| HVEXW GH G5 6%
/ DWRADARQ D SRXUEXW SHUP HWWH DX]  SDUHQW GH FRQI HUBXWY/ HQ DQW ¢ GHV
SHYWRQOHV GH FRQI LDQFH @RV GH W HV HDXWHV « Y2 QHP HOW SRQPWHY GXLDQW
GVTXHY VHLIROASLRSRV GlL I« UIHQW VSRUN HAGLYHUHY DQP DARQV
( @1 SRXUXMD U< DDDARQ GH FH EXWHQ P HODQWBN DRV VXLYDQMY
e  6VIUHV GXIDOABN YDFDORHV VFROILH

&HV DPAYIWV VROWHOFDGUHV SDUGX SHWRQQHOT XD L«

/ HV YD®IXU/ GH Cb 6%
/ HV YDBIXU/ SUT QHV SDUCE 6% VROWD Ve FXUW B LHVSHRW®G! SOIMU
QxSDORXMHP HQW@P ELDQFH I DP LID®I P XVHP HOWD G\WOQM XFRXWM @
AVR HQOHW ®I IDUS®\ G SDURIH @ FROYLYIDOY ®f ELHQ -~WH @ VROGDUW
I HV G «UHQPHV @<HV ¢ @ @QIXH @ FRXBIXUGH SHDX ® KDQGIEDS @1 JHQUH DIQVLTXH
BN GLYHUAWY UHDI LHXVHV 1 RXV GeFOILRQV TX DXFXQH H FOMRQ EDVH VXU
@SSDUMQDQFH ¢ XQ JURXSH KXP DIQ QH VHWD DFFHSWH
/| HVP HP EUHV GH @MWRADWRQ VHQI DI HOWE FH TXH BN DRV DX VHIQ GH C86% \H
| DWHQWGDQV B SOV SLRI RQG UHVSHPAGH QG«H G « YROWRQ LQGIVIGXHD
GDSSUHQWADIH FROWOX GH SDUARI H GX VDYRIWHWGHY FROQDIMDQRHY B VRXVHQ
HQWRXUDQWBN HQI DQW GH ELHQYHMQAH

/ HV SHU/RQOHV GH Ut¢| « LHQFH HWFRQVDFW
" HOIX -HQQUHUHWDFTXHP LQ $XU@H DGP LQMADWIFHY GH C56%4
(P DIO_RUHDIR\ | DP LO# RXWRRN EH
6L LOMOHW Z Z Z FUHDIR\ IDP L® FRP

* HMIRQ

&KDP SV GDSSTMRQ GX 3 JBP HQW
/ H SUMHQME JBP HQW/DSST XH ¢ VRXV BV P HP ELHV RX BIXUY UHSUVHQEQW @J DX|
GHG$6% &WDR\ )DP 1O
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2 EMPALV
/ HVSRUNGN DMTHY FDWY VSRUALY DUAMI XHY GDQWH | DYRUVHOAGH
G« YHBRSSHP HOWGH GLLI « UHQMV YDBIXW/ WAN TXH QFRXW GH VRLHWGH @DXWH @
GFRXYHUM FXOXUH®! ® SDUARIH DX VHQ GXQ JURXSH QXFKDQIH BN SURGXPARQY
FRGPAYHY
| H G« YHBRSSHP HOWSK\ VITXH SDUGHV DPRYIWY SK\ MITXHV YDUscHV HFWDGDSWHV ¢ GeJH
DX[ FDSDAMY HADX] EHVRIQV GH FKDTXH HQI DOASHP HAQADXVBQWE! GLYHURAHP HOW
TXH B G YHRSSHP HQWGHV FDSDAMYY / HV DRV LOMHQABN HQI DQW ¢ -WH [ DIUSD\
P DLV «J DBP HQWRIEDILHY HQ G YHRSSDOWBXUHVSUNG « TXISH

/ HVP RQMXWY
/ HVP RQMWIXW RQASUY FRQODMDQFHGH D BRLGX  MIGBW  HW®! FDV « FKDQWRQW
FROAHWLI Q« XOH QRW GRUI DQVDWRQ | [ DQWG! FRWRXUGH BXUHQI DIHP HOWHWGH GIXU
FRXYHUXUH HQ P D UH GH UHVSRQVDELDA ' HP DQE2 LH J « QDB VRXWP HP ELH RX
LOMUIYHODQWSRXUGE 6% UHORQPH ¢ VIRXW DPARQ HQYHLY FH@ ALSRXUD W«SDUMRQ
GXQGRP P DIH TXLOH VHIDIMSDV FRXYHUASDUGN DWXWDQRHY VRXVFUWY SDU
@WRADWRQ

3WRIWDP P H GHV GLLI «UHQW AR HV
| HV WP DA XHV GHV W HV YDUHLIRQUW/HEQ BV VDIVRQV 6HIRQASLURSRV«V BN \WRRJ HV
GHIRRWGH Y«@® mMDSSUHQWADIH DX[ GHX[ URXHV HWEDDGHV} GH ELHQ ~WH GDQWH
DYHQUWUH FXIMOH DUNMIXH MIX] GHVRA«W VSRUMDP H ERRWDP S HWGDXWHV
¢ YHQW

“QVFUSVRQV HADQOX@MRQV
/ HV IQVAUSVRQV VH | RQASDUW@ SKRQH RX YLD B VW LOWLDHWS QH FRQILLP DMRQ
GLOVFUSVRQ YRXV SDIMHQGD VRXV BN KHXUHV -CHVWWI DBP HOWSRWIE®I GLOVAULH
XQ HQI DOWXUSOFH G MXUGH G« EXWGH W H HQ | RQPARQ GHV SOFHY UHMEBQWA

$WHOARQ &DV GHIRUH P DWIXUH

/ $6% VH U<VHUYH Bl GLRIMG DQOXGU®! V MIH V' HQ FDV GH IRUPH P DIVIXUH
3DQG«P H IQRQGDARQ GJoWWP DMIXUVXUYHQX VXUG! @HX GH W H

' DQVFH FDV VRXV BV P RQBOW YHWA4V VHIROWQAI LDBP HOAHP ERXUAV
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([ FAMRQ
[ $6% VH UMWHIYH G GIRMGH IHXVHUMAR V ¢ XQWRIH RX ¢ XOQH DPARMW VLQRXV

HWP RQV TXH OHQ DQAHSUWVHOWM XQ GDQIHUE @ \FXUW GX JURXSHRX ¢ VD SLRSWH
VEXUW | DFFV SHXW«J DBP HQW-WH UH Xk« VLGB! SDIHP HOAQHVASDV HQ RUGLH
VHP DIQH HQ TXHWMRQ RX DULcUHV RX VLD | DP LG QH UHVSHPM SDV @ SKIBRVRSKIH GH
C56%

7DUL 1DP L@V
8 QHWGXPARQGH  HWADFFRU<H SRXUGIWRIM2 P H HQI DQWGXQH P =P H | DP LGB
LOVFUME XQWRIH ¢ WP SV S®IQ ONGHX[ SUHP IHY HQI DQW SDIHOWEI SU[ SBIQ

0 XVHDNV
“OMIHOARQ GH YRWH P XWHD® 5HOVHIQH YRXVDXSW V GH YRWH P XVWH@! SRXU
REWIQLUXQ GRFXP HOWGRQQDQWIHX ¢ XQ UHP ERXUHP HQWSDUAHO 3 DUMQDP XW
0 XVXDDW &KUWHQQH 0 XWWDDA / LE«LDB! 0 XVXDDW VRADDAM

) LEKH | VDB
| HV DIMAVDARQV | VFDBN VHLRQAHOYR\ «HV ¢ @ VXIW GHV FRQU «V GH GeWQM  FRXUDQW
|«YUHUP DI/ 3DUVRXAY GRUDQVDARQ QRXV GHP DQGRQVDX][ SDUHQW GH QRXV
HQYR\ HUSDUP DIOXQ U<FDSIWY@W UHSUHQDOWBN FRRUGRQQ«HV GH GHQ DOWFRQPHLD« HW
®N GDWAV GH SDUARSDWRQ DX[ \WRIHV

&RQGMRQV GH IHP ERXUHP HQWHQ FDV G DQOX@MRQ RX P DDGH
(QFDVGHP DDGH VXUSUVHBMRQ GX FHUALEDWP «GIFEDCDX QRP - GH QHQI DQW
XQITXHP HOW ® VW H SHXWAWH UHSRUA XOYUHXUHP HOWRX UHP ERXU K
( Q FDV GDQOXMARQ DX SOVVILG  NRXUY DYDQWD GDW GH GREXVGX WIIH FHOXL AL
VHD LQWI WDBP HQWHP ERXUA $X GH® FH Ge@L XQH DP HQGH DGP LQIMADWYH GH
VHD | DAMUKH

2 U DOMVDVIRQ
/ HV VI HV VRQARU DQIV«V SDUGH 6% &WD-R\ ) DP L®
5XH 3DUP HOWHU SHEHFT ( FR®! GELH 6DIQW «U)

3RXUFKDTXHWRIH XQH UHVSRQVDE®! GH G56%  DWXUH XQH SHIP DQHOPH &H@I AL
YH@! DX ERQ G«LRX®P HOWGX WRIH VBQADX QLYHDX GHV DQLP DWXU/ \WIEHV TXH GHV
SDUARLSDOVH V
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/ HV JURXSHV VHLIRQWRLP «V HQ |RQPARQ GHV 8 JHV GHV HIDQW / $6% VH U\VHUYH G
GLRIMG DQQXBURX GH P RGLLLHUFHWAILOHY DRV HQ | ROPARQ GX QRP ELH GHQIDQW
LOVAUW / HV SDUHQW VHIRQWDYHUAY GH VRXWKDQI HP HOW GV TXH Q<PHWDLLH
0 DWUHOE DSSRUMU 9-WP HOW GH VSRUARX GH WUHXUHQ | RQPARQ GX WIIH GHV
ERMRQV HQ VXTI IVDQFH SUM@JIHUGH OHDX XQ GQHU GHX[ FRAMRQV / H YHQGUHGL
($6% RIIUHDX] HQDQW ON FRAMRQV
8 QH J DUEHUH HOFDGUH HWWRUDQM«H BIP DWQGH K ¢ K HWBIVRIUGH K ¢

K $SDUGH K MVIXDX GeP DUDIH GHV DPAYWY @ JDUGHUIH HWAI DWW
/ HV DPRYMWV VH WP IOHQW K DSDUMJGH K @ JDUGHUH HVASD\ DOWM
P LOXWV 3RWELQA G DFKHWMUXQ 3DW* DIGHIHGH  HXWRVSRXUDVHP DIGH / HV
SDUHQW VHQI DIHQWE UHVSHPMURHY KRUDLLHY HAWVHIRQWS DUAEX@ UHP HOWDWHQWLY ¢
QH SDV G« SDWHUGKHXUH GH @ J DUEHUH GX VR ( Q FDV GH IRUAH P DWIXUH VLYRXV
DULYH DSWBV K QRXVYRXVGHP DQGRQV GH SUYHQUXQH UHVSRQVDE®! B SOV
WDSIGHP HOASRWIE®! HWKQ VXSS@P HOWGH  HXURV SDUTXDUAG KHXUH SDUHQI DOW
VHUD DSS@I X«
8 QH DXVRUVDMRQ WL QH GX GHY SDUHQWY  HVIQGLVSHQVDE®! VLAHQ DQWHQAH VHXO
RX DYHF XQH WHUFH SHURQQH ¢ QWXH GHV NRXUQ«HV GH W H
3RXUGN SDUARSDQW HQ EDVaJH QRXV GHP DQGRQVDX] SDUHQW XQH WDQVSDUHOFH
VXUGVIGH SLRSUHW GH OHQI DOWDI LQ GH QH SDV DYRIWGH VXLBUVHY RWY GX \WWRRIH
1 RXV GHP DQGRQVDX[ SDUHQW GROWBN HQI DQW QH VROASDV HOFRUH SURSUHV GH QRXV
| RXLQIUG! QAHWDLLH GH FKDQIH

$WXLDOQRHV

/ $6% &UDR\ )DP L® VHQIDIH ¢ DWXUHUD Vi FXUM GH VRXV GXUDQWBN DRRMVAY / HV
P RQWMXW/ VHIROWRLP «V/ VXUD Ve FXUW HAD SUYHQARQ ( Q FDV GDFAGHQWQRXV
SUHQGLRQVVRXWAV BV P HVXUHV GH VRIOQV HWGH VDQW Q< AHWWDLLH DXSI# V GH YRWH
HQI DQWHQ ERQ S LH GH | DP LB / HV SDUHQW WXL/ @JDX[ VHUIRQUDYHUAY ®f SOV
WDSIGHP HOASRWIE®! 1 «DQP RIQV VLA QH VROASDV NRLI QDE®N HWOXLI HQFH G
LHT XIHWWQQMUYHOWRQ VH [ HLD VDQV BXUFRQVHQMP HQW/ HV SDUHQW WXL @J DX[
P DU XHQWGRQF GIXUDAFRUG SRXUTXH @ SUVH HQ AKDU H RX GV WDIWP HOW VAP «V/
QuFHVVDILHY VRIHQAHQAHS WY 1 RXV YRXV UHP HMRQV G V RV BV GRFXP HOW
GDWXUWDQFH ¢ 1DILH tHP SMSDU®! P «GHAQ
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| DWXUDQPH HVAFRP SUVH GDQV ®1 SU[ GLQVFUSWRQ / HQ DONHMAFRXYHIAHQ
UHVSRQVDELDA AYIB! HQ FDVGH GRP P DIHVFRUSRUHY / DFRP SDJQH [QMUYHQAE @
FROGMRQ TXH ON DY P «GIEDX] VRIHQWX S« UHXUY ¢ G«FRP SW P X\XH®!
GGXIW / HV G«J oW RFFDMRQQ«V DX[  XQHWHV QH VRQOWSDV FRXYHUW
“QIRWP DARQV J «Q« DBV GX FROADW ) & $WXU $* 11 GH SRTH

3HIM YROHWG«J IDGDWRQ
| HV REMW SHUEXV VROAGVSRQEGN HWLAFX S« LDEGN XQLTXHP HOWXU®I @HX P =P H
GX WRIH ( QRQPARQ GH GHVSDFH GH WRANDIH QRXV HWD\ RQV GH BV J DUGHUMVTX ¢
@ 11Q GH ADQQ«<H VFROILH HQ FRXWY
7RXV BN REMW SHLEXV QRQ WFOP «V/ ¢ @ 11Q GH (DQQ«H VFRMLLH HQ FRXUW/ VHLRQW
GLLHAMP HOALHP 1V ¢ XQH DWRADWRQ FDUVDAYH
| $6% &WDR\ ) DP O GeFIRH VRXW UHVSROVDELDAY HQ FDV GH SHUM GH YRCRX GH
G«WURIDWRQ GREMW &H WSH GLOAGHWSHXW-WH FRXYHIASDUYRWH DVWXUDQRH
IDP LOD®! 1 H@MH DXFXQ RENMMGH YDBIXUE YRV HQIDQW &H@! ALGFAOH «JDBP HQW
VRXW UHVSRQVDELDY SRXUVRXV GRP P DIHV VXUHQXV GX | DIMGH @ | RUFH P DVIXUH
GLOFHQGH GHJU YHVHWP HX\WMV GIORQGDMRQV WY TXH J«QuLDBP HQWBUYXV
SDUGN FRP SDJQIHV G DWXWDQRHV

6RUAHV HADPARYV H \WUHXUHY
(QIRQPARQ GH@P «WR XQHVRUAH EDDGH RX DRV GH JURXSH HASUCYXH XQH
|RLY SDUVHP DICH
3RXUPHURIQV I HY BN DPAYMY ¢ CH WUHXUVHIRQWP DIQWQXHV P DO @ SXXIH RX
®f YHQWDXI H FHSWRQ VL@ P «\WR UVTXH GDYRIUGHY FRQVTXHQPHV VXU Ve FXUW

GHVHQIDQW 9H] GRQF ¢ KDELBUGN HQ DQW HQ FRQV«T XHQFH

5 HVSRQVDELDAV

6DXI GLRIDAWRQ H SUHAWH «PUW GHV ULHVSRQVDEBN GH C56% &WD-R\ ) DP I® DXFXQ
P HP EULH QHWWKDEIQW ¢ SUHQGUH GHV G«AMRQV SRVHUGHV DRV HQJ DI HDOWCS 6%
YIV ¢ YIWGHWHY / $6% &WD-R\ ) DP 1O LOMGIMH STAWP HOWG R DQIVHUVRXWM
DRI VSRUAYH RX DXWH VDQV DXVRUVDMRQ SU<DDE®! GHV UHVSRQVDE®N

$6% &WDR\ )DP IO 9% FUHDWR\ I1DP 1O# RXWRRNEH % Z7ZZ RHDWR\ IDP 1O FRP



( Q FDV GH QRQ UHVSHPNGH @ SUVHM LOMUEIFWRQ MWRADWRQ VH UVHUYH B GLRIW
GH LJHUD U<SDUDARQ GHVRXWGRP P DIHV SRXUXWIVDARQ DEXVYH GHVRQQRP - HW
G«FIOH GRI I LEH VRXW UHVSRQVDELDA SRXUTXHIXH | DIV XH FH VRIWT XLVH G IRXGLDIW

GDQV ®1 FDGLH G XQH W@ RU DAVDWRQ HWT XL HOWD QHIDIMGILHAMP HOWRX
LOGIUHAMP HOWKQ GRP P DIH GH TXHTXH QDWUH TXH FH VRIWE XQ WAL/

5% 3'
1 RXV HQUHI MARQV YRV GRQQ«<HV SHIWRQQHMV DI LQ GH SRXYRIUDWXUHU®! VXLYL
DGP LOMADW | LODOAHUHWRS « IDWRQOHOGH YRV IQVFUSWRQV ¢ QRV MR HV
( Q DSSURXYDQWAH 3 JBP HOWG RUGLH IQWUHXUHWARQIRWP «P HQADX QRXYHDX
52 JOP HOW «QlDQ XURS«HQ VXUD 3IRMPARQ GHV' RQQ«HV 5* 3'  HQWk HQ
YUIXHXU®! P DL YRXV QRXVDXVRUMH| ¢ FRBPMUYRV FRRUGRQQ«HV
&HDBN ALQRXV SHIP HMRQAGH YRXV DALHWHUQRVH P DIOY YRXV LOIRUP DQWGH QRV
SURFKDIQHV DPARYWY DIOVLT XH BN | DPAKUHY HIRXWDXWH FRXULIHU
9RVIQIRUP DAWRQV SHWRQOHGN VROAFRQVHUY«HV GDQV QRWH EDVH GH GRQQ<HV ¢ FHW
VHX®I11Q ' DQV ®I FDVFRQWDILH YRXV SRXYH| YRXV G« MQVRULH HQ DEUHWDQWKQ P DIO
¢ GUHWH EUHDIR\ | DP [0# RXWRRN EH

" IRIWE AP DJH
/ RW GHOQRVWRI HV [ADUIYH TXH GHV SKRWRV RX GHV IG«RV VRIHOWU«DDW««<HV SDUBNV
P RAWIXW/ SRXUIP P RUBOHUGBN VRXYHQLY HARVWXVFHSME® G-\WH XWDV4<HV VXU
QRVUMDX[ VRADX[ RX QRWH W LOMUOHWIRXYV DYH @ SRWELQY GH UH XVHURH
GLRW QP DIH ¢ VRXWP RP HOWNSDUP DIt GUHWH RHDIR\ | DP 1O# RXWBRRN EH

0 RGL LFDIRQ GX B JOP HQWG RUGLH LOWUHXU
/ H SUMHQWR JBP HOWG RUBUH LOWUHXUSRXUD -WH P RGLLL« SDUGI &RQVHO
G$GP IQMADWRQ RX SDUCWHP EQH * « QLD

&RQVDFW
1 RAH « TXISH HVWGLVSRQIE®! SRXUYRXY ULHOVHLI QHU UcSRQGLH ¢ YRV TXHVARQV HW
UHFHYRLWYRV ViXJ J HVARQV VRIWEDUP DICRUHDIVR\ 1 DP [®# RXWRRN EH
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