&K UHV $ QQVRIVHY HWFKHLY $ QQ<VRLY

+DSS«V SDU ®f TXRWGHQ QRXV GHYRQV SDURLY QRXV DURWU SRXU
P IHX[ FRP SUHQGH ® P RQGH TXL QRXV HORXWH &H LHIDUG QRXV
SHUP HAWDERW/ GH SUHQGH GX LHRXORXWHQ G YHRSSDOWQRWH HVSUW
GDQDOVH HAVQRWH HVSUWFUMIXH , WDYHW FHWH GHX[ 2P H «GIMRQ
G$QOHWQIR YRXV SRXUH DIQVLVXLYUH BV GHUD2 LHV LQIRUP DARQV HW
XQH WWRVSHPWYH GH FHVM] GHUQIHW/P R

/ H FROW] W «FRQRP [TXH DRMHOQRXY FROADIQA ~WH DMWY DX|
G«SHQVHV P DIV JWFH ¢ XOQH JHMRQ WRXUHXVH HWHQ G«SIWG XQH
JWDQGH GUIIFX®Y ¢ UHAXWU GX SHWRQQHO FRPPH GDQV GH

QRP ELIXVHV FRP P XQHV QRXV P DIQMQRQV QRV HQIDUHP HQW
SUYXV GDQV QRWH SLRIUDP P H

$YH O |LQDO/OWRQ CGH @ IHWWMXPMUWDWRQ CGHV YRIUHY GV WXHV GH
" RX\ HAGX 0 RQFHO QRXV DYRQV DXNRXUG KXLXQH YRIUH DGDSWH DYHF
GHVWRWRILY HADUAW GHEXVDX[ QRWP HV30 5 3HURQOHVE 0 RELMA

5«GXMW  DIQULTXH GHV WIMRQQHP HQW GH TXDOA

(Q FRIERWDARQ DYHF ®f &RQWHO P XQHSDO GHV HQDQW QRXV
P HORQV XQH DPARQ GH OX\WH FRQAH ®i JDVSIAI H DIP HQWALH GDQV @
UHBXUDARQ VFROILH DX WDYHY GXQ SURMMGIQWEGMRQ GH \BEGNV

GHWL VWWXVHQ VHOMELOVDOWB SAXV MIXOQHV ¢ FHXLA-

2XWH 6V P HVWXUHV GH WVREU«W «QHI«WIXH HW GHV P HWXUHV
«FRARITXHV TXL WH VRQW IP SR\«HVY ¢ ORXV IOHQ YD GH @
UHVSROVCEIQX GH FKDRXQ GH YH@U ¢ @ ERQQOH XWD/ODWRQ GH
FODUWDIH GX FKDXIIDIH GDQV QRV EaWP HQW SXEQHV VFROILHV
DGP LQMADWY DWRADWY HWSRUA

3DU DIABIXW/ QRWH &RP P XOQH SRXU/XIWAD SROAMTXH FXOXUHD HQ

SURSRVDQWGH QRP ELHXVHV DQIP DMRQV $ YHE (DULLY«H GX SUQMP SV
GV P DQUHWIMRQV VSRUAYHY HW FXOXUHGN  LHSUHQQHQW HW YRXV

DWHQGHQWSRXUI DILH YLYUH QRWH YIADJH 1 K«VW] SDV ¢ FRQUXGMU®
SWRIWDP P HHQILQ GHP DD IQH 1 RXVFRP SVRQV VXUYRWH SUWHORH
JIGFBV ¢ QRWH SWRIWDP PH HWP DOW BV GIYHUHV FROADIQMV
DGP IQMADWYHY RX  1IQDQA2 LV QRXV SRXUXLYRQV QRWH DPURQ
P XQIASD®! OTXHDI UM | RQG«H VXU®G! ELHOQ YLYUH HOVHP EG
-H YRXV VRXKDIW XQH ERQQOH GFWH

/H 0 DILH 6WSKDQH$8 =$6
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&KULVWLDQ ODUFKDQGHWMDRGULQH %HYLHUUF
1¥ DGMRLQW G«O«JX« ™ DGMRLQWH G«O«JXc¢

DX SDWULPRLQH DX[ DIIDLUHV VFRODL
WUDYDX[ HW XUEDQLVPMW DIIDLUHV VRFLDO

OLFKHO /HFRPWH 3DVFDOH %RLWLHU
MEDGMRLQW G«O«d X «ime DGMRLQWH G«O«JX

DX[ VSRUWV DVVRFEDIHWLBRWLWH HQIDQFH
HW DX[ UHODWLRQV H[W«ULHXUHV

ILFRODV 6XLQRW
e DGMRLQW G «O«JXdme DGMRLQWH G«O«J.

¢ O HQYLURQQHPHQW ¢H®Y BWWUDFWLYLW«
G«YHORSSHPHQW GXUDEOH

ODULH $UFLQ

5 HIRH

0 @

9LOOHG $QQHW ®XQUDHW /KK U PD U
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( QYLLRQQHP HQ

Ol WFWMWHI ZSNINREK]

/ DUUS W« HFWRIOD@D X W 8 VU XEW RLVLQBUWS R WXL WHKWWSYV ZZZ DQQHWVXUPDUQH
SU«FLVH GDQV VRQ DUWLFOH TXH OHV DFWLYLW«V EUX\DQWHV VXVFHSWLEOHV GH FDX
¢O H[W «RB KHXUQW GUHEHXL P HV) @MV U D Y®RE[U L F R GBU KQ R Y DHIG RVD U G LQORIHHY V DWXOVDLVD G VHDQWILLR)C
EUX\DQWV E«WRQQL2UHV SHUFHXVHV UDERWHXVHV VFLHV V\VW2PHV G LUULJDWLRQ \

GH K ¢ K HWGH K ¢ K GX OXQGL DX YHQGUHGL

GH K ¢ K HWGH K ¢ K OH VDPHGL

GH K ¢ K OHV GLPDQFKHV HW MRXUV I«UL«V
/HV WUDYDX[ EUX\DQWYV G HQWUHWLHQ GH U«JODJH GH PRWHXUV HW GH U«SDUDWLRQ G
/HV U«SDUDWLRQV GH FRXUWH GXU«H SHUPHWWDQW OD UHPLVH HQ VHUYLFH G XQ Y«KLF
/HE U XUMVMWHV HG BOWT X LOQ 2SI VDG X U MR QQWH RKY M« S « W IGMIPRQ VD YRR S RYXWM R LV L GIHWW H
LQIUDFWLRQ HVW YHUEDOLV«H SDU XQH DPHQGH G XQ PRQWDQW IRUIDLWDLUH GH HXU

*PSRUWDQW

&SVRIVE ZI W | XE X\ A® 1 RXEOSBYTX HEDVGHG «P«QDJHWHRXGHY H]
DSSHOBRPPXQDBWERPPXQBEDLEWRQVGH
YUDQBHLG DUU-OWMBEBW X U BXWRIQ L W HFHY @ W
RUGXUHV P«QDJ2UHYV

/D IDFWXGHL WSBUOD&&30) HWUHBEXHQMDQY Lt
FRQFHUQD@MBHR UG X Pk QD JaUHWMQ HD FW X U
G HVW L P®NYHRGY R XI/X U BB D\ HIR X@ DQQ «H
HQ IRQFWLRQ GHV OHY«HV G RUGXUHV P«
1RXWRXYDSSHORENE&30)GLVW ULLEDWM X LW H F
GH¥RPSRVWHXGVY L ®XH®W D O R UR NBIUF K HW
ELRG «J U D GINEHD H® X DB D Q VBIHB«F K HF\ @ O H F \

SOHRQILHERUGHHUUIWHWKQVWDXOWN I X*\SVH
QRXWDSSHORE\HUW DLRGR XEORH® DXJPH@WH U
FDSDFLW« HW VH WURXYHQW

e $00«H GX JUDQG FKHPLQ GH &OD\H

e $00«H $0OIUHG 6LVOH\

e 5XH GX *«Q«UDOH GH /«U\

e $00«H GH OD 6DSLQL2UH

e 5XH GX *«Q«UDO GH *DXOOH

e $00«H GHV &LQT 1R\HUV

8 Q HQ R X YOH#OR U GHY = W H P HBQWMY/R XNYDS O D 6B O ¢ HO D

HOIRXLYV
6DSLQLZUH OD GHX[L*PH VH WURXYDQW SDVVD%& RQIRMKN%Q/MI%&FHUQB@(WKFR\MVRWUF
IDFWXUDWLRQ YRXV GHYH] DSSHOHU OH ¢

" ND | XM

8QSHWIHWRXOHHQRYHPEUHR»OHWDP LOOHM«WRLVHV
VWR@RQVDFERPWUFKD TP QEHO LYV IGWMM RPEGM
OHXSWRHAWSILGHSU«SDEHPRPHY@G®HIHFXHLOOHPHQW
HPSOR\WKRPPXQDRQWWRRELOISRUQHWWRHUNDLQHV
SDUWGHQRWBHAWL2UBHW UDHO. HUUXGHWRPEHV
PDOKHXUHXVHP QW UHW H@OH W EDWWDDHEUHV
TXLDYDLH®RKVVGH IDORQQDUFKLA@IS «ULSK «HMWH
G«EURXVVDLOODJH VXU OD SDUWLH FROXPEDULXP m OH -DUGLQ GX VRXYHQLU }
/IDUHSUGWRRQFHVW.ROYW HIQ\B HUIS Y W XHBRXWV X L W
HQSUHQIHIDNRP SVOHR W D P P I©QAWED WQ W U B WHKHIDT X H
V«SXOWXUH

3RXU P«PRLUH LO HVW ¢ QRWHU TXH WRXV OHV WHUUDLQV FRQF«G«V GRLYHQW -WUH P
IXQeUDLUHYVY FRQVHUY«V HQ ERQ «WDW

3R XM O GINH XT X D X U D LGHM@ W H ULLRRINX WA L P HWHSWRIQR Q F W L R Q QHFPXS@ WY HWR XWD SSURGKMHU Y LF |
FRPPXQDX[ HQ PDLULH

e /D &RPPXQH SU«YRLW O LQVWDOODWLRQ G XQ EDQF DX IRQG GX FLPHWL2UH
e "HWUDYBGM{RLLYIRQMWDOHPHRYWF H WIHWP HW ERPH X Q DHOVD O O ¥ MAU X F W XWUHDUQRETRAW G X UHAM | Y = W X
G HQUBBKQIDYVER DP «OLRDHABH V DIXHLLA LAUH]@W H/XF L P HW LANER L QQVN VX U RIQMD | R BIRKIWYS HQ V «
OH WRXW GDQV OD SHUVSHFWLYH G XQH IXWXUH H[WHQVLRQ FI{W« RXHVW HPSODFHP
e 'DQWBHUVSHBWLYKD E LON WIHXD \B XD « UBID«U\% D URBQ P S L 9IHF R PRWHQ F LO-DQL WGHD R RP P X QXQ H
UHFKHUFKH GH VD GHVFHQGDQFH D «W« HQWUHSULVH
t



$ WWRADVRQ

)« OLFLWOMNBLRRFOM LG DBF$QQHW V X T XOEDRASBNE MV R UPORKDP S LAIQPUD Q FH
SDUPL VHV DGK«UHQWYV

3DU DL OOHK ¥V WB\QWUXVkRRU U HIDX Y5 D MUMAQ | ROIARKH U U XAHB\R UWH V
SHUPHWWDQW O DFF«V DX[ FRXUWV GH WHQQLV
(QILQOHXBWRXYDFDQGEHWR-@REHWLWQDV\RBWXO D D O3HE 6V H R WG X Q
QRXYHDX SUDWLFDEOH DYHF UHPSODFHPHQW GH OD PRTXHWWH

&RY%BW 77&

0SAEP* SSX

2XYHUWDAHGHHUQVHBHVWUHGXO DPRRWHWTXLSHPHA®WYV WL\

G XQHN U X FRWQRNJIHO OYLLTWKUAKHD X | IMW V R OXEHWRLW GLVSRVGWVR

VSRUWLIV ¢ OD UHSULVH GH OD VDLVRQ

&R¥%W 77&

ILQDQF« SDU XQH VXEYHQWLRQ U«JLRQDOH GH

XQH DLGH GX JRQGV G DLGH DX )RRWEDOO DPDWHXU )
«WDQW SULV HQ FKDUJH SDU OH %XGJHW FRPP X

4|®W)'
YHQW QR

e /D &RPPXQH «"WXGLH DFWXHOOHPHQW OH UHPSODFHPHQW GHV WDWDPLV XV«V GDQV

e IRXWUDYDIGORX@WMRXYHLRXH QX 580'(6 $662&—-$7-2X& HWDAHHY H5 « UR X @ M WR XOMHR X U Q « |
GXYDPHGVHSWHPEUH9RXS8RXU WHIQYRXVQVF HMWWBRILOMEEKPRQVWUBWERQYUHDQWHRFLDWL
MXVTX ¢ K

&XOXUH ( QI DOFH HW: HXQHWH

1 -HNEL«UYI  * SGYW&( VSQ ER KVETL NOYI

*Ua FHOBXEYH QWL&KQW DM L REXOLY UGHD « G L D W K B XX\H. O IB\DxXM H )SIDHIMB H V D O O RSRXHIQ U L BHLDA R C
-HXQHWWRWDPPH@QRWYUDGRY XPH QWD XYHWREKXWH Q R X YGHHOWW LFHDW VLTEHVFWL/RQ WV Q/ « IR X BW
%LOO HWF FHUWDLQHYV V«ULHV V «WDQW U«Y«O«HV DE°P«HV RX LQFRPSO2WHV DX ILO

ODLWIDXWXVSBUHQGIDARP SO MY R X YHIVDV BBIO D' DG X (HMBXmMU RPDIWDSKLFXHFHYV

RXYUDRBM IOMBSSDULLVDDRQMW UK RLE® B Q Q OHK B Q W M XS S U FOSHOM XY R F L KW «

PHWR XY HQMWR XGUWH VD L WIW W R U NFXHQ W L GLHNKLHAW RGKYHL W WY R X F KGHQMR U PYDQOVD U J H

SXEOLF

e GHV VXMHWV VFLHQWLILTXHV XQ PRQGH VDQV ILQ RXYUDJH OH SOXV OX HQ )

e GHV VXMHWV KLVWRULTXHV } 3DOHVWLQH } m ODGHOHLQH 5LIIDXW } m /H SRLGV GH

e GHERJUDSKMBOLPH} SUHPL*HPPHUDQ®©BHWW HXYA2QmMH$ PDLA@WXHVSUHPL2UH
FKLUXUJLHQQH HVWK«WLTXH m 20\PSH GH *RXJHV } HWF

&HY VW R LER@MVXWHXR@AR XY HHOWP -PIE HURPD QFERQQ X R PW \H Q

Y D O K0 MW D OG VD O X V W BIKW H X UPRGSBEHQ « P HXQX\E UH U BH G HVVLQDWHXUV
GRQQHIHMOHW\BHBREOHNYB6s' DLQVX DMRPDIUDSKLANAFRQVWIWWXHQ

Y«ULWDEOHPHQW FH TX RQ SHXW DSSHOHU OH 2PH DUW

(WBXLVTIXHOWRG B HV«ULDIOGHRQHFP S UX QUBHWiHL Q F U R VOLEVOHRG H H

OD UHOLJLRQ GX YLQ GH OD P«GHFLQH HW VXUWRXW GH OD OLWW«UDWXUH IUDQO®DLVF
& GHUQLHU URPDQ JUDSKLTXH GRQQH HQYLH G RXYULU GH QRPEUHX[ DXWUHV OLYUHYV

/DG LI« UHHDPAVU% ' HW QU R P DI IKS. TX¥H/SWLQFLSDGHBBBWSWDLW «H
«O«PHQMWBR XY HHMDUMW R QR X®H¥Y' H\E UR F K @XQHWR P D QWD S K L TXQH V
IRUPDW VRXYHQW SOXV SHWLW HW XQH SDJLQDWLRQ SOXV LPSRUWDQWH SRXU OHV URP

X



2 SM\NYRI WAPYW

COXNQRFWRBBMNGHXD QR W HXGH\Q V H LEXOMHLLAL SYORQWL Q LOACLI UH

SROLWEXWHD YGHOW XUV LR €@ Q | DIQWR XV L Q W « Q«WDIDR BBW H Q GBI

L QLW L BIWFLRYCHO/HFHWHELK DY L @ D P « O LRUBLHRHG H'8 U R MBIMVIVG GHHO IY L O O H

G $QQHW VXU ODUQH

$QLPSWDOUPH%HYLHN®MR DIW H D LVHR O DIOWHIVR QMW X GHQJ U R X SGHH/

W U D YSIRIX@O D E RWSHWR JUD REAHA D Q QUHRE VR MDD K WIGHBU«RFFXSDWLRQV

VHURQW PLV HQ XYUH

o /XWWRIQVOWID VS L OD0DLIAH Q W BM.HILBH ¥ D Q W IV@RKOWD LWGWU D Y DV ® O D Q W
GHVROXWL\R QR SRWL R QWDIQW G X DU D Q VELHYR X U U IMHXWEIBIE L H Q
PDQJHU

e /HWWHG«FKHWYGHYHQD@RDVVDGENO XKW L O IGVDIWD R @GHW U L
SURFKDLQHPHQW LQVWDOO«HY GDQV OHV FDQWLQHYV

e 2UJDQLVDBWILGHR O O B HI/RIX U U LHUKIIW « U LNHROX/HOA W L 2 DXS/ U R IG MY
O $VVRFIOMHWRRE LGIR'QOMFRQ Y H QUWLHREP X QLFLSSOUWRB UL Wi
FKDUHWDHVWGRGK DWWV U D QHNS/Q Q « WY LBIXUW Q G H] YREKXW Q
YUDL VXFFayv

2EMHFWLI DWWHLQW

5«SRQGDRQIEHP QGEX&RQVHXQLFLGHWQ D QAR P P X QM
IDLLVQ VW XQOHWD LD EJHY HEXSDVVDJIH SLYDNGROKLYBD QW
DILQ GH JDUDQWLU OD V«FXULW« GHV $QQ«WRLV

&RY%BW 778&
BXEYHQWLRQ GX G«SDUWHPHQW 778&
%GEY 1 NPHI PSRV
' HSXLV @ LHQWKH @FFXHOGH GIMLY GHV $ QQHVRQV HQUHI IMAH XQH DXJ P HQMMRQ GH VHV H I HREY VXUGN P HURULHGLY HWBN YDFDQRHV

/ H GILHAMXU %4 DQ HAWVRQ «TXISH ROWP 1V HQ SOFH SOMVHXUY SURMW SRUMXUY/ DXVRXUGHV «P RARQV GH @ YIH DX 0 R\ HQ 5JH GX VSRUWV

GX AQ«P D GHVH S«UHQFHV VAHQWILT XHV

o &H SIRMMD GEXW HQ | « YUHUSDUXQ WDYDIOXUGQDX BtV DQIP DX[ P DUQV BN HVS? FHV P HQDR<HV HWD JHVWMRQ GHV G«FKHW / «TXISH
D RUDQMW« GHY MIX[  DPWWY HWHMEIDVDMRQY VH FROFHOWDQMWXU @ YIH HQ P HU ,  FHWM RFFDMRQ XQH YIMWM ¢ @TXDUXP  GX
7URFDGLR D HX @HX SHQGDQWBN YDFDQRHV GH | « YUHU

o &HM DPMRQ YIVDOWE FRQQDAWH B P RQGH TXLHQRXUH BV HQl DQW HABN VHMEIDHUDX] FRQVTXHQFHV GH QRV DPARQV VH SLRBRQIHD
¢ @ UHQWKH GH P DL HWGXUDQWBN YDFDQRHV GH SUQMP SV

&H SURVIMG DRV VH FROFHQWHLD FHWH [ RLY VXU GV DQIP DX] WULHVAHY QRVEP P HOWBN HVS? FHV P HQDR<HV HWBN DQIP DX[ TXH GRQ

WRXYH GFDBP HOAHWRP P HOADYRIUXQH FRQVRP P DWRQ GH YIDQGH «FR UHVSRQVDE®!

e (Q DYUO ® FHQAH RUDQVHD XQH VRUAH GDQV XQH IHP H / HV HQJIDQW SRXURQWQRXUWIU DX EIEHURQ GHV DQIP DX[ HWP -P H
FRQ HAARQQHUGX EHXUH HAGX | LRP DIH

/ D FRQFOMRQ GX SIRMWVHLD @ SDUAASDMRQ DX FRQFRXW GX 60 720 GRQW®I
We P H AW DQQ<H HVAD UDOVDVMRQ HQ REMW UHR FDE®N GXQH HVS2 FH P HQDF«H ¢
SDUMJ GH G«FKHW UHR FDE®N &H FRQFRXW WFRP SHOWHD HQ MIQ @ P H@XH
UDOVDARQ DYHF HQ SUHP IHUSUL XQH VRUAH GDQV XQ SDUF DQIP DIHU

3DU DIABXW/ BNV SIRMW HQ FRXW/ VH SRXUXLYHQW SURMWDGIR SDUAASDARQ DX]
DWIHY GH @ 0 «GIDK2 TXH DWIIHU AQ<P D SLIRWPARQV GH IIB V H SR VSOWK

DWITHUFXIMOQH DYHF BV JUDQGV SRXUGN DIGHUE -\WH DXVRQRP HV HQ FXIMQH ¢ CHOWAKH
HQ 2P H

/ DAFXHOGH ®IMLY D SRXUDP EIMRQ GH USRQGUH DX] EHVRIQV HADX] HQYLHV GH YRV
HIDQW FHW SRXUTXRL GHSXLY ®f P RV GH QRYHP ELH YRV HQIDQW VRQWDX[ *
FRP P DQGHV HAFKRIVMVHQABIXUDY DRV HAKX] / «TXLSH GDQIP DMRQ VRFFXSH GH

P HWH HQ DPARQ GXWY LG«HY HAGH SUIRSRVHUGHV WP SV G DPWIWY IQ«GW 2SyZ/ £y
*
/ DFF XGIHR L VHVURX Y HRKWD T)PHH U FRUIHW DFDQ¥HRODGH KV ¢ QN/YR/VW
K HQ SOXV GHV WHPSV S«ULVFRODLUHYV R QEM

2QUDS S HIXOHY WS RUWBQWO HE R QR Q FW L R Q QG-XFHQWTUHD H V
IDPLOD®VFULYHQBIDQWPRLQX¥QHHPDLQI® DYDSRKXOHV
PHUFUHGLY RX OHV YDFDQFHV VFRODLUHYV




/H&&$ 61 Q5D UW H QCCOVHITEW-)3 U « Y H QSMIVRDDOW HG H ) B@SHRWRIBWO R Q J
GHO DQGHHW W HOWHWNW K 2P N U LW LBWWX G L TXHPR L& HV D Q YOLGHLE X W «
DY HFM K2PH% L VX UQWH Y THW Y DS RXRE M H 6 WULH Q GQUHWH Q L BBIFOX
DXWRQRPRVVLER® XWLOIGKDXRRQTXH QRXYBWHGOLIDM SDV D
FRPPHQRAQPDUV®SRXBEX\EHUHQ IR WAMRIW LY DWW RMU W L F [¢SFOOQMF K H U
TXRWLGLHQQHPHQW DILQ G HQWUHWHQLU OHXU VDQW«

, SDUVBLXU VHSW HPE«E X WKQIDW H @kiRB L TKID SRXREMH 6WLd D O IV
H[HUF LEFGLNT XBWV W IEPRE L O IOVBHIP R L UHH Q | R LDAHWH S2 UKW RQRORJL T X H
VSDWLDX[ HW VWLPXOHU OD FXULRVLW«

1 K« VLM YRXYURFXOBWYS O LTXQWR XVQ IRUBXS URJUDRFH DQ Q& W
GLVSRQLEOH ¢ O DFFXHLO GH OD ODLULH RX VXU OH VLWH LQWHUQHW GH OD FRPPXQH

ENR 1 MVIBR
® N R TERC ¢ SYWM RGBROU " H HVINBY P

EZ\R /| $GMRLQWH HQ FKDUJH GHV $IIDLUHV VRFLDOHY SHXW YRXV UHFHY
VXU UHQGH] YRXV DX
9RXV DYH] «JDOHPHQW OD SRVVLELOLW« GH SUHQGUH DWWDFKH DX:
GH OD &&30) DX RX VXU )UDQFH VHUYLFHV#FF
SPI 1U

/D3RIFOHXQLFLSDOEHW VXU 18 DRWQYHH GWHG DXYHOG WK ¢ K

GH K ¢ K HWVDPHGH K ¢ K HQGHKRGWHWXRUDLPHVFLH
FRQWDFWHU OD JHQGORWWHLWHH VLWXH DX UXH GH ODUQH

$ FRBWHKSK HIQRYHPEQBROLIPHY L F L DOUHERQ UH Q | DYWE D U UG YXB

JHQGDUPH G«WDFK« TXL D SRXU ILQDOLW« G ~WUH SROLFLHU PXQLFLSDO

(Q SbuUwHQDULDW DYHF OD *HQGDUPHULH OD 3ROLFH OXQLFLSDOH U«DOLVH U«JXOL?2UH
&HOOMVBIRWGHXQDGDXIOXSHUPBW I ITHFENHRAUVVLBRYU «YHQWLRD

YLWHNMNV LHIQYLOBOHQHVHQV L HIOHBRARKY G X F WHHR Y V X WOHM« F X UG W/«

SL«WRQV WHOV TXH OHV HQIDQWYV
/D3RIFBXQLFLOPDANSRXRLYVVLIRYDBEOQWULIBGSUR[LPDWKFBRSXODWLRQ

(QHITHAWH O OGIREW WHHFRQGXWWRPPHUO HQBWHWKDELWBQWHE LD GW

SDWURXLOOHYVY S«GHVWUHYV U«JXOL2UHYV

5DSSHOH ODLVVH] MDPDLV YRWUH Y«KLFXOH JDU« VXU OD YRLH SXEOLTXH SOXV GH MF
YRXV H[SRVH] ¢ FH TX LO VRLW HQOHY« SRXU VWDWLRQQHPHQW DEXVLI HXURV G DPF
SUL[ MRXUQDOLHU GH IRXUUL2UH SRXU OD JDUGH G XQ Y«KLFXOH

) DFH ¢ @ UHRXGHVAHQRH GHV FDP EUR@IHY B GVSRVME 2 79 2 S«UDARQ 7WDQT XA 9 DFDQRHV
P LV HQ S@FH SDUM * HQGDLP HUH YRXV SHUP HAGH SDUAL GHVSUMMDQT XL ¢ QLP SRUM TXHID
S«URGH GH @QQx<H -OVXI WG H I HAMHU XQH IQVFUSWRQ DX SRWM GH @ 3RIFH 0 XQIASD®! / D
VXUH@QRH GH YRWH GRP LA®! VH [HID SRXUXQH GXWH P LQIP DBIGH  NRXW/ HWP D) P D®I GH

VHP DIQHY FRQWFXWYHY / D GHP DQGH HWE WDQWP HWH DX[  VHUYEHV FRP S«WMQW  KHXUAV
DYDQWYRWH G«SDUV$ SUVHOWYRXV SRXYH FRQILHUGN FRV GH YRWH SRUBIOXQTXHP HQM @
3RIFH 0 XQIASD®! TXL DYHF YRWH DXVRUVDARQ HIHAXHD GHV LRQGHV GH VXUHIADQRH DX[
DERWGV DIQVLTXH @ULE UH GH YRWH KDEIMIMRQ TXLVRQWRXYHQABN THX[ BNV SOV YXQx<DEGN

3RXU WRXW UHQVHLJQHPHQW FRPSO«PHQWDLUH YRXV SRXYH] FRQWDFWHU OD 3ROLFH



&RQIRQWY FRP P H BV P «QDIHV HMWRXWV BN &RPRYWY WIULVRUDBN ¢ XQH DXIP HQAMRQ FROMGKIDE®! GX SU[ GH xOPMAW ©
&RP P XQH D P LV HQ SOFH GXQH SDUAXQH WGXPURQ GH FDILDIH SXETE XQ SRIQAOP LQHX] VXUGHX[ «WIQWHWGDXWH SDUAP LV VRXV
FRQOWI ®1 GRP RWI XH ® FKDXI1DIH GH @ SO(SDUAGHY EaWWP HQW FRP P XQDX[  DGP LQMADWY \FRODILHY FXOXHY HWSRUMY  6LO JHARQ
UHVIM HOFRUH HQ S«URGH GH UcJ @I H RQ FRQWM XQH «FRQRP 1H GH GRUBLH GH VXUD S«URGH G RAREH ¢ G«PHP ELH

“OVDIMGXQH SUHP 12 LH «\BSH TXLVHD SIRBQI«H DSBV «\WGH GH P HVXUHV FRP S@P HQWILHV W@V ®f UHQ RUFHP HOWGH QVROMRQ @
SRXWXIWM GH @ P LJUDARQ GHGFDILDIH /(' HAGHP MHHQ  XYUH GH SDQQHDX] VROILHY

f ZIRMV
/IDGRDQGGHSHUPGW RQVW XMk SR VidFHP P HHQBH XY X E Y H Q VRQ RUQWi
GHPDQG&B®F«JLRIWOP«G«UDWHRQQUXOBDVEHEXGIHHNSURZEPORRQVHLO
PXQLFL&B@MWR WY LVHRBH +7 OKB«EXBMWUDYBXPU « YOR XOH
VHFRQG VHPHVWUH

4PER H EGGIYMP TSYV
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'DQVOHFDGUHXGURJUDPEBH ILQDOLVDXWDRRLVHHQ
FRQIRUMBXW K \VBH® $JHGGEFFHVVRBEROUDRPXG $6 H

O HQVHREDESW L P HBRPWP X Q D XG[PLS R UW DWQ WIVY I R[Q W
SUR M \RWD/P P HSQRMD HWH VW LW UL EX QU « DWALHE@ X FK H V
HWDQLWBALIBMUVR@QREL CBLAMBXLEH SOD RBWSHW
SODHHAFRP SDJQD@WAY U DMMHGXFHFHV VSEOQ B U «DWLR (
G XQ DVFHQVHXU H[W«ULHXU

&RY%W WHDYDX[ HVYWLP«V +7

BXEYHQWLRQ GH VROOLFLW«H DX WLWUH GH OD
GHV 7THUULWRLUHV 5XUDX[ GH

/THWUDYOKNRLHW «VHDPRQVWLWYED®VULPRU GUHOHRMHWYV

SRUW«V SDU O «TXLSH PXQLFLSDOH RQW «W« DFWLYHPHQW SRXUVXLYLV HQ HW
$SUVDU«WURFHWARREDUWHPSKQW HQIRXLV\XGHRHQW D X [

D«ULHQV OD 5XH GX *\SVH D «W« UHIDLWH HQ WRWDOLW« FKDXVV«H HW WURWWRLUYV
&R¥%W WRWDO 77&

GRQW XQH VRXOWH YHUV«H SDU OH '«SDUWHPHQW GH

$FHMRXWD LVEXHGQLDJQR\DREDSDUWHRHB@WSINMQJIDJIHU
GHWUYDXJHSURWHB@R QLMY HFWIDXBLRPP XQFHR XUV XYMYD
G«PDUFEBXSUBWYO)XBSDUWHP HQWGBXH Q& IS S R Q/IHK® H
U«<SRQVH ¢ FHWWH SUREO«PDWLTXH ELHQ U«HOOH

3R UVBOW H<S D U W H POHHMN D YR VXTQ &M « S D U DGAKR R QGAHD D
ODUQHYR @M URXWRBW R GIHD DQQ«HDYHFOXVLEXUNVRGH V

IHUPHWXRWDXN KLFXEMWQ®RXYHEO0 P HWOUHD@MWD FDQFH V

GH«YUIPHW YHW UDYDKYURQ®D O D\EUAXQK HUQLAQYWHUYHQWLRQ

SURJUDPRQDYULO SRXI®DU«DODWYRQXQHRLMWHUWGYRO XH

XQLTXHPH{BL «WREXF\FOBOYOGRRQG S®&HIDOA Y L D WITRWX

DJJORP«UDWLRQ ¢ O HQWU«H SL<WRQQH GH O —OH GH ORLVLUV GH -DEOLQHV $QQHW
&HWYWRHGI XQQDUWUBX P FRPSUHQOPWUHWSDUNWIQVFULUD

GDQO/SUR MKW Q&M LUF X ODOWM R QP KFHXIHXWULFRDSWH V
SUHQGHQRRP S VOHE HQ V G\WW U DGIHS D UWWG DX VBXXERQWHOOH FL

U«SRQ®BQLP S «UMBWHLUF X O MVRIXFEEW X QHR UWH P D Q GHHO D
FRPPXQDXW®XF HHIOW H U PEINV « F X UG VDE FEX HE HV R LDAXV W D G H

PXQLFLSDO RX ¢ O —OH GH ORLVLUV



/ D WIHPARQ ¢ QHXI GHVS5XHVGH' RX\ HWGX 0 ROFHCHWADFKHY«H
/H SIRMWSUHQG HQ FRP SW SOMHXW/ SIREQP DWIXHV GRQWD
Ve FXUW GHY XVDIHY QRWP P HOWSL«WRQV DYHF GHY GVSRWYV GH
DBIQWAMHXY DCDSWY  FRXWIQV EHUIRLY SOWDX[ WDYHU/DQW
] RQH MFFHWMELQA GHV WRWRILY RADUAW GHEXV GRSWP VDWRQ
GX  WIMRQOHP HOQW HW VXURXW XQ P SRUBQW SIRJIDP PH CGH
5«VMGHFHGH @ &LWRI][ * DXWIHU
&RYANGHY WDYDX]| 77&
GH VXEYHQWRQ GH M 5«JLIRQ

GX' «SDUMP HQW
®f FRP S@P HQW«VBQW LQDQR« SDU G VHXOEXGIHWHRP P XQDOVDQV
DXFXQ UHRXW/ ¢ GHP SWKQW

' HV WDYDX[ VRXV QJIGH GH @ &&30) WH VROWIQWWY GDQV

QRS«IDARQ GHOVHP E®I FRQUMEQWE G« YR\ HUYHW @ 5XH GX 0 RQFHO

BNV HIOXHQWV GX UWHDX GDWDIQMAHP HQWSLURYHQDQWGX KDXWGH @
5XH GH 5LIDXGQ / H EXWVBQAGH UGXILH @ YHQXH P DWLYH GHDX
GH SOIH HQ FDV GRUHV YIRBIQW HWQAOQRQGDARQ GH SOMHXW/
EaWP HQW HQ SDUAH EDWH
$11Q GH QH SDV LHSLRGXILH ®1 P ~P H SK«QRP 2 QH VXU ®l EDV GH @
5XHGX 0 RQFHOIOMHWD P IVHQ  XYUH GHV W\ DX[ GH JLIRWH VHRMRQ
P IDIVDOWRI I LFH GH EDWIQ GH WRANDIH
5«DDAV HQ P LIHX GH FKDXWaH FHV WDYDX] RQWHX @HX VXU XQH
SOIHGH VHP DIQHV DX VRO QPHWVBQUWAQMUXSUMRQ GH VRXWM
AUFXOMRQ VXU @ SDUAH KDXW GH @ XH GX 0 RQFHOGXWDQWGHX]
VP DIOHV

3DXQDUU-OX« MDIQHU
9DVDUHIAD QG SHLQWUH GX

/DU« IHFVEHRIDX B X «Q « UBKID X O GHD BX B LJH WR Q
OB XH&«EOLPOOBQRRSRXUGRPDUWGHVODL QG X
SURJUDRPHQIRXLV\GHHQOMHJIDODGWWRQO!
5XHGXORQFH®OOGHOBDSLQLPHB ®YHEIS' (60
6\QGLEBWUW H P EQADIHF W U LS RIKB QALARR@W OEW

77&GRQW 77&SULWQFKDUBD DD
&RPPXQH
/ HQJDJHPERW/ UDY BX[Y RLULEBWDIQMHF -PHV
FRQFHG MWW F X ULMMV D JHGND D F F H V \GLHELIOIWWMRQ
HWR\DJHX®X8DUW®GHD HVSGFRHRSWLP IGHD VR R
GH VWDWLRQQHPHQW HVW SU«YX SRXU ILQ
&R¥%W GHV WUDYDX] 778&

GH VXEYHQWLRQ U«JLRQDOH

HQ DWWHQWH GX '«SDUWHPHQW

OBUKHWH « JLRBLQVFDXWLWIHUY RQXPHQWVWRULO XDHMEWE OG HOU FWR L
aPH FU«DWHXU GH O $UW RSWLTXH O 2S $UW GHV VL[WLH)

9L FWomW DUMHRQ JURLIW X UPODY@® BQQ « WRHV X UHVE DGRS\ELR®'\GI®RQ QHWIQ L W L BW-B R Yl O DBIHHV

FRPPXQHV G $QQHW HW GH *RUGHV

—-O UHSRVH GDQV OH FLPHWL2UH G $QQHW DX[ FIW«

$QQHW UGEHHOXQ W RXYHGDURRPM GHELHBW « Q « UHEQ HS Y H Q HIX Q H FR SBIRUWMR@RP6ROWHOL |
PDOKHXUHXWHPMWG\W TXDWWEHHEWYGHMD X LQFHQGIRM)G X QHKFFHVFRREOOL THREHS L O O BHARQ
XYUH «ULWERIHV@® SURRPEPW QS DNVRGHWLWLIHONE I LUHFRQRPPWLWXOGRGEURRRUDEHO XY GHi
9DVDUHO\ HW 3U«VLGHQW GH OD )RQGDWLRQ «SRQ\PH O0XV«H GH JUDQFH G $L[ HQ 3URYF
6HWIITRUFRQMXEFEHKGHYD L UG \$ Q Q&N L VODLWDRX D Q GI MMV« S K [$ & |LIHIOV ¥HQ@ D XOWHUPHE U IV+ R Q QGIbOWD
YR Q G D VRQ B® U PENWS/UHH P L «UWHD S HD B D X Y H J UG D W T IOLXHAUMY « P RE& BF U « D WERQ @ YXG-DVQO/R R Q GHHQ W L H

HW G «Y2QHPHQWLHOV SUHVWLJLHX]

EHWMWHD SH«ILJEDHVWD X GEPRHIRQAL QV S IGHWK « R BIHH& R U E X HMEXE U H VW L% DHOD[E QP HD Y H Q WRXUW H

UHVWH ¢ «FULUH $ VXLYUH

Fa N



&NRZI RYI £%YQ -TNB W

-QVWD®HSHKDRYHPEBHWWH FHYRHBURSRGHVUXLMWW
O«IXPPROM-2GHWBURXLWXFUKWDOOMQVX X@VSDFBYLVWH
FRPSRGHd YLOQ®HYLIQHURQPROWDGWELEUBDVWWLVDRWOHYV
VSLULWXHX] VHLQH HW PDUQDLYV

&HFRPPHHBYRXSYURSRMIBD OHPWRWWHWHP D L XIQ8D Q LEIK
U X IHAMV« J X PH ¥ 25H \D U G R IGHU/R P DVHAE H- K D U F X WOHLWQMVAL A
OD FRQIHFWLRQ GH SDQLHUV JRXUPDQGV VXU PHVXUH

+RUDLUHV G RXYHUWXUH
'X PDUGL DX VDPHGL K K K K GLPDQFKH K K

%Y G R ZNR

)DLV RQWQRWR KW H L FRIQ V WEMBHXH V'S D FUHHW W D X U DONBLRRIDVQ J HAHAS L F H BLHW RLITHRBYDUPDF
O DUFK DGEHS « OV QVXH B D UFKDEHM R XU QDWHDUD 2 SHXER L WPHD Q JHVUH DL BFR L | IHIW HV R L J Q/HDD V
SUHQ ®UHRLWXBHSHWERRPHUFRHS UR[L PV RGOt PGIHOFRP P X QHMD W\P ER GHV DY L W D & IHAJ&W o RHQ R V
FRPPHUFHV TXH OHV $QQ«WRLV SHXYHQW WURXYHU XQ PRGH GH FRQVRPPDWLRQ SOXV «
$ORUV VRXWHQRQV OHV

-OWRWILG2OHAE RV WHR XOHRHUFUHGHEWXFKHU FKDORMRRBUBWDUFKD®HD « I XPHVWHYWS«FLDOLYV
DQWLOODLVHY OD PDUFKDQGH HQ YUDF HW XQ PHUFUHGL VXU GHX[ SRXU OHV EHOOH

7RXV OHV YHQGUHGLY ¢ SDUWLU GH K UHWURXYH] OHV IRRG WUXFNV VXU OD SQDFF
3RXU YDULHU OHV SODLVLUV GH OD UHVWDXUDWLRQ UDSLGH ¢ SDUWLU GX HU M O



/1 PRUOQDJH

+DELWD® WHQEMSXLY 1LFROHRPPHQFQWDQ@W DJHDXWHLGHOD
PXQLFLSWDODAUWKP DWLSRE L | IHTR R B W D E L(OIMBG « F R X YXHIB WW LUHLLF K W/

GLYHU® DDA T XA HHV Bk F L D 8 QUXIHY DQWY R OG MELIR\DR IGBY B R P P XH)

3DVVLRGOQVYR @ U D WHIDLORIE W HIKR Q F R & H G D F VXD LPVD L Q W HRMXQWV

GH DQVXHLFRIOWMVHUYGAWDXQLFLSB®HMQDJIFDVHM IR U\ Q FH

GHWRPPQG HY« U IUM®V H U YILDAIS\D \ H3JH MD F W XQUHVR B VHVHX PHV VLR QV

(O QAU I® HWH O D WDLYRHIFMINR X U Q L V GHRXQOWD R P E WHH GW Q V DIXI« GXW HP SV

Y R L U ISHIWV L W«B\D U D WFAIDRQQWIUGX N HW ¥ BBQHF D US/R X O « F RSAW FLRIMQ QH D X |

LQIRUPDW L(TOXHVD/VVRFERNOSDUWRHP SWDE® K ODE R HIDXVRQE KX
EXGJBWBRPPXQMLQWVX ©D «D O L VERBIRWGF KXXE OHWVDV VEHHD LV #

MRGUWO LQYHQOMEDH\W K BHW UDRBR X W HEBR W/ Wit D F WAL YANFWE X X L

SOD°W & HVW XQ P«WLHU TXL GHPDQGH ULJXHXU SU«FLVLRQ HW HIILFDFLW«
% L H QMM W U DILFARRIQ F DXMAW R X WHW Q Q « HRD D L UR € B/D V WU ¥\L \M M/

TX HOOH D SULV EHDXFRXS GH SODLVLU ¢ H[HUFHU FHWWH IRQFWLRQ }

1RXV OXL VRXKDLWRQV XQH WU2V ERQQH UHWUDLWH

7UEXQH QELH
$QOHW QvHP EO®

&KaUHV $QQHWRLVHV FKHUV $QQHWRLYV
, PL PDQGDW LO FRQYLHQW GH GUHVVHU XQ SUHPLHU ELODQ GH O DFWLRQ GH O «TXL}¢
GH O HIIRUW IRXUQL VXU OHV DQLPDWLRQV HIIRUW WRXW UHODWLI VDFKDQW TX DXSI
O DP«OLRUDWLRQ GH QRWUH YLH DX TXRWLGLHQ /HV LQYHVWLVVHPHQWY U«DOLV«V G
DX[ LQIUDVWUXFWXUHV DX G«WULPHQW GHV DXWUHV SRVWHV / «TXLSH PDMRULWDLU
Q\ D MDPDLV HX DXWDQW GH E«<-WRQQDJH HQ FHQWUH YLOOH GHSXLV DQV /D OXWW}!
HVW LQH[LVWDQWH /D SROLWLTXH GH SURWHFWLRQ GH O HQYLURQQHPHQW HVW G«ID
SURPHVVHV IDLWHV H[ O H[WHQVLRQ GH O XQLW« GH EUR\DJH HW GH VWRFNDJH GH
GHV DGRV HW GHV SU« DGRV (QILQ HW F HVW XQH FRQVWDQWH GHSXLV GHV G«FHQQ|
HW OH SURFHVVXV GH G«PRFUDWLH ORFDOH VRQW WRWDOHPHQW DEVHQWV 'H P-PH

SURVFULWH &RPPH QRXV O DYLRQV SU«GLW OHV FKDQJHPHQWY QH VRQW SDV DX UH(

-HDQ /XF $XG&DO«ULH 9HUJRQMPRQBLHUUHO®OIHREQ 7DOOLYV

0 DLUH $ FFXHLOGH QRIMLV <« FR® 3UP DUH

UXH 3DXO 9DOHQWLQ /|—|\/$QQ|—|\/|RQV /HIRUN$X] LDV

$QQHW VXU ODUQH
¢ $YHQXH 9LFWRU 9DVDUHOD\ ELV 5XH 3DXO 9DOHQWLQ
) 9L0O0H G $QQHW VXU 0DUQH W

$QQHW VXU ODUQH
6LWH ZZZ DQQHWVXUPDUQH FRP

+RUDLUHV G RXYHUWXUH G@ ¥ GHOARAOTOX] W <FRM 3UP DUH

"X OXQGL DX YHQGUHGL | K K

HW GH K K &HOQWUH &XOWXUHO &0DXGH BVREHAR x

6DPHGL K K UXH GH 5LJDXGLQ DOO«H $OIUHG 6LVOH\
3RXU WRXWHV TXHVWLRQY(FRQWDFWHU OD ¢

PDLULH PDLUH#DQQHWYXUPDUQH IU
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$WHOLHU QXP«ULTXH SDU OD &&30) DX )R\HU 1H]JRQGHW ¢ K
3HUPDQHQFH DGPLQLVWUDWLYH SDU OD &&30) DX )R\HU 1H]RQG
&KDVVH DX[ XIV GH $QLP $QQHW ¢ OD VDSLQL3UH ¢ K
6RLU«H &DEDUHW DX FHQWUH FXOWXUHO ¢ K
'RQ GX VDQJ DX FHQWUH FXOWXUHO GH K ¢ K
$WHOLHU QXP«ULTXH RUJDQLV« SDU OD &&30) DX )R\HU 1H]RQG
%«E« ERXTXLQH K DQV HW K DQV

W ¢ K

W
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3HUPDQHQFH GH OD EURFDQWH DX IR\HU 1HJRQGHW GH K ¢ K
3HUPDQHQFH DGPLQLVWUDWLYH SDU OD &&30) DX )R\HU 1H]JRQGHW ¢ K
&«U«PRQLH &RPP«PRUDWLYH GH O $UPLVWLFH ¢ OD 30DFH -DFTaXHV &KLL
%«E« ERXTXLQH K DQV HW K DQV -
-RXUQ«H YHUWH ¢ OD SODFH -DFTXHV &KLUDF GH K ¢ K
3HUPDQHQFH GH OD EURFDQWH VXU OD SODFH -DFTXHV &KLUDFaGH K ¢
$WHOLHU QXP«ULTXH SDV OD &&30) DX )R\HU 1H]JRQGHW ¢ K =
6RLU«H -HX[ GH $QLP $QQHW DX FHQWUH FXOWXUHO UH] GH MDWGLQ GH
&LQ« &OXE HQIDQW DX FHQWUH FXOWXUHO ¢ K HW K .
JRUXP MHXQHVVH DX FHQWUH GHY $QQHWRQV GH K ¢ K

'X YHQGUHGL DX GLPDQFKH )-WH IRUDLQH DX WHUUDLQ GH S«WDQTXH
3HUPDQHQFH DGPLQLVWUDWLYH SDU OD &&30) DX )R\HU 1H]RQGHW ¢ K
$WHOLHU QXP«ULTXH SDU OD &&30) DX )R\HU 1H]JRQGHW .
%URFDQWH DX FHQWUH YLOOH GH K ¢ K
$XGLWLRQ PXVLFDOH SDU $0 $0 DX FHQWUH FXOWXUHO GH K
6SHFWDFOH GH ILQ G DQQ«H GH &0DVVLF HW XUEDQ 'DQFH DX
$WHOLHU 1XP«ULTXH SDU OD &&30) DX IR\HU 1H]JRQGHW ¢ K
)="WH GH OD PXVLTXH VXU OD SODFH -DFTXHV &KLUDF ¢ K
6SHFWDFOH GH ILQ G DQQ«H GH $ & * DX FHQWUH FXOWXUHO
6SHFWDFOH GH ILQ G DQQ«H GH 6 / $ J\P DX J\PQDVH

¢ K
HQWUH F

5«~VHUYDWLRQV &HQWUH &XOWXUHO DX
-QVFULSWLRQV 0«GLDWK2aTXH DX
5«~VHUYDWLRQV DWHOLHUVY QXP«ULTXHV DX
SHUPDQHQFHY DGPLQLVWUDWLYHV DX

EEEEEEEEEEEEEEEEEEEEENE

3KRWRUDLULH G $QQHW VXUODUQH 7LUDJH H[HPSODLUHYV
5«<DOLVDWLRQ 'RFXPHQWDWLRQ &R QMH¥hy GrIQSDUXGWHHRQ*PH WULPHVWUH GH
ODGDPH 6W«SKDQLH $X]LDV ~-PSUHVVLRROLF *UDSKLTXH UXH GX *«Q«U
ODLULH G $QQHW VXU 0DUQH $QQHW VXU ODUQH ZZZ GHFOLF JUDSKL
UXH 3DXO 9DOHQWLQ $QQHW Vb HW Uy BRH WULPHVWUH
6LWH LQWHUQHW ZZZ DQQHWVXUPDUQH FRP Il



