2I1ILFH GH G«YHORS
GH O «<FRQRPLH DJULFRO}

$ JUEXOMUH HW

DIWR DIP HOWILH
GHV2 XWH P HU

0 (0 (172

* XDGHBRXSH

0 DUAQITXH

* X\ DQH

/ D5« XQRQ

0 D\ RWM

6 DIOW/DUIM« OGP \

6DIOND DUAD
6DIOABLIHUH HWD [TXHBQ

3ROQ«MH ) LDQEDIVH
. D@/ HW XWXQD
1 RXYH®! &DQGRQH

2))-&("' (' <9(/233(0 (17
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/IH P«PHM TXH RIIIFH GH G«YHRSSHP HQW GH XXFRQRP IH DIUFRGH
G2XWHPHU 2' ($' 20 «GW HDIXH DQQxH GRQQH GH P DQ2WH
H WP HP HOWA QW«\WI' XH FHUALQV FKLLILHY FBRIV HAIQIRUP DWRQYV LHDWEV DX
VHRWMXUDIUFR®!I GHV 2 XWH P HUGX FKDP S GDPAMRQ GH ARITLFH  * XDGH®RXSH
* X\DQH 0 DUAMQITXH 0 DIRWM / D 5«XQRQ 6DIOWDUIM«®P \ 6DIOW0 DUAD
HA\6 DLIOAB IHUH HAO LTXHRQ

SRXU AWM QRXYH® «GWRQ TXHIXHV IQRWP DUWRQV VXU GV WULMRILHV
2 XWH P HUGX 3DALITXH 1 RXYH@ &DQ@CGRAH 3ROQ«MH HW D@ HW XWMQD
ROW«W DVRXWHV DIIQ GH FRP S@WU G SDORWDP D J«Q<WDO GX VHRAMXU
DIUFR®GI XD P DUQ

/2" ($' 20 HQ SWRSWIH SIRGXIWSHX GH GRQQ<HV LOHQ XWDH EHDXFRXS
4 XH VRXV BN VHILEHV HAWRW DQMP HV SURGXPMXYY BN VHUYLEHY \WEAE XHV
GX P IQWWH GH G JUEXOXH GH C5JURDIP HQWBILH HWGH @ 6RXYHUDIQHW
DIP HQWBLH HWAHX] GH WIULLMRILHY HQ SUHP HU@HX VRIHQWRKDBXUHXVHP HQW
UHP HUFA«V SRXUBIXUY DSSRUN HAFRQMEXWRQV

-DFTXHV $ QGUHX
" WHPVXUGH ' ($' 20



6200%-5

[ DIUEXOXWH GHY WUIMRILHV
[ DIUEXOMWH GHV G«SDUMP HQW G2 XWH P HUHQ TXHO XHV FKUIUHV
| D* XDGHBRXSH

/ DO DUAMQITXH

/ D* X\ DCQH

/ D5«XQRQ

0 D\ RWM

6 DLOWY/DUM«BP \
6DIQN0 DUAD
6DIOWBLHUH HWO LTXHBRQ
3ROQ«VH | IDQEDIVH
;D@ HW XWQD

1 RXYH®! &DQ@GRQH
/2" ($' 20



[ DIUFXQXUH GHV VIHULVRILHV

JHVWVH U UL WRW U B WPDULQ VFS RSB O X SG UARO L PDWR SR KOTX D W RXLD O
LPSOLG¥WRGHYHSUR G X FRMLRW L F X @BLHHAIS/S U R FVOK\L. W CELURHSAUGHY

V R QDX W 0BQ VW RHXVE/RE R Q W U DTLXQIW B'R Q Q1 @ WU L F MEDIXNUUHX F W XGHDW L R
ILOL2UHV DJULFROHYV

JHXWORLIJQHBHRWH[DJIJREHO (XURBBW L Q HOMWIXA@HY X OB QUWQGUHQ
GHVRQGLVBIRRQVFIS® UWLF X®HRUXNWHURHRPYUFKDQ GILFNGXVLYHPH(
SDWRLB«ULH@®IERDULWILEPHWPDUFK &Q W « U LAHDPULWT XVL Q | O X W WY D
FRPS «W L ®HYHXEHYR G X F WHXFPO@V. Q H PUHICAK IFIVW H UIULLRNR QGM EDV VL Q V
GH RQVRP P DIWISFRQY WG REWMIR S X O D WR BDMVW D IKXBIWR G X F\WWRRQ QO H V
TXDOLWBWLYME UL GDAB X UMV SDAHM L FRIOMHNYULWLEHXBRQGLWLRC
QDWX UG BORG X FOBR@D P LVEPH HXAW HRHW H U U L &R\ SRNEHDWR X W \
PDMH X&HA «JL RS DUWWRKMR OO HF WR QMRMWKF X UG XG «IGHGHYRLU
V DG D DWHKD QJHPH@WP D WHWRBGLUHFWNRKXOWVYHFRQV «TXHOQBWV
VRQW«JXOLaUHHABRWEVGH\BK«QRP2QMHYW X UH{PNSWLRQBMWDWPPHQW
RXUDJDHQM\FOR QWW FHSW&ED | | HFOWHEU R G X F WHAMOQM/ Q IUD VW U X FW
DJULFROMHEXWERXORXUHX OHMMADN HW QRWDPPER®QYW RF«DQ
~ QG L@ \RWHWMH/ D5« XQLRRLEP X GHWOR ¥R Q VW IEW N QRO X WILRHIFD U
H[HPSOH GHV SU«FLSLWDWLRQV ELHQ SOXV LUU«JXOLaUHYV

/| «<FRQRMPUWLFEBW «JLRQWW U D P DWUHF@HAD FW S D OV H [ L V WGHHBAHX |
JUDQGHKOWWWHN\GLWLB@ERIOWBWERQDRWBDQ@MXF WGH VW ¢ @OH
SURG X F&HVR® BIMg HJ K X 8D UD O O 2 OGIPRIQWR O L 8 MVBLR G OR S S BRINQ W
SUR G X F VWDLRLQP\D @ Mk J « WDGOLH H U V LG IHQHAL @ &HDW L V CDHEHV R LGHN
PDUFK@&RFDXR @MMQMHR [ BRXE«YHORSERMN Y H U DR Q HRNHQ @/HF HWH
W H U UL WHRMLWHWUR SLEB K [ « VHIQER M Y&IMRF D U F KR WV H UKD W B O H X U
DMRXRMRMP D DQDQBW WEXLHUXGWO B DV VLRIXW SHRG XWWUXH HV
IOHXWVURSLADYMHYODQWHRPDWLAWHNG LFLQNEGE¥Y HOR S®X® MV
PDUFK«V H[W«ULHXUYV

&KDTXWH U U LMRWU®J X GL B U U -DAXHIFD U D F W « U LRRIPLIPTXXHINK G H@H
O «ORLJQGIOHQPWQRH[DJR QDHOUHBILMH V VLY HRIEXWUEHK D T X\HH U U L W R L
FRQQOHW\QDPLTESHRS UMW VR VPV H U PGP RIJUD SK&FRERP LR X H
VRFLUBI®WAIULFXOMQWBIOHY PGPWUNUW B @ IVQO/H XSJIWR G X F W X FED\Q V
ONWUXFW XGHDWMXRI@® L2 HHW QMHXJYLURQ Q HPHRM@WD X VRY W QD QW V
PDLVRX&HMUPIE\L |1« UH@\EB® W DWAKRIQ J H PAHMLVP D WS T X\HH U YOR”V L R C
OD ELRGLYHUVLW« HW U«GXFWLRQ GH O LPSDFW GHV LQWUDQ\

/HFKDP®% DFWER® 2'($'20QHFRPSUHSKMNG L UHFW HPHMIMW U L VBRL U H
3DFLILABHVYIPLVVLREG[SH WHME \KHF KD QGHFR Q QD LV VHDAWMH/L | | « UH QW
W HU UL VEZ R MUHV RIQY LOVPL H X FR Q Q D FHWM H U U L VORILSUDHXWO R L J G4V

O +H[DJRQH HW OHXUV VS«FLILFLW«V HW ¢ HQFRXUDJHU OHV F
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/| DJULFXOWXUH GHV G
G 2XWUH PHU HQ TXHO

([SORLWDWLRQV DJULFROHV HW WUDYDLO

" «SDUMP HOW 1RP EWH Hc(sg H SRIVDVIRQV 7LD2($3LOI)|:]K;LFRCH HQ

(73 FRUHVSRQG DX WDYDIO
0 DUADITXH GXQH SHURQH ¢ SGIQ
WP SV SHQGDQWKQH DQQ«H
KHXUHV WDYDI@HYV

/ D5«XQIRQ V003,
0 D\ RWH /HQRPEUGB H[SORL
HVE (780D\RWWRHLW\
2R 520 G XUHFHQVHP HOWFR

6 XSHUILFLH DJULFROH XWLOLV«H 6%$8

658 VD! Ko | 658 P R HQQHSDU 3DUNGH D 638
HQW H SRVIMRQ KD | SDQV®VXSHULAH
HQ HO VRVD® GX

VHULVRLLH

* XDGH®&RXSH

0 DUNQLT XH
* X\ DQH

/ D5 «XQIRQ
0 D\ Rwi

TRXV' 520

/DVXSHUIRLFUHPRWOIHO 688 HM[SORLW /D *X\DQN «WHQXEGXQH XSHUIGHLH NP ELH@QXS«ULHXA
DIJULFRFEBRBUHQMW HUDWKY E @HWX SHU VXSHUIGALH NP GHDXWU%20 /DYDOHRHOB$8GDQWIN XSHU
WRXMRXUV HQ KHUEH HW OHV FXC WRWDOH SRXU O HQVHPEOH GHV '520 WHQG YHUV OD Y

9DOHXU GH OD SURGXFWLRQ DJULFROH KRUV VXEYHQWLRQV

'«SDUWHPHQW 9DOHXU GH OD SURGXFWL| 9DOHXU GH OD SURGXFWL

*XDGHORXSH

ODUWLQLTXH

*X\DQH

/D 5«XQLRQ

\, o
2| o
< ol
o =
N =
o T

6RXUFHV 663 $JUHVWH 5HFHQVHPHQW $JULFROH &RPSWHVY U«JLRQDX[ GH O |



[ D* XDGH®RXSH

1 RP EWH G H SGRIVIMRQV DIUFR®V

6XU DFH DJ ULFR®! XVIAHA KD
9 DBIXUGH @ SLRGXPURQ DJUFR® 0
3UQFLSDBN SLIRGXPIRQV %DQDQH FDQQH VXAH KXP  ERVIQV

ID*XDGHORNSMD UFKIGSHHO NPt
VLWBOQOHEHWLWOIW L O/OIHWF K |
FRPSWH KDELW DQWBQWE L Q
"OHB XD WBXDGHORRSHWLQEL
FRPSRVGHVUDQGKWNDVVH 7H\
*UDQGH 7 HU® I X VB D HO\H Y — O KB\K
VXG ODULH *DOMIAVH UD B WO H
6DLQWHYV

(Q OHV H[SORLW DWW RFEX
YDORULYXIQOPMNL QT XL2RBEK WHUUL
JXDGHORXSKHQV XUIDF®«GL«H
O DIJULFX®WWWD EXHS XLV OH
FXOW¥KUBEHD/Q D HAG/H- D Q QHWX F Bl I
RFEFXSHQW ¢ HOOHV VHXOHYV (

/D SURGXFWHERQDQIWWQ JUDQ
SDUWLH VLWX«H DX VXG G

H
HV HV&HVWIE@<H[SRUWDM DRED B
FVBHHXWD\G HORX/SH SRX@WBRPPHUF
UVXHWHIIRUWPDWL2GBHSU«V
VODXOWVL O G VIDQWAL R B)Q MVLVT X Bl W/
RIJHVOFHVLWQH SDQVDR®F  WRQ GHNR G X

<Y
gx
W)
U)C<
C><,_

SU0OT

H
GHORXGH®PRL@WH BRLWALHKM[SORL WD WLRFRREW IGHI@WQ @N X F U
GXF®HOREDPSDJQH GH W R Q G3H D Q QI &V GHVWLtQXx HQ G X
FULYWH X F VDXWRGKHO L Q W H U S U-RISHHE\DLAREH W B/UHR G X F WY WQG L
V V BBGIW WRQQIHV ¢ WRQ@GHDQQBSURG X FOH/K®G UINDW
BGHXYXFUHUW KVGE® UGWOOPUDQGH 7THWBKFUHULH 5KXHBU
HUKXPJULFROBLVSRVMQI)GLFDWRRILDSKBURM «B&MKD QWS R
GLVWLOOHULHYV TXH FRPSWH O DUFKLSHO

0.0

nn<
OO X

Q=
T
<

JHVFXOW RDMYD ° F KRWWIX LW MVRIGR XQ HVV HOHWIWIODR@ BR Q VR P P DOVR RIA ¥
SULQFLSDRBYXFWRRM@HW X E H U FOXIAHR/P D VOMINR Q F R P EQ HAVD Q D QBNAH O R (
OH$DVWaTKMUHDQDQDWVILOL2GHY[SR UWDMMARTX V WIW U X F W XPUHGBIR/C
/ RUJDQL VG WSRIR G X FWLAIQW DIDWKR UW L FR O WHIFXWREHO LQWHUSU
—*8$)+/25

~ & DIGWOHYERYY GV SULSRUFIHOMEHYRODLOOHYV

RUJD QDXAWRXD LQWHUBQR8$YVD*XDGHORXSH

HVXQG «SDUWHP RRWUHSRNV « GO@WH S WRIOL Q

LPSRUWDXEW UPHW®/H/@W LVHQYLHRQ GHOD

FRQVRPPDWLRQ ORFDOH

BRXUFH\63$JUHVWH 5HFHQVH®HOQWROH*UDSK $JUL &RPSWHYV
U«JLR@MX[DJULFXOWXUHJIJUHYDHEHORXSMHQWR /DVWDWLVWLTXH
SXEOLTXH GDQV OHV 2XWUH PHU (GLWLRQ GH O "16((



/ DO DUAQLTXH

1 RP EWH G H SGRIVIDMRQV DJUFR®V

6XU DFH DI UFR®! XK

KD

9 DBIXUGH @ SLRGXAIRQ DIUFR®

0

3UQFLSD®V SLRGXFIRQV

YDQDQH FDQOH KXP @IXP HVILDY

/DO D U W L QH.RMIK OGIH NPt LW X«
DX FHQWUWIHYV 3HWLWHMWLO QM V
G«SDUWHFRPEWH KDELWBWWV
GLVWLEODXHELYHUSHWHE D\VDJHV
SLWRIQWR QWD 3®IEDXQRUBRUQHW
VDYDQBX VXGPDQJURYHWSODLQF
DJULFROHV DX FHQWUH

/ DJULFXPRWYUH GHO °DHH¥QH
V X U | DG KDGR QMIF L QT X L MR/MNV
FRQVDEO B X O WXKKDHE D QD QHYV
WRQQIHUWRGXIHQHY IRQ®HOD
ODUWLQQBXHIP LGS DUWH®RIW U
PHWBURG X F@/HEDW) D @M U X FIMWWR X
GHODFRRS«UDWREBPDUW GHOD
SURGXFWHWRQ@VRXUQ¥HUW H[SRU
SULQFLSDOHPHQW YHUV OD )UD

(QODUWLQOBYH G X FRHER® B V X F W H« O &Y H WRQ®HN PDMRULWDLU
GHVWLQXBIVRGXFOHKEP JU L FERA@K | L FEEQHS S H OB R2W L BEGW UMK
GH OD ODUWLQLTXH } /H UKXP DJULFROH HVW H[FOXVLYHPHQW «C
IUDHWHGLVWLRURBXUKXBURGXSWUWLU

GHOP «ODVVWV)XGHODWUDQVIRUBB®RR Q

FDQGO®MXFUH QG XW\E UHR EL OILVIHG W
HOOH GHOBDQ GH RG XHWH+ D OLRQ@D

VHXOH VXFUHULH GH O °OH

2XWOHEDQDEWBEDQ@H FUHVBURGXLWH
XQHIDPPHLPSRUW BBGW I« WDWRPDWHV

PHORWWODGHKWLVWR SKL@BHWODQWDLQ
FRQFRPEUHRMADYHWQDQDVHYV ILOL2UHYV

DJURDOLPHQWRDQBMNYWHORSQRMADP P

HQW

SRXOHNRLVVRUIKWXPJULF R3S HIUXHW

VRGDV/HV HQWUHSUGMHWUDQVIRU

PDWLRQ

DIJURDOLPH®WU WLE/BKHRWHXGXVWHLHO
SOXV LPSRUWDQW GH O °OH DSU2V FHOXL GH O «QHUJLH

6RXUFHV 663 $IUHMM SHHWHP HOWSIUER® * IDSK$IWL
&RP SWV UJIRQDX] GH (DIUFXEMUH / D MMM XH
SXEQXHGDQVEN2 XWH P HJ( GMRQ GHO16((



/ D* X\ DQH

1 RP EWH G H SGRIVIMRQV DIUFRGV

6XU DFH DJ UFR®! XV KD
9 DBXUGH @ SLRGXPRQ DJUFR® 0
3UQFLSDB®N SLRGXPIRQV 7XEHUFX®V | KIW DQDQDV DIWKP HV  FDQQH ERVIQV

/D*X\D QI HXWH U U LX\CR U B FFIRWLVOL Q N QAMIHA) G
VXMQMXSHUIGHLH NPt¢ ODURQWGEX4SH «WWO
GX6XULQDPHX\DQHVWHFRXYHUWISDODRU-W
DPD]JRQLHGREXHUDQGSHE UWVEB/O D F“RX® D
SURWHFWLRQ G XQ SDUF QDWLRQDO

IHV H[SORLWDWULRRRODIOR ULV HQWDHQ
FHTXUHSU«VBRQFRLQH GXWHUULWRLUH

/ DJULFXDWXQBHVMWQSOHLIHIEDQVIOMXUIDFH

G«GL&B® DJULF X CMWXRBEG T OH) Q « H HQWUH
HW DILGHFR XY OHH VR IEQ/\R L V VDIQ8N V

O XGH@«PRJUDSBHIVOAQDPLTEHWD QKB

SRSXODWI\RQDDXHPHQ®VHQYLURQSDWQ

DWWHLIJQDQWKDELWBIQWY / HPSORIULFROH

V LQVBOIHWQHFREDRWHW®WH)DPLTSHLVTO LO

DXJPHQW« GH SOXV GH HQWUH HW

/IHV DFWLYLW«V DJULFROHV JX\DQDLVHV VH G«FOLQHQW HQ GLIl«
/IHH[SORLWIYWDRQW L PQQHRQQWWD YUMB HRMUDW L TXHDIW L F X OWXQ U L
VXEU Y @LwWwhiD E D WWLLWV SR XEHD XFRXHMWHFKQLDRHMYVLQGLIDQ® HN QIXHV
SURGXLW QRWDPPHQW GHV WXEHUFXOHYVY PDQLRF HW LJQDPH H)

/| «OHYVIMWVHYVHQWLHOEES PHDMKO D
VDYDQHWWRHDPBW RXYHQYLXRQ
GHOBRQVR P P DORRIDE®N WV U X FINOWIREXHU
O LQWHUSURIHVVLRQ —-17(59-*

/JHVH[SORLW PWURONK HMAWX L W LR @ W
VLWXRHNYRUG RXMYRWG GBXGSDUWHPHQW
/D SURGXFWVURIQUAXD UL CHQDQDVYUXPHV
UDPERXWIDIMD QHINEHUPBWJ « SR Q@ QH
JUDQGBWUWDHEHVRLENWODFRQVRPPDWLRQ
ORFDOH
/| —)-9(WDVVHPBPOMUJIDQLYVDMPLSROQW X « HV
GDQV OHV ILOL2UHV Y«J<«WDOHV
(Q*X\DQBBURGXFOHP@ GW XFUH
WRQQHYFR O WH® V HVWH[FOXVLYHPHQW
GHVW LQXEB UR G X F&HRX D JULFRDGYD

GLVWLOOHULH 6DLQW 0D XU lxirv 663 $IUHM 5HHQHP HV$JUFR®I &RP S\
UJIRQDX] GHODIUFXGMUH * IDSK $IWL



ID 5«XQLRQ

1 RP EWH G H SRVIMRQV DIJUFR®V

6XU DFH DJ UFR®! XVUB KD
9 DBXUVRVD® GH @ SLRGXPRQ DI UFR® 0
3UQFLSDBNV SLRGXPIRQV &DQQH @IXP HVIWDLY IUXIWWRSLEDX[  YROIGN SRUAQV

/ID5«XQLRQMWQHOWROFDQG&EMXH NPtVLWGHQV

O 2F«DQGLHOQV«PHBOMXSB«HHOGRPSWH
KDELWBQWY $XQLYHWDRS$ERDSKLD¥IHW\VERYDOH
ODLVWDISLGHBOQW®KQU HOH YAF D BISIKF F L G HEZQR/DAW

O HW3 L W RFLW T XNWH P S DUWRVQ\Y VF D XS\DW ULPRLQH
PRQGLDO GH O 81(6&2 GHSXLV

/| DIJULFX®WORBLVHGXWUULWRODUH RQROHV
VXUIDEHVWUISDQNHUHVVGRQ XUEDQLNBMIVRQ

HQMHXHS U« VHUY®MILRRD FHDMW X U DAV L F XIOW X U H

O DJURDOLFRFFW SIES®RMW D X W DX ODFHQWUDOH

GDQ® «FRQRFHH OMHEBV GH H[SORLWDWLRQV
DJULFROHV HW GH O HPSORL PDQXIDFWXULHU U«JLRQDO

IDFDQQ@H XFWH SU«VEQMBHO P RLWAKO Y XU IDFH
DJULFRHOHMOMQYLURQGHOYDOMMOBSURGXFWLRQ
DJULARDMXHBO®H H[SORLWBX\LRICGWD BQ QH
CVXFOSHMRGXLNGPRWHOQQHPLOOGRMRQ KD TXH
DQQ«HHT XLDIGMD B« XQLBBOXWPSRUVBDAEXFWH XU
GHFDQ GH URLH® « SDUW HBHDXWU H /PIISULQFLSDO
G«ERXFEMOTFDQ Wk XQLRQBNMMWAXFUIMEULT X «
GDQV OHV XVLQHV GX *RO HW GH %RLV 5RXJH
IHWRXV SURGHOLBAD\Q QVHRVID X VY D OR U LOD V
P«ODVYHMUPIKBWIDLWXUKXPTXIGLV S RG/H

O —QGLFDWIBDS K LIKXAW « xBIK XPGHO D
5«XQLR®WEDJDWANMWLOSRXEURG XGEM H

O «QHYUIBH XFHQW UDIOHWP LT EHR P D \HWH

XQH FHQWUDOH DX ELR«WKDQRO

3HUIR UP DHQW/IHY H U V DI IDJH L F XY@ WQXIURIQ QD LV H

SHUPEWDWLVIDE®H GHOBHPDQGRFDOH
HQUXLMA « IXPHWUHVTXH HQYLDQGEBYV

P D M H YSWDHJ \& HI W R Q GEHHVU X LMW

W R Q QGHO « JXP HW X EH U FSXUORHG/X IHVQH V
DOLPHQWADQUW KR FBILKH UW DLDRG/X FWLRQV

QRWDP PO @W DIQ B W FOUHOB! W REKQ W WU X LMV

OD SDVVLRQ VRQW DXVVL GHVWLQ«HV ¢ O H{SRUWDWLRQ

3 O XG/H WRQ@GHYLDQGHLQFLSDOROEBHGABH¥R 8 UR G X DWHD O HPH
TXH PLOOIGRQUWBU2EH PLOOIGRRQVWIHDWD LRWD FWLRRRPXQBEX[LOL
DQLPDORIGPH Q«FH\DGHXLQWHUSURIE \®BL-RERY LYRU F LFOAM. @D SHYD $
YRODLRBIHAD I L O LPWXLHN® « JX PHVWXD WM ORHJD Q IDIMRXHD LQWHUS
$5-)(// "OFHHOB«XQLRQWI DOHPFRAQ %R XWDS UR G X F@/HYFD®D LKOWB HS O D Q¢
SDUIXP FRPPH OH J«UDQLXP HW OH Y«WLYHU

6RXUAHV 663 $IUHIM SHHMP HWBIJUFRBI
&RP S\WV UJIRQDX] GHIUEXOMUH * DSK$IW



0 D\ RWH

1 RP EWH G H SRIVIVRQV DIUFRGV

6XU DFH DJ UFR®! XV KD
9 DBXUVRVD®! GH @ SLRGXPVIRQ DI UFR 0
3UQFLSDBN SLIRGXPIRQV 7XEHUFX®N EDQDQHV DQDQDV

6LWXGHQUH DQBXOR]DPELTXHL FKHPQDR\RWBHNVW UBX UH P MK « 8D U
HQWALHG DJD VHFBUS | U LA DXHR WAHWHAR P SRV OHF \F O RQKIL GIRXID IUD S $« °OH
SULQPHPMHGWGHXPOHODUDQGH 7HWWDE «FHPEUH HWXDO DU JH RGHQ\D V'
3HWLWH &BGEISHD UWHPHQWIDONMXWHR O &WFWHB XWLFBRQHIHFR Q VW WGXF
GH OD\RWWHKHWHNWXE NP HWRPSWH VHFWHWWQXYUBRXTUXK DJULF X
KDELWHBHQWY XQRXYHDKFHQVHRWWWWURXYH VRQ UJOH DOLPHC
HERXUM? DIAXG«SDUWHPBQWEDMHFE O XV
IRUWH FURLVVDQFH G«PRJUDSKLTXH

(Q O DIJULFPOWRUBYDBRULVHGX
WHUULWRILO H[LIBEXWHUULMVROBIHHYVVLRQ
G«PRIJUDSKRAWNVHQRMR QF XU UBIKKNHS DFHYV
DIJULFRRUEDLBWSURW«IJ+HW H[SORLWDWLRQV
DIJULFRE®NWQT XDVL WKRMIPQAEURVWHWLWHYV
HISORLWDHWSRIOGVBHODPRLWIGLVSRF EKQH
VXUIDFH LQI«ULHXUH ¢ XQ KHFWDUH

/| DJULFXOWMRXUW) UTOMRFLB@DOLPHQWDLUH
SULPRUGH BI®DU®DKRUDHNVWH RG HG H
FXOWDRUMHR IR UHVWLGIUWE RQQIDOUWHREQW
UBU«VHOWMRXUG KXGHOD/XUIDFHILFROH
WRWH® B JA W @H VR F L B WIXFOQV B Bl X LHMWY
O«IJXPNDULKQSDUWLFXO\EBDQ D QHIWG H V

W X EFHKWD HR/D Q L RAFD U RH M D U ® D& R U MILHWY - W

VR XY H@®D UDF\WFPHOHFA Q VWX PRI H Q

G DXWRVXIIDODPHEWRKQARPSO«PBBIW
UHYHOXSU«GRPLQ®KEFHIMVIVM L F X & WYWLH U H
OLPIOWH U XFW YGUHL\O L RR)PIMY HVRR S « UDW LY H V
VRQWQIRUW«YHORSSHPH®WUDLFKBW

O «OHWRMBHWHFWHKQ®«YHORSSHEBHQW
QLYHDX GH WUDQVIRUPDWLRQ UHVWH WRXWHIRLV IDLEOH

/ \ODQJ \&mWaYD Q L\OFOQMH/X O W XPHED « P D
WLTXGHYD\RWBNHHFHE « YHORS SHR AWV
LPSRUWBRWIDYDQLDOMHGL VWL G DXIHD
TXDOUWEDQDQHDQD@DYRLEHFRFROHV
DJUXPHW HVX E H U RGO R G X F \O HROQX/V
FRPPXQHV GH O DUFKLSHO

6RXUAHV 663 $IURMM 5HHMHP HOWS JUFR®! &RP S\WV
UJIRQDX] GH@IUEXOMH * WDSK$IW



6 DLOWYDUM « QP \

1 RP EWH G H SRVIMRQV DIJUFR®V

3UQFLSDBN SLIRGXPIRQV ) BIXW/ SOQMVDURP DU XHV «BNDIH

6DLQW %D UWYXWQHPWH D Q © VILWHGBIQW H V
&DUDEBYQRUGHV3IHWL WA WL OLOHHW WEIH
PRQWDJQENMVNPIDGHSXLYV OMWD@BB\W\V

HWHUULWRXWHH PHRROHWRPSWESHXSOXV

GH KDELWDQWV

6L[SURGXFWWRQWH FH Q \H<Q/ ¢ 6DLQW

%D UWK «G R GV DWAROAM « FLD B QURUWLFXOWXUH
IOHXHWSODQVWWWRPDWLTHWWQ SURGXFWLRQ
PDUD°FKOWHBHXDXWUHSORLWNMRQRQXW TW

RULHQW KM® « O HGIHBHH W IUW P L Q DI YVHK Q

FKHSWHO HQ IRUWH GLPLQXWLRQ

| «FRQRBIHA °HOMHR UW HPMIQUWW L BWIL\VXFH. S D O P RQE/AV R X U L YIPHX U I D F
DJULFHRV@MW QWQG L P L Q X WDLQROH R Q W HE[MS H H V VIRR)F L PDH D X VK LG U L TOKHHV
DIJULFXOMMHXRWEDWHWRGHEHFXOWKRHY WKROURSRQLARHV]RQWW

YHUWLFIDWH[[SOR L W D WULIRRIE IGIW. QW QP H V X IGHHU « SRG UHX Q EHP D QG H V
UHVWDXUDWHXUV HQ SURSRVDQW GHV SURGXLWV IUDLV GH TXI

6DLOVD DUAD

1 RP EWH GH SGRVIMRQV DJUFRGV

6XU DFH DI UFR® XVIKH KD

3UQFLSDBN SLIRGXPIRQV (®IYDIHERYIQ RYIQ FDSUQ SRUAQ HWYROLMN

/D FROOH F® 2XMWWH IRIIDI@Q © DADAHQ W 0 CHIAML Q
VLW XGOHO/B D UWRMGH “G®HDLQW 00 D QDHY
3HWLS\GHWVL GOEMD UW HOIB D Uk UOD Q@I LV H
WURXKXD @WODK XG HO °(D D U\WLBIQ © BIHV H
6DLQW ODUMNIMPA NPtHWRPSWH
KDELWDQWV

JHV H[SORLWDWURF@®DERULVKOW HW
VROQIMPDMR IRIWLH Q W HY « OHGBUNPLQD QW V
SRUFWWY R OD L OHDVHV[ S OIRW WR\DS/« F L D O H\Q« H V
PDUD°FKIORHW L F O X IXWRHDD X JPHQWDWLRQ
/DYHQW®HD B UR G X FRMILR GARHICHHACF L U FRRAWU W
SULQFLSDOHPHQW HQ YHQWH GLUHFWH

/| «<FRQRBILBIDLQW 0B VDBN.DOMR XRQ G ¥X 0 H
WRXULV/PN SRXYRISKXEOLFWQJIDJIBRMWDH
G«YHORSS HPHQWR ®REMHFWEHUHQ | R UFB U
VW U X FW >QUHWQ RAYHM. F B OLEHS D U Y HIQLQMH
PHLOOHBRKNWRQRMLOHL PHQWDDL\WHY XUXQH
SURGXFWLRQ ORFDOH GH TXDOLW«

BRXUAV 663 $SIUMM SHHM-P HWSIUERG &RP SWV UJIRQDX] GH CDIUEX@MWH
/ D WEMYME XH SXEQTXH GDQV BV 2 XWH P HJ( GMRQ GHOL6((



6DLQWE LHULH HWO LT XH®RQ

1 RP EWH GH SGRIVIDMRQV DJUFR®V

6XU DFH DJ UFR®1 XV KD

3UQASDGV SLRGXFIRQV IRODIANV @IXP HVIWDLY

6DLQW 3LHUUH HAW WOQDXIHFERIQHM ©D LV
FROOHFRW2ZXWWHK GHU NPtVLWERQV

O SWODQWRUIGEH NP DXVXGGHO °OH
FDQDGLHGQG®H7HUUH QHXYDH FKL SV
FRPSRG&GHX]OMWLQFLS®DLHOW 30BUUH
SOXHWLGHXDEULWHGH)BRS X O DMXILR Q

DWW IS UG®H KDE LW WALV X H O\RQU

OD T X HVCHIMHU R XOY HH V V H @ MAIVHHQ WHRNG H V
H[SORLWDWLRFGROMWRULTXR®O B @MU
ODS-FKHWO LQGXBG\WWIHD QVIRURDWLRQ
SRLVVR@FRQRRBEBELQW 3LHUUH HDN OLTXHORQ
FRQQXQUDOHQWLVEHPR@RAR QR PDRX

FRXUW®X ;:2PH VL2FQHD SDUWAX¥HE OD
UDU«IDFWLRQ GH OD PRUXH

/IHFOLPDW R XUHRHWQVWMHERRQWUDLIQDQW
SRXOKB«YHORSSKRMI @AV ULFXOMWDXVR Q
GHFVXOWXBUBHWHREKD PBVMH I I HW G XEWH
WURIRLSDD Q/HXOHPHQWR OWR X U EHHWX [
DUJLONRQWLIILFICOWWYDYDLUOOHWKLSHO
FRPSWH KXLW H[SORLWDWLRQV DJULFROHV

/IH G«YHORSSH PHQWF RID\HW
RULHQOWWYIFXOWXRKVHUUHYV
FKDXGHIWIURLGHK\M SURGXLWYV
PDUD°FKSIRFP B HVH URIHURW W H
ODLWIYRPDWHDFWLYGLWRMYDJH
FRQFHUQHQWHQWLHOGHPHQW
SRXOHIEKDLHMO HVXIV /D

SUR G X FDMILLR.GHRVER G H VHAGHH

SH XU SR QTGX B Q HD L ESOCHGWM
ODGHPDQGEHVFRQVRPPDWHXUV
ORFDX]

6RXUAHV ' 7$0 WSSRUN(' 20




3RO Q«\H | LDQEDIVH

1 RP EWH G H SRIVIMRQV DIJUFR®V
6XU DFH DI UFR® XV KD

9 DAXUVRRVID®H GH @ SLRGXFIRQ DJUFR®1

0 @DV, 3) ) QR 3DALITXH
FRP P HUFLD@V«H ))

3DUAG DXVRFRQVRP P DVIRQ HQ YD®BIXU

&RSUXK [WXIW DQDQDV DIWKP HY SDWATXHV
WEHFX®NV SUIRGXPARQV P DUDPHKE LHV VRP DWWV

FROFRP ELHV  XIV YIDQGH SRUAQH FDQQH ¢ VXALH
YDQA@ QRQL

SUQFLSD®V SLRGXFIRQV

/ID3RO\QWVIDHQOBIVYD B RO OHFWLYXWEBXVSDUWLFXOL2WHPHQMAGX 9HQ
PHWLWXGOHOMBDFLILEXBFRPSWDQWHAMRQFHQWBHQWS XF®/ LRIQOHYV 2P HGH
G XMXSHUICFHHIJBOREBOMOQYLURQOBURGXFHEHRD QGRFDOWUVHQWLH
NP HWHJURXSIKHMUFKL SO MW F KLHOBOHS R U FOovHV H XO0E D W WQR G X V \G XS Bl 'OV H
6RFL«NOBYIHQMWOKBRXV OH DHRQUF KW HIRG Y B K LSMLAGHW U R XD UGNHND « J X P

GHYXDPRWXD UFIGIHS#® E L HUD U F IGHHOR p D WIRQ FRPE BKR X[ HW O X&HO |
0D UTXLNWVD U F IGIHSX® W U DIBHRS X OD Wk R® 1GH V 1 U X L WWR PP HUF LD OD § DY)

SRO\Q«V IHVBN WL B « H KDELWBWWW O\ \waTxHY
FROQFHQWUX D UFIGHSBRFL «W «2P HG H
OD SRSXODWLRQ /HV O 18R X
D YDQLO

7XDPR

o)

H[SORLW DWURFERMPHORLWHQWD/HV
LQFOXIDRQI—‘VWWHU—DNS—ID\XNXUD\BI-R\XLXQHFRUE)OOS‘LM@@
SURGXFWIBDFRRPPHUFLD® IHWXHLURE 9 Q“XVD,'-C?(?;‘ S
PLOOLOHWE)VGR GW GH FRUUHVSR@H ém\gwmwcwmm@m
GHSURGXFW k RQVBIGH W G HS UR G X F WslxR/QWL DEORIVAVHE O L P
DQLP D G@WMN W LTPHF H WSAHR G X FOR RIOH HO RS
FRXYHEWUHHW  GHY¥HVRIDDWP HQWID\UMAT X
W R W D/YO[QRR P S WIHRID LGVD X WR FR Q V R F&P D WUR
DOLPHQWMLHHHWHOOH VW PSRUWDQWH
SXLVTXUHRGHO PRLWALHG HQ U OMN. PHQWDLUHV
VROQWXWR FRQVRMDFRXGIMXWTX ¢ WLHUV
SRXU OHV IUXLWV HW O«JXPHV HW OHV SURGXLWVY YLYULHUYV

L 11« U HERMHOWL VOIDRIMMXYUHW O HRDWLTXHV
WDOR ?HVS« LDOLBRWUFK® T X H
FKLGD IGSHO® R F L W X U B IOWG/H V

XlL WLHUSH OD SURGXFWDRQLFROH
PPHUFLDOLV«H

$
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. DAV HW) XVXQD

9 DAXUVRRVID®H GH @ SLRGXFRQ DJUFR®

P l@RQVGH; 3) ) WQFRV3DALLITXH
FRP P HUFLD@V«H ) )

3 DUAG DXVRFRQVRP P DVIRQ HQ YD®IXU

SURGXPWRQV YIYUR LHV \WEHUFX®V EDQDQHV SDSD\ H

= X V
3UQFLSD®V SLIRGXPURQ DIWKP HV  YIDQGH SRUAGH

:DOOHWXW X @B WQ HROOH FGV R XMWUH
PHWLWXGHQWBDFLILEXGU «S D UHQL H
GHXPURXSBV OBWULJYRBFDQLTXH
'DOOL®YHD NPt HW)XWXQD $ORIL
UHVSHEWLYHPNBRMWW NPt /D

SRS XODMALWWDW L R« H KDELWDQWYV
'DOOLV HW ¢ )XWXQD

/ DJULF XIOWAWMD MR ULWD LD PPGIGMOLY ULAHWH GHP«QDJIBYVSR\GHD
SDUFHEXOMHWLY «HEHR«QDJKWYXWXBW ¢:DOOMVHQWLHOWRRHYQMH \
O DXWRFRQVRPWBXMIRIHAR X W X P IMHRXADX@W T FHDG& D QO/N \VW 2B LPHQW
ORF/MHOH [S O R L WG MM.RROGD XO@HF W LY WK D QRAHP H SOM H Q HUHAS U « VH Q
TX XQH SDUW PDUJLQDOH GH FHW HQVHPEOH

/ DJULFXOWSRMMVHQWLH®® KDP HQNGHHFIR FK ROWSE H W \V W2aP&EMF X0 W X
WUDGLWLRQEHOMXIDMYQHBFBERWH U R DH Y U BIG LLPVBIX [S R U FIVX [SR X O H
SRQGHXNWWXDEHLGIUHSURGXFWkBQWIVOFHRQFHQWUHQML SD ® X BDH
FXOWXUHV YLYUL2UHV /D YLDQGH SRUFLQH HW OH WDUR VRQW

BRXUAHV ( QTX-WIXGIHAGHY) DP LGBV
5DSSRWAB52 7(* ( 5DSSRWY(20 "16((



1 RXYH@® &DQGRQIH

9 DBXUVRVID®H GH @ SLRGXFRQ DIJUFR®1

FRP P HUFLD@V«H

3 DUAG DXVRFRQWRP P DIRQ HQ YRXP H

SUQASD®V SLRGXFIRQV

0 @DUGV; 3) ) DQFV3DALITXH

) KXW EDQDQHV RUIDQIHV SDWATXHV DQDQDV
SIRGXPARQV P DUDFFK2 LHV \DDGHY \RP DMV
FRQFRP ELHV SRP P HVGHWUH YIDQGH ERYIQH
SRUAQH YROIBNVHW X1V

/D 1RXYHOSH) « GR @ILAMV X GHD Q \O H
3DFLILTEKHG UHSU«VHOWHY XUIDF
«PHUJGHH NPt(O GINV@/ F R X S
W U B Y L QFRIVE X G WO MR\ D X WHW
VD SRSXODWNVRYVWLP &H
KDELWDQWV

/H VHFWHYXULPDLHMWDMRULWDL!
FRQVWGWXHWLM[ISD R LW D WVQ RX@V
FRQW HI{R/MS O FE[RIXO DJULF ORWX(
OHWQMHX P XWRV X | MW B @WH HQW
WD BH R XY HU®/FBHHV R D@L P HQW
HVWLRHQYLURQ HQYROXPH Q)
FRQVLG«UHU O DXWRFRQVRPPD

/IHWURDXD UWMHD BSUR G X FIWILRGFRROPHP HU F L DVRIGBW IR G XA.WQA/B U R 'Y L @G W
HQ SDUWLFXOLHU OHV SRXOHWY HW OHV XIV OHV O«JXPHV HW
/IHVSURG X FWLKRIQ@ W DWHHSXURQ W FD@MR L WG & O DY DO HEHO DS UR G X F W/LRRAQC
FRPPHUFLD/@®@ISWUGEGC XFO/HBERLWNW «IXPHMSU«VHQWEHHO 3 UR G X FW{LIR@/ D
WRWDOH GRQW VTXDVK HW SRPPHV GH WHUUH KRUV F«U«DOHYV

/ID SURGXFWHRMXEHUFRRPINHUFLDOVYWRHE®B WP DMRULWD LE&HHWPW D@V«
O DXWRFRQVRHPWIEWERDQ FRXW XP BQUWYUR G X F@®/HRQ@ « DO HXW WD OHPH

UHODQF«H GHSXLV OHV DQQ«HV

/IDSUR G X FIMQIRRQYOMHU WD R YWERHW U RLAO'L2Y HY QERHYH QX1 VHWR O D LHOMLHD\Q G
SRUFUQHOHYPRMIRFFXSQHWDMHXSWDHVBHB LY XU IDCBH L FRQ/HOH Q@DLO L2
SRUFLQH HVW OD VHXOH ¢ -WUH DXWRVXIILVDQWH HQ IUDLV

BRXUAHV 0 «P HOR DIUFR®

5DSSRUWV(20
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/2" ($' 20

/ 2 NFH GH G«YHBRSSHP HQWGH QFRQRP IH DUUFRGI G2 XWHP HU 2" ($' 20  HVWRWBEQMP HQAG«Gl
DX[ L@ UHV DIUFRGN HWDJ URDIP HQMILHY GHV WIULVRILHY XEGUDP DUQV FKDUW« GH @ P VH HQ  XYWH GHV
SROMTXHV SXEQXHV TXL\ VROMRDAKHY &U HQ FHWXQ «VBEQAMP HQWSXETE DGP LOMADW
SO« VRXV @ W@ GHV P LOMAHY FKDLI «V GH (DI UEXOXUH HAGH @ XWH P HU GGl ¢ FFRP SDIQHP HQW
GX P RQGH DIUFR®! G2 XWH P HU GDQV VRQ G«YHRSSHP HOWGXWDE®! HQ «WRIW FRQFHIIDARQ DYHF GV
SIRIHVMRQQHY -CHRWI DQMP H SD\ HXUPHUM L« SRXUBN G« SHOVHV GH (B QIRQ HXURS«HQQH
“CHWDYDQUWRXWDX VHUYLEH GHV WILLLRLLHV | LDQEDLY G2 XWH P HU

GHV AQT G«SDUMP HQW G2 XWH P HU UJIRQV XOMDS«USK«UTXHY 583 GH B QIRQ HXURS«HQQH 8(
* XDGHBRXSH * X\ DQH 0 DUAQTXH 0 D\ RWMAHW D 5«XQRQ

GHWRLY FRIPIMWY G2 XWH P HU 6DIQA0 DUAQ 6 DIQW/DUM«BP \ HVBDIQWS LHUILH HAO LTXHRQ
/ 2 11IFH SDIH GHV DIGHV ILlQDQR2 LHV DX[ L@ LHV DIUFRBN ¢ KDXWMXUGH 0 ¢ @ IRLY GDQV ®f FDGLH GX
SWRIWDP P HHXURS«HQ 32 6( —HWGDQV ® FDGLH QDWRQDCSRXUGHV DSSXLY VS«ALT XHV
$X GHO GHFH U ®IGRUDQM HSDHXU @' ($' 20 HWDXWLXQ @HX FHOWDOG «FKDQIH GH Ud ®f LRQ HWGH
SURSRMMRQV SRXU GV 1@ UHV DI UFRGNV HADILRDIP HQWALHY &HD VH FROFUWH QRVEP P HOWDX VHQ GX
FROHOGDGP LOMADMRQ GH QRIHLEH HAGHY FRP MV VHRRUHY GGl DX GLLI«UHQWAV L@ UHV TXL UXQMWHQW
BN UHSUVHQBQW GHV GLLI «UHQW DRMXLY/
(QLQ QRIEH HWXQ RUDQM H H SHIVTXL I RXUQIWGHY GRQQ<HY HWGHV «\WGHV ¢ VHV FRUHVSRQGDQW
SXEQRV HWSUY«V -ODWHP EG HWDQDOVH BV LQIRWP DARQV LHDMYHY ¢ CHOVHP E®I GHV P HVXUHV DIUFRGN
SUMVHV HQ | DYHXUGHV G«SDUMP HQW [LDQEDLY G2 XWH P HUDX VH.Q GH QREVHUYDVRLLH GH GXFRQRP H DJ UFR®!
G2 XWH P HU -OSDUAASH «JDBP HOM GH QRP ELHXVHV «\WGHV TXL UH® YHOWGH VRQ FKDP S GDPWYW TX 1O
P HAt GIVSRVMRQ GH VRXV

5 «VHDX G DFVAX WV LOVIHU VIHULLVRRLLHV

3UQASDX] SDUMQDILHVSXETEVGHR' ($' 20



6L IQMOHWGH ' ($' 20 ZZZ RGHDGRP U

$IHW @ WIMSAM XH DIUFR®! Z Z Z DI UHVM DIUEXOXH JRXY U

BIMVGHV' $3$) 2 XWHP HU

KWBV GDDI IXDCHBRXSHDIUEXGMHJIRXY U
KW8V GODI P DUAMIT XHDIUEXAMWHJIRXY U
KW8BV GDDI JX\ DCHDIUEXOMUHIRXY U
KW8BV GDDI UIHXQIRQ DIUEXGMUHJIRXY U
KW8BV GDDI P D\ RAM DIUEXGMHIRXY U

6LWHYVY GHV DFWHXUV GX 3DFLILTXH

KWWSV ZZZ VHUYLFH SXEOLF SI GDJ

KWWSV 7Z7ZZ ZDOOLV HW IXWXQD JRXY IU $FWLRQV GH O (WDW $.
KWWSV JRXY QF GLUHFWLRQ DIIDLUHV YHWHULQDLUHY DOLPHQ
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