WHQYHQXH DX 7RJR

8 Q VAUWLWVRLLH SHX YDWHW DX WHJ DU GHV DXWHV SD\'V GH O$ | UT XH
RFFLGHQVIDGH P DLV VL J WDQG SDU GKRVSWWVD@VP GH VHV KDELWDQW
eWRIW EDQGH GH WUH GXQH RQJ XHXU GH NP & 7RIR HWVOXQ
GHV SXV SHWY SD\V G$IUTXH GH 02 XHW & HSHQGDQW GH SD\V
RITWH XOQH P XOWWXGH GH MWWV | GpFRXYUU 0 LGH] RQ YRXV SWRSRWH
GHV FLFXIW DXVKHQWT XHV VXU OHQWHP E®H GX SD\V 9 RXV VHUH]
IPPHWp DX Fe XUGH @ FXAQXWH HWGHV WDGIWRQV VRI RLVHV GDQV
XQH DWW RVSKqgWH FKDGXWHXVH HWXQLT XH SWIRSWH DX[ KDELWDQW

0 LGH] RQ 7RJR HWXQH DWRFLDVRQ VRIJRMLVH GH VRAGDUW
LOWHUDDVIRQDGH  GRQWAHV P HP ELHV VRQWGHYV | HP P HV HWGHV KRP P HV
QRQ VHX®P HQW7RJ RMLV P DLV DXWL GsKRU] RQV GU | plHQW GH SD\V
GX 1RUS HWGX 6XG GRQW® EXWHW/Gse XYUHU SRXU GDP p @QRWDVIRQ
GHV FRQGIMRQV VRFLR pFRQRP LTXHV HW FXQOXUH@V GHV SHURQOHV
YX@p LDEGV HWGHV SRSXMWRQV Gp P XQLHV

m $3FTUS USBWFST M“ DI BOHF FUNB TPMEBSIU' RVF OPVT
QPVSSPOT DPOWICVFS BV E“ WWMPQQFN FOUEVSBCMF  }

& ROVMDEW

43 HF TPDJBM SBO BJT  WH DGQH ( YUHX]
) LDDQFH
43 HF TPDIBM5PHPMBJT 6DQJXHWD $GLGLRQONSR ' DQV i YRQ GH
GpJ @VH VDEDW GHULGWH G4 QFpH GH 6 DQIXHWD /RPp
7RIR
BJM P LGH] RQ VRJR#J P DLOFRP




" XIDQWVRXWH FLUFXLIWYRXV VHWH] DFFRP SDJ Q@ HWJ XLG* SDU XQ RX GHX[ GH QRV
E* Q' YRBHV RFDX|

<oBOT MB S* HIPO EFT QMBU-BVY>

-0. & 4BOHVFSB 1DE" (06 ,1"-* &

1 RXV TXLWHLRQV 0 LGH] RQ DSWV G SHVIW Gp NHXQHU HQ GLLHFWRQ G $JRX /D YLAM
HWV FRQQXH SRXU VRQ PRQW G1 SRIQW 1 SOXV KDXW GX 7RJR P 1RXV \
PRQWILRQV | SLHG j WDYHUW/ GHV FKHP LQV GH WDYHUH /D ED@®GH SDWH SDU GH
VUV NRQV YLADJ HV SHUFKpV VXU @ P RQYDJ QH DX[ FRXGIXW/ WHUH WRXJH TXL RI | LHQW
XQ VSGIQGLGH FRQWDWY DYHF @ QDVXUH

1 RXV SRXURQV \ GpNHXQHUDX VRP P HWIDFH j XQ SRLQWGH YXH VXU 7RIR

(Q I1LQ GH MRXUQpH QRXV SRXURQV DYRLU ORSSRUMXQW GH SDWHU @ VRLLpH HW@D
QXLWFKH] OKDELVDQWGDQV XQ YLADJ H TXL VH VIWH VXU @ P RQWDJI QH GX P RQW$ J RX
& H@D VHWD ORFFDVIRQ GH SDUMJ HU HWGpP FRXYUU @ YIH TXRWGLHQQH GHV KDELVDQW
GX YL.@DJH 6LQRQ QRXV QRXV GLLLI HLRQV YHU/ . SDQ@P p SRXU@ VRLLPH HWD QXLW
.SD@Pp HW XQH YLGH DWUD\DQWA HW VRXUMATXH DYHF XQH EHG@M YpJpVDVIRQ
VXURXW HQ WDLVRQ SOXYIHXVH (@H WHIRWH GH PROWIQHY GH FDVWFDGHV GH
SMQWAV P pGLFLODGHV HVE
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7JBNF . *44")0& %' /:* . POBTU SF EF
%BOZJ 9% PHC* HBO

$SWV G SHWWGP NHXQHU QRXV DARQV GRQF WHNRLQGLH GH YLADJH GH . RXP D . RQGD
DILQ G HI I HFVXKHU XQH ED@GH ERDQLTXH 8 QH SHVIMA WDQGRQQpH TXL VHWD U VKP pH
SDU @ GpFRXYHUM GH @ IDXQH HWGH @ IQRWH GH @ WJILRQ GHV SMQMV
P pGLFLQD®V GX FDIp GX FDFDR HW 8QH EDM®GH TXL YD YRXV SHWP HWUH G HQ
DSSWHQGH SXV VXU @D YpJ pVDVRQ T XL QRXV HQVRXH
9 RWH SWRFKDLOH GpFRXYHUM VHWD G FKKkWDX GH 9LD® 8Q EKVP HQWTXL D pWp
FROWUXLW GXWDQW@® VHFRQGH JXHUH P RQGLDGH SDU XQ DYRFDWIWQoDLV 5D\ P RQG
) (DQORLY 9 DB ,OVH VIVKH | P GDOWXGH VXU PRQW. RVR FH TXL SHWP HW
G DGP LLHUXQH P DI QU LTXH YXH VXU @ QDVXWH YHUGR\ DQWA
( QXL QRXV LHVRXWDHWRQV | . SD@P p SRXU @4 Gp NHXQHU HQ SDWDQWSDU G YLADJ H
GH 0 DADKRp  TXL pVDLWDXWHI RLY XQ @HX WUDVBJ LTXH SRXU GHV D@P DQGV GH SDU
VRQ DOWXGH HW@® |WDLFKHXU GH VRQ FQ@P DW $XNRXUG KXL RQ SHXWYRLU @ YLHLGM
P DLVRQ GX JRXYHUQHXU G4 SD®LV GH MKCWIFH HWDXWL G4 FLP HVigUH D@MP DQG Re
VROWHQWAUp V FHUMLQV SUVRQQHW GH @ J XHUH HWHP SR\ pV GH P DLVRQ TXH QRXV
YLMVHLRQV
$SWV QRXV SRXU/XLYLRQV QRWH LRXVH MKVTX | ' DQL @ YLGH HWQLFKpH j HQYLLRQ
P GDOWXGH VXU G S@WADX GH ' D\HV 8QH YIMW HW GpFRXYHUM WV
DJ W DE® GX @HX VHWD DX SWRIWP P H
1RXV SDWHLRQV @ VRUpH HW@D QXLWGDQV B PRODWYH GH ' JRIEpJDQ XQ @HX
WHP S@ G KIRLH HWDEUVDOW XQ FKHI G+ XYWH DUFKLVMFVWXWDOGH @ pJLRQ 8QH
H[ Sp UHQFH HWXQ P RP HQWDXVKHQWT XH YRXV \ HWVSLRP LV
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$SWV DYRLW YIMVP 1 P RQDWYUH GH ' DQ\ L QRXV SDUMRQV HQ GLUHFVIRQ GX YLADJ H
GH <INSD 2« QRXV HI I HFWHWRQV XQH WDQGRQQpH VXU BV P RQYDI QHV GH ' DQ\ L SRXU
YLIMVHU @ & DVFDGH GH <INSD /D SOXV JWDQGH FDVFDGH G $1UTXH GH 02 XHWT XL VH
VIWKH HQWH @1 7RIR HW® * KDQD HAM RITWH XQ PDJQULTXH SD\VDJH DYHF GHX[
JWDQGHV FKXWV G HQYLRQ P / DFFqVj @ FDVFDGH HW/FHUMV GRQJ HWSDU RLV
GUILFLOH P DLV G SD\VDJH HQ YDXWGQH GpVRXU 3pYRLU GHV P DLGRW GH EDLQ SRXU
XQH EDLJ QDGH DI IDVFKLWDQWM

(QILQ GH NRXUpH WHVRXUj /RPp
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3U] LQGLTXp VXU@ EDVH G XQH SHU/RQQH pWDQJ qWH

I$lll

$F RVJ“RVIMBVUS QFV QS T S

3U] LQGLTXp VXU@® EDVH G XQH SHU/RQQH GRFDQH

I$lll

1RV VDW V SHXYHOWVRXVHI RLY p YRXHU HQ FRXW GH VDLVRQ HWr WH DFVXDQ@VpV DX
P RP HQWGH YRWH Gp SDUN QRP EWH GH SDUNMFLSDQW | XFWDWRQ VIDX[ GH FKDQJH
1 RXV FRQVDFWAU

,1&/86 ' $16 /( 92 <$* ( 121 ,1&/86 "' $16 /( 92<$* (

e /HV WHSDV TXL Gp SDWHQW@ EXGJHW
SYX GH )&)$ SDU NRXU
SRXU OHQWHP E®! GHV LHSDV
1pDQP RLQV DXFXQ WHP ERXUMHP HQW
QH VHLD SRWIEG! WL | OLQYHUH O
EXGJ HWUHSDV Q HWSDV Gp SDWp

« YWDV GX IRUDIW SRXU @
FRP P XQLFDWIRQ

« /| HOHPE®! GHV \VIDNHW  GXWDQW
OH[ FXUARQ

e« / KpEHW HP H
p QW e /HV ERMRQV VQDFNV HSDV QRQ

e /HV HSDV SDU MRXU DYHF FRPPH LOFXV GDQV &1 SIRJLDP P H

EXGJ HW ) &) $
e /HV H[ WD SHU/RQQHW
o $FWYLBV PHOMRQQHV GDQV O

SIRIJIWPPH e /HV YIMVWAV HWDFWYLVBV QRQ Sl YXHV

DX SWRJ WP P H

e /HV SIHWDWRQV GX J XLGH GRFDO
¢ QMDWRQ DX 9%DOWVIN )&)$

SHU/RQH

e /HVIWLY GH VDQVp
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$ POEJUIPOT EF QBJFN FOU

e 3RXUGHIV VRXUMMY GRFDX] 4 SDLHP HQWGH @ VRVDQW GH OH[ FXUARQ VH | DLW
GLLHFWP HQWHQ HVSqFH DX ViqJ H GH ODWRFLDWRQ RX SDU YLLHP HOWEDQF DLLH
$X SXVVDWS VHP DLQH DYDQW® Gp SDUN

e 3RXUGIV pWDQIHW @ UWyJ P HQWGH @ VRVDQVP GH OH[ FXULRQ VH | DLWSDU
YUHP HQWEDQFDUH $X SXXV VDU VHP DLOHV DYDQW® Gp SDUN

$ POEJUPOT FUE" NBJT E BOOVNBUWPO

"T7T" /5 -& %&1" 35
-XVTXj VHP DLOHV DYDQW®H Gp SDUNGH YR\ DJ H HWVLHP ERXU/p LQWW J LDGHP HQW
TXHOTXH VRIWG P RW G DQQXMWRQ

8 QH DQOXMWRQ VHP DLOH DYDQWH Gp SDUN 1 WHP ERXWHP HOQWGX YR\ DJH VHWD GH

8 QH DQQXMWRQ P RLQV GH  VHP DLQH DYDQWGH Gp SDUN VHLD WHP ERXU/ | GX
SU[ GX VpNRXU

8 QH DQOXMWRQ SRXUP RW GH P DGIH RX GH FDV GH | RUFH P DNHXWH @ YR\ DJ HXU
VHWD WHP ERXU/pH LV J LDAHP HQW VRXV FRQGIVIRQ G XOQH SlgFH MKW LFDWYH

1& %'/ 5 -& 4&+t063

(QFDV GH P D@GIH RX GH EGHWXUH T XL HQWUDLOH XQH LOMAUXSWRQ IRUFpH GH
OH[ FXULRQ & YR\ DJ HXUVHWD WHP ERXUWp GHV SIHWDWRQV TX LOQ D SDV SX | DUH
YIMWHV WHSDV WDQVSRUN OQXLW

( Q FDV GH YRRQW GX YR\ DJ HXU G DUt WU OH[ FXULRQ RX GH QH SDV | DLLH
FHUDLOHV DFVIYLVBV XQH | RLV VXU S@FH GV SIHWDWRQV T XL Q DXLRQWSDV p V)
| DLWV VHLRQWUHP ERXU/HV j KDXVHXU GH

( WSRXUVRXVHV DXWHV FRQGMVRQV VbW DUHV FRQVDFWAU GLULHFVWP HQWODWRFLDWRQ

,1)250$7,216 &203/e0(17$,5(6
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,OHWV] QRWHUTXH 1 SWRIWDP P H SHXWr WH DP HQp j WH P RGU LHUHWWH P RGX®U
VXLYDQWAHV FUFRQWDQFHVY @ SpURGH GX YR\DJH & QRP EWH GH SDUAFLSDQW @
PpWR HW

) &#&3( & &l 54

/ HQWHP EQH GHV Kp EHW HP HOW VHWRQWSUQFLSD®IP HOQWFKH] OKDELWDQW DI LQ GH YLYWH
HQ P P HULRQ DX Fe XUGX 7RJR HWGH SDUMDJ HU GHV P RP HQW XQLT XHV HWDXVKHQWT XHV
SRXUHQ DSSWHQGWH SXV VXUM™ 7RIR
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© NDEEE

/H7RIR EpQpl LFLH G XQ FQP DWWRSLFDO /D P RIMp VXG FRQQDWGHX[
VDLVRQV KXP LGHV GH PDW j NKLAHWHWGH VHSVWHP EWH j RFVREWH HWGHX|
VDLVRQV VGFKHV GH QRYHP EWH j P DU/ HWGDREW] VHSWAP EWH ' DQV O
VXG GX SD\V GHV VAP Sp IDWKHV YDUHQWDLOVL HQWH  , HW |, &

$RW TXH B QRUG GX SD\V HWVP DUrXp SDUXQH VHXGH VDLVRQ GHV SCXLHV
HQWH NKLQ HWVHSWHP ELH ' DQV GH QRUG GX SD\V GHV VAP Sp LDVKLHV
YDUHQWHQWH  HW |, &

o e

/H 1WDQoDLY HWVM @QJ XH RI I LFLHGH GX 7RIR SDUP VXU OHQVHP EG®Y GX
VHULVRLLH - 7RXVMI RLY G1V @QJ XHV GRFDGHV VRQWp J DAHP HQWXVEQVp HV HQWH
7RIRDLY & HV QI XHV FRUHVSRQGHQWDX[ GL | p LHQWAV HVKQLHV GV

MQI XHV GX JIRXSH pEXUQPR GDKRP pHQ @QIXH NZD GV MQJ XHV SDWD
JRXW(PD OV DQXHVWP ' HIDoRQJpQpWD® GV 7RJRMLY SDUHQW
HQWH HX[ &1 PLQD pZp PLQD GLDGIFW GpZp SDUR j /RPp GDQV BH
VXG GX SD\V HW® NDE\ p DX QRUG

QB x5/ ( +258,5(

/H7RIR YIWj OKHXW * 0 7

& HWVj GLH HQ ) WDQFH B GpFD@J H KRWLUH HWVGH  KHXWH HQ KLYHU HW
GH KHXWHV HQ pWp $LOQVL TXDQG HQ ) IDQFH LOHWV K LOHWV K >HQ pVip @
RX K >HQ KLYHU@DX 7RJR
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$ SSDUMQDQW] 08 QLRQ ( FRQRP LTXH HWO RQpVDLLH 2 XHVWW$ | UFDLQH
8(02%$ O 7RIR XVUDVH OH [WDQF &)$ FRPPH P RQODIH & HOXXL FL

V DQ@J QH DXNRXUG KXL VXU OHXLR VHARQ XQ VDX[ GH FRQYHULRQ GH  SRXU
HQYLLRQ )&)$

©

,OHVWREQJ DVRLULH G r WH YDFFLQp FRQWH @ ILqYUH NDXQH SRXU LHQWHU DX
7RIR ,OHWVpJ DAHP HQWUHFRP P DQGp G r WH YDFFLQp FRQWH @ & RYLG
DLOVLTXH GIVP pQQILMV $ & < HW: & RP P H SDURXW LOHWV
FRQVHLGD G DYRLUVHV YDFFLQVj NRXUFRQWH @ GLDSKWBUH O VB VDQRY HW
@ SRQRP p@WA DLQVL TXH FHX[ GHV Kp SDVIAMV YLLDGHV $ HW9%

@ /(6)20%/,7¢6 ' 28%$1,£5(6

,Ol DXWr WH HQ SRWHWIRQ G XQ SDWHSRUNYDQGH DX P RLQV V| P RLV
DSWV @ GDWA GH UHVRXU

( WDYRLUXQ 9 LVD G HQWHH &H YLVD SHXWr WH REWQX | ODP EDWDGH GH
@ 5pSXEQTXH VRI RDLY GDQV & SD\V GH Gp SDUN VRLIWHQ @J QH VXU O
VIWH YR\ DJH JRXY W RX DQRU/ GLLHFVHP HQWj ODULYpH j ODpRSRUNGH
/RPp LO\ D XQH I LB VSpFLDG SRXU GV GHP DQGHXW/ GH YLVDV

,Ol DXWFRP SWU] SDUMJGH @1 YLVD

© T

/ H VRBILOHWM® FKD®IXU p VDQWDX WHQGH] YRXV VRXWDX GRQJ GH ODQQpH LO
HVWVFRQVHLAD GH SUHQGLH GHV Yr VWP HQW ®JHU/ ' XWDQWMD VDLVRQ GHV
SXLHV HP SRUM] XQ SXAHWXQ Yr VWP HQWGH SOXLH DI LQ GH YRXV

S P XQUGH @ | IDWKHXUGH @ QXLWHWGHY DYHU/MV 0l DXWpJ DAHP HOW
SUp YRLU GHV Yr VP HQW QRQJ V DI LQ G p YIVHU GHV SLTEWHV GH P RXWWAT XHV

@ VRP EpH GH @ QXIW ( Q FH TXL FRQFHWH @1V FKDXWXUHV LOI DXW

S YRLUXOH SDUH GH VRQJV RX GH VDQGDGHV DLOVL TX XQH SDLULH GH
FKDXWXWV GH VSRUNSRXU GV LDQGRQQPHV ( J DAHP HOWSHQWH] j SUHQGUH
GH @ FWP H VROUH HWXQH J RXUGH
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3RXU YRXV LQVFULH RX SRXUVRXWUHQVHLI QHP HQWHWFRP S@® P HQW
G LQIRWP DMRQ QRXV YRXV LHFRP P DQGRQV GH SWHQGWH FRQVDFW
GLLHFWHP HQWDYHF QRWH DWRFLDWRQ TXL VH I HWD XQ SMLMUGH YRXV

U SRQGH

YXWHDX[ RXYHUN GX XQGL DX YHQGUHGL GH K ] K

1 RXV DARQV r WH GLLHFWHP HOQWHQ FRQVDFWDI LQ G p FKDQJ HUHWGH YRXV
DFFRP SDJ QHUDX P LHX[ GDQV @ Slp SDWDWRQ GH YRWH YR\ DJ H

@ KWBV ZZZ PLGH] RQ VRJR RU

@ 0 LGH] RQ7RJR

#P LGH] RQ VRIR




