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JOOLFLWDWLRQV QRXV VRPPHV UDYLV TXH YRXV D\H] FKRLVL OH
&K¢CWHDX *DVVLHV SRXU YRWUH PDULDJH

9RXV DYH] FKRLVL OH OLHX HW OD GDWH PDLV TXH IDLUH
PDLQWHQDQW "
ORLFL TXHOTXHV FRQVHLOV SRXU DVVXUHU OH ERQ GOURXOHPHQW
GH YRWUH JUDQG MRXU
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0D L Q WHXQMDRIW KR VDAY IR 8RR X YHHI Y L\GDMI R QW QD RW U D IS\ H WUHSRDYIRDEW V X X HRUDGAED G LV S R QH\E UDY WNERXUQG BIY L V
SHUVR QRAR®ISWADE B GEH H Q YOIRRENVOIEIROG W &R LOH WD O HFR-HKE/MWX G HUB IRW B ® G HOUF FHXHALLOX OHWKU DI IRV HORQ\D B SHAW
VHUYLHWWHYV OD YDLVVHOOH OHV YHUUHV HW OHV FRXYHUWY 8QH IRLV TXH YRXV DXUH] FKRLVL YRW

| H& K ¢ WHDDXNLRIDW W UXLE R R U O IFXBWHEH YRS H H V B FRID W B F GRH& QMW HDX/H WXALH © DD O HPUHIDAWRQMYR W D H LORW U H
FRRUGLMHOMRMAL M S RYRXE RYDL GIRKR ¥R Q VB D@WHHY KR V VE H 8 HQG R QWD YRIMR F D WAMREDH J D Q LOHR BVIHLDR ¥AR X V
UHFRPPDQGRQV GRQF YLYHPHQW GH VROOLFLWHU O DLGH G XQ H :HGGLQJ 30DQQHU

9R>GWH Y B DH D \DH/GRIQUHE G BV K IR & HRR X OGHE Bl R X F @FOMR B Y G HIUKOR Y. RIDUHDRMEY RQOXHO O HE MY H B © H O 6 @ WRYRWHLMDHN H U Q H
TXL SHXYHQW YRXV RIIULU XQH JUDQGH H[SHUWLVH HW GHV FUODWLRQV VXEOLPHV /HV IOHXUV TXH YI

$SUOE ® QIRPV P HUD. @R XGVHOM M U TR KD D X4 XV @ J GVXE® R YXGEHA X V LRYGHX-Q0 R BY REXYX VI IHXW MSQB WORIDVY. G FMUU R XY H U
O DPELCRBRMR XKDIRWD|S SPRV LAKWU D U U KXW B ¥ OW D U6 UGHE K RY. R WIWHD'L- W K R OGHMX V LE X El\ VAL BHAGHEI @0 S Q HER\W U H
OLVWH GHEDUNYHDDEUKBRXU FRQVXOWHU QRWUH OLVWH

& HVW YRWUH JUDQG MRXU YRXV SRXYH] GRQF FKRLVLU OHVY KRUDLUHYVY TXL YRXV FRQYLHQQHQW OH P
a 9RV LQYLWOV VRQW DFFXHLOOLY DX &K¢CWHDX DYHF XQ YHUUH GH ELHQYHQXH SU®©YX SDU YRWUH WI
a 8©QUOPRQLH UHOLJLHXVH RX FOUOPRQLH OD TXH
a/HFRFNWDLO FRPPHQFH VXU OD WHUUDVVH 2XHVW HW HVW VXLYL GH SKRWRV GH JURXSH
a 9RV LQYLWOV VH GLULJHQW YHUV OD VDOOH GH UOGFHSWLRQ &KDUOHY ; SRXU OH G®RFQHU HW OD VRLI

3R OV MWRHRR/PS O LE R WRREQ V HAHD O R DT YIHUD W B/ GBFBRNDW LARG\EWAL G MWL R XRR X YYRFOMM F R P PO GG BY HW W H
61Y RRWV JD XV H D G\RIBWUWR XYSHHL OWDEH KK IEYNSUX BBIS D PDWICRDHO KSH UV R B QE KL 50N QE\H X YSIIBW F OB ISR P DH QH
VWDWLRQQHPHQW VXU OD YRLH SXEOLTXH GHYDQW OH SRUWDLO Q HVW SDV DXWRULV®

3RXU OHV LQYLWOV TXL QH ORJHURQW SDV DX &K¢WBDXXKPRXA SSRROMR Q@ FIRXMWU VX JJ M HKU VGHHVVKSWH O W C
11




SYDQW GH MHUGIH FXIIX[ YRLFL TXHOTXHVY ©O0O©OPHQWYV SUHQGUH H
GH FKDTXH ©WDSH GH YRWUH ©YOQHPHQW DX &K¢WHD

/D YHLOOH_GX PDULDJH

/ /L Q YV RUGHEV. H Q YSHREFOWO ORI ORI DY K ¢ WM R R '8 U €200 Q J3HRIXGWHRU ®GIXY VRDPERIP © WHORYD @YFRCEHR X YA LoD D/GI&H
O 2 U D GRMNNDHORX MXY T KSH UV RQRSHW OBQ V FSLUQLRE G8HK ¢ W H 28X D O HIPFHRQHW 8 REX@RD [L P L Q Y LWWBIVU E HFR G WR W U H
G LV S RSALGHNDQ VR & VW HAO § D WKW LIRDWHIR X&H KBl UE FER G QWX S H U P DSUFRK[@RDIVIOW WRFROWE U M S RG/HWVDL BRITBAR/Y
FKDLVHY 9HXLOOH] SUOYRLU OHV QDSSHVY HW OD YDLVVHOOH

/ HIRXUGH YRWH PDUDJ H

HYHIB GH EHOMOH /D UOFHSWLRQ GX VRLU

a CBHYDYRUBX GDQVE! SEDX &DOFKH I SEDX2 DI HIHRX O 8.1 (DIH a /HP R E WORUBIBHF ¥ D LI\DHB\R O®MRAQ E O R GFOUINFW D Q JX O D |
a / HVERMRQ/H/D YOMHBINRQNRXCEY SDURIH IR OH FKHYDOHW SRXU YRWUH SODQ GH WDEOH HV
/D9RX\/DYI—] 6 AR GUAH D &k DH 6 SEDX & DOFKH RX® SEDX2 DQIHIH 0 R HIDOMO 2 SR VIWBIDS. OURIR X YAV E HA ORIRD S SV

a

VSSEPHIE-DEQS HYDOAWEASRIES OHWLHWWHY GH WDEOH

a | FVAKOMAARQARXENSDUB & KERDX* DIXEN a 80 EDU GH OXLW SHXW 3W X RUXIDPOHY@ S DULY
a 1 RVABRRY/GHG PRG GVGDBKHY XQH BREHHMHRYDE GYXQRIDHVEH FKHYDBW .

2 6L.GHVKDXYEDBMXNRQMIRE DCRYHYT VB RIEQBNHYBI VG F \8 SNAQH & KEWDX a/HTURXGR XY LOWHH WD X V LIVTEXQIMY H Q WHKQVXH X UH V
2 / VFRORIYEIRGE) DCDEGVH/ BN SOBN GH IBXARYDXRNEN XN HPHIEDQ/BHEH GX PDOVIPXVUTXH HVW OLPLWOH G% GDQV OD
m&uﬁ&ﬂ@@wmm QRARPPHY SBRH GXQFRBILDAEQ GH a BXV SRXYH] RUJDQLVHU GHV DQLPDWLRQV HQ
e a /HW U DH. VW X \GHO H W\ R DHOLB HD B © F H SSTHRHOP S @1 H

2 CSHUH GEIRXBIKUD \MUDWH 2 XHWRX O MUDH (WM YRA/SEIEH] XQSHX GRPEW ( QFDV K KGRDWRLRUI XRIPD B B P @8O D JHRR®F XULWC
GH SBH QRAVABRRY/GXSEDX2 DIHIH TXL VHUD SU®V HQWOG X LFQR BNHWDR O RDUVETE

a / HVIQIIPHIVHO PXYH! QH \RQASDVDXRNEY  BVEIEMUGL GHV KDXVEDENY \RQNMREY (&

CRYHQ/ VB \RXEEV YHYO SMAQH SIEH GX&KEWDX FHW Gl RIHYS/YHYEB 6)G
a /Hv YDEEH HASOW ROXGV SHXYHIW M Y \KUBN J DYHY HQ FRQIFEDV GH © \MUDVH

2 XHNNPDYSDVWAUD \MUIDH HB P2 PH
a HOMAVHWV PDQHVGERWRQYPY YR QAERARQ

/H OHQGHPDLQ GH YRWUH ODULDJH

a BXV SRXYH] DFFXHLOOLU FRQIRUWDEOHPHQW YRV LQYLW®OV VRXV OH SUO®DX 2UDQJHULH SRXU OH EUY
a BWUH WUDLWHXU SHXW SURSRVHU XQH | RRMK O M HJ UXIDRKH R 8 PR FOSID ® R M @ ME IGOHL W FERHH NOM. D W RIBS B F N«
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alHVv PDULOV VRQW OHV ELHQYHQXV SDUWLU GH K
a RXV OHV LQYLWOV SHXYHQW DFFOGHU OHXU FKDPEUH SDUWLU GH K
FHY KRUDLUHV SHXYHQW YDUVBHHGHHU® LR Q FYRDKRQ VEHHR WRAN DD KBGRHYQYW GH U©IOUHQFH

3HWLWV GONWXOKUD W I5R Q
a 80 SHWLW GYLM R YA GHH VIV REBDN O 2UDQJHULHY LEHDY @ R BAGAHW W BIGE RBIMFRPQO ODLW HW MXV G RUDQJH
a/HY Q YQ WIHIDOIOMW © \8 H X YGHIDWD HPH Q WRMH DB IRKHR P S S YBIEW! HD X GBAHB/H )SIDHU[ H P SFOXH/WRLQ YAWERHEY. H Q SHRQUENWP G DV U
UOIULJOUDWHXUV GHM BR®E BHEGOHN WHIIDEMN GU X LW V

a/HY HOOHK D P S S HXHARMQAW R € D QW © | U L JMOMBDAMPHX\G L V S RG/D @B RIQVRIDWIH X UQ RN ¥ @ B X L WLLDDHHW IRBID TNKRIX UK V D & H
MRXU GX&PRUXBIJHFL SRXU HO VDYRLU SOXV VXU QRWUH RIIUH GH YLQV HW FKDPSDJQHV

/[LQJH GH YOUHWW WWHH/U

a 'DQV FKDTXHGHKD MBYWYHHGWHWWVYINUVRQW YRWUH GLVSRVLWLRQ XQ SRXU OD VIDXO®HDGHWE D IO KW V)EQ (DK W
a 8QY\WHH GH POQDJH O©®©JHU HVW DVVXU® GDQV OHV VXLWHY DLQVL TXH GDQV OHV FXLVLQHV GHV J®EWI
alHV GUD SVYHWWWVWHWUVRQW FKDQJOV R XSDHKNDL ¥ KK YHRRHWODHY GPHH QXD SW S HDXYAH FWXKUH VEKISIEOWRE QA WIGEBHPD QG

IRLVLUV

a / D SAAQH H/EVIQIUONRQASRIMAY HABN\ED \RYRYHMBVEMIRWGH K K/D SNAGH SHYEI DEPHYR WP - GASRRQGVIONEVH \EIH-VBNGEEQ-PHWSDQEY OYDFH

a &KDTXH J®WHOGL WXKRIV BKG YO-DXY[H ©XQ B IJAMDAWLAAVHADI®SSRUWHU GX FDI®© PRXOX RX GHV FDSVXOHV W\S
a &KDTXH VXLW HXBVW FKHX BE® M HBD[F K L Q HX Q A DH @ YH.EWOER [FlDHO® HW OHV VDFKHWY GH WK© VRQW UO©ODSSURYI
a '"HV IHUV HW GOIURLVVHXUV VRQW GLVSRQLEOHV GDQV FKDTXH JO®WH DLQVL TXH GDQV OH FRXORLU F

"M
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BDUNLQJ &LUFXODWLRQ

a /HV YOKLFXOHV VRQW LQYLWOV VH JDUHU VXU OH SDUNLQJ SUO®YX FHW HIITHW 8Q PD[LPXP GH GHX
a , 0O HVW VWULFWHPHQW LQWHUGLW GH FLUFXOHU HQ YRLWXUH GDQV OH SDUF RX GH VH JDUHU OH OR
a ' HV ERUQHYVY GH UHFKDUJH ©OHFW@LIDXH YROW GLVSRQLEOHYVY DX WDULI GH

a OHUFL G ©YLWHU GH NOD[RQQHU ORUV GH YRWUH DUULY©H DX &K¢WHDX SRXU UHVSHFWHU OD WUDQ

3RXU YRWUH FRQIRUW

a 0O HVW VWULFWHPHQW LOQWH®&EFHW 8W IEK\PHF & B Q@ W E&RMAMB QY WVPILXPWEIMNL.SKRN LOQVHL B D VW MU VWHUGRRP\D POE
a ' HV WRLOHWWHY LQYLWOV VRQW I FNVHEN VESIILHN ICOHOWWN HOD VYOWOH GCHVUGHKBE®ULEDX|

a (Q FDV GEHSODHDSOXLHVY VRQW PLV YRWUH GLVSRVLWLRQ

alHV HQIDQWYV GRLOKOOW HWUFHURDQHQFH DXWRXU GHWGQLYNEX QWW W WB\WR GHHQ MX YW UGO B BMREHIFPHIIMOW GX L

$VVXUDQFHV

aM &OLHQW HVW WHQX GH VRXVFULUH XQH DVVXUDQFH GH UHVSRQV D BIQOHL WRIE\M YWGHEMEDNDRMKLYFDM BV GCRHWV |
WUDQVPLVH DX &K¢WHDX *DVVLHY DYDQW YRWUH DUULY®H

a &KDTXH SUHWMMIDOW. DK IREWWHDX SHOGDQW YRWUHDWOMRRQ R GW ORXS R A X DIER\D [SQUEH/AY & WEH/ \SHDRVISBA
IRXUQL FHWWHR DWW HDWHMD\BRRE SDV EHVRLQ GH OD OHXU GHPDQGHU

3RXU UDSSHO

ab PXVLTXH DFRXVWLTXPER R XFIHH GPROVAH KHEIYWED @ DIPXRID IDV © tiR LNDRHX G HG X HDUXKHD XIQ 1D PEXVDLQ KH 16 VON. IDDABERHJ L V €
/[HV DPSOLILFDWHXUVPPHWRKQW BQ¥FHLXQMWRHUEH&RW 2WUH IRXUQLH SDU OH &K¢WHDX *DVVLHV

a RXW SUHVWDWDLUH H[WOULHXU QRWUH OLWVANWH G I K RN QDU DA YV PGHRLWUHNO Bl IBXOW & E>ENDNR & I NY
WURLY YLVLWHY WHFKQLTXHY DYHF YRV SUHVWDWDLUHY SRXU YRV SUOSDUDWLIV

a &¢K¢CWHDX *DVVLHVY PHW GLVSRVLWLRQ WRXW VRQ PRELOLHU VDQV GOFRUDWLRQ QL QDSSHYV

HB
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[ &KDIVHV1 DSRORQUDQFKHV [ \DEGVUHA\DQ XDILHV [ \DEGVIREEV DUFKH RQEHmM FP DUFKH RYD®! Pl P [ YU XHV
€ XUDHUXQTXHPHQAEDQ/@ \D®I GH [ FP KDXWMU FP FP GHGDP WH  KDXWXUL RQ 1 RQIGXIHV
(EFHSWRQ 1 RQQSSEHV @SSeHV
[ &KHYDBWHQERY [ SDDRY 7HUDH2 XA [ &KDMAVGHIGEQ [ &KDMAVGHFEEPRQH [ 0DQHG-ERW 6DBRQGH IEQ
[ SDUD\RY 3EDX2 UDQJHIH m  EP KDXMU Fp [
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B &HTXHFRPSHIHQMRVPMIRYY B &HTXQHIDVEDVSDMGH QRVPIKIRY/

1 R WSIHO V MVGRBBID R G HY R W@ NMSRWH LDXER GO UR X GHRH QW 9H X LORWVAKB AR R U G LGHD WEHK K¢ WHDWQ HBWDN IHGGLQJ
©OYOQHRRXWRVOEEHL O ORUHMRAQ Y LW R VWDWH DY SKIQ Hi SOD@RBUB MW RRBV YV VYWWRMBY S HOALIENXY LHH& Y H LIDDRQ
YRLWEHRWWRPO¥FFRPSDJIQXVRRWOHEHUJHPXWY URQVGOURXORBPHYMODAD LY € B0H GCOWF KD WBODQLILFD
©JDOHPOQNY RUSWIR FHOWFXVEF DX WREPDX®DXWRULVDWRRQ@ LQVWDOODWLRQ GH YRWUH OYOQHPHQW

GLPDJH HW ©WDW GHV OLHX]
% HIX B RW U KIVRA BR X B ¥ FR P S [$ HOHDROMBO NMFRHXUW D L Q

/[H FRRUGLQDWHXU We¢e FKHM VWERALGMNBWR Y@ D B IDHRWHB G QD RAHRNV
a$FFRPSDIJQHUD OHWHKXQYLRMKDW MXNVT X SURFKHVY FRPPH YRV GHPRLVHOOHYV G KRQQHXU
a6 H KD UGHUWER R U G LDQYDWFRARMN H V WHDWAHD. L BHHAY/DEHHRAWY

FRQVLJQHV VXU SODFH &HOD LQFOXW QRWDPPHQW

a BHUBLVSRWREBMR BUBK K ODOFWISRQUOSROZUH  a/DPNHHISDRHGKPREMBLERX B GEHLOFRHOD FAGPRIH O GRHBRQHABI EXFK
TXHVWLR Q V URHAN URNRIXMERNIVLPHU GHV GRFXPHQWYV a/ QIEDRQGHYRIHGFRIRQ

a / DSSRVGRUBRX PDEIHIEFHDI  @MUOMRQ IEHB WEDQDAOL. FROMDQY
/H MRXU G XLPDHQOBIH
a $SFIFXOOHUD GIMWU@HLEROFKIWHDX HW JOUHUD OD IROVRWH G\MRXREE/LOE BNV WD D EFKHDVH/\W R D DW L Igg O D F H
a5 HVWHUD OD UCHHSWHRORMXVOIKKY LQYLW®OV VRLHQW B Q NRIRRQYRIBE X Q HIDHE B OHB W B R U G LHUWDGNDHOXLY ©
a'©E D U U DWXHU®MHE BO U © FHRAFLRIE LGOE RN WIR K § TR V SDU YRWUH ZHGGLQJ SODQQHU RX YRV SURFKHYV
VRLQV
6 IY R R\ WSHR]X (R RVB UDCONLG XAQU DS RWHE\B @ 1@ HIUF FROKR @ U H

/H MRXU GXKGEODBWRXYVY DLGHUD DYHF OD YRLWXUHEWWEHEOMRIRW F R PP DDA RDDFXNG WG U B MMERIMOSXIHUW R Q Q |
VXSSOOPHQWDLUHY SRXU YRXVY DLGHU ORUV GH O

OA







