ DFFXHOHWXQ VXIYL IQAYIGXDDVAESRXU

IDYRUMHU®! @HQ DX VHQ GH @ WIDGH / H WP SV GH UHQVHI GHP HON VHUD J UDMIWGDGEDSVBARQ GHYIHQGUD SD\ DQM ¥4
SDUNIGXQH KHXUH GH VASDUDIRQ & HV KHXUHV DSSDUDSMRQAVXUD | DRMUH

| HV DEVHQFHV

7 RX\M DEVHQFH GRVOWH W QD@ DX SGV \BLEG G P DID P CP H %20 GLHPWEH DIQULTXH @ GXUE HWBI P RW GH FH®

FL &KDTXH NRXUQAE FRP P HQFAEH HWWGXH 8Q GADLGH  NRXU GH FDUHQFH FDBIQGDILH VHUD OSSO XA SRXU RX\M
DEVHFH 8 QH DAWMBMRQ GHV SDUHQW RX XQ FHWMEDWP ASIFDOVHUIRQAGHP DQGAY SRXU TXIXQ UHP ERXWAHP HOW
VESSOTXH GAV ®f GHX[ AP H XU / D @AM GHV P DDAV % AYIFWRQ D AYROAH IOQY D SOV TXH P DDGAHV
FRUHVSRQEDOMY 1 ADQP RQV B UIHRXU GXQ HIDQASHXWOAH VRXP IV %2 DFFRG GH @ GILHAWEH HQ IRGAIRQ GH
@EPACH VDQAEGH FH GHUOIHU & HVWSRXUNXRL QRXV DSSHBQV %2 @ UHVSRQVDELMAEGH FKDTXH SDUHQAVXU QAEMGH
VDQWEGH VRQ HQADQN

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l«YULHU
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$ FEXHOHWGASDUN

/ RY GH @FFXHO YRAH HQJDQADUIYHD DYHF ®f WRXA\WHDX GHP DQGAE SDU QEREQAMP HQWV / H RX BV REMW
WDQUMRQQHY XQ VDR DYHF XQ UHFKDQIH - XQH FRXYHUMUH RX \XUEX M
/ HWMP SV GHWDQUP MMRQV SHIP HADX TXRWAHQ GHV WP SV GHEKDQI HV HQAH @A XISH HAD 1DP L DILQ GH SUHQGH

HQ FKDW H YRWH HQ DOAGDQY BV P HBIXUHY FRQAWRQY SRMEGN  IOMBXUDOASURI UHWYHP HOAXQ @HQ GH FRQIIDCFH
DX VHOQ GH @ WIDCGH

$X P RP HQAGX GASDWVEHQ DQAVHD FRQLADX] SHYRQGHY P DMXUHV IQUFUMMY GDQV B GRMHUGIQWFUSWIRQ GH YRIH
HQIDQW( Q FDV GH WDWRQ GXUHQFH @ GUHAWEH UHFHYUD XQH DXVRUVDIRQ AEUMA  SDSIHURX P DIO HAMD SIAFH
GQIGHQMEVH.D GHP DQGAH

/ RY GX GASDWAGH GHQ DQAVFH GHUQHUHWFRQILAE/VHV SDUHQWV RX YARXWMY SHWRQGRHY P HOMRQQAEN GDQV B GRMHU
GH @HIDQWVHQ VH SUBHQEQADYHE XQH SIAFH QIGHQME / HV IHVSRQUDEGN @EDX GRYHQAMHQ DYRU DYHW ©
QUHAWFH GH @BREQAMP HQW / H FDKIHU GH WDQW MWRQ UHP S@ SDU QAETXISH TXRUWAHQQHP HOVHWERXWD TXL
SHUP HWAD GH \WADQVP HWAKH XY B IQRUP DMRQY QAEHVDILHY DX SDUHQW

8 QH \WEGMWM HVIAY2 GVSRVMRQ GH QETXISH TXLEDGI HUD 2 @UIYAH GH @HQIDQADX VHQ GX JURXSH HADX GASDUIAGH
@HQIDOAHAGH VRQ SDUHQW( Q FRP S@P HQWV®N SURHMRQGHBN CRMIRQABN KHXUHV GDULYAE HAGH GASDWWXU G
FDKIHUGH WDQWP MARQ

+\ JIAQH

| pPAVEQAP HQMRXUQWGBN FRXFKHY DIQUL TXH BV SURGXIW QAEHWDILHV %5 @K\ JIAQH TXRWAHQQH GH YRV HQJDQW
1 RXV XWIVRQY XQT XHP HQWGH @-DX HWEX VDYRQ DYHE GHV J DQN

/ HOAHMQ TXRIEHQ GH ENEQAMP HOMHVADWXUE SDU XQ DI HOMGHOUHWHQ \RXV BV VRILY DYHF GHV SLIRGXIW
UHVSHPMHX] GH QRWH HYLRQQHP HOWHWORQ QRFALLY SRXUYRVHQIDQN. FI $QQH H

$ P HOMARQ

1 RWH FXIMQAH GARRFIHQOH FRQHPURQGH \RXV BV IRXWY GHV UHSDV ~ P DIVRQ ™ DYHF GHV SURGXIW BFDX] WXV
SUGFISDBP HQAGH @I UFX@¥UH EIRBJ TXH GDQV B UAVSHPAGHY VDIVRQY HAGHY EHVRIQV GH YRV HQJDQW ' HX[ IRV
SDUVHP DICH XQ SDUMCDUDWHVAP 1V HQ SOFH DYHE ®18 ([ SUMW GH O D@ SRXUUERTMUGHV LKW HWGHY @B XP HV
DQUVJ DVSL 8 Q FRP SRAGRXV SHP HAGH @ MUDX P O IP XP QRV GAEKHW TXRWAHQY  / HV P HQXV VROADIIFKAY ¥2
PHOME! GH QEVEQAMP HQADIQUL TXH VXUGRWH VWM LOMECHAY D VHP DIQH VH FRP SRVH DYHE GHX] IRXWY GH SURWEQHV
YA AN @EXP IGHVHY XQMRXUz X XQIRXUYIDQGH HWKQ XUSRMRQ

$X P RP HOAGH @ GYHWALIFDWRQ YRWH HQIDQWP DQIHID G P HQX AREQGDQV ®1 UHVSHPWEH VRQ LOARGXFIIRQ

' DQV ® FDV RO YRWH HQDQASUSHQMD XQH DA IH DIP HQBWH ®f VEAEHOMDQUE QQILP LAH DIQWL TXH @
GUHAWEH SUHQGELD FRQBPWDYHF G P ABHFLQ WDLMIQADIIQ GYRTEQUXQ 3 LRRFRBI Q$ FFXHQ QAIYIGXDOVAE 7 RAWUE 1P H
VSAEWTXH GRWIDILH GREMWGXQH RGRQUDGFH GDQV ®f FDV AEKADQA®N DIP HQN P DQTXDQNVCH VHIRQWSDV
FRP SHQVAY

/ H OMDIQL TXH BV EIEHIRQY VHIRQMRXUWY HWQRWE/ DX SUERP GH HQDQASDU BV SDIHOV 8 Q SIRRFRBI
GDMWP HQAWHD W QEHQAH BV GHX[  SDUHV SUEMDQABN P REDDMY GRUDQVDMRQ / D FLAFKH \H SOFH GDQV
XCH GAP DUFKH GDFFRP SDJ QHP HOMHWGH FROIMXIE GH @DXIWP HQW HMDYRIMHD GHV HVSDFHV HAVGHY WP SV
G

/ HV VRUAHV

&KDTXH VRN VHID FRKAEHQM DYHE QRUWH SURVMSAEDIRIITXH (@1 \iH I HPWHID SRXUGN HQDQW GROABN SDUHQW
DXURQAHP SOXCH DXVRUVDIRQ GH VR GDQV B GRMHUGHQVFUSWIRQ

6 ROVDI IMGXCH VRUM DYHF GHV P RCDDAR/ LOKDEMMH®N  YAKIEXGIEXVE  XQH LQIRUP DIRQ VSAELLTXH VHUD DI IEKAE
HVAKQH DXVRUVDWRQ VHUD I QAH SDUBN SDUHON

& ROFHCDOAHQFDGUHP HOQVFDGLH @00 QRXV IDIVRQY ® FKR[ GH SIRSRVHUXQ DGXGM SRXU @ P DIQRX WL
SRXWHMA / HV SDUHQW VROVGBN EIHQYHQXV SRXU QRXV DFFRP SDIQHU P DIV QH FRP SWMURQWSDY GDQV ®F X[
GQHQFDGUHP HQW,GHP SRXUGN AR IDILHV HADSSUHQY  FI' $QQH H

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l«YULHU
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9, 6XLYLHASURWIFWRQ VDQUWEILH GH YRV HQ DQW

6 XLYLP ASIFDO

7RXA\MY BV 1DP LGN VRQMMOXHY GH IRXUQIUXQ FHIMFDAGDSWWYGH GH YIH HQ FRFWME GDAEGH P RQVGH PRV
UFEL) ZESDU BXU P ABHFIQ WDMIQARX SABIDWH &H FHIMEDAHWVAUAP IV DX P RP HQAGH GDGEDSVIMRQ HADX SOV \BAG
A/ BV XY TXLVXLYHQW&H GHQHUHWYDDE®H SRXURXM © GXUE GH @ SUBHEFH GH @HIDOMDX FROAH
IQEFDRQ GX P AEHFIQ

,OYRXV VHUD GHP DQGAGH QRXV IRXUUXCH FRSIH GH YDFFICDWRQ Y2 FKDFXQ GHQAH HX| & DBIQRUHU YDFFIQDO

F $QHH

, QMUYHQARQ GX UZEAEHQWDQUWEHVDFEXHIAQFOMI

'HSXV®I  VHSWP EWH B AUQ GX DRON  t DWW \MBX® TXXQ UEAHON 6 DQREHW
$FRXHOGFOML ™ IQMYHQANEDQV FKDTXH AREQAMP HOWWHIYIEH GDFFXHOQRQ SHUP DOHOAWGHQDQW

~ | H UBAEHQNG DQAERVS FRXHOGQFOML FVWFKDLI ZEGIQIRIP HU GH VHOVEELOVHUHWEH FROMHMUD GILHAWRQ HADE XISH
HQ P DWALH GH VDQUEGX MIXQH HQJ DOMHWG DFFXHOIGFOML GHV HJIDQN HQ VMMDURQ GH KDQEFDS RX DWMQN GH
P DDGH FKURQTXH "~

" 3RXUXQ HJDQNGRONCEDMNGH VDQUE®! QEEHVMW  DIGHU HWDFFRP SDI GHU GEXISH GH @EREQAMP HOANGDYY @
FRP SUKHQURQ HAD P IVH HQ z XYUH GXQ 3 URVMMGS FFXHO QAYIGXDDV/AEADERUESDUG! P ABSHALQ WDMIQAGH GHQDQWV
HQ DFFRUG DYHF \D IDP LaBi~ f

$ X YX GH CRWH FDSDFIMEGDFFXHOCRWH UEAEHQAHD SUBHQW K DQ DX VHOQ GH QRWH AREQAMP HOW

0 DOGLHV HADFFLGHQW VXUYHQXV DX GRP LEL®! GH @HQI DQW

6 L YRWH HQ DQAHVAP DDGH CRXV YRXV LOYIMRQY ¥ DYHWW QEREQAHP HOAGAY TXH SRWE®! 9 RWH HQJDQABRXUD QUH
15QRXYHDX DFFXH@XCH IRY BV P SWMP HV GVSDUKY

/ D GUHAWEH VRQ DGRIQM HARX @QILP LAH VH USHYHQA/E DBP HOAMB! GIRWGDSSUEIHU V. QEDAGH VDQUWE GH
@ DQARVWFRP SDME®! DYHE VD SUBHQFH GDQV @ VWKPWUH $10L. VHBQ @ SDIMRBIIH  HADXWL EIHQ GDQV VRQ
SURSUH LOMEQATXH FHOLGHY DXWHY HQDQW  ICBHXWOWH GAEIGAGH @FFXH@URX GH G OMHUDYHF VHV SDUHON

( Q FDV GH P DDGHY FRQMI IHXVHY @ QDMUH GH FHWH P DDGH GRMOWH SUELVAH / D GLHAMEH SRXUD GH FH IDW
SUSHQU @QILLP LAH DIQUL TXH ®f UEAEHQMDQUE 7RX\M P DDGH FRQUI IHXVH \RXFKDQABN ILALHY HAWzZ XU GRIW
/5 DBP HONOWH VI CD@E! / pAYIFIRQ GH @ FROPMME HWXQH REQIDWRQ UBGP HQBILH 6L EHVRQ @$56 VHID
IQIRUP AE FWERQGH.D VHV UHFRP P DQEDIRQY

$X UHRXU GH YRWH HQIDQW GDGP IQVIADIRQ GHV P ABIEDP HQW VH THID HQ UAEHQFH GX SUIRRFR®! FROFHUQAE / H
SURRFR®! VH.D LI QZESDUGN SDUHQON HAD GILHAWEH

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l«YULHU
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3UREGP HV GH VDQWEHVDFFLGHQW VXUYHQXV DX VH.Q GH QAEREQAHP HQW

/ RWTXXQ HQI DOASUSHQM GHV M P SWP HV SHQEDQWHV KHXUHY GH SUBHQFH BV SDUHQN HQ VRQADYIVAS/

o+ @IDP LGB HWDYHI HQIRQFRQ GH QAW ARAEDOGH @HIDQW

. « IOYRXV HWGHP DQGAGH SHQWHUY:SUHQGH YRV GVSRVMRQY

o« LO/RXV HWEHP DQGAEGH YHQUFKHUFKHUYRWH HQIDQW

( Q FDV GDGP IQVWDIRQ GXQ P ABIEDP HQAWXU®! WP SV GH SUBHGFH %@ FLAFKH XQ UHJ IMAH SHUP WD GH \WDFHU
OGP IQMADIRQ GX \WDIWP HQW/ HY SDUHQV GRIYHQMH UBEAEHU DX SURRFRE! GDGP IQVIADIRQ GHV P ABIEDP HOW

AREQNSDUD FAFKH FI $QUHH  / [DGP IQMADIRQ GHV P ABIFDP HQV VHUD HIHRMAE! SDUQQIILP LAUH HWHQ VRQ

DEVHQFH © GUHAWEH QAEXFDWIEH GH MXQHV HQ DQW RX HQFRUH BNV DX] LODIUHV GH SXAEIEXGMUH SUBHQMY

3RXUB! EIHQ QWH GH YRWH HQ DQADIQULTXH GV DXWHY LOHVWEUEAEDE®! TXRO/RWP DIQMQX 12VRQ GRP (ELGH

/ HV SDUHQN W GHIRQWXQ GLIRWGKRVSMIVDMRQ HQ FDV QXU HQFH ) DFH Y2 XQH M AYHQMDDAE BV SDUHOW VHUIRQW
SUSYHQXV DSLAV BV VHYIEHY GH VHFRXWY  FI $QQH H

/D30, 3URMAIRQO DMHD® HAQDQUB! SRXUD QAH FROUXEKE! HAWCRXV DIGHUY-® UEDRIRQ GH SURRFRBI HWRX GH

GAEIMRQ FROFHUDOMD VDQUEGH YRV HQIDQW ( @1 VHUD A3 DBP HQAKQ SDUWWQDILH P SRUBQAGDQY @DFFXHOGHQI DQW
HQVWYDRRQ GXUI HQFH

8 Q QUHWUHI LRXSDQMRXY BV SURRFRBN HVIAK2 YRWH GVSRVMRQ YID BV GlLIABHON RS GH FRP P XQEDIRQ 8Q

H HP SOILH SDSIHUHWEVSRQE®! DX VHOQ GHY XQUR/ QKASIW  SDV /201 FRQUXGMU

3 RIQAGH YLJ LOQFH VXUD VXVSLFLIRQ GH P DAVDMVIQFH

| AGAE HWGH WRXYHUXQ YREDEXDILH FRP P XQ DXWRXUGH © P DRRDMIGFH XQ SURRFR®! D ABEUEL] AAVXUFH VXMW

$QHH

+  3RXUDYRIUXQVRFGI FRP P XQ GDQV ®! UHSAEDI H GH WL QHV HWEH FH TXH GRQHQ IDW

«  3RXUQH SOV UHQGAH WBERX FH VXIMMWHWGLH TXH RXLFH QIHWASDV QRUP DO TXIRQ SHXWHQ SDUBIUHWIRIRXYHUXQ
VRXWHQ

«  3RXUSDUBUGI P GP H OQI DI H DYHF VRXV BV SXETFV HQ VAMDWRQ GH YXQAEDEIMAEHVERXYRUGN DFFRP SDJ QGHUDX
P IHX HWP HAMH HQ YIMELMAE®N DWRQY GH P DAADMIGFH GDQV BIXUGLYHWAKE

«  3RXUUBRYHUBN GVFXWIRQY VXUB! VXMW

( QDQVNHQ SDUFRXWY GH GAAMFWRQ RX HQ VIVDWRQ GH KDQGAFDS

/ D FRFKH / HV &RFFICH®N DFFXHMIQMRXY GV HIDQN ' DQV ®f FDGH GXQ SDUFRXWY GH GARMAIRQ RX GXCH
VWDWRQ GH KDQEFDS SRXUXQ HQIDQADFFXH@MADX VHQ GH @ FLAFKH QRXV RIRQY @ SRMEIMAEDX]  SUR HWIRQRHY
SDUDP ABIFDX] H WEIHXWY QIQMYHQUGDQY QRV BFDX] VXUGH WP SV GEFFXHOGH GHQ DOWFRQFHUQE

/ RY GX SDUFRXLY GH GAMAIRQ @ \BULIEDINRQ GX FROADAHVM.D IQFKDQJ /E ( Q FDV GH UHFRQUDIMVDGQRH GX KDQGIEDS
GXQ HJ DONVDMAMAE SDUXQH QRMEDIRQGH @ 0 ' 3+ HADAIEXWRQ GH @ ( (+ ®\VBX] GHIRWGH @ IDP LG VHD
DXVRP DUl XHP HOADMVKEDX SDIHULQIAEIHXU DILQ GH SHUP HWEH GDSSTFDMRQ GXQ \VBUL KRUDILH SGV DYDQRIHX] & HW

DYMAMP HQAVHUD DXVWLDSST XAGRY @Y TXXQ HQ DQAGH @ 1DP 1€ HWWHQ VIWIDWRQ GH KDQAFDS

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l«YULHU
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9,, 3DUAFLSDARQV I LQDQFLALHV
3 DUAFLSDMRQV | LODQFLAUHV GHV SDUHQW

/ D SDUNFLSDRQ ILQDQFLAH GHV 1DP LGBV FRXYUH XQH SDWH GH @ SUMVH HQ FKDUI H GH HQ DQASHQGDQABN \MP SV GH
SUEHQFH GDQV @ \WKPMUH\ FRP SUV Bl UHSDV HABN VRIQV GIK\ JIACH ,0Qd D SDV GH GABXPWRQ | DIV MBI SDUHQW
| RXUQWBI OIWBN FRXFKHV RX G P DREIHOGK\ JIACH

/ PSSTFDIRQ GX EDUAP H AREQSDUD &1$)  &DMWH 1 DIRQDB! G$ @RFDIRQ) DP IADG! HVARED DWRLH HWSHUP HADX

JHWMRQCDILH GH SHUFHYRIUXCH DIGH 1P SRUBOQM  UASXIVDQAA) QUIEDRYHP HOND SDWFISDWRQ GV IDP 1@V

/ D SDUFLSDIRQ GHV [ DP LGN HVWFDEX@E! HQ |RQFURQ GH @ FRP SRVMRQ GH @ 1P L@ HAGH ®BIXYY UMRXUFHY GDQV
O @ W P HQUXHD GXQ SOQFKHUHWGXQ SOIRQG GARQY FKDTXH GAEXWGDQQAE SDUDM &1$) /HEDAPH&1S)

SHXWDAH UFMVARXY BVDYY &1 $QQH H

8 QH DEK/RARQ Y2 @WRFIDIRQ VHD YHWAE %2 QEREQAMP HONVDX P RP HOAGH @QVFUSMRQ UHCRXYHDE®! Y2 FKDTXH
GAEXWGDQQAE YOG

| PAEEQAHP HOAMWAHQ FRIDERIDIRQ DYHE XQ @J IFIHOGH | DPMWUDARQ SHIMY HIDQFH ™ 3ILRXHWH ™ $X YX GX FRQADW
LI QEHQRH BV GHX[ SDUV BNV SDUHQN VRQAMOXY DX SDIHP HOAGXGQH SDUFLSDVRQ P HQUXHTD / D USHYDURQ \H
IHID VRXV [RUP H GH IRUDIW/ HV SDUHQW \{HQJI DI HQW/2UB BIUG! YROP H GKHXUHY UBSHUYAEN SRXUGKUHQ DQAG XUD
IDFMH @ FHOADDDIRQ GHV KHXUWV VHID H SOTXAH GAEXFURQ GHV YOFDQFHV GHV DEVHQFHV  KHXURV
VXSS@P HQEILHY f /D IDFMUMRQ P HQUXHD®! VHD DX UAEHOGHY KHXURV HVWRXLY USSHUYAS SDU ®f FROADAHAGN
KHXUHV KRY FROADN

3 RAURXWEASDWHP HQNRXUCDDHU \BQWAEDULEYAE] TXIX GASDWWIKDTXH GHP LKHXUH FRP P HQFAE FWEASDW/AH VHID
GXH / H GASDAWHP HQAGX P DI QH SHXWOWH FRP SHQVESDUD VRXV FRQVRP P DIRQ GX VRU / H GAERP SW GH FHV
ATHQMHB®N KHXUHV VXSS@P HQEILHY VH 1Dy FKDTXH 11Q GH P RY HAVH DRX\M ®f FDV AEKABQADX P RQEQAGH @
P HQUXDDAE / H\BX] KRUDILH DSS@XAVHD DRWY IGHQANXH ( Q FDV GH P RALEDIRQ KRUDWH SDUVRXKDMWEH @ 1DP LG
RX GXQ FROADWCDGDSAEDX] KHXURV GH SUBHQFH UM GH @HQ DOWG! FROADASRXUD QAH P RALLEARXP RP HQV
GH @QQAH

" HV VROV H] VEEHXUHV SHXYHQAQWH RU DQVAEN SRQPWHMP HOAGDQY ®f FDGUH GX SIRWAEXFDI GH @ FUAFKH
VSHARFG! VR FXEMUH®I [HP H SAEDIRITXH HIF

/ RWTXH FHY VRO HOADEHQAKQ VXUFRZWWDQUSRWELGIW GHOMEF  XQH SDUFELSDIRQ ILQDQFIAH Vi P ERDTXH
SRXUD QWH GHP DQGAH DX IDP LGNV GDQV @ P M GH b SDU HQDQAHWSDU VR & HWH SDUNFLSDIRQ UHVIM
| DFXERMYH HWQD DXFXQH IQFIGHGFH VXU @DFFXHOKDEIWHOGH @HQIDQADX VHQ GH @ \WKPMUH TXLGHP HXUH IDPWUE
FRQRUP AP HONDX EDUAP H CDUWRQDOGHV SDMFELSDIRQY IDP IADBN GH @ &$)

/ H SDUMQDILH | LODQFIHUSUGQFISDO @&$)

$SAV YAILIFDIRQ VXU &' $3 &RQWXEMRQ GX ' RMHU $@FDWILH SDU BV 3DUMDILYY  © JHRQQDULH CH

@EEQMP HQVEREQD YRWH \BUL Y5@HXUH DX YX GHV UMRXUFHY GAEQUIEN WWU@DQQAE 1 DYDQADEDNP HQAGHY
6 ROMMEGN GV IQRP DIRQY VXLYDOMV

. | DOUHWH

6 LEHQ DONEAARFIH GH @ $ ( +

( QDQWAFKDUH

$XWH SHYRQQH Y4FKDUH

0 RQEOAGH UHARXUFHV1  SUMH HQ FRP SW GDQV Bl TXRWHQNDP [IDO

7\ SH GH SIRMAIRQ \VRFLD®B!

1RP GHV UHVSRQDEBN GX GRMHU

~ / D GMEH FILFXOILH GH @ & DMWH 1 DIRQD®! GHV' $ GFDIRQV) DP DBV &1$) t 6K NQVHU FUE
O SUHVBMRQ GH VHYIEH XQTXH O 368 ,OMDIMGXQH DIGH DX |RQPMRQGHP HOWYHWAH DX[ ATEQAHP HQW
QDFFXHOGH @ SHIMM HJDQFH UHBIYDQAGX GAELHWGX HUDRGW ~

/ D SDWFISDURQ ILQDQFAUH VAU IVDE®! Vi VAP DATXHP HQADX P R GH NAQVIHUGH FKDTXH DQQAE

58JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l«YULHU
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7RX\M P RALFDIRY GHV UHWRXUFHY VXIW %% XQ FKDQIHP HQVGH VWDWRQ [DP 0D RX SIRHWRQQH®I  UHSUMH
QDRWIME FKRP DIH VASDUDARQ YIH P DIAIG! f  VHUD VW QD@E %20 &$) HW2O GUHRWEH GH @EVEQAMP HQW/ H
\BUL VH P RGLHD GAV B P RY VXLYDQW/ HV VBULY VRQALHYXV \RXV BN DQV

1 HV VXEYHQIRQY SXEQNXHY RAAR ARV SDU @ &DWH GDWRFDIRQY 1DP DBV DX JHWIRQQDILHY GHV \MKFUMUHY
GQDFFXHOGX MXQH HQDQAVRQ EDVAEN HQ SDUH VXU BNV KHXUHY GH U XHQBMRQ UAEM! GHV HJIDQN & HV KHXURV
GRYHQAQAH [IDEGN SRXUTXH BV VXEYHQMRQY SXEQNXHV YHWAEN SDUD &D FRUHVSRQGHADX MM ILCDQFHP HQW
CAV R G JHARQCDILH HAWAMQX 22O SOV JUDQGH YL LOQFH TXDQADX FRUHPWHQUHI MUHP HOAGH FHV KHXUHV / HV
1DP L@V VRQAIQMAEN %2IQRIP HUD GLHARQ GH @ VIWKFUMUH GH VXM HULHXU GDQV ®f IHBIVEGKHXURY GH SUBHQFH
UAE®! TXLOXUVHDVWDQWP 1V HY FROWNBN SHXYHQADWH GO HQAY SDUD&D ~
&RQFHCDOAB [DP LGBV QRQ DARFDMEILHY G \BUL VHUD FDBX@EHQ IRGAIRQ GHV IMWAWRXUFHV GHV GHX[ SDUHOV 3RXU
G IDP 1EBN TXLQH SHXYHQOAMMAEN GH BXW URWWRXUFHY CDMRCDDAEARDQIAH f B SU[ SOGFKHUVHUD DSS@ XE
/ HV 1DP LGV RX 0P L@V GDFFXHOYHQDQAGH @ 1GH 6 RFIDG! Y@ QDQFH $6(  EARFIHIROAGX \BUL SOGFKHU / HV

|DP 1@ DYHF XQ HQ DQAHQ WDMRQ GH KDQEFDS P GP H VLFHOIL FLQIHWBDV DFFXH@ @ SRXUFHQII H GAVFHQG GXQ
SDoHU

) ROPARQQHP HOWGH VIBULLFDARQ

/ H \BUL DSSTXAEHBI P CP H SRXUVRXY  FROADAHWKRY FROADW TXHIXH VRWB! P RGH GDFFXHO IOMWWFDBXEE
VHBQ®I EDAP H&$) HQIRGANRQ GHV UIRWRXUFHY HWEH @ FRP SRVMRQ IDP LID®!

| H FROADWVWFDBX@EGH @ IDARQ VXLYDQM 5 HWRXUFHV DQRXHBN [ WX GHIRW

/ D \BULIFDIRQ GH @DGDSVIMRQ VHID @ P GPH 7RX\WM GHP LKHXUH VHWD IDRMUEE! 6L GX WP SV VXSSEP HQEILH HW
GHP DQGAE ®1 P GP H \BUL TXH ® FROADWHD DSSTXA / D FUAFKH / HV & RFFICHMN DSSA XH @ LA GH @DURQE. VXU
© GHP LKHXUH FDGUDQ FRP P HQFAE! GH @ | DARQ VXLYDQM

6LXQ SDUHOADUIYHY: K RQ IDPMH @ SUSHQFH GH GHIDQAGH \RXAWM @ G-P LKHXUHVRWGH K % K IGHP

SRXU®G! VRU / D A GBI GH @URQGL VHD DSSTXAE VXUWRXY BN WSHY GEFFXHO UE XOHU RFFDVRQEHO XU HQFH HW
KRY KRUDILHY GRXYHWMUH  ( Q GHKRY GHV KHXUHV GRXYHWXUHY ®f WP SV VHD IDAXUEDX P ROBOADMRXAEGH @
|DP LBt

1 HV GAEXPIRQV VHIRQW
o [ HVIHP HMUHV GH @ FLAFKH

 / HV DEVHQFHV SRXUP DDGHV VXUDWMEMRQ IDP LID®  RX FHWMEDAP ASIFDODX GHX] LAP H IRXU KRVSMIQVDUIRQ
VDQV MXUGH FDUHQFH  HWBNV YOFDOFHV

/H SDHP HQMWH IDWDX GAEXWGH FKDTXH PRV DX SGV \BLG G SDU FKATXH YILHP HQW FKATXH &( 68
GAP DMEIDDV/E / D FLAFKH / HV & RFFICH®NV HQ \BQWTXH VKRMUH DAWRFIDIYH  DFFHSWM GV SDIHP HQWV SDUFKATXHV
&(68 SUHQDQFA/ VRXV UBHYH GDIIIMMWRQ DX &5&(68 / HV DEKAEHQN RSBQASRXU FH P RGH GH LAJGP HQWV
DWXP HQAIQAE IDBP HQABN FRP P MMRQV HAILDY DWRFLAY SUTBIVAH SDUGI & HOAH GH 5 HP ERXWHP HOAGX &( 68
&5&(68 DIQUTXH \RXWDERQCHP HQMEYHQWHODEY-FH VHVIEH ( Q FRP S@P HQAGH @ | DRWUH WBIQGDUG GH J DUEH

XCH | DFUMUH GMIDFW SRXUG LA BP HOAGHY FRP P MRQV &( 68 VHUD AEQH HVWADQWP IVH DX 1DP LaN FRQFHUQAEN
DILQ GH IH GRMUSUELVAP HQNBN FRON VXSSRWAE/

/ HV SDUHQN TXLQH VRXKDMQASDY UHP HWH BN GREXP HOV MVMDQAGH GXLY UHYHQXY RX BWTXH GV GAEGUIMRQY
VRONCH, DRWV RX IGFRP SBWMV VH YHURQADSST XHUG! SBIRQG P O] [P XP GHV UHWRXUFHV

( Q FDV GH GASDAWHP HOAWUSSAIW HQ GHKRY GHV KHXUHV GRXYHWMUH © [DP LB VHUD FRQYRTXAE SRXUXQ HOUHWHQ
DYHF @ GUHAIRQ

/ D GUHAWEH FRQUXGM ®f &' $3 SOMEXWY IRY GDQV @DQQAE GH P DQAH % FDBX®U YRAH \BUL KRIDWH 6 XU FH
GRAXP HOMRQASUEHQW BV UARXUFHV ®f TXRWHQOMEP 1000 ®f GRP EUH GHIDQN HWL @ 10P LGB E/EYRFIH GH
@ FDIRQ G GXFDIRQ GH @ QDM DQEEDSAE $((+ &1 SDIHGHWIDMH ( QFDV GH P RALFDIRQ GH \BUL VXU
&' $3 ® FROADWHUD UHYX HAXGH UE XOUVDIRQ VHLD | DM

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l«YULHU
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5 XSVUH DOWFLSAH GX FROAMDWGDFFXHO

/ D IDP LG GHVD IQRWP HUD VIWKPMUIH GRV TXH SRMEGH FWFRQILLP HU® GASDWAGH @HQIDQASDUXQ AEUMHWFHD
P RY DYDOAMEKAQFH O GDM GH UEFHSURQ GX FRXUHUIILH ® GAEXWGX SUBYLY 3HQEDOWFHWHY SABIRGH @
SDUFLSDIRQ UHVM GXH PGP H VLGHQ DONMAUHMES OV W

6 HUD I DPMUAE DX UAEIOBI KHXUAV FRQURP P ARV

9,, $ FFXHOHWHDWRQ DYHF GV IDP LV
1 RVREMFWY

( Q DWRFIDQAHWHQ P SONXDQABN SDUHQNV GDQV @ YIH GH @ FUAFKH QRXV | DFIORQY @A XITEWH GH YIH GH @HQIDQW
HQAH BV \WP SV IDP LODX] HABN WP SV HQ FRIBPWIWKE & HWHQJ DJ HP HQAFRP P HQFH SDU® GVSRQEIMKEGH @A XISH
HADWHQUIRQ SR DX 1DP [QBV ' LI ABHQN WP SV VRV IQMV TXRIEHQY FRQFUBIYHOABN THQV

/ D FUBDIRQ GXQ @HQ GH FRQIDQFH UEFISURTXH HQAH SDUHQNV HWSURIHWIRQCH®N HWWHWHQWA®I SRXU @HQIDQW
DFFXH@HQ FLAFKH

/ D UDVRQ SUGFISD®! TXLDP AQH GHV SDUHQW ¥4 FRQIHUGXUHQ DQW2XQH FUAFKH FRIBIFWYH UHAYH GXCH P RIYDIRQ
SUDATXH ,OMDIIMGH WRXYHU XQ P RGH GH JDUGH DEDSVEY2 GHV KRUDILHV GH WDYDIOSRXU ®f RX BV SDUHON &
DWQGHOAGRQF  HQ SUP IHU@HX GH EARARFIHU GXQH WWIKPXUH TXL J DUBHID GIXU HQ DQASHQEDQABIXUWMP SV GH
WDYDIO, QQRXV SDUDENP SRUBQAGH SUEIVHUD Gl ABHQFH HQAH ™ DFFXH@S™ HW JDUGHU™ XQHQDQW

1 RXV DYRQV EIHQ FROVFIHGFH GH FHWAIMVFHSHQGDQAGRWH REMIPW SUHP IHUHVAGH SDWFISHU HQ EIQRP H DYHF BV
SDUHQN DX EIHQ OWH P DIV DXWL % @AYROMRQ SURIUIHWMYH GH YRAH HQDQWV 1RXV P HWRQY HQ DRIRQ QRV
FRP SARMQFHY SURHWIRQGHDN SRXUSHUP HAWH %2 YRV HIDQN GH YIYUH GHV H SAEHQFHV GH ™ YIYUH HOWP E®I™ GH
GAERXYHWM HWGH GAYHBSSHP HQMGDRMRQY TXL FROUEXHQW: BXU AYHO Y5 BIXU EIHQ QAH SV FKITXH HW: BXU
GAYHBSSHP HQAJ ®EDO SVt FKRP RMXU DITHAW HWHDMRQGHO & HVAFH ™ YLYUH HOWHP EG ™ TXL YD FROWMKILH BV
HADQV GH G DIQ

3RXUQRXV FHADFFXHOSHUP HWGH P DUNXHU®! SUHP IHUWMP SV GXQH UHQFRQRH P DIV /3 DBP HQAGH G SUISDUHUY:
XQH YIH FROPWH 3 HQHU® SOFH GH @HQI DQWHQ FLAFKH YD P SOXHUXQ SDURH H DYHE GHY DPWXLY HAKGH SCUDMAE
GDPURQY VRXMOXHV

3DUHQW  SIRHWIRQGHBN HWHQDQW YROAMQWFULH GDQV FHWH WDP H FRP P XQEDURQQH®M! TXL YD FROMKILH XQ
A VAP H IQMUDFWY RO FKDFXQ DI HAM EXWH HWAWWDHPWESDUGDXWH

1 RV SIRVW AEXFDINY HABAED] RJ ITXHY SUBHAMRAGRY YDBIXWY HACRY DRURQY TXRMEHQGHY

| HV WP SV TXRWGHQV HAH FHSWRQQHY

9RXV QMV RFFDURQQHMP HQABN ELHQYHQXV SRXUWRXY BN WP SV FRIBFWY DQQYHWOLHY DAMME VRUMN O
YRXV VX IMEH QRXV FRP P XQTXHUYRV HOYHV YRV SDMRQU

/ HSDGBW

/ H SDEBMHVKQ VXSSRWQXP AEITXH HQ @ QH VXUD FLAFKH ~ / HV & RFFIQHTN ™~ DIIQ GH FUTEUXQ QRXYHDX P RGH GH
FRP P XQIFDWRQ DYHF BV SDIHQN &H ™ P XUYIWMHO™ SHUP HWGH UHJ URXSHUGHV SKRRV GX WM WM RX HQFRIH GHV
YIGARV GH P DQAUH LOXMMYH WP SGI / H EXWAVAGH FRP P XQT XHUVXU®! TXRWEHQ GHV HQIDQN DXWHP HOMBXWHQ
SDURI HDQAKQ SHIMERX\WEH BIXUMRXUQAE 2@ FLAFKH $ 1OV BV SDUHQV SRXURQWRIUFH TXLVH SDWH DX TXRWAEHQ
DX VHQ GH @ FAFKH / H SDEBMYHUD YIME®! HQ @ QH SDUXQ DFFAV VAEXUMVAT XLVHUD P RALLAEFKDT XH DQQAH

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l«YULHU
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$ FFHSVMRQ GX LA BP HQW

" DQV XQH GAP DUFKH AERBJIITXH B SUBHNERFXP HQAHUD FRQUXEBE®! VXUCRWH VM SDUMQDILH ™ 3 LURXHWH ™
8 QIHXITMAHQI DI HDQABN GHX[ SDUAV VHID UHP 1V %@ WL QDXUH GX FRORDW

/ RV GLLIAEHQN SIRRFRBN VHIRQAVE DBP HONGVSRQAEGN VXUFH GHUQHUHWDX VHQ GH GEREQAMP HQW

$ GRSVESDUGAEAEDIRQ GX & ROHOGDGP IQVMDIRQGX  GAEHP EWH

( QI DIHP HQABDUHQMO

3 DUHQARX UHSUSHQIEQA@E DOGH GHQ DQAVIHQI DI H Y4 UHVSHRMUFH UAJ OP HOAGH IRQPURQGHP HOAHWY DGKAEHUDX
GllI AEHQNV SURVAW

6LIJQDW)
5AJOP HOAGH IRQARQHP HQ
6LIJQDW)>
$ XVRUVDINRQ GH FRQUXGEMRQ HW
GH FROHYDIRQ GHV GRQQAEN &%)
6LIJQDW>
3 UIRWNGAEREQAHP HQW
SURWW GDFFXHOHWASXFDIY
VRFIDCHWGAYHBSSHP HONGXUDE®!
6LIJQDW)>
$QQH HV SIRRFRBV

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l« YULHU
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/HV DQQHI[HV

GHWRUAHV

3URWRFR®!/ DYDIH GHVP DIQV

( QUHAHQ GHY BFDX|
&DBQGUHUYDFAQDO

3URVRFROI $GP LQMADARQ GHV P «GIFDP HQW
5HJIMAH GDGP LQMADAWRQ GHV P «GIFDP HQW
3URVRFRGI G XU HQAH

3URWRFRGI P «GIFDO

3URVRFRG! VXVSIFIRQ GH P DAMDIVEQHH
3URVRFRG! FROWOXIW GH GILHARQ

VDI P H&LS$)

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV
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&DGH U8 &P HOMILH

$N5 t 3 HQEDQABN VRUNHV KRWY GH GEEQAMP HONHW®! FDV AEKADQAKRY GH VRQ HVSDFH H \WEIHXU
SUYDW @HIHPW GX SHYRQQHCBOFADXSAV GX J URXSH GHQ DNV SDUNFLSDQV2D VR HWAUXI HIVDQABHUP HWGH

e SHVSHAMUGN H LJHFFHV GH GDUF®I 5

e * DUDQMIXQ UDSSRWAXQ SURIHWIRQQHCBRXUFLQT HQDQW

~ 3RXUBN AREQAMP HON P HOMRQQAY/DX  GX, GH @DUWFBI5 BN GVSRVMRQY GX SUBHMDWF®! ESST XHQW
1 SDIMYGH TXDAH HQDQW DFFXH@Y VP XGBQAP HQN

7 RX\M VRO HQ GHKRWY GH @ FUAFKH GRVWDYRIUXQ REMIPW AEXFDI GARQW/ D GILHPWRQ GH @ $- ( GRWOWH IQRWP 4B GH D
VR FDUH! HQ D @ UHVSRQVDELDAE

/' H JURXSH GH SURIHWIRQQH® TXLHQFDGUHQABN HQ DQNV GRWHVSHRMUXQ SURRFRE! SUPDEGP HOMEEQ\SDUD
VIKPMUH ' H SGV SRXUVRXWM VR B J URXSH GRVWH P XQUGXQH WRXWH GH SUHP IHUVHFRXWY GXQMEISKRQH GH D
QAM GHV \KEISKRQHV GHV 1 DP L@V DIQV.TXH @ SKRRFRSIH GH EXVRUIVDIRQ GH VRIQV LI Q4! SDUGN SDUHQN

/ DYIWWVAH SAESDIRILTXH

1 HV VROV HQ GHKRY GH QAEVEQAMP HOAGDFFXHORQMASHQVAEN FRIIFRYHP HOAVHWRQAKGH YIVAE! SAED) RJITXH SUEIMVH

( QHIRWFHD SHIP FVDX] HQDQW GH GAYHBSSHUBXURXYHWMUH VXUBI P RQGH GH P IHX] VH UHSAEHUGDQV @HVSDFH TXL
BNV HQRXUH FWEH FUEUGHY P RP HQW SDUFX@HY GIQMIDPNRQ HOWH HX] HWBN DEXEMV UAEAEHQN. & HD) SHUP HADXWAL
QDSSUKHGHUGN LAJ Bl GH VAEXUMEHWEH YIH HQ FRP P XQDXVAE UIHVSHPWEHY FROW GHV UIBDYDIRQ GH SHIM DFKDWV

HQ GHKRWY GH @ FLAFKH / RY GHV VRUAV HQ IRUDARX GDQV BV SDUFV BV SOV MXQHV SHXYHQWGAERXYUUGHYILRQGHP HOW
HQP REIDDOABIXY  VHQV FHD D XQ UAHIDSSRWWEARART XH GDQV BIXUGAYHBSSHP HOV H SOV FHVWDXWLGI P RP HQW
IGADCBRXULDP DAWHUTXHIXHY REMW LOVROMY GDQV @ QDMUH THXIGN P DURQY ERY PRXWH f - DIIQ GH SRXYRIU

P HAH HQ AYIGHQFH \RX\WM BIXUFUDYIMERY GHV DIMIHY & HD SHIP FDXWLGH FUTEUXQ IHOURXI H VXUSGMEXLY

P RP HQW DX I10GH @ VHP DIGH HWERQQHUGK VHQV DX] H SAEHQFHV YAEXHV DXWLHQ GHKRY GH @ FUAFKH

( QFDGLHP HQWHWP RGDOWE/

3RXUBN FAFKHVGHSQVGH  SOFHV

e 0IQPXP GH SURHWMRQHY TXHIXH VRWBI GRP EUH GHQDQN 2 EQ DWRQ TXH @XQ GHQAH HX[ VRIMEDQY BV
QASEP HY FDE RUH

e SIRHWRQH®BRXU HQJDQW

$XVHQGHOFAFKH" / HV & RFFICH®NV ™~ QRXV DYRQV IDWBI FKR[ GX  SUIRIHWIRQGHOBRXU  HQJIDQW VLFHY GHUQHY/

VROWASIHGY GH - SIRHWIRQQHOSRXU VLGN HQIDQN VROAHQ SRAMHWH HWEH  SIRIHWIRQQHCBRXU VLGN HQDQW VRQW
HQ FKDUHWH

/ HV SDUHQNV BN DSSUHQIY HWBN AR LDIWHY QH SHXYHQAWOWH FRP SVWELDY/AS/ GDQV 1 VB GHQFDGUHP HQWDX! GDQV BV
FLAFKHV SDUHQEGBN

3RXUGN VRUAV TXRIAHQQHY  SAEIP AWH SURFKH GH @ FAFKH  VH UIBDVDQWASIHG

e $GUFKHIFKHU®I SDIQ

« S@UD] MX

+  6HUHQQHYLOP ASDKNATXH GH 3 XIERUHDX

8 CH DXVRUVDIRQ HWWAJ QA SDUBN SDUHQW %20 UHQWAH RAWAWWYDDE®! SRXU@HMHP EGI GH @QQAH VFROILH

3RXUGNV VRUHY H FHSWRQCH®BN WDMWRQ) QAEHVWMBQUWKQ P R HQ GH WDQVSRW
$ @UDX SDUF GH @ 7 RXWMBALH

6 H UHQAH 2@ EIEQRIWATXH GH 6 W DQEAH
$ GUYRIUXQ VSHARF®! DX & DUES P HRW
f

8 CH DXWRUVDIRQ VSAEILIT XH GRIWOWH I QAE SDUGN SDUHQIV Y2FKDTXH VRUA

/ RY GH FHUBIGHV VROV BV SDUHQW DFFRP SDI DXL SHXYHQADWH DP HQAY/ %4FRQGXILH GDXWHY HQ DQN GH @ FUAFKH
" DQVFH FDV ®! SDUHQAGHYUD GRQQHUXQH SKRIRFRSIH GH VRQ SHUP IV GH FRQGXILH REWQX 10 DSGVGH DV HAWEH VRQ
DWXUDQFH GH YRAMUH

58JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l« YULHU
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R\l (K HVWERN

3 RXUGI SHOVRQQHO

4 XDQG
o $ @UIYAH GDQV O VWKPMUH DX GASDIW

o $YDQWFKDTXH JHM SURSH

$ SLAV FKDTXH J HVAM VDB

$ YDQWHWDSLAY FKDTXH FKDQIH

$ FKDTXH FRQEPWDYHF XQ SURGXIVEIRBJ ITXH XUCQH VH®BI VDQ) PRYH f  RX XQ SURGXIWGHQNHIQ
$ YDQWFKDTXH UHSDV HWFRQEFWDIP HQEILH

$ YDQMDGP IQVADWRQ GH P AEIFDP HQW

$ YDQWHDSLAY @ SUVH HQ FKDU H GXQ HQJDQW

' ERX®P HQW

/ DYDIHMP S®&I

6HP RXGIUGN P DIQV DYHF GH @-DX

9 HYHUGX VDYRQ GDQV B FUHX] GH\DP DIQ

BHILRMUBNPDQVGH %  VHFRQGHV GRIW SDXP HV GHWXV GHV P DIQV BRI GHWV
( QUHDFHUVHV P DIQV SRXUGHWR HUHQAH BV GRUW

1 HAR HUAS DBP HQABN RQI BV

5IQFHUMHV P DIQV VRXV @DX

6 AEKHUVD P DIQ MLSRWE®! DYHF XQHWXIH P DIQ%2XVDI H XQTXH

) HPP HUG! UREIGHWDYHF QHWIXIH P DIQ HWB! MWUGDQV XQH SRXEH®MI

' AAQHPWRQ DX J HOK\ GLR DERROTXH HQ FDV GH P DIV SURSUHV

9 HYHUGX J HODBRRON XH GDQV B FUHX] GHVDP DIQ

6HIRMMUBN PDQVGH % VHFRQGHV GRIW SDXP HV GHWXV GHV P DIQV VBRI GHW
( QUHDFHUVHV P DIQV SRXUGHWR HUHQAH BV GRUW

1 HAR HUAS DBP HQABN RQJ BV

9 HABIUYAVH I IRAMUGN P DIQV MVTX/2FH TXHBN VRIHQWELHQ VAFKHY

3RXUG HQ DQW

4 XDQG
o $ @UIYAH GDQV O VWKW

o $SWAVOWHDOEDX] \RIGMWMV

$ YDQABI IHSDV

$ SLAV XQH VR

$ SLAV @ P DQSXOMRQ GH QRXUINIUH SHOMUH RX FRQEFWDYHF SURGXIVEIR®] [TXH

' AERX®P HQW
( [ SOTXHUY-@HQ DQNFH TXERQ YD | DILH HWFKHUFKHUVD SDWFLSDIRQ DX P [ P XP
3URRUSUAY GHOL VHYIEW HWDYRQ

8 WDVHUMLEHVRIQ @ SHIMY FRP SWH VXLYDQW

) AFMU@EHQ DN

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l«YULHU
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%R\ |

)RR XVRH WBE

SURWRFROH (

SURWRFROH GH FU

(Q GHKRUV GHV SAULR

/IRUV GHV SAULRGF

1HWWR\DJH GHV VROV DSUAV

7TRXV OHV MRXUV} HDX YLQEC
IHWWRADJH GHYVY VXUIDFHV HW

6SUD\ DX YLQDLJUH EODQF VL
IHWWR\DJH VDQLWDLUH}

1IHWWR\HU WRXV OHV VRLUV C
9LQDLJUH EODQF GDQV OH :&
FDOFDLUH

1HWWR\DJH EXLVLQH}HW VXUI

$SUAV FKDTXH VHUYLFH QHW
QRLU GLOXAZA VHORQ SURWRFF

IHWWRADJH GHVY VROV HW V.

,PPEGLDW DSUAV FRQWDPL(
GAVLQIHFWLRQ DX VSUD\
IHWWRADJH GHVY SRLIJQAHYV

IRLY MRXUV
IHWWRADJH VDQLWDLUH

'"/EVLQIHFWLRQ SODQ GH FKI

IHWWRADJH IRXU}

GRVHV GH ELFDUERQDWH G*F
)DLUH XQH S¢WH HW ODLVVHL
OpHDX FODLUH
9LQDLJUH EODQF VL SUAVHQI
FXLVLQH

/DYDJH GHV PDLQV}

$X VDYRQ GH ODUVHLOOH OL
VRLQ FKDQJH HW DYDQW FKI
'DQV OD FXLVLQH HW GDQV ¢
ODYDJH GHV PDLQV DX VDYR

/IDYDJH GHV PDLQV}
,QWHQVLI DX VDYRQ G

/ILQJH VDOH ¥» PHWWUH GDQV O
GHJUAV DY!

HITHW /DYDJH %
K SDVVDJH DX VAFKH OLQJH

[LVWH GHYV SURGXLWY XWLOLVAV}

e 9LQDLJUH EODQF} GAWDUWUDQW
e« *HO K\GURDOFRROLTXH} GAVLQIHFWLRQ GHV PDI

e *"HO ODYDQW PDLQV} VDYRQ ODUVHLOOH OLTXLGI
¢ /HVVLYH SURGXLW YDLVVHOOH PDLQV HW WDEOH

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l«YULHU
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R %R\  YORMBERH WIHE)] RN &

" DQV ® FDGH GHV P RGHV GDFFXHOGX MXQH HQ DQAP HOWRQQA/ 4/ GX FRGH GH GDPURQ VRFIDG! HWEHV 10P LGN GV
SUR HWMRQQH® HIFDGLDQABN HQI DOV ROAD SRMEIMMEGDFFRP SOMRXVWDRM GH VRQ HWEDGP LAMUHUGHYP ASIEDR.HOW RX

WDIWP HQWV DX] HQIDQW DFFXH@Y QRMEP P HQWFHX]  HQ VMMDMRQ GH KDQEFDS RX DAMQN GH P DDGHV FKURQTXHV GAV B/

TXH ®I P ABHFLQ QD SDV H SUHWAP HONGHP DQGAERQMYHMRQ GXQ DX IMDILH P ASIFDO

6 HBQ @ W\5 ~ ' H SIRHVWMRQQHIGXQ P RGH G DFFXHOGX MIXQH HQI DQWP HWRQQAE2DUIFE®! / SRXYDQW

DGP IQMAUHUGHY VRIQV RX GHV WP HQN P ABIFDX] %2XQ HQIDQATX LOSUHQG HQ FKDUIH %@ GHP DQGH GX RX GHV \MXOILLHY

GH XRUIMESDUHQEG! RX UHSUBHQEIQN @ DX]  HWWWHBQ ® P RGH G DFFXHOGX MXQH HQDQW

+  8QSWRINMRQQHIG AEQANHP HOG DFFXHLOGX MIXQH HQ DQAD DONDXQH GHV TXDRIEDWRQY P HOMRQQAEN DX] DUF®N
5 5 HB

+ | HSIRHMRQQHDGP IQMADQABHADIWP HOAP DEMVH @ QI XH | LDQADIVH

« /' HSIRHWMRQQHIGH @FFXHOGX MIXQH HQI DOWDGP LOMADQAGHY VRIQV RX GHV WDMP HOW P ABIFDX] %@ GHP DQGH GX RX
GHV \MXOILHY GH COXVRUMESDUHQEB! RX UHSUSHQEIQN @3 DX VH FRQIRWP HDX] P RGDOWE/ GH GALYUDQFH GH VRIQV
VSAEULTXHV RFFDVIRQOHY RX UA XQHY SUAELVAEN GDQV B SLRRFR®! AEUMP HOWRQQADX » GX ,, GH CDUAE®I 5

GX SUBHQWFRGH HWI XLO(L ROAVEHEH ST XAEN SDUGI UEEAEHQW 6 DOWEHVS FEXHIAQFOML 1 P HOWRQQAY»
CDUAE®I 5

9 AENIF

$ YDQAGDGP LQMUHUBN VRIQV RX BV WDMWP HQW P ABIEDX] B SURHVWIRQQHOGH @FFXHOGX MIXQH HQI DQASURFAGH DX

YAEWEDIRQY VXLYDQMY

[ HP AHQQD SDVH SUHWAP HOASUMVFUMAOMYHQIRQ GXQ DX] IMDILH P AEFDO

« | HRX BN WYOILHV GH MX\RUMESDUHQB®G! RX UIHSUSHQBOQN @ DX] GH CHQ DONRQAH SUHWAP HONDXRUVAESDUAEUMFHY
VRIQV RX WDAMP HQWN P AEIFDX]

+ | HP ASIFDP HQARX G P DAEIHOQAEHWDILH D ARKE RXUQLSDUG! RX GV \MXOILHY GH (OXVRUMESDUHQEIB! RX UHSUBHQEQON
@D GHOQDQWV

« | HSUIRHWMRQQHIGH @FFXHOGX MIXQH HJ DOAABIVDQABN VRIQV RX WDIMP HQW P ABIFDX] GVSRVH GH GRUBRQCDGFH
P ASIFD®! SUMVFUYDQABN VRIQV RX WDMP HQW RX GXQH FRSIH GH FH®! FLHAWH FRQIRUP H %4FHWH SURVFUSURQ

+ / HRX GV WYOILHV GH OX\RUMESDUHQE®! RX UIHSUSHQBQN @ DX GH GHQ DQWAW®G! FDV AEKADQMB! UEAEHQN 6 DQAEHW
$FRXHAGFOML ™ P HOMRQQE -@FGI 5 ROASUIDDE®P HONH STOXADX SUR HWIRQQHOGH GFFXHOGX MXCQH
HQIDQAB! J VM TX IO HWGHP DQGAGH UBD/HU

$ GP IQMWDWRQ HVWADADELDWE
$ @ULYAH GH @HQ DQMBI SDUHQWFRQIIH ¥2XQ P HP EUH GH @EXISH XQ VDF FRQMQDQABI P ASIFDP HOADYHF GBI QRP GH @HQIDQW
AT XHWH VLEHVRIQ / H P ABIFDP HQASRXUWD QWH P 1V DX 1 R LQAEHWDILH RX GDQV XQ HVSDFH GAELADX \WDIMP HQWV
$X P RP HQAGH @ SUVH GX WDIWP HQAMBN SHYRQRHY GAEA) QAR SRXUGDGP IQVADIRQ GX P ABIFDP HQASDURWGUH GH
SUBHQFH VRQWV

/ pQLP IAH

/ DGUHRWIEH

| pAEXFDWIEH GH MIXCHY HJIDQNV
/ HV DX] LODILHV

&KDTXH J Vit GRIWDILH GREMWEXCH LOVFUSURQ 1P P ABIDM GDQV ®1 UHJ IMIH GABLAHQ SUEIVDQWVF $QQH H
e /HQRP GH@QDQV

« | DGDW HWKHXUH

e /HQRP GXSIRHWRQQHOTXLD GRQQAE®I P ABEDP HQMBI QRP GX P ABIFDP HQADIQW. TXH ©@ SRARRJIH

+ /HP RGHGHFRQHYDIRQ 1WR RX DIUDP EIDQW

¢ 8 (HSKRRFRSIH GH @RUERQDCFH DFFRP SDJ QAR GH @XWRUIVOWRQ I QAH GHV SDUHOW

&H UHI MH HWFRQUHLYAEGH P DQAUH YOWH GVSRQE®I DX] - SHWRQQHY GASA) QAEN GDQV G FDGUH GH GDGP IQMADIRQ GX
P ASIEDP HQV

6 LA XISH FROWEAM XQH DJ.J IDYDWRQ GHV A P SWP HV RX XQH UIBFURQ ICDAMQGXH  HIB SURHQAP P ASEIDIMP HOAB
UHVSRQVDE®! GH @ $- ( BV SDUHQNV HWBI 6 $0 8 VLQAEHWOILH

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l«YULHU
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wR\l ASSEHP HAK RS

6$0 8
3RP SIHWY/

3RIFH
6 HUYLEH GoXW HQFH Y1D XQ SRUBE®

&HMH$ QA3 RIMRQ

7 RAM SHYRQUH VMYOILLH GXCH IRUWP DIRQ DX SUHP IHY VHFRXLY SRXUWD FRP P HGFHUY2SUWDIMXHUGN J Y QAEHWOILHYV

5 HWMUSLAV GH @ YLIFWP H HWID LDWXUHU

2 EVHUYHU

6 LEHQ DQACH UHVSILH SDV RX GLLILFLGP HQWV
6 LEHQ DOWH UBSRQG SDVDX] TXHWIRQY RX D SHUEX FRQQDMDGFH
6 LEHQ DQW-XQ FRP SRUMP HQAGKDEIWHO

6 LEHQ DL QH EHDXFRXS

6 LEHQ DQWH SOIQNGH |RWM GRXGIXU

_6LDSSHDX[ VHWFHY GXULI HOFHV

6 HSUBHOMU QRP SUERP  IRCFIRQ

([ STTXHU®BI P RW GH @DSSHO FKXW P DDIVH SOIH

" RQQHU@GEHWH

" RQHUAGHOMECH GHADQVCRP - SUERP GDWM GH QDWDQFH
' AEULH O VWWDIRQ

([ STXHUBN J MY HIHPNAS/

1 HI@P DV WWFFUIRFKHUMDQV\  DYRUARHAOQYIKE

$ WRMGHV YoDGRSWAUHQ VIVDWRO GiXILI HOFH

VROU®! UMM GX J URXSH GHQ DQWV HABN P HWEH HQ VAEXUME
5 HFMIMUDXSLAV GH @HQIDQW

&HIBIGHY VWNDWRQY QAEHMMMOAGHY J HAMY GXU HFH
5 HAMUDXSUAY GH @HQ DQMB! LDWXUHU B FRXYUL G VXUYHEHUHWXURXWOH SDV GRQQHUYZERLLH

1 RMUQERMEH VDQAEGH GHQ DOWIQIRUP DIRQY X\WBN

$ SSArXHUBN FRMIQHV GX6$0 8 RX GHV SRP SIHY

3 UAYHQU® | DP (@ SDUGH ELDY GXQH WHUIFH SHYRQQH
) DFLOMUGDUIYAE GHV VHFERXWY MVTXi3/2@HQA DQW

7UWDQVP HWAH DX] VHYLEHV GH VHFRXWY VRXV BV UHQUHLI QHP HQW QEEHVDILHYV

) IFKH GIQIRUP DIRQ GH GHIDQW
& RRUERQQARV GH @ 1DP L@ DYHF DXAVRUIVDWRQ GH VRIQV GXW HQFH MJ Q4H
3%, O FDV AEKADQW

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l«YULHU



wR\l  ABSEHEP QHGEP

& RQAUWRQY GGP MRQ GV HIDQW

/ HV HQDQN DFFXH@Y DX VHQ GH @ FLAFKH / HV & RFFICH®N GRYHQADYRIUUHAX DYDQABIXUHQAE! BN
YDFFIQDWRQY REQ DIRLHV FRQIRWP AP HQADX FDBIQGAUHUSUEERQVAESDU®! P IQMAUH GH @ VDQAE

6RXUAH 30 -GH® &KDUHOQW 0 DUWP H

/' H FDBIQGUHUYDFFIQDOFRP SIHQG  YDFFLQV REQ DIRILHV Y21 DILH SRXU@GHQME HQ FRIFWIVKE / RY GH GQVFUSMIRQ Y2
FUAFKH XQH SKRRFRSIH GX FDUGHWGH VDQAEGHYUD QAH UHP LV DIQ GDWHMUGK WBMWDFFIGDO$ X FRXWY GH GDQQAE BV
1DP 1@V GRYHQWRXUQIUXQH SKRWRFRSIH GX FDUGHWGH VDQAEDILQ GH P HAH Y2RXUG! GRMHUP ASIFDOGH @HQJDQW

/ DEVHQFH GH YDFFIGDWRQ RE@ DIRILH SHXWIWH XQ P RW GH UHXV GDGP MWIRQ RX GH, FOMRQ GH @ \WKPMUH

$ YDOAPHQWAE %@ FLAFKH @ 1DP 1@ GRIWRXUQUXQ FHWMEFDWP AEIFDOGDSWYGH Y2 GHOMAE HQ FROIPPMYIE & HOL FLHVW
YDDE®! SRXUD GXUE RVBIB! GH SUBHQFH DX VHQ GH @ FAFKH / H P ABHFIQ GRW P HQIRQCHUVRXWY BV IQRUP DIRQY
QEEHWDILHY FROFHUDQWRAEIMGH VDQAEGH @HQI DQWDMII IH WD HQWDQUWE ASHQ T

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l«YULHU



$X P RP HOAGH @QVFUSWRQ BV 0P LGB DXRUIMHQAB! SHYRQQHIGH @ FLAFKH %4SUHQGUH RXWMY BN GVSRMRQY
QAFHWOLLHY HQ FDV GH P DDGH RX GDFFIGHQWV

,0DXWREERUG AYDOHU®G! GHI UEGH J UDYIVE XQ DFFIGHQWXCH SOIH J UDYH

e $SSHIDX6$08  WDQUHWEH GHQDQADX &HQRH + RVSMIIHUGH / D5 RFKH®MI

/ HV SDUHQV VHURQAP P ABEIDMP HQNQIRUP A/ GHV GAEIMRQV SUMHY SDUGI FRSV P AEFDO
&| 3URRFRGI GXWHGFH

6 LEHQ DQABUSHQM XQH K\ SHIMHUP H P DIV QH SUEHQM SDV GIQFRQ RUWGDIREDIRQ GH VRQ AMEH VDQUERX GH
FRP SRUMP HQNCKDENYHO BN SDUHQN VHIRQAQIRWP A%/ DILQ GH YHQUUIEXSAEHU@HQ DONGAY TXH SRWE®! 6LO

WP SAEDMUH DXIP HOMGDQVBN P IQ RX GDQV GKHXUH TXLVXIWGX SDUDFARIP RCSRXUD CWH DGP LOMMEGDQY
EOWHQM GH GDULIYAE! GH SDUHQN

6 LEHQ DOABUEHQM XQH K\ SHIMHWP H VXSAEHXUY: — +&  XQLOFRQIRWVXQH DEMEDNRQ GH VRQ AT ABEDCRX XQ
FKDQI HP HOWGH FRP SRUMP HQWSGXWY QH VH @IMWWH SDVDSSURFKHU f — GX SDUDFARIP RCSRXULD XL QWH DGP IQMME
DSWAV DFFRUG GX SDUHQASDUEISKRCH / D 1DP LB VHUD IQIRUP AE HWEHYWD YHQUUIEXSAEHU@HQ DOAWEDQY BN P HABIXLY/
GADY

" AARP DV DX VHQ GH @ FAFKH / HV & RFFICHM® B HQDQA P DDGHV DYHE XQWDIMP HQABHXYHQADAH DFFXH@Y DSAV
K GH SUVH GH P ABIFDP HQWAO P DVRQ / HV WDMP HQW SHXYHOADWH DGP IQVIVE/ SDUG! SHYRQQHOGH O VWKFMUH

10 FRQGMRQ TXH

« 8 QH SKRRFRSIH GH RUERQCDGFH VRIWERQQAE]

8 QHDX\RIMVDIRQ GDGP [QVWDIRQ GHV P ASIEDP HQW SDUG! SHYRQGHORWWAI Q4H SDUBN SDUHQN

| HP ASFDP HONVRWRXULHAT X0 VRIWQATXA G QRP HWBI SUERP GH @HQ DQMD GDW GRXYHIMH ©
SRVREBJ IH GX WP HOW

6 HXOBV WP HON QEEHAMBQADX P RQV  SUMHY SDUNRXU GROMKGH HQ IRXUDAE VHURQAGRQQAEN %@ FLAFKH / HV
DXWHV SUVHV GRYHQADWH DGP IOMAMEN 2@ P DIVRQ / HV SDUIHQWV RX @QIILP LAUH GRQQUHUIRQABN IQEFDIRQY QAEHDILHY
DX SHYRQQHODILQ TXH G ADMWP HQANVRVDGP LOMUEFRUHAMP HQW

1 RXV HQFRXUDJ HRQV YLYHP HQWBN SDUHQN /2 DLEHUGN HQDQN %4GRP LG TXDQG FHD HWSRWE®! SRXUG! ELHQ OWH
HWB! FRQYIRWGH QHQIDQWV

/ HV P DOGIHV YoANEWRQY

o/ PQIIQH EDPREHQLH

« | DFRTXHOFKH

o | KASDIM$

o /P SANR ®WTXH®N @HRQY VROMEMQGXHV
o/ HVIQHPRQY IQYDUYHV Y5P AEQ) RFRTXH

/ D GAEIMRQ GAYIFWIRQ HWEH UHRXUGDQY @ FRIGPWIKEVH [DMYXUDYLY P ABIFDO3 RXUFHWBIQHY SDWR®J IHV QH
QEEHMMEQNSDY QEIFIRQ @ U XHQBMRQ GH @ FRPWWEHWGAERQHOIE 140 SKDVH DI XE GH @ P DDAH / D
GUHPWIEH SHXWDEY SUHQGUH @ GAFIMRQ DX FDV SDUFDV GH FRQGMRQGHUG! UMRXUDX VHQ GH @ FLAFKH VHBQ @
FRQRWGH GHQ DQMNAWD VAYAEMEGHY A P S\WP HV

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l«YULHU






52JOHPHQW GH IRQFWLRQQHPHQW

&U2FKH OHV &RFFLQHOOHYV

l«YULHU

«HWYTHO A4 OHHTA I HX



" AHQWRO +&) ($

.0 D P DIADMIQFH GXQH SHWRQQH HQ VMMDWRQ GH YXQUEDEIMAEBRY/TX XQJ HAM XQH SDURBH XQH DPMIRQ RX XQ GAIDXW
GDRIRQ FRP SURP HWRX SRUM DIWQM Y2\VRQ GAYHBSSHP HOWYAVHY GIRW YAVHY ERVRIQV IRQEDP HQEX[  HARX Y5\D
VDQUEHWTXH FHWH DAMQM LOMYIHQAGDQV XCH UHDMRQ GH FRQIIDQFH  GH GASHQGDQFH GH VRIQRX GDFFRP SDIQGHP HOW
/ HV MAMDWRQY GH P DRRDMIQFH SHXYHQADWH SRQPMHMI RX GXUDEGN IQMQAMRQQHDN RX QRQ / HXURWI ICH SHXWDAH
IQAYIGXH® FRBFWYH RX IQAMMRQQHD! / HV YIRBIGFHY HABN QA @ HQFHV SHXYHQAHYQWIGHV IRWP HV P X@BGN

/ D YIRBIQFH HQYHLY Bl HQI DN GASLI GH VRX\M |RUP H GH P DXYDLY WDIWP HQW SK\ MTXHV SV FKR®I ITXHV RX VH XHY RX
GDEVHQFH GH VRIQV TXLFDXVH XQH EGM/XUH RX XQGRP P DI H

S\ FKRBI ITXH %2XQHQIDQM  DEXV GH SRXYRIURX GH FRQIDGFH | DIMBDUWH GHV WSHV GH YIRBIGFH HQYHY GV HJDQW

4 XH! TXH VRIWD QDVWUH GH @ VAMDWRQ GH UVTXH RX GH GDQI HUG XQ P LGQHXU FHM! FLHQADEH

GHVWDXP DIVP HV TXLSRUMOADNAQM %2VRQ GAYHBSSHP HONHBHXYHQNQI OHUVXUVD YIH / D BLIP SRVH Y4FKDFXQGH QH
SDV VH BILH HWG DI LU@W/TX LCD FRQCDMVDGRH GH @ VMMDIRQ GXQ

HQI DQWHQ GDQI HURX HQ UVTXH GH GIWH

/ DP DBADMIQFH TXHD TX HIB VRIWSHXVWRXFKHUVRX\MY BN [P LGBV HWRXY BN QYHDX] VRFIDX]

/DELQ X POW TXLHQFDGUH @ SURMPURQ GH CHQI DQFH QRXV LQAT XH TXH GWTX XQ FIMR HQ VH WRXYH
VP RQ GH @ VIWDWIRQ GXQ P ICHXU" SRXYDQWDIMHUFUDIQGUH TXH VD VDQUE VD VAEXUMERX \D P RIDIAEVRONHQ GDQI HU
RX HQUVTXH GH GIMH RX TXH BN FRQAMRQY GH VRQ AEXFDIRQ RX GH VRQ GAYHBSSHP HQABK\ ITXH DIIHAW LOMBIFHO
HVWRFIDO/RQAI LDYHP HQAFRP SURP IVHV RX HQUVTXH GH GDWH $ WFGI 5 GX &RGH GH MPWRQ VRAIDB! FWGEHV

IDP IGBV

,CGRWWAL] CDBIUGN | DIW HQ DSSHDQAB! VHYIFH QDMRCDOG DFFXHOMEISKRQTXH GH G4 DQFH HQ GDQIHU G RX HQ
WDQVP HBQAEUHRWP HQABN IQRUP DIRQY %@ FHOI®! GH UHFXH.OGHY IQRUP DIRQY SUIRFFXSDQMY &5,3 GX FRQMO
GASDUMP HQBO& HD VDSSHIM! XQH IQRUP DIRQ SUARFFXSDQM / D IIGDMAEGH FHAWH WDQUP MRQ HVG AYDOHUD VIMDIRQ
GXQP LQHXUHWEH GARMUP LOHUGN DPURQY GH SLRMAIRQ HWG DIGH GROWFH P IGHXUHW/D 1 DP LGB SHXYHQNEAARFIHU
$UEGIS

/DBLGM1250$ $WFEGI/ P RGLLAH SDU2 WGRQUDFH Q &X PO DWW IQFUMBRXUD

SUHP LAUH IRV DX QYHDX GH @ BL BNV P MRQV GHV P RGHV G DFFXH.OGX MXQH HQI DOAEDQY G FRGH GH GDRWIRQ VRFIDB! HW
GHVIDP IV

( QUDVRQ GH BIXUSOFH SUYI@HE LAE DXSUAY GHY HQ DQW HWEHV 10P LGBV BNV SUR HVWIRQRHY WDYDICSBOWHQ FLAFKH RQAKQ
UGB! HWHQIHCHWGAMUP ICDQWEDQY ®f UHSAED) H HAD SUVH HQ FKDUIH GHV P IGHXWY YIEWP HY HWHQ GDQI HU ,® RQAKCH
UHVSRQUDELDAEGDQV ®f UHSAEDI H GHV YIRBIGFHV 1DV DX HQ DQNV HWERLYHQADQUP HMH QQIRUP DIRQ GAV B TXH GHV
WJ GHV GH P DRRDMIQFHY VRQWREVHYAY FKH| GHQIDQAB RXUFHD |, & GRIYHOAWH LQIRUP A5/ GHV FRP SRUMP HOW %2DGRSWU
BWTX XQH VWMDIRQ VH SUBHQM

/ HV SHIRQGHV SK\ MTXHV RX P RIDBN FROAMYDQAXQ P RGH G DFFXHOGX MXQH HQJDQW

«  9HQON-O VDQUE @ VAEXUME DX EIHQ QWH DX GAYHBSSHP HOABK\ MTXH SV FKITXH DIHAW FRIQW HW/RADO
GHV HQDQW TXLOXUVROWFRQ LA/

o &ROUEXHQW:O0EXFDIRQ GHV HQJIDQN DFFXHA@Y GDQV ® UHVSHAWGH OX\RIMESDUHQN®!

o &ROUEXHQW:QQFOMRQ GH\RXW BN 1DP LaBN HWEH VRXY G HIDQW SDUFXQAUHP HQWFHTN HWFHX] FRQIURQAR/ %2
© SDXYUHEHW-O SUEEDUME

o 0 HWWQNHQZ XYUH FFXHAGFOML GHV I DP IGBV HWHQ DQWV SUBHQEQIKQ KDQEEFDS RX DAMQN GH P DDGHV
FKURQTXHV

+ ) DYRIMHOAD FRQFLIDIRQ SDUGN SDUHQW GH MIXQHV HQ DQWN GH GIXUY/ WP SV GH YIH 1DP LODB! SURIHVMRQCHM! HW
VRFIDB! CRIEP P HWSRXUBN SHYRQQHY HQ UHFKHUFKH GHP SBLHWHQI DI ARV GDQV XQ SDUFRXLY GIOVHIRQ VRFIDB! HW

SUR HWMRQQHD®! HWBN 1DP LGN P RCRSDUHQB®N
«  &RQFRXUHQW-® UHFKHUFKH G XQH SOV J UDQGH A DIEHQAH BN IHP P HV HABN KRP P HV

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l«YULHU



/ DYIRBIQFH SWA FKR®J [TXH HAKQH DABITXH US4 FRQOAH GAAP H GH VRLGXQ HQI DQABDUXQH SHYRQGH HQ SRUMRQ
GH FRQIDGFH RX G DXVRUME ( @1 FRQUMM Y2UHMU %2KXP I0HU Y5IVRBIU YAMURIMHU Y5FRURP SUH ¥5QA @ HURX Y2

H SGMU

/ H SRMRQ %5 YIRBIQFH | P 1IDG! VXWHQNBRWTXH BN HQDQW VRQNAP ROV GDRMY GH YIRBIQFH FRP P IV SDUXQ

P HP EUH GH @ | DP LG HQYHW XQ DXWH / HV HQJIDQWV VRQIWRXYHOABN YIEWP HY FRODWEDBN GH O YIRBIQFH |DP [OD®!

/DI IHVMRQ SK\ VT XH VXUYHQWBRWTX XQH SHVRQGH HQ SRMRQ GH FRQIIDQFH RX G DXVRUIMEEGMH RX P HQDFH GH
EGMHUGEEAAP HAKQ HQIDQW

/ D QA @ HFH GASLI QH QQDWHQIRQ FKURQTXH DX| EHVRIQV IRQEDP HQBX] GH® YIH FRP P H GKDELP HQMBI B HP HQW
XQH DIP HQEMRQ VDIGH @IEXFDURQ XQH ERQCH K\ JIAQH GHVVRIQV P ABIEDX] HWEHQBILHY XQ UHSRV VXIIIVDQWXQP LOHX
VAEXUMILH XQ HQFDGUHP HQAP RUDCDFFRP SDJ QAEGH GVFISEH f

| DEXV VH XHOH SURGXIWB/TX XQH SHWRQQH SOV ¢.J AE FRP P H XQDGXEM XQ MIXQH RX XQ HQDQAD, DQASGV GH
SRXYRIU VH VHWAG XQH SHWRQQH SOV MXCH RX Dy DQAP RQV GH SRXYRIUSRXUREWIQUXQH J UDMEDWRQ VH XH®! / DEXV
VH XHCBHXAWBUHQGUH GHX] IRWP HV - DYHE FRQEPWAWDQY FRQBFW

/' H SOV VRXYHQMI URWHXUHWAKGH SHYRQQH TXH 0HQ DOWFRQUDENWHQ TXLLCD FRQIDGFH / HV DI URWHXLY SHXYHQW
OWH DXAIQAGHV IHP P HV TXH GHVKRP P HV

,QGAEDWXWY GDEXV VH XHO &RP P HQAHFRQQDEH @EXV VH, XHIHWHY HIHW

/ HV HQDQN YIEWP HV GDEXY VH XHOSHXYHOWP RQAHUGHY FKDQI HP HQWV VRFIDX] HWFRP SRUMP HQIX] FRP P HGHV

QLI AHQFHV GKDEIWGHY DIP HQWBILHY RX GHVRP P HOCH SGV DIP HUGHV DRMVAR/ TXL GXUSOIVDIHQADXSDUDYDQAQOA
SOV DI WA/ TXH GKDEIWWGH RX VH P RQUHUSG UHQIHUP A5/ TXH GKDELMGH

4 X HWFH TXLGRMWDWMUHUWHONRQ "
/ HVMIQHV SK\ MTXHV

s/ AAMRQV

s( FFK\ P RV

s+ AP DIRP HV

s30IHV

S Y ZUHV

s 5 /ASAMRQ GH ILDRMUHV RX GDFFIGHQN
s1AQHFH

s0 DQTXHGK\ JIACH GHVRQV GH QRXUINYH
s 6 DL CHP HOAJ AEMVO

s 7UDXP DIYP H J AEMBO

s $ EVHQFHV US/ANEN

s & KDQIHP HONELKWIOGH FRP SRUMP HOAMMMMAH - DI MIMRQC K\ SHIDRWYIVAE DI UHMMMYIME RX DXWR DI UVMYIWRE VH \BSHUD
V@M SDUMUH - EDDCQFHP HOAVRSSRVMRQ H FHWAYH SURMIDIRQ GAQUEQNSRXUG! MIX  SKRELH

s 7URXE®BNV CGH TP HAMMRQ HWGEX VRP P HOGLI XK HQGRUP IMHP HOMFDXFKHP DY/ 1DW XH
s &RP SRUMP HQNV U UHWMLV GAP DUFKH SURSUAWE @QJ DI H

S 7URXEGN VRP DI XHV UASARRE GRXGXWY GYHIHV DECRP ICDBN P DX GH@WM
P DO f

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l« YULHU



6 LJ QHV GDQV CHOWXIUDI H GH CHQ DQW

s $ EVHQFH GH FRQEFW
S 6 DCRPWRQV QVSURSRINRQLAEN HOYHY GHADQW
s &RP SRUMP HOWN DJ UMMV G XQ SDIHQNRX GXQ WY/
s, QFRKAEHQFHV DYHFE GHV FKDQI HP HQW GH GMVFRXLY
s' IVFRUEDGFH HOWH @ @SARQ REVHYAE HWBN H| STFDWRQY GRQQAEN
&HFLHWKQ VXSSRWERXUDIGHUBN ATXISHV %2QRMUGHY REVHYDIRQY WAV SUEIVHY VXUXQ FDKIHUVSAELLIT XH

( QFDV GH \XVSIFIRQ RX GH UYADMRQ TXH IDILH "
( QFDV GH GRXAWM VXUXQH VWDWRQ G HQ DQWHQ GDQJ HURX UVTXH GH GIWH
S$SSHRUGI  RX WDQUP HWEH XCQH IQRUP DIRQ SUARFFXSDOM Y@ &5,3  FHO®! GH UHFXHOGHV IQRIP DIRQY
SUIRFFXSDOMY GH YRWH GASDUMP HQW FUS  # FKDUHQM P DUMP H (U

s ( IIHPWHUSDUAEUMXQ WL QDBP HQADX SURFXUHXUGH @ 5 ASXED XH
SHUP DQHQFH SUWID URFKH®¥ MVFH IU- SHUP DQHQFH GX SURFXUHXU

( QFDV GH GDQIHUJ WDYH RX DYALSE
S&RQEAMUGI @ SRIFHRX @ JHQGEDWP HIH 6$0 8

( QFDV GH VXVSIFIRQ GH P DBADMIQFH HQ UEEAEHUDX 5 AFAEHQNG DQUEHWQFOMRQ GH @ FLAFKH
[ HV AlSHY GH @ GAP DUFKH

YHQ FROWI QGHUMRXWWY BV ARISHY SDUAEUMWGHY GAP DUFKHV 1DV
$11Q GDYRUXQH YIMEIMAEFOILH SUEMH HADX P O] 1P XP REMPAWH ICHVWWQAEH/DILH SRXUFKDTXH AYAEHP HOWRX
| DIVEHP DUNXAEGH FROWI QHU- © GDWM HAD GHVFUSUIRQ GATU@IE] GX 1DIW

& RO QGHUDIQUL BV AYAEHP HQN' SHUP HAG AYMMUGN ELDY O/ %@ P AP RILH H DJ ABHURX P IQP MHUGN IDW
DSLAV FRXS  QH SDV VH VRXYHQUGH FHURIQV AP HQN SRIMQIH®P HONP SRUBQN

s, GHVWP SRUBIQAGH WRXYHUXQ VXSSRWBRXUFRQWI GHUVRXY FHV AZIP HQN

s' HP DQGH GH FROWBMWEHV |DIW SDUDX P RQVXQH GHX] LAP H SIRIHWIRQGHOB! SUBHQAH

s 1 H N3P DY UMMUMVREE VH FRGFHUMUDYHF VRV FRTJ XHV

s 6 LGOI FROADWASDIII & SUHQUGN UHWRXUFHV IOMGHV

8 QVHXQDPWXUGH UVTXH RX XQ VHXOZEIP HQAGH GDQI HUSHXWIWH XQWJ QDOGDOUP H P DY HWNRXYHQW
LQUXT 1 IVDQWE. HVNIDFFXP XOMRQ GHV AP HQWV TXLYD AYRTXHUXQ UVTXH GH GDQI HURX XQ GDQI HU

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l« YULHU



1 FKDQI HUDYHF GV SDUMCDILHY LIHWRXUFHV

3 DUMQDLLH
5 HWRXUFHV

1RP
SUERP

7 AASKRCH

(PDO
RX VWM LOMUOHW

5A£IEFUHQW VDQWZA H\V
UHSAZAUDJH GHV H(
GDQJHU RX ULVTXH G
GHV SURIHVVLRQ

3DXOLQH &+%8

SRXVVHSRXVVLQ #JP

30,
PAGHFLQ RX SXAU

1HOO\ %285%&

&5,3
&HOOXOH "ESDUW

FULS #FKDUHQWH PD

/ID GEOAIXAH GASDUY
GURLWYV GHV IHPH

HW % Op/AJDOLV
SUEAYHQWLRQ GHV YL
IHPPHV HW DX|[
YLROHQFHYVY LQWUD

$XUAOLH
%285*2,*121

DXUHOLH ERXUJRLJQR
PDULWLPH JRXY I

1XPAUR QDWLRQDA
HQIDQW HQ GDQJ
(QIDQFH HW SDUW

Z2ZZ DOOR JRXY |

"EIHQVHXU GHV H(

27272 GHIHQVHXUGHVH

(QIDQFH HW 3DUW
DYHQXH GX &KDPS
I1$ 52&+(//(

$OOR 3DUHQWYV E
SDUHQWYV GAERU

K %
K %

~

3ROLFH HW JHQGD
6L GDQJHU LPP A

R X

52JOHPHQW GH IRQFWLRQQHPHQW

&U2FKH OHV &RFFLQHOOHYV

l«YULHU



( Q SDUPUDYHF BV SDUHQW  SUBYRIUXQUHQGH YRXV

6 DXl H FHSWRQ LCFRQVHQGUD G DWRFIHUHWDILH AMGHY REVHYDIRQY DX SDUHOW
/ HV H FHSWRQV VROW XU HQFH DEVRGH GDQIHULP P ABEIDVRX FRQAH QOWEQNXS/AEHXUGH GHQ DQW

" DQV BV DXWHY VWDIRQY  SUYIZE IHUG! DRI XH DYHF © | DP LB HWAEKDQI HUDYHF HX] VXU®! FROABWDIW
6 LOV SDUHQN GRQQHOAXQH H STFDIRQ SOXME®! SDV GH GAP DUFKH GLQIRUP DIRQ SUIRFFXSDOM

6 LH STFDWRQ AYDVYH BXUFRQMHMIUGH UHQFRQUHUXQ P ABHALQ HABIXUGILH TXH VLFHD VH UHSURGXIMRXY VHURQY
SHXWOWH DP HQAE41 DILH XQH IQ RUP DIRQ SUARFFXSDQM QW FOIUDYHE HX] VXUD GAP DUFKH

/ D UFSDFWRQ G XQOH LQI RUP DWRQ SUARFFXSDOW VHLD VHBQ FH P RGA®I

«  &RRUERQQAEN SIRHWMRQUHBN GH @ SHYRQH TXLWDQWP HAAQRWP DIRQ
« 1RP HWBUERP GXPIQHXU

« ' DM HANHX GH QDMDQFH

« ' RPIFIBI GX P IQHXU RX @HX GDFFXHO

e 1RPVHBUERP VGHV SDIHOW

«  $GHWH GHV SDIHQN

.« (@P HOW FROADAS/

« ' DM @XHNDW

e ' HVFUSW GHV IDIW FROADME/ RX UDSSRIAE/

«  3DURBIGHCHIDQAWIO D@HX UHDQUFULH P RW SRXUP RW FHX[ GH @HQIDQW
1 H SDV XLSRVHUGH TXHWRQ HWOH SDV FKHUFKHUGH UASRQVH

* DUEHUBN WDFHV GX | DMITXH @ | DP LGB! D ARESUSYHQXH
. (QRYDDME&S5,3 GH&KDHOM 0 DUMP H
« SUFHQUD30 , TXXQH IQRUP DIRQ SUIRFFXSDQM D ARKE DIV HABN SDUMCDILHY GX WULMRLH
e UDQYVOTEXISH P HXUHY FRUHAWYHY AYHQOXHDN IRUP DIRQ UHWRXUFHP HOMAMP SV HQ DCDOVH GH SUDETXHV

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l« YULHU



/ D&WFKH/ HV & RFFLOH@NV

UKH 6 DLOM LOFHQW
3XLERUHDX

( Q @EVHQFH GH @ GUHANFH GH @AENEQMP HQNV® FROMXIEGH GUHAIRQ HADWXUAE! SDUGHEXFDEH GH MXQHV
HQIDQW UHVSRQVDE®! SAEDI R TXH HWEEXFDIYH RX QQILP LAUH VXUVHV\MP SVGH SUBHQFH K VHP DICH

( Q FDV GDEVHQFH GH FHV SHORQCGHY @ GAZE DIRQ VHD GRQQAE Y OKQH GV DX] LADILHY VHBQ GXWY WP SV GH
SUBHFH

/ P E®I GX SHYRQQHOGH OBEQAMHP HOAHMAFDSDE®! GH P HWH HQ z XYUH BV GlLIABHQN SURRFRBV G XU HQFH
H DARQN CDQV @EVEQAHP HQWV

((QFDV G DEVHOFH SROPWH@ GH @ GLHAWFH

/ D GUHPWEH P HWHQ z XYUH \RXV BV P R HQV SHUP HABQAG DWXUHU @ FRQIXIMEGH GILHRAIRQ  HQ UAEL HDQWGHV
SURRFRBNV AFUW L2GAVSRVMRQ GDQV VRQ EXUHDX

/ D SUBHQFH GH @ GUHRWIFH HWWKHEGRP DEDILH GX G\QE_DX YHQALHGL

/ D FRQIDXIWEGH GILHPWRQ HVWBUQFISDBP HOADWXUAH SDUQ - ( HARX QQILP LAH

& HWH FRQIQXIVKEY DSSTXH GAV TXH @ GUHRAWEH HVWDEVHQM GH @ VWKFMUH

/ RY GH @MEVHQFH GH @ GUHPWFH @ SHYRQQH D\ DQAHQ FKDU H FHWH FROIXIVEGH GILHPWRQ HVAJ DUIDQM GX ERQ
|RGPIRQGHP HOAGH @ VIMKFWUH (@1 HMAUHVSRQVDE®! GHV GAEIMRQV SUMHV (| @1 GRMDYRIUXQH ERQUH FRQLDWMVOGFH
GX LAJBP HQNQUMEIHXU

((QFDV GH BRI XH GXUAH GH @ GILHFWIFH

& HW QM GH P MMERQ VHUD DWXUAH HQ SAV GHY DXWHY P MRQV FRQILAEV

$ FEXHOGHV | DP LAV

$FFXHOGHYV QRXYHDV IDP LGV RU DQVDIRQ GHV SAEIRGHV G DEDS\IMRQ
«  9/EIIFDIRQ GHV SRQM HV GHV HQJ DQW KHEGRP DGDILHV

¢ ) ICDDVDWRQ GX SRQEI H VXU®G! ®J LEIHCS LLRXHWH SRXUGI OQFHP HOAGH @ | DPMUDIRQ
« 5HQEH YRXVDYHF GVIDP IGV

e 2 UDQVDIRQ GHY SGQQAQIV GH SUBRHFH GHY HADQW

5 HWRXUFHY KXP DIOHV

e * HVIRQ GHV FRQ A/
e * HWIRQ GHV SOQQQIV GHV SIRHWMRQHY
e  $FRXHOGH QRXYHDX] A IDILHV
o ( QUHNHQ GHV @HQV SDUMQDUDX]

3DULDSSRUADX[  HOQI DOW

«  $SSOXHUHWDILH DSSTXHUGN SIRRFRBV 3$, \WDMP HQN P ABIFDX] RXUDIHY SURRFR®I P ABIFDX]

! YDOHU OEGH VDQAEGXQ HQIDQW2 VRQ DUYAE! HAGAELGHU WL VRQ ATIGH VDQUEQH GL SHIP HARX SDV GH
VXSSRUMUD FRIFYME

« 3UFHQUDIDP I RX DARIMHUD UAEHQM %2 ®1 IDILH M OBIMEH VDQUEG XQ HQY DO DJ J UDYH GDQV @ NRXUQAE]

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l« YULHU



3DUWDSSRUNDX[ 1DP LBV

SWH IGHQMAE! DXSWAV GHV IDP I@V FRP P H FKDU AH GH O FROMXIWMEGH GLHPURQ

) RXUQUXCH IIEKH GH SUQVFUSWRQ GUTXXGH | DP LGB VH SUSHQM GDQV @ AKFMUH HABQYIWUY
FROBAMUD GLHAWEH SRXURXWERP S@P HOAGLQIRP DIRQY

5 ASRQGAH DX GHP DQGHV GH J DUEH VXSS@P HQBILHY SRXUD VHP DIGH HQ FRXY HQ IRQAIRQ GHV
SOFHV GVSRQYEBV

5 HFHYRIUGN LAJ BP HQV HAWRQUFULH GDQV ®1 FDKIHUGH WDQWP WIRQY

3 DUWDSSRUNAOH XISH

§\AH IGHQMAE] SDUCHE XISH FRP P H FKDU AE GH @ FROIXIEGH GLHAIRQ - SUEEIVAEVXUGI SOQQQ)
3 UFHQU® GLHAWEH HQ FDV G DEVHQRH GXQH VDOUAH QXP AR DIFKAGDQY ®F EXUHDX
$XRUIVHU ATHQMHBP HIAXGQH SURIHVVMRQGHD! /5 TXIWUD VIAKPWUH HQ FDV GH EDMH GHIHRWY
VRXWHQ UHVSHRVBIQABI \BX] G HQFDGUHP HQW

0 RGILHUGN KRUDILHY GH WDYDICHQ FDV G DEVHQFH GXQ FRTAI XH SRXUDWXUHUGHQFDGUHP HAWGHY
HQIDQW GDQV BV QRUP HY GH VAEXUMEHQ YLI XHXU

3DUWDSSRUNDX[ ®&RFDX[

0 HAMH HQz XYUH B SOQ G AYDFXDIRQ HQ FDV G XU HQFH
" RMDYRUXCH FRQQDM/DGRH VXIIIVDQM GHV BFDX] VLEHVRIQ IRIQGUH BN VHIYEHY WFKQTXHV ©f

QXP AER HW\DIIIEKAECDQV B EXUHDX GH @ GUHPWIEH

/ D SHYRQH DAWXUDQAMD FROMXIWEGH ' IWHARQ GHYLD SURHQU @ GUHPWIFH GH \RXWAYZEHP HOAJ WDYH \H
SURGXMVDQADX VHQ GH @ WKPMUH TXH FHD FRQFHUGH XQ HIDQARX BV BFDX]  ( Q FDV GIP SRMEIMAE/AMRIQEUH
OGUHAWEH IGHWP SADI GIQRWP HUD SUBIGHOM RX @ YIFH SUBAGHOM 1 XP AER DIILEKAGDQV ®F EXUHDX

52JOHPHQW GH IRQFWLRQQHPHQW &U2FKH OHV &RFFLQHOOHYV l« YULHU



PR\l S Q ' 2%

%D P H QDVIRQDOGHV 3 DUMFLSDVIRQV) DP LAD®BV
DSSQ@FDE® GDQV ®1 FDGLH GH @ 3 IHWIMRQ GH 6HUYLFH 8 QLT XH
SRXUGS FFXHLOSR@BP HABNV 0 LFLR &3 FKHV

52JOHPHQW GH IRQFWLRQQHPHQW &U3FKH OHV &RFFLQHOOHYV l« YULHU
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