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) RQGpH HQ 3UR& DSIVDOHWXCH HQAHSUMH GpGlpH | @ SUHWIMRQ GH
VHEHV SRXU VRXV ®V DFWIXY GH GpSDUQH 1LCDQFLGUH MDGUHWDQW]  XCH
FQHOM®! GH SDWFXQHY EDQTXHV SUYpHV WVHDX] EDQFDLILHV FRXWAHWY HW

EDQTXHV HQ @ QH FRP SDJ QHV G DWXWDQFH

([ SHWGHV P pVWHY GH 7IMHV HWGH GBWXWDQFH 91H  3UR& DSIVIDOI RXLQWGHV
SUHWDWRQY GH pFXMWRQ GRWGWHY GH 7HQXH GH FRP SWM HW FRQWHUYDVMRQ

7&& GH JHWMRQ GHV FRQADW G$WXWDQFH 91H DIQL TXH GHV VROMRQV
GLJ MGV ) IRQNO LGGBI HW HMRQ GH SRWMI HXL®A

"INBM EV $S EMU. VWFM" 3% B 3UR&DSIMDOFRP SW DXNVRXUGKXL SV GH
FRAERWWAXY HQ ) DDQFH HWHQ %40 LTXH b SDUAY VXU GV MWV GH 3DUV
/D" plHQWH : DVI XHKDO HWAX] H@BIV
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&DS ' XUWE® HWMBI QRP GRQQ DX SURJWDP P H GH 5HVSRQWELDW 6RFLpVID®! GHV ( QAHSUVHY
56( PLV HQ ¢ XYUH SDU 3WR&DSMPO / HQAMHSUMA D \RXKDIW pWDEQU XQH GpP DUFKH

DP EIMHXVH DI LQ GH J XIGHUVRQ DFVRQ VRFLD®!  VRFLoVIDB! HWHQYLLRQQHP HQBG

&DS ' XWE®! WHVXOM GXQH GpP DUFKH FRADERWDWYH P S@rXDQN CHQHP E®! GHV SDUAHV
SIHDQMV GH GHQAHSUMH  VHV FREDERWDWIXWY VHV SDUMCDILHV \VHV FTHQNV HW®! J URXSH
&G0 XWWHOS WD

/D' pPDUFKH &DS ' XWDE® VDSSXIH VXU®I FDGUH GHV 2 EMIFWY GH ' p YHRSSHP HQN  XUDE®!
2''  DGRSWVHQ SDUGN 1 DWRQV 8 QHV HWTXL YMHQA, W SRQGUH DX[ HQWIX[ RFLDX]
VRFIpVDX] HWHQYLURQQHP HQDX[ FUXKFIDX] j DWMLQGUH G LFL

/ HV FRADERWDWXWY/ GH 3UR& DSIVDORQMW LYWV j FRQMEXHU] @ Gpl LOMRQ GHV DFURQY
LI IHUGDQV @ SROATXH 56( GH GHQAHSUMH  3DUD@ GIP HQW BNV FOHQV GH 3UR& DSIVIDORQW
pW FRQXOWV DILQ GpYDOHU GIXU QYHDX GH PDWUMI HQ PDWYWH GH 56( HWGLGHQAIHU
Gp YHQMHDV DFMRQV j P HQHU HQ FREDERWDVMRQ (QILQ @ PDIVRQ PqH GH 3UR&DSWMDO ®i
* IRXSH & WGIWO XWHO$ WD GHYHQXH XQH WRFLpW j P LWRQ HQ D FROMEXp | @
Gp! LQMRQ GH &DS ' XUDE®!

| HQWHP E®I GH FHV WDYDX] D SHUP LV GpVDEQU® & KDWM 56( GH 3UR& DSIMDOHWGH SRVHUXQH
VIADWJ LH GH Gp YHBRSSHP HQAGXUDE®! VAKFWUpH DXVRXUGH TXDWH HQJ DI HP HON FQV
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1P$ BQABMWITF § N FUSF TB QPMURVF 34& BV DFOUS EF TPO E* WNPQQFN FOU EF TFT

BDUWU T FUEF TFT N UFST &N B E“ GOU T PCKEDUG TVMBOUT QPVS TSBTTVES EF

NN QBDUEF TB TUBU HF

e ) RUIP DOHUHWGL I XVHU®BN | RQGDP HODX] GH @ SROATXH 56( j GHQWHP E®I GHV SDWAHV
SUHCDQMV

e ' PYHBRSSHUXQH FX@H GX GID®I XH DYHF VRXMV BN SDUWAHV SUHCDQMY GH GHOAHSUMH

o BWKPVWUHUXQ GAVSRMMI GH YHLAB! LOMUOH \XUD WpP DA XH GH @ 56(

(067&3/ "/ $&* 5&3/ &34&

e 3RXUDWXUHUDWHMIQM GH VHV REMIFW Y 3URE DSIVDOD pY1Vp VD J RXYHUDGFH LOMUCH HQ
LI UIDQMB! VXLYL GH @ 56( DX VHIQ GXQ FRP I GH SIRDIH &DS ' XWDE® &H FRP W
WXQW®N P HP EUHV GX &RPIW ([pFXW GH 3UR& DSVDOHWAVH U XQWWP HVMHAEBIP HQW
SRXU YDIGHU HWXLYUH BV SOQV GDFURQ HWMDWXUHUGH GDGKpMRQ GH GHOAHSUMH | @
VIADWIJ H 56 (

( Q SOV GH FHWM LOMDQFH GH J RXYHUDGFH @ 56( HWWXIYIH | GLYHW QYHDX[ DX VHIQ GH
CHQAHSUMH

o YFQVIT EFVY S G SSOUT DQP HQAGN LQUDWYHV GH P pFp CDWHQ FRADERWDWRQ DYHF
® SOWIRWPH * LYH D' D\ FKH] 3UR&DSIMPO%HTLXP HWMRLY Wbl pUHQNV FRRUBRQUHQAHW
LP SXOHQABN DFMRQV GH VRIGDUMY P HQp HV HQ SDUMQDUDWDYHF /D 0 DMVRQ GH GBP IV |
3DW/D' plHQH

o YFQVIT W QIWLBHF FUNBQN BUPO EF N8 TUBU HF 34& VRQNDWXWY SDU XQ
FRAIDERIDWAXUGPGlp ,0SUIRSRH VAKFWIH HWFRRUERQCH BV DFMRQV DSSURXYpHV SDU®
&RP My GH 3LBVIH &DS ' XUDE®

e -3 RVJQOF DPN N VODBLPO GH 3UR& DSIVDORW DQVH GHV DFWRQY UHIWYHV DX YROM ( WH
XQ (P S® HXU UHVSRQDE®! HWHQIDIp™ HWDWXIH @ GUIXVMRQ GHV LQRWP DURQY j
GHQWHP E® GHV FREDERWDWIXWY/

e -F E*QBIFNFOQU EFT 3FTTPVFT ) VNBXIFT LQMIJWH GV HQWX GH 56( GDQV @
| RUP DURQ ®f UHFUX\WAP HQAHWAQWJ IDARQ GHV QRXYHDX[ HP S®\ pV

e -F $POTFMVEF TVSWFNBODF GH 3UR& DSIVDOHMMQ RWP p I X UHP HQAGH GDYDQFpH GH
@ VADWJIH 56( GH 3UR& DSIVDO




(067&3/"/$&34&" 7&$ -&4 $-*& 54

3UR& DSIVDOHQFRXWDI H VHV FTHQV j  @P IMAU BV pGIMRQY GHV GRFXP HQW SDSIHLY DILQ
GIP LQXHU BV [P SDFW HQVLRQQHP HODX] GH VRQ DFWYW YLD GRSVRQ GH WHBIYpV GLI VDX
SDU Gpl DXWHWGHV GpP DUFKHV SURDFWYHV DXSWV GH BIXU FOHQW B! SRXUVXSSUP HU GHQYRL
GHV UHSRWAQJ V SDSIHU DYV GRSppH UDSSRUWGH JHWRQ DYLY GDWHP EQH Jp QoD
3UR& DSIVDOP HW  GIVSRMMIRQ FHV GRFXP HQW VRXV | RUP H GLI VDB GDQV B HVSDFHV FOHQW
VXULQMUHW
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3UR&DSIMDOD PV HQ « XYUH XQ & RGH GH FRQGXIWM 56( SRXUP IHX[ HQFDGUHUVHV UHDWRQY
DYHF VHV | RXUMHXY &H & RGH GH FRQGEXIW Gpl LQL SDUGH 6 HWEH - XUGLTXH LW UH VRXV
® IRPH GXQ DYHDQN DX FROADW GHV [RXUQMHXY HQ SWYRDQN & UHNVSHFW
GHQI DJHP HQNV VRFIDX]  HOVLRQQHP HOMX] HWARFLpVDX] ' HSXLV ®f P LOHX GDQQH

GHV | RXUQMHXY RQNGPY WBSRQGX j FHWM GHP DQGH HWRQAMIQp ®f & RGH GH
FRQGXW 56( />REMIFW | WWPH HW GH FRXYUU GHQHPE®I GHV |RXUWMHXY GH

3UR& DSIVO

1L RV FTHQN RQAGHY DWMQMY FLIRMDQMY YIV § YLV GH
®XWY SUHWRVIBLLHY VXU BV DVSHFW 56( $X GHS GH @
&KDUM &DS ' XIDE®! LV DSSU FIHQNQRWH G* P DUFKH
FRADERWDWYH HWD WDGXFUWRQ W V FRQFU W TXH QRXV

I DMRQV GH QRV HQI DI HP HQW

7* PORVF ¥BOH 7V
" IWHFWIFH GX' “ YHBRRSSHP HQWV
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3RXU RUHQMU VHV DFVIRQV HQ PDW4WH GH 56( 3UR&DSWDOD FKRM. GH VDSSX\ HU VXU @
FHUWAILFDWRQ ( FRODGLY XQH SOWAIRWP H LQGp SHQGDQM \SpFLD@WH GDQV Op YDODUMRQ GHV
SHURW DQFHV 56

( FRODGLY p YDOH BV HQAHSUMHY VHERQ TXDWH WpP DWIXHV FQV  ( QVURQRHP HQW 6 RFLDOHW
' URIW +XP DIQV eWITXH HWSFKDW 5HVSRQWE®GN FH TXL SHIP HWGH GpVMUP LCHUXQ VFRWH
J®EDO

e (Q 3UR& DSIVDOD REWIQX XQ VFRWH GH j ® FHUAMLFDWRQ ( FRODGLY DIQL
TXXQH 0 pGDI@ GH %RPH TXL WPRUQH GH VRQ FOWHP HQNVSDWP L BV GHV
HOAHSUMHY BV P LHX] pYDOp HV SDU( FRODGLY DX FRXWY GHV GRX] H GHUQHWY P RLY

e (Q 3UR& DSIVIDOD IHQRXYH VD 0 pGDLA GH %RQ H SRXUD FHUWAILFDVRQ ( FRODGLY
VRXWHQ DP p@RIDQNVD SHURWP DQFH DYHF XQ WRWH JREDOGH XU & HWM
DP pQRUIDVMRQ U \VXOM SUQFLSDBIP HOAGHV SWRI 4V DDV DX FRXW GH (DQQuH GDQV BV
GRP DIQHV GHV $FKDW UHVSRQDE®N Re XQ VR GH VXU D pW REWIQX HWGH
Q QNULRQUHP HQWVDYHE XQWRIHGH WU
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3UR& DSIVIDOD VRXKDIW DAHUDX GHY GH @ VXEYHQARQ | LQDQFLG UH HWDUAEXBIUVD SROATXH GH
P pFp QCDWDXVRXUGH GHX]  SLIHWY/

e 0HQHU GHV DFURQV VRIGDILHV VXU VHV VMUMRILHV GILP SOQBMRQ HQ ) DGFH HWHQ
%O LTXH

o 3URP RXYRIUGHV p Yp GHP HQW 56 ( | DYRUMDQAGHQI DJ HP HOAGHV FRADERWDWAXLY/

" HSXLV 3WR&DSIMOD VRXWAQX WRLY DWRFIDWRQV TXL DI BWWHQNSRXU OWHU FROAH @
SDXYUHW HWDYDQFHUGDQV @ UHFKHUFKH P p GLIFD®! VXU®G! KDQGLFDS
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3UR& DSIVDOHVWGHSXLY P pFqCH GH FHWM DWRFIDWRQ IRQGpH 1O\ D GH FHD  DQV
SRXU RIIUWU GHV VHWFHV GH SUHPIqUH GLUQW DX SHURQUHV HQ MWDWMRQ GH JUWDQGH
SUWYFDUME 61 H VXU®B! VHRMXUGH /D' pl HQH GDWRFLDWRQ SURSRVH GH QRP EUHX] VHUYLFHV
DX[ SHURQQHV GpP XQHV  XQ DFFXHIOFDIp TXRWGLHQ GHV YHWMDILHV @ PMH | GIVSRMMRQ
GXQH @YHUH HWGXQH EDIDIHUH GHV DWIGHWY GH 1 IDQoDLY HWXQ DFFRP SDJ QHP HQASDUGHV
P p GHFLQV HWGHV WD YDLABIXWY/ VRFLDX]

(Q 3UR& DSIVDOD HQRXYHP VRQ P pFpQDW| /D 0 DIVRQ GH GBPIMp | WDYHW XQ GRQ
| LQDQFLHU HWGHV DFVIRQV VRIGDUWHY GH VRXWHQ DX | RQFURQOHP HONVGH GDWRFLIDWRQ / HV
FREDERWWAXWY RQMDIQW SX \SHQJ DJ HU FRQFU WP HOAGDQV GDFMW GH GDWRFLDVRQ J Wk FH

j GHV FREIFWV VRIGDLLHV
&HV GHX FROIFWV RQNSHP LY GH GMMEXHU SHWIV GpMIXQHWY HW SWIRGXIW
GK\JIgQH GH SUHPIgWH QFHWMW XU (DQH $IOL SV GH SHYWRQQHV

DFFXHLTHY SDUGDWRFIDWRQ ROASX Ep Qo LFIHUGH @ GAMMEXWRQ GH SHWNVGP MIXCHWY/ VXUXCH
VHP DICH




) RWWG XQ EHOHQI DI HP HOAVHWG XQ VRXWHQ P S
GH ® SDWGH 3UR&DSIVPO /D 0 DMVRQ GH GBP
"CIHOH QH O SHXW TXH WP HWFIHU HW I
VQF HPHQN 3WR&DSMDO SRXU WRQ LIPS
FRGIFWH HWD VRIGDUW HQYHY BNV SRSXD
SOV DMROHV GV SOV IWDIGN /HY HD
FRQIDQFH HWGH SWR[IPIW TXL \H VRQWNF
GDQV ® WP SV IRQN GH 3UR&DSIWDO XQ SD
HWHQAHO SRXU SRUMU ® WP SV TXLO |DXGD

P MWRQV TXLVROAMBI G2 WHY
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(Q 3UR& DSIVDOD GpFIGp GH VRXWQL | LDGFLg UHP HQABVIMRQ ' HERXW XQ FHQAH GH
WHFKHUFKH GpGlp DX[ SHUWRQGHV HQ VWWDMRQ GH KDQGEDS j @ WKW GXQ WDXP DWW H
PpGX@UH FHW] GUH XQH @MRQ GH @ P RH pSIQqUH &H FHQAH Rl 1 H XQH W p GXFDURQ
SRWWKRVSIVDOVDMRQ HWWDGDSW | VRXV BNV WSHV GH KDQGIEDSV P RMXY 6RQ REMIFW  HW/
GH P HWXUWHU HWGH TXDQAIHU VFLHQAILTXHP HQN BV EpQI IFHV GHV QRXYHDX[ GLVSRVWIV
P pGIEDX] GpYHBRSSpV DI LQ GRSWP MHU® SUMH HQ FKDU H GHV SDMHQWV / H GRQ | LQDQFIHUGH

3UR& DSIVDO FRQMEXH DX [LQDQFHP HQV GX SWRIWDPPH GH WHFKHUFKH GX FHQAH HWij

FTXIMMRQ GH QRXYHDX[ pTXISHP HQV

(*7&" % : "UB" #& ( *6.

*IYH D' D\ HWXQH SOWIRPH QXPpUTXH UHIDQWGHY EpQYRBN GHOAMHSWAH | GHV
DWRFIDURQV ' HSXLV 3UR&DSIVDO SHWP HWj \HV FRIDERDWAXWY GH %X[ HBN GH
SDWAFISHU] GHV WDP EXIGQIV VRIGDILHV DYHF GB' 5$ %HOLXP  XQH DWRFLDWRQ TXL WHQW
XQ IRRG WKFN GH GIMMEXWRQ GH UHSDV DX[ \DQV DEWV ( Q WDP EXIGHQIV RN W
RUDQVHV SHUP HVMDQAGH GMMEXHU ~ UHSDV FKDXGV DX[ VDQV DEUY GH %X HEBV
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( Q FRP S@P HQAMGH FHV DFWRQV GH P pFpQDW 3UR& DSIVBOD SHIP LV | VHV FREDERWDWIXWY/
SDWAFLSHUj WRLY pYqQHP HQV GH VRIGDUW VRXWMQDQAGHY FDXVHV VRFLD®N HWFDUVDYHY
2 FVREWH 5RWH 0 RYHP EHUHWGP GIMRQ GH® /HDIXHRI ' HIHQH

0$50#3&304&8&5. 07& #&3 l

(Q 3UR& DSIVDOVHQI DIH GDQV ®NV FDP SDJ QHV GH VHQUELDVDWRQ DX GpSIMRIH GHV
FDQFHY 1pPIQQV HW PDVFXQYY UNNSHPWYHP HQNV DX WDYHW G2 FREWH 5RWH HW GH
0 RYHP EHU &KDTXH DQH HQ ) WQFH SV GH KRP P HV VRQNGIDI QRWMTT XpV G XQ
FDQFHUGH @ SURWIVM HW IHP P HV G XQ FDQFHUGX \HIQ

3UR&DSIVDOD IDIW®! FKR GH VRXWQU @ WHFKHUFKH WU ®f FDQFHU HQ | DMDQWXQ GRQ
ILODQFIHUDX] GHX[ VAXFVYUHV SRUBDQAFHY LQUDWYHY VRIWD /LI XH FRQAH ®f FDQFHU HWD

) RQGDWRQ GH ) UDQFH SRXUO RYHP EHU

-&"' (6&0" %& & 4&

FRADERWDWAXWY GH 3URE DSIVBOHW) RUXQHR GHX[  1LAIDBV GX & hGIWO XWHO$ WD RQN
SDUWAFLSp DX SUHP LHUFKD@IQI H LQMU HQAHSUMHY GH 3DWY /D' pIlHQH /HDIXH R ' HIHQH
®NV RSSRVDQWj HOAHSUMHY & HWp YpQHP HQWD XQH SRUFH FDUWVDMYH HQ VRXWAQDQN

| LQDQFLG UHP HQAM & WRL 5RXIH | WDQODIMH GHV +DXW GH 6HICH
/5pYpQHP HQNVD SHWP LV GH FREBIFWU SV GH
+DXW GH 6HIQH

DX SWRIWGH @ &WR 5RXIJH GV

NAB ~\~
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