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-01-,./259*! 1H-**5IC,+0+<-A52! 12! ,G.,502! 12*1\42*! 15! )+0.0R2355,-9,54./-+0! 0C,2f24 12*!
1-*;+*-/-M*11214-.-4+0c

8QH WURLVLgPH SDUWLH VXU O-vOH HW OH QDYLUH V-DWWqOH j O-DVSHFW ORJLVWLTXH
20!*5-N.0/142!;.9,+59* K Q SDVVDXQH RBXIEFAR*1-*+*-/-M412t+012*1/92-]121\42*115!
)+0.0/cI>52412*/14211-<20*-+002<20/112*ICA5-;2<20/*10C,2**.-92*[IW1/2992!,+<<2120!<29[!;+591.**5929!
4.112**29/219+5*1 0+5*1 -0/299+:2+0*! *BA1 0-N2.5! 12! *29N-,2! 12! ,G.A52!\4242/1*529*-/C! 15!
1CA+-2<20/11214.112**29/21*24+0142*1/299-/+-92D6H.ODBH HVW O-DFFHVVALELOLWp GHV vOHV GX 3RQDQW
/IH FKDSLWUH FLQT VH FRQVDFUH D X*MAJT'@NONRWU2!<OJKRAHLSDO GH OD GHVVHUWH F-H
.C9-200R2*!1-*;+*-[-M*11214.1/9.N290D20*4?*C*IW!/9.N29*14.IM4+//2[14.! ,+0*-*/.0,21121*29N-,212/14.!
WDULILFDWLRQ 7RXWHIRLY OD WUDYHUYVpH'2D-42¥N58SDPDN2! OH VHXO PDLOORQ GH OD FKDVQH
;920192!120!,+<;/2!,21 A5-1*21; **21C:.42<20/'W!/2992cHRAYAC+H, G2<-02<D/! ,+<<20,20/!
0+/.<<20/11.0*142!;+9¢!I R! ,G.;-/92! *-T! . @+912! 42*! -0/29M.,2*! ;+Pp/&4€2*SDUW HW G-DXWUH GH OD
[9.N29*QA5-1*+0/142*12*;.,2*112*195,/592*1<+1.42*1 1214 1 12*/FBN2cERUWYV G-HPEDUTXHPHQW HW GH
1C@.9A52<20/! *+0/! 12*! C4C<20/*! 2**2QI-24*12**29/2[! ;5-*A52! /+5/! ?! [9.0*-/2¢c! S+5*! 0+5*!
GHPDQGHURQV FRPPHQW LOV FRQWULEXHQW j OD TXDOLWp GHV OLDLVRQV LQVXODLUHYV

U-:59211 2)4.011214.1/GOQk2!
o #1068 %) Q



<.9-/-<212/112992*/9212/14.1,-9,54./-+0!;+9/509252142*1-0M9.*/95,/592 1 K322+ 1+ SN F 1214 2*|
CA5-;2<20/*c!

L.0*1502! A5./9-Q<2/1 1290-QQ9/-2! 2*/! . @+9AC.0*1 502! .;:9+,G2! A5.4-/./-NE! 4-20! 20/92!
O - H Q VI2IMBIG NM@EMA 2+ 15 +0/142%1-<; 4~ [+ LS PX[TREDR**29/212/11 2%I1 -*;4+*-[-M*11 214k *+0*
*59142*1  |-N-/C*! C,+0+2AE*54.-92¢R2! ,G.:-/921*2;/1/9.-/2! 12¥T;C9-20,2*1 121 4.1 12%29/21 ;.9
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$YHF O-pORLJQHPHQW LO \ D RSSRVLWLRQ HQWUH XQ WHUULWRLUH LQVXODLUH G-XQH
GDYDQWDJH FHQWIRRAOE!50 RYPHD2!S ONU-OY 204A:0! .51 ,+0/-020/0442!
Q-pFKDSSH SD20/THRKIPGTGAOHOH VHUDLW OD SpULSKpULH GX FRQWLQHQW VL O-RQ FRQVLGq
1290-29! ,+<<2! 42! 20/9221 /29<2!;C9-:GCO-2! 1C*:0PAD UW L H H[WaBJISI/ TH .4[Q HV SDFH
ghheV"%edQ4.1.150-20*:C+<C/9-A52D Y HE O -vOH p O R/H02@Y.p250520*DRUQ-VORK]! F R
M+0,/-+00246!G-C9.9,G-B32,15021924./-+0112! 1+<-0./-+0115!,20/92!*5914.1; CARGES-2€0!
GH SpULSKpULH GH O-vOH GpSHQG | O[B.-MBHVITHRK2R/GONGIRLIQHPHQW JpRJUDSKLTXH
,20/9282!/299+-92!C4+-:0C!15!,20/92102*BIEB/A52<20/1*.1:C9-;GCO-,-/C[I<.-*1:25/1C:.42<20/120!
[+5-91:9v, 2! IPMM2/*! @ COCM-A52*11219C;.9/-/-+0112*19- G2**2*[1 LBINA40-*D-ESRUW G-LQQRYDWLRQ
15!,20/92

/-p ORLJQ BC2H€-W!92HYMN2!.5!,20/9RTINMCO20,2!,G+-*-[I<.-*1.5**-IW!4.1;C9-+12!C/51-C2c!
(4*2!19C18-DYHF O-DPpOLRUDWLRQ GHV WHFKQLTWXHW 2HWUDQVSRUW HW GH FRPPXQLFDWLR
0.N-../-+0!G - H P E D U I\D-VA2LRIEPQ@JN-92%1 <+/+9-*CHISSD U L W L RR2*'EN+456/-BD¥ L R Q
12,G0-A52*1;,29<2//20/112!19C15-92!42*11-*/.0,2*\WQ!/WM6S-4-/P0/- D F M@ ¥ LjQWY-L O -pORLIQHPHQW
Q - HVW1EDY-0IL*12*k+220*F+0/I<-* I HQ *XYUH SRXU!W<A20*12)GUADFK L U
*24+0142*1C;+A52&12P20*M-0.0,-29*1* 24 +0MRH25F!

'HQLV 3DOOXHO PD244B5IE 28 HINEY-BGRAN & 2' 3&*+! 5&2' 5C'(9&! 1&'$54#$0! .&!

5C#/8c!/ -pORLIJIQHPHQW GX FHQWUH GH UplpUHQFH VHIDLW HQ WHUPHV G-pORLJQHPHQW GF
+<:d-, [-+0! 1241 C,G.0:21 ;.91 4.1 1-*/.0,2! :G?F-XH PDLV pJDOHPHQW H@*WHUPHV G-pORLIJQHPHQW
20/92*11211C,-*-+BMIC*2 5TIC,+0+<-A526 HV 1OX[ G-pFKDQJHV HWR2G@HW! UpVHDX[ GH WUDQVSRUW
121<291SOXV RX PRLQV LPSRUWDQW TXL VpSDUH Q)4)8%$2/EX FRQWLQHQW LPSRVH ELHQ GH\
&I5#33$()5'-)#(,+!5*/&IB(&I*$0-$*&1.' (128, 1*& 2" JH#(, | I5H(#3) NIERK (8. B5$ PRI &S PEI6 D

'".XQ SRLQWHG B DY GHH V V[H \®5H 0-629/9-6;9-0,4442*! +0*CA520,2*! 12!

O-pORL BOHPHDWESHQ SUHPLHU OLHX O-pORLJQHPHQW LPSOLTXH GHV FREWYV pOHYpV GH WU
:9150-/p TXH FH VRLW SRXU XQ LQWUDQW j O-LPSRUWDWLRQ RX SRXU XQH SURGXFWLRQ OR
K24 V - H [ B4DL<PO! HO!4*C;.9./-+0!<.9-/-<2115! +0/-02DA5-1-<;+*2142192, +58H9.0*;+9/!

<.9-/-<21 45! .CO-20LIN+- AV HUUHVWUH Q - p WADK2XMV 9S T3V ORI/Q<20/M B¥ HA-BOE! W/

+0%-1C929! ;+59! 421 1C;4.,2<20/! 12*| @-20*[! ,+<<2! 12* ;20RTORI2*! 151)+0.0/! 02! *+0/! ;.

FRQIURQWpPHY j OD GLVSHUVLRQ GH O-DUFRIOLOSMIG2M2/-2XIJPHQWH G-DXWDQW SOXV OHV FR

ir9/-,42'da PLOOLRQV G-HXURV SRXU OHV ibMAFCACgK{ERQ 2'QY2/..02HYV PDLUHYV VDWLVIDLWYV
“1RXV UDSSHOR QMN!,p/RIC/S1PPF\EXBPA-C2*R. 950!, +0/!.5!,+0/-020/
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1-*/.0,2[142*1,+¢I*+0/1924./-N2<20/;45*"Cp2Y FDU F-HVW OD JHV WASRAB2GH V |
M9.0,G-**2<20/11214*/.0,2[!A5-H<;+*20/142*!,+q/*!112!/9.0*;+9/c

00!*2,+01!4-2BR*1 4C.*115!/9.0*;+9/1*+0/1;45*1:01@% H F O - p OVBALI D[R PABRIN
M-.@-44Ef<.:21\W4.1<.9,G.01-*2cK24.1;.9/--2)] O-LQFHU WS BAXRYL BIHR Q QHP H (
:45%1:9.0121;+5915020\42!:.9/-,54-Q92<20/IC4+-:0C2112*:9-0,-:.5T!,20/9228 Q<t-<*! 5+*-1 5T
1-MM-,54/C*1.,,952*11214.1,+<<29,-.4-* [-+OMDIDW LR Q G -XQ W H U UTPHZABZH HQ
GLIILFLOHPWHRM)(.& BEHT*B&MEROHA0H*-1/-')-10&$!,F*1&-', I6BYS2MRNCH)-&
ghf$[1;92<-Q92!C1-/-+0!fEetfi@ $ ILQ G-rWUH FRPPHUFLDOLVpHV VXU OH
1+-N20/! 20! 2NIK42/1 n/92! 1C@.9A5C2*! 1-92,/2<20/1 1.0 502! ,9-C2! ,+0/-020/.42! .;9Q* 4.1 <.9C2)
VWRENpHV HW FRQGLWLRQQEMCICXUSIDANRH BTRADQINFIDG - r
| C4+-:02<20/"*-:0-M32X PRLQV XQ PDLOORQ VXSSOpPHQWDLURIGDQ
+<<29,-.4-% [-+0[1.N2,!,21A52!,24.192;9C*20/2120/29k 24121 121/ 2<*Cl

O0'GHUQLHU OLHX O-pORLJQHPHQW SHXW rWUH VITQRQ\P
&(-+80%),&,)(,$2')*&, I-*H#S$Y&(-'2#*,102$,1.)44)5)2&) &1*/O#( *&IT!.&,15C' (9&3&(-, | #$.)(,!.&12'1.«
G LV SRV H)30B- (00 KEL WBEINSE! &, $*5#1- 1. &I0*#.$5-)#(+! 2)/,1'$15'0)-'21)33#1)2),/+!
G-XQH ]JRQH GH VWRFNDJH HW | OD '6RIB-%6Q-fdEVILIR Q G HV

(QILQ G-DXWUHV JpRJUDSKHV PHW W,ROD2 BIRREIIOM V
#[25%91" XQH VOH SURFKH GX FRQWLQHQW SHUPHW GHV P
&,-! 4#*-&3&(-! /28)B(f8::.01! 2/! .4Ac[! ghfeD) -pORLIQHPHQW Q-HVW SDV UHV
SRSXODWLRQ HW OHV HQW U.BI &1 +0¢020/. 53 5T +5@PAN P/D \ckofi Q T O
SRXU FHV GHUQLHUV O50-GR/RJ O BOH-QN2IUE] S, B2V SODWHO!
C4+-:02<20/12/1-*+42<20/! G/ED!:9+M-4112IN-*-IRBI*25/In/92IM.N+9. @421 5!/+59-*¢R14+, .4

{ Jl-LVRIOHPHQW

R2!/29<211 L VR O HRGW VW\WRWLDEOH GH OD QRWLRQ G-v@H S.
& - BRVNE' F R Q V WOD f\O REARLQGHPIEADIMENGDZ'!, &(-)3&(-12)/1 4128, &).&,1*&2'-)#(,!
DYHF OHV D X VERIS502/! 2D ¥oHghhOMAREOFRMUHKQUW j FH V HQWNEF Q W
G-DFFHVVLELOLWpP HW O H[LMIIHIQFT H/ BOX Q EMM®@EPH GHIVGLHO
/SCOOWRLUH HW YLY H@®Z%D QNAcDgHSVBIDA2E2BIQYVN.OV. B ¥Z!Fd+0! 4.!
*.[5./-+0tC+:9.;G-A52! -0*54 LBP-244@2*1 <C0.:2<20/* 4-C*1\W14.112%129/2@1.0/[! <.4:9C! 42*!
CN+45/-+0*112*1/9.064V HW O-pTXLSHPHQW GHV VOHV SRXU DVVXL
*+4@24+01U9.0i+-4Z19+0Beej@VehD!Y! $(&! /O#NS&I#g! 2&,! 1) A*&, 1 3'-/%)&22&,! . $&,1'$SI#1, -
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UHOLHI RX GH OD GLVWDQFH VWREPHEAQIM2'REC)NSQ&M!DIS$I!.&Q'HYV DXWUHV VRXV O-HIITHW

3#&(&!-F(0#HQ WUDQVIRUPDQW WRWDOHPHQW OHV DQFLHQQHYV KLpUDUFKLHYV G-DFFHVVLE
WHUUHVWUHY OD EDUULQUH PDU L Q&IUIEIBBILOSHECRH .&R1GDB&H!HX FRQWLQHQW SUHQG SOXV (
UHVVHQWLHY FRPPH pWDQW LV BRI GKSERBLHGEEISERESHOOHY VRQW FRXSpHV QH VHUDLW

/' LVROHPHQW Q- -HVW SDV G KISIMRIQEA0NRE X-CWMHIQ BREBPRLUH LQVXODLUH
%[5 [-+01 12%1/299-/+-92*1 <.41 12%*29N-*1 ;.91 42*1 /9 IBOHRBO-/+-92! -*+4C! 2*/1501 /299-/+-921 1+0/14.!
12%29/2102!1;29<2/!; *150212**-@-B VX ILVD QW H ['Y.6+F20204! A 4. LH58F5-A2! 15!
1CN24+:;2<20/ TX-LO VRLW pHERQRPUDXNRRX &X PDQTXH G-pFKDQJHV DYHF OH FRQWLQHQW OH
WHUULWRLUH SKWLW G-XIQHUSIWID H®/ @I GlWHPR SSRHPHIGUH DLQVL HQ TXH O-LVROHPH
O-vVOH GH 6HLQ fY0D WLHQW j O-pFPRQOWHBR+SQhIV'EEDL QWHOOHFWXHO HW PDWpULHO UpL

1pDQPRLG@-/CAYOWW SDV SRXU /EOS-\W-BADANCIOA 4-L- %4 OIR,W
O -H[WpSHHXHVW SDV O-LQVXODUL®P2I2AL4DY HIF O-HYWPDMHXRDLY OH PDQTX

/-LV R O HPHCQOMIKNW+0!121<.9:2[1A58@2/© DLUH HQ ERUGXUH G-XQ WHUULWRLUH HW TXL V-HQ
),-)(9$&10™$(&IFHR QIRUPLWp DX[ F DABEE N ENL2W NE)GHgek <@ QV HP E O H
SPULSKPULHROIRPBUYJIKQVFHQWUH O )ORA2*MNDFNNA-AE.[G-XF2[ SUR G X LW
C,+0+<-AB2[*+ - 42[;:+4-/-A5212/1, 54/50PRE2¢) JH Q -HVW SDV QpFHVVDLUHPHQW UpSXOVLYH HOOH SHXW PrPH
n/92! .//9.,/-N2c! 00! /C<+:®DU H[HPSOH O-LQVWDOODWLRQ GH QRXYHDX[ HQWUHSUHQHXUV GDQV OF
)}+0.0/1A5-"IDSUQV DYRLU pWp GHV WHUUHV G-H[RGH >«@ GHYLHQQHQW GHV WHUUHV G -DF
QRXYHOOHYV BRS-XMQDNULBHEY LE RIOAHPHIGW HW OD PDUA/QDOLWp JpRIJUDSKLTXH
%1 0C,2**.-92<20/1 *5@-*[! <.-*1 :25N20/! n/92! 92,G29,GC* W! /-/921 R1NIIBH24€92! 2/! :25/!

:9C*20/29! 12*1 \N.0/.:2¥59! 50! 1CN24+:;2<20/! C,+0+<-AHPH)(,! #$3),&'$S! 5#(-*d2&,! ,#5)'$S+!

1/(/4)5)'(-).&! (#*3&,13#) (| 5#(-*)9((-&, ! &-!.&! '%'(-'9&! .&! #$02&,,&+102$,12)1*&,1&(! #338&+12&,!39&, ! 08 $%6&(-!
IDLUH SUHXY H&! 8,55 & eV BR2&G YLIH/ QMR INSWG6#(-1.7('3),&*12' #5)8/1-#$-1&(-) A*&
Bssc!J.N+5T12/1.4c[Ighf&\""D

S./G.4-21290.914.G-9!IBghhdDF U L W *5@H4D1-+b@HKRI12MM2/11214.1@.99!QoBI< Q- +2
. 9W O-LVROHPHQW GX IDLW GH OD GLVWDQFH j SDUFRXULU MXVTX-DX FRQWLQHQW HW G-LC
5T1C,G.0:2*1 2/5T1924./-+0%1 4-C2IW! 2/ -*+423PDl¢ VRQ LVROHPHQW O-vOH QH VH WURXYH SDV VXU OHV
:9-0,-;.42%19+5/2%1 < 9-/-<2*1 2/1 C9-2002*[5:2125/1 20:201929! 12192/ XPYFIC15-92!*.! ;. -/CIW/!
@COCM-,-29112*1<+220*1121/9.0*;+9/! <4B2908*4-+[!Ifeed®- LVROHPHQW HVW XQ IDFWHXU DJJUDYDQW
GH O-LQVXODULWpP SR X U&D.G(FHREIORE!L)H1)5) DX [) 1) R) . &TONHL)-&*1. &1 2 10*#S) 3)-/!
&, 3*5CId B)+-9-02[! fee$WAD0*! *+0! C/512! +<:.9./-N2! 12*1 9C:-+0* -0*54.-92*1 W! 4.! 0+9<2!
259+:C2002[1J290.95¢/-2Bee$Ve&0/92"' O - LPSRUWDQFH GH O-LVROHPHQW JpRJUDSKLTXH HQ WDQW TX
&13'21./%&2#00B380G GLVWLQJIXH O ;597R0NGRPH+AGXY LI [ WOIHQHF ODYHPHQW PDULWLPH
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U-5928l 47,5215 @<29:2.0/1421A5.-112%1) -<;+4.-*IW1[2-0!
DK*/.)EI8&(#U-1<-)5C21'$-L

HW O -pORLJQHPHQW GH"O fLW)RMW P D @WGL R Q/iH PO Y DL WGIHR

0#)(-! .&! %$&! (#-'33&(-! .&, )(4*,-*$5-$*&,! LBHO-DLQVL G X QH#/290-kE0 HV
LOQWHULQGLYLGXHOOHV /[HW*BIHIL5-| RYE.6LY,. "G5 ILUNROH{ R EDD IR
9C:-+0"1-0*54.-92%C

K2/1-*+42<20/12*/1920M+9,C!120!, * MM H GH FRPPXQLFDWLRQ @RUV C
¢ 7'13b/)HASSH) NS -$*&2,

KG.A52!/299-/+-92!,+00.\/!502!*29N-/51 2 Ng#-@2*;. 210./5924)K9! *. 1, +OM-:59./-+0! 2/!
*-/5./-+01:C+:9.;G-AS2M2+5MM@2- X QH IUDJLOLWp ROBZAWRQQYHPHERQW D Ot
0./5924423290.91)+-9-02! BfeeBIN+A52!42*19-*A52*IN+4,.0-A52*12/1*-*<-AB2*[142*1 ? 4+02*12/142
12.9C2[!.-0*-1A5214.IM9.:-4-/C112*IC,+*?*/Q<2*1-0*54.-92*cIK2*11290-29**+0/IN540C9. @4 2*[!,.
SUpVHQWHYV VXU O-vOH VRQW PRLQV QRPEUHXVHV O:-pFRV
:9.012!,.;.,-/CI1219C.,/-+0!20!,.*¥112!;29/59@ ./2HBC9-25¢&*12*;Q,2*1201C<-A52*1*+0/IM9.:-42*120!
FDV GH FRQWDFW DYHF GHV HVSgFHV H[WpULHXUHV [-LPS

[29<2*11211+<<.:2}.9150-/CI12I*59M.,212/1121119lG. @-/.0/['20!9.-*+0!12!4.1;2/-/2!].-44213/5/229
BJO-:5:4-+[!feediBi24429201!;45*;,9+@. @42<20/!-99CN29*- @ARXHIOAE./ . */9+,G-A52!;5-*A52!
O-HQVHPEOH GH O :vO HJY2/NT.XHe@&MDNE M2, RoD F<HHLAQGY!1 4+9*11214 ]
VXUYHQXH G-XQH FDWDVWURSKH QDWXUHOOH SRXU Up
G-LQYHVWLVVHPHQWY SRXU GHV SURM HW-¥0!GH-EGDYH BRE*S H
SHXW FRQGXLUH j XQH UpGXFWLRQ GH O-DWWUDFWLY¢Wp |

6-D JLVV DIQBIWHIDEAR* VAT HID./5924*192, 20*CHBER*-+O[I*5 @ <29*-+4gH <. 9C 2!
0+-92*[I<. ~*FEOBHA2¥IC;-*+1 2402 ; /24 1B 5O MBS +5*IN299+0*! +<<20/1,24.1-<;. [214.112%+29/2!
-0*54.-9 BBy dIc

[ 2T;+*-[-+0!-0*54.1FBT19-*A52*10./59R40|+-0/2<20/'"VWD - H[L I X w W p 4G*C; QWVHQ U L W
<.9-/-<2IHW O - L WB/'\2H, PEICABR20,B!+0+<-A52*!;+5914211CN24+;;2<20/!-@&4.-9

dIR2!,.*1121720-*212/1*+01.//9.,/-N-/C!/+59-*/-A52!<.4:9C!*+0!. MM.-**2<20/12/14.1<+0/C2!15!0-N2.5!12!4.1<29[!+5!
12*1;.9.1-*IM-*,.5T11.0*112*\42*1. 5T!,+01-/-+0*I<C/C+9+4+:-A52*!,.;,9-,-25*2*1*+0/1/+5/2MH2M2<! 42O 2
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/- R E M BNRI*Z5/H012%/119P,20*2@*19-0,-:. 42 FRQVp TXHQFHV pFRQRPLT
*5OM211 CN24+;;2<20/115!/299-24492P0/92;9-*2*1-0*54.497F - p W U R L W HA4V4.|GM-, STV F
12IpDOLVHU GHV pAR@RIRLHVHGGRBKHMBMH FH GH O-pFRQRPLE
2/U2W59,+q/*1-0*54. -G

{ I-pWURLWHVVH GX PDUFKp ORFDO

["H[LIXWWp GX WHUULWR®@A2HX.2 S 8 1 TXRIXjUB B VI FGL D!380J R
12411C@+5,GCHME;+0+<-A52817'14)12&, &!.&,1*&, #$*5&,! (-$*&228&.,1&-15&22&!.$!3*5C/!)(-
GHX[ KDQGLFDSV TXL Y L E)QIOQNEcEEISIO NIZ 15390 0/HQM-@ 47
+:54./-+0124/1421 +9+44.-92412[4 I X WW p  GIXNZ2WOHECUH, V8 R DT-H! -41 280C.0<+-0%
QHWWHPHQW VRXWHQX Sqafdg@iinE0ELI0GECARORINLRAS 2/ MILZKXOE! |
2%/1<+-0*IM+9/2C!K24.19C 15-/142*!: ++*-@-4-/C*| DRI2MNPBIA2+120/92;9-*2+1-0*5 0028 . /C:-2!
4+,.42¢

3RXU VXUPRQWHU OD IDLEOHVVH IGHAN*B1EFRE@SIOCHHRF+
C,+0+<-A52*12THL.QVXODLUHYV &HV H[SRUWDWLRQV QpFHVVLWH
12<.012!4+,.42!N.9-C2[!M.N+9-*C2!;.9150!0-N2.5! 12IN-2! C42NCJ[!-<;4-A52! 12! +0/+59029!4.!1
VRXUFHVY G:-DSSURYLVLRQQHPHQW O R BFB3/9.-02W! RE-R; PALH+A*[Q
I94pWURLWHVVH GX PDUFKp G RFOHYA@GE/THH!GH-YWUHIQW OH

R-H[LIEGXWYHUULWRLUH LPSQPDUH KX BWL 00 HRSORLLW H-ApY
+MMO2!;.9M+-*1:2511211C@+5, G CHIW!*2*! [ 25 (R BE QEFABN 20/ . *1/+51+59*192N20-91?1/9.N..-44
S9QM12*PWXGHY HQ GHIORUYYEHVOHVGRXU XQH HQWUHSULVH
+<:C[20,2*1.1.;/C2*1:+591501:+*/21*:C,-M-A52[!, +015-*.0/IWIM.-92!.:; 22T\ ¢

OOM-0['4 WU R LW H VMALSEIXV! BOIABK @42! ,+0,59920,2!H;, A1 2449C15-/1 4.
FRPSpWLWLRQ GRPHVWLTXH DYHF XQH WHQGD®@%59 O
,+0*CA520,2B)+-9-02[!ght¥D4CN./-+0!15!0-N2.5!12*1;9-T! 1+<20-A529P!9C15-/112!;9+15-/*!
1-*+0-@4A2/) <+-0192! 1-N29*-/€59! 42! +0%<./259[! 2. EVHQFH Q! E+THMCV 2/'G

[-LPSDFW GH O-DEVHQFH G:-HIIHV

G-DJJORPpUDWLRQ

/HV HIITHWV GH SUR[LPLWp H
M.N+9.@42<20/! *59/98601! <.9,GCJ! 20! ;29<2//.0/! .5T|
HQWUHSULVHV G-XQ PrPH VHFW
2T/2902*1:9v,2!W'4.1;9+T-<-/C!W!4. . IM+-*112*IM+590-
,+0,59920MV! :.-0! 12! /2<;*[! 9C15,/-+0! 12*! +q/*!
19.0%;+9/12/1121*/+,Y .:2[14-N9.-*+0*19.;-12*[192,95/242(
DYHF OD GLVSRQLELOLWpP UDSL(
2T;C9-<20/C2[! <5/5.4-*[-+01 121 *29N-,2*! +<<50*[!9
G-LQIRUPDWLRQ HW GH UHFKHU
EpQplLFH G-XQH LPDJH GH PD
;92*%/-:-25*2[IM.,-4-/CB¥2*1,4-20/*12/ c!

K2*12MM2/*12T/2902*!;+*-[-M*102!*+0/!;.*¥192**2(
42*1;2/-[2*1 C,+0+<-28XU O-vOH OHV G
;.9,+59-9! 2/1 42*1 +qg/*! 12! /9.0*;+9/! *+0/! 9ILE+*!

H[R

O-HQWUHSULVH HVW VRXYHQW LWwH

5 241WI112*IM+590-**259*12T/QA9-259*c!

L0*[I"ISOXV O-pFRQRPLH HVW
9%(,L'(,12&)),,$)(.$,-*)&2+102$,1)21.&%6)&(-1.)44)5)2
$( )(%&-HPHQW LVROp FDU O:p
IRXUQLVVHXUV HW O-LQVXIILV
5#{E10™*1&S&302&+'$5$(&10&-)-&!/5#(#3)&!1)(,$2)

GH SURGXFWLRQ GH ELHQV G -gRXY!

)30 WpV G-Re GHV FREWV GH W
GH GLVSRQLELOLWp HW GH FRE
&*%)5&MFA QWH VpULHX[ GH O-L(
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C$3")(&!&-1/5H#(#3)NSRBLEBLY
R2*! +0/9.-0/2*1-0%54.-92*4<A520/112*1 +q/*:+591 42*1*59<+0/REIM5+0/+59029¢! R2! :+-1*1

ILQDQFLHU GH FHV DFWLRQV TXL VHPEOHQW DXMRXUG-KXL QpFHVVDLUHYV DX WHUULWRLI

GLIILFXOWp VXSSOpPHQWDLUH SRXU OD JHVWLRQ GH O:vOH

UHV VR XU F H3MNG-1200. o/ PEED, QEBeahVi&M) D S S H O O'$H&I YANEI 2/ INS&I* & (5H#(-*&(-!
OHV SROLWLTXHV & #5%8(- T84 B2, 0% \&! BHEP DG (GIETRAAH! BHE2)4)5"-)#(+! 3)(!

G-t XYUH HWF
.51,+0/-020/!;+591<2029'W!@-20!,29/.-02*!.,/-+0*11211CN24+;;2<20/c

HW XQH MXVWLILFDWLRQ G)

TXL GpSD VY HQ D6 DWPHLXIDHK G D ISUDHF LpW/D GW VL. @ @XIVLYDQWH O-vOH IDLW DS

3RXU FHOD OHV WHUULWRLUHYV LQVXODLUHYV VH VRQW UDVVHPEOpPV SRXU SDUOHU G-
GLVFRXUV HIILFDFH VXU O-LQVXODULWp OHV DXWHXUV pYRTXHQW OD FDSDFLWp j VH IDLUF

1C;.9/2<20/.42*12/19C:-+0.BRG.5**.12['feehDJUKFH j O-RUJDQLVDWLRQ GHV vOHV HQ UHJURXSHPHQW

M+-*I1C,+0+<-A52[!;+4-/-A52!2/!/2, BBABA.51!2/!.4c[!ghtID0*!4.1*2 +012!<+-/-C!15IN-0:/-Q<2!
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*.Q,4P12! 0+<@925*2* %D QLVDWLRQV LQVXODLUHYV DSSDUDLVVHQW
259+:C2002!192,+00.-**20/142*1: 9/-,54.9-*<2*112+1)O(L1+5!12*19C:-+0*!: C9-:GCI-A52*I@RA4: C200
1-* +59*1-0*54.9-*/21.1:29<-*112IM.-92192,+00./92142*!*;C -M-,-/O-D5R OO ODWLRQ GH
(0%54.-92*120ILCN24+:;2<20/12%/120*+-11CIW1502192,+00.-**.0,211214.1¥;C M- -/C!121, 2+1/299-/+-92
U9.0i+-*7.:4-+0'Bhfh\&giD F-HVW XQH YpULWDEOH FDW pJRWUEH¥$,9'D U W
2&!-#$*! &1 A#*5&+!'%&5! $(10#).,1./3#9* 0C)NS&+! /5H(#3)NSE&+! -&**)-#*)' 21 &-10}RAINS&I'S, )
), )(OB&HI"SO*A L&, 1#%9'(), () (-&* (-)#('2&.,) . &1 0"R&L3#D.&p F K H O O H2B+H@®26RH R S
\42*1@COCM-,-20/1*24+0145-11211-MMC920, -./-+0*!. 1<-0-*/9./-N2*IM-* NS RM AT INEE!

OD SUH X BRI GURHMXOL QFKHOOH GHV VOHV GX 3RQDQW O-
4.1)9+/2,/-+0112*1342%1151)+0.0/12*/1, 9CC2!120!fe%fc

R2*1\42*1<2//20/120! N0/ 12*IM.-/*| K, +0+<-A52* A5-1*+54-:020/14259*|G.0 100 *C!
DA442SU{QHQW OHXU LQVXODULWpP HQ XVDQW G- XZGHIOH UW I
BIh&VID' ! 5#(-&S-&! &,-1 0*#0)B&I FIRQVWUXEFWLRQ G-XQ OREE\LQJ V:
LOQWHUYHQWLRQV SROLWLTXHV >«@ TXL FFRRILEQH(E)EO |
QRXUULW G-DXWDQW SOXV QRWE)H.$EHO\D H P RK.DVX- IGX \GH.®
SRUWpPH VXU O-HQIH U P HF/ROO-W-921\V*50. 0 2GH2YHO R AL VI3 C1IINGS.!

OD YRORQWpP G-DIILUPHU XQH LGHQWLWp HV&! BES)H#S BMRIL\
C),-#*)NS&, +! O#S* #1-&()*1 #$! 5#(,&*%&*1 &, '%'(-' 08 SBS! (BIHDNGR, ! #5! O#3 BINS&]!
ghfhV&fgi

¢ JH VRXW L H@-'33QYTHL*IR 8610

K+<<20/142! ,+0/-020/':25. O D L B!HAIHADAZ RIPBO0! fed$[!'019C! P5-4,G29! ;++2! 4.

AB52%/-+01 15! <.-0/-20! 121 *29N-,2*1 20N29*1 42*1\42*1 151)+0.0/! :+59! 502! ;+;54./-+0! A5-1 02! ,2%*;
GpFURVWUH ,0 pYRTXH SRXU L @OASZAV.ND 21 RQ2!084Y.2F X D W
O,+*2145112*1\42*1J4. %Y 2/1201(94.012[!;+5919C15-92142*1C;20*2*;5@4-A52*!15!,+0/-020/c!8.-*
VOHV GH O-2XHWWYCHFRDWURQFHWBRQW MXVTX-LFL 'O26MH W
JPQPUDOH HVW XQH FRPSHQVDWLRQ GX KDQGLFHB*&IQV X
&,,&(-)&2283&(-12'13),&! &(! ,&*%)58&! .&! (#31*&$S! 1'-&'$SS! 3#.8* (QIBGHLHELE N 3.B( B2 EI&,
$1%&(-)H((&3QEIR&,! 5#(,&)2,! 9/(/*$S! .&,! .J0'*-&3&(-,! 5#(5&*(/,+! N$)! 0&*3&--&(-! .&! 0*'-)N:
)(;$2')*&,!.&,10%) S 3#.MBFG-4,G 29[ fed$\V#el U { O HE2! O[T YABL) 121*59N2-44.0,212/112!
*.:0.4-% /-+01 <.9-/-<24+0%/-/520/1 .5/.0/! 12! [5%/-M-, /-+0*1 12*1 . |-+0* 20! MINI289422/1 :+59! 42!
PDLQWLHQ G-XQH SRSXODWLRQ SHUPDQHQWH L'GYM$EDEU H
DYDLW pWp LOQKDELWpH HOOH Q-DXUDLW VDQV GRXWH S
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]JRQHV pFRQRPLTXHV H[FOXVLYHV@ /-DSSDUWHQDQFH G-XQH VOH Q-HVW MDPDLV DXV
G -KDEHWIHAWRXOKIQH $QGUp *XLOFKHU /H FRQWLQHQW SHXW GRQF DYRLU LQWpUrW j VRX

/'DXWHXU SURSRVH DORUV TXHOTXHV SLVWHV SRXU GHV DFWLRQV VSpFLILTXHPHQW H
)+0.0/c! (4! M.5/1*24+01'4%5lp SDVVHU OH VW D GHJ GH DOV VWUV Q\GUBIQ F HOXR XGHWHM W pJpQpUDWLRQ
/5HHINSEHW PRGXOHU O-HIIRUW GH VXUYLH GH FHV VOHV JUKFH j XQH GLYHUVLILFDWLRQ GHYV
241+ @428R XU XQH VXUYLH LQVXODLUH LO IDXW PSREJF TX-H[LVWH XQH DXWUH DFWLYLWf
&,/ #+3"),+! 5#33&! (#$,! 2&! 0&(#(,+! $(! /2/3&(-! 5'0)-'21MB PR, E28[! fed$VGRGE) C/512*1
C,+0+<-A52*1¥5014211CN24+;;2<20/!-OGM+3520/142192, + 59+ INEBE3) & & S-*068*-) &+ #$-&($&!10™]
&,10%-&()"-,1&-1.&,1 N(&*9)&, | *HBE2&@.51[\ghh%\ERED & (6 ( DLPHUDLW YRLU O-8( DPpOLRUHU
O-DFFHVVLELOLWpP GHV VOHV HW OHV S RWANSEL)@L2KXB5& HM)ERQQH[LRQ DYHF HOOHV HW HQWU!
[-(-1&,,&(-)&228&! )| 2X#(! #SC')-&!'3/2)H+&*1 2X'--+) 2 R HO) I T) &(.*)-1 . &) ) 3)($&*1 2&, | 5#f-, ] .$!

(0#*-1.&13*5C'(),&,1&-1.&10", '9&*,1&("002)N$'(-12&10%)(5)0&.. &12' |5 {BHEE) HBRPJ+7* B!
ghfgBR2!1CN24+;;2<20/!15!/299-/+-921-0*54.-921:25/In/921W14. IM+-*1-0-/-Cl4+, .42<20528112*1120.<-A
-0%54.-92*[1+5IM.N+9-*C!;.9112*1. /-+0*12T/C9-2592*[!.510+<112!4.1,+0/-05-/C!/299-/+9-.42¢

/D FROWLQXLWp WHUULWRULDOH HVW O-DEVHQFH GH UXSWXUH GDQV OH WHUULWRLUH
(XURSPHQQH DYHF OH 7UDLWp GHHPFERI VF HYIYUPR YRKHFU GHVGeWBDAR'SBHPHQW

HW GH UpGXLUH OHV pFDUWY HQWUH OHV GLIIpUHQWHY UpJLRQV HXURSPHQQHV $X QLYHD
GH VHUYLFH SXEOLF GpILQL GDQV OHV DQQpHV SRXU OD &RUVH G-DERUG SRXU OHV OLI
4-.-*+8.C9-200BK+0/2[!ghf&m!)29.41-[! ghtRADU [@OAI I HG C2!WI50!/299-/+-92! +012820/.4

,20*CIn/9215019C24/[/+81" O - LQWpJUDWLRQ >«@ j XQH ORJLTXH WHUULWRULDOH GHVVLQpH SDU XQ
V-DBEPRPH GH WUDQVIHUWY pFRQRPLTXHV HW ILQDQFLHUV GLYHUV VRXV FRXYHUW G :X¢
GH f7UDWW UGBE2G 3490 BREYEP UH)OWWLRQ GH GRPLQIWSRQ HQWUH O-vOH HW OH FRQ

DLQVL FRQVWLWXHU XQ DSSRUW QRQ QpJOLJHDEOH SRXU O-vOH

/| -REMHW GH OD FRQW'QXGWUHHO M Y WREBKESOBEIQWAAH & HGH O-LQVXODULWp
ghffV$$D HQ UHQIRUODQW OD F R QRZ!I9GX:2! WM & 260H+/-/B/:M-SORABESMD D W L R Q D O

0+/29!A5210 -HVSDFH QDWXUHO Q-HVW MDPDLV GLVFRQWLQX FH VRQW OHV DFWLYLWpV TX
&,05&,!N$) MXVFHSWLEOHV G-rWUH GLVFRQWLQX HM-G4+D5RIDLVRQ GHV FDUDFWpPULVWLTXHV S
TXH OD FRQWLQXLWp WHUULWRULDOH WHQG j DVVXUHU Q-HVW SDV OD FRQWLQXLWp GH
C#338, &(-&(.&(-1%/'2)*8BE,$&, 0'BR2R.! 0'*-)5)0&! T! 2'1 5#(,-*$5-)#(1.$! -&+*)-#)*&I &(1-'(-IN$&! 2)&$! $()4)/! . &!

*1'2),Y#(1.&,'5-)%)-1,!.&,) C#33&, ! NBRA(-EhfdVB! R.192,G29,G2! 12! 2//2!,+0/-05-/C!;.91 421

+4--A52*! :5@4-A52* N-*21 W ;9+15-921 12¥1 2*;_ 2%1 C, +0+<-A52* +0/-05*[! 2/1 :.9! ,+0*CA520/[! 12*!

[299-/+-92*11CN24+;:CHIC, +0+<-AS2€20p<20/12/! 54/592442¢ 0 WWH FRQWLQXLWp V-DWWHLQW SDU OD
+0/-05-/C112%1-0%/-/5/-+0*[1+5!:.914.1, +0/-05-/C!12!4.1,-9,54./-+0cC
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E2,+00.-**.0,2!2/1.,/-+0*120N29*142*19C:-+0*!-0*b4.-92

$ O-pFKHOOH HXURSPHQQH

"UpGXLUH O-pFDUW HQWUH OH
*IQ)H(,| &-1 281 *&-"* 1 &, 1¥/QVH(,1 2&,! 3#) (|BRYH 180
4. 2[1;.9<-142*A524424142¥19C:-+0*1-0*54,-92*1 B.9/- 4
7UDLWpPp VXU OH IRQFWLRQQHP
G - X @V GTVS-/C! 2*/1 4.9:2<20/1 5/-4-*C! :+591 920N
1-* +59*1*5914241G.01-,.;11-0*54.-92*CIR.!1C,4.9./-+0!
O)gj! 924./-N2! .5T! 9C:-+0* 54/9.;C9-;GCI-A52*!
K+<<50.5/C! 15! /9.-/C! 121 8..*/9-,G/! 0+/2! -0*-! AB21
5H#(4/*&(58&! *&5#(('U-! N$&! DRA-*HFHOC/*NS&,! .
FRPPXQDXWp GpS DREVWMIRRIAPY
&-12&,1U28,IK'(*)&,L!,$1), &(-1$(*&-"*., +$5-$*&21)3
0'*1 02$,)&$*,! OC/(#3A(&,! D9*'(.! 12#)9(&3&(-+! )(,$
$08*4)5)8+1+82)&A)&A)SIBHL [0&(. (58! /5 (HBM
&) NS&2NSE&,! 0%#.$)-,L! H#(-! 2 5#(,-'(5&! &-! 2&!
2H#$*.838&(-10%/b$.)5&! T1 28$*1 /%8 2H#0083&(-! /BEH
R2*!.,/-+0%1 20! M.N259! 12*1 9C:-+0*! -0*54.-92*1 2594
N-*20/1 W! 42* 924-29! 5T! 9C:-+0* :45% 20/9.4]
+<<50.5/C1259+:C2002tK &--&VH2#(-/1. &1*&2'-)%),
GH O-LQVXODULWYp DILQ GH SH
0&*#((&HYV ELHQV HW GH O-LQIR
0*1$(&)").&14)((5)A*&!,'(,I5&,,&!5*#),, (-&! .&0%), | HH(&
BS-,+4.*! ghhfVEDR2*! .,/-+0% 15! U+01* O59+:C20
LCN24+::2<20/! O,+0+<-A52! 2/ EC:-+0.41 BUOL
,G29,G20/! W! M. 442PBC*20,4.N2<20/! 2/1 421 1C;4.,2
12%1:20*+0R*CIK2IM+0141.1:. 912T2<:421:29<-*1 5T\42*1
&DUDWEH UDWWDFKpHV j O0-8( G
19.0%;+9/*1;.9<-142%1:45*1<+12902*11214.19C:-+0c

L21: 4541 -41 2T-*/21 4.1 K+<<-**-+01 12%1 3421 -O*
12%14+@ @-2*12MM-,.,2*1.5/+59112*19C:-G0* | 6479-A5
M.N+9-*.0/142*1.::+9/*IM-0.0,-29*I1.0*112*14+:-A52*1*-4
5T1:0+:9.<<2*1 121 1CN24+:;2<20/1*59! 42! +0/-020/[!4
N2,! 12*1 N+45<2* 1-MMCB8M®@H0.51! 2/! .4c[! ghtl]
/-pERQRP LV WH-0mee$\0jghDE./21A52!; +59
502M20H PRQWDQW GH O-DLGH
&(19/(/*2IN$&I2'10O4H2R Q HVW IDLEOH

1.15&(()

A+~ 8IOHSH1 28, 1-8%)-#)*&, INS&IOHS*12&. 1:1681)(./0&

00,.19ad! 2',/-+0*120!M.N259!12*19C:-+0*!-0*54.-92*1259+,CZ

R2!:9-0,-;2!12!,+0/-05-/C!/299-/+9-.421:29<2/1 5!/299-/+-921:C9-:GCI-A52!+5!-0*54.-92!12! @
G-DLGH SRXU DVVXUHU VD GHVVHUWH GHSXLV OHQ¥ROWL
WUDQVSRUWHXUV DpULHQV FRPPXQDXWDLUHV DX[ OLDLVR
PHPEUH GH )38#&3 HX#2)9"-)#(,!.&! & %)5&! 0$12)5! $*!.&,! &*VAFHRAPMB!! */9$:
1299-/+-9211+0/142*14- “FHIH5H]./*/&, \5H33&1%6)-'2&, I0#$*12&)./%& 2#00 SBBOQBAZH ANEL O!
Qf GX &RQVHLO GX MXLOOHW /H WUDQVSRUW H
+0/-05-/C1/299-/+9-.42CIL.0*142*1)2/-/2* I 01442 GH2'15#(-)($)-/'"@BULDOH HVW >« @ C
3), )#(,!.$!-*(,0#*1'/*) & BE.0C4?! Z2BC;9C[!ghhfl¥D ,0 V-DJLW GH IDFLOLWH
SHUVRQQHV HW GHV PDUFKDQGLVHV GH PDQLQqUH j FH TXH
250+:C20¢7&! #$5).&13)(-&()*.&,.),04#,)-) A &A&3*8:)3&, HS!'/*)&(,). &15)*5$2'-)#(1.&, 10&* #((&, &
3*5C'(.),&,+!'2#* 13B3&IN$&!5&,1.),04,)-)4(16HSSDE- r WUH UHQWDEOHV BXUD
MDFHQW j ERQ QRPEUH GH UpJLP HV5&XRH!-G)THX B0 M 300 W
0*&(.12102$0™*-1 $!-&30,1 2'1 4#*38&! .&!14)('(5&3&(-,!0$12)5,! T!.&,-)(-)#(!.&,! &(-*&0*),&,1 0%)%/&
O-DEVHQFH GH WHOV 5&EBNGE.RIB)QM)V.&, GABHBE0#E!P)S (R8I 281 E
02$, ! #SUBKR.N.-02[Ighitht

F3INS&! &-1 #5)'2

K+0,290.0/!4.1,+0/-05-/C!/299-/+9-.42PKI8ARF 151)+0.0/' LO V-DJLW GH SHUPH
3%5C'(.),&,1.&,-)(/&, ! T12'1%) &I 2#5'281 &-108*3&--*&! 28! ./%&2H00&3& (- $I-#$*), 3&INS) 15#(,-)-§
LQGLVSHQVDEOH Rp-DSpaVHEEEPDEpsSS M. (@24 QIG L-BRI12HK*-+0*1
121%29N-,21;5@4-,1121/9.0%,+9/[I<.9-/-<212/1.C9-20[*+0/1*+5/205*IM-0.0,-Q92<20/!;.9142*1, +442 /-N
HV-DVVXUHU GH O-H[SORLWDWLRQ GHV OLDLVRQV WRXW
CAB520/./-+01/+59-*/-A52[!4.1; 45*192M@BH2MEgCDCIR2PH/Q< 2 211 2%+29/21<-*1201: 4. B¥6), & (-
2'I5#(-)($)-/1-&**)-#%)'2&1,'(,12'|(#338*1&S02)5)-&3&(-+I5&INS) I5#(.$)-12&,I'5-&$*, 12#5'$SI&(IN$
FUPDWLRQ G-XQ GLVSRVLWLI MXULGLTXH V-D SEGRIBN BQ
O - 2I&MIBRN.-02! ghfth! N+-91 5*-IR21K+902,@hfiDQV VRQ SODQ G-HQJIDJHF
U-0-*/C9-2002*! BegiifiD[! 42! K+0*2-41 PCOC9.4! 15! U-0-*/Q92! 92 45} 5)-/! )(, SB)*&-a
20:.:2<20//"'HQ IDYHXU GH OD VROLGDULWp HW GH OD FRQW
0&*3'(&(5&"'$S!,0/5)4)5)-/, ) (BIRA&0/-05-/Cl/299-/+9-.4212*/L MM-,GC2!,4.-92<20/!, +<<21501+ @

K2:201.0/[142*IC, +0+<-2*-@*B)2*1 +00.-**20/112*1:+4-/-A52*1/.9-M.-92*12T/9n<2<20/!1-MMC9:
201<./-Q92!12!,+0/-05-/C!/299-/-E0JB2129[!feegm!_.,G2[!feddm!_.,G2!12/!.Ac[!fedi$ER!.5!%2-0!
GH O-HQVHPEOH GM&"vOH\SGXV3 R ® WO J LQ5F-829D/2! GON-0/10 -
- 91421<+121121/9.0%;+9/| AB5-12%/1+ M AP 42*1-0,+ONCO-20/*14-C*1 .5 T1-0/2<:C9-2*1+5! 5TI:9QN?
211 -41 +0/-052! 121*5@-9! 421 /2<;*1 <+9/1 -<;+*C! ;.91 4.1 159C2! 12! /9.N29*C2c ' PRIAPHF)L.! .&!
5#(-)($)-/1-&*)#NRQ Gp XQLTXHPHQW VXU XQH SROLW®&BUSH23 D U
fee$&D FH TXL MXVWLILH G-DXWUHV DIFWLRQV HQYHUV OH W
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(471.1;+591421\42*1 12M)-&3&(-,10™*-)5$2)&*,1&(13"-)A*&) . &! [%&2#00&3&(-+!.X").&10$12)

(Vo o N BAVAE Il alViaWo Nl |

5#33&*5)'$S! &-1.&! .&--&! BR2)MSD-[! ghlegeD] SOXVLHXUV pFKHOOHV G-L{
250+:C2002[11210+<@925*2*!. /~+0*1*+0/120282ON29*142+19C:-+0*1-0*54.-92*[IW1/9.N29*1502!: + 4
A5-1 %21 N25/1 .1.;/C2! W! 4259*1 *;C INDQICYOCHDc$S O -pFKHOOH QDWLRQDOH |
20/92:9-** O - 2 MIPARNA2**+IRX WHQ X HV SDU O - (2D M2Y DI Y.BENV ]
: 9/-,54-29*CIR2*I\GFHH0/-020/.42*1%+0/1C:.42<20/1/9.-/C2*1121<.0-Q92!:.9/- BAKIG2RI2*1502!
FROOHFWLYLWp SR XU YBB20E,-[Ke@dBDWIDI X AM 2GR EDRIID WOR C/9+4+4-/ .-
\N.0/142*1 5/92* BfedgDJ[!;5-*1 5021/-4d42! /299-/+9-.421\W!*/. /51 9/- 54-29! BfeefD[! 920M+9,C! ;.9
S+/921B.;;4-,.@42120!gHfdDc

LQ*142!f8*-Q,4208),.19CN42M4-20151)+0.0/1*+44-,-/200 - D &/D.L-Q;+59!" #1-&()*! &,
1.&,! 3-/%&22&,! #$! 4)((5)A*&,! SHEINER(<&//.0/! "1 O - D F F H Q W-ARX WJ*)208$S! F&
*008M @ DWWHQWLRQ VH FRQFHQWUH VXU OHV SRUWV H
HPSIFKHQW OHV DFFRVWDJHV 3DU FRQVpPTXHQW OHYV
06)*$28B&A+<C[! ghh"V"W&R*! /9.0%:+9/*1 2/ 4259* -OM9.*/95,/592*! *+0/! 50! C4C<20/! -<;+9/.0/
92N201-,./-+0*1-0%54.-92*12/112*12MM+9/*1,+0*20/-*1;.91421,+0/-020/};+59142*N\42*C!

(Q GHKRUV GH OD VWULFWH GHVVHUWH LQVXODLUH G}
FRPPH OD VDQWp RX O-DFF'42/0[4 cIHG/P V& UWV@BERY;. OC2H2<€4R! B0
<C12,-0k-4-/.-92[1 4524 @./2.9H-/2902[! 1CO+<<C F%&* B WI(.LZ20N+2CL2;5-*1J92*/1;+59!

"1¥&302)*12'1 5)-&*(&! 3$()5)0'28+! 28 1.&,1/-1,1,&5,INS)! #(-! $(&! . &, ) (A#*-$(&, ! .&! 5&--&! -&**&

-*/+9-A521151*20/-<20/112!*-0:54.9-/C!1.0*142*\42*11
)+0.0/1*24+0!r.9-02!1.4+<IC

© /H VHQWLPHQW G -XQH VL
IRQGDPHQWDOH TXL RSSRVH O
GqV SUpFLVH TXH OHV O
FRQWLQHQW - /H ¥, &2 5108\
5&--&! U2&+! 3),1'$,)! .&! 2'1 02$0*-! .&,! '$-*&,! U
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{ &ULWLTXH GH O-DSSURFKH LQVXODULVWH

JHV JpRJUDSKHV GHV vOHV WHQGHQW j GpQRQFHU O-
-0%54.-92*[120ICN+A5.0/'6()94&15!1-* +59*-0%54.9-BR+5<20:2[lfed$D DYHF OD SURG X
""GLVFRXUV GPpWHUPLQLVWH TXDQW D X@BR.I4-HVIGhh@BWDD - L Q \
O-LQVXODULVPH OHY.GARDHWPULYWILAXHVWp GHY/LROQHC
20/9.N2*1 .51 1CN24+;:2<20/c! 124+0! 45-[1 42! 1-* +59*1 -0%54.9-*/21 2*/| 1CN24+:;C! ;+59! 125T!
:9-0,.424 OD SUHPLQUH HVW OH GpWH U P I YFBHQKAV,+@290.6/D (
O-(XURSH HVW OD FUDLQWH O\ LSDULPML BXO PR LW pVH LW U B
O-pODUJLVVHPHQW @12/ghh&oB B 0OI-Q2/RRIE\WEHEIZ0/W!45-11C0+0,2!;+59!
4.1K+9*210 -DFRMHLWHUULWRULDO HQFRX U®H W MRX CBLDQ HO D H\R
""IDSSURFKH KHXULVWLTXH GH O-LQVXODULWpP TXH YpKLFE
2Z[>J1:228! $*)(%&,-)-12&1 2)&(1 &(-ELTWEBOUH(!, (") A*&, | OBQHLIN) -&, + %oH) *&1 IG5-)3)*&
& HVW OH OLHQ V\VW p PD/H0/RXG2Q-WEOH),CQVXODULWp HW

/JH GLVFRXUV LQVXODULVWH GpWLHQW GHV DVVHUWLRQ
A5l *QVWLWXH XQH GHX[LgPH FULW 7T4%8! BiiHV SQHETQNARDABRI L V-
O L QW2eOIBAMYG -DPSOLILHU j VRXKDLW GHV pYgQHPHQWYV
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5#33&!0#$*12&,1985)-&%,VXH G-XQ DYLV GX &(6( VXU OHV /LIQHV G|
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GpWHUPLQHU XQ WDX[ G-LQVEBDWRXNE SEMXDBIW GLWBROH. B
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/HV VOHV VRQW DLQVL SDUIRLV WD[pHV G-LQVXODULVPH WRXW FRPPH OHV UpJLRQV HXL
12! 9C:-+0.4*¢2(O \ D GDQV OHV GRFXPHQWV RIILFLHOV GH O-8QLRQ (XURSPHQQH XQH FRQI
\5-*A52¥%/C<./-A52<20/12*112)/&*X QH DVVRFLDWLRQ HQWUH O-pORLJQHPHQW JpRJUDSKLTXH O-LVRC
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K+9*21,+<<21G02\A21#$, 10&* A4S / -DVVLVWDQDW VAHGV R X Y®I-@\8 SRUWDG M p RD-GIWV B XEOLFV
SURYHQDQW GHV GpSDUWHPHQWY GH OD FROOMFWLYLWp WHUULWRULDOH GH O-(WDW

K29/.-0*1<+1Q4221 1CN24+;;2<20/112*1C/./*|-0*54*QR+@ .*C*1*5914.11C;201.0,2! .5T!.-12*!
SURY HQD QW !BMBDOLICHVEHRHAHE200R0/120!,+<;/214.1924 /-+0IM+9/2!A5-1:25/150-91\42!
HW FRQWLQHQW '$S& LyARQLFOPL HOVDMXBIRMUH j XQH pFRQRPLH GRPLQDQWH /-vOH PDOJUp \
0#2)-)N$&! 4#3&PPVW XQH DS SDUHQ RHL BQuFHRMMRHP L BALVKEIEBEDAN. THKG! MBWUWGXQH 11
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-0*54.-9A5-12*/11+5@42J HQWH SDU OHV HQYRLV GHV WUDYDLOOHXUV pPLJUpPV j OHXU IDPLOOH GH ¢
O-DGPLQLVWUDWLRQ FLYLOH HWH GHD LW HDSXEE UTNH VWRFULD® ) qDHQ &IH VT X¥PHR GqO H V
VRXOLJQHQW OD IRUWH GpSHQGDQFH GH O-vOH DX[ IRQGV H[WpPpULHXUV HW GpQRWHQW O
PFRQRPLHV FH TXL FRQVWLWXH XQ pOpPHQW VXSSOpPHQWDLUH GH OD FULWLTXH GH O-LQ
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+0/-052¢!>5.01! @-20!<n<2!4.IMICA520,2! 12*19+/./-+0*1 *OCICMO2J) HU VH YRLW WRXMRXUV FRQWUDLQW
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/-DFF HV2/I480-825M8'5)2 D YHF ODTXHOOH XQH GHVWLQDWLRQ SHXW rWUH DWWHLQWH SDU X
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3RXU OH WHUULWRLUH LIQMXOGDSUHPRUBGEBBVEDBLMO DW
PFKDQJHV HQWUH O -20B0N. |2 0d+4HEITBHOWM W VILPrWUH IDFW
RIK+<-/C1O,+0+<-A5212/11+,- 41059+ Q2(R44PA52112'INS&,-)#(!. &1 2X'55&,,)1)2) )RR 28&,) BAXH#(!
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NLORPpWUDJH ,0 PLVH SOXW{W VXU G-DXWUHV IDFWHXUV FRPPH OD FDSDFLWp GH WUD
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~*@1;5-*A521*+0!,G.9:2<20/!10C,2**-/2!.4+9*I50142N.:2!115!NCG-,542!+5! 1211, 2€19C20K@- 20!
;.9/-,54-Q9Y -vOH GH *URL[ HVW SDU H[HPSOH SOXV DFFBMNMcVLEOH DX[ YpPKLFXOHV TXH O:-vOH G

$Scfcgdy

I"S"I"< #,80-%*+-=3*-()&%0,8$B0&+$% % (@B %0&7,+ ‘%
R-D F F HV VICEA2QDNVQMHAZE\LL-*/9-@5/-+0!%;./-.42192*+5972W12<;4+729[12/112*]
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QRPEUH GH FRPPHUFHV HW SUpPYHQLU OMBIPBRQRERIOHY ORFDX[ G-H[HUFHU OHXU SRX)\
fee"V"fdfd

¢ P).1&2P&3&SEBS)'2&10#$*10&*3&--*&!$(1./%&2#00&3&(-

)+591.5/.0['VvDQV TX-HOOH VRLW GpWHU PaZYD-QIW,;2O* @4H;}bNARHQFH GH OD GHVVHUWH
GPpYHORSSHPHDBRBBAHOW FRQVLGpUpH FRPPH XQ YHFWHXU SRXU URPSUH O-LVROHPHQW [/}
ELRORJLVWH PDULQ $OEHUW /XFDV pYRTXH HQ OH FDV G:-2XHVVDQW TXL QRQ VHXOHPF
O-DUULYpH GHOOHDHFRYXUBPOWH 8W GHV URSODHDOBXGHRRBQWHD - \VRDH WD DXV VL
URPSX VRQ LVROHPHQW VpFXODLUH JUKFH j O-BBBREO)LRUDWLRQ GX WUDILF PDULWLPH HV
2/ 4c['fejdv'eRD GHVVHUWH HVW XWLOH DX GpYZ-ODRIAB-HPHOQMM! GH O-vOH SDU VD IRQFWLRQ
125T1/299-/+-4d2*/1*+5N20/!A5.4-M-CR¥ 80! +<@-41pB+59142*\42*[19.;;24.0/*+019F4 2IN-/ 4!

GDQV O -e2S20RIZA2I0L/+-92*1-0*54 1-92*C

"1/ .-DUWLFOH GRQW HVW LI\D\DX \F HOS B AW D D H W \B DiQMY4RQ2@IRXA<R+SD U ODULH *XLQJRW
O-HQVHPEOH GHV H[WUDLWV LVVXV GH WH[WHV UpGLJpV HQ DQJODLYV GDQV OD VXLWH GH FHWWH WKqVH

jg ISR
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"'/H GpPYHORSSHPHQW GHYV Y
EHOOH VDLVRQ JUKFH j GHV
(4*'5-$#,)-1! &1 2' at)(-&! .$! O';1$-)2),/&! 5#33&! &31

Cl#,38.).8103)(12Ze>!"%")-10#BH2"™) /&,

00,.19d0f ! 2R.IM9CA520/./-+0!/+59-*/-A52!W!I2-0!M.N+9-*(
O-DPpOLRUDWLRQ GH OD G

>5241A521%+-/1421/299-1H0H OHV WUDQVSRUWYV V-DUUrWHQW SF
2'19%)&!/5#(#3)NS&INS)! &, -13), LIS BB AV ZDE[ | ghf " WIdB+0[2!:C+:9.;G 2! 1241/9.0%+ g 12 TI#g!
OHV PR\HQV GHWHIOMWQSBRWIRX QRIYVTX-LOV VRQW UpGXLW
HQ GpYHORSSHPHQW O-DFWLYLWp pFRQRPLTIGB@IEIRAV H |
19.0%;+9/41%+0/12+%20/-24*1:+59142*1 5/92*1*2 (259*10 - p FR QR RQMW [ GW IRLV O-D
O-RUJDQLVDWLRQ GH OD SOXSDUW GHV DFWLYLWpV! TX-
)(42$8(5&(-128$*12#5'2), - )#(1&-14'5)2)-& (- 1#$14*&) (G R @B 682#00&3&

L.0*1421,*112*1\42511 12284 LQVXODLUH [B;19ARR42YE0/[54.195)/B0RI4 O-L<2C
"Ip (&12)),#(!",, $*/&) 0™ $(1 3HA&(! &I -*'(,0#*-1 5#2285-)41 */ #$-1 $(1 0*#12A3&!) &), (5)'"-)#(! &(-*
5H(-)(&(-| &(1,$00%)3'(+4IN&(! ), 5#(-) ($&! .'(,! 2&! -&30,+ KE(VRARRB Z.942/1 2/! .4c[! ghf&¥edD)
19.0%:+94,+0*-*/21W! Y D L @,B'E8H%&I5&.$06 BI.N?[! fee"Vgi[Dh.! 12++29/2! -0%54,;2@<2/1 12!
VXUPRQWHU OD GLVFRQWLQXLW p ISBKIS/QIRN 24 G #,+0-06 Q0. DI} 2F
:20% [ P< -*14.1@.99-QO21+214QN2!; . OHRRIQV, 21W!4.112%+29/2[1<.9-/-<21+5!. CEADOR " 12&. |
*IQ)#(,13™)-)3&,1)(,$2')*&, IV #(-W!&S-*B3&3&(-!./I0&(.'(-&,.&,1-*'(, BBK!BIIB&C[\ghhiv/"hD

/H WUDQVSRUW HQWUH O-vOH B \8 HUP W QW HQE QW pHF K\
WHUULWRLUHYV VL XQH VWUDWDpPJLH GH Gg&R)X)RS3)HBH'QDRb! H
2&,1U2&,! #(-1$(&!(/5&,,)-'0&*3'(&(-&+!$(14'5-&$*!.&!./1%&2#008&3&(-! .$!4")-! . B ##= A3 &A& (.
LQVXODLUHV K\, @38 JD#('ES! & 13AB3B(BHBBR,. 1+0[!feehVjfDI'N2,*2*IM.- @4 2*!
GRWDWLRQV HQ UHVVRXUFHV QDWXUHOOHV O:-pFRIMRPL
.:9+N-*-+002<20/c! 'N2,! *+0! <.9,GC! 4+,.41 9C15-/[! 2442! ;9+15-/1 12*I M45T! *+9/.0/*! ;+591 42*1 .,
H[SRUWDWULFHYV (Q DPRQW FRPPH HQ DYDO O-pFRQRPLH
SRXU HIIHFWXHU GHV pFKD®JHV DYHF G-DXWUHV WHUULWR

0,.9/.0/1/+5/11C/29<-0-*<2QM:C+:9.;G2*192,+00.-**20/11+0,14219F 4211+5C!; .91421/9.0%:+9/11.0’
OH GpPYHORSSHPHQW pFRQRPLTXH HEC;9CARNIG-DE0F GHORRIBH W V
*C,-.41 121 4.1 92N52! PC+/9.0%;+9/*! *591 421 /9.0%+9/! 2/! 42*1 [299-/+-ORM LB GA 2825 H#(-&S-&!
JPRJUDSKLTXH VL SDUWLFXOLHU GH O-LQVXDDYL)H!'$SS H
G\QDPLTXHV G-RXYHUWXUH HW GH IHUPHWXUH GH FHV
[Y%RH008&3&(-//5H(HBBEACA?!Z28tC;9C[Ighf&\ID

00112G+9*1121:29<2//9214.1,-9,54/HM11OX[ OD SUPVHQFH G-LQIUDVW
A5.4-/C!151*29N-,2!:25N20/19201921421/299-/+-921;:45*1 //9.,/-MIC,+0+<-A52<20/[!, 94641, 2%*-@
OHV VOHV GX 3RQDQW O-HVVRU pFRQRPLTXH HWYS®I3REVH |
GX UpYHLO pFRQRPLTXH GpPRJUDSKLTXH HW VRFLDO Gt
N$)!#(-12&,102$,1/2#)9(/&, | SI5H#(-) (&(-+1.&12)"), #(,*/9$2) A*&, IT1%'0& $*11& BIOHSHI5#(,INSE&(5&.!. 8
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0$12)5!.&!-#$),-&,1.&! &I *& (. * QIFE)CEHTEe] @ \ARED! M ~4-/C*11211C:4.,2<20/* M.N¥BH2
M9CA520/./-+01/+59-48B6219CF @

L28:454121/9.0%;+9/12*/1501CAC<20/1-<;881.0*14 IM+9< /-+0!12*:8FF0!, +qA2*A50!M. /259!
1214+, 4-% [-+0112%1, /-N-B2#4Y +X-/* G[lfedgM+0*/-/52!50142N-291;.9142A5241+;/-<-*29142% +q/*!’
:9+15,/-+001+59!501/299-/+-921-0*BMAEID!. <;42<20/192,+59*! 5TI-<:+9/./-+0*12/1 5TI2T;+9/./-+0*[!
42*11.9-M*1 121 4.112*%29/21*+0/! B-579,.9! -4*1 +0,+5920/! W! 1CM-0-9! A52442* *+0/1 42*! . |-N-/(
SHXYHQW VH PDBQ@WHLQ LLLO VEKWWOILYPFHXHPPHQW FRQVHLOOj}
@-20*12/112*1*29N-, 2*IWIM+9/2IN. 4259, [+5/C2[l: +5914 2+ A5 24* 1A BT CLBYR DB B<*/9+0:!
2/!.4c[! ghtghim! L2G++902[! glén! P+<@.51[! ghhYeKe=$LRI<2/1 12! *59<+@A2*!-0C:.4-/C*! 12!
+<;C/-I-N-ICIC,+0+<-A52!:008;.9!142*:9-T!112!/9.0%+9/c

00!+5/92*L OH WUDQVSRUW SDUWLFLSH HQ SDUWLH DX G
SHUPHW DXVVL GH IDoORQQHU HW G-DPpOLRUHU OH GLVSH
O-pYROXWLRQ G H)+T.0{[HLOT: G40\ GROBOT*/-GXC,9-N20MAB2D X JP HQ W D \
IUpTXHQWDWLRQ MXVWLILH HQ SDUW L FKED#ERH-BLREJ R(WHHS

8Q H[HPSOH G-DPpOLRUDWLRQ G
1CN24+;;2<20/115!/299-/+-92!-0%154.-92

L.0*142*1\42*1151). -M-A52!I51[!E.4;G!P29.91!7
UHODWH O-H[HPSOH GHV VOHYV
.00C2*1,-0A5.0/2[{@-20!12**29N-2*1;.9150!,.9: 412:5/2!
4.1S+5N244Q4.0121/+5/2*142%1125T1*2< -02*ClK24.1:2
O-H[SRUW IUpTXHQW HW UpJXOL

)5-41 .N2,! 42*! .N.0,C2*! /2,G0-A52*! 15! /9.0
.C9-20! A5-1:29<2//20/1 4.1 ,G5/2! 12*! [.9-M*[! 42*1 +<;
.C9-2002*1,.:/5920/1 42M9, <.9-/-<2!; ** :20[1 021 4.-**.0
A521421M92/1.510.N-92¢!R2!,.9:+1<.29X20!920/. @ -
21 2%%21 4+9¥[1 :9+N+A5.0/1 4.1 ,G5/2! 12* 2T;+9/ -+
@.0.02*C!-0M12&,15C' (9&3&(-,.&!-&5C(#2#9)&.'(,!
H#(-! *&3#.82/! 2' 9/#O*0C)&! BHEH */'%'(-'9&(-! .
(#31*&$,&, 108,91 Ifee"VidD)

NH &

GH
XQ

D L W L

GH TXHOTXHV KHXUHV VXU -B&YIO&?20¢1&- 104 PD&D*H)5(3.|-'8$2-QDRA

QHXI
fedjVi%j@&HOD UHVWH Y UDQVDXMRMODWXRQ HQWUH GLVSRV
GpYHORSSHPHQW GHV DFWLYLWpV G-DXWUH SDUW!

OOM-0[!-4!;.9.VIOC,2**.-9@2!; *I50-A52<20BN+AS2-,-142*1 *:2 @ COCM-A224.112**29/2!

o ITT1T Vv vV IT O T T 11 Vv T O U

LWLI OHR WUDUYVORUVW U-AUR

LQVXODLUH VXU OH GpYHOR SS54P02QMMNR2H-N2<20012*1 2BIM2MWD. LI\ 2D X W H X U V
O-DPpOLRUDWLRQ G HB2Ty, 4o SIRGHROO!SRIX0U4 D HE X! 453! H2AF*-@42*[!

42*1/9.0%;+9/*! :25N20/! 1C0./5@281 92**+5924 2 .LPDJH GH O-vOH S$EUDKDP
:.9.44Q42<20/! .51/+59-*<2IABYH*&! 2IAUPRRO (! ./-+$)-1 2&$*! ,--$-1 OWEBIEH[ fedgValdD

/| -DPpOLRUDWLRQ GH OD GHVVHUWH IDYRULVH OD YHQXH
/D OLDLVRQ L (RIREPHIMEIH.ON4ZIR2S TR0 +<<214219.;: 28421s2\MOBBhheD

OROHV H[SOLTXH TXH

GH YLVLWHXUV PDLV HOOH |

WI;9+;+*112*1/9.0%,+9/*1/2992*/9PR/N $-#*#$-&,15#33&!2&,!1Qq! 0&$%&(-!,&! 0*&(.*&!.'((2&,! . &$S!, &(,

L.0*142*\42*1151)+0.0L9C P5-4, G 2Be% %V ig*E64-:0:. 42<20A52112&,, 10*#9*A,1.&,1*&2'-)#(,!'%
OH FRQWLQHQW IDY R UEB+5ONRIIDOH [(RIG2H 282 9IGEL: #DX! 434200 2H2!
<C4-+9./-+011214.112%+29/21:+*211210+5N2.5TI 20128 THES9RI-2*1-0*54 L92*C

J&MHISYOR:

&5!
IUHLQHU

&HWWH DXJPHQWDWLRQ HVW OLpH j 'OBRDEFUIPRACY VI 00.1905!28Q SRWHQWLHO HITHW QpJDWL |V W\

SDL

OHV HIIHWV LQGXLWY V-REVHUYHQW GR

DFLC



I"5"5"5  #$&+?:$&438&*+,)%0(+*&* A%+ BB L E O A 0}% % u v$ o[ o

,O QH IDXW SDV RXEOLHU Q-20MbP!2!Q.M4&+B!LPW.! B/ NG244  HNAB2LD 2
,+0,2902!;.*11-92,/2<20/14.112**29/2!1-0*54.-92[DAAW LQGLVSHQVDEOH G:-pYRT)>
42*A52442*1*2IM+0/1BaE24-02<20/!112*1-<;+9/./-+0*1+5!42!;962<-02<20/112*12T;+9/./-+0OkE2!
SOXV HQ FRPSOpPHQW GH OD WUDYHUVpH OH WUDQVSRL
B'9<*/9+0:12/! .4Ac['!ghhiBRXU O-HQWUHSULVH LQVXODLUH SDU UDSS
,+0/-020/4¢

K+<<21*591421 +0/-020/[1421/9.0%;+9/1/2982%BBOIOF 421 12!M. ,-4-I1I28€, G.0: 2*81-*! 42*
VOHV SHXYHQW FRQQDVW [ HO! X259! GTp:bWiCL MBOGO/pARK L+SHARAHIQ*W
G-DPpQDJHPBIQW O-HVSDFH LQVXODLUH OD YLWHVVH GH
VXVFHSWILEIOSDHIE -GWUH UpVHDX DXWRURXWLHU RX IHUURY
3H.&,-&*) &' &I HS-&, N -*H#)-&,1&-1,)($8SD, &, +,'(#A4*&) &1 (,0#*-,1& (15#33$(J (&I5&*-")(&!28
(,12&,1./02'583& (-, 15" BIgYI&-13B3&! #$%& (-!. &%6&($IB(&INS'2)-/1*&5CE&*5C/&I0*128& - #$¥), -8
' &0-8!.&,13#.8,) #$SID3*5C&! T OWBZ94L2#/1 Ac[ ghfaNEE] @-20! AS2!:+5N.0/192;9C*20/29!
502!,+0/9.-0/2!;+591421;9+MR*Q QHO LQVXODLUH TXL GRLW GpSODFHU
420/1 2/ 1+5T1 151 /9.0%+9/1121: 29/ XU O-vOH SHXW rWUH XQ IDFWHXU
[+59-*/-A52¢

8./G-251/9.42! BghR&dNBIT;4-A521 A52142%1 +01-/-+0*1;G?*-A52**+0/IW!<n<2! 12! 4421-A529
19.0%,+9/1121<.9,G.01-*2*1201<-4-25!-0*545-6REN299+0*1;.914.1%5-/2| A521421/9.0%; +9/12*/1/AQ*IN..9-
G-XQH VOH GX JRODVHV jSEVDXN\EUGLWpPY G-DPpQDJHPHIQW F
B,G.:-/99] 12/1%}!

8.-*1 92N20+0*! W!;9C*20/! .5! 9F42! 12! 4.1 12**29/2! -B*BRPREN 2! }+0/9-@5/-+0! 110*
O-HI[ILVWHQFH HW OD ORFDOLVDWLRQ GHVY DFWLYLWpV OH
A5+/-1-20112*120/92;9-*2*1-0*/.44C2*120!/299-/+242!-0*54.-9

DHNHP=K)©Q=2K)5=)<;)5=KK=3E3}H83)=38K=K)81K6<;83=K
S+5*1.44+0*IN+-911.0%,2//21*2,[-+0IASRDW OHV FRQVpPTXHQFHV BIX QL
<+1.4-/C*I12112%+29/21: +59142%120/92;9-*2*|-QWRARZNIM2/+I1 2+ 159 +q/*I-054c XEHR ! @ 2*+-O0!
121%/+,Y.:21RgC"dp[14.1<+-0192!1-N29*-/C112!; 9BEGED[14.!, G \0214+:-*/- AN 4+0:5212/1; 45*]
+<;42T2Bcgc"dBf.11C;201.0,2!W!4.112+ Qe B

i$ 1S90
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[-HILVWHQFH HWSQN-0t5D -0 R QIN\TCTRENAAZT B, Mcfcfcde'O0! N+-,-!
TXHOTXHV FRQVpTXHQFHV;SRXG4I2pD)FRQRPLH HW O-HQWUH

LHV VXUFREWV GH SURGXFWLRQ VRQW HQJHQGUpPV SDU OHV VXUFREWV O-LPSRUWDWLR
O-LPSRUW OH FREW GX WUDQVSRBWXVFREGKLMW jVEHVOWDBIL Y- HEHV ¥ H WH/ H

*.D S S LGOI #4,.42<20/! 20! ;v/-/$! O - H]] ®R*B9,+q/*<;4-A520/! 12*! <.9:2* 9C15-/2*1 +5!

4-<-120/14.1 +<;GI-N-/C1 12%1;9+15-/412T;+ T &N 5#f-, | &1 -*(,0#*-1 #(-1 2'*0&3&(-|5#(,)./*/,| 5#33&12']

SULQFLSDOH HQWUDYH j O-LQWpJUDWLRQ8BEY/9pERIARPLHY LQVXODLUHYV j FHOOHV GX EF
fee"V"fgD{4*1*+0/!, +0*-1COCH, +<<21502120/9.N2!.5TIC,G.0; 42 N299-/+-92*I12T/C9-259*GH! 2442

34200-LQVXODULWpP HQ DXJPHQWDQW OHV FREWV GHV SURGXLWYV WDQW SRXU O-LPSRUYV
SRXU O-H[SRUWDWLRQ SURGXFWLRQV ODLWH®WHY] DQLPDOHYV HQWUDVQH GHV GLIIL
fe%eVih%D8 QH SLVWH G-DPpOLRUDWLRQ SR X.UASA-/EIQMW9HSHMYH LQVXODLUH FRQFH

O - H [PIREJMBE2NSE, ' 2-&*('-)%68&,1%)' 12&, I0#$I5&, 10&-)-, 1-&**)-#)*&,14") 1 28 3&(-15#30/-)-)4,1, $*1.&, 10*#.$) -, I5HE* (-,

0',,&(-1 01 $(&! 3#(-/&! &(1 9'33&I N$)! '$-#*),&! .&! 3&)BALUERBLOZS+902[! ghfENVID2-0.0/! 4.!

UpGXFWLRQ GHV POUJHV GH O-HQWUHSULVH

I"5'8"5  @)D:3%&.+,)4&=$%(-)&4$8I6&A,.$

R21¥/+,Y .:212%/1:45%1-<;+0/.0/1201/299-/+-92!-0*FR1102610/-05-/CI*; /- 42N 10#$*I5#( INS&(5&!

$(&!3H)(*&! /55%)-11.&, ' 00 HBDQE(! &-12' (/5&,,)-1! .&).),0#,8*1 .&! -#50,!&-! & 5'0'5)-/,!.&! -#50'9&!02$,!

)30#*-'(-l8BO*;50?18+7.0+[!ghfg\dDX U42MA8.000H EHVRLQ GH VWRFNDJH HVW VXSpULHXU G-HQYLURQ
501/-29*1:.919.;:+9/! 51, +0/-020B'9<*/9+0:! 2/! . Ac[ ghhj[! fee?B2*! .5/259*N.0,20/1/9+-*1Q -*+0*

B'O<*/9+0:12/1.4c[lfeetR.1;92<-Q9212*/14219:A52 QW HUUXSWLRQ GH O-DSSURYLVLRQQHPHQW O-pORLJQHPHQW
GHV PDUFKpV G-DSSURYLVLRQQHPHQW HW GH FRPPHUFLDOLVDWLRQ HW OHV DOpDV GH OD
DILQ GH SDUHU j WRXW VRXFL G-DSSURYLVLRQQHPH®N OHV FRPPHUFHV LQVXODLUHV RQW
N+45<21128919C*29ND ILQ G-rWUH HQ PHVXUH GH UpSRQGUH j WRXWH GHPDQGH PrPH VL SDU H[HPS
URWDWLRQ GH QDYLUH Q-D SDV SX rWUH DVVXUpH HQ UDLVRQ G-XQ FRXS GH YHQW TX-XQH
OD JDUH PDULWLPH FRQWC/QHQCI-BITE RR*X5/Z594X:G4-FOR00 AR!R. QA52! 12!

M-.@-4-/C! 15! /9.0%+9/[! 2/ 12! <.0-Q92! ;25! [FEQ*0[2**-@42[! 42*1 1+<<.:2*] | 5*C* W! 29/.-0*!

SURGXLWV ORUV GX WUDQVSRUW /D GHX[W PH EHMRRQ@ G XE SRURFNDJH SOXV LPSRUWDQW
12*N+45<2*1121/.-4421C,+0+<-A52C!(4IM.5/1: OM+-*1, +<£G1aM5F G-XQ FHUWDLQ VHXLO SRXU UHQWDELOLVHU

42*IM9.-*1 121/9.0%+9/[I N+-92! .//2-01921 421 M9.0,+! 12! :+9/1 121 4.1:.9/1 151 M+590-**259¢! =9! 42! . +<<29,2!

LQVXODLUH Q-D SDV j IDLUH KEBE+H+520,£0/P20% M QG UIP DR @ X-A PDUFKp

ij HS%R



[A5*19C1542/1,21%25-41;25/192;9C*20/29150!-<;+9/.0/IN+45<21: +591*+0!. /-N-/CCIR./9+-*-Q<219.-*+
*5::4C<20/M12VWRFNDJH VXU O-vOH HVW OD YRORQWp G-DFKHWH
*501421:9-T1, +59.0/11214.1<.9,G.01-*2[120112G+9*I12*1,+q/*I121/9.0*;+9/c

=91, 21%/+,Y .:21:45%1-<:+9/.0/192A5-29/112*12MM+9/*IM-0.0,-29*1:+59142*120/92:9-*2*1.0*54,-92
J290.91)+-902Bee$VgeN O - pORLIQHPHQW HW O-LQVpFXULWp GH O
)30#+-'(-,+! 5H{-&$S! &(! -*/ HBIYLLE*+Y HQ DWW HQ W!HOB/SAAAH! /9CKH-GS-X
“<<+@-4-*A2RIA5H1421%/+,Y :2C0Q92! 124 +fFEHVRLQ GH ORFDX[ GH VWRFN|
.,A5C9-9[!.<C0.:29!2/120/92/88-\52112!1C/20-9! 151/+ Y[IA5-1:25/1*211C/C9-+9291+5!; **291121<+4
K21:45%1:9.011@2*+-0112Y .:2112%120/92;9-*2*1-0%54.-92*12%/11+0, 1*+59, 21 121*69, +q/*C

I"5"8"8 @)W (-)4+$&4-;$+%-+/&$*&A4-%0()-=--*/&A$IBKO+(43-*%

R.1:.<<21121;9+15-/*1;9+:+*C21 20! <.:.*-01-0*54.-921 2%/ <+-0*1 C/20152! A52!*591 421 +0/-020
B'9<*/9+0:12/1.4c[IfeetB6/921421<.0A5211211-N29*-/C[1-41;25/In/92!.915!121/9+5N29!,29/.-0*1;9+15-
:9.012!A5.0/-/CBIRXU XQH VRFLpWpP LQVXODLUH TXL VH YRLW FRQ
4.1:.<<219C15-/2! 12*1;9+15-/*1 1-*:+0-@4Z502Y1L-MM-,54/C! *5:: 4C<20K2B2. -0*1 :9+15-/*I *+0/!
GLIILFLOHV j WURXYHU VXU O-vOH (Q GHKRUV GHV SURGXL
GDQV XQ GHV FRPPHUFHV GH O -RDI2/-ROIBURGO 02! BRNV V¢
:C0CO.42QPA52112IA524A52*1 +<<29,2¥[1:. OM+-*1,G-,G2<20/!.;:9+N¢HROM; . 9! 2T 2<:42[!-4!
HVW LPSRVVLEOH GH WURXYHU FHUWDLQV DUWLFOHV G:-KD

&HOD D XQ LPSDFW VXU OH FRQVRPPERWEX.O2['BM2Y pJLC
FRQVRPPDWULFH GH ELHQV VXU O-vOH (OOH GRLW G:-DXWD
9C.4-*29!* 1:19+15,/-+0!+5IM+590-91*+0!4-25112IN20/2c

I"5"8"<  #,81,B)$&:(.-%*-28B3%&:().3$&$*&0:3%&'(78:$9%

R.LG.\0214+:-*/-ABRE2!, 215+-fl @+0/+5!] ®.4GH O - PRENCOGIULABKRO/: 454, +<:42T2!
+591502120/92;9-*21-0*54192%d! VA\VWqPH GH GLVWULEXWLRQ GHV ELF
N$&!2'12)%*) #(1.&I1)&(,).'(,12'1*/9)#(1.&!r#*-CI&,-HO'EB TX-LO \ D KDELWXHOC
DHS!'/*)&((&L).&14*&-!, $002/3&(-')*&).'(,12'15C'U(&I68'9<*ja B0}/ . Ac[!fee V' RR21+*2*/Q<2!
G-DSSURYLVLRQQHPHQW RX G HL1.8.0/V2ANPI [OEOOFERQ,5/HK-YB!F R P

YAHISYOR:



42*A524*1 -41 M5/ M.-92! .;;24! W! 12*1/9.0*;+9/25FRI1- 243, #0! 4+:-*/-A52! ;+52FP0D2;9-*2*]
-0*54.-9DC,2**-/21;.9M+-*142192 95/2<20/!12!;29*+002*11 C1 Z2*OOYHP25*212/1, GO9+0+,G.12C

/JH WHPSV HVW XQH FRQWUDLQWH GH WUDQVSRUW '-DERUG HQ WHUPHV GH QpFHVVLWpV
4-NO.-*+01 9.;-121 24/1 -<:C9./-N2[! ;569 A52%/-+0! 121 MO.:-4-/C! 12*! ;9+15-/*! [24*1 A52! 42*1 :9+15-/*!

:9+.4-<20/.-92*Cl00*5-/21201/29<2*1121:9+15 /-N-/C[1;+59!125T19.-%®aH SDUW WUDQVSRUWHU SOXV YLWH

SHXW SHUPHWWUH O-H[WHQVLRQ G-X&MNWL.IMIMLEXHP D3U R QpFRIX @ UXH) FEFRIPPVHLWF GBIOFOLH QW g C
HWF '-DXWUH SDUW XQ ELHQ HQ SKDVH GH WUDQVSRUW FRE€WH GH O-DUJHQW HW SDU
OLPLWH G -DXW DEBYC!E NABTVE/HACYghAREEDQ FH VW pULOH

=910 H W H,BZ\2620/!12*/1:4551 4+0:[IW14.IM+-*1;+59142!: *+: 3502 1<.9,G.01-*2¢IR.!
/9.N29*C2! 92*/21 50! /2<:*! <+9/1 :+591 501 ;. ** :29[! 2! A5-1 1 12 CAB20,2*1 *59! 4.1 920/.@-4-/C! 12*!
HQWUHSULVHV GRQW OHV VDODULpV B/ R3QWedBPHM;@5VN2!VH GpSODFHU KRUV GH O-vOH
O-pORLIJQHPHQW GHV SULQFLSDX[ PDUFKpV PRQGLDX[ HW OD FRPSOH[LWp GHV GpSODFHPH(
W!+9:.0-*291 12*1920960! 20! M IAM., 2B'9<*/9+0:12/! Ac[! ghtfi[2! A5-1:25/120/9.N29! 42*1924./-+0*!
+<<29 - 4241t .0*142%14+-0/.-02*\A21G BAG-*2% QI2T2<; 44 1 +59/212%, 4211214 14- -++0!. GCB-20

KHXUHV DORUV TXH GGIZHARRASRAIIBCHIO/AN 2f!; X+CRGH T /H-@K-:./+-921502!

KHXUH DYDQW O'5#£5(E 2B R HIRE TVBH(52$+&! -+A, 1 *0).83& (8 BK2OAP:&]!
ghhfVih98IR2*! +59/2%1 2% 42*] 12%1 Q+/./-+0*! -0*54.-92*! 15V/)+6009.-:020/! C:.42<20/! 42*!
1C:4.,2<20/*IB,MB!:-/9219%Dc

)+5914.1<.9,G.01-*2421/9.12/IN29*142*\42*1 2%/1; A5 AGH0:F4 01 115+ : 211214 11-* +0/-05-/C!
<.9-/-<2[IA52!,21%+-/1; 9IN+-2I<.9-/-<21+51.C9-20QB[12A :2!;.911 2*1]+02*112!1+0,/-+&R.195;/592!
<+1.4212/0 - LQWHUUXSWLRQ GX PRXYHPHQW OLp DX FKDQJHPHQW GH PRGH GH WUDQVSRUW ¢
0.N-92!;.912T2<:42¢! 7+5/2M+-*[12442102192A5-29/1; *I0C, 2**.-92<20/14.1<.0-;54./-+0112!4.1<.9,G.01-*2!W!
19.0%:+9/28/142), <-+012<@.9A52!1-92,/2<20/\VIED AG:D2[1* 0A5 2.1, .9:.-*+0102F+-/1<.0-:54Cc!
00!92N.0,G2[!4.195;/592112!,G.9:212*/1502195:/5921<+1.4210C, 2%*-/.0/11214.1< 105420/ ~#80!
151,.<-+012*/11C,G.9:C2!12!,211290-29!;+592@09!C2!W!@+91!15!QKRY2!<.0-;54./-+09.420/-/!
421/9.0%:+92Y1-<:4-A521501*5Q#BU-04.212/1.4c[\ghh"m!8C92002[!ghf'm!I/9¢42[\ghf&D

)+59150214-.-*+01-0*541-@2?1 1125T!;+-0/*112195/58 R GDOH j ODTXHOOH V-DVVRFLH SDUIRLV XQH
95;/592112!,G.9MZ! .5!;+9A5!.CO+;+9/1-0%54.-921 2/1 5! 1481 CO+;+9/!,+0/-0204c! K24.1,9C21 12! 4.1
95:+%-/C14+9*115!1C;4.,2<20/[!.N2,1502!N-/2++21- 09T YRIAIQEN 0" S(10#*-1#SI0*IS(! <HOH*-1&, -

DORUV DVVRFLpH XQH KDOWH REOLJpH SRUWH FRQWLQHQWDOH TXL WRXW HQ UHQG
3H°&((&8'%#"O& FKHPLQHU GDQV OH WHUPLQDO HQ YRLWXUH RX j SLHG YRLW VH VXFFpGHU S
102'5&3&(-,! 1*&4,! DI$)5C&~+! 4#*3'2)-/,1'.3)(),-*'-)%&, +! 0#2)5)A*&, + #$ (DWW BELYWSE3&EW D S H V

*10/-1&,1&(1, &(,1) (%&*, & D) 0RBLE'$12) &$!. &1 /1 *N$&3& (- DO#EBY, S2 @I Ac[Ighf&RESD

jd 1SR



95,/592*1*+0/1;45*10+<@925*2*11.0*14& - XQH SHWLWH vOH DUFKLSpODJLTXI
SDU O :vOK.8QI*QFR2D0Q0R!;.*;+59142*\42*115))+ERO*A52142*10.N-92*102!1;25N 20/!
DFFRVWHU GLUHFWHPHQW VXU O:-vOH HQ UDOQYRK/2§!:4+Q11UD
,24.1.5:<20/2142!10+<@92!12!95;/589P4P! +q/!.MMCB26/9-02[! fee$ g éD; 25/! .4+t N+-91125T!
;+-0/*112195;/592 H FKDUJH SRXU OH WRELRAUTEX NP, DV 4.X9.00Q@v@EHI[!
SXLV j TXDL GX WUDQVERUGHXU j O-HQJL Q&WHNMW HWHWRIDHV Tj X
.N2,1421/9.0*@+91@591*)5*B,Md-:59Zh [!; $eD[! 2<;4+?CIA524A52*1|1+59*!; .9l <+-*1*24+0!4.1<.9C:
;+591.%*50201421/9.0*;+9/112*1;:29*12/11214.1;2/-/21<.9,G.01-*2120/92142!10.N-9211214-.-*+0112!4.1)2(
'91J2112/14.11-:521151J+0!E2/+3R¢95;,/592!112!,G.9:2[0!9.-*+0!12!4.1<.0-;54./-+0!12!4.1<.9,G.01-*2]!

2 9F VI 42%1 9-*AB2* 121 1+<<.:PKR4.! ;25/! 20:2019212*! 2MM+9/*! *5;,4C<20/.1224.! ;.9/! 12!
O-HQWUHSULVH LQVXODLUH SRXU OH FRQE42WICR Q.4 HQ W

OOM-0[!142*1;+9/*12/1.C9+;+9/*1*+0/112*!;+-0/*112!; . **.: 21+ @4-:C*1;,+59!4.1,-9,54./-+0!12*IM45T
502!,+0,20/9./-+0!112*IC,G.0:2*1201,2H4 [ &H Q-HV W S QW8I RBYEK.PARTINH V
“1TG-DXWDQW SOXV IRUWH TXH WRXV OHV pFKDQJaBWo.42H PL
ghf&V%@ 0! ,+0*CA520,2[! 42*! 20/92;9-*2*! -0*54.-92*! *5@-**20/! 502! ,+0:2*/-+0! .2T12®+91*!
-0M9.*/95,/592*A3-12*/1C:.42<20/!,G9+0+; GiR2*120/92;82*115!)+0.0/120C<+-:020/!89/-2!(Z[2

I"5"8"> > ¢ PEE » ((§° 0 o0 ER %IUE O[ VEE %o E]e

/' HQWUHSULVH LQVXODLUH SHXW rWUH 'BRRQ/CLZB®FpM FR
1214.112*2902MNMZHWR59tL QVX ODLUHY VRQW HQ VLWXDWLARQSB H G
9./-A52*192:+*20/1 121:45%1 201 : 4SOV 1-*:+*-/-M*1 121/9.0% +Gc+0+<-21-0*54.19900.\/1 502!
29/.-02! N540C9. @-BICA42%/1" J0&(. (-&! .&,1)30#*-")#(,! &(! O*#%&('(5& .&,) 3/-*HOH2&, +! &-!
SUHVWDWDLUHV GH VHUYLFHV GH WUDQVSRUWQWHUNQ S
42$S108$-1%#)*1. &, I5#(,INS&(5&,!,0'-)'2&, | QOBH(HBYRBRI)HS 128, I'5-&$*,1.&12'15C'U(&!.&1-*(,C
GH O-RSp U IBRADNAN 2ff .40+ ghi&IPAVEADUL+0,! 502! M+9/2! 1C;201.0,2! 12*1 20/92;9-*2!
-0*54.-92*! 5T1/9.0%+9/259*[1 <.9-/-<2*! +5! OSQBkR! <9, GCI5! /9.0%;+9/R*/! ; OM-+-*1 9C15-/[! 20!
9.-++011214p W U R L W H V VIERAGN\B £219 20R@-@-XC | HIRRH2B802;9-*2* 1*+0/1421: 45+ -+ 5N 20/!
+0/9.-0/2*11.0%142! G+-T115!/9.0*+9/258¢1.0.42*29+0*14.1%-/5_/-+0! +0,59920/-244211214.112*+29,
1.04142*1\42¥1151)+0.0/11.0142!,G.;-/9MEBGCBR - H Q W L28/529/RNLB1290.4-+291421/9.0%,+9/1B,Mc
dog@[I<.-*1,24.1-<;4-A52112%1, +<:C/20,2M2*1-0N2*/-**2<20/*!:.9/- 54-29*C!

R+5-%19-:.01!2/1.4¢!BghfEDI+AB212!10+<@8T !-<;.,/*11214.11-* +0/-05-/C!<.9-/-<212/11214.!
GHVVHUWH LQVXODLUH VXU O-DFW Y258 BB#(H@W)U$)-S&IL V

je HS%R:



*$0-$*&,1.&I5C*O&I&-1.&, | $*5#-,12)/,ITL&, | -#50,102%,1)304*-'(-, IOH SRS E) S EHYIB)0F*-+1
HQ OLHQ DYHF O-pORLJQHPHQW OLPLWH O-DFFqV DX PDUFKp GX WUDYDLO FRQWLQHQW

OHV HQWUHSULVHY &HV GHUQLQUHYV SHXYHQ®SIMAERMEWUH DYRLU GHV GLIILFXOWpV G-DF
D".3)(),-*-)#(,+11'(N$&, +!5#30-'128 +1&-5JL16

[-pORLIQHPHQW UHODWLRQQHO SHXW rWUH OH FRUROODLUH GH O:-pORLIJQHPHQW SK\VLT
PRLQV UHVVHUUpVY GH O-HQWUHSULVH j VHV SDUWHQDLUHY GX FRQWLQHQW $XMRXUG: -KXL
GHV vOLHQV HW O:-XVDJH UR3DH\G X H> KDV L Q RXY HHODW HR/QWHW KBHR OD FRPPXQLFDWLRQ OD
SUR[LPLWp UHODWLRQQHOOH HVW WRXWHIRLY UHQGXH SRVVLEOH PDOJUp O:-pORLIJQHPHQW
I

oo0!,+0,45*-+04 WUDQVSRUW O:-DFFHVVLELOLWp HW OHV pFKDQJHV DYHF O-H[WpULHXU VRQ
A52*/-+0! -0*54.-92c! RZXMHW HVW LQFRQWRXUQDEOH +6#R2 RPYRTXHU O:-vOH HW VR
12**29/2C/29<-02%4-208 R V V L E OQFHOXE H1O-01 Z8BU42!,+0/9-@52! 108 -pFRQRPLH GH O-vOH
*.0*1,+591.5/.0/14.11C/29<-029c !

%HS%R



DHP$417<6K841§)5J;:A823-DB5=K) 2=3382483=K) 81K6<:83=K) L;38:K
246R463K)61)3S<=)?;R=63)FK=30=
L 25T:+-0/*12**20/-240/1W'192/20-8121:92<-29! G.;-/92Cc

L.0*150!1;92<-29!1/2<;*[0+5*.N+0*!;5!,+0*/./2914.11-N29*-/CI12*1/299-/+-92*1-0*54.-92*120!/29
121,+0/9.-0/2*126 -DWRXWV HW OD PXOWLSOLFLROPGEA4/.WRLHYV GH (

00! /29<2*! ;G?*-A524¥54.9-/C! 9-<2! .N2,! 2T-:5W/C[! CA+-:02<20422/20/c! 00! /29<2*!
C,+0+<-A52*[1 24421 9C*54/21 20! 50! ;2/-/! <.9,GE02%]1.@[R01.0,2! C,+0+<-AB2P*! *59 +(f! 2!
O-LPSRVVpPIOAMMPY GHI W p FRIRPUWD GWp PKIHOOXDO DULWp HVYV
GH GPYHORSSHPHQW pFRQRPLTXH SDU O H8/-*IY R\ RIXWMFGR0/ H
502!,29/.-02!50-/C! :.9! 42591 1CRI-I2HP992* C<29:C2*1 20/+5GCMPMN 0! 12*! 9. /CO-*/-A52*!
+<<50 21p YR T X p H V [}, 202020 @4 MZEDVM-9BT*20/2!502!M+9/2! G C/CI-€KOCE/SH
GHOj GH WRXV Oh\@® VIVERUHAR B XEBBY/Y 00 H&E & MY H U V H

O0I2MMM'¥ RSSRUWXQLWpPV GX WHUULWRLUH HW OHV FRQ
M.i+0020/!12*1/299-/+RRA021*2192%2<@4201K.8, 24 M. /259*1. MM2,/20/!,G.A52 1221 /0
1-N292/141"13$2-)02)5)-/1.&,1U28&,!) (-*#.$)-1$(&19*'(.&L1.)%&*,)-/!.'(, 'BRID): NI PREEUSRY//2!
1-N29*-/C1*2192/9+5N2!.5**-11.0*14B9XH 2 1 CN24+;:2<20/!-0*541-92

L.0*150!*2,+01!/2<;*[10+5*!.N+0*!;510+5*1920192! ,+<;/2!15!,.9.,/Q92!-0,+0/+590.@42!12!4.
TXHVWLRQ GH OD GHVVHUWH LQVXODBIi%UH-/29MNZD 4REPUIQFH G
GpYHORSSHPHQW HW GHV DFWLYLWpPV pFRQRPLTXHV HQV XC(

34212/! +0/-020/1 *+0/1924-C*1 ;.91 4- -*+0! <.9-/-<21 +5! .C9-20Q2¢:+RP22:0*54.-92! 9201! 42*!
C,G.0:2*1 :+*- @42* 20/92! ,2*! 129F4/+-924 20<2/1 -0*-150! 1CN24+:;2<20/! 2T/9.N29/-[! 2/! 0+0!
XQLTXHPHQW DXWOUFLTXISDEHs CHVIBINVY DXWRPDWLTXHV Gt
1290-Q92* 02! *5MM-*.0/! :.*| \§RATEAR! 1CN24+;:2<20/! C,+0+<-A52[! 2442+ 12<TBIIOH*/+
LQGLVSHQVDEOHYV SRXU O-LQVWDOODWLRQ OH PDLQWLHQ
6L OH WRXULVPH FRPPH F-HVW OH FDV GDQV OHV VOHV G»
O-VOH pW XG L p4H980ROR5DEADHON; 430! ICN24+;;2<2@cPH VL FH Q- -HV\
*254IM.,/25912T;4-, /-MBFHVVLELOLWp GplILQLH SDU OHV PRGDOLWp
GH GpPYHORSSHPHQW GH O-vOH HW DX S RMAKQOAEHIONEIIAD*D F
:.914.1*5-/2[B GHVVHUWH LQVXODLUH MRXH XQ UNR4STV+SQ*&ERV S
O-RUJDQLVDWL&RQ GHVY HQWUHSULVHYV

%ot#$%K



7UDQVSRUW HW DFFHVVLELOLWpP VRQW DX FxXLR20®H OD TXHVWLRQ GX GpYHORSSHPHQW
12*1;,9C+,,5;./-+0*! 12*1 20/92;9-*2*! 12*I \{@0#5*! *2€@42! .4+9*! -01-*;20*. @42! 2. @R 42!
M+0,/-+002<20/!112!,2/12**29/2!-0*54;989120*5-/2!. @+914B 20125T!;+*C*1,+59142*120/92;9-*2*!
-0*54.-92HV SDUWLHYV ,, HOMN-92*20¥BR Q Fv 6 R (HWD FoU p HA2*2@2!lP@ D O\VH GH OD
\42*115%0.0/d8.-*1.5;.9.N.0/[! 0+5**+5G.-/[+0*!1.0*1421*2 +01!,G.;-/92!;9C*20/29!42!/-**5!C,+0+<-A52!
-0*54.-921292*29142RUWUDLW GH O -HQBUHGIHIDHEOULDW LQVXODLUH

OISV



$C,>%'"N)B
*N)>1-T%Y)"$-&#%G/) +'() W'(0+) >&,&' )

"/D YDULPpWp GHV IDFWHXUV j FRQVLGpPUHU ISR®U FRP ¢
$LQVL RQ QH GHYUDLW SDV FRQVRSH#UHU FR
&-19%6#)*I5#33&(-1&228&.,, &I3*NS&(-1.'(,12&,U28&, 15#(,)./*/&,+13"),I' #0-&F12'1 [3*5C&!
/-$.)&*15& KI@OHYV WHOOHYV TX-HOOHV VRIQW HW Y

|

89)9)--&1G$3#-) &+ 4127 @]

NHI %12345672841);6)7J;AB23=)N

'M-0!' 125+5N+-919C@ GUH | QRWUH SUREOpPPDWLTXH VXU O-:LC(
M+0,/-+002<20/!112*120/92;9-*2*1-0*5449P¥I0C,2**.-92112!,+00.\/92!142*!.,/-N-/C*1;9+M2**-+0024 4
;9C*20/2*1*59142*\42*115!)+6 8244 2*1*+0/142*120/92;9-* 22DV C[12/IA52412*/142!;+-1*IC,+0+<-A52!
12*11-MMC920/*1*2,/259**+,-+;9+M2**-+0024* /1B +54\@25*! -0/299+:29+0*1*591 42*! @ 2*+-0*1 2C
WUDQVSRUW GH FHV DFWLY LH0/20020/4: D& AMUHEMO*SACBRAVAHRANL] H P
1211C/229!112*1*,C,-M-,-/C*IC,+0+<-A52*1-0*54.-92*1;.919.;;+9/1.51/299-/+-92!1p /- 20081H-0!

12*1 *;C,-M-,-/C*! C,+0+<-A52*! ;.9<-1 42*1\42*! 15!)%+0.6/ -HiA/IX! OC*20/2E0442*! 12*! /9.-/*!
,+<<50* 1+5! @-20! 4259*! /-**5*] C,+0+<-A52#/QI520MH4H /H FDV pF K pHRIQSY ;257X - H \
2T;4-A529!,2*11-MMQ9202QH vOH j O-DXWUH "

'N.0/11211C,9-92142!,9+M-41C,+0+<-A52112*\42*115!)+0.0/[!-412*/10C,2**.-92112!;9+,C129!W!
WHUPLQRORJLTXH SRXU O-HQVHPEOH GH59,D1¥KQI2HGHM2!| X
20!;.9/-,54-29c¢

%THIS%R



NHIHD o E](] S8]}v 8§ CEu]v}o}P]«p PpS}pE of VSE % E]-"

&RPSWH WHQX GX VXMHW GH FH FKDSLWUH HW GH O-LPSRUWDQFH GH FHV WHUPHV SRX
-412*/10C,2**.-92! 1.0*1 50! ;92<-29! /2<;*1 121 1CM-0-9! 42*! 29€>*! - HQWUHSULVH HW VRQ RX VHV
pWDEOLVVHPHQWY O-HQWUHSUHQHXU DLQVL TXH OH WLVVX pFRQRPLTXH

3RXU OHV pFRQRPLVW HN()-/O5#HA3NEREU X O HDWW RQRPLH MXULGLTXH TXL
5#31)(&!.&,14'5-&$* 1. &I 0%#.$5-)#(!D5'0)-'2! QO=H I FRIIQHBI&(, 1H#S$! . &, |, &*%6) BRI B-AEIH&(.S,!
SHIS(13*5QEBI2-/+0212/1. 4[| gHfie!

3RXU OHV JpRJUD S K H'N&,'D' (N QINFINHES XIE ASHGIH QLR X DS B)/ H-6
HQ Y XH G -BI9b03/12R4¢[\Hfu6BD442!2*/1-0C:.42<20/1*20*-@42!W!4.1*-/5./-+0!:C+:9.;G-A52!
*24+01*1*/9./C:-2[1 <.-*¥2 20/92/-20/1502!924./-+0!9C,-;9+A52! .N2,! 42N P892449P; .9/-,-;2! .5!
WHUULWRLUH HQ FUpDQW GH O:-HPSORL HW HQ G\QDPLVDQW O:-pFRQRPLH ORFDOH OH
IRQFWLRQQHPHQW GH O-HQWUHSULVH HQ OXL IRXUQLVVDQW UHVVRXUFHV HW PDUFKpV

/' DSEYR GH O-HQWUHSULVH TXH O-RQ VRXKDLMW,BVMMERSWHU LFL UHMRLQW OD GplILQLWL
BhfjV$PAS-I1ICM-0-HMQW U H S ULX®HF REPBBQLVDWLRQ GRQW O-REMHFWLI HVW GH SURGXLUH GHV E|
0'*-)*1. &I*&, #$*5&,!12#5'2),1&,1.'(,!$(1#$102$,)&$*,1&,0'5&,19/#9*' 0C)N$&, I T!.&,-)(-)#(!.&! 3*5C/,1&$S!'$,,)!,)-$/,!
J(I$(1#$102$,)&%%,1&,0'5&,19/#916M)N$& p IpPUHQFH DX[ HVSDFHV JpRJUDSKLTXHV GH O-HQWUHSULVH HQ
DPRQW FRPPH HQ DYDO LPSOLTXH G-LQFOXUH OHV IOX[ SK\WLTXHV JpQpUpV SDU O-HQWUH S
OD TXHVWLRQ GX WUDQVSRUW TXL QRXV LQWpUHDH2l QRWDPPHQW HQ GLVWLQJXDQW O-:
O-DLOOHXUV OH FRQWLQHQW 1RXV JDUGHURQV HQ HIIHW j O-HVSULW WRXW DX ORQJ GH
GX GPYHORSSHPHQW GH FHWWH WKgqVH OD GLVWLQFWLRQ HQWUH FHV GHX[ HVSDFHV '-Re ¢
QpPFHVVDLUHW+OFRPPEUIPLP OLVPHY OHV SIHRGUIW.IORQ2IOLpHY j O-DFWLYLWp
HVW OH WHUULWRLUH LQVXODLUH O-DFKHPLQHPHQW GHV UHVVRXUFHV HW O -H[SpGLWLRC
XQLTXHPHQW GX WUDQVSRUW VXU O-vVOH TX+0.@IAB@AT2XH SUpVHQWDQW GDQV OH FDV GHV
VSPFELILFLWpPVY Q-LPSOLTXH TX-XQ PR\HQ GH WUDQVSRUW WHUUHVWUH /RUVTXH OD UpS
O -DFKHPLQHPHQW GHSXLV OH FRO®2*Q20b02!/BMPIT2HI.SHpRHIWLRQ YHUV FHOXL
.C9-2002[! A5-!,+<;42T-M-2! 4.1 GROHAS2C! L 24W! 121 *.1:9+15,/-+0! +51 121*+0! M+0,/-+002<20/[!

F-HVW OD UHODWLRQ DX[ WHUULWRLUHY OH WHUULWRLUH ORFDO RX OHV WHUULWRLUHV
VWUDWPpPJIJLHY G-DGDSWDWLRQ G@H O-HQWUHSULVH j OD GHVVHUWH LQVXODLUH

$ORUV THHSOLWGIWHVW XQ REMHW pFRQRPLTXH HW MXULGLTXH O-pWDEOLVVHPHQW F
:C+:9.;G-A5BJ9502/!12/! Ac[! Hife4D/ - pWDEOLVVHPHQW HVW4RQ30250GCWLH GH O-HQWUHSULVH
JpRJUDSKLTXH WDQGLV TXH O-HQWUHSULVH HVW XQH XQLWp GH GpFLVLRQ VWUDWPpPJLTXH
401./-41-AB212/11241/51 2410, +0+<-ABR(SIOOD[!1+0/10+5*15/-4-*29+0*!1 210+<@925*2*11+00C2*11.0%!

FH FKDS L'VE(&1$()-/F&HOYABS-)#(19/#9* 0C)NS&IE&(-1)(.)%).$'2),/&+!3'),!D$*). )NS&I&(-! ./0&(.'(-&! .&!

%&$%K



O -HQB/UBSVIDUHW G-XQH LQVWDOODWLRQ G-B596)+Q2N.BIH S U
H[HPSOH XQH XVLQH GH SURGXFWLRQ G-XQH SDUW HW XQ
421/29<21:9+N-20/1F2IHD[I A5-1*-:0-M-21*21/20-914W[In/92!C/. @401} 4b2/( 1BER) &S ./ ARP/!-4!
2+/112'13'()4&,--)® JpRJIUD S K L BEIISWR/H/! Qc] WEADEH ISNAR'® O-,16(( OH
G-DQDO\VH OH PLHX[ DGDSWp SRXU XQH DSSURFKH JpRJUD.
AB521421%-Q:2!1;25/n/92!C/.@4-!1.041501;92<-291/299-/+-92[142*1-0%/.44./-+0*1121;9+15 /-+0!; 25N2(
1.0*150! 125T-Q<2! A+, 5T 121N20/2! 1.0*1 501 /9+-*-Q<2¢! 00! 2! A5-1 +0,29021 42*1\42*1 151)+0
O-HQWUHSULVH VH Up CHICH®O*R<B@XY VRXYHQW j XQ VH

/-HQW UH S DI&HZHINSRINSE)D)9Q W D E/BI2VAOR B HQ ghhgHHR5/!
C:.42<20/[I<.-*10+010Q**.-92<20/[1201n/92!42IM+01./259!+51421:9+:9-C/.-92¢!(412*/*50 /¥, 245-1A
F 421 1C,-*-+00RAICR5/N/921 *-<:421 :2%/-+00.-92[! 2R @-0.0/! 42*1 92+*+59,2+1 2/1 ++91+D4R0Y
<.9,GC*Bz.49.*]! fd%&B5! n/92! -00+N./259[!Q00/™"! O - p O p PEHEHNESIEE-VR(W! .&! (H$%682:
5#31)(),#8 12! M.,/259%! 12! ;9+15,/4B1,G5<;2/29[! feff@ S+5* 1C0«<+0* :.9! 4.1 *5./2!
20/92;920259*151)+0.0/142%-+00.-9"G - pWDEOLVVHPHQW GDQV OHV VOHV
PLQLPD OD SpUHQQLWp GH O-DFWLY L\WHO/HWI+GS/-+0RVH Q X
+<<29,-.4-* [-+0¢!

R2!;9+12/1(L1342!#2!,+0*.,9.0/1.5TI0CK0/92;920259*!; +*214.11CM-0-/-+01*5-N.0/2!WI*2* 1C@
20!ghfiVIS(| (HS%0&2! &(-*&O0*&(&$*!./,)O(&!-#$-&! 0&* #((&!" (-1 5*/N#$!*&0*),1$(&!#$102$,)&$*,
,O SHXW V-DJLU GH OG- XQ b DGWLYRHQ IS B D MWHLIGQ Dt
ghfaVi$EIR2!*25-4112! -0Al.0*.1C/C!9%808502!10GHH QW UHSULVH DYHF O-K\SR!
9+12/12%/1<./59212/1021924QN2!;45*1151: 9+, 2++5*120/92:920259-. 4[IA52142*1:92<-29*1:9n/*1*+0/192<
2/1 42%1 G.9: 2% *+ - 42%19C:54.9-*C2*C! L2;5-*[1 42 BHQMY D pODUJL 2#@QR! [W X (
O-HQWUHSUHQHXULDW LQVXODUIEUH TXHO TXH VRLW O-kJH

R21/-**51C, +0+<-A52! 24K <21421/-**51:C+:9.:G-A52[1501/29<2!;2519-:+5925T!<.-*CN+,./259!
BJ9502/12/1.Ac[lgWBel&D -, 16 (( Q-HQ GRQQH SDV GH GpILQLWLRQ GDQ\
151/29<211.0*12*IC/512¢5+2*11+00C2*c!K2;20LOHYV GRQQpPHV VW DW L VMHBIT X H \
C,+0+<-A5D!,+<;920020/142*IN.9-.@42*!*5-N.0Q*H QRPEUH G -pWDEOLVVHPHC
VHFWHXU OH QRPEUH G -pWDEOLVVHPHQWYVY GH VHUYLFH
G-pWBEBQWW VHORQ O-HIIHFWLI VDODULp OHV FUpDWLRQ
G-DXWRHQWUHSUHQHXUV SDUPLOGHW RX ) VOL: RKIHE<G0 B R Q
O-DLUH XUEDLQH O-pWDEOL\QMIPHPERP BXEDQA GH&FERRGD U

1e1). 912T2<;42180!/-**51C, +0+<-A52120!,+0*/ \@20+5N244248BE220.5112/! Ac[!gH$ED!/-+*5!C, +0+<-A52!
*45+11C;201.0,5bBS.54-012/1.4c[\ghifBa8 Q WLVVX pFRQRPLTXH GLY HU VIbBI40'&/BIycHD H Q
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GpSDUWHPHQW OD UpJLRQ OH WHUULWRLUH QDWLRQDO 2Q FRQVWDWH GRQF TX-LO V-DJL
] WUDYHUVY OD FUpDWLRQ OH PDLQWLHQ HW OD GLVSOULWLRQ G-pWDEOLVVHPHQWY OHXU)
*2,149-244212/1:C+:9.;G-AB2!<.-*1.5%*-142*1924 /-+0*145/52442*C

&HSHQGDQW OH WLVVX pFRQRPLTXH Q-HVW SDV FRPSRVp TXH GHV HQWUHSULVHV HW G|
7241421/2T/-42! .N2,1*2*IM-@92*120/924.,C2*[142!/-**51C,+0+<-A52!CN+A52! 4 2C320D/:3981 2! ,+<
20/92142!1[299-/+-92! 2/1*2*! ,[259*! C,+0+<-A52*c! R2!/299-/+-92! 2*/1 2**20/-24! W! ,+0*-1C929! ;+59! 42! /-**5]
C,+0+<-A52!14+,.41,.9!-41 +0*/-/521421*5;;+9/112*]. [-N-/C*[142] M+590-**259!12!,29/.-02*192**+59,2*12/142!
;+/20/-2414-251121,+<<29,- 4-* (HRP*!, [259*IC,+0+<-A52*1*+0/142*! +0*+<<./259*1*591421/299-/+-92]!
42*120/92;9-*2*[1,9+15,/9-,2*112|@-20*12/1121*29N-,2*[!.-0*-1A52142*1*/95,/592*1-0*/-/5/-+00244 2*[!42*I*29N-, 2*!
SXEOLFV HW OHV UpVHDX[ G-DFWHXUV LRI3@4+I12pN0*'GF(BY.00H GpYHORSSHPHQW ORFDO 1RXV
21,G.;-192E

NHIHN/1=)5460<=)?:2J454<43ByK2;28K28M6=K)1;2841:<=K)=2)=1M6V2=K)5=)2=33;81)

K+0,290.0/14.1<C/G+1+4+:-2[I0+5*1*+5G.-/+0*1;9C*20/29!42!;9+M-4!C,+0+<-A52112*\42*115!)+0.0/!
;.915021.0.4?7*21*/./-*[-A52!,+<;4C/C2!;.9' DMK 9<./-+0*1121/299.-0[1*24+0!125T!.;;9%,G2*C

R.1,92<-Q92!.;;9+,G212*/1502!.0.4?7*2!,+<;.9./-N2IW!;45*-2590*IC G24pF KHOOH FRPPXQDOH GHV
VOHV GX 3RQDQW FHOOH GHV ]RQHV G-HPSORL HW FHOOH GH OD )UDQFH PpWURSROLWDLC
1-*/-0:528.2*1*;C,-M-,-/C*1-0*54.-92*[1-412*/1-0/C92**.0/112! ,+<;.929!112*1-01-,./259*IW!;45*-259*10-N2.5Tc!
S3DUPL OHV pYROXWLRQV REVHUMpH YV XADIQWWO T pFQ HVT X 3 R QBAX ODX)-IHWWHW TX-HVW
,21A5-1924QN2112!/201.0,2*1;45*1:C(iL9.42*

R2%/92-]121\42*115!)+0.0/!C/51-C2*192;9C*20/20/1*2-]2! ,+<<502*[! ;PA2224P +<;+*C2!12!
A5./92! +<<502*11-%/-0,/%% 3XLVTX-LO QH V-DJLW SDV GDQV FHWWH DSSURFKH GH OHV FRPSDUHU OH
9.;;+9/1.5T!.5/92*[1<.-*120*2<@42!;.9!9.;;+9/IW!12*1 CAC<EIZWVK2920,2!,+0/-020/.42[! 0+5*! .44+0*!
,+0*-1C929!,2*1*2-121 +<<502*!,+<<2150!120*2<@42!/299-/+9- .4!..9C:Cc

/HV JRQHV G-HPSORL VRQW GHV ]RQ H VDB QONIEDLHY SDU O-,16((
O LQWpPULHXU GXTXHONDD BIDXGORYWG HHWW DEFINQY VO BFIKIHEOH Q MVHIW DEOLVVHPHQWY SHXYHQ
GH OD PDLQ G-+XYUH QpFHYBVRLHMWSRX G RAFRXSTHWB G H VY WHLRSHIGRA \8 RX IH M @V p W X G H
ORFDOH GX PRQGH GX WUDYDLO ORFROLYDRGREOWHW &BUDRWVIPUH HWL GHHUDGH O-DSSDU
12<.012!12!/9.N.-4Dc!(412*\M+01C!*59142*IM45T!1211C;4.,2<20/*1;20154.-92*[120/9214214-25!121 1 +<-,-4212/!
OH OLHX GH WUDYDLO GHV DFWLIV &HV GHUQLHUV VRQW SOXV RX PRLQV LQWHQVHV HW S

811 2*1/20/./-N2*19C,20/2*112IM5*-+0029!42*IA5./92!,+<<502*!@244-4+-*2*120!502!*2542!*+0/192*/C2*IN.-02*IW!,2![+59c!
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50@.-2PD FRQFHQWUDWLRQ GH O-HPSORL OH UpVHDX URX
1299-/+-9BYBI00!2/! Ac[IghtiIXG.,502!12*! +<<502*!-0*54.-92*1151)+0.0/12*/19.//.,GC2IW!502!]+02!
G-HPSORIE OH GHUQLHU GpFRXSDJH GX WHUULWRLUH2QDWL
GDQV VHSW ]BMa2TAgBRS/D R G2442!:29<2/112],+<;.929142*1\42*1151)+0.0/!W!4
IUDQJH OLWWRUDOH TXL OHXU IDLW IDFH /HV JRQHV G-HPS
SRXU GLVWLQJXHU O-HIIHW LIQVXODLUH GH OD WHQGDQFH

OOM-0[!-410+5*1.;;.9.V!1-0/CIH*1 2! ,+<;.929142*11-N29*1-01-,./259*15/-4-*C*1.510-N2.5!0./-+0.4
R+9*A52!1,24.12*/11-*;+0-@42[!,2!*+0/142*11+00C2*112!4.1U9.0,2!<C/9+;+4-/.-02! A52!0+5%#b/-4-*+C(
,-10+45*1.;;.9.-¥%.0/1,45*1,29/-020/2*|A52!,2442*!,+0,290.0/!4.1U9.0,2!120/-Q92c!

R2IGRQQpPHV VRQW WRXWHV LVVXHV GH O-,16(( FDU HO
G-pFKHOOH ,0 V-DJLW GH GRQQpHV VRFLDOHV GpPRJL
O-HQWUHSUHQHXULDW VRQW LVVXHV GX 6\WW@EE! I1DIRUI
(WDEOLVVHPHQWY EDVH 6,5(1( (VW UpSHUWRULp GDQV F
Cl.@4-*+2<20/*! -<<./9- 54C*! 4+9*1 121 4259! 9C./-+0c! (4* *2! N+-20/! 6D OHTBSIEOS!
B20/92;9-*2D!+5!|(EO7!BC/.@4-*+2<20/[24.9MPAB/1-120/-M5. @42*

R21:9+12/\(L1B42*1.1. A5-*142511+00C2*1121, 2//21@ . *21;+59142*1%2-]21, +<<502*],+0,290C2*120lg
:5-*1201ghf$c! L2;5-*1ghfo6[1 20!N29/511214.14+-1:+5915021 EC;5@4-A52!05<C9-A52[142*11+00C2*!
VRQW OLEUHPHQW DR/FHIWUE-QH-X+0IW! 4 B{-*1 4.1 @.*21 12¥120/92;9-+2*1 2/
Cl.@4-**2<20/*1<.-*IC:.42<20/112*1-01-,./259**59142% 9C./-+O*[14251%/+ Y *[142*¥2,/259*12/ c!

ODOJUp GHV PLVHV j MRXU GH OD EDVH 6,5(1( SDU O-,16
WHUUDLQV G-pWXGH TX-HOOH FRPSRUWH WRXW GH PrPH C
TXH FKDTXH pWDEOLVVHPHQW FUpp HVW VA\VWpPDWLTXHPF
Q-HVW SDV DXWRPDWLTXHBHRXIW tMWMAHWH OH G-HD \O B RO K Q &L
ORUV G- XQH PLVH HQ GRUPDQFH GH O-pWDEOLVVHPHQW ¢
GpYHORSSHU XQ SURMHW TXL Q-D ILQDOHPHQW SDV YX OH
OHXU H[LVWHQFH MXULGLTXH HVW HQFRUH DWWHVWpH LGQ
N+-9112*120/92;9-*mN.8/F<2b!1.0*!,2//2! @.*2c!'-0*-[!502! .;;9+,G2!12!/299.-0!.IC/C!.1+;/C2!12/14.]
@.*2!I[(EOSO!.,A5-*2120!ghf$!.IC/C!<-*2IWIDFSHF O-DLGH GH SHUVRQQHV UH
\42*115!1)+0.0/c!(4!20!'9C*54/21 A52!g$0!12*!1C/.@4-**2<20/*19C;29/+9-C*1*59142*1\42*1 15!)+0.0/!E

i IR2105<CO+I(EOS!I2*/!,+<;+E€112!e!, G-MM92*c!R2!05<C9+!I(EOQ7!2*/150!-120/-M-.0/!05<C9-A52!12!f&! G-MM(
OH QXPpUR 6,5(1 GH O-HQWUHSULVH j ODTXHOOH O-pWDEOLVVHPHQW
,4.7%2<20/[!$!,G-MM92*D[105<C9+!.//9-@5C!*;C, W AR 2E200/. @4-**2k20/c
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"$01*24+0142*1\42*D1021*+0/12019C.4-/C!;.*1201.,/-N-/C!.5!<+<20/112!4.INC9-M-,./-+0I2MMR ISE M;.914
(L EB42*12/142%ICA5-;2*1<50- - BRS!.01[!ghfim!l.-042:29[Igl#f$D

R.1125T-Q<2!.;;9+,G2!12!,2!,G.;-/92!302!.0.4?7*2! ,+<;.9./-N2! 12*1\42*115!)+0.0/[! .M-0! 12!
GLVWLQJIJXHU G:pYHQWXHOOHYV VS p RO12<@Q4NH -G R@RPIOZ-RPHY DX VHLQ GH FH VRXV
\42*12*/1 4+9*1 +0*-1COC2!;+58hRPA5192:.91112*11+5]2! .5/92Rc! /?;+4+:-2112*1\42*115! )60
BJ9-:.A[fed'DVHUD pJDOHPHQW XWLOLVpH DILQ GH GpWHFWHU G:-pYHQWXHOOHY WHQGDQFHV SD|
SDU GHV IDFWHXUV SK\VLTXH VIBOVET;4 X-$04!20! EOPH 15, /HE0CGE ORLIQHPHQW
K2//2!.0.47*2! ,+<;.9./-N2!;29<2//9.1 12] N+-9O! #{212?;+4+:-2! 2*/1 C:.42<20/! ;29/-020/2! ;+59! 12*!
AS52*[-+0**+,-.42*12/1C,+0+<-Ab2*c!

N+59!,24.[142*1 1+00C2*15/-4-*C2*1*+0/1,2442*! -**52*1 1 2*I + @*29N./-+0*1 9C.4-*C2*1*59142!/299.-0!;.9!
O - pTXEB8H[12!4.14-//C9./592!;+59!50!92,54! G-*/+9-A52H@1@ WABRAS2!1.0*142*1\42*115!
SRQDQW HW GHV GRQQpHV GH O:,16(( j O:-pFKHOOH FRPPXQDOH SRXU XQH YLVLRQ j OD IRL
A5.0/-/.I-N2c

L210+<@925T1:9.;G2*1-445*/9.0/142*11+00C2*), G-MMOC 2+ 129+ 0/15/-4-*C*Cl) +5I201*-<;4-\" 2t 1 #m m=ar
501,+121,+5425912*/1<-*1201;4;,211+02!:C+:9.;G-A5RJ-:59Xf m/!@425!|v|+o,0!;+59142*!;2/-/2*!\4: J2-/2\42"
:9+,G2*1 15! ,+0/-020/[! @425! /[59A5+-*21 ;+591 42+1 :2/-[2*1\42* C4+-:0C2*[I N29/! ;+591 42%1 :0.01; [N Ca+-002* S
O - L Q W U:REES. EABUTRZI2T;4-,./-+01121,2//21/2;+4+RIINA2*1151)+0.0/19.*2<@4C28R0!5

) ™

WRXW VRQW UHSUpVHQWPpPHY HQ JULV OHXUV JRQHV G-
<C/9+;+4-/.-02!12010+-9c!

'N.0/112!,+<<20,29!4.1;9C*20/./-+0! 15! /-**5! C,+0+<-A52! 15! )+0.@x-*21 20! :.912! 2*/!
0C,2**.-92!1,4+0,290.0/142*1,2/-/*12MM2,/-MA328¥2+5*1/9.N.-44AG2! , 21 *+-/1,+59!4.1;+;54./-+0[!

O-KDELWDW RX OHV HQWUHSULVHV 3DU H[HPSOH OH GpFc HW (
;25N20/IN-/2192;9C*20/29!502!N.9-./-+0!0+0!0C:4-:2.@42!12!4.1;+,54./-+6HNR0T |p2@4PY H T
TXHOTXHV FHQWDLQHYVY G-kPHV 8QH SHWLWH pYROXWLRQ JWH!

S+5*1*+5G.-/[+0*11+0,1<2//21201:.912IM.,21W!4.1/.-44219C15-/2112*12MM2,/-M*[11+0/142*ICN+45/-+ U9.0.21<C/9++4-/ -D?
42%IN.9-./-+0*1924 [IN2*C ’ ’

L.0%,2!,G.;-/92[10+5*IN299+0¥11.0501,92<-291/2< ;| 21AB-1, +<;+*21421/299-/+-921C +0+<-AR2L 1 0o aas10 /407 1< 0 .
-0*54.-921151)+0.0/[1 20! 12G+9*I 15!/-**51;, 9 HIBHM 92*++50,2*1-0*54.-92*[142* +0*+<<.[259*12/14 G0
*/95,/592*1 .,,+<;.:0.0/! 42! 1CN24+;;2<20/48Dc! L.0* 50! *2,+01! /2<;*{! 0+5* ;9C*20/29+0*! 42
C/.@4-*2<20/*112*\42*115!)+0.0/12/14259*1,.9.,/CO-*/-A52*[! -0*-| A52142¥120/92;920259*| A5-142*1 1-9-:20/!
BICHC!)+59!,+0,4592[10+5!/20/29+0*1121192**29150!@-4.0112*1@2*+-0*1121/9.0*+9/1121, 24IC/. @4-**2<20/*!
HW GH O-LPSDFW GX WLVVX pFRQRPLTXH &) O-DPpQDJHPHQW GH OD GHVVHUWH LQVXODLL
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NHD*=)2=3382483=):741478M6=)81K6<;83=)56)>41;12

R21/299-/+-9212*/15012%;. 21:C+:9.;G-A52!.:20801&,, #$*5&,!3'-/%)&228&.,18&-! N31#2)N$&,!5'0"
*$5-$* &M ERQGLWLRQV SUDWLTXHV GH O-H[LVWHQFH G-XQ

)()%).$!1#$!5&!5#22&5-)4!, $*1 | OHEBIRU2RO-RORIN?!.01!R5**.54/[Ighf' DO V-DILW G-X
9+ SULp SDU O-KRPPH &-HVW GRQF SOXV TXH O-HVSDFH Jg
FXOWXUHOOH HW DIIHFWLYH /H WHUULWRLUH HVW OD PD
1299-/+-921C +0+<-A5212*/14219C*54/ /11 21924+ 50 ZAMD 591, 2/12%; 2[112*1. [-N-/C*A5-1+0/14-25
*591246F L GHV FRPSRUWHPHQWY GH VHV DFWHXUV gFRQRPLT

OrPH VL QRWUH VXMHW V.- LQWpUHVVH VSpFLILTXHPHQW
-<;+9/.0! SRXU WUDLWHU GX WHUULWRLUH pFRQRPLTXH GHV
,+<;+*.0/1,21/299-/+-92[12/1 A5-1*+0/1201924./-+0!.N2,142*120/92;9-*2*c!R2!/299-/+-92!*29.!. @+91C
SUHPLHU WHPSV FRPPH VXSSRUW 2G*DFA/t12YT2%W p0N0. -0/ W0y H U
1.0*1501*2,+011/2<;*['W!/9.N29*1421<.9,GC!-0*54.-92!;+59!42*!,/-N-/C*IC,+0+<-A52*[IW!4.IM+-*
<.9,GCl12!,+<<29,- 4 ./-+0[!<.-*1.5%*- +<<21<.9,GC!B!/9.N.&@cfcBm!;5-*1;.91421@-.-*112*1.,/259*]

., +<;.:0.0/14211CN24+;,2<20/!C,+0+<-A52!112*\4fe&ic

NHDHDB=)2=3382483=)81K6<;83=)74?7=)K6AA432)5=K); 728L82K):7414?28M6=K

1RXV DYRQV YX GDQV XQ SUHPLHU FKDSLWUH TXHOV SH
;+5914211CN24+;; 2<@DA0+<-A52e524*1*+0/142*1.[+5/*12/1,+0/9.-0/2*Ng2*1151)+0.0f

BN HE&IBH+H(-+$8-)963:,~+$8 (T7$&, 4348/ (3238

>5.01!4.1;.9+42! 2*/1 1+00C2! .5T! 20/92;920259*1 15!)+0.0/[! -4*! CN+A520/! 1-MMCO20/*! ./+*
UHSUPVHQWH O-LQV X0 DU+00G2* SGRMMO CO*HICERBIBB*W-LON £AB2p! 12FH V
20A5n/2*! 5;9Q* 12*1 20/92;920259*! 1.0%! 421518R-2/! (LB4ZFW! /9.N29*! 12*1 20/92/-20H*2<-
GLUHFWLIV V-DSSX\D@WUNWUHQQ B ERILEIMHWGOHY FDUDFW
OQWUHSUHQHXU OHV FRQWUDLQWHY HW DWRXWYV GHCcO-LQ
'4+9% A521 421 :9+2/IKLOHYV  V-HVW FRQVDF U HHQQV $ DS WHIER UM U FT
20/92;920259*1.2.0/!,9CC!+5!92;9-*15021120/8 2D hhj!2/!ghfBU9-:.0112/!. 4c[\ghf&m!R.N-.442{!ghf"D
421:9+12/ (WOHV  V-LQWpPUHVVH j WRXWH OD SRSXODWLRQ «

%&H$%K



G-DSSURIRQGLU OHV FRQQDLVVDQFHV VXU O -HQWUHSUHQRXULDW LyiesvVrRNE M@ W X G L
6\!0,-20*'b[' A5-1 +0/1 20/.<C! 4259! ,/'N-/Cl N.O/N ﬁRﬁtOl[' ghfjm' |-04229[| ghm*l :5-12*1 *EGHIJHIFIKHLIN

G -HQT X OWHM.-Q2W B! 2*/1 ;+**- @4 <L, 029! 42*1 9C;+0*2*1 20/92! A2+6dI2.5TD! 2/! 42*! NOILIMKI-PFQFC 2102R R28 0!128C
a.0,-20%b!120/92;920259*[! *+5*1 +5@4-29!502!4-<-/2112! ,2*120/92/-20*1 1QY/2PPIA FW LI GpvpirALuLC U

. *| | | *[] * | "al _2*!
G-pFKDQWLOORQQ D JGH+20/$2DR0258*! FH!HC/C! 9200+0/9C*[! *2542<20/! "e! .0, 2(*FGHIJHIFIKHL!

20/92;920259*1+0/!C/C!20A5n/C*[!,2! A5-192;9C*20/2192*;2,/-N2<20/!e0! 2/! &0! 120425 @U2T* 22A 8R 2=F
B.@42.5Dc IFSKTGUL
{ 7&13*5C/1-#$*) - IN$& 7.@42812EpSDUWLWLRQ GHV HQWUHSUHQ

2/1;.9/112*120/92;920259*120A5n/C*11.0%142!,. 192! 15!; $34EH(L

rH#$%821&(-*&OF&(GR QW O - D FOV*Y&! W+ DAY WAES!

6XU OH WHUUDLQ G-pWXGH O-DWRXW TXL UHVVRUW Sl D<HSHRREI<:+FOiRE& ) WLH
G-XQ PDUFKp WRXULVWLTXH ,0 HVW FLWp SDU OHV WURLV TXDUWV GHV HQWUHSUHQHXUYV
PDQQH WRXULVAMHQWHSHYQFDSDWISRXU OH FKRL[ G-XQH DFWLYLWp G-XQ HQWUHSUHQHXU
O-LQVWDOODWLRQ G-XQH DFWLYLWp VXU O-vOH G-XQ HQWUHSUHQHXU FRQWLQHQWDO $L
9C;.9/-/-8! *2,/+9-2442! 12 . |-N-/@HFL ODLVVH SUpVDJHG BOPSRUNMDQFH GH O-DFWLY
O-pFRQRPLH GHV VOHV GX 3RQDQW %LHQ TXH OHV GLULJHDQWY HQTXrWpV VRQW UDUHPH:
'502<20/IC, +0+<-A52*IBgfdgt" B+ @*29N2IA524A52* +<;+9/2<20/*1+;;+9/50-*/2*14-C*1.5!<.9,GC!
[+59-*/-A52¢!60120/92;920259!.-T+-*120192%/.59./-+019.:-121. MM-9<2!:.912T2<:42! N+-9!C/.@4-1*+0!.,/-N-/C!
VXU O-vOH "BHB&(E-HVSHIEIEO Q -HVW SDV ULPtM42+@5/4B-HB5%#X U OHV
GHV FRPPHUFHV TXL QH VRQW RXYHUWY TX-HQ VDLVRQ HVWLYDOH FLEODQW XQLTXHPHQW
12G+9* 12! */9./C:-2*1 :592<20/! +;:+9/50-*/2*]! 42! <.9,GC! [+59-*/-A52! 92*/21 50! [+5/1 ;+59! [+5/!
HQWUHSUHQH XU -/CQ*/HIMH-L-MKIL, -42< ZDFOROL 42! 201+ -*+01G-N290.42[1 244214211 2N-20/!
:9v, 2! 51%59:45*11C:.:C1201*.-*+01/+59-*-ARRcH VW H X[ T Xa12QRAGU50RIQANBEIYE,X U H
GH O-vVOH GH %DW] VH UplpUDQW DX -WR KU@BWAHOL H QWD K REP-KQ K BYXUH HEHDH LOR L V
IDLW FKDXG DX F+XU P D6V 4XDWMHV\j HOLDVS KM X V VD | 15Q QHUGOZHXH FKDQWHWHOOH H[SOLTXH
AB21*+01'5-)06)-/1&,-1 -*A, I 3*NS/&I0™12'1 ) #(('2)-1I KX&,-! . X")22&$*,1 21 0%/, SEEY- &N G ). &L, &
-#$%),-&,IN$)! O8B@BA'5-)%) -/ TI12X'((/&JIK'*I'%&5!,&$2&3&(-I[>>1C'1)-'(-,|&(IC) %&*+12'152) &(-A2&I#$&,, () (&! (X&,-!
0'!,$44),'(!& (Q GHKRUV GHV FRPPHUFHV OH PDUFKp WRXULVWLTXH HVW pJDOHPHQW XQ DWRX
*2 /250%C1).912T2<OH XQ HQWUHSUHQHXU GX EKWLPHQWM)®-OH G-<HX WUDYDLOOH VXUWRXW SR
&5H#(.)*&, I TIO*#,11609& -

=5/921421<.9,GCl/+59-*/-A52[142*120/92;920259*|CN+A520/!50!.5/92!./+5/'4 1@\ R4k 115¢.012
@+5,G8A92-442¢!(4*12*/-<20/IA52!4.19 <42 ./-+0!1214259*1;9+15-/*1+5!*29N-,2*1<.9,G2! @-20!*.0*!
HITRUW GH SXEOLFLWp SXLVTXH OD FOLHQWQOH V-HQ FKDUJH 8Q IRUW pFDUW GH SHUFHS
*2542<20/! $o! 12*! 0€0/92;920259*! ,-/20/! ,2/' .N.0/.:2! ,+0/92! ;45*! 12! 4.1 <+-/-C! 126*10,-2

dh#$%&



U-:592h!20T2<;42*1121,96 X LWV YDQWDQW

/HV PRXOHV GH O-vOH GH *URL]

C

HOQOWUHSUHQHXUV 2Q SHXW SUXGHPPHQW DYDQFHU TXH OI
GXUpH GH YLH GH O-HQWUHSULVH FDU OH V\VWgPH GH UH

¢ /-LPDJH GH O-vOH

/H GHX[LgPH DWRXW GHV VOHV pYRTXp SDU HQYLURQ X
GH O-vOH /-LPDJH UHQYR\pH SDU O:-vOH SHXW rWUH FHO(
O-RULJLQDOLWpP HWF /HV 20+0¢108¥0!3-FOQRBIQW2!BoH-TIR QAM[QDL2! |
TXH GH VRQ FKLIIUH G-DIIDLUHV WLHQW j FHWWH LPD
O-RULJLQH GH OHXUV SURGXLWV 2Q WURXYH DLQV45QHV S
O-RUPHDX GH OROgQH RX GH *URL[ O-KXVWUH GH 6HLQ RX
WHPSIrWH G-2XHVVDQW /D SURYHQDQFH GH OD SURGIXFW]
@-*,5-/29-21R.1J-20!S+<<C2!B*590+<!1 H2APRZ 29929-2*1121J9CG./1+5!4.1 +0*29N29-21P9+-T!
IDWXUH 8Q UHSUpVHQWDQW GH FHWWH GHUQLQUH H[SOI
O - H Q VIMU4X&ILBARHTIO.$)*&!, $*1$(&! U2&!5%/81$(&! 1822 &G ORNGHB 22X BKONRDY), &
SODFH FRPPH OHV 3URGXLWY GH O-VOH G-<HX HRRIROXM U
151)+0.0/!B,Mgtfc'cg /HV HQW U H S20H; &WX2J/92! 20! K ONVFEOMEAC<20/!-0%54.-92!;+59
OHXU FRPPHUFLDOLVDWLRQ /-DEHLOOH QRLUH G-2XHVVDC
J24434212*/IN.0/C!:.9150! M.@9-,.0/! 12! XG-*Y ¢! K24.102! ,+0,2902! ; ¥ A521 42*1 _ |-N-/C*! :9-<.-¢
9-*.0.42*CIK29/.-0*1*29N-, 2*[1/24* I ABRIRP H U F HV  H92*/(59 K-£MR2HID/O5U20EN.0/!
OHV DWRXWV GH O-vOH HQ WDQW TXH OLHX GH YLOOpJLD
@+5,G2¢!K2;201.0/[+0!92<.9A521502MAF DI LWp HQWUH QRXYHDX[ HQWUH
PYRTXpH TX-j HW DQFLHQV HQWUHSUHQHXUYV &HV
VHFWHXU SULPDLUH FHOD SHXW G-XQH SDUW H[SSQIXHU
OHXU SURGXFWLRQ '-DXWUH SDUW QRXV VXSSRVRQV TXI
(UZDQ 'XERLV GH *URL[ HW 1DWXUH UHODWH O-LQTXLpWXG!|
VXU O-VOH HQ UDLVRQ H B EXD/ IFIUG H YWHP® MO GENDW - \DOHD L H Q
OHXU YRODLW O-LPDJH @NKH® ¥XOHHV SHY KB SCOH P [EU X HXWLSPIVSE
HQ HIIHW | QRWHU DYHF GHV SUR G XISE/INT-NUSMgOMC SDV G

7'1*&, #$*5&1&-!,"10*#8)3)-/

/IHV UHVVRXUFHYVY GH O-vOH TX-HOOHV VRLHQW QB®YXUH
;.9142*120/92;920259*! Bg"oDc!)+59!42*192**+59,2*10./592442*[!,24.1 ,+<;9201!42! ,4-<./[142!;.7*.

G:-<HX HW OH EDXPH WHRSrWH GH 1LYLGL6NLQ j 2XHVVDQW

DK*/)HEIPQ+13'1#)-&'1#)-4J5#3L

df 1#1$%K



92*+*+50,2*1 <-0C9.42*[! .:0.-92*! +5! G.4-25/-ABZ*ERF" [B! 60! .:9- 54/259! @ICG./-0! *+54-:02! 421

@+002*! +01-/-+0*! <C/C+Q+4+:-A52%1 21 A-<[-A52*! :+5QNHOILIF2! (&! OA2&! 0',! THEHAT -

) H(2)-11&,-! #(5).)441*&(-&).&I58&228&!NSE&! 2X#(ELR* R&I B(-K&K(O W XRIG! BebgeBR W |

1+-/P5+012%+91 51 4-< /IA5-145-11+002!501.N.0/.:2!,+<:.9./-MIM., 21W!4.19C:-+0!,+0/-020/.421/+5/21:9+,G2!

GX /pRQ /-vOH EpQpILFLH G-DYDQWDJHV FOLPBIMIOTIXHA]'HW V-DIILUPH FRPPH WHUUH GH| SU
fedjv$dD 2XWUH O-DJULFXOWXUH OHV FRQGLWLRQVIGRALEIDWLTXHY RQW DXVVL GHV FRQVpTXF
#$*), NBS, GLIIpUHQFLPHYV VHDRZXEPG-Y,GRI! VYRR HGR* <C9-1-+0.42*
+00.-+20/112*1,4-<./*1;45*145<-025TIA52142*1\42*1+2;/20/9-+0. 4G #8%6.&1 0*&, NS EIORSOH S,

&1 #28)218-13#)(,1.&102$)&L.'(,|(#,1U2&, IN$&! $*12&I5#(-) (&(-IN$) 128, I0#$S-&+1&-12'1. ) A1/*&(581.8102$%)#, )-/'&,- INS&2NS&AH),
FRQVLGPUDEOH /D FDXVH HVW pYLGHPPHQW TXH OHV GpSUHVVLRQV DWPRVSKpULTXHV
C$3)Wp HQ IRQFWLRQ GHV UHOLHIV TXL IRUFHQW O-DLU j V-.pOHYHU HW TXH OHV VOHV (
1)&('0#$EXS(I-8B@L '-DXWUHV UHVVRXUFHV QDWXUHOOHV SHXYHQW FRQFHUQHU OD SUR[LPLW;}
KDOLHXWLTXHV SRKH 0D D FWMXIDYAMAPpp G3HSO -HDX SRXU O-DTXDFXOWXUH OD EHDXWp GHV SD\

O-DVSHFW DEULWp GHV SODJHV S REBAI'OHYWRXW/ICOERAEN +EDIZY) £1D1 1 LIar (Ar¥ i1 & oo o
,94/592442*1A5.0/1W!12442*1*+0/142!;./9-<+-0RB+BIGO2+-820! @v/-[1*2*1/9.1-/-+0*12/,c!=0!;25/! H[SORLWpPH SDU XQ UPFROWDQW G
FLWHU OHV EDODGHV HQ FDOgFKH j O-I1OH G-$L[ OHV QXL DK*/.)PQ!=>7jll W F

=52**.0/cIR2*1.0,-20*120/92;920259*!,-/20/!11.N.0/.: 2142*192**+59,2*1-0*54.-92*I1B"'0D!A52142*10+5N2.5T!
BghoDc!602!M+-HQFRUH FHOD SHXW V-H[SOLTXHU SDU OHV DFWLYLWpV GHV DQFLHQQHV HQWU
[+590C2*IN29*14258)];9-<.-92

( N)128I5#(5$**&(5&!&-I'S-+&, ' #$-,

/IHV DWRXWYV VXLYDQWYVY FRQFHUQHQW OHV UHODWLRQV DX[ DXWUHV SURIHVVLRQQHOV
HQWUHSUHQHXU pYRTXH O-DEVHQFH GH FRQFXUUHQFH VXU VRQ PDUFKpP [-H[LIXwWW
-<;+*291501<.9,GC!/9+;!C/9+-/!,#899C*20,2! 125*-259*120/92;9-*2*cIR2*!.,/-N-/C*!,-/.0/1,2/! ./+5/!

VRQW GHV FRPPHUFHV WHOV TXOXQH5BRADIHA@I,HBI20+926QPH pSLFHULH X
+;/-,-20[!<.-*IC:.42<20/1A524A52*120/92;9-*2*1 15! @v/-<20/c!)5-*[!4.1*+4-1.9-/C!;9+M2**-+00244 2! 2*/! ,-/C2!

HQ DWRXW SDU XQ HQWUHSUHQHXU VXU KXLW ,0 V:-DJLW G-HQWUDLGH HQWUH SURIHVVLF
;.OM+*1,40,59920/-2442*cIK24.!, € DROWR XV OHV VH&VHNWXW X @G pHpWHRIWPYRTXp GHX[ IRLV
;45*1;.9142*1.0,-20*120/92;920259* A52!42* 0+5N2 EilY226+-0*! @-20!-<;4.0/C*120,+92! 1.0*142!
[-**51C,+0+<-A5214+,.412/142*19C*2.5T!;9+M2*-+0024*c!

602! SRLIQpH G-HQWUHSULVHNDRIUWHFRE@ ALK DAY R XOWH L\QD/YXROLDL U H ,O V:-DJLW
HVVHQWLHOOHPHQW G - D FWICVAE WHOM 2 SHF 3R D+ 24 GOU2HH M/ -*DF 2IWNL.G2D QD O H V

dg#I$%.



126/:4*Mj O-vOH G-<HX IDE UL FERWQLRIGI0G /20D R X HARM BTHAG I /!
8+4Q02¢

,O\ D GRQF GHV DWRXWYV j O-DFWLYLWp pFRQRPLTXH G|
WI1C,9-920 - LQV XODULWp F RPSPIANHR,RSBN DO WABRS . BIV2L! WELLghddD
8.-*120/92;920192!1*59!142*1\42*115!)+0.0/102!;9C*20/2!; . *|A52!12*!.[+5/*C!>524 A52*11-MM-,54/C*!
1299-/+-92!1-0*98!*+0/1*+54-:0C2*1;.9142*120/92,920259*C

5"I"I"6  #$%&4-66-'3:*/%&:-/$%&,3&*$++-*(& $&-)%3:,-+$

1RXV O-DYRQV GLW HQ LQWURGXFWLRQ OD SULQFLSDO
HVW FHOOH GX WUDQVSRUW HW G H40<B/ SSLPRY/QOREREOEN!H.PIH C
GDYDQWDJH SDU OHV DQFLHQV TXH O HP2ATRXFABNE:9C2!
W14250!1:9+12/1C, +0+<-A52C! R2*1¥+5 -*14-C*1.51/9.0*+9/!,+0,29020/1*+0! +q/[142*1 1C4.-*11214-N9
G+9.-92%140;/CH[142*19-*A52*1121:20/214511211+<<.:214-C*! 5TI95:/592*1121,G.9: 2[1421/2<;*1121/9.\
HW OH VRXFL TXH VRQ RUJDQLVDWLRQ LPSOLTXH O-HIIRUYV
<.9:21 121 0C:+,-./-+0! 2/,c! K2:201.0/[! 0+5* 0+5* -0/€BH0*! :45* 4+0:52<20/! .5T! <+/-M*! 12!
G\WIRQFWLRQQHPHQW DX[ SRLQWV G-LQVDWLVIDFWLRQ F
20N29*14.112%+29/211.0%1502! ;.9/-2154/C9-2592[! *.0* +5@4-29! 42*! .N. G2 25X :9GA20/29!
+591502120/92®1-0*54.-FM@O/-2!(ZDt!

R.1,+0/9.-0/21 *5-N.0/2! 2%/1 4-C21 W! 4.1 12¢108:2-*1 20/92;920259*! *59! 1-T! *21:4.-:020/! 12! 4.
VDLVRQQDOLWpP GH O-DEWLYLWp VXU O-vOH /HV FRQVpTXH
GpSHQGDQFH j O-DFWLY L WN2,50 B HE \HID2! K. BNK-Y2I-DOC D B; SR Q:
9.-*+0* <C/C+9+4+:-AB2*[! -[C2*IWIfjo[! +5!;+591 12*19.-*+0*1 :COC9.42*! 12! +0/2T/2! C,+0+<-Ab:
* -*+00.4-/C12%/1C:.42<20/1*+54-:0C2!;.9!1 12*120/92;920259*1 1+0/142*1 <+220*! 121:9+15 /-+0! .99-|
*/59./-+40HQ KDXWH VDLVRQ HW TXL RQW GX PDO j UpSRQGUH
_+5./12T;4-A52!;.912T2<;421 ASBE*-)(, | b#$*,12'1.&3'(.&! &(10") (! &,-1-*#0!) 3QHD-&+9/I W1, 2!
TX-LO SHXWHSWHRGYHUGH O D Q:@H15/-+@H0/!*FPIRAHCAE! NRH502! M+9/2!
VDLVRQQDOLWp GH O-DEFWLYLWp DX QLYHDX GH OD GHPD
SURGXFWLRQ 1RXV YHUURQV SDU OD VXLWH TXH FHOD HV
42! +0/-020/MB&icfcr2/'&c"dDc! OONKAF.-*+00.4-/C12*/1*+54-:0C2! +<<21502!,+0/9.-0/2!;+59!<2//92!

AS+<14+, 41151<+445*A52!;45*,+59.<<20/!.;;24C!*;-¥542¢
A/ HOQOWUHSUHQHXU HQ TXHVWLRQ D GHSXLV TXLWWp O:-vOH HW SR>

d"!1#$%K



2012T29:521421<.0A52112!,4-20/Q42120tGA&R2*I0EM QW UHSUHQHXUV RQW O-DLU PRLQV JrQpV SDU FHWWH
FDUDFWPpPULVWLTXH GH O-DFRWILUYH \8 P U F H FIRQ WIMMICMRD BHIXOW pJUpH G q

42594 9+ 2*DORUV TXH SRXU OHV DQFLHQV HQWUHSUHQHXUV F-HVW XQ IDLW TXL YD HQ V-
HQWUHSUHQHXVH GH O-vOH G-$U] QRWH SRXU VIRO'OSWELYLWp GH EDU UHVWDXUDWLRQ HW
PRQGH TX-DXSDEHVY BRW. RBHW SOV FRXUWHYV OHV WURLV SUHPLqQUHV VHPDLQHV G-DR
*&A$,&I0*4#) 17C>108* #((&, ). (,'(KAMHG*(LA0/\Ph-BHS* ' (-+1)2IN'T'S, )1 &IO*(.&,10/)H#.&, . &IS*&SS+!

FH TXL QRXV HPSrFKH Gp R A B IMOLKHEKRQI® [ F@QLEI2M X S S O

DXVVL SDUIRLV ORXpH DILQ G-DGRSWHU HQ KLYHU XQ PRGH GH YLH FDOPH RX GH YR\DJHU

R.1/9+-*-Q<2!1-MM-,54/CICN+A5C2!;.9142*120/92;920259*1-0*54.-92*1,+5914259!. /-N-/C!C,+0+<-A52!12*/!
O D FFqV2X20R2)R20259*!1*59!fh!42!,-/20/!,+<<2!,+0/8KQ/2,,Q*!.5!M+0,-29!2*/192015!
1-MM-,-42! ;+59! 5! <+-0*! /9+-*] JI-AD¥ 02! *+0/! ;.* *;C,-M-A52<20/! -0*54.-92*! <.-*! 4-(#9.42*
SUHPLqQUHPHQW O-H[LIJXwWp GX WHUICURRIOM RP*QTLAL @42 'SBIU HVVHQFH OD GLVSRQLELO
YDORULVDEOHY &HUWDLQHV SHWLWHYV VOHV FRQQDLVVHQW XQ YpULWDEOH PDQTXH G-HVE
XQH IRUWH GHPDQGH JpQpUpH QRWDPPHQW SDU O-DWWUDLW GHV vOHV SRXU OHV UpVLGH
+MM92!19C15-2126BP DQGH LPSRUWDQWH OHV SUL[ GX IRQFLHU HW GH O:-LPPRELOLHU V-HQ WUR
79+-*-Q<2<20/[142*\42*1*+0/1;9+/C:C2*!;.9!112!10+<@925*2*19C: 42 THK AL+ RQWUDLIQHQW G-DXWDQW
;45*142%1:+**-@-4-/C*1 121 N.4+9-* /-+0112!,29/.-0*1/299.-0*! 2/! 4 Q¥IPI@By/-<20/*Cc! R.! 1-MM-,54/C!
G-DFFqV DX IRQFLHU HW j O-LPPRELOLHU FRQFHUQH DLQVL OD GLVSRQLELOLWpPp GH WHUUD
j O-DFKDW RX OD ORFDWLRQ &HOD D GHV FRQVpTXHHRHYVY VXU OD QDWXUH GHV DFWLYLWQp\
A5-HOEHVRLQ G- XQH JUDQGH VXUIDFH VRQW GpVDYDQWDJpHYV - 6HLQ O-HVSDFH GLVSRQLEOL
[9+;192*/92-0/1;+59120N-*.:291502! .,/-N-/C!.:9-,+42c!u! =52**.0/[1 42! <+9,2442<20/!;.9,244.-921 4-<-[21 42*]
SRVVLELOLWpPV G:-DFWLY LW pNRIQ'DFRQ!IHO-,+42! €DRNSHERIIHSONL 2{5/1 48 Q W D W L
.00C2*!fe%h[!*.0*1920,+0/929! 42*1 9C*54/./*1BILAC! 2/! .4Ac[! fee&VHIB XMRXUG-KXL HQFRUH OD
FRPPXQH G:-2XHVVDQW HW OH 3DUF 1DWXUHO 5pJLRQDO G-$UPRULTXH 315% RQW LQLWLpP
UHODQFH GH O-DJULFXOWXUH HQ VRXWHQDQW OHV FDQGLGDWYV j O:-DSSHO G:-RIIUHV SRX!
,+0/-:5~*1;+591502!12T,;4+-/./-+0@42c!

/H SUREOQPH G-DFFqV DX IRQFLHU SHXW VH SRVHU j O-HQWUHSUHQHXU SRXU VRQ DFWL
<.-*| C:.42<20/! ;+59! *+0! 4+:2<20/! ;29*+0024c! K24.! BAUBEB! 9C24! +@*/.,42! ;+59! 50! 12502!
HQWUHSUHQHXU TXL VRXKDLWHW GRQIVMWDOBHWHVWURX-YBH GBVHORFBYLRQV j O-DQQpH
1210+<@925T!14+:2<20/*IC/.0/1;9-+9-/.-92<20/14+5C*I\W14.1*2< -02120!* -*+0IM50-*/A6RcD SDV GH
O R JH P H Q8N b&SX&LI%Pe&(Q-HS,!5C&; 1 28 DMYRIBF H XQ JpUDRWOGTK{WHO GH O-vOH
/| -H[HPSOH GHV RVWUpLFXOW H X% 40/ONG, B 12! <GOHQ R HIACQ-9P1 449 18)p Y pOD W H X U
ODQFHPHQW GH OHXU HQWUHSULVH DYDQW GH WURXYHU XQ ORJHPHQW FRQYHQDEOH SXL

felR+-14-//+9.4[!,+<<21*59142! +0/-020/[!<.-*|. 5**-4X@®25T!2*;.,2*10./5924*1,9+/C:C*C
d&#$%.



5014+:2<20/1*+,-9CI R.JA52%/-+01 15! 4+:242Q1; +%21 C:.42<20/!;+591 42¥1 2<;4+2CH[1;29<.020/*! +5!

VDLVRQQLHUV &-HVW XQH FRQWUDLQWH PHQWLRQQpPH SD!I
STHORLQHV H[SOLTXH)4D)5RQ8/ I8! FHR&H TR, 308K | $*1 2X U2 MBI & () &*,! (&
O*HA&, JHH8D,) #S%&(-!.&, IDE&S(&,! . $I5H#(-) (&(-1#$! .&,1&(4'(-,).&!*],).&(-,! &5H#(.)*&,IN$)! O, A.
2#083&(-! ,$*1 2XU28M6 HQWUHSUHQHX UV QHK2Y UAFZH QAM+ETH 59! 42591
:20<2//921121/9.N.-442005% OH & -HVW OH FDV G-XQ UHVWDXUDWHXU |
.00C2*1159.0/1*+0!.;;920M1 & -HVW OH SUREOQPH GX ORJHPHQW dD |
oD QRUPDO TX-XQ SDWURQ FP@W LXQX H ) FSLEIHHWWT X K - R (H
G-rTWUH HQ IRUPH DYHBtc!OH VRXULUH GHYDQW OD FOLHOQ\

K2//2!,+0/9.-0/21 151 4+:2<20/1 12*12<;4+2C*1 2*IM+9/2<20/1 4-C2!W! 24421 15192,95/2<20/[! -
f960112*120/92:920259*1-0/299+: C*c!O0!2MM2GR(2ZEHHI£0*/./20/150!LCM-,-/1121A5 . 4-M-,./-+0c!60!
HQWUHSUHQHXU GDQV O "DARETS-RIF-HRQGHBXRREN \DTY)RK KD -THXGHW L
HPSOR\p WRXW OH PRQGH HVW DX FRX43DQN/)(H3N+XN WQR P
SDV TXDOG I BOHHDWUBSWHPHXU GDQV O-DTXDFXOWXUH HIJ:
,G29,G2!112!4.1<HB -+ XYUH SHX TXDOLILpH HW GHV FRQWLQHQWD X
M.-/1421<n<2!,+0*IV1)21&,-1.)44)5) 281 &I-*#$%&*1.&, U 2) Y TR DR SREBIR 2192, 95/2<20/!

VHPEOH GRQF rWUH XQH GLIILFXOWp SRXU OH GpYHORSSH!

"“DXWUHV FRQWUDLQWHYV VR QW5!p+ro.B/[TOXEGC\2*S-82d28) ERYVH Q \
O-LQVXODULWp ,0 V:-DIJLW GH GLIILFXOWpV ILQDQFLqQUHV
BfeoD[!12*!,+01-/-+0*!<C/C+9+4+:-A52*1BfjoD!2/112!4.1;CO-@-4-/C!;G?*-A52118!<C/-29!BffoDc

NHDHN=)?;37J:)81K6 18

S+5* //9-@5+0* .5! <.9,GC! -0*54.-92! 502! 1+5@42! *-:0-M-,./-+0! VI W! 4.1 M+-* 42! <.
+0*+<<./-+0 | BjcfcgEP 12! +<<29,-.4-* [-+0! 12*1 :9+15-/*1 2/1 *29N-, 2*1 -085} <.-*| C:.42<20/! 42!
<.9,GC!5!/9.N. Mjcfcgs.!<.-0HG -+ XYUH QpFHVVDLUH j OD SURGIEWLR
125TH+0/112*ICAC<20/+12+*20/-PBEIA2I1 CN24+;:2<20/1C,+0+LAER259!.0.472*21,+0/9-@529V!
:42-02<20/1421/-**51C,+0+<-A52112*\42*115}+0.0/c

NKMc!HOHV O0DJD]LQH Qf © +HXUWV HW ER QK HN4K\8.92HEVARY'A/Y -4 X U V
-RXVVHDXPH VRQW LQWHUURJp\NOFOERBNCGKMMR/LU W URMYR TXD QW JOIIF KOQ W
9f100/92/-20!M-4<C!-**511519.;;+8B4R*1BJ9-:.01!2/!. 4c[!ghf&¥¢d"D

dH#$%K



5'I"5"l  #$%&'()%(77,*$3+%68%63+8:$%&B: $8&438C(),)*

R2!<.9,GC! 12! ,+0*+<<./-+0! *591 42*1\42*1 15! )+0.0/! 2*/! ,.+0*/-/5CI W! 4. M+-*112! 4.1 ;+;54./-+0!
9C*40/212/11214.1;+;54./-+01121; . **.:2[19C*-120/*1*2,+01.-92*12/1/+39-*/2*C!

{ 7'10#0$2-)#(1*,).8(-&

/D SRSXODWLRQ UpVLGHQWH VXU OHV VOHV GX 3RQDQW HVW OD SRSXODWLRQ SHUPDQH
O - D @IKP/R!;+;54./-+0!.IM+9/2<20/1 G5/CL.5!,+59*1A5QM2[!;.*.0/! 12! dtheh! G.@-/.0/*1 20!
fehf! W! f3djg! 20! ghf&[! *+-/1 502! @.112! &$0! 121 4.1 1+;54./-+0UB5928 Dc!K29/.-02*;2/-/2+1\42
C4+-:0C2#115!,+0/-020/1+0/1;2915!42*1/9+-*1 A5 9/*1 12142501 49BH0NAOEB- 4QOHRY60!W![2-0Dc!  U-59781 17 STU2IK+- 1.0, 21P4+ @.411214.L1+/54./-+ 011214
159!,2//21<n<2};CO-+12[1421;2/-/2\42*};9+,G2*115!,+0/-020/1+0/1;2915;9Q*/121jho! 12!4259!;+;54. R moLg [ ClvORY ReWY
2014241:9,01241\42418HO!BOFE.  6HXOH O-VOH GN«45X-OF R-QNRLL2W; 55@.H-0p o
HQW UH HW DYHF ! G-DXJPHQWDWLRQ

1591502!;C9-+12!,45*19C,20/2!120/92!fejd!2/Ighf&[!.4+9*IA52142*\42*115!1)+0.0/!+0/1;2915!f%0!12!
4259! ;+;54./-+0! B*+-/! 50! /.5T! 12! ,9+-**.0,2! .00524! <HT26h[&foD[! 42*1 [+0RG-HPSORL GH
9./1.,G2<20/'12*1\42*12/14.1U9.0,2! <C/9+;+4-/.-02! +0/! :.:0C! .5/+59! 12! "ho! 12! ;+;54./-+0! B*+-/! 50!
7K'8!112!h[$do!2/'h[$$0D!BI-:59% Dc!R2*1\42*115!)+00M2<@420/!1+0,!;.*1*5-N92!4.1/201.0,2!
0./-+0.42c!K2*ICN+45/-+0*11C<+:9.;G-A52*11-N29:20/2*1*+0/14-C2*IW!;45%-259*IM.,/259*C!

7RXW G-DERUG LO IDXW GLVWLQJXHU SOXVLHXUV SKDVHV GXUDQW FHWWH SpULRGH
G-DERUG FRQQX XQH BRIPHIDVWLRIORQY®KYW G -DWWHLQGUH XQ VRPPHW RX XQ SODWHDX | (QV
OHV VOHV GX 3RQDQW RQW FRQQX XQH ORQJXH FKXWH GH OHXU SRSXODWLRQ (QILQ Ol
FRQQDLVVHQW DXMRXUG-KXL XQH VWDELOLVDWLRQ RX XQ UHJDLQ GpPRJUDSKLTXH

K2*/Q+-*1:G *2*102Bf; *1¥20, GO+0-*C2*1;+591/+5/2*142*\42*CI'4+9*IA5 21, 29/.-02*1,+<421J9CG./
+5142*1\42* 15! P+4M2!15!8+9@-G.0!+0/!,+005!4259! ;+:C2! 1C<+:9.:G-A52! SR\VH2GIEDfel O -vO H
G-<HX D FRQQX VRQ SLF GH SRSXODWLRQ SOXV G-XQ VLqQEOH SOXV WDUG HQ 2Q FRQV
4.1,G5/211C<+:9.;G-AB212%/1421:45*1.0,-201;+59142*1;2/-/2*\42*1:9+ G2*115!,+0/-020/[120/92!fd&;!2/1fd%g!
B*.5M!1J./]! 20! feffD[!;25#0/92!20D LVRQ G-XQ pORLJIQWRBE YW pIGWX GWXKQ XDRMRMUDLW G-DXWDQW

W 3RXU O-,16(( OIIE SREXBRWRRQ@H FRPSUHQG OD SRSXODWLRQ GHVY UpVLGHQFHY SULQFLSDOHV OD SRSX!
12*1,+<<50.5/C*11214.1, +<<50IBC/.@4-**2<20/*1121* .0/C[I<.-*+0*112192/9.-/2[IM+?229*12/19C*-120,2*1*+ - 42*[! +<<50.5/C*!
924-:-25*2412/IC/.@4-**2<20/*1<-4-1 .-92*D12/| 42* ¥ X 4@®-1+5!N-N.0/11.0411 241G @-/./-+0* | <H @-42*C

¢I/H 7&%$0 LQGLTXH OD FURLVVDQFH PR\HQQH DQQXHOOH G-XQH YDULDEOH TXL pYROXH VXU XQH SpULRG
24.1%:0-M-21A5211.05142*1\42*1151)+0.0/[14.1;:+:54./-+01.1:29151 20! <HP@AN2R! * 1 +; 54./-+0!,G.A521.00C2!20/92!

fejd!2/\ghf&ct U-:592%!27 5T112IK9+-**.0,2!1P4+@.4!12!4.1;+;54./-+0112*\47

)+0.0/12/112*1]+02*112!,+<;.9.-*+0120/92!fejd!2/!ghf&!

dj '#$%K: D<#$HBEr<:L!



U-:597] 40N+45/-+0!12!4.1;+;54./-+0112*\42*115!1)+0.0/120/921 U-:592% AS+<@92!12!0.-**.0,2*11+<4-C2*1;+59!fhh!1C,Q*!*59!4.!:C9-+ I@tyhe
ghf&! D<#$1BEr<:L!
D<#$1BEr<:L!

U-:592t 1 2EC;.9/-/-+011214.1;+;54./-+0112*1\42*1151)+0.0/1;.91:9+
G-VOHV
D<#$BEr<:L!

U-:597k!2(01-,2112IN-2-44-**2<20/120!ghf&!2/ICN+45/-+0!12;5-*Ifejd!1.0*142*\42*115!)+0.0/[!42*11C;.9/2<20/*12/14.1U9.022!<C

3RXU XQH GpILQLWLRQ GH O-LQGLfHIB+#SEEEKAOLVVHPHQW FI
d%H1$%0R



;45*IM+9/!;+59142*! +<<502*14-/[+9.42*!,+0/-020/.42*cIR2*!;2/-/2*\42*| C4+- DA GDPAN 20/!

BOL;-,1121:+;54./-+01;45+1/. 91-M[120/9214251125T1:52992*1B* 5M!_+5./11.0%142*1. 00C2*fejh[12019.-*+0115! éle  Population en 2014
120.<-*<211214.1:n,G21*59!,2//20\42!8*%4 FHWWH SpULRGH OLp QRWDPPHQW j O [z 7 RQ GX SRL
OD SUpVHQFH G-DFWHXUV DFWLIV DXWRXU GH O-pFORVHULH gfXU OHV JWDQGHV VOHV
1C<+:9.,G-A5212%/1;45+N.9-. @4 2INI2WARTd%g[! =52+ D PY+-TI 208ff1 2/1" 25!20! feehc!8. -+ Ouessart 862
OH G\QDPLVPH GpPRJUDSKLTXH HVW JUDQGHPHQW OLp j O-HVVRdkh VXU FKDEXH VOH GHV DF
0+/.<<20/14.1;0,G2C! R2#1 . /-N-/C*! ;9-<.-92%1 +0/1 4+0:/2<;*1 ;29<-*1 12! M.-92! N-N92! 502! ;+;54./-+0! e 230
0+<@925*2159142414 2% Groi 2 247

8.-*L.N2, 14211C,4-01121, 241, /-N-/CH{142*\42*1+0/1, +005502!, G5/2!1C<+:9.; GHAGA ZIghC2! e e S
G-DERUG j XQ VROGH PLIJUDWRLUH QpJDWLI SXLV ] XQ VROGH Qg™ "7 = T2 "“SLUH [H V
5*CL.9150IM+9/12T+121-0*54.-92IN29*1421,+0/W20/2)09:+ Mee"VAdD, +<;/2!;.912T2<;42142! Y 506
GpSDUW G-2XHVVDQW GH | IDPLOOHV SDU DQ GDQV OHV DQG, " PRWLIV V
".DERUG DYHF OH GpFOLQ GHV DFWLYLWpV WUDGLWLRQQHOOHVWLQVXODLUHM LO GHYLHQMW
*591421,+0/-020/M6 VXU O-vOH 'H SOXV LO \ D XQ DWWUDLW SRXU OH Pax 29 /LQHQWDC
2MM2M XVTXH GDQV OHV DQQpHYV WRXWHV OHV VOHV QH G LMSRMHOW SBN GX FRXUDQ
FRXUDQWH Q-DUULY K,! 3B &5¥ X B2!@MY2) p M 2& W-KF) & D, HM 3T K HE,-&(-!1 0&S$! 7.@42. 51 2)+:54./-+0112*1\42#1151)+0.0
FRPPRGHV OHV pTXLSHPHQWY PpGLFDX[ LQGLJHQWN HW VR> BghiD! OLVVHPHC
&2T1.$10%)388)C9+0[! fee"VEJDOM-0[! 42+1\4251 02! 9C;+0120/1 2MM2,/-N2<20/1 ;455 W14.112<.0121 12! DetgtEme:L !

VFRODULVDWLRQ GHV HQIDQWY HW GH IRUPDWLRQ GHV MHXQHYVY vOLHQV TXL VH YRLHQW
,+0/-02/";+59!;+59*5-N9214259*1C/512*c!)+59!0+/.<<20/ICN-/29!42!1C;.9/!;9C,+,2!12*112502*115!,29,42!
IDPLOLDO F-HVW DORUV SDUIRLY GHV IDPLOOHY HQWLqQUHV TXL PLJUHQW VXU OH FRQWLQI

R2!1CM-,-/10./5924!2*/14.1125T-Q<2!9.-*+0!12!4.! ,G5/2! 1C<+:9.;G-A52HRONI2'¢hA!
VLqQFOH ,0 HVW IDYRULVp SDU O-H[RGH LQVXODLUH &H VRQW HQ HIIHW HVVHQWLHOOHPHGC
RQW TXLWHMP LMD SRREVMVWDWLRQ HQ kJH GH SURFUpHU $XMRXUG:-KXL OH VROGH QDWXUHC(
*591/+5/2¥142*M D44 2*! +<;/.@-4-*20/!$h!0.-**.0,2*!;+59!fhh! 1C,Q*!B-01-,./259!,.4,54C!*59!14.1;C9-+12!
ghhéghf&® DORUV TXH OHV ]JRQHV G-HPSORL GHV VOHV VRQW j O-pTXLOLEUH DYHF QDLVVDQI
R.1U9.0,2!<C/9+;+4-/.-02].MM-,G2!A5.0/!W!2442150!2T9242OIA)#&%$!0.-**.0,2*!;+59!fhh! 1C,Q*!
BJ-:592%Dc!'51*2-0112*\42*[1,21*+0/142*1,45*1:9.012*1A5-19C.4-*20/150!*+412!0./5924!42!<+-0*11CM-,-/.-92[!
N2,1$%!0.-**.0,2:459!fhh! 1C,Q*[!,+0/92!10.-**.0,2!;+59! &' 1C,Q*! 1.0*142*1;2/-/2*\42*[;9+,G2*! +5!
C4+-:0C2*c

/.vOH HVW OD FRPPXQH GH GRPLFLOH GH OD PqUH HW QRQ SDV OH OLHX GH QDLVVDQFH 'HSXLV OHV D!
1210.-**.0,2*1*59142*N\42*[\WIA524A52*19.92*12T,2;1-+0*1;9Q*C

dd#$%&



U-:5924H 4L20*-/C*112!;+;54./-+0120!gHf&
D<#$Bgr<:L!

15-/2VW! ,2//2! ,G5/2! 1C<+:9.;G-A52! .8"gQ,42[! ,29/.-02*1\42*! . +<<20,20/+@*29N29! 502!
*[.@-4-*./-+0'N+-921 50! 92:.-01 1C<+:9.;G-A52c! R.! ;+;54./-+0! :4+@.42! 12*1\42*1 15! )+0.0/! ,+00.\
<-0-<5<I20'feee!Bf$ DYDQW G 40:RIRNMREHII@-/.0/*120ighhe! 2ty !20!ghf&c!
R2192:.-0!' 1C<+:9.;G-A52! 2*/1 + @*29NCIFAI2432 42*1 .00C2*! fedh[! :9v,2! WI 50! *+412! <-:9./+-9

UHGHYHQX SRVLWLI TXL FRPSHQVH OH VROGH QDWXUHO (
TXL SHUPHW VXU OHV vOHV GX 3RQDQW G-H[SOLTXHU! OD
00/92! 42*1 92,20*2<20/*! 12! feee! 2/! 12! ghf&[! *2542*! /9+-*1\42*! .+00.-**20/! 50! NC9-/.@42!
1C<+:9.;G-A5¥/!'-T!B{"&0!*59!4.!;C9-+12D[!BR DI HQ DQV HW O:vOH G-5
O0!92N.0,G2[!14.!,G5/2!11C<+:9.;G-A52!*2!;+59*5-/IW! 8 ADGAR .| ;CO-+12! fekhf&D[! _+5./!
B¢do!20!f$!.0*D!+5!7./]'Bjo!20!f$!.0*DcIR2*1.5/92*!,+00.-**20/'15021*/. @-4-*./-+0112!4259!;+;54./-+0c

L.0*1,21;GC0+<Q02!12!192;9-*211C<+:9.;G-A52[!4.14+,.4-* [-+0!*2<@42!-<;+9/.0/2[!;5-*A52!
\42*11215+911392/..08lW GH O:-,URLVH DWWLUHQW PRLQV TXH FHOO
,+0/-020/112!,G.A52\421*2<@42!C:.42<20/11+529[!,.91421*+4121<-:9./+-92!;+*-/-MI2*/1+ @*29N. @
;21-[2*1\42*1 ;9+,G2*1 12;5-*1;45*-259*1 1C,200-2*[! @-20! .NBIRIPDUM2 H[HPSOH '-DXWU
JPpRIJIUDSKLTXHV HW KLVWRULTXHV MRXHQW pJDOHPHQW XC

$XMRXUG:-KXL OD UpSDUWLWLRQ GH OD SRSXODWLRQ C
\42*1 9 **2<@420/! d"o0! 12! 4.! ;450! :4+@.42! B*+WF! G.@-/.0/*D[! 42*! ;2/-/2*1\42*! ;:9+,G2*! 20!
,+<;/20/1fgo! B*+-/!f le%fl G.@-/.0/*D!2/142*1;2/-/2*\42*1 C4+-:0C2*! $0! B*+-/1%"|\G-.GB X D! B
J24434211C; . **2142HI8h! G.@-/.0/*cIR2*1125TI\42*142*1,45*1; 25, 4ACRAR 2451 *2!;,.9/.:20/' W!
2442*1%2542*1,9Q*112*1125T1/-29*11214.1;+;54./-+0c!l-14y+0!9.[+5/21P9+-T[!14.1/9+-*-Q<2N\42!4.1;,45*]
*+0/1;,45*112*1/9+-*1 A5.9/*11214.1 4./5+0c! =52**.0/[! @-20! A52!,4 **C2! ,+<<21502!:9.012!\42!;.9!*.]
VXSHUILFLH V:-DSSDUHQWH HQ FH TXL FRQFHUQH VD SRSX
K244p#1+0/120/92!g$h!2/ljhh!G.@-/.0/*[!/.01-*1A52142*1;2/-[2*\42*1C4+-:0C212gHAT -/.0/*C!
R.1<+-0*1;25;4C212*/1_+21-,[L.N2,!ff"IG.@-/.0/*[!*+-/!&%!M+-*I<+-0*| A2DEBEA22 . §OIC

R.1120*-/C!12!;+;54./-+0! 20! 92N.0,G2! 02! *5-/! ;. *1 4.14A82.0,2c! K2! *+0/! 42*1;2/-[2*1\4 2*|
;9+,G2*1151,+0/-020/142*1;,45*1120*2*[1.N2,f&"1G.@-/.0/*1.51Y-4+<Q/92!,.99Cc!Z-20020/'20*5-/2!42*
VOHYV pORLJQpPHV KDE NPAi HW OHV JUDQGHV vOHV KD
120*C14.1;,45*IC42NC2!.N2,!"d"1G.@-/.0/*1.51Y<kc!'5!/+/.4[142*\42*1151)+0.0/1*+0/!<+-0*1120*2*I A~
]JRQHV G-HPSORL DX[TXHOOHV HOOHV VRQWOAMEWWDFKpHYV |

[-14y+0!+@*29N2!4.! +<;+*-/-+0!12!4.1;+;54./-+0!-0*54.-92[! +0! ,+0*/./2!*+0! N-2-44-**2<20Ic
O-H[RGH GHV MHXQHV HIN4D\A2QNCWHDRZDI5D!\W1L, R T2!NG2H44F 22U D QIAC

9,0 V-DIJLW VRLW GO WHMMWRXNYUG VKD IFFRQWLQHQW GXUDQW OHXU YL
,G29,G20/150!4-25!1219C*-120,2!..9C.@42c

dei#$%



SXLVTX-LO DVeN2HTYQMO*MEZIHCYOR2ERBIN12*1\42*[1-412*/112fgd[!2/1*2542<20/!12!fhfl

20!1U9.0,2!<C/9+;+4-/.-0Re!B9Xe Dc!'5!*2-01 12*1\42*115!)+0.0/[!,2!*+0/142*1:9. G2 F¥2*! <+-0*]
[+5,GC2*1;.9142IN-2-44-**2<2080N25!;45*1 1211256 @-/.0/*112!jh!.0*12/1;,45*],+591%5P602! 12!
<+-0*112!gh!.0*\BgfdDcIR2*1125TN\42*142*1;45*1;25; AB2 212 428}!+0/142*1-01-,2*112IN-2-44-**2<20/!

OHV SOXYV |DLE OHA2*G3+Q0/MBIAN2 Ha 2O -NR2KR20/Dc!Z-20020/120*5-/2142*1;2/-/2*
\42*1,9+,G2*IB"g"D!2/142*1;2/-/2*\42*|C4+-.0R¥B@&R[Q F R P S W HGSRJ/PW!1G!H!.*X D W U H

2/1;45*1,+5B0 MHXQH GH PRLQV GH DQV [/ -LQ5GBE&HDD.M2W4ASHT2ZW GHV VRPPHWYV | +R
025NR9*+002*112!jh!.0*12/1;45*1;+590112502!12!<+-0*112!gh!.0*c!>5.01!+0!+ @*29N2!42*ICN+45/-+0*!

GH FHW LQGLFH GHSXLYV RQ FRQVWDWH TXH OHV pFDUWYV V-DPSOLILHQW HQWUH OHV
20/92142*N\42*12/142*192NIEO0L2020/.42B:592k Dc

OO0OM-0[!-412*/1-0/C92**.0/112!1-*/-0:529!4.1;+;54./-+0112*N\42*1*24+014259*10-N2.5T!12IN-2¢!R2*\4 2*11 2!
6HLQ HW OROgQH EpQpILFLDQW G-XQ VWDWXW ILVFDO SDUWLFXOLHU DYHF O-DEVHQFH G:LP
Q -H[LVWH S DWISRIRCIOEHDW;+GHAR.5/92*\42*115!)+0.0/[!+0!,+0*/./2|A52142*1:2/-[2*]
\42*1:9+,G2*115!,+0/-020/"™*+0/":4+@.42<20/';45*19-, G2*IA52142*\42*IC4+-.0C2*[:9.QE 395!, 2/-/2*'1B
gfDc!=0+@*29N2!50!C,.9/1121,90*!1 12 X URV DQQXHOV HQWUH OH UHYHQX GLVSRQLEOH GH O.-vOH OD $SO0OX\
O-vVOH G-3U]"DYHW FHOXL GH O:-vOH ODI!SOXV/BIPPpGUD QHX VWL QW DBOYH F
2*112!gh ¥ 2 U IFHONGUBRI92N205!12!4.1;+;54./-+0!;29<.020/2!2*/112!0./592!W!-0M4520,29!42!
W\SH G-DFWLYLWpV SUpVHQWHYV VXU FKDTXR*NDH;+RPPH OH VRQW O-HIIHFWLI HW OHV FDU
121 ** :2c!

{ 7'10#082"-}#(1.&!0'..'9&

U-:592§f! 20,.9/112192N205*!1.0*142*\42*115!)+0.0/!

R2*N\A2*1%+0/112%14-25RHAIC: - /59212/1.//-920/1201 +0*CAB520,215021:+:54 /-+01121: #* :210+( . [ 'L &!(#) I3 NS&I213L) (&1(-)#( 28/ TI=D<#$1EEr<: L
0C:4-:2.@42C! KRYAD +<:+*C21 121*+5R0*2<@42*I A5-1021*2192**2<@420/!:.*c! 7.01-*I A52! , 29/.-0*!
YLYHQW VXU O-vOH SOXVLHXUV PRLV GDQV ©URDHMHE)ZE -DXWUHV Q-\ SDVVHQW TXH TXHOTXE
:9.012! 1-N29*-/C! 12! 4.1 :4+:54./-+0! 0+0! 9C*-120/2! 12*1 \42*Cc! S+5*1 . @+9129+0*! 20! ;:92<-29! 4-25! 4.
MOCA520/./-+0! /+59-*/-A52! :COC9.42[! .N.0/! 12! 0+5*! ,+0,20/929! 20! *2,+01! 4-25! *59! 42*! 9C*-120,2*!
*2 +01.-92%C

9!/-LQGLFH GH YLHLOOLVVHPHQW HVW OH UDSSRUW GX QRPEUH G-KDELWDQWV GH DQV HW SOXV DX QRF
12!gh!.0*I BXOWLSOLp SDU $LQVL XQ LQGLFH GH YLHLOOLVVHPHQW GH VLIQLILH TXH O-HIITHFWLI GH SRSX(
DQV HVW FRPSDUDEOH j FHOXL GH SRSXODWLRQ GH DQV HW 8DXV 30XV O-LQGLFH HVW IDLEOH SOXV OD ¢
O-LQYHWOHLE®D¥FH HVW pOHYp SOXV OD SDUW GHV KDELWDQWV GH DQV HW SOXV HVW pOHYpH

9%)+591;45*11211C/.-41*59142*1+9-:-02*12/142*1,+0*CA520,2*112!,2//2};.9/-,54.9-/CIM-*, BR5-219 029 28¥AD
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(habitants permanents) (habitants permanents)

U-:5924d 2L20*-/C*!,+<;.9C2¥
D<#$1BEr<:L!

U-:5921& 20N+45/-+011214.1;.9/112*19C*-A12D, 201 .-92*112;5-*Ifejc
D<#$tEEr<:L!

U-:5921"1 2).9/112*19C*-120,2*1*2 +01.-92*11.0%1421;.9,11214+:2<
D<#$tBlr<:L!

U-:592J% 2K+2MM-,-20/1<54/-;4-,./25911214.1;+;54./-+0120/921*
D<#$ERET<::+IK#30'9()&,!13%))3&,+IM44)5&.. $I]H$*),3& ef HISY68



K29/.-02*1\42*1151)+0.0/!,+00.-**20/1502! MOCA520/./-+0!/+59-*5-ABBTE*-Q, 42¢! u! J 2442
342[1421;92<-291GF/24\W!IN+,./-+0Y/+59-*/-A52IN+-/142 BA0 IZOFAEE[ gHHRD L CN24-+;;2<20/!
[+59-*/-A521\W! JB4221 .0*142%1 . 00C2* fdjin!:9C, Q12! 245-11.04142*1\42*1:9+, G 2*115!,+0/-020/[IN29*
fddhHdehBI.4+<C[ighh"D3R XU OHV VOHV pORLJQpHV O-DUULYpH GX WRXULVPH HVW SOXV WDUGLYH
2T2<;42[128&)-#$¥), 3&1&,-15(&!1"5-)%6)-/1*/5&(-&! #(-12&)./%&2#00&3&(-1*&3H#(-&V$S!'((/&,12ZC>J1:,-) %' 21&-15H#(5&(-*/!
02$,10%*-)5$2)A*&3&(-I"S-#$*1.&12'14)(1.&!,&3") (&+!5&! -#$*), 3&1*&,-&1 2'*0&3&(-! #3)(/10'*!.&, | &S5$*)#((),-&, ! T! 2!
b#$*(18BJ9-:.0112/1.4c[!fediD

R21/+59-*<212*/1501:GCO+<Q02!-<;+9/.0/*5914ZMM R XIUNG, . Bl S6+0*! 1 25T -44-+0*
12IN-*-/259905248, M&tgcdegyfdP421342+1150)+0.0H Q WDQW TX-HQWLWp XQLTXH GpSDVVHQW OHV JUDQGV
*./2+10./5924*1121U9.0,2! 42*1:45* MetRQ*+:54./-+0\4-2002! 2%/! .-0*-1 <54/-;4-C2:0120/921 42*1
* *+0%1G-N290.421 2/ 2*ANBKE5 .- 444G [ I Ul JOCG./1+5!_+21- [14.1;+;54./-+011C,5;42!20/921 42|
125T 1, -*+0*CIK21%+0/142*1:2/-/2*\42*1:9+ G2*115!,+0/-020/1A5-192%*20/20/14.1;:45*IM+9/2!.5:<20./-+0!12!
OHXU SRSXODWLRQ GXUDQW O-pWp FRHIILFICAHQUC2PB{GDIE'SOLFDWHXU GH VXLYLHV GHV ¢
12*1:9.012*\42*IB&I%BHY$ /HV GHQVLWpPV HVWLYDOHV VXU OHV VOHV DXMRXUG:-KXL GpSDVVHQW (
FHOOHV FRUUHYV SR Q GI2QO¢+DXG-ASPRLAL; R BHAX0! @9D0RRA-:592¢Dc!
ODLV OHV VOHV DFFXHLOOHQW XQH SRSXODWLRQ HVWLYDOH G-XQ SRLGV LQpJDO HQ OLHQ
19Q*11-MMC920/2*CIR2IMA5TY/+59-*/-A52!.0052412*/1; A1I2:2@24DDEV8+4Q02[IA5.011-41;25/!
112-0192! &Hithh! ;29*+002* W! JEBAERIR2 MAST! 121 ;. ** :29%29+0/! .@4C*! 20! 1C/.-41 1.0* 42!
G.;-19280!

K2*IMA45T!/+59-%/-A52*1-0,4520/14.IN2052!12!19C*-120/*1*2 +01.-92*c!L2*IC/512*1*29.-20/10C, 2**.-92*|
+591.::9+M+01-9142*13:0.0,2*120,+9214.,50.-92*1121,2//21;+;54./-+0[1.5T!;9+M-4NN-QLTA 25T
TXL VPMRXUQHQW VXU O-vOH HQ VDLVRQ HVWLYDOH FHX|[ TXL \ SDVVHQW OD PRLWLp GH ¢
YLHQQHQW WRXWH O-DQQpH GqV TXMYLON.IBN\R-Z00R2! \GN.Y/SRALIEOHY QRWDPPHQW OD ©
FRQWLQHQW PDLV HQFRUH WUQqV DWWDFKpH j VRQ VOH G-RULJLOH 6XU OHV vOHV GH O-,U
*2 +01.-92V RQW GHYV vOLB-Q\IZT2RAAIIM<QOAI$dH! 18!9C*-120,2*1*2 +01.-92]! (Cs1 UM WUJSSiJJ\jVZ!FV?S“-G";OL!Jl;!?(-g*’\;-f% A
/9+-*1*50IA519 VRQW OD SURSULpWp G HBBHUNJRIGE.HIC!GNDLOIALAF - WRXULVWHY ] O-vOH BH 6HLO
:9+M-4*[142*19C*-120/**2,+01.-92*1; .9/ 1200BR<<50c!K+0/9.-92<20/!.5T/+59-*[28]2T,59*-+0!

gdR.1].-2!11211+<<21.N2,!g! <-44-+0*112IN-*-/259*1 00524*1+514.1L.502115!)-4./!.N2, If[e!<-44-+0! 121N-*-/259*! 00524*!
BEC*2.5112*1P9.01*!I-/2*1121U9.0,2[!ghfiD

0elR.1:+:54./-+012*/-N.421-0%54.-9212%/14.1%+<<211214.1: +:54./-+0112*19C*-120/*1:9-0,-;. 5T12/112*1/+59-*/2*1201*C|+59c!
K2*11290-29**+0/1 2*/-<C*\W!;.9/-91 151 0+<@92! 1214-/* M59BGARRD XWH VDLVRQ RX OD FDSDFLWp PD[LPDOH G-DFFXHLO TXL
+<;9201142%,G.<@92*!1.0%1 42* GF/24*] 4 **C* B2¥/-<./-+01 g1 4-*D[142*1 2<;4.,2<20/*112! ,.<;-0:1 B2*/-<./-+0! & 4-/*D! 2/ 42*!
9C*-120,2*1%2,4+01.-92* B2*/-<./-+01$14-*Dc!R2*1 1+00C2*1*+0/! - *BXLABISOH [ DQGUH &KDLOORX[ j SDUWLU GHV GRQQpHYV
WRXULVPH GH O-,16((

m'.DSUQqV OHV GRQQpPHV GHV FRPSDJQLHV PDULWLPRHV GX SRUW GH 3DODLV HW GH O-21ILFH GH 7RXULVPH

egHI$%.



U-592§%25pVLGHQFH VHFRQGDLUH IHUPIp
DK*/.)-IPQI=>AL

U-:592d 20N+45/-+0!12*19C*-120,2*1*2,+01.-92*IW!J9CG./!12
D<#$ME8r<::L!

RX HQ VpMRXU VXU O-vOH TXL Q-RQW SDV G-LQWpUrw S
SURSULpWDLUHYV G-XQ ELHQ LQVXODLUH /HXU FRPSRUWHE
,245-112*%/92* /HXU LPSDFW VXU O:-pFRQRPLH ORFDOH HVW G-
*5;,+*291A5214.1159C2112142591*CI+59!24/082[! 2/11+0,! A5214259192,+59*.5T!,+<<29,2*14+, 5T!
2*/1,45*1*+5/205[!<.-*120!;,45*!-4*1+0/'@2*+-0!121*29N-, 2*1*5;;4C<20/.-92*1 A5-1;,25N20/!n/92!*./-*M
O-.vOH EODQFKLVVHULH EULFRODJH HW MDU @-ZDB<:H®D-F-XMH Q
0C,2**-/21,+0*/95,/-+0!B12!;45*!120!;45*19.92<20/D[!;5-*19CO0+N./-+012/120/92/-20!;.9112*120/92;9-
@v/-<20/[!;+/20/-2442<20/!-0*54.-92*cIL2I0HQ@IEEW H X UV pF R QRPUIPHHNHG H O -

R21;GC0+<Q02!121*2,+01.9-* /-+019C*-120/-24421*59142*\42*1 151)+0.0/12%/!;45*/.91-M!A52
42591<-*21201/+59-*<2c1 00! fejd[!-41?!.N.-/|; 9QMAIC*-120,241*2,+01.-92X U O -HQVHPEO
GX 3RQDQW VRLW GHV ORJH Phh@YCY-120Q* *2,+01.F2KH ABWF+8/0
FRPSWDELOLVpHVY UHSUpVHQWDQW GHV ORJHPHQW)\
9./1.,G2<20/112*\42*1+0/150Y/.5T!1219C;2112D, +01.-92*!121gho[12/14.1U9.0,21<C/9+;+4-/.-02112!fho!
RJ-592" /D VHFRQGDULVDWLRQ UpVLGHQWLHOOH LQVXODLUI
F #/H502! .5:<20/./-+0! <+?22002! .0052442! 12! "[goc! K29/.-02*1\42*! *+0/! 1.N.0/.:2! /+5,GC2*! ;.9! 4
*2 +01.9-* /-+0! 9C*-120/-2442c! R2! /.5T! 121 9C*-120,2*1 *2,+01.-92*! 2%/1 ;45%| C42NC! 1.0*! 42*1 ;
:9+,G2*115!,+0/-020/! Bje[hoD[!;+59!A5-1421:GCO+<Q02!.!,+&4BOUE/[| A52! 1.0%142*1:2/-/2*1\4 2*]
C4+-:0C2*1Bj"[goD!+5142*1:9.012*1\42* BES[BOEIB C! K2;201.0/[142*1:2/-/2*1\42*1 CA+-:0C 241 +x14
*2 +01.9-*/-+01 9C*-1200DH V-HVW ODQFpH SOXV WDUGLYHPHQW \
J9+-%*% 0,21421;45**+5/2051¥5914.1: CO-+ 1 Bjfefigl[!.N2,1502!.5:<20/./-+01<+?2002!121&['$0!,G.A52!
.00C21B-:5924&DCc!R2*19C*-120,2*1*2 +01.-92*102192;9C*20/.-20/120!fejd! A5 2!f$0! 1 2*14+:2<20/*!1.
FHV vVOHV FRQWUDLUHPHQW j FHUWDLQH WEB$\W2*M5HICG.[ H V
+x] 421 9C*-120,2*! *2,+01.-92*1 1C;.**.-20/ HMV'UpVLGHQFHY SULQFLSDOHYV
9C*-120,2*1%2,+01.-92*1*501421 +0/-020/1.!,+005!502!.5:<20/./-+0!*-<-4.-92! 5TN\42*115!)+0.0/15*A
1.0%142*1.00C2*lfeeh[!1./21W!;.9/-911214. A524421421/ 5T102!, 22 HIRB2IMM R Q HQ UDLVF
FKXWH GX QRPEUH GH UpVLGHQFHV VHFRQGDLUHV PDLV ¢
QRPEUH WRWDO GH ORJHPHQWYV 'D2OBTIGRMS)RIDHIN. :G/ P S O
9C*-120,2*1%2,+01.-92*11-<-052IW!;.9/-9112Ighhe[l.N2,15019.420/-**2<20/112!4.1,9+-**.0,211510+<
UpVLGHQFHV VHFRQGDLUHV 'DQV OHV vOHV GX 3RQDQW D
:9C*20/[1426HUQLQUHV GRQQpPHV GH O-,16(( PRQWUHQW T.
@.-**C1:+59T\42*1*501/92- 9. +9/!W!ghhec! K24.1:25/1/9.15-921421120.<-*<211C<+:9.;G-A52!2/
O-LQVWDOODWLRQ GH IDPLOOHV H Q LM2D4Q,¥0*/B5/HOLL PAAL2G20/6) W \
*591 ,29/.-02*1\42*1 151 )+0.0/c! 8.-* ;+591 /9+-*1 12*1\42*] CN+A5C2*[! 4.! @.-**2! 15! /.5T! 12! 9C*-
%2 +01.-92%12%/1 5*+%-14-C2IW!I5021@.-**211214259*12MM2,/-M*IBJOCS5YBeDR/L-Hi.0//; 25H
rWUH XQH VWDELOLVDWLRQ RX XQ LOQYHUVHPHQW GH WHQC

e"1#$%K



00!,+0,45*-+0!12!,2//21*2,/-+0*59142*! +0*+<<./259*;9C*20/*!14+,.42<20/[!2/'A5-IN29I!M.N+9-
42*1.[-N-/C*1;,9C*20/-2442*[142*1\42*115!1)+0.0/192,+5N920/! 12*19C.4-/C*11-MMC920/2*1*59!42!;4.0!15!<.9,GC!
SRWHQWLHO GH FRQVRPPDWLRQ G6FKpPDWLTXHPHQW OHV JUDQGHV VOHV GLVSRVHQW G
;+;54./-+019C*-120/212/1121; **11R142*1,2/-/2*\@2*52*1151,+0/-020/1+0/'502!;+;54./-+01;29<.020/2!
;45*19C15-/2[!<.-*1502!M+9/2IM9CAS520/./-+0!/+59-*/-A5212/150! 0+<@92! C42NC!12!9CH120,2*1*2,+01.-92*
20M-0[!142*1;2/-12*\42*1C4+-:0C2*!,+00.-**20/1,45/F/150!<.9,GC!92*/92-0/I.N2,112*!;+;54 .F4+0*19C*-120/2
2/1121; %% :21,45%19C15-/2*c!J-201*q9!,2*1;9+;+*192*/20/'W!<+15429!;+59! G.A52!, *1-0*5&: '@l c! Z+?+
SUpVHQW O-pWDWI!I-G¥.PZUFKp GX WUDYDLO

5"I"6"5  #$&7,+'1/1&8&*+,;,-&

3RXU FHWWH VHFWLRQ XQH PLVH HQ JDUGH HVW j IDLUH (Q HITHW OHV GRQQpPHV GH O-
GH O-HPSORL FRQFHUQDQW O-vOH G-$L[ SUpVHQVESRRM XQH DQRPDOLH TXL DIIHFWH OHV V\
00,.19C" Dc!'M-0112102!; *1@-.-*2910+/921.0.47*2[142!, 1121, 2//21\4212*/11+0,12T, 451 1210+/92! C/512!1*59!

O-pYROXWLRIQ DBH COLHP SH WUDYDLO (Q UHYDQFKH TXDQG LO V-DJLW G-DQDO\VHU GHV GR

O-HPSORL VDQV DVSHFW pYROXWLI RX G-DXWUHV YDULDEOHV TXH O-HPSORL DX OLHX GH
1.0*10+*1+@*29N./-40*C

( 8QH UpSDUWLWILRQ LQpJDOH GH O-HPSORL

O0ghf&[!-412T#/21$ HPSORLV VXU O-HQVHPEOH GHV VOHV GX 3RQDQW FH TXL UHSUpVHQWH
O -HPIRORQHV G -H B&ADRL/-/I2!12! +<;.9.-*+0[14.1U9.0,21<C/9+;+4-/-02! +<;/21;9Q /
GH PLOOLRQV G-HPSORLV 6DQV GHNVQ®BWWRRIQRRARWH @' U581/ -pWRQODQWH pYROXWLRQ GH
*50142591/299-/+-92[1.N2,!dgo! 15! /+/.4¢! O/, 21*+0/1 42%1 125T! ;45*| :gr**%mm!‘mn%-! 20! fre QR eR O voN cqrtnewun AW
MM-,G20/1421;45CIL.0*1421:9+5;2112+1:9, 01 2*N42*{1=52**0/IM.-/\;v42IM-:592!.N2, *2542<20/| A5 etz g e
2<;4+-8(4192%/2! 4+9*fRO! 12%12<;4+-*11.0*1 421, 2/-/2+1\42*1;9+,G2*1 15! ,+0/-020/! B20/92! d&! 2/! gge!
2<;4+-*,G.,502D!2/1&0112412<;4+-*11.04142*1;2/-/2*\42*1C4+-.0C2*1B,+<;/.0/120/921&"12/! d&! 2<;4+-*D!

BJ-:592hDc

(QWUH HW O-HPSORL HVW wWUqV OpJqQUHPHQW j OD EDLVVH VXU O-HQVHPEOH Gl
B EDLVVH SOXV OpJgqUH TXH GDQVpORUXWOQORY BYWP SORLFRQWUH SRVLWLYH
20!U9.0,2!<C/9+® LWDLQH G-HPSORLV HQWUH HW /HV YDULDWLRQV VRQW SOXV SUR

VXU OHV vVOHV FRQVLGpUpHV SDU JURXSH $ORUV TXH VXU OHV JUDQGHYV vOHV O-HPSORL
;CO-+12[1-4! @.-**21 1.0%142*1;2/- /28Ry D! K2! *+0/1 42*1;2/-/2*1\42*1 ;9+,G2*1 15! ,+0/-020/! A5-!

e8#1$%K



eWRQODQWH YDULDWLRQ GH O-H

(Q PRLQV GH GHX[ GpFHQQL
WUDYDLO Q RIFSEW IH<&502[P-S5IOR LV 2*
9C*-120/* +51 0+0D! ,+00.\V/! 502! .5:<20/./-+0! 12! {$&
% 0/1121jdI W1 &&f1 2<;4+-*120/92!feeh! 2/1ghhe! B(SIC
'DQV OD SpULRGH VXLYDQWH O
502!,G5/2!20,+92!:45*19.;-12[!;.**.0/! 12! &&f! 2<; POk

i HPSORLV HQ V R QUCHRX
ge 2U OH QRPEUH G-DFWLIV RFF
2/1/9.N.-44.0/1*5914.1,+<<502D!92*/2P¥&D!, 2//21;C9-+1

'“DSUgV OHV LQGLFHV IRXU(Q
12!41,+<<502GH O-vOH G:-$L[ LO D G
FHOD SXLVVH DYRLU XQ @&eddiQUED
%R\DUG DX ODUJH GH O-vOH P!l
pPWDEOLVVHPHQW G-XQH VRFLpW
)9+15,/-+0*[! 1+0/! 42! *-Q:2! 2*/' W!).9-*[! 2/! A5-! ;g
0+/.<<20/! 42*! C<-**-+0*! U+9/! J+?.91! 2/! r+G! R.O
K2;201.0/[!,244FL Q-DIILFKH TX-HQWU
42*1 1+00C2*!1-9202! G-*/+94A520-@42*! 20/92! ghhj

Q-H[SOLTXDQW SDV XQH Y
2<;4+-*cIL21;45*[|@-20'A52H2842*2IN20-9!12!10+< @49
2<;4+?2C*1+51*+H9.-/.0/*1*591421U+9/\W!4 | @244 2!* -*
12*1/+590.:2*[!,2*1 2<;4+-*102!*2! ,+0,9C/-*20/! ;.*1; 21
HPSORLYV SK\VLTXHPHQW VXU O-
;.91 4y\42¢! L2! ;454! -4*! Oy+0/! ;.*! 1y2MM2/! -015-/,
,+<<502!B20!/29<2*11lyGC@29:2<20/[112!92*/.59./-+
,O SRXUUDLW DORUYV V-DJLU G
.1<-0-*/9./-M[!;89!502!9.-*+0!A5-10+5*!C,G!;;2¢c

$SUQV YpULILFDWLRQ DXSUq
V.-DJLW HQ UpDOLWp G-XQH HUU
C/CI9C:4C2!12;5-*Ighf&c!

$XMRXUG-KXL OHV GRQQpH
YLDEOHV HW OH Q i2BIHIVXN GIH+0D. VD
0-N2.5! ;45*1 +GC920/! .N2,! 42*1 . /-N-/C* 9C2442
SK\WLTXHPHQW SUpPVHQWHV VX
GpIHQGUH G-XWLOLVHU OHV GR(
FHWWH FRPPXQH VL O-RQ YHXW
KHOD PRQWUH WRXW O-LQWpUTH
% [-*/-A52*14+MM-,-2442*1 5TI+@*29N./-+0*1121/299..-(

00,.19Q!" | 27.9-./-+0!C/+00.0/2!1214y2<;4+-1*5914y\1i211y"

SHUGHQW OH SOXV G :H RHjoRISVO* [ EBYN-2FE! 1 X*Q2H/ 2B\ 2* NC ¥+-GIG2iDB!
R2*1,2/-12*\42*1*2<@420/!1+0,!<+-0*!@-20!9C*-*/291.5T12MM2/*112!14.1,9-*211214.1M10!12*1.00C2’

{ 8Q WDX[ G-DFEFWLYLWp pTXLYDOHQW PDLV XQ

HDX G-RYHIWIHX [F G - D FHRALOYIASA P/IGHDV, +9/11214.1;+;54./-+01 /N2 f$I\W!j&! .OtAA.!

SRSXODWLRQ WRWDOH GKnHW2BN XYWUQRY KAD G -&JIpW XIE M
FRQWLQHQW UHVSHFWLYHPHQW HW GDQVDOHW ][R
92,20*2!10C.0<+-0*112*IC,.9/*I-<;+9/.0/*1*24+ 014 290\BD2B Dc!R2*!;2/-/2*\42*1;9+,G2*115!,+0/-020/!
*+0/142*1<+-0*1.,/-N2*[1.N2,1*2542<20/lje[$0!12!;+;54D].,/-N2CIR.!;.9/11214.1;+;54./-+0!.,/-N2!*59!
42*1,2/-[2*\42*1C4+-:0C2*,+992%;+011W!,24421121U9.0,2!<C/9+;+4-/.-02c!O0!92N.0,G2[1*59!42*!:
4.1;+;54./-+0!.,/-N2!.//2-0/'dho!12!4.1;+;54./-+0!/+/142¢C

R2!/.5T112!,GF<.:212*/145-1,45*| CA2NEZ18AHIAS521*59142! +0/-QR0FEF Dc!'4+9*1A52!,45%!
G - X,Q9*+002!.,/-N2!*59*PHVW j] OD UHFKHUFKH G-XQ HPSORL VXU O
F - H234¥<20/'502!;29*+002!&EYGDQV OHV JRQHVY G-HPSORL GH UDWWD
GH FK{PDJH GH )UDQFH PpWURSROLWDLQH HVW OpJqUHPHC
VRQW OHV JUDQGHYV VOHV GX 3GFQRI@WMSTI2NE IBW[hoDY, HODWY2&20X
STL2/-12*\42*[1;,9+,G2*1+51C4+-:0C2*[11+0/142*1/.5T!.N+-*-020/!,25T!15!,+0/-020/c

15914.1;:CO-+121ghtyaf&[142!/.5T112!, GF<.:21.I:.:0C!50!;+-0/1*59142*\42*1151)+0.0/[!;.**.0/112!

j $ O R U \25TOKI+UET! 15918 2*1:2/-/2*1\42*1 C4+-:0C2* B{h[g!;+-0/D!2/1<+1C9IC<:
42*1:9.012*1\42* B{fl :+-0/D[1 42! /.5T! 12! ,GF<.:2!.1.5:<20/C! 12! gho! *591 421 :2/-[2*1\42*1 :9+ G 2*!
+0/-020/!B{g[g";+-0/*120!$..0*D!BI2f  (Q OH WDX[ GH FK{PDJH pWDLYV
C42NC!*59!,29/.-02*1:2/-/2*1\42*1 :9+ G2*I 15! +0/-020/! ,+<<21'9]! +5ISLIEHA! 423,012+ \42*!
+<<2IP9+-T!+5!"28V!,24.1/9.15-* -/1; /92! 4,45*1:9.012! M. ,-4-/C! 12*!(41.9.-*1+51 121 J9CG../-O*1\
pODUJLU OHXU EDVVLQ GYHPSORL HQ FKHUFKDQW GX WUD

UHQGUH TXRWLGLHQQHPHQW $XMRXUG-KXL PDOJWHROEHV ¢
*211C<.9A520/!;4544259!/.5T112! GF<.:21.192|+-0/14210-N2.5!12*1;2/-/2*\42*1C4+-:0C2*12/1%219.;:9
121,245-112*1:9.012*1\U2*C

T1)+5919.;;24[14.1;+;54./-+0!.,/-N2192:9+5;214.1: +;54./-+0!.,/-N2!+,,5;C2[1.?.0/'5012LA2442! .5 GF<.:2c
efJH#I$%R



U-592h!2 (YROXWLRQ

D<#$tBlr<:L!

GH O-HPSORL DX OLHX GH WUDYDLO HC(

U-592h!125pSDUWLWLRQ GH O-HPSORL D:

ej HI$%R:

)+0.0/!
D<#$iER<::L |

U-5921"127D X[ G

D<#$tBlr<:L!

D F WHEY.0"RGhgreaH V

U-:592F 1 27 5TI12!,GF<.:2112*If$j&!.0*120!ghf&
D<#$tBlr<:L!



U-592&!23DUW GH O-HPSORL VDODWULP
D<#$Bgr<:L!

{ p(&14)12&10™*-1.$1, 2%y -

R21/9.N.-41*.4.9-CI2*/1;25!-<;+9/.0/1*59142*\42*1 1 5)D0!Qg hf&[!*2542<20/!%f0! 12*12<;4+-*!
DX OLHX GH WUDYDLO VRQW VvDODULpVY FRQWUH GDQV
BJ-:5928Dc!I59142*N\2*P4259!1*.4.9-C1*219C15-/IW!4.IM+0,/-+0!,5@4-A52!2/!W!A524A52*1C/.@
;9-NC*1.**2]1:19.01*1;+59!12<@.5,G29c!R.!;.9/115!*2,/25910+0!*.4.9-C!2*/I 125T!M+-*1,45*1 C42NC2!
VOHV GX 3RQDQW &HOD WUDGXLW O - R2PEDR NORNZOED+G*H..CD4 H (
*2,/-+0fcgcfey XU OD WDLOOH GHV pWDEOLVVHPHQWY /H FRQVW
TXL QH FRP IMRKXQQWGHX-D)XG-HPSORL VDODULP

( 7'L).0%)-/1.&,142$S!.&!-*%)228%* 1&(-*&IUI&,1&-I5#(-)(&(-

L2*IM45T!12!/9.N.-44259*120/92142*\42*12/142! +0/ 022?09 .N 044391421, +0/-020/[!
2/12*1,+0/-020/.5TI/9.N.-43%%/ VXU O-vOH

RZUHFHQVHPHQW GH O-,16(( UHQVHLJQH VXU OHV G@dSOD
00!U9.0,2!<C/9+;+4-/.-02[jjo!12*!.,/-M*1+0/150!2<;4+-120!12G+9*11214259! +<<502!12!9C*-120,2C
OHV vOHV GX 3RQDQW FHWWH S!BAsRVWMiop*Q ¢0YH ,45/M2DAR/BIZP H |
,+<<502*1121 3244842 +x!,2//2!;.9/1 2%/ ;45*| C4A20N&2 HNML\S2! A52! ffo! 12*1 . ,/-M*1\4-20*! +0/! 50!
2<;4+-1*591421,+0/-02D/c!

/HV VOHV SDU OD UXSWXUH PDULWLPH DYHF OH FRQW
SRXU OHXUV UpVLGHQWY TX-XQH FRPPXQH FRQWLQHQWDO
VXU O-LPSRUWDQFH GHV I0OX[ GHV DF W IVHYoVQ4L 4@ 2020/ W |
\42*1:9+,G2*1*+0/1.<20C*I\W!/9.N.-4429 EBAZAI[K+0/921*2542<20/1fg0! 12*1. [-M*11.0*1 42%1:2/-/2*1
\42*1C4+-:0C2*12/1fho!1.0%142*1:9.012*\42*IBGHE22IRBAR?E & HOD SHXW V-H[SOLT
OH IDLW TXH OHV JUDQGHV VOHV RIIUHQW GDYDQWDJH G-
WURS FRQWUDLJQDQW SRXU OHV vVOHV OHV SOXV GLVWDQ
SDV XQ HPSORL /-H P S@R:DCRBIOCRR X025 OHENVMATOIHM ; +;54./-+0C! K+<<2
UDSSHOOH 'HQLV 3D OIX®IPZRISR(E)(&UH2&G024 2ABE/ IDQHB)NS&, !, &!-*")-&(-!"

"al':.9/-9112*IN.9-. @42GaR PEUH G-DFWLIV WUDY DL OO DIBRIGSKTLKKISPR7IDRP P X Q H
dQRPEUH G-DFWLIV WUDY DL O(BEQW7KRNRXPDt DXWUH FRPPXQH

"10012MM2AB91J24KRA2[1-4IM.519.-/'QFHU DYHF O :HQW LRAPHERZH2/M+0BN2,!4G!$<54H2D!IO0 H
A5./92!,+<<502%12!J.0:+9[!R2!).4.-*[|R+,<.9-.12/11.5]+@! DIM2,/-N2<R8J!;25/1 ?1 N+-9112*12<;4+-*1+, 5;C*1;.9112*|
0+09C*-120/*112!14.1,+<<502[I<.-*1/+5/1121<n<2N\4-20*[19C*11200)H DXWUH FR P RHEGH @ & D Q WO RL: V1
PHW j GLVSRVLWLRQ FHVY GRQQpHV TX:j O-pFKHOOH FRPPXQDOH IRX SRK
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SOXV ODUJH 8Q EDVVLQ pFRQRPLTXH F-HVW SOXVEKHXUY FRPPXQHV YRLUH XQ EDVVLQ
SDUWLFXOLHU GDQV OHWWRXHN VHKOW BHY ®REYHQWME HE\A § GAROAVN. W H V

VOHV pORLIJQpHV RQW PRLQV EHVRLQ GH IRXUQLU XQ HPSORL DX[ DFWLIV SRXU TX-LOV Up
;45*IM.,-42<20/120N-*.:2. @4/A.N29*29!A5+/-1-2002<20/!;+59!1/9.N.-44291*5914 21 +0/-020/c!L.0*14 2!, .*!

GHV DFWLIV GHV vOHV pORLJQpHVY XQ HPSORL VXU OH FRQWLQHQW VLIQLILH OH SOXV VF
GXUubQw OD VHPDLQH HW O-REOLJDWLRQ GH WURXYHU XQ KpEHUJHPHQW VXU OH FRQWLQH

,O HVW pJDOHPHQW SRVVLEOH G-DSSUpPKHQGHU OHV IOX[ GH WUDYDLOOHXUV FRQWLQH{¢
OHV VOHV JUKFH DX[ GRQQpHV GH UHFHQVHPHQW GH O-,16(( (Q FRPSDUDQW G-XQH SDUW
JON-AIHW G -DXWUH SDUW O H [[QR/PEAIGY2CL2D. F\M L ORMETHS: X -S4269*!

HQWUH FRPPXQHV HW LFL HQ SDUWLFXOLHU HQWUH O-vOH HW OH FRQWLQHQW 1RXV DYR
O-pFDUW HQWUH OHV YD O H XKARY:48t).514-PEV1 2§ DNU-4F<H-0*! G5! YD ULDEQHV

8Q UpVXOWDW SRVLWLI LQGLTXH GRQF XQ H[FpPGHQW G-HPSORLV VXU O-vOH SDU UDSSRUW
1+0,'50!M45R/IGH FRQWLQHQWDX[ YHQDQW WUDYDLOOHU VXU O-vOH $ O-LQYHUVH XQ UpVXOWD'
XQ GpILFLW G-HP SJDBIS\R YWUDG - QIRHP BSWDH) G - vOIDMGW RERRSpMOGRQW XQ 10X]

19.N.-44291%591421 +0/:020/c

/-HPSORL DX OLHX GH WUDYDLO VXU OHV SHWLWHV vVOHY SURFKHV GX FRQWLQHQW HVW
QRPEUH G :D FWkt53921 RE FOX-BROVMABY!12!/9.N.-44259* N20.0/! 15! ,+0/-020/! N-20/!
SRXUYRLU FHV SRVWHV TXH OHV VOLHQV Q-RFFXSHQW SDV &-HVW j %UpKDW TXH OH EHVRL
421;45%1-<;+9/.0Bj&!2<;4+-*[¥-/Igad! 12*12<;4+-*1. 514-251121/9.N.-4Dc!159142*1;2/-/2*\42*1C4+-:0C2*[!, 2!
EHVRLQ G-DFWLIV GX FRQWLQHQW SRXU RFFXSHU GHV HPSORLV VXU O-vOH HVW ELHQ PRL
BG+9*1J2842ME+/2112!@.*!112!;.:2! D[I-41?1.15011CNG,-HP SOR L VF M XTUX D WIOMQ LILH TX-XQH SDUW
GHV vOLHQV GH FHV JUDQGHV vOHV VH YRLHQW FRQWUD L ™"{-502814) 911241 /-M\4-2041.2.0/15012<;4+-12012G+9+11 O H

5IM-0.4[1424, 2V HV VOHV SURFKHV GX FRQWLQHQW VRQW FH( ~‘-O0AA0CTH12020e2e 0942 J0R020082T 2ICHERE Ry
*40/14241;4541< OABCH[IA5241 AB21*+-/1421%2011214.10.N2/HBIN-<46H 2012 T2<;42[150!(41.9.~+1*59) e
TXDWUH WUD Y D LIRJCHEZBR/EGIHHORIIG /EM XA @D MOH HVW RFFXSp SDU XQ FRQWLQHQWDO
RJ-:592)) Dc!K2#11C;4.,2<2020/9214-251 121 9C*-120,21 2/1 4-251 121/9.N.-41 *+0/1,45%1 M.-@42*1 *591 42+ \42%1
C4+-:0C2¥[12019.-*+011214.1/9.N29*C21 <.9-/-<21 AB-1 +<;4-A5214.115.4-/C1 20/9214-251121/9.N.-412/1 4-25! 12!
UPVLGHQFH 6XU OHV JUDQGHV VOHV O HQWVJ@HRN QYD WPLWHHpGBOMHRBEWHWHY GpSODFHP

"&.0%14218.:.]-02!(L 1342*10}glaQ MH X[ GH O -HQ W U HIBNHOE BKHI*L!BYMIC[lgAISDX O D L U H

31/ -HPSORL DX OLHX GH WUDYDEICOHVMW X i) R DEW P E0 HPIQRERPGIMPY OD JRQH FRQVLGpUpH TXHOOH
TXH VRLW OD UpVLGHQFH GHV SHUVRQQHV TXL OHV RFFXSHQW $LQVL O-HPSORL DX OLHX GH WUDYDLO G-XQl
G-HPSORLV HQUHJLVWUpPV VXU OD FR B/RXD3TBREFMIPAOS)RIDGHY VOLHQV RX GHV FR

i1/D Y DULD E O H.,G\NHHQ5;CHBIX([!&5.0/\W12442[14210+<@92!12!;29*+002*19C*-1.0/11.0*14.1]+02!,+0*-1C9C2!
D\DQW XQ HPSORL 6XU OHV VOHV FH VRQW GRQF GB&'KIpRKDEHQWYV LQVXODLUHY D\DQW XQ HPSORL VXU O-vO

ed#$%R



U-592§ 12 (VWLPDWLRQ GHV IOX[ GH QDYH

GX PDUFKp SHUPHW GH IRXUQLU GNF¥¥PECHWAD 304 < S OHIP-SADRST V!
H[HUFHU VXU OH FRQWLQHQW ELHQ TX-XQH SHWLWH SDUW
QH SHUPHWWHQW SDV j WRXV IOHV DFWLIV G-rWUH RFEXSp)\

6XU OHV VOHV GX 3RQDQW /-NR/Q' GCQRNVAE0/GR G /. XQL2WAFX P! G
+5:C9-2501.51 +0/-020/[1.N2,15012<;4+-1<+-0*1* 4.9-Cc! R2! SYGIG HR*/1421:45*1120.<-A521*50!
42*1:9.012*\42*[12014-201.N2,14.1:+:54./-+012/14.1/ -44211%!<.9, GCC

8Q PDUFKp G\QDPLTQXHVEHERWUROSOFRIpPHQW FRPSRVDQW
SUpVHQFH GH VHUYLFHV SDUWLFXOLHUV HW O-H[LVWHQFH

rWUH GHV pOpPHQWY FRQYDLQFDQWY SRXU O-LQVWDI@ODW
M+0/!/+5/1.5/.0/1;.9/-2115!/-**51C,+0+<-A52!-0*34.-92¢

NHDHPR-=K):72=63K)=2)5=K)?=K63=K)5=)K4628£1) AtGIB]1 K6<;§3=

& HVW XQ GHUQLHU pOpPHQW TXH QRXV VRXKDLWRQV D
A5-1.,,52-442112*1[-N-/C*|€&+A52*c/O H[LVWH GHV DFWLRQV HQ IDYHXU\
M.N259!112*120/92;9}*2*c!

518" C(3+&:$%&0,+*-"B-$+%

GH WUDYDLO HW GX ORPEUH G.DFEWLIV RRES2IN;,2*:5@4-,*1*+0/112¥IC4C<20/*!-0%/-/5/-+0024*IN-*.0/IM+9/2<20/14.1;+;54./-+0c! (4*!

D<#$tB8r<::L!

*2,11-<;+9/.0/'15!/-**5!C,+0+<-A5PORFDO FDU LOV FRQGLWLRQQHQW O
;+;54./-+0c! 1.0*! C,+42[! *.0*H<<+1-/C*! 2MM-,-20/BC42,/9-,-/C[! 2.5! ,+59.0/2[! 9C*2.5T! 12!
,+<<50-,./-+0D[!*.0*I*29N-,2!;+*/.412/1* 0*1*+-0*I<C1-,.5T[\EQ22*/! @-20!<+-0*1.//9.,/-N2ct!
42!,.192!120N-9+002<20/.412/1*+,-.4[142*1*29N-, 2*|; 5@4-,*1*+0/112*] . <CO0-/C*!M+9/2*1;+59!4.I|M-T.
+:54./-+0¢

60!192,20*2<20/!12*1*29N-,2*12/112*I CA5-;2<20/*!;5@4-,*! 9C.4-*BGID! giif'2/4c[! ghf&m!
KG.-44+5T[! ghf;80,2902! 42*!1 CA5-;2<20/*! *,+4.-@0).BOCT&D[! 42*! *+-0*! 12! *.0/C! B<C12,-0[!
-0M-9<-29[1;G.9<.,-2[12/,cD[!142*,+<<29,2*. 4-<2D2L92T-<-/C[!42*1.5/92*1*29N-,2*IB.: 20, 2!;+*/.42[!
4-@9.-9-2[! @.0A52! 2/,D! 2/t 20M-0! 4.1 ;9C*20,2! 12! ,29/.-0*I <C/-29*! 15! @v/-<20/c! R.! ;9C*20
CA5-;2<20/*12/"*29N-,2*[1;5@4-,*1+5!;9-NC*[IM.N+9-*214.INL2112*\4-20*C!
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K2!192,20*2<20/1;29<2/112!,+0*/./29!502!1-*;.9-/C120/92!42H20It824.12*/14.9:2<20/'4-C!
] OD WDLOOH GH O:-vOH SXLVTXH OHV SOXV JUDQGHV VR
GHQWLVWH VXU OHV TXDWUH JUDQGHV vOHV j 2XHVVDQV
FRQWLQHQWDO DORUV TKVEBRAMHQEHGEN SRWVLMEHW vW Bl \G Q

/JH QLYHDX G-pTXLSHPHQW HVW pJDOHPHQW OLp j OD S
SHWLWHV VOHV SURFKHV GX FRQWLQHQW GLVSRVHQW G
7+52M+*RXU XQ KDELWDQW GH FHV VOHV LO HVW SOXV DL
FRQWLQHQWDOH FDU LO HVW SRV \HEFOAOEING-H2/WVn421t+BOAG2A A2}
@592*1*24+014.1,+0*-*/.0,21121*2Q19L 12*+20/2|Bipddt! QVL OH QLY HD X,282DF FH
121%29N-,212%/1 +<;.9. @4211.0%142*1:2/-[2*1\42*1:9+ G2*IW!1,245-115! BYRQGIISG UP*I K +0*2-4*]
ghhdVFD60!1C;4.,2<20/12*/1;:45*1 +<:4-A5CIW1+9:.0-*2912/11.N.0/.:2!. G9+0+;G. 201963+ 120/!
12*1\42*1C4+-:0C2*c!-06 HV $L[RLV QH GLVSRVHQW QL G-XQ LQILUH
+RXDWDLV EpQplILFLHQW WG WD \§ B X WHIE,EME XdH LHON G - X Q|

2XWUH OHV VHUYLFHV SXEOLFV FHUWDLQV VHUYLFHV
& -HVW OH FDV GHV SHWLWV FRPPHUFHV GH SUR[LPLW)p H
;. OM+-*1201+**2914219F421 12INC9-/.@42!*29N-,2!;5@4-,! 20! *.;MEOtGeNIARL2I B 2*1 42*1 ;45*|
SHXSOpHV VRQW OHV PLHX[ pTXLSpHV /D JDPPH GHV FRP

OD SRSXODWLRQ GH O:-vOH 'H S9m0X;¥9/!G!X¥0/-DA0N2/GH; 48 EHRNO0U p (

/[HV VHUYLFHV G -HAQ"4211150Q+#9B/H Q W

7+5/2*142*1\42*1+0/1502! C,+42!;9-<.-92c!).9!<.
G-HIITHFWLIV OHV SOXV SHWLYV
G-RUJDQLVHU OD VFRODULVDWL
[9+-*1;45%1:9.012*1\42*1 +0/1 42! ,G+-T120/92! C,+42! ;4
;5@4-ABR

K29/.-02*1;2/-/2*1\42*1021 1-*;+*20/1; #1121 +44Q
V.-DJLW GH TXDWUH vOHV SURFK
P+4M2!15!8+9@-G.0D[! 1+0/! 42*1 +44C:-20%1%21920
FRQWLQHQW DLQVL TXH G-+RHQ
+44Q:2112! +5/$1LQ GH SDOOLHU XQ F
VHFRQGDLUH HW G-HQGLJXHU
+0/-020/[1421K+44Q:2112*1342*1151)+0.0/IN+-/1421+5¢
DQQpHYV VRXV O -LPSXOVLRQ
)+0.0/c! 12*1 .0/2002*1 *+0/! 4+, 4-*C2I ! =52**.0/[!
8+4Q02[! 12-0[! P9+-T! 2/! _+5./c! OO0! ghfj[! +0! ?! +<;/
92*;2,/-N2<20/!f%[1g"[&[!&[!&n12/1$ICUQN2*C!

,O Q-H[LVWH TX-XQ VHXO O\F
GH O-vOH G-<HX

VL
H Kl

KLVT
VHU
VHU

/DQC

I LQ
LPH

V.-p)

HITRUW QpFHVVDLUH SRXU VH UHSRUWHU VXU XQH FRPPXT ""00 19d&i2I'HU YL F HU2@0MQWMa1421150+0i0/  FH

,+<<21"251+5132448421*+0/!; . 9M+-*I<-25TICA5-;C2*IA52!12*IN-442*!,+0/-020/.42*112!/.-442ICA
159142*1;2/-/2*\A2{!,+0*/./21502!1-N29*-M-,./-+0112*] +<<29,2*112!;9+T-<-/Cc!L.0*!142*.00C2*!fec

D<#$*5& HEKE!IP'9";)(&!(SZ1'1.$5-)#(1&-!: (-*&0*&(&$BKEO*-12/1.4
ghfj @R-IK#22A9&!.$lalt('(-LJ

R+5-49-:.01!Bfed"{#6hD+/2!1CIWIASA,11)&(1.&,!5',1$(!, &$215#338*5&I5#(5&(-*&!.&! (#31*8$,&,'51)%)-/,J!
K&5)!&,-1-*A, 14*INS&(-+! (#-'33&(-1,$*12&,108-)-&,|U2&, +1#912&!3B3&!5#33&*5810&$-1%6& (&) (. 44/*&33&(-!. &1 2'19%6)'(.&+!

GX SDLQ GH O-pSLFHULH HW&GSHS'D & &(X)-0E @ ROMBFBARZHS2W R XW HQ

IDLVDQW RIILF

ERXODQJHULH G:-2XHVVDQW HVW DXM3PYX Q/ -l P HIQOMDHY GRR BsQFrURPQ@ W DEDF

12! +5./['12000 -DEVHQFH G- XQH ERXODQJHULH HW G- XQH SUHVVH HQ VDLVRQ KLYHUQDOH

2/1121,92**21A5+/-1-2002c!O0!;45*1121<.:.*-0112!*+5N20-9*1W!12*/-0./-+0!12!4.1,4-20/Q42!/+59-*/-A52[!4.!

<.-*+011214.192**21121J9CG./!M.-/!C:.42<20/!+MM-,2! 1 2 PR520@ 420! M+590-2cMD&![#31*&! . &!

FRPPHUFHV QH UHIOgQWH TX:LU&RBHWID&! ®I5H#EAIMMEEH XU LPSRUWDQFH UHVSHFWLYH

'-0*-[!.4+9*1 A52142*1,45%1:9.012*1\42*1 *+0/I A5.*-<20/! .5/+0+<2*1 20! /29<2*1 12! ,+<<29,2*1 2/
G-pTXLSHPHRWWBXYXE®HWLWHY vVOHV SURFKHV FRPPH pORLIJQpHV GLVSRVHQW G-XQH JDPPF
,+<<29,2*[12/142*1;2/-[2*\42*1;,9+,G2*115!,+0/-020/!1*+0/!;C0.4-*C2*1;.9150! 1CM-,-/1121*29N-, 2*;, 5@ 4-,*¢!

fhh1#$%8&

U-:59206 2J+54.0:292 @.,142!U+590y\42!W! 1+21-,
DK*.)-IPQI=>AL

SURSF



U-:5924d! 2" /-+0*1 GH OD FR P\R2XGH JGHHQOID Y H X |
C,+0+<-/2%
i's- IB#HVWUXFWLRQ G - XIEBHEITR)OH)-BUMMEY)D!
$(&!*&2'(5&!'OMHEIEPQ Ighfj L

5"1"8"5 C(3+&:$%&3$)*+$8+-%$%

(A12T-*/211210+<@925T!1-*;+*-/-M*120IM.N259115!1CN24+;;2<20HE AU 4B 20011 2G+9*!
12*1 . J-+0*1 :COC9.42*1 1+0/! 42*1\42*1 ;25N20/! @COCM-,-29! ,+<<2! [+5/! [299-/+-92[! -41 2T-*/21 1
*:C,-M-A52<20/11-9-:C2*IN29*142*\42*C1 S+5*1021*+5G..-/+0*/+5/2M+-*1; *1201192**29150214-*/2!;
- <[l <.-*1*-<:42<20/1 20! CME29! A5244522*! M-0! 12! *+54-:029! 421 1CN24+:;2<20/! *-:0-M-,./-M!
O-DVVLVWDQFH FRQWLQHQW DO GRHBHK IHWV O3H GSHRX Q dPHHU PORIL
*/95,/5929142*N\42*1¥591421<n<21<+1Q421A52!, 245118 J8/-02pfed "y fDe

L210+<@925T!.,/259*!-0*/-/5/-+0024*!/9.N.-4420/1 20! M.N259! 15! 1CN24+;,2<20/! C,+0+<-A
\42*[IW!;45*-259*10-N2!18Tep FKHOOH LQVXODLUH LO H[LVWH GHV LQL
;9+12/*1121924.0,2!.:9-,+42!B'9][!=52**.0/D!+5!4.1,+0*/95,/-+0!2/14 1 <-*21WI11-*;+*-/-+01 1 2] @V/-<2(
GHVWLQDWLRQ GHVY DFWLYLWpV pFRGRFPRFKHBE2ZAPRQHY DUW

=5/92142%1 [-+0*! +<<50.42*[142*1\42*] :-**20/1 C:.42<20/1 20*2<@42c!-0*-1 42*1\4RAP[P! ] 24
PO+-T12/1°251*219 *2<@420/! 20! fe%h! 20! 5GB! 12*160-+0*! 12! LCM20*2!1 12*1(0/COn/*1 12*1 34:
$WODQWLTXHV SRXU VHQVLELOLVHU OHV SRXYRLUV SXEO
DLGHV GBJ9-OOIEWAVYSSD /-LQLWLDWLYH V-pODUJLW HW GRQQF
O -$VVRFLDWLRQ & HWDNOVHWP B®DBRW IDQMQVHPEOH GHV VOHYV
EC!.N.0/!A52!/2421021%+-/1924-C2!.5!,+0/-020/!;.9!50!:+0fepfY /- REMHW GH FHWWF
H[SOLFLWHPHQW GH SURWpPJHU OHV HVSDFHV LQVXODLUH\
HILVWH DXMRXUG -KXL HQFRUH HW G-UA2SOR \2Bk.0ROHKCQ2*E KB H V
FRQFHUQHQW OH VRXWLHQ GH O-DFWLYLWp pFRQRPLTXH
-0%54.-921+51421< -0/-201121¥29N-, 2*! +442, [-M*12++20/-24*1 5!/299-/+-92¢!0442!M; 60002 @H*C/512
54+@@B4.9- @& RQFHUQDQW OH GpYHORSSHPHQW pFRQRPLTXH
<.9A521/299-/+9-.4211CO+<4Qad.-92112*1342*1151)+0u¥4.0,C2120'ghf%[!.M-0112!M.N+9-*2914:
SURGXFWLRQV LQVXODLUHV HW GH VRRWORLY GLRQVLOGN |
9-/Q926 -DGKpVLRQ j OD PDUTXH RQ UHWURXYH HQ HIIHW OD
SURGXFWLRQ RX UpVLGHQFH SULQFLSDOH VLWXp VXU O:XC(
O -PBIQ O-HPSORL MXVWLILHU G-DX PRLQV XQ WUDYDLOOH
C,+0+<-A52*IM.N+9.@42*;+591421/299-/+-821-0*SR.BRM HFWLI DIILFKp HVW GH Q
UpHOOHV SURGXFWLRQV L gR0X0Q991524442565ABY! NS20p ZOD S0\MYF24P0M H

4 QLWLDOHPHQW O -DVVRFLDWLRQ V-LQWLWXODLW O-$VVRFLDWLR

‘W/HV VOHV G-20pURQ HW GH 1RLUPRXWLHU Q-RQW MDPDLV IDLW SC
+0/192*:2,I-N2<20/11Q*!fejjl2/\feY%fc

1) +591201%.N+-91:45*1%591, 2//21<. OAB2[1-412%/1: +**- @421 12! +0*SHIAQM4ANHBE*15:+0.0/c, +&
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:9+M-/29114002!/+59-*/-A5212%/-N.421* 0*1:.9/- -;291W14.IN-21\4-2002¢1602!<+/-N./-+0112!,2//21< SA52!

WHUULWRULDOH HVW pJDOHPHQW GH GpIHQGUH OHV SURGXFWLRQV LQVXODLUHV FRQWUH
SDU GHV HQWUHSULVHV TXit' @XRQW VS DV WsLH IOXp\Q G I WRXDMLILHHQ GH O0-$,3 GDQV OHYV
GRPDLQHV GH OD VDQWp GH O-HQYLURQQHPHQW GH OD WUDQVLWLRQ pQHUJpWLTXH HW
*+4-1.-921:25N20/1n/92192,20*C2*C

00*5-/2[1.510-N2.5!*5{d. QVXODLUH G-DXWUHV FRBXIDKBYELNDWPN LQWHUYLHQQHQW ORFD
0+/.<<20/!,+<<20/142* | EC:-+0*1*+0/IM+9/2<20/1-<;4-A5C2*11.0*14211CN24+;;2<20/1-0*54.-92[1.NI2,14.!
+<:C/20,2! 12*1 4- -*+0*1 <.9-/-<2*1 20/92!\42*1 2/! +0/-0201tBJdDE! 8.-*! 42*1 1C;.9/2<20/*! *+0/!
C:.42<20/1-<;4-A5C*12/1:25N20/120/92:920192112*1. /-+0*120IM.N25911 2*\42*CIR2IK+0*2-41LC;.9/2<20/.4!
GX )LQLVWqUH D SDU H[HPSOH pWDEOL DYHF O-vVOH9@H %DW] HW OHV VOHV GH O-,URLVH X
:C9-+12!ghfghfj!*24+01125T!.TR”* SHUPHWWUH XQH YLH VXU O-vOH HQ KDUPRQLH DYHF XQ HQYLURQQHF
QDWXUHO G-H[FHSWLRQ HW SHUPHWWUH OH PDLQWLHQ VXU OHV VOHV G-XQH SRSXODWLRC
OH SUHPLHU D[H FRQFHUBWWQ R/ \GH\Q IGHFHKRMOMW OODmQ B UJLH HW O-HQYLURQQHPHQW ' OH

GHX[LqPH VRXKDLWH IDFLOLWHU OH ORJHPHQW GHV UpVL(U-592e!?/HV UHSUpVHQWDQWV GH 0-%,3 LWp
*29N-, 24IW14.1:+:54 /-+0cC *:020/142!,+0/9./112!;4.01OHEC - +B842*IW!=52* 0/IBghf$Dc!

DK*.)- VLWH!GH 0-%,3
'510-N2.5!10./-+0.4/RQ QRWH DXVVL SOXV INDX@R2DENDIZ, RMQAL2[GAD P SOH X U
HILVWH SDU H[HPSOH XQ UpJLPH G:-LPSRVLWLRQ VSpFLILTXH SRXU OHV VOHVY GH 6HLQ HW Gt
A5-192<+0/29.-/"2FWUH MXVTX:j /IRXLV ;,9 "RaSR#DNSUMRME)DHSIPHIA KA.
'55'12/,1.&!-#$N3&d-,!.&!1 2" ("-$*&+!5&!,&*")-1%#S2#)*)30#,&*1 2" 3&*+!12&, | '\GBRB-&4! 81 2§, | *#5C&,
feeddr-0*- LO Q-\ D SDV G:-LPS{WV GLUHFWV ORFDX[ VXU FHV GHX[ vVOHV H[RQpUDQW GRQF
C,+0+<-A52* B@-20! A52!;C0.4-*.0/142! @51:2/!1 12*! +<<502*Dc! R2!,.4,54!12!4.1 L+/./-+0! P4+@.42! 12!
U-0.0,2<20/'BLPUD!2*/'C:.42<20/!.<CO0.:C!;+59!42*B4XH[2!*2*1 9-/Q92*!112!,.4,541*+0/!.1.;/C*]
5T!9C.4-/C*! :C+:9.;G-A52*! -0*54.-92*e WDW SDUWLFLSH BHPBQ®HBHQW - DX IHQDQF
O:-$VVHPE O pIN+HCRWHhfRSQID [3-1H0!,+<<50.42!.005244@! - L Q V XOAB.A9Z-¥M p-0*!
G -HXURVEXKEUHWHW 3R8;.9D'2002D1%!1\42*1*24+0!4259!;+;5/2A+00L20-*1 J921-0[!
GLUHFWHXU GH O -'$/3\$)R)HT2ES HIORHWITH(HS+! &-1V.&W!0'22)&*12&!./,/IN$)2) 1 *&! &(-*&! 2&!
5#(-)(&(-'&-12&Gd 28 ,5**-120/92!/299-/+19P54.-92*1;:5-*A52!4 |K+9*2!+5H-TH IR HB-A524+0!
EpQpILFLHQW G-XQ WUDLWHPHQW EXIQU;pS5N'RI2*VNER*NLR!PHOO/DLUH GHSXLV ORQJWHPSYV
EpQpILFLHQW G-XQ SDUWHQDULDW SDUWLFMECHAU+OGDLIQY OH FDGUH GX FRQWUDW GH SO
&) 912T2<;42[14.1,+0*29N29-2!R.|H2442[!12!>5-@28#82*! +0*29N2*IR2*1=52** 0/-02*[\W!Y201B)20,+92!
4./@-*,5-/29-2112112428072992Dc
&(Q 0-$,3 DIDLW DGRSWHU SDU OH 3DUOHPHQW X-R2/QRUY.GRVLWLRQ TXL SHUPHW G-DPpQDJHU OHV FUL
421,.4,5411214. 1LV 4.14+0:5259! 12INP*A-PH5@4C2! ;+59!42!,.4,54112*1 ,G.9:2*!:+59!4.1L+/./-+0! 92 T+HEED. 42!
,+<<2! ;+59142*1 +<<502*112!<+0/.:028K2;201.0/42*1.5/92*1,9-/Q92*1;9-*120!,+<;/2!B4.!;.9/112*112502*12/14.|2R)PIM-, -
92*/20/'1CM.N+9.@42*1.5T!,+<<502*!-0*54.-92*| A5-1+0/!1502!;+;54./-+0!N-2-44-**,0/212/!502M.- @4 2!*5;29M-,-2C

fhg#I$%R



920C:+,/-+01.IC/CI*-:0C2!W1=52** 0/120/gkf$692eD PHWWDQW O-DFFHQW VXU
ORJHPHQW GH VRXWLHQ GH O+DG ¥t AE2HCHPRABHID/TARIN.-0/26
121%29N-,2*1,+442,[-M*12%%20/-24* 5I/ERUBHOD HFW H X U GH O'l($*B2&BE[(SZRISH(H T
&I02'(--HBpJLRQ Q- H V VIK'SHDAS* NARH RS IHW RVU XIE) TR2MEHRHH W QR U r W
&-1.812'1O/9)H#(10#$*12&!-*)-&3&(-10"*-) SER)SHOMLI2E]! 4.1, 9C. /-+0! 151K +44Q:2112*1342*1 151)+0.
HVW pJDOHPHQW XQH DFWLRQ GH OleWDW VSpFLILTXHPHQ\

OOM-0[!50!1CN24+;;2<20/!150-M-C!C/.0/!'501 122 A@IV O -8QLRQ (XURSpPHQC
T2*11211CN24+::2<20/1;+59142*19C:-+0*1-0%54,-92*12/1: COMGAALETR*1¥/9./C:-A52+1/24*I A5 2!
""O-DFFHVVLEL O+ ODXFPDREXY HRHQWHGH OD BDR&I4)IMEW L
&) /5HH3)E 2Q SHXW VRXOLJQHU GHV pWXGHV VXU O-LQVXOL
|+,-.41059+;C20[! A5-! ,+0*2-4420/1:.912T2<:421 12*1 2MM+9/*1 201 /29<2*1 121 0+5N2442*1 /2, GO+4
FRPPXQLFDWLRQ HW CHNV@/'LQXRIUPOWPBQFSRRQWYWIDWLI GH O-
2T2<:42%1 12! @+002* ;9./-A52*! 1.0% 421 1+<.-02! +<<29,- 4! +<<2! 4.1 :9+15 /-+0! 12! A5.4-/C[!
VLQJIXODULWDp RX O DIBOYFORSY-D.GR-{gHBgIR I ¥4 2P15!)4-T.00k+0/150120*2< @ 42!
19+:1:2/-/1:+591M.-92! :.9/-21 42K +<<-**-+01 12*1 342*1 121 4.1 K+OMC920,2! 12* EC:-+0*! ) C9-:GCI-/
8.9-/-<2*[| A5L92;9CTH2! 42*! 5/+9-/C* 9C:-+0.42*1-0*54.-92+1 2/1 .;: 24421 42%1 -0/-/5/-+0* 259+:C20
92,+00.V/92142*1G.01-,.;*1-0%54.-92* M-0112142*1:920192!12@,RL/2¥ GH O-pODERUDWL
7+5/2M412442*1;.9/- -;20/1 .519C*2.51 259+:C20! 12*!:2/-/2*\424BAKSD/! W! 125T!0-NABF2!
QLYHDX ORFDO SRXU UHQIRUFHU OD FXOWXUH LQVXOM®ILUH
<.-*1.5* *-14210-N2.51259+;C20!;+59!-0M4520,29142*!; +4-/-A52*1259+:C2002*20!-OM+9<.0/142*1.5
O-8QLRQ HW HQ DXJPHQWDQW OHXU FRPSUBKHQVLRQ GHV

K2*1.,/259*:5@4-,*1;9C*20/20/!;45*-259%1<-+/-M*! 51%+5/-201 20! M.N26@I LR+ T - |2

)9C*-120/2! 15! K+0*2-41 PCOCY.4! 15! U-0-+/Q92[! "N2//2! LEN W[IrWBM-Ott(, | 2' Yot 2#(-/1 52')*&) .&!
3')(-&()*12&13'S)3$31.&/4/,), RE&*3'(&(-,|, $*IV2 &I ZEBKH(,&) 2!Q/(/* 2+I5&),&*%)5&(&!,&*)-10',10
>« @ /H W3rD)ERVOSHE)0&!'S,,)!'$! ./%&2#008&3& (-1 2#5'2!'%6&5! 2&1 -*'(,04*-1 . &) 3'-/%)'$S+
G-pTXLSHPHQWV GH WRXULVWHV >«@ &HOD H[SOLTXH C
4)(),-1*)&E&) (412! .11+0,1 50! -0/CONAGH, A W! <.-0/20-9! 12*1\42*I N-N.0/2*[| A5-1021*+-20/1; 1 12*1 4-2

&d/HV UpJLRQV LQVXODLUHY HQJOREHQW OHV JUD Q GaI9)<v@ HA2*H X U R
2/-12¥1\42%1 /24424 A52\24&2X 3RQDQW /HV UpJLRQV SpULSKpPULTXHV GH O-8( QF
J92/.:02120IM.-/1;.9/-21;.912T2<;42¢!'), 21/-/92[142*1\42*1151)+0.0/1*+0/1-0,45+*2*11.0%1,21:9.01120*2<@42¢

&K +<<50-,./-+011214. IK+<<-**-+01059+;C2002[IR2*EC:-#0*8D S p U L S K p VINZIRKIEDY. AR BI9-T!;450!
502!,9+-**.0,21-0/244-:20/2[1159.@42[!-0,45*-N2[1J95 T 2442*[142gh#hj#diieiBlzL ghfg

& /.(6,1 UDVVHP E OHHORNV 42D FOY:CI00* B2/!0+0!+,C.0-A52*Dc!R2!9C*2.5! +<;/§8A0! /+5/!f
\4273/I'Sel"$IU04-20KC

fh" 1#1$%K



PRUWYV O-KLYHU HW GHV SDUFV G-DWWUDFWLRQ O-pWp PDLV DXVVL XQ LQWpUrW GH YLVL
4259*192;9C*20/.0/* A5-1*+5/-20020/! ;5@4-A52<20/1 42*1\42+C! S+5*1 0+/+AIAS RN 30, 2!
+4-/-A52+59142+\42*1151)+0.0/[IA52!, 21*+-/120IM-*-P214 A+ 5!20IN-44 €1 Z6@F*[142*\42*1: 25N 20/!

:9C*20/29! 50! -0/CEB/¥/+9-A52[T+*/9./C:-A52! 2/! C,+0+<-BBMétfcgc®! -0*-[! ,+0,290.0/!

O-H[RQPUDWLRQ G-LP'SOW JEG&HIQY HMO OPMFH GHY SRXYRLUV SXEOLFV pWDLW LQWpUHVVpF
3)(-&0*,$*.8&,1U2&,1)(9%-&,+1.&,13%)(,|5'0'12&,!.&!0)2#-&*RE&IR), &MHV T X -DX SRUW GH %UHVW j WUDYHUYV

&, LH(&,).(98*&$,8,1&-1. &1*&5$&)22)*12&15',1/5OBE KB AN SR Fes i

)+59!,+0,4592!,2//21%2 /-+0[142*1\42*115!)+0.0/[! @-20! A52!;9CATROAA42% COC9.5T! 12*!

/299-/+-92*1-0%54.-92*[1;9C*20/20/1C:.42<20/112*1 /+5/*1:+5914211CN24+;:2<20/IC, +0+<-A52¢! 7.01-*| A52!

OHV SD\WDJHV QDWXUHOV OHV ERQQHV FRQGLWLRQV G-HQVROHLOOHPHQW HW O-DVSHFW F
O-vOH DWW L BTHN*"R5SBHL-+OOR PCE-LABN /+59-*<2[1 421 |.192! 121 N-2! A5.0/! W! 45-1 <+/-N2!

O-LQVWDOODWLRQ HW OH PDLQWLHQ GH OD SRSXODWLRQ /H PDUFKp LQVXODLUH GH FRQV
ORQJ GH O-DQQpH SDU OHV UpVLGHQWYV S50UPDQMQWAMO HVW IDYRULVp SDU OD YHQXH GH YL
2*/-N.42¢!R2!<.9, GUELN.44+0/921502!M.-@42**21121A5.4-M-, .[-+0[1<.-*1: 25/1<2//921\W1 1 -*;+*-/-+011 2]

20/92;9-*2*11214.1<HB -+ XYUH DFWLYH TXL UHFKHUFKH XQ HPSORL (QILQ OHV VOHV VRQW SOXW{W

20*29N-2*.5@4-NW2HUYLFHY SULYpV GH SUR[LPLWp HW EpQpILFLHQW GH O-DFFRPSDJQHPHQW GH
*/95,/592*11.0*1421,.1921121425911CN24+;}2<20/c

Z+?2+0*IW!,9C*20/!,+<<20/12*/! ,+<;+*C!142!/-**5];9+15,/-M! 12*I\42*1 151)+0.0/!1 2/! ,.+<<20/!142*!
20/92;9-*2*1<2//20/'W!;9+BHE4C<20/*115!/299-/#-92c!

fh&!#$%0K



U-598H2 (IIHFWLIV G-pWDEOLVVHPHQW\
D<#$HB8)*&(&!5#4)9/&L

NHN*=K):2;0<8KK=?=12K)5=K)W<=K)56)>41;12

/D VXLWH GH O-DQDO\VH GX WLVVX pFRQRPLTXH GNI!3RQ
OHXUV HITHFWLIV HW OHXUV F@@DESS ). DN MO T4%HA2H G- N2OAPD, 26
GH O-p F §cqiR/L5B89/9.-/112*12029920259 4By D¢!

NHNHDQQ=728QK)=2)3828M6=K)5=K):2;0<8KK=?=12K
>5241%+0/142*12MM2,/-M*12/142*1.9.,/C9-*/-A52*112*1C/. @ 4-**2<20R42+ 15 E0! D

5"5""l  DE),7-%7$&&:, &+, *-()&BR*$& V]S [ § 0]*e U V& UE 0 » "0 »

124+0! 4.1 N29*-+0! ,+99-:C2! 12! 4.! @.*2! 1-9202!94N (L B42*[! 42*! /]9Pg42*! 15! )+0.0/!
9.%*2<@420/Mty! C/.@4-**2<20/*! 20! .,/-NE/CV R L W GHV pWDEOLVVHPHQ\
S5TA52442*12442*1*+0/19.//., GCEBeRIC/. @4-**2<20/*D! 2/'h[h"0! 12*! C/.@4-**2<20/*1 12! 4.1 U9.C
<C/9+;+4-/.-02'B}olj h!C/.@4-**2<20/*Dc!(4!12*/11+0,!0C,2**,-9211219.;;2429!- -IA52!0+5*!/9.N.-44+
121;2/-/*12MM2,/-M*1.5192:.91112*1;+;54./-+0*!,G+-*-2*1 +<<219CMC920,2*!,4+0/-020/.42*Cc

LH PDQLqUH DVVH] DWWHQGXH FH VRQW OHW*2«PD/D) GHV
*59142591/299-/FHJ9BBRIDCIR2*!;2/-/2*\42*1C4+-:0C2*102!,+<;/20/'1A52!;+59!j0!12!,2*IC/. @ 4-**2<2C
OHV SHWLWHY vOHV SURFKHYV GX FRQWLQHQW SRXU HW
J244242[ NSO XV GH pPWDEOLVVHPHQWYV GX WRWDO /-v(
TXDUW GHV pWDEOLVVHPHQWY GX 3RQDQW HW O -HGBROIGH *
WHUPHV G-HIITHFWLI G:-pWDEOLYVYVHRHDRNAHBNZ/ B !C/HI-EF RXOY*T
VRLW GX WRWDOSTHOREDWWpH SDHWOOL®@BH GH %DW]

R2*1:2/-/2*\42%1:9+ G 2*115!,+0/-020/!,+<;/20/120/92!&&!2/1fhd!C/.@4-**2<20/*!,G.,502[*+-/12C
HW GH O-HQVHPEQW\GIBWYWOHULVXBRODQW &HV pFDU

&9/D EDVH 6LUHQH GH O-,16(( D X '$g9d!C/.@4-*R&2B/S \WND*EIO@R*WA2*115!)+0.0/c! S+5*!
*29+0%1/+5/2M+-*1.<20C*IWI5/-4-*291 2//21N29*-+010+0! +99-:C2112*11+00C2*11-9202! .-0*-I A52142%1 1 +00C 2*1 -*+*52%
KR$3 FRQQDLVVDQFH ORFDOH GH O-DSSDUHLO SURGXFWLI FDU O-,1

QRWDPPHQW HQ WHUPHV G-HPSORL GDQV FHV GHUQLHUV TXH GDQV
SUPFLVHU O -RCPH*BRIGAHARR AN (3 RI(DBI/N290%+0!,+99-:C2IB@.*2!1-9202!ghf$!92N52!; . 91 4R4D412/1(L
+01+-0/2<20/1.N2,142*1<50-, - 4-/C*120!¢yfjD!+510+0!,+99-:C2!IB@.*2!1-9202! 51" f#fg#ghf$Dc!

fh$!#$%0K:



43+54/-+0 %UpKDW HBGPOR|LIDWVOFFOAHSWHQW DX PRLQV GHX[ IRLV SOXV G-pWDEOLVVHPHQWYV TX
OHV VOHV G-$U] HW G-$L[ PDLV OHXU SRSXODVRBREZ2HMW pJDOHPHQW GHX[ j WURLV IRLV SO

OO0M-0[!142*1;2/-/2*N\42*1C4+-:0C2*115!,+0/-020/!,+<;/20/120/92!g"12/""$!C/. @4-**2<20/*!,G.,502[*+-/!
HQWUH HW GH O-HQVHPBO I DA CBHXXUWVL RR/XVIDGPLWVWHUITRYWH HQ WHUPHY G-pORLJQHPHQW
HW G-H[LIXwWp GX WHUULWRLUH FHV vOHV FRQQDLVVHQW GHV FRQWUDLQWHY SOXV PDU
G-DFWLYLWpV pFRQRPLTXHV PDUFKp UHVWUHLQW IDLEOH FRQFXUUHQFH SRVVLEOH WUDC

124+00290.91U5%/-29! Bfee®-ON+A5.0/! 4.1 [GC+9-2! 12! 4.1 4+, b0 ;C9-: GG, -/C
-0*54.-92 0-vOH Q-HVW SDV XQH ORFDOLVDW LIR®-/E5WQ RS UEN H\KIHERQGXLUDLW j XQH IDLEOF
<-4-25 -0*54.-928iR VOHV GX 3RQDQW VHPEOHQW DX FRQWUDLUH GLVSRVHU G-XQ QRPEUH
G-pWDEOLVVHPHQWY pFRQRP MOX12M920192! B FARE02L I B! HXQ.<-A52!  $
20/92;920259-.42[! 04@491+0*1 420%-/CG - H Q W U HOS;WU WHWHHQRPEUH G-pWDEOLVVHPHQWYV j
:45+-250*1: 9 <Q/9P¥59142*1 +<:.929120/921\42*12/1]+02*11219C ML 920, 2*

L .0*150!;92<-29!/2<;* QR XV FRASDALAFQWBXU GX QRPEUH G-pWDEOLVVHPHQWY SDU NLORPgWUH
,.99CB-:594." /[ -LQGLFDWHXU HVW SOXV pOHYp VXU OHV VvVOHV GX 3RQDQW pWDEOLVVHPHQ
. 99CDIAb GDQV OHV JRQHV G-HPSORL RX OD )UDQFH PpWURSROLWDLQH $X VHLQ GHV
0+5*10+/+0*!1 50! 2MIM2/A2 '4+9*1 A521 42*1:9.012*1\42*1 1-*;+*20/1 12! fg! C/.@4-**2<20/*!;.91 Y-4+<Q/92!

,.99C[! ,2! A5-1,+992*:+01! W! 4.1 <+?2002! <C/9+;+4-/.-02[! 42*! ;2/-[2*1\42*! C4+-.0C2*! 15! ,+0/-020/! 20!

,+<;120/1fe! 2/142*1;2/-12*1;9+,G2*1 g%! ;+59! 4.1 <n<2! *59M.,2¢!).9<-142*1;2/-/2¥1\@Z21]4 2-0!

;9C*20/2!502!N.4259! <. T-<5<!112!$d! C/.@4-**2<20/*!;.9! Y-4+<Q/92!,.99C[! 20! 9.-*+0! 12! *.1 /9Q*! ; 2/-/2!

*5;29M-,-FBPDLV DXVVL G-XQ G\QDPLVPH H&GWBU42S 24K ,HEROIZDRQ QpJOLJHDEOH
FROQWLQHQW RQ SHXWe! VXN-E£5R59-H-B8521 B-+5*! @2! INCOBADB*RmN20 2/!

-01-,./259c

60!.5/92!-01-,./259!;29<2/112!;920192!4.1<2*59211214.1170.<-A52!20/92; 92025D-+42 92!
G-pWDEOLVVHPHQW \WJ-SRAL! K2/!-610.2EANDPOQ W @42*142*! +<;.9.-*+0*1 20!
12G+9*112*1,+0*-1C9./-+0*11C<+:9.;G-A5242R 28N +0.0/!,+<;/20/!;45*1121/92112/. @ 4-**2<20/*!

SRXU KDELWDQWYV ;4+XB@@OAERM, HRZDADZSNE/141189.0,2LT!;+59!142! !

&'.psugVv OD WKpRULH GH OD!ORFOWUWVIBWLWRIK HY W FGGpOMHQUWPLWphpR® G GH PD[LPLVHU VRQ SURILW

&¥00!ghfg[!;45*11214.1<+-/-C!12*IC/. @4-**2<20/*..,/-M*!+0/!C/C!,9CC*!+5!92; I QBWOUWEBS UHQH XU DWWHVWDQW G-XQ
G\QDPLVPH UpFHQW FHUWDLQ HW SODoR2QaBhHv@¥!'GH 6HLQ j OD WURLVLgPH SODFH SDUPL

&4 O HVW pJDOHPHQW SRVVLEOH GH IDLUH DSSHO j O:-LQGLFDWHXU LQYHUVH PDLV pTXLYDOHQW GX Q
Cl.@4-**2<20/!.,/QABRDcI=-0Q RWH DORUV TX:-LO\ D KDELWDQWY SRXU pWDEOLVVHPHQW GDQV OHV vOHV GX 3RQDQW
GH KDELWDQWYVY SRXU pPWDEOLVVHPHQW GDQV OHV JROHVY G-HPSORL GH UDWWDFKHPHQW RX HQ JUDQFH Py

fhj HI$%6..



U-=59&"2 (IIHFWLI G-pWDEOLVVHPHQW U-598d2 (I I1HFWLI G-pWDEOLVVHPHQWV U-59&fl21RPEUH G-KDELWDQWV SRXU
D<#$'BEr<:L! D<#$ER<:L | D<#$tEger<:L!

fhos#I$%R



PrPH QRPEUH &2KFPE@Y2DIYMIYVED'M+9/1170.<-*4¥!14.!1,9C./-+0!20/92;920259-.42
*59142*\42*1A521*591421,+0/-020/clK24.12*/1,29/.-02<20/'W!'<2//92120!4-20!.N2,!4.IM.- @4 2**211 2% !+;;+9/50-/C*!

G-HPSORL VXU OHYV vOBHV-+0T. X N2IMWQICRIXWARI 4 +-0.BI4H @ S*112!4.1,9C./-+0!

G- XQH HQWUHSULVH &HSHQGDQW DX VHLQ GHV vOHV RQ REVHUYH XQH FHUWDLQH GLVSI
\42*1:9+,G2*115!,+0/-020/1*+0/'42*1,45*11?0.<-A52*.N2, Ife!C/. @4-**2<20/*!;+ 59 M * @R/ 2 *!
\42*1C4+-:0C2*120!,+<;/20/'j!12/142*1:9.012*\42*!fg!; +59!4 . 1<n<2!;+;54./-+0c!R.!;9+T-<-/C!.5!,+0/-020/!

VHPEOH IDYRULVHU OH G\QDPLVPH HQWUHSUHQHXULDO DLQVL TXH OD SHWLWHVVH GH O -\
M.5/1,9C29!4211#-20c

SC.0<+0* VL OHV VOHV GX 3RQDQW V HEPBOGEQMNWG EVIRVHE HQ WYHTSE@ XV IRUWH
OH FRQW L Q HQLY,2/'oMK 2, MMLR, BAIGRAH+0/92!1502!CN+45/-+01<+-0*1<. 9A5C21*5914 2*\4 2%C!
$ORUV TXH O-HIIHFWLI G-pWD E O L;@9%41 BdhRMsYsDIBIRP-UH\Ep GH VXU OD
HW GDQV OHV JRQHV @-HIRIRIE.L24+0!-QA52)4) ©OXF19202!12]
O-,16(( LQF O X\ HPHORP WWRXWHYV OHV FUpDWLRQV G-pWDEOLVVHPHQWY PDLV SDV IRUFpPHC

FHVVDWLRQV G-DFWLYLWp &HV FKLIIUHV GH SURJUHVVLRQ VRQW GRQF FHUWDLQHPHQW \
JRQHV G-pWXGH

'-0*-[! 42*1\42*1 15! )+0.0/[! 2/! 42*1 ;2/-/2*1 \42*! ;9+,G240H20/! .N.O/! /+5/[! *2<@420/!
SDUWLFXOLqQUHPHQW G\QDPLTXHV SDU OH QRPEUH G-HQWUHSULVHV 7RXWHIRLV O-HIIHFWIL
;. XIW1,.9.,/C9-*291421/-**51C,+0+<-A52!15!)+0.0/c

5"5"I'5  @)$&*,--HED))$ &/43-*8

)+59!/9.N.-4429!*59! 4.1/ -442! 12*BRAIG+5* 0+5*! @.*+0*1*59! 42*1 1+00C2*! 1-*,+0-@4 7" 595,42 (YROXWLRQ GX QRPEUH G-pWDE
G-HIIHFWd | VDODULpP 20/92!ghhd!2/1ghfs!

R2*IC/.@4-*+2<20/*112*\42*115!)+0.0/1*+0/1;45*1:2/-/*|A52!, 25T115!, +0/-020/c!R2*IC/.@4-** . ~cun - De#$BREr<:ii<y &(dl
121h!W!e!*.4.9-C*192;9C*20/.0/! ej[do! 12%1 C/.@4-**2<20/*1*591 42*1\42*1 15! 2+ O&JA HEHD! 42*!
JRQHV G 2k20STORI<C/O+: +4-/-U2BIRS &HOD V-H[SOLTXH+8@I22XQ SOXV JUDQ
<-,9+20/92;9-*2*IB]I 9-CD!2/112!:2/-/2:2PP002*120/92;9-*2*IB)SOD! Bf Wi !* #58!E2F\42*C

&d/. 16(( PHW j GLVSRVLWLRQ OGI WINVERFINW HWH Q MAY FSIDPD WRRBXQH GHSXLV MXVTX-j
K2:201.0/[142*11+00C2*112!ghhj!2/!ghh%!,+0,29020/142!*2,/259!<.9,G.01!0+0!.:9-,+42[!/.01-*| A52142*11+00C2*112*! 00C2*!

VXLYDQWHVY FRQFHUQHQW O-HQVHPEOH GX FKDRB5-*IgRY QRXV FRQFHQWURQV GRQF VXU OHV GRQQpH
$hi+00C2*1-++52*11214.1@ *211-92042*! -0%-1A52112*11+**-29*IKR")|(SIO0!ghf$c

fhd#1$%8



U-:5988 2EC,;.9/-/-+0!12*IC/.@4-**2<20/*1;.912MM2,/-M!*.4.9-C

& H O D.BHONME*BIO.-1¥59142%1:2/-/2*\42*C1).9<-142%1: 2/-[2*\42*IC 4+~ 0C T [F2542]_+
50!C/.@4-*+2<20/! 12P14T9-C* +51;45+[1/.01-*| A52142%1: 2449+ G2+ 20!, +<;/20/120/921502! 2/!
/9+* O SHXW VD JLBOXN*GE2MRPIRXEBR259!1.0%142%1:2/-/2*\MBBR0/92!
&RPPXQDO G-$FWLRQ 6RFLDOH RX GH OD FRPSDJQLH GH W
FRQWLQHQW %UpKDW VHPEOH DVVH] G\QDPSITO@4-SXLWT X -
+<:/20/11-T™.4.9C*+51: 4514 229929-2*1121J9CG./.-0%IBE B /1 Iv/-<20/619/! =52**.0/11+0/!
421:9+M-41502IM+-*1121:45*192+2<@42!1.N.0/.: 21 5T!:PRF2BWREMB/14.1 +<<50211-T*.4.9-C*!
+51:45*DR#:9.012*1\42*1 +<:/20/120/92! 1@A*2-]21 C/.@4-*ZB1*1 121 11F.4.9-C*I +51;45%C! (41 *y..:-/!
HVVHQWLHOOHPHQW G-pWDEOLVVHPHQWY GX VHFWHXU GF
0+/.<<20/142*1:9.012*1*50M D OLPHQWDLUHY HW GX WUDQVSRUW
<.*] B D +<;.:0-2%1 <.9-/-<2*1 AB-1%+0/| @.*C2*1 *59! 42*1\42*Dc! R2*! C/.@4-**2<20/*| 9242N.
*2 [259*1:9-< -92*12/1¥2, +01.-92*IBG+9*1J7)DI*+0/1@2.5, +5:1:45*19.92<20/!12!:9.01*IC/. @4-**2<20
4511-T7.4.9-C RQ HQ UHFHQVH GHX[ G D-QI8®D<.B85M.59-Q9% GHX[ G

159142*\42*1151)+0.0/[160. @4-**2<20/,+<;/2120!<+?2002!f[&!;+*/2!*.4.9-C[!,+0/92!{85*1 2!
*59142!,+0/-02MMH9&|Dc!8n<2142*IQGHY vVOHYV GLVSRVDQW SRXUWDQW
,+<;/2 0/NAS2!f[$&!;+*/21*.4.9-C!;+59B0@4-**2<20/c!R2*| C/.@4-**2<20/*112*1;2/-/2*\42*1 +0/! <+-
G-XQ SRVWH vDODULp HQ PR\HQQH FH TXL VLJIWI/OINHAZOKIH C
6HLQ SDU HI[HPSOH RQ FRPSWH PWDEOLVVHPHQWY SRXU

&HV REVHUYDWLRQV UHIOgWHQW GHX[ UpDOLWpV GH\
RSSRUWXQLMW4ANYCED! P SIFRULN+9-*2IBWICRQ G-pWDEOLVVHPHQW
1290-29*192;9C*20/20/! %g[go! 12*! C/.@4-**2<20/*1 1.0*1 42*1\42*! +0/92! %h[ho! 2/! %f[ho! 1.0*! 4~
G-HPSORL HW OD )UD-GEA&H P p-\U X WIRIOS IMPWIQH- @ 4E12HIRI5N 20! 120
pWDEOLVVHPHQWY GH JUDQGH WDLOOH VXU OHV vOHV OH

VOHV GX 3RQDQW OHV JRQHV G-HPSORL HiMMpSHEGHE 92,902 d w0 4r/C! *2<@420/! /+5/! 12! <n<2! 4-<-/29! 42*! ;+**-@-4-/C’

D<#$MBlr<::!=>?c

GpYHORSSHPHQW GHV DFWLYLWpV HQ GH JURV pWDEOLVVH
HQ UDLVRQ GH OD VDLVRQQDOLWpP QH -SI2XAP285r20!06!<43-0121BQ'G
GHV SLFV GH IUpTXHQWDWLRQ HVWLYDOH &-HVW DXVVL O
VRQ H[SORLWDWLRQ PDLV SRXU TXL OH SUL[ GX IRQFLHU
42!,+0/-020/*2A*2*11-92*Dc!K2;201.0/[!;.9<-142*120/92;920259*!-0*54.-92*[!,29/.-0*102!*+5G.-/20
YRLU OHXU DFWLYLWp SUHQGUH WURS G-DPSOHXU FRPPH
‘5T H+-02*[!,.9!,24.1*-:0-M-2112* +<;4-,.[-+0*1121:2*/-+0[ IMIRWHPHQW GH ORFDO
5**-1 502! N+4+0/C! 12! :C929! 50! ;2/-/' Cl.@4-28<2[0/! | O-HQWUHSUHQHXU
,+ON20.@42<20/'W!*2*|@2*+-0*c!

fhel#$%K



(Q FRQFOXVLRQ VL OHV SHWLWHVY vOHV FRPSWHQW GDYDQWDJH G:-pWDEOLVVHPHQW
DFFXHLOOHQW GHV HQWUHSULVHYVY SOXV SHWLWHV HQ WHUPHV G-HIIHFWLI vDODULp /HV p
*219.;;9+,G20/115!;9+M-4112!,25T115!,+0¥A020D Y H F P R 1220/ 2! 1M DEOHENAS*[1<.-*!
1.N.0/.:21121)80!L.N2,!flW!e!*.4.9-GIEBIRPE!

5"5"1"8 D$Y%&M*,=:-%9%$7$)*%&0:3%&G./%8&4,)%E&:$% 8B BREIRHE T (-) % &AE)

[-1502!M+9/2!170.<-AB2.!,9C./-+0120/92;92022% @*142*\42*115!)+0.0/1*2<@42!*2!1C:.:29!
GH FHV SUHPLHUV FRQVWDWY LO SDUDVW LQWpUHVVDQW G-DQDO\VHU O-kJH GH FHV pWDE
4259!;C9200-/Cc!R2!;9+H/MH V  V 2H20!; 9/Q54-pAV.5TIRDA92;920259*[! A5-1+0/!,9CC!+5!
92;9-*1502!.,/-N-/C!W!;.9/-9112!ghhjc!R2!;9t322{Lg!20*5-/2! C4.9:-142!,C9-<Q/92! 20! . @+91.0/! 42*
20/92;920259*! 1-/0a20*b[!.?.0/192;9-*1 +5! ,9CC! 4259! C/.@4-**2<20/! .N.0/!,2//259.,2aT{Q!
VRXKDLWDEOH pJDOHPHQW G-pWXGLHU O-pFKHF GH O-HQWUHSUHQHXULDW HW VHV PRWLIV
QD SDV DERXWL HQ UDLVRQ GH IQ PXFXIQX[ \RE VW DV FHTXSHURURBMWHAIRRHVWQ -H[LVWH
4.1<-*21201,+0/.,/1.N2,142*120/92;920P¢ SHXW V:-DYpUHU GLIILFLOH SXLVTXH FHV GHUQLHUV RQW SDUIRLV
O!lvitv LO Q-HVW SDV IDFLOH G:pYRTXHU FHV VXMHWYV G:-pFKHF HW G-DEDQGRQ

&HSHQGDQW O -pWXGH GH O:kJH GHV pWDEOLVVHPHQWY HVW XQH DSSURFKH GH FHV T
C,+0+<-A52!02!,+<;+WH SDV G-pWDEOLVVHPHQWY PDWXUHVY DORUV RQ SHXW VH TXHVWLRQQHU V)
4-<-/.0/14.1159C2!12IN-2!112*IC/.@4-*RPE0*CIN-/C!12*I1C/. @4-**2<20/*1*-:0214259!,C9200-/C!2/1502!

,29/.-0219C5**-2RX PDUTXH O-DEVHQFH GH UHABRXYHOOHPHQW GX WLVVX pFRQRP

3RXU OHV vOHV GX 3RQDQW OD PR\HQQH G-kFHIRZHV pWDEOLVVHPHQWY HVW HQ
PWDEOLVVHPHQWYV VRQW OHV SOXV PDWXUHV VXU O:-vVOH GH #RXDW_ DYHF XO kJH PRIHQ G
+<[21f)ICI.@4-**2<20/*!12;45*112IN-0:/1B*+-/1;451R14. 1<+-/-CDI1.0442*1¥2 /2504, +<<214.1;n,G2! U S0BIASH<@921121+/2n7.4.9 C L+ 591501C]. @4-+2<2
PR\HQQH G-kJH DQV HW OHV FRPPHUHRIVSE/HOBHRIQRIL v o v o DoERSIEEE L Lo
G-kJH DQV - O-LQYHUVH OHV pWDE O LIWSHGUE[QRB/Z0GPW HQ PR\HQQH SOXV UpFHQWV
+</211-TIQ.@4-**2 Q2111 2\<+-041121125TL.O*[*590MZEM WD EOLVVHPHQWYV SULYpV &HSHQGDQW G-DSUQV
42¥1-01gk./-+0*1121/299.-0[1*2542<2012MT2*L-TPWDEOLVVHPHQWYV VR QW=0pHOOHPHQW DFWLIV VXU O-vOH

$$18QH IRLV TXH O-pWDEOLVVHPHQW HVW UHWLUp GH OD EDVH 6LUHQH LO Q-HVW SDV UHFHQVp GDQV
Cl.@4-**2<20/*c!

$dL+00C2!-**5211214.1@.*2!1-9202! ghf$4@*! BO2//+?C2Dc! S+5*19.-*+00+0*! -,-150-A52<20/!1*59!42*IC/. @4-**2<20/*!
;9-NC*cIR2*IC/.@4-**2<20/*;,5@4-,*!*+0/1125T!M+-*1;45*Iv:C*I1Bgh!.0*120!<+?2002Dc!

$IR2*1.5/92*1,+992*;+0120/!W!12*12092:-*/92<20/*|. 1<-O-/KWM*OD FRPPXQH PDLV GRQW O-pWDEOLVVHPHQW Q-HVW SDV
UpHOOHPHQW DFWLI RX GRQW O-DFWLYLWp VH GpURXOH HQ UpDOLWp VXU OH FRQWLQHQW VDQV HPSORL RX

ffh 1#1$%K



:20i+-/1-,-142*14-<-[2¥1151/9.N.-41*591121:2/-[<12MM2,/-M*12/1-41M.5/1/9.-/291, 2*1-01F0DI GIP1 N2,
SUXGHQFH *OREDOHPHQW OD PR\HQQH G-kJH GHV pWDEO
12192-]204[!,+0/921-T1.0*142*1:2/-/ K4 2*1:9+ G 2*12/142*1:9.01 2 2B EREDCIK 24. 1, +599. @D+/29!

XQ PRLQGUH G\QDPLVPH GDQV OHV SHWLWHV VOHVORDRLJIC
:9C*20/%c! K24.19CNQ42! .51 502! :45*| M+9/2192;9C*20/./-+01 15!*2, /2591 ;9-<.-921 BG+9<-*! [2-0L
J-N-/C*1924QN20/!1.N.0/.:211214.IN+,./~+0[1.N2,1.-0*-15021159C2!12IN-21*5: C9-2592112! 2*IC/. @4
BR.N-.442[!g¥§RD

>XDQW j O-kJH PpGLIGQHSLA* €/ NQA-C<420/F L) W2*115!)+0.0/!11.0*14259
HQVHPEOH DLQVL TXH SRXUB-:0FM-DASZH.!IHIHCK S /. @ 4v Q2 E20/*!. & M2
ghf$!*59142*1\42*1151)+0.0/!+0/!C/C!,9CC*!+5192;9-*112;5-*Ighfhc!K24.19CNQ42!50!0+<@92!-<;;
MHXQHYV pWDEOLVVHPHQWYTEHFRY SO UpQjF 8 kH F2CRIBABIDIAEIH + R X
50!v:2!<C1-.012!*2*IC/.@4-**2<20/*112!gBD*59&8d /-DFWLYLWp WUDGLWLRQQ
9F4211.0*%1,2//21<C1-.02!C42NC2c! (4!'M.5/'/+5/2M+-*IR2YRROS X LVTXH OHV SrFKH?
;45*1/9Q*14+-011214.192/9.-/2cIL2!12502*!;n,G25D*¥M4*1;920192!4.1928QN2

6L O RQ UDLVRQQH SDU FODVVH G-kJH GH FUpDWLRQ R
:9Q*IghhjD!,+0*/-/520/14.1€9-/CI12*IC/.@4-**2<20/*1. /-M*120l51FSRIDC!) 45*142*IC/. @ 4-*+2<20/*!
*4+0/1 <. /5921 <+-0%1-4*1*+0/10+<@925Tc! K24.1:.9.1/10./59241 .N2,1 4.1 159C2! 4-<2UC LN 21 LHN -
HQWUHSUHQHXUV GRQW O-DFWLYLWp FHVVH RX HVW UHY
12:5-*Ighfg,+0*/-/520/1gdo! 12*1C/.@4-*+2<20/*!.,I-M*11.0%142*1\42*1 15!)+0. OROGCEF5! 92;9-*!
20/921ghhj!2/1ghffIM+9<20/1""0! 12*1C1-@2<20/*120,+92!.,/-M*1 201 ghf$c!8.-*142*IC/. @4-**2<20/*!1.
FHWWH FODVVH G-kJH QH UHSUpPVHQWHQW TXH GHV p
+0/-020¥% (Q O-DEVHQFH GH GRQQpPHV VXU OHV pFKHFV99D WU F
G\QDPLVPH HQWUHSUHQHXULDO RX XQ SOXV IRUW WDX[ G-
VOHV (Q RXWUH OHV pWDEOLVVHPHQWY GHV SHWLWHV vC
42*1:45%1.0,-2002*[1*+0/1;9+:+9/-+002442(2G H X[ IRLV SOXV LPSRUWDQWYV TX
3RQDQW &HOD GpQRWH j OD IRLV OD PRLQGUH WHQGDQFH
:C9200-/C!12!,29/.-0*IC/.@4-**2<20/*I*591, 2*\42*[10+/.<<20/11.0*142*1*2 [259*11 B\ ki ZER P!

HW GH OHRY BOHEDEIKRY. L #4214, 1A52%/-+01151920+5N2442<20/112!,2*!. [-N-/C*12/11214.19
121,25IC/.@4-*+2<20/*[1;5-*A5214+:-A52<20/[142*120/92;920259*I\W!42591/n/2!.99-N20/!@-20/F/!'W
N-2!.,/-N2c

/D EDVH GH GRQQpHY 6LUHQH D\DQW pWp DFTXNMUMB2RHIBIFLGWRHP S
-0*54.-92*1,2//2!,+G+9/2!,+992*,+01!.5T!C/.@4-**2<20/*!,9CC*120/92!1.0N-29!ghfg!2/!.N9-4!1ghf$[I*+1/I<+-0*112!1&!.0*C

¥/-vOH GH 6HLQ VRUW QpDQPRLQYV GX ORW SXLVTXH GH VHV pW
ghffcll

fff 1#1$%0K



)+591,+0,4592[1420.<-*<2120/92:920259-.41+ @*29NC!1.0*142*\42*1151)+0.0/*2< @42!;45*<.9A5C!

1.0%142*1:9.012*\AM[IN+9H®! 42501 /.-44R 2/1 1.0%1 42%1:2/-[2*1\42*1;9+ G2*[1 ;.91 4259! :9+T-<-/C! .5!

FRQWLQHQW /HV SHWLWHV vVOHV pO R MI4ROPEOBWMSY IH MW G-XQ PRLQGUH G\QDPLVPH
N-2-44-*+2<20/1;45*|CARISGHB Dc!L.0*!/+5*142*1, *[1+01924QN2!12*11-*;.9-/C*I-0*54.-92*C

U-59R%A5pSDUWLWLRQ GHV pWDEOLVVH
GX 3RQDQW HW ISDU JURXSH G-v:
D<#$HBEr<::1<)*&(&! (&--#M&L

U-:5984d 2€:2!<+720!12*IC/. @4-**2<20/*1;9-NC*112*\42*11]!)- U-:592d 2€:21<C1-.0112*IC/.@4-**2<20/*1;9-NC*112*\42*115!)
D<#$?‘EEI’<ZZ!<)*&(&!(&--#N&L D<#$!‘EHEr<::!<)*&(&!(&--#!‘/&L

fig HI$%R



U-5928H23DUW GHV pWDEOLVVHPHQWYV
Cl.@4-++2<20/*112*N\42*1151)+0.0/
D<#$HEE*& (&! B8 L

NHNHN=K); 728L82:K)5=K):2;0<8KK=?=12K

/D UpSDUWLWLRQ GHV pWDEOLVVHPHQWY GDQV OHV GL
,.9./C9*29 G-DERUG VHORQ OHV Yogdgdy j3-X t2¥4 08I0 Y, 250KV, + B0 EAGREIF
B)ICQCgD2/120M-01+24+0142*1+:GQI2*: 9C* DATAMN 2R gcgile

5"5"5"1 H$*$3+%&0+-,/&$*&HD3=:-'

& -HVW XQ DVSHFW T X%-19.02!.NQ0-D!- 415 EHRRA 2 /Q59! |5 @4-,19.7*2<@42!
42*1Cl.@4-**2<20/*1W!,.9.,/Q92! ;5@4-,! +5!92<;4-** .0/ 502! <-**-+0! 12! *29N-,2! ;5@4-,c! K24.! ,+
;29*+002*1<+9.42 TXH FRQVWLWXHQW O-(WDW OHV FROOHFWLYL\

).9<-142*1¢f'g! C/.@4-**2<20/*!.,-M*I 20! ghf$[1+0!92,20*2!fe$! C/. @4-*SBR 2/l e["0!
151/+1.4¢1K2//21;.9/1 2%/1 <+-01921 1.0%142*1 /9+-*1:9,012*1\42* BRAUNES2**.0/1*21 1C<.9A5.0/!
HQFRUH XQH IRLV DYHF SOXV GbH59Zh03c! .0y DoE Q/LAF\IRKPIH, QINAB! S
+0/-020/[! +0! +<:/2! 20! <+?2002! G-pWDEOLVVHPHQWYV SXEOLFV [H
1-%-0:5200 QHWWHPHQW SXLVTX->08 ?DMQN20L5M Y HFDHI@A-,| BHA fe[$oD
/| pPFRQRPLH G-XQH JUDQGH VOH GpSHQG GRQF PRLQV GHYV
G-XQH SHWLWH VOH WRXW HQ pWDQW SRXUYXH G-XQ QRI
*29N-,2*1;45*IN.9-65914.1: +;54./-+0¢!=0!,+<;/21A5./9C/. @ 4-**2<20/*:5@4- *IW!8+4Q02!,+0/921&&
"251:.912T2<;42¢1J24822!.//2-0/1$]! C/.@4-**2<20/4:5@<.-*! +<;/21 12*1 1 +5@4+0*[12019.-*+0! 12!
*2*IAB /921, +<<502*C!

K2*IC/.@4-**2<20/*;5@4-,*11C;20120/12012MM2/!;9-0,-;.42<20/112\44&KE5022 O - M RO+
42!,<;-0:1<50-,-;.4! OHV VHUYLFHV GHV GpFKHWWN42I2AB<EDX! R X
G-DFWLRQOWDRFHVAOHRQ GHV LQIUDVWUXFWXUHY FRPPXQDO
BJ244POH RX OH GpS{W G 40 BDOaIE X4U-B,45/! Q42 LW M2*IC/.@4-**2<20
121*.0/CIB<.-*+0*112192/9.-/212[AFT;D[!42*1*+,-C/C*112!:2*/-+0!12*I19C*2.5T!BR.!)+*/2[!OLU[!U9.0
7TCAC,+<D[! 42*! ,+<;.:0-2*1 12! 12**29/2! <.9-/-<2! +5! .C9-2002[! 42*! M+0,/-+0*! 9C:.4-2002*! B1-
M-0.0,2*D!+5!12*1. /-N-/C*14-C2*1.51/+59-*<2IB<5*C2[[+MM-,21121M+59-*<212/,cDc!

)9Q*! 12! fho!12*! CL.@4-*+2<20/*! ;5@=<4-+-20/! 20/92! th! 2/! fe! *.4.9-B;#0/92! "o! 12*
CL.@4-*+2<20/*:9-NE@MD*+Q/1+0,1 121 :9.01*1 2<:4+2259* *591 42+1\42%C! L21:45%[! 2% C/.@4-**2<2(
RITUHQW GDYDQWDJH G-HPSORLV j O-DQQ pBR0+H9YE/512BARQY
VWUDWPpPJLHVY G-DGDSWDWLRQ GHV HQWUHSUHQHXUV LQVX
O-HQMHX TX-LOV UHSUpVHQWHQW HQ WHUPHWV GH VHUYLFH

ff* 1#1$%K



5"5"5"5 H$"*$3+%&/()(7-238%

3RXU UDSSHO OH VHFWHXU SULPDLUH UDVVHPEOH GHV DFWLYLWpPV G-DIJULFXOWXUH G
[.01-*1A52142*ZH XU VHFRQGDLUH HVW FRQVWLWXp GH O-LQGXVWULH HW GH OD FRQVWUXFWLRQ
A5.0/'W!45-1 +<;+*Cl12*1. /-N-/C*112!,+<<29,2[112!/9.0%;+9/12/1121*29N-,2*I 1-N29*[!<.-*IC:.42<20/!12!

O-DGPLQLVWUDWLRQ SXEOLTXH GBGWDP- HOWBLDEWPRQW RGHMOMHUYLFHYV GH V

L2!<.0-Q92!:C0C9.42[!1+0!,+0*/./21502!;45*1:9.012!N.9-C/C!*59!142*1:9.012*\42*[! 1+0/!4.1*/95,/592!
C,+0+<-A521/201IN29*1,2442115!,+0/-020/c!'5!,+0/9.-92[1*59142*1;2/-/2*\42*[142*1*,C,-M-,-/C*!.;;.9.-**20/!
2/14.1%/95,/592112*!. /[W-pV HVW SOXV KpWpURJIJgQH HQ UDLVRQ GH O-LPSRVVLELOLWpPp SRXU FHV| SHYV
G-DYRLU XQH pFRQRPLH DXVVLI GLYHUVLILpH TXH OHV JUDQGHYV VvVOHV

{ G&,10&-)-&,!U2& 1/2#)9(/&,!13"*N$/&,!0™*12&1,&5-&$*10*)3")*&

'4+9*1 A52! 4.1 :.9/1 15! *2 /250! :9-<.-92! 1.0 42*1 :9.012* \42*I CA5-N.5/! W! ,2442! 12! 1J9.0,2!

POWURSROLWDLQH DXWRXU GH HW FHOOH GDQV OHV SHWLWHYV vVOHV SURFKHV j FHOOH
121 OHV SHWLWHVY vVOHV pORLJQpHV VH GpPDUTXHQW DIYHEF G:pWDEOLVVHPHQWY DFW
/| H[SORLWDWLRQ GHV UHVVRXUFHV SULPDLUHV SHUPHW G U-592!2&KDPS FRXYHUW GH JRpPRQ HW )W H
HQ FRPPHUFLDOLVDQW OD [HORSE KW IGRRQHQPE H R RWX\H GoBl HOF SDU'E;*\/’PG?_SJEPPDH!O'VOH DX !
L21:45414.IN.4+9-* /-+01-0%54.-92! +<:20*215021;:9+15,/-N-/C1;45*IM.-@4214-C2IW!4.1/.-44219C15 ivv i~ s v - PQI=>7)

121:9+15 /-+01B0.N-92*1+512T:4+-/./-+0*1.:9-1+42*Dc

R2!1%2,/2591:9-<.-921 2/11.N.0/.:2192;8®Wp SDUPL OHV DQFLHQQHV HQWUHSULVHV & -HVW GRQF XQ
VHEWHXU YLHLOOLVVDQW PDLV F-HVW XQH WHQGDQFH pJDOHPHQW UpJLRQDOH HW QDWLI
HITHEWLIV 6XU OHV VOHV OH GpFOLQ GH FHV DF®082WpV WUDGLWLRQQHOOHV GH SrFKH H
M-0!15!f&+-Q,4212/14.1<+-/-C! 18¥gQ,4BJ9-:.01[!fed&D /H GpFOLQ V-LQWHQVLILH DYHF OH WRXUQDQW GHYV
DQQpHV 3RXU OD SrFKH O-DYHQWNIDH BHW vIO® \P Hl) WD PMWQRKXMHEDVHF
O-LQWURGXFWLRQ HW OD JpQpUDOLVDWLRQ GX PRWHXU B3RXU O-DJULEXOWXUH F-HVW HV\
A5-IM92-0214211CN24+;:2<20/1.:9-,+42[!,+<;.9./-N2<20/! 5T12T:4+-/./-+0* +0/-020/.42*1 A5-1021 ,2**20/!

GH V-DUUSK®GRHWWDQW O-XIWDJH G-RXWLOV PRGHUQHYV

$XMRXUG:-KXL RQ REVHUYH GHV VLWXDWLRQV FRQWUDVWpHY /HVY SHWLWHYV vOHV pORL.
VSpFLDOLVpHVY GDQV OH VHFWHXU SULPDLUH DYHF j GHV pWDEOLVVHPHQWYV |\ pV
2**20/-2442<20/'"4FKH TXL \ MRXH XQ U{OH HQFRUH LPSRUWDQW /HV DFWLYLWpV GH SrFKH HW G

............................................ U-:5928d 2J./2.5T!12!;n,G2!1.0*142!;+9/112!)49+-0N-442['F 25
$i1R.112* 9-;/-+01*2,/+9-24421 12%1 C/.@4-**2<20/*1 12*1\42* 151)+0.0/1 92;9201! 4.9:2<20/1 42*! -OM+9< /-+0*1/ DK*/)-1P@=>7]l
R.N-.44ghf" ¢

fi& 1#$%0K



U-:5928"1 20MM2,/-M!2/ICN+45/-+0115!;.9,11214+:2<20/*120/92
ghf&!1.0%142*1\42*1151)+0.0/c!
BH#$BE!IFr<:U

WLHQQHQW XQH SODFH KRUV GX FRPPXQ j O-vOH GH %DW]
I-M*Cl'-44259*[142*1. /-N-/C*1;9-<.-92*] +<;/20/120/92!"12/\e 0*2322Q0E 4-**2<2 W BOBEDL!

3RXU OHV DFWLYLWpV KDOLHXWLTXHV DORUV TXH OH
\42*1150)+0.0/[1J./][_+5./12/" 25+211C<.9A520/120!,+0*29N.0/1502!. /-N-/C!12!:n,G2!,F/-Q92!.9/-*.0.£
924./-N2<20#:;+9/.0/21V! 92%;2 /-N2<20/! f"[\gft 2/1 "1 0.N-92B72**+0[! ghftDK2;201.0/[! 12*!
PYGQHPHQWY UpFHQWYV j O-VOH G-<HX IRQW pY ROONH42IMD! V
HW DSSDULWLRQ G-XQ Q R%Y5HOMD-F20/8PX 25! 28 X! KA-ODIQ. SR’
G-20RRMEf 'HV LQLWLDWLYHV LQWpPpUHVVDQWHY VHPEOHQ
+0/5.-92*I\WI5* :21 +442 [-M[!,+<<2IW!_+5 /I+5IWIPQ+-T!:.9I2T2<:42¢

)+59142*1. [-N-/C*1.:9- +42*[1+0! 44 20/921h1 2/\$"1 2T;4+-/./-+0*1: OBB29-:4-2H89., G 2//+]!

ghf'D GX WHUULWRLUH VRQW RFFPE%IPV] SR WHOW YXIUF R DWW
OHV WURLV SOXV JUDQGHV VOHV TXH O-RQ UHFHQVH OH S
LQH[LVWDQWH DLOOHXUV &HSHQGDQW RQ QRWH VXPIOHV
DYHF O-LQVWDOODWLRQ G-XQ FRXSOH G-pOHYHXUV ODLWL
+59%1121924.0,21.:9-,+421W1=52%* 0/1.N2,!4.!, +<<50212/1421)SE'[|+5!20,+921421*+5/-RANLIA442
21%2 /2501: 9142IKQW UH 3 HUP DYOHWQ BRE U @OLWQDMWER QQHPHQW &3, (

{ 71&,&5-&$*! &5#(.)*&!4'%#*)/.'(,12&,19%'(.&,!U2&,

L.0*142*\42*1151)+0.0/[!42!*2,/259!1*2,+01.-92!12*/11.N.0/.:2192;,9C*20/C!A521*59 142K e@/-020/
,+0/92!1.5/+59!12!f$0!*59!42!,+0/-020/1B0 BIDcIK24.12*/11q!W!4.1¥*5992;9C*20/./-+0!12!,21*2 /259!1..(
42*1,45*1:9.012*\42*[1 +x!142*1 C/.@4-**2<20/*1*2,+01.-92*192;9C*20/20/!;9Q*! 12! gho! 15! /+/.4c! L
;2/-12*\42*1C4+-:0C2*[!,2/8212*/1.510-N2.5!15!,+0/-020/c!L.0*142*1;2/-[2*1\42*1;9+,G 2*[!1+0!0+/2! 502
*+5%92,9C*20/./-+0115!*2,/259!*2,+01.-92!.N2,!1*2542<20/!ffoc

R21*2,/25911214.1,+0*/95,/-+012*//9Q*!11?0.<-A52*59142*: FPUIANED2!;45%1:9.012!N.9-C/C!
12*1<C/-297 X - 239*(D-0*-IA52112*!.,/-N-/C*120!.<+0/115!@V/-<20/[!,+<<2!42!0C:+,2!12!<./C9-.5T+
42!,+0*2-4120!.9,G-/2,/592¢!)45*-259*I M.,/259*!;25N20/! 2T;4-A529!,2//21M+9/2!92;9C*20/./-+0! .
1.0%1,2*1:9.012*\42*c!)92<-Q92<20/['4.!,9+-**.0,2!15!;.9,11 214 #RADOH9-*214.1,+0*/95,/-+0c!'I" 25!
2/1J244842[142!1/.5T112!,9+-**.0,21.00524!<+7?20!15!;.9,11214+:2<PG{TB259!W!g0!20/92!fejd!2/!
ghf&!B-:5928"Dc!R2*1/9+-;XV JUDQGHY vVOHY UDVVHPEOHQW SOXV Gl
)+0.0/c!(4!1?1.11+0,!502!M+9/2!12<.012!12!,+0*/95,/-+0[!<.-*1.5**-11219CO+N./-+0c!L25T-Q<2<20/[

% +9<-*IWI=52**0/11+0/142!;9+M-4192**2<@42!1.N.0/.:21W!'502!;2/-/2\42}; 9+, GAr20/ 2B P51 7 )c

ffi$ 1#1$%0K



U-:59288 2).9/112*IC/.@4-**2<20/*!.,-M*11.0%142!*2,/2505,9-<. .50 2).9/112*IC/.@4-**2<20/*!.,/-M*I1.0%1421*2,/2591*2 40 U-:5928) ! ).9/112*IC/.@4-**2<20/*1.,/-M*11.0*1421*2,/2591/29/-
D<#$t68r<:L ! D<#$HEEEr<::L | D<#$tBler<:L!
fi H$%R



U-598%2$FWLYLWpV LQVXODLUHV G
'S IEIQ#S, (INN$&2+!8]a+!i#$'-JIKRIKI&)5!U)5C-+13&($
Y*: 18 IEIP51Q'22)5+1%6#) 2&*)&+1Y*;IDK*/.)LIPQ!=

OHV UpVLGHQFHV VHFRQGDLUHYV FRQVWLWXHQW XQH FOLH
1219CO+N./-+0c!u! "25!1.0*142*1.00C2*! ghhh[! 42*19C*-120/*!*2,+01.-92*! ,+0*/-/520/! 20N-9+0! df
,G.0/-29*112¥9/-*.0*! -*4 1BP.5/-29[! ghhhVi& DU RLVLqQPHPHQW O-pORLJQHPH(
V:-DYpUHU rWUH XQ DW RXKA,59920¢A1 +§/4H02(B.4PH2?P'A. R .14Q928 - X Q

L.O*! 42%1 :2/-/21\42*1 ;9+,G2*[! 4.1 ,9+-*%.0,21 15! :.9,! 12! 4+:2K20f 924./-N2<20/! C42NC2[!
M.N+9-*.0/142*! [-N-/C*112! +0496!K2;201.0/[!4.1:9+T-<-/GI 1-0/-020/'M.N+9-*214.1 +0,59920,2!
+0/-020/.42[1*59/48 VXU OHV WUDYDX[ GH JURV +XYUH ODLVVDQV
Cl.@4-*+2<20/*1-0*54 BFN-.442['9kéD 8Q VRLU GH MXLQ 502'+@28N.0O0LTIT! G
9C.4-*C2I*BDHV YpKLFXOHV JDUpV VXU OH SHWLW SDUF GH VWL
I591$fINCG-,542*]Ig"IC/.-20/112*INCG-,542*15/-4-/ -92*11+0/1. 51<+-0* {GWI<20N 12 *INC G-, 542*1
G-DUWLVDQW FRQWILXDHIBNDXY RQW XQ FKDQWLHU VXU O-v(
GXUpH GHV WUDYDX[ HW O-\ VWDWLRQQHQW FKDTXH VRLU |

L.0*142*1;2/-/2*\4Pp ORLIQpHYVY O-HVSDFH FRQVWUXFWLEOH HVYV
B8+4Q02!12/112-0D12/142*12*;.,2*1,4 *C*I0+<@925T!B_+5./12/!_+21-,DclK24.14-<-/2142*1+;;+9/50-/
4.1,+0*/95,/-+0c!=0!/9+5N2!,2;201.0/!1A524A52*!.9/-*.0*11.0*!4.19CICHNV-4D - HQW U HW LH Q

(Q GHKRUV GH OD FRQVWUXFWLRQ OH VHFWHXI$*IZ&IF R C
SHWLWHYV VOHV O-DFWLYLWp LQGXVWULHOOH HVW JpQp
2)3)-/1&,!(#-'33&HQ UDLVRQ GH O-DEVHQFH GH WLVVX pFRQRPL
GPYHORSSHPHQW LQGXVWULHO GDQV O-HVSDFH UHVWU
#$%),-INS&,! &-1 21EBBER*+012! 4.1 +ON+-/-*2! +<<502! 12! 2*! . [-N-/C*! ;+591 12*1 -0*/.44./-+0*!
4-//+9.4B39-:.01['feegdD 6 XU OHV VOHV GX 3RQDQW OH VHFWSHHW T,
V.-DJLW G-DFWLYLWpV HIZVHDQWHOMH D.@ 9 F-HaD B 90;19 WDV DR O H
Cl.@4-*+2<20/*1201/+5/cIK24.1,+<;9201112*!. /-N-/C*1.:9+.4-<20/.-92*1B, +0*29N29-2[| @-* 5-/29-2[!
HWF  GH O-DUW L VI5QIRW/2F/BAL] K |-BR N2 ADHAB! 1 PIC;.9./-+0[10+/.<<20/120
DYHF OD SODLVDQFH HW OH VHFWHXU PDULWLPH &HV pWD
G-DUW OD IDEULFDWLRQ GH ELMRX[ RXI1GHCWIRNMD-Q-HHT+F D L
%2, +01.-92*[! 0+/.<<20/! 20! 4-20! .N2,! 4.1 ,+0%/95,/-+0! B/.-442! 12! ;-2992[! ,+0*/95 /-+0! 12! ,G.9;2
IDEULFDWLRQ GH PHXEOHV /HV JUDQGHV VOHV VRQW OHYV
2*1. /-N-/C*IC15:8/1.4+9¥. 1 9/115*2, /2591/29/-.-92¢C

$43DU PDQTXH GH ORJR RX GH QRP O-RULJLQH GHYV DXWUHV Q-D
fo0l#1$%0K:



{ 1&10#).,!.$!-#3*)3&

R.19C;.9/-/-+0112*IC/.@4-**2<20/*1-0*54.-92*1;.91*2 [2501<+0/92! 4.-92< A4 2! {1 5!
*2 /2591/29/-.-92!BU#HbBIBD &HOD HVW YUDL DXVVL SRXU OHV JRQHV G-HPSORL GH UDWWDFKHPHQW
4.1U9.0,21<C/9+;+4-/.-02¢!>5.011+011-*/-0:82042-92120! 1 25T #484259*[1+0!: 25/10+/29!50!C, .9/!
HQWUH OHV vVOHV HW OH FRQWLQHQW (Q HIIHW DORUV | TXH OHV DFWLYLWpV UHOHYDQW
O-HQVHLJQHPHQW OD VDQW W HVR LOQ B FGV X R Qp W REROAIY M HIFH-BQMW VWEHQUNV G Q]
HOOHV FRQVWLWXHQW *@;1q X U OXHQ FIRMOMELGL/YW P HQW. § XHUVH OHV pWDEOLVVHPHQWY UHOHY
15!, +<<29,2[115!/9.0*;+9/12/11 2*1*29N-, 2+11-N298PA0AN2 <210+ < @925 TI*59142*\ 4 2*1A5211 07!
OHV JRQHV G - H PISpRI0/RIPE W EOBEK H V

'51%2-0112*\42*[1+0!0+/2!12IM+9/2*!1-*; 9-/[63BD & -HVW GDQV OHV SHWLWHYV vOHV SURFKHV TXH OH
*2,12591/29/-.-9212*/1421,45*1;9C*20/I1B%eoD[!*5-N-112*1:9.012*\42*1B%$0D!2/112*!;2/-/2*\42*IC4+-:0C2*IB%hoDc!
8.-*142*1*29N-,2*112!;9+T-<-/CH¥/;45*192,9C*20/C*11.0*142*1:9.012*\42*I1B"hoD!1+0/!4.1/.-442),29<2/!

XQH SOXV JUDQGH GLYHUVLWp GH FRPPHUFHV WDQGLV TXH OD SDUW GHV DFWLYLWpV |G- K
4+,.[-+0*1* -*+00-Q92*12*/102//2<20/";45*IC42NC2!1.0*142*1;2/-[2*\ 422N D1 DB g&0!1.0*142*!

;21-[2*\42*1;9+,G2*[!geo! 1.0*142*1;2/-/2*\42*1C4+-:0C2*[!,+0/92!1$0!1.0*142*1:9.012*1\42*Dc! (4! ?!.11+0,!

502!;9C1+<-0.0,2!12*!. /-N-/C*! [+59-*/-A52*[! A5-12*/1,2;201.0/! .//CO5C2! 1.0*1 42*1:9.012*1\42*[! 1+0/!

O-pFRQRPLH #MW2SOXV GLYH

R2!/+59-*<212*/11+0,150!*2,/259'M+9/[! A5-1170.<-*210+0!*2542<20/142*1*29N-,2*11 21,9+ T-<-/C! 2/!
O - K p E H W2HIDH-EQPNK.-*! 5**-112* [-N-/C*1 0+0! /29/-.-92*! ,-@4.0/! ,2//2! ,4-20/Q42[! ,+<<2! 42!
WUDQVSRUW OD SrFKH HWLIOHBWH FXHO WKRXH VS B U RGX FMAIQRH GO-DUWLVDQDW G:-DUW RX O
,+0*/95,/-+0cIR2!<.9,GC!/+59-*/-A52!:5-1211+0,120!:9.012!;.9/-2!142*1C,+0+<-2*1L0*54.-92*C!

R2!/+59-*<2124/MP RWH X U HVV H QW L HEIC, G/HCOVDIBEWIGZIBEgSBR QWHP SRUDLQH

-4121.1/920/21.0* & HWWH WHQGDQFH j OD PRQRDFWLYLWp Q-HVW SDV QRXYHOOH 'DQV XQH SHUVSH
42%1:C+:9.:G2*14.10+/20/12/1, +0*/./2INS&1 28, U2 8422 3-102' (| #5)F R QRPLTXH G D G UT50380a ) 8/1124C). @a-+320/1/29)- -92*1%24+014250).. -
0/5)'2), (! %&*,! $(&! 3HHBIL)WD FRH[LVW H Q FAVICH(RIBEY-) (L ISP TYV2D . D<ustEgEr<iL
5C*()A*&I. L gFOH O-pYROXWLRQ DFWXHCHIHVWHRQ IR Q WURXYW WD AXHHQM VGFX®H[ GH GpYHOR
3#(#5-)%MIO - LQVWDU GHV JLVHPHQWY PLQLHUV RQ H[SORLWH XQH UHVVRXUFH OD PHU ¢
O-DJULEXOWXUH RX OH SD\VDJH SRXU OH WRXUL¥P®E« MXVTX:-j] O-pSXLVHPHQW GH OD LU
DORUV YHUV XQH QRXYHOOH UHVVRXUFH >«@ LO Q-H[LVWHUDLW SDV GH FRPSOpPPHQV
FRQWUDLUH XQH VpULH GH SURIRQGY DQWDJRQLVPHY HQWUDVQDQW SURJUHVVLYHPHQ
G - X QEBIE-NOLIM. Ac[ifedfdEIR2!/+59-*<212+/14.1%;C, - 4-* |-+0IC,+0+<-A5211214.1:CO-+121. /52442¢!
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U-:5928d 2).9/112*IC/. @4-**2<20/*11.0*14y20*A2@AL@4-**2<2(
12*N\42*1151)+0.0/1;.91:9+5;211y\42*

K24.! .1 12%1 9C:29,5%*-+0*[! 1+*-/-N2*1 +<<2! 0C:./-N2*c! O0! *5-N.0/! 4.! *-*+00.4-/C! 12!

IUpTXHQWDWLRQ OVIRRR:QR®L HD GHIFY OHQWHEUXWHPHQW G-HF
SHUPHWWHQW SDV WRXMRXUV O - [|@¥ DAD-Q QOANHARD-ME AXENU! |
UpVHDX G-HDX O-DSSURYLVLRQQHPHQW HQ pQHUJLH OD .
EHVRLQV HVWLYDX[ TXL LPSOLTXHQW GHV VXUFREWYV DYHF
G-N290c+DOM-O[! -4! 21 .1 12%! 9-*AB2*1 121 1+<<.:2%! 20N-9+002<20/.5T! 4-C*I W! 4.! B*59DMIC#
&HSHQGDQW OD SUpVHQFH GX WRXULVPH D pJDOHPHQW G
0+/.<<20/1.N2,I50"I0*#4)-19/(/*'2),/0#$*12&., I5#33&*N' (- IHZBRYHER.(-'1)2), - J#(I'$13#)(,10'*-) &22&!!
&12'142#--)22813#.8*(&NGEPS9RG 29[ fegdyB, Mc!.5*c4cl

K20%+0/142%1:2/-/2*\42*1;9+,G 2*1151,+0/-020/1A5-1,+00.-**20/14.1:45%1:9.012!%;C, - .4-* [-+0!1.0*!
VHFWHXU DYHF GHV LQGLFHV G-LQWHQVLWp WRXUQMIVLT X
[+59-*<212/14.IN-44C:-BFSB+/[Ighi$§iD P DLV DHETHI R LD HVHH Vi1 D5 YR H-5C0.B/L |
15! g1 *-Q,42 K2//21 *;C, -.4-* [-+0! 12*1 :2/-/2¥1\42*1 :9+ G2*! 15! +0/-020/[! A5-! ,+00.-+*20/! 12! M+9
MOCAS520/./-+0*!/+59-*/-A52*[1 2}/ GCRIL V W R L WH; P DL TBFGNORO/[! A5-IM.,-4-/214259!
1, 2%%-@-4-/C1;+59150IN-*ZTHO9-269¢

{ <M-CA&UpPpSDUWILWLRQ GpVpTXLOLEUpH GDQV O]

L2*IGLVSDULWpPV HQWUYIM2ELH/A2442+ BN Y9! @&2*F )/ PBG*!;9-<.-92*12/!
*2,+01.-92%c

R2*1;2/-/2*\42*1;9+,G2*19. *2<@420/GH O-HQVHPEOH GHV pWDEOLVVH
\42*1151)+0.0/c!)+59!.5/.0/[150! A5.9/112*IC/.@4-**2<20/*!115!)+0.0/19242N.0/!15!*2,/259!;9-<.-92
ORFDOLVp GDQ\B,AH:59BRXSH!1E142 GH\2//2!M+9/2!192;9C*20/./-+0!C/.0/!/-9C2!
YHUV OH KDXW SDQJ-IQYBH\VGH @BWPWDEOLVVHPHQWY GX V
,+0*/95,/-+0[! *+0/! *+$92;9C*20/C*! 1.0*! 42K/2*1\42*] ;9+,G2*! B.5/+59! 12! tfhoDc! R.! ,+0,59920,2!
,+0/-020/.42!1+52!M+9/2<20/11.0*1,2!*2,/259¢c!O0M-0[!42*IC/. @4-**2<20/*14-C*1.5T!.,/-N-/C*;5@4
4C:Q92<20/*t&FHSUpPpVHQWpPV 2Q SHXW pPHWWUH O-K\SRW4&RYVH -
0210C,2**-/QW SDV DEVROXPHQW OD S U!p2reoN£24;5@4X {;8-* 452 B 2 M- FOR
;25N20/1;45*IM.,-42<20/1*21/+59029IN29*142*I1C/. @4-**2<20/*!,+0/-020/.5T!A52!,25T112*\42*C4-

$el S+/2112142,/59259! 4.U-:592%e V! R2*! C/.@4-**2<20p*1 42*! ;2/-/2*1\42*! ;9+,G2*1 92;9C*20/3@" 141!
Cl.@4-**2<20/*112*\42*115!)+0.0/c!R2*IC/.@4-**2<20/*115!*2,/259!;9-<.-9211.0*142*1,2/-/2*\42*!;9+,G2*192;9C*20/2
12*1C/.@4-**2<20/*112!,21*2 /259 O0HQVHPEOH GHV vOHV GX 3RQDQW

D<#$HRS)* & (&I5#+*)9/8IOHGH 2&1-#-'2-+1<)*& (& (H(I5#*¥) O/ &IOHSH12'1%/0*-)-)#(10'*!

,&5-&IB*L

ffe 1#1$%K



L.0*142*1:2/-/2*\42*1C4+-:0C2*!115!,+0/-0Q0/H WURXYH TXH GH O-HQVHPEOH GHV pWDEOLVVHPHQWYV
L-M*112*1\42*1151)+0.0/cIL.0*!,2*\42*[1421*2 /259!;9-<.-9212* /11, INF#:P1,9C*20/N2,!;90Q*1 12!
ffo! 12*1 C/.@4-**2<20/*[! ;+59! 12*1 9.-*+0*! G-*/+9-A52*1 20! 4-20! .N2,!4.1;n,G2! 2/1 4.1 ;9+T-<-/C! 12! 4.1
UHVVRXUFH /H VHFWHXU GH O-DGPLQLVWUDWLRQ SXEOLTXH O:-HQVHLJQHPHQW OD VDQ
pJDOHPHQW ELHQ UHSUpVHQWp /-pORLIQHPHQW DX FRQWLQHQW VHPEOH MXVWLILHU OD S
12!,21*2,/259c!

L.0*142*1:9.012*\42*[!|A5-19.**2<(@4a0!15!/+/.4!12*IC/.@4-**2<20/*!.,/-M*112*\42*115!)+0.0/[!
421 *2,/259! ;9-<.-921 2*/1 4.9:2<26/10*! 92;9C*20/C[! .N2,! *2542<20/! j&0! 12*! C/.@4-*¥22P0/*
O-HQVHPEOH G HNOORNO/GH!A2*8 RNQ/OQOVS5*/9-2442*12/112!,+0*/95,/-+0[42K;+*.0/!
*2,/2591*2,+01.-92[1*+0/!11.N.0/.:21;,9C*20/2*11.0*1,2*1:9.012¥\d3d!12*IC/. @4-**2<20/*112*\4 2*115!
SREDQW GH FH VHFWHXU VRQW ORFDOLVpV VXU OHV JUDQGHV VOHV /[/-pORLJQHPHQW GX FR
*591,2*¥\42*1;29<2/[20/IW!,21*2 /2511 2IN24+;;29¢C

(Q UHYDQFKH SRXU FKDTXH JURXSH G:vOHV OD UHSUpVHQWDWLRQ GX VHFWHXU WH
[9.0%,+9/1 2/' *29N-,2*1 1-N29*D! 2*/' CA5-4-@9C2c! R2*! C/.@4-**2<20/*1 /29/-.-92*1 *21 9C,;.9/-**20/! 20! 2MM2/! 12!
<.0-Q921,9+;+9/-+00C2!120/92142*1;2/-/2*\GE2+1Bfe0!12*IC/. @4-**2<20/*1/29/-.-92*115!)+0.0/!;+59!
f%0!12*IC/.@4-**2<20/*!/+/.5T!15!)+0.0/D[!142*!;2/-/2*\42*IC4+-:0C2*!B&0!;+59!$0!12*IC/.@4-**2<20/*D!
2/142*1:9.012*\42*I1B%%0!;+59!%doDc!K2*11290-Q92*1+0/!502!C,+0+<-214+,.42!1.N.0/. P¥1-N29*-M-C2[!/.0
TXH O-pFRQRPLH GHV SHWLWHYV vOHVY SURFKHV RX pORLJQpHV HVW SOXV VSpFLDOLVpH
.,I-N-/C*12/14.1,9C;+01C9.0,2!151*2,/2591/29/-.-92[!4.1;.9/-/-+0! 20! *;GQ92!;,9C*20/-2442! 2/1;9+15,/-N2! 2*/!

C:.42<20/!-OM+9<./.N2c

5"5"5"8 HO1J+$%&0+%$)SROBEA3™* -5
{ 3DUWLWLRQ GH O"pFRQRPLH HQ GHX[ VSKqUHV

/-,16(( GLVWLQJXH OHV DFWLYLWpV HQ GHX[ VSKgyHV OD VSKqUH SUPVHQWLHOOH HW C
M-011213)&$S!I5#30*&(.*&! 28,1 2H)NS&,|.&!,0™-)'2), - #(!.&,1'5-)%)-/, ! &-! .&! 3& P+ &R FUK) . (3.&) REDEIIH
&,17,-A3&,10*#.$5-)4, IBEE S O[Ighf$D

MI5-/21WMs @4-,./-+0'al7920/2!.0*112!<5/./-+0*IM+0,/-+002442*11214y2<;4+-11.0*142*1/299-/+-92*Ib[!(SI00!)92<-Q92!
0}!f$"d!12IMCN9-29!ghf$[!4.11C0+<-0./-+0!12!4.1*;GQ92!0+0!;9C*20/-2442!2*/1,G.0:C2!20!*;GQ92!;9+15,/-N2c!R.!19C;.9/-/-+0!12*|
I-N-IC*1 0y2*/!; *| <+1.0&c! R2!,G.0:2<20/! 2*/' 2MM2,/-M! W!;.9/-91 12! ghf$c! K2;201.0/[! +0!;25/192:92//29!,2//2! 0+5N2442!
1C0+<-0./-+0O[!A5-14.-*2PMHIIQWHQGUH TXH OD VSKqUH SUpVHQWLHOOH Q-HVMW SDV RX PRLQV SURGXFWLYH TXH OD VSK

fgh#$%R



'-0*-[142*1.,/-N-/C*19242N.0/11214.1*;GQ92!;9C*20/-2442T 0L 2442f! HQ XY UH OR
SURGXFWLRQ GH ELHQV HW GH VHUYLFHV YLVDQW OD VELC
*1,).&(-&, 1 #$! -#ScER*1 . /-N-/C*1;9C*20/-2442*1*+0/142*! . [-N-/C*! A5-10C,2**-/20/! 50208 -<-/C
O-pWDEOLVVHPHQW SWUOH HFRI.BIIQ \O HHVHIUEYQ-rHHY SXEOLFV
SF*142%1 +<<29,2%1121,9+4T-<-/CIB@+54.0:29-2[!.4-<20/./H#9X+M R X OIR/BYHOOHULH

R2*1.,/-N-/C*19242N.0/'12!4.1*;GQ92!;9+15,/-N2*+0/11C/29<-0C2*!; 911 -AMCOPD,PL!W G H
N$)!I0*#.%),&(-1.&,11)&(, ' S)&B)& (- I5#(,#33/,IC#*,1.&!12": #(&!&-1.&,!'5-)%)-/,).&!,&*%) 5 &&I3&K*(/ &, !0*
%&*,12&,!&(-*&0%),&,! . & BRHRN BDOALZ*! C/. @4-**2<20/*I A5-1;25N20/1 2T;+9/29!42*1;9+15-/*11 2!
.,I-N-/Ac

&HWWH SDUWLWLRQ GH O-pFRQRPLH GLVWLQJXH GRQF
HW GH O-DLOOHXHNMSRGEMAMDEOREB XPWQRQV &HOD SRXUUDLW \
QRWUH pWXGH VXU OHV pFKDQJHVY HQWUH OHV VOHV HW O
MA5T!BKKacL/92!8 cK2;201.0/[!,2//2};.9/-/-+0!0+5*!;.9.\/!-0.1CA5./2!;+395T!9.-*+0*C

/D SUHPLQUH HVW TXH O-pFKHOOH GH OD ]RQH HAW! Gp |
fAhh SHUVRQQHV RX SRXU OHV JRQHV G-HPSORL 2U GDQV
:9C*20/2*! 2%/1 :45*1 9C15-/21 2/ **2]! KROAACM-0-** @421 ,+<<2! 421 [299-/+-92! -0*54.-92¢! '-0*-[!
Cl.@4-**2<20/1-0*54.-921A5-1 +<<29 - 4-*21% 1:9+15 [-+0IWI12%/-0./-+01121<C0.:2*1*59142! +0/-020,
OD ]JRQH G-HPSORL GH UDWWDFKHPHQW GH O-v 042 £0H@YY H \
21 *24+01 0+550*-1C9C! +<<2XQH © ]RQH G-H[SRUWDWLRQ & TXL QpF
20:20192! 12*1 95:/59241.42*[! N+-92! 12*1 95:/5a24 G.9:2cR2! NCO-/.@42! .9@-/9.:2! :+59! 4.1
FRPPHUFLDOLVDWLRQ G-XQH HQWUHSULVH LQVXODLUH VH
+51421<.9,GC!,+0/-020/.4[! A5-1-<;4-A5215021+9:.0-* /-+014+:-+/-A521*5::4C<20/.-92[1;. OM+-*14+59
,G..-/92198=0'QH SHXW GRQF SDV DVVRFLHU OHV HQWUHSULVHYV
FRPPH j O-H[WpPULHXU GH O-vVOH DYHF OD VSKqUH SURGXF\

ID GHX[LgPH UDLVRQ FRQFHUQH OD FRPPHSCGQORO-RO/!'DW L
3 *1+<;/2112*1/201.0,2*1<.9A5C2"WOD YHQWH YHUV OHV FLUFXLWV FRXU\
421 \4p*x! 42*1 ;9+15,/259* ,G29,GRA0/k-0-<-*29! 4259*! +qg/*! 12! /9.0*;+9/! 2/! 1+0,! W! ;9CMC9
FRPPHUFLDOLVHU ORHADHPIHQWFRPSIWNO VIOH. VH. @D U H[HPS
SrFKH HQ PHU RX GX PDUDVFKDJH FRPPH SURGXFWLIV 2U

i 160214-<-/2ICN+A5C2!W!,2//2!:.9/G-H0 O - pFRQRPLH HVW O-LQFOXVLRQ GX WRXUL
QRWUH DQDO\VH GHV ID XD BHDD VORHNVWVESBIVQIHYMQBEDV XQH DFWLYLWG
,O HVW FRQVRPPp VXU SO DZ58I1RMASD!+OVOW LENRIQ/ B GBI 1D QGRBDC! 7+5/2M+-*[1-41:C

fgf SR,



DJULFXOWHXUV VOLHQV SUpIpUDQW FRPPHUFLDN2WHI2/DHXUV FDSWXUHV HW OHXUV SURGXI|
+51.5;9Q*112*),+<<29i.0/*[1;+59!.;:9+N-*-+0029!4.1;+:54./-+014%¢142

'0*- ELHQ TX-HOOH QRXV IR X2QNIOBGIHT*Eea0R!: 28/H.0 G D Q FH
WRXW j IDLW XWLOLVHU FHWWH S D U9:9-Y24, f8@.084H, 420 R RGRPPH SRXU GLVWLQJIXHU OHV HQ

VXU O-vOH GH FHOOHV © H[SRUWDQW 2 WRXWRRX/S$LCUYWLH GH OHXU SURGXFWLRQ VXU O
SURGXFWLYHV GH O-,16(( VRQW VXVFHSWLEOHV G-H[SRUWHU OHXU SURGXFWLRQ SDV QpFH

S+5*1.@+91+0F HWWH SDUWLWLRQ GH O-pFRQRPLH GDQV XQ SUHPLHU WHPSV SDU OD UpSD
Cl.@4-**2<20/*11.0*1,2*1125T1*;GQ92*1 20! ghf$!B1+00C2*! (SIOOD[!;5-*11.0*150! 125T-Q<2!/2<;*1;.9!

O-pYROXWLRQ GH O-HPSORL UHOHYDQW GH FKDOCX*HSMOSKqUH VXU OHV VOHV GX 3RQDQW GHS
G+9*I'-T[!,M20,.190"" Dc

( 8Q WLVVX G-pWDEOLVVHPHQWY IRUWHPHQW SUpVHQWLHO

L.0*142*\42*1151)+0.0/[142*IC/.@4-**2<20/*1*219C;.9/-**20/!;+59!"&0}GQY2!19+15,/-N212/!
;+59!jjo! 1.0*14.1*,GQ92! ;9C*20/-2442c! K2//2! 1290-Q92! 2*/1 *5992;9C*20/C2! ;.91 9.;;+9/! .5! ,+0/-020/[!
SXLVTXH OHV |[RQHV G-HPSORL HW OD )UDQFH PpWURSROLWDLQH UHFHQVHQW DXWRXU GH

1.0*1,2//21*;GQ92IB593h $LQVL O -pFRQRPLH LQVXODLUH GX 3RQRDQW HVW WUqV ODUJHPHQW WRXU
,I-N-/C*1,9C*20/-2442* ,-@4.0/142*1;29*+002*1*59!;4.,2c! K24.12*/['W!<2//92!20!4-2PN214.1;9C:0.
.,[-N-/C*!/+590C2*IN29*142!/+39-*<2¢c

R2*1;2/-/2*\42*1C4+-:0C2*1¥+0/142*1:45*/+590C2*IN29*142*! /-N-/C*;9C*R0/:2422BBjeoD

&HOD V-H[SQUT XK. QRG2NC2! 15!*2,/259! :5@4-,[! <.-* .5**-1;.91 42%] +<<29, 2% 12!

SUR[LPLWp HWHO VKDWHDWHRQH/HY pWDEOLVVHPHQWY SURGXFWLIV UHOgYHQW SRXU O-HVVH
GH SrFKH /HV JUDQGHV VOHV GX 3R Q/[DAAW2¥2R/QN0*DI¥HIF0DHXU JUDQG QRPEUH G:p

GHV VOHV GX 3RQDQW 2Q GLVWLQJXH FHSHQGDQW G-XQ F{Wp 2XHVVDQW HW *URL[ DY
:9C*20/-2442*[12/\i2@1 HW <HX GH O-DXWUH DYHF HW G-pWDEOLVVHPHQWY SUpPpVHQWLHOV 6
1290-Q92*120!12MM2/[H@%2H SURSRUWLRQQHOOHPHQW GDYDQWDJH G-pWDEOLVVHPHQWY GX VHFWH:
GH OD FRQVWUXFWLRQ UHOHYDQW GX SURB2X/BWDCIOBMOPRLQY G-pWDEOLVVHPHQWY GH O-K
OHV SHWLWHV VOHV SURFKHV FRPSWHQY\K.® @202 ¢HAPRRW PRLQV G-DFWLYLWpPV SUPpVHQWLHO
WLUpH YHUV OH EDV SDU O-vOH GH %DW] TXL SUpVHQWH XQ WDX[ WUqV IDLEOH G-pWDEOL

UDLVRQ GH OD WUqV IRUWH SUpVH@EHZTG+H/2@!ZBQZJI9F2X1®'WXUH GDQV VRQ pFRQRPLH
;9+15,/-+0*59!2!,+0/-020d

191K24.12*/1<n<21/9Q*!-<;+9/.0/1*59142*1: 2[-[2*\4 2*[1+x!,24.12*[!; OM+-*19C..4-*C it 25/ D QI
fgg#1$%k.



U-:593h ! 2EC;.9/-/-+0112*IC/.@4-**2<20/*1;.91%;GQ92!20!gh U-:593f | 2EC;.9/-/-+0112%12<;4+-*1: 91*;GQ92!20!ghf&! U-:593¢ | 2EC;.9/-/-+0112*12<;4+-*1; 91*;GQ9I2!20/fe%$
D<#$*5&IE!Frd::L D<#$MEEr<::L ! D<#$mEEr<::L!
fg" HIS%0R.




R2*12<;4+-*1:9C*20/-24*192;9C*20/20/1%j0! 12*12<:4+-*1/+/ STI*59142*\42*| ¥EYB T 04
GDQV OHV JRQHV G -H P SWD:590f BANR2*1 2<}4-0* P I3 HNFD2:9C*20/20/1 1+0,!50!
AB.9/112%12<;4+-*150142+1\42*[12/1501/-20* 1 2¥12<: 4+-*1*50142)(4€D/-0BId PHV G-HPSORLV VDODULpV OD
/201.0,212%/120,+921:45*IM+9/2[1.N2,!dho! 12*12<: 4+-*1* 4 NONA24R 1*:GQI2!:9C*20/-24 2215914
VOHV FRQWUH GDQV OHV JRQHV G-HPSORL HW HQ JUDQFH

{ p(&NY#2$-)#(1)(,$2)*&!023,!3*N$/&!&-1)(.$)-&!I0*12&!-#$*),3&

R-pWXGH GH O-pYROXWLRQ GH OD UpSDUWLWLRQ GHV HPSORLV SDU VSKgqUH QRXV DSS
-N-/C*1:9C*20/-2442*IC/.-/| d+®2!-41 21 1A5.9.0/2!.0*cl O0!fe%$[1 24421 C/.-/1121$"0! 1.0*142+1\42*1 1 5

3RQDQW XQ WDX[ j O-pSRTXbH5930X L Y DOCLHOGDW XOUXV F R B0 QHQ WHWURXYH GD
UHSUpVHQWDWLRQ GHV VSKqUHV GH O-pFRQRPLH VHORQ O+kJH GH O-HOWUH
,9CC1+5!92:9-*1502!. /-N-/C!.;9Q* ghhjl*+0/11.N.0/.:2!.,/-M*I 1.01421*2 /2501;9C*20/-241 A52! 4259*! \OC*!
2.0/1,9CC1+5192:9-15021 _/-N-/C! .N.DjIBRO/92/-20*! {B42*Dc! (41?1 11+0,1502!,G5/21 12#1 . /-N-/CH!

:9+15,/-N2*1. 51:9+M-/112*1. /-N-/C*1;9C*20y-2442*C

*OREDOHPHQW O-HPSORL WRWDO D pYROXp FRQMRLQWHPHQW VXU OHV VOHV HW VXU O}
:45* M+9/2<20/1*591 211290-29! 20/92! fghbERNR2*! ,+59@2* CN+4520/! :.9.44Q42<201[! 2/! 4y+0! 0+/2!

FODLUHPHQW O-HIIHW GH OD FULVH GH VXU OHV HPSORLV DYHF OHXU VWDJQDWLR/Q H
Q-\ D SDV GH VSpFLILFLWp LQVXODLUH FRQFHUQIDQRUI-20-pYROXWLRQ GH O-HPSORL WRWDO
RJ-:593" [!G.5/D

&HSHQGDQW GHV GLIIpUHQFHY DSSDUDLVVHQW HQWUH OHV VOHVY HW OH FRQWLQHQW T
SURGXFWLI GH O-HPISBWL GU)J)Q/JI-P@\QMHZONL(IQQHGH O-HPSORL WRWDO HVW OH UpVXOWDW j oD

w

UEVH—(QHI I F

H '"XQH SDUW O-HPSORL SUpVHQWLHO FRQQDVW SDUWRXW XQH KDXVVH VXU OD SpULR:
*501 42+ \4281)+0.0/! 12;5-*1 42%1 00C2*! feel-B592J" Dc! '4+9*1 A52! ,2//2! /201.0,2!
V-DFFRPSDJQH VXU OH FRQWLQHQW G-XQH DXJPHQWDWLRQ GH OD SRSXODWLRQ TXL
:9C*202442[1-41?1.11-N29:2002U OHV vOHV HQWUH OD KDXVVH GH O-HPSORL SUpVHQWLHO HW OO
1C<+:9.:G-A52! B,Mc! *2, lgefgffU-:5921$ ! 2/1U-:592% Dc!'-0*-[0D KDXVVH GH O-HPSORL
:9C*20/-241-0*54.-92[!,-@4.0/142*!;29*+002*!;9C*20 /R4 PHIORQEC*54/2!; *1121 2442112141
SRSXODWLRQ UpVLGHQWH GHV vVOHV GX 3RQDQW PDLV ELHQ GH OD SRSXODWLRQ GH
<54/-:4-214 %:54./-+0N\4-2002!;.9!1$120/C/CLPSRUWDQFH JUDQGLVVDQWH GH O-HPSORL SUpPVHQWLHO

i"IK22*+5HVHFWLRQ VXU O-pYROXWLRQ GH O-HPSORL SURGXFWLI HW ISUpVHQWIHO UHSUHQG ODUJHPHQW OH
BJ+0,+259[!ghftD U-5921 12 (YROXWLRQ GH O-HPSORL WRW
EDVH HW GDQV OHV VOHV C
fg&IH#1$%R U9.0,2
D<#$BEr<:L!



U-593&!2 (YROXWLRQ GH O -HPSORL WRW
fe%3$!2/!ghf&!B@.*2!fhh!20!fe%$D!1.0*142*\42*11151)+0.0/!
D<#$tar<::L!

92M4Q/2!1+0,!4.1<+0/C2! 1859 [+59-*/-A52! 1.0*1 42*1\42*c! L2! ;45*[! .N2,1 502! ;+;54./-+0
9C*-120/2! N-2-442f%@ 2! .1 *.0*! 1+5/21 502! 12<.012! ;45*I M+9/2! ;+59! 12*1 *29N-,2*I W/!
;29*+002[!C:.42<20/11.0*14.1*%,GQ92!,9C*2D/-2442c

H "-DXWUH SDUW O-HPSORL SURGXFW LghRRBIQIDPD BW+X D H E
TXH OD EDLVVH HVW OpJgUH HW VLPLODLUH GDQV OH
OD SpULRGH HOOH HVW EHDXFRXS SOXV SURQRQFp
"do*5914.1;C9-+12cH410.V/!502!M+9/219C:92**-+0!1.0*142*1.00C2*!fedh!;5-*1;9+:92**-N2 <2
XQ UDOHQWLVVHPHQW GH OD FKXWH MXVTX-HQ 2

&H IRUW UHFXO GH O-HPSORL SURGXFWLI HVW
02/2PHQW GH O:-pYROXWLRQ GH O-HPSORL SURGXFWL
V-H[SOLTXHU SDU OD GLVSDULWLRQ GH QRPEUHX][ HF
SrFKH RX O-DJULFXOWXUH

{ G)%&*)-N&I-FD&5-#)*&.1)(,$2)*&,

L.0*!,2//21CN+45/-+@H O-HPSORL OHV SHWLWHV vOHV pORLJQy
IRUWH GH O-HPSORL WRWDO GHSXLV (OOHV RQW SHUG
3RQDQW HQ RQW JDUQp SUQV G-XQ TXDUW

K24.12*/14.9:2<20/'1q!'W!502!,G5/2RAB*U T XpH GH O - HW8%0oR0! &BIDR!IGXIF2W L
5/+59112H4 SRXU OHV DXWUHV vOHV O0ODLV LO IDXW pJDOHPHC
;9C*20/-2d{ggo!;+59142*1;2/-[2*\42*IC4+-:0C2*[!,+0/92!;45*11219%ho!;+59142*1 5/92 AP #4214+ 9*!
VHFWHXU SUpVHQWLHO QH UHSUpVHQWDLW HQ TXH TXt
<n<2!0-N2.5!A52142*1;2/-[2*\42*1,9+,G2*115!,+OAD 29I Dic

NHNHP=K)=123=A3=1=63K)56)341;12

'N.0/112!,+0,4592!,2//21*2 /-+01*59142*I1C/. @4-**2<20/*112*\42*115)+0.0/[!-4*2< @4 2!-<;+9/ (
1+0029!50!N-*.:215**5IC,+0+<-A52!-0*54.-92!2/112!;9C*20/29! @9-QN2<20/!42!;9+M-4118%120/92;
:C9.01142*1C/.@AFPHQWY TXH QRXM YHQRQV G:-pYRTXHU

BI3RXU GHV SRUWUDLWYV G-HQWUHSUH Q HR/ex020239* EIMEPLIZA M@DIXD SR U
+51421%-[ZKXC-HA2*cMD L QVL TX-DX[ SRUWUD L BLADAZG2EIGhEDHQV HQWUHSUHQHXUV

fg$IHS0..



5"5"8" C(+*+,-*&4$%&$)*+$0+8§)$3+%

R2*1ffh120/92/-20*19C.41%Q*42!,.192115!:9+12/|{842’5:9Q* 12*10G20/92;920259*12/142*I"¢!
20/92/-20%1.5:9Q*112*1.0,20S HUPHWWH QW G - p Wa2;82D259!-0¢ &} -SAB!)40D/G H O -HQ

OON-9+0!12%10¥92;920259*1*59!1/9+-*1*+0/112*I G+<<2*Cc!K24.!,+992*;+01!.5!0-N2/5¢D./-+0.4
K2;201.0/[!42*1M2<<2*1*2<@420/!n/92!;45*10+<@925*2*!;.9<-142*1.0,-20*! 20/92;9742B2*'B&goD
OCHHQWUHSUHQHXUV VRQW SOXV MHXQHV 30 X0WP2B2542<20B - HQWUH HX[ RQW PRLQV GH DQV
GHV DQFLHQV HQWUHSUHQHXUV 8QH FUpDWLRQ RX XQH UHSULVH G-DFWLYLWpP GRLW
GpYHORSSHPHQW VXU SOXVLHXUV DQQpHV j PRLQV G-HQYLVDJHU XQH UHWUDLWH DFWLYH

u! 12!/9Q*!1 9.92*1 2T,2;/-+0*1 ;9Q*! *591 42*1 ;2/-/2*1\42*1 ;9+ GREDPBY[H42*! 20/92;920259*!
LQVXODLUHV UpVLGHQW VXU O-vOH /-HVVHQWLHO GHV HQWUHSUHOHXUV-EROO
I-N-/CI@.*C21201/299-/+-921-0*54.-92¢!).9OKHAQWTIH SUH Q H X U V VRQW QDWLIV GH O-vOH 3DUPL
92%.0/[ifro "+ QW VOLHQV QRO! ZDDHB/A2IM2E & OOLGI DY OMW0,@0! V- LQVWDOOHU
9C*-120/* *2,+01.-92*! +5! 20M.0/*! 12! 9C*-120/*! *2,+01.-92* 5! <+<20/! 12! 4.0,280-£02! .,/
SURIHVVLR Q[RH O O/HLDXW DOVGHIQ W /BXRLABIFD!IH <2 H*. 2 B WAS2] R U
VXU O-vVOH /HV DQFLHQV HQWUHSUHQHXUV VRQW HQFRUH SOXV DQFUpV IDPLOLDOHPHQW |
QDWLIV HW TX-XQ DQFLE M W@ VSDNMSQEDYRIXHRQUOW EQRTO DYHF O-vOH HQIDQW G-vOLHQ
+5120!,+5:42!.N2,1501\4-20Dc

).9<-142*1.0,-20*120/92;920259*['%ho!+0/!,+<<20,C!4259!.,/-N-/C!;9-0,-;.42<20/!;+59!;+5N+-9!
UHVWHU VXU O-vOH RX \ UHYHQLU DSUqV XQ SDVVDJH VXU OH FRQWLQHQW WDQGLV TXH
SRXU VRQ L QWsa2xPU50(OEROF-2:020859 D!, -0AIA5-ICN+A52*+0!.,/-N-/Cl,+<<2!9.-*+0!
G-KDELWHU VXU BHQWH HSRXIWQ HODHW QpR V:-DIJLW ELHQ VRXYHROW-GCXQ—UHQRXYHBX—GEQV O
SURIHVVLRQQHOOH HW SHUVRQQHOOH &-#20WM['Q-H2FIWB+8Q! H{HPSOH GH &KULVWLQH HW % UX
GHSXLV TXL pWDLHQW DXSDUDYDQW O-XQH DQLPDWULFH HQ PDLVRQ GH UHWUDLWH
-OM+9<./-A52!11.0*1502!*+,-C/C!12!;5@4-,-/C!1.0*142!1S+91!11214.1U9.0,2c HB925820259! *59!
GHX[ O:-DFWLYLWpH QUBWLIL TSXPWH MXQWOBI- H[HUFpH DXSDUDYDQW

(QILQ GDQV GHX[ FDV VXU WURLV LO V HDERPP0S5KI®H./FUPDWLRQ G-HQWUHSULVH SDU OF
GpPRQWUH TXH O-DFWLYLWp HVW GpILQLH SDU O-HQWUHSUHQHXU DILQ GH FRUUHVSRQGL
EHVRLQOHG R RQWUDLUHPHQW j O-DQFLHQ HQWUHSUHQHXU GRQW O-pWDEOLVVHPHQW D OH ¢
XQH UHSULVH G-DFWLYLWp GDQV OD FRQW IZD/82;920259DVPLLOLDOH RX SDU XQH FRQQDLVYVDQF

DyW-GpMj O
OHV

$1)+5919.::24[14210620/92:92025912%/! 245-1A5-1.1, 9CCI+5192:9-*15021. /-N-/CIW!:.9/-9112Ighhijc
iT6HORQ O-,16(( OD SDUW GHV IHPPHV SDUPL OHV FUPDWHXUV G -HQWITHSITIVH I OGI VI GXHONH HO )UDQF
20/21:919+LVVDQW VDQV FHVVH GHSXLV OHV DQQpHV R+ HOOH Q.-pwDLwW Y#938!43RUWUDLWYV G-HQWUHSUH

MODQTXDQW G-LQIRUPDWLRQ j FH VXMHW QRXV QH SRXYRQV FRQFO3'*$U5'CEgpg)(f?xgégﬁgg)()gggigﬁxgﬁggﬁ%ﬁ%‘QW SO
fgj HI$Y6R. =>7&



SUHXYH G-LQQRYDWLRQ DILQ GHc!'bU Pa.0/ 1R ONDCEWOL: Y 42 AS-H
LQWQqQJUHQW O - L'@R30& (130 Y@W&FIRPPHTX -HQ V-DLGDQW GHV (C
7(K['42*10C¢20/92;920259*!,9C20/!12!0+5N2.5T!<+1Q42*11211CN24+;;2<20/!12/112!<BIR* 10 2'N-2!
2/1.4c[!'ghfeD

,O Q-\ D ILQDOHPHQW SDV GH SURILO W\SH XQLTXHPH
A52442*19.-*+0*1,2*1208259*1+6L OV FKRLVL O:-vOH SRXU LQVWDOOHU Q

5'5'8'5 >[ $3E ]3 & }uCE o[ 0
(41?1.1@-20120/2015!42*./+5/*IC,+0+<-AB2*BA*[!\CN+ASC*;45tE>5/FHV IDFWHXUV
C,+0+<-A52!102¢0/5, . *1/+5|+594.51:92<-29SODQ GDQV O H-+HoIK5R!E(213285732WEO O D
20/92;920259**59IDTILUPHQW V.-rWUH LQVWDOOpPV VXU M2 BNH2SR X
SOpELVFLWHQW DYDQW WRXW OH FDGULOH,-ARAI<¥/ENY-H0QV XODL L

/-DW W UDFMMORIZHI N !4.9:2<20/IM+01C21*59142! . 1 BT PPNOP ghfeDIS013#(. &

TI0150!"15' *&10%)%) BN, & (5&!.&! 84514215238 1245#(%)%)'2)-[16 V- -DILW HQ S
G-XQH TXDOLWp GH YLH HQYLURQQHPHQWDOH DYHF GH EH
GH YRLWXUHV OD SRVVLELOLWp G-DXWRVXIILVDQFH DOLPF
1214-@29/C12/1121/9.0A5-44-/CclODRY¥01140 V-DILW GH OD TXDOLWp GH YL
2/14.1<-T-/C1:COCO./-+002442[14.1%+4-1.9-/C14-C2! 5! 12N+-91 121*2, +50* 20! <291 +5!502!,29/.-02
N-44.:2+-*2¢IR.IA5.4-/C1 12! N-21*24+01 42*1\4-20*1/-20/1 C:.42<20/) BIM-ACL14 LB N2, 42%]
[2<:41121/9.12/19C15-/*1;.912T2<;42120/9214211+<-,-4212/14214-251121/9.N..-4[I<.-*1.5**11214.1:29 2;/-
WHPSV TXL VHPEOH SDVVHU SOXV |.G42880 @PH 60N .420MF2 €281 V
12<:+92414-C1.519218;. /- 41BJ290.9 2. G-9['ghfrdlOOM-0[14.1;45:.9/112*120/92:920259*[|@-20!A5210-
VOLHOMIGQR HQWUHWLHQ QHQ5./K Q2420/'SERY/WI2R BIUSIHEH F O
20! +::+*-/-+01 .51 +0/-020/[! ;.91 421 9212/1 15! <+1Q42! 12! *+,-C/C! ,+0/-020/.4¢HEIQDBRO25*2!
_+21-,.-*21 CN+AB52! 0+0! *2542<20/! 4.! M.-@42! :+445/-+002CYA5G| B2 20M.0/4[! <.-*! 5+*-1
O-pORLJQHPHQW GH OD VRFLpWp GH FRQVRPPDWLRQ FRPP

_209-$52MMC42,| BjgAIMCN-+AS21+50142+\42*11214.1;92<-Q02! <+ CYLENF& 9% (.&!
b#)&1.&1%)%*&I&(1I5#33S('$-/!, $HI$(&-&**&),'(,12X% I, HSFRRAGIM @98 IEDYY. BNORICHE@9.42!
HW OH PDQTXH GH FRQIRUW pOHFWURPpQDJHU FRPPH VXU
OHV VOHV PDLV Q-HQOQgYH ULHQ j O-DWWUDLW GX PRGH Gl

fOBHISYoR.



'-0*-1421,.192112IN-2!-0*54.-92D2DPR XU SRXU O:-vOH SULPHQW SDUIRLVY VXU OH FKRL[ GH O-DFWLY]|

HQWUHSULVH & HVjW RHGEFVRG - & QX (3RS OMBEXT D0/ BEE AI< ®-29)!
XQLTXHPHQW SRXU SRXYRLU UHVWHU VXU O vOM+O/HMIHIQWUHSUHQHXUV FUPHQW OHXU SUR
FDUDFWpPULVWLTXHV GH O-vOH VXU ODTXHOOH LOV VRXKDLWHQW YLYUH /H SURMHW SUR
V-DGDSWHU j O-vOH HQ OLHQ pWURLW DYHF VHV WHVWRXUFHV <DQQLFN &RUGLHU G-80WI
0oHS2S!, HERS(13H#38&(-B8H0) &+ 2 GHYR(0&* #((&2! Y SBIBRIVIBAE:, ) H((&2J1:-) 21, &1-#$%")-INS&L.'(,!

281 }B(*&I0&* #((&2!) 2 'BDESERRY-)-1$(&IU2&INS&IDEISH((),,), I 0#S* N & ()*1&(1%'5' (5&, 1-*A, | HSV&(-+1-#S$-!

OH WHRRWNS)D¥SHMMBIATXL Q- pW D L WESIDN, 26, [OM. MMB LN AS I 42581 L
DFWLYLWp pFKRXH VXU O-vOH LOV SUpIqQUHQW FKDQJHU GH PpWLHU SRXU UHVWHU YLYUH V.

4.1<n<2!.,/-N-/C1*59142!,+0/-020/c!

&HSHQGDQW O :D3H!IQ* GF9! ICEWAQH+0D. HNYC! ;9+M2**-+002442c! R2! <.-92!
G-2XHVVDQW PHW HQ JDUGH FRQWUH OHV VLUgQHYV GH O:-LQVXODULWpP HQ UDSSHODQW TXH

HQWUHSUHQHXUV VRQW REOLJpV G-rWUH LP DCCLL@D@&QIF*'HW WHQDFHV SRXU PHQHU j ELHQ O

99-N20/1*59!1424W412*0 \ D VRXYHQW GHV HVYVDERSKBYIAND'VCH(-PDLY LO V-DJLW VRXYHQW GH
HQ VH UHQGDQW FRPSWH!@HV GLIILFXOWpV G-HQWUHSUHQGUH VXU O-vOH

[41)+9/9.-/IN-1C+11.0*14219.;; +OAB42*I1BJI9-:.0112/!. Ac I ghfie®

fgd#I$%R.



NHP$417<6K841)3J;A823NB <) K8196<;382:) 57K)4?78-K) 81K6<;83=K
U oOPE O[}uv]% E * v) Hd S}uE]eu

K21%2,+01!,G.:-/921*59! 421 |-**5] C +0+<-A54P2¥151)+0.0/ 29<2/1 121 192**291 42591 :9+M-4!
PFRQRPLTXH HW GH O-DQD QOGN Q REBOIAMES STRUMU B XS DR QW L

>524A52%! *:Q\i- -/C*! 15! /-+*5] C,+0+<-A52! -0*54.-921 *+0/! W! 0+/29! :.91 9.::+9/! 5! +0/-02C
'".DERUG RQ QRWH XQ HIIHFWLI UHODWLYHPHQW SOXV pOF}
<+?2002112!/.-4421:45*19C FRIPBT! 12!, GF<.:21:45*IC42N Q02 9D-N2.51121* 4.9- /*2<@420/!
20,+59.:2914.1,9C./-+0112!:2/-/*IC/.@4-**2R6 0 - HQWUHSUHQHXU HVW RLHQ
SUHPLqUH PRWLYDWLRQ G-LQVWDOODWLRQ SURIHVVLRQQ!
J+5*1C +0+<-A52T X -LO UHFRQQDVW DX WHUULWR L U H21 QWX 640U |
OLpHV DX WUDQVSRUW j OD VDLVRQQDOLWpP HW j O-REFqV
2MMB!I DWRXWV SRXU O-LQVW D Q% RW!I2B/ Q29T H59 NN HN O BTFR/Q
i O-LPDJH GH O-vOH TX:-LO HVW SRVVLEOH GH YDORULVHU
SUPVHQFH G -XQ POK24Kp BHRXRHLWWA PO UJLU OH PDUFXKp LG
SHUPDQHQWH UpMVR)G\M B VOHDNGY MY - DVMHIR XWHU X Q H - SR RMDLY
-0%54.-9212%/1 4+9*1:.9/- 54-Q92<20/!<.9A5C2!;.9142*1 . |-N-/C*:9C*20/-244 B ARG+ <2c!
(Q RXWUH 0C;aFRRQRRL/1B1+9/2<20/115+2 [2591:5@4-,| A521¥591421 +0/-020/c!

-1 A524A52*1%:C -M- -/C*I 15! [-**51 C,+0+<-A52! -0*FHAO DI NG ¥,+0/-020/! *+0/1 \W! 0+/29[! 12*
1-%;.9-/C* *+0/! .5**-1 +0*/./C2*1 51*2-01 12*1\42*1 151)+0.0/[! ,+OM+9<C<20/! .5T! 20*2-:02<20/*! 1!
:92<-291 ,G.:/92! *591 4.1 1-N29*-/C! 12*1 /299-/+-92*1 -0*54 -4 VO*-JUD QGHV VOHV Ep
C,+0+<-21:45*11-N29* N5 RI2*1:2/-PN2,1502!:9C*20 20A5CEL2*1. /-N-/C*1*2,+01.-92*14-C2*IW!4.
+0%/95 /-+0@®2*1;2/-/2*\42*IC4+-:0C2*1*211-*/-0: FRBN2IM+9/2N924. /-N2112*1. /-N-/C*1:9-<.-92¥]!
4-C21 W! 4.1 :9+T-<-/C! 12! 4.1 92**+50,21 G.4ARB/#RH260! 12*! .1<-0-*/9./-+0* ;5@4-A52*]! 12!
O-HQVHLJQHPHQW H \M2,:GG+200CD1.0*AZINR A/ 2HWAN ;9,8 2%[ VX! 4.1 :94FL<-/C!
+0/-020/129<2/1;6*IM.,-42<20/1121*2192; +9/ZBWAPAN- 2*1, +0/-02BTc!

/HV JUR X SSCY202025Fh¥2* 502 GC/COE0C-IT! ,-/+0*142!, *11214.1/9Q*! .:9- +421\42)!
1213./]1.51%2-0112*1:2/-/2+1\42*1:9+ @22112-0!:25!/+590C2IN29*1421*2 [250!:9-< <Q22°: 2/-/2*!
\42*1C4+-:0C2*1+51201 28252+ O/[IA5-1;.91%2*1-01-,./259*IC, +0+<-A52*1*219.::9+ G2!1.N.0/.: 2! 12*!
:2/-[2¥\42*I A52112%1:9 012*CIR.1/2:+4+:-21 1 2¥\42*1%24+0142*1125T1:.9.<Q/92*!: G ?*-A52*11214.1*5
2/1210 - p O RLJ Q H P H Q W<-PR; €59!. |1oH,G2B! L 2A GBG0+<Q02*IC, +0+<e A5 2

ElI9RLU DXVVL OHV UpVXOWDWYV GH OBRADI@IYHIYRQ FRPSRVDQWH SU
fge#1$%K.



)+59!1,+0,4592OD GLYHUVLWp GHV UpDOLWpPV LQVXODLUHYVY PRQWUH TX:-LO HVW YDLQ GH U|
VOHV:-- TXL DJLUDLW LPPDQTXDEOHPHGWBMOCW Z2BRVOVURFLpWpPpYV KXPDLQHYV HW OHV WHUUL
ghf&VeB!*2-0112*\42*115)+0.0/HW PrPH DX V HL Q24H24@42R -X1$1H-¥2!2!1192**29150!

;+9/9.-/150-M+9<211:B*5! C,+0+<-A5R2!*254!,.9.,/Q92! ,+<<50!.5T!/92- ]2'\42*| 15!)+0.0/12*/14.1
;9C1+<-0.0,2!112*!,,/-N-/C*14-C2*1.51*2,/259115!/+59-*<2c!

f'h 1#$%0K























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































