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8Q JUDQG YR\DJH ¢ SLHG ¢ WUDYHUV ORV«®QBHWYXNDLXQQEDVNRJIH
O HPEO«PDWLTXH VRPPHW GX 7ULJODW GRLQW EXDPWQWRFHGX ISWLQ
HQWUH DOSDJHV YHUGR\DQWYV [fUHSL GHVS IS® URDRFVFD R BIDXH \O HRV L
SD\VDJHV VORY2QHV VRQW PDUTX«V PDMMNYW GLFSUNVWIRDWY DX@WMH

'"HSXLV /MXEOMDQD QRXV SDUWRQV ¢ RRIDIOQ ®MXDKXUE XIDEX 3DUF QDWL
/D 60RY«QLH SRVV2GH XQH FXOWXUH PRQWPH QPSRN WG FHHYRX W HO D
O HQYLURQQHPHQW PLVH HQ SULRULWLY HPROQW G@ AR XY D @ D QH\F FIFODFE
SDQRUDPLTXHV HW OHV DOSDJHV WD Q&L&MH ROQ K HFOXVH IR OW WHIQH § WRITX\F
/H S«ULSOH V DFKaYH DX ERUG GX ODRFOGH @RWXQM OOGHSEORN EELH
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-1)26 &/<6 e /HPDVVLI HPEO«PDWLTXH GX 7ULJODY
e 5HIXJHV GH PRQWDJQH DXWKHQWLTXH
9R\DJH JXLGXLGHV SRXU e 9LVLWH GH /MXEOMDQD HW GX ODF GH
SHUVRQQHV PD] e 8QH IRUPXOH WRXW FRPSULV
e 9R\DJH HQ LWLQ«UDQFH GRXFH

*URXSH ¢ SDUWLFLSDQWYV
'XU«H MRXUYV
I1LYHDX ORG« U«

~-WLQ«UDQFH PRQWDJQH DOSDJHV

UHIXJHV G«SDVVHPHQW 5T FH V«MRXU HVW U«VHUY« ¢ C
HI[S«ULPHQW«V HW ¢ O DLVH DYHF OH YL
&RGH YR\DJH 6/2 FRXUWYV SDVVDJHV VRQW SURW«J«V SI

IDFLOLWHU OD SURJUHVVLRQ
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/ID 60RY«QLH HQWUH $OSHV HW $GULDWLTXH

/D 6ORY«QLH V«GXLW SDU VRQ «TXUBLEUHVKQYEKKH FXQOMNXU B MDWS L QH
3HWLW SD\V DX JUDQG F XU LO RUWWHHYRW XX® W K WRIQODIQMHHUGIL Y HU V |
SURIRQGHV ULYL2UHV G «PHUDXGH BPBWW BXJOQMHRLUYWLMXMR\BWHXE \
SRSXODWLRQ DFFXHLOODQWH DWWDFK®D FR@YLWUDBGLWL B WXUPJ
—~FL FKDTXH YDOO«H D VD IURPDJHULH FRQTXMHUNDSBIJWROR 6 WEBIQN >
RX XQH EL2UH ORFDOH DSU2V OD PDUFKH

&H YR\DJH SURSRVH XQH JUDQGH WUDYQDW«B X [LH® BX §DXUF @HDW §
HQ SDVVDQW DX SLHG GH VRQ VRPPHW YHPEO P DWLTSCH FRMN UM IUHDO L
JODFLDLUHV GX QRUG DX[ ODFV G DO WX ®H $XJ WX G WE UMHU B YHAU \S |
MRXUQ«H RIIUH XQH LPPHUVLRQ WRWD®Q}H GDN VDI HAR QWDQQHRV DR
SDVWRUDOHY HW UHQFRQWUHY DXWKHQWLTXHYV

3RXU GRQQHU ¢ FH YR\DJH XQ VRXIIGHKUDBEBIHQE@NV K BRWERLISWQWYV U
HQ WUDLQ GH QXLW GHSXLV OD )UDQHRRHQW CFIR @ XRWYWIB EOH) BFRERID
G «YDVLRQ TXL SHUPHW G DUULYHU UHSRV« ¢ /MXEOMDQD

9LVLWH GH /MXEOMDQD FDSLWDOH YHMWIHQIBW H RQOYLYQOD@H GHY DIP/D (
WUHN $SUaV KXLW MRXUV G LWLQ « WXQFHVHQFPR@WDIQ H HY DNNE@ V
%RKLQM SXLV SDU XQH G«FRXY H UWSHHMX GCHWKRLJ XEH @DFEGEBIHY%E® B MV W U

7RXW DX ORQJ GX V«MRXU YRXV -WHV DFRRPEDYQ «NQS PR QX\(D DFH RG
FRQQDLVVHXU GH O DUF DOSLQ HW SDWV L-RoQ QY VSOUH GD PMXEFW X UW «V QOF
OH OLHQ DYHF O HQYLURQQHPHQW FRPSUH QGHWH \DbIN GSDWVRQ M VP R
HITRUW FRQYLYLDOLW« HW FXULRNQWO X\HWXVNQWUDY® G R QK - W X H
DX F XU G XQ SD\V GLVFUHW HW IDVFLQDQW
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7UDQVIHWWLQ GH J)UDQFH ¢ =XULFK SXLV GH QXLW MXVTX ¢ /MXEOMDC
5HSDV LQPAEXQ
+«EHUJHPHO®RWDJH HQ WUDLQ FRXFKHWWH

&H V«MRXU HVW FRQOX SRXU YRXVXEOVMHDWLH VEGUDUQLEHWKLUW /H ¢
GH UHMRLQGUH =XULFK SXLV XQ V& DMRE®HM QRADW GLUHFW MXVT

/JH WUDLQ UHSU«VHQWH OH YR\DJH HWSRHWWOR®QJRR\HQ VG Q\FWD @
HQYLURQQHPHQWDO / H[S«ULHQFH BHW HM) ¢ RUPLYUHT OO TUXBLD OH X U\
QXLW DMRXWH XQH GLPHQVLRQ PDJLTXMUBIXJXREDII HL O7 HHW W« VEDAY Y RF |
GHSXLV /\ARQ RX 3DULV
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5DQGRQQ«H P~ —p ® kK
5HSDV LQFZHWLW G«MHXQHU
+«EHUJHPHEMWHO

%LHQYHQXH HQ 60RY«QLH

~QVWDOODWLRQ HW YLVLWH GH OD BREGW DXRF DQE YRR QW \RXHD YOLFE
YRXV FRUUHVSRQG 3UHPL2aUH «WDSH BH NWWUHE ROV /M& B OGIXQ D
FXOWXUHOOH GX SD\V /RY«H HQWWH RO IDXWW LH WDUE RUAH VG HQ W U
MXOLHQQHV HW GX 3DUF QDWLRQDO GRQAU GIODVW OKKWH MRXWVWUDN & UW
SUHQRQV OH WHPSV TXH WRXW OH WRQ@H: B UIFHWW H IMRXUSQKRIILGDQV O
SORQJHU GDQV O DPELDQFH HW LQWURSXWH OD FXOWXUH GH FH EH
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5DQGRQQ«H P. —P ® KNP

5HSDV LOQFZHWLW G«MHXQHU SLTXH QLTXH G°QHU
+«EHUJHPHBEHNVXJH GRUWRLU

7UDQVIHKWPLQ 1DYHWWH SULY«

'«SDUW PDWLQDO GH /MXEOMDQD SR W GHIM.RILADG LBHR OW HS B LIV Q BVQJK HY D
GX 7ULJODY / LWLQ«UDLUH V «O2YWVSURV URWYVUWWH B H QKM W UMWYDIYW OH
GH %RKLQMVND YUDWFD P RIIUVBHWWIFKSDHPH2VUKUY®HY KDXWH
WUDYHUV«H VH SRXUVXLW VXU XQXWIHU BRG Q LINRYV GPRR) « UD ® M XWT X JH
SHUFK« IDFH DX 7ULJODY -QVWDOODWW RKQ MW PRELDHIFH@®BBOWDJQH (
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5DQGRQQ«H P~ —P ® KN P
5HSDV LQFZHWLW G«MHXQHU SLTXH QLTXH G°QHU
+«EHUJHPHEHNVNXJH GRUWRLU

'"HSXLV OH UHIXJH O LWLQ«UDLUSO DWHSX] FBOW DOLHNH K IBXWRULJIODY ¢
FRQGXLW DX 'RP 30DQLND P DX SLHG TOOH \GRP BIOW Y BE & « F D WV
SRXUVXLW HQVXLWH SDU OH YDVWHDSQBMWHDXD® W OG\H. W X GIHR L& Uk L
=DVDYVND NRIiD QD 3UHKRGDYFLK P DX BRLWIGX H® UFP BLDMLH
PRQWDJQH 6HORQ OH WLPLQJ QRXW QWK LIQXBDQRQ YOG XNDOAGRQQ«H DX|
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5DQGRQQ«H P~ —P e K

5HSDV LQFIHWLW G«MHXQHU SLTXH QL

+«EHUJHPHEHNXJH GRUWRLU

<WDSH VSOHQGLGH HW YDUL«H ¢ WUDYBIDNVO®X|DBHXVYBYY DEDXIHV |
GRXFH SDUPL OHV URFKHV FODLUHV NWXOHY .RILQ\S GH RAQWDY QYN
SRV« DX ERUG G XQ ODF «PHUDXGH $8W AR R QH GO & HW DB Y HHIQ WDLC
VXG RXHVW IUDQFKLVVDQW OH FRO GH %WRIMRMLIQBUH OR  FXYDDX
%RIJDWLQRP P 8QH MRXUQ«H GH FRR®W DYWH ¥ W G\ WD KIDX \8 |
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5DQGRQQ«H P —p ® NKP

5HSDV LQFZHWLW G«MHXQHU SLTXH QLTXH

+«EHUJHPHEHNXJH GRUWRLU

'«SDUW PDWLQDO HQ GLUHFWLRQ GX LRIDWQM | GHX O D QS DSIRA IQHV VR |
VHQWLHU IUDQFKLW G DERUG OH %RJDWHQENRFVIQGOR YHUY OMY

MH]JHUR P SOXV JUDQG ODF JODRXDKkUHDEHSBORY {QHXUH® $S
GH O HDX PRQW«H VRXWHQXH SDU OHVRS#WXMPVHX BH *RPL G INK
.UQX P SHUFK« VXU OD FU-WHU XXH R/HBEGDEROWDINH WX VXC

DX QRUG
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5DQGRQQ«H P~ —Pp ® K P
5HSDV LQFIHWLW G«MHXQHU SLTXH QLTXH G°QHU
+«EHUJHPHEHNXJH GRUWRLU

'"HSXLV OH UHIXJH GH .UQ QRXV HQW DPR-QWH ® DG W WDRGIKILMVXMVER 7RO |
SDQRUDPD VXU OH ODF GH %RKLQM BORF AYW@DOWD©DVYMLE KO I WBIR FD
ODUJH PDLV WHFKQLTXH SDU HQGURLWO TSXHW HH UFIHD\D 6P B Q S\D S U HTAX
YLOODJH PRQWDJQDUG WUDGLWLRQ@QANG R XEWQHHAINRUHPHOUHR[«HQ V
«"WDSH GDQV FHV DOSDJHV DX UHIXJH 5D]RU

- A .21%$ 1% 3/$1-1- 5%$=25 '20 =25.% -(/-11-1%

5DQGRQQ«H P> —P ® K P
5HSDV LQFZHWLW G«MHXQHU SLTXH QLTXH G°QHU
+«EHUJHPH@AHWXJH GRUWRLU

ORQW«H SURJUHVVLYH ¢ WUDYHUV OBX[IRU-WNVHSWWQRSDPHVXMXVGNK
EHOY«G2UH H[FHSWLRQQHO VXU OH IHDD¥ GK PARKIODPMW HW. \OHY «UDPRRH \
WUDYHUV«H G DOWLWXGH SDU TH] 6XKRX[ DHOW W @XQW J 8D VWOV SN QG
GHVFHQGUH YHUV OH 'RP =RUND -HOLQ(RIDLQDGIRSDUWRLGL BD YXH S
ODF PDUTXH OD WUDQVLWLRQ HQWUHS P RQMEDI) & HQW YXBO Ok HX J6R WU § E
GRPLQDQW %RKLQM
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5DQGRQQ«H P~ — P ® KNP
5HSDV LOQFZHWLW G«MHXQHU SLTXH QLTXH G°QHU
+«EHUJHPHEIWHO

'HUQLHU U«YHLO IDFH DX[ PRQWDJQHMJDH S XDV GHV BHQX\IH SV VH ¢
UHIXJH GH O DVVRFLDWLRQ DOSLQHRQMRLYGRH ¢SWIU\D YVHU & HVIF H R W-HN FH
YDOO«H /H VHQWLHU UHMRLQW G LHJ BoRVKH B MQIR O K QH YB-DL BXD G BIFFG C
WRXU -QVWDODWLRQ ¢ O KfWHOGRROFH XIUQLU FHWWH MRXUQ«H HQ
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5DQGRQQ«H P —P ® NR
5HSDV LQF3ZHWLW G«MHXQHU SLTXH QLTXH G°QHU
+«EHUJHPHTOUDLQ FRXFKHWWH

'HUQL2UH MRXUQ«H HQ GRXFHXU DSU®&S DIV WIDIWLHUDW K6 1 OERIQH M SR
'"«FRXYHUWH GX VLWH HPEO«PDWLTX8RW RI@ DHMFFWXWHDORKLPKGIO«Y DO
8QH FRXUWH UDQGRQQ«H P2QH DX EHOY «BPUHD GW2 VXV LGFHDV SD ®R U
F<O2EUHV GH 60RY«QLH VXU OH ODIFOBW M \D PRIQW B IRNHIVQG % WAV X Q
GH O HDX RX XQH G«JXVWDWLRQ GX FR®FEWBD JoUMMDRX U6 0® MK D FIXOHH
ILQ GX V«MRXU VHORQ OHV KRUDLUHV GH G«SDUW
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7UDQVIHUDLQ GH QXLW MXVTX ¢ =XULFK SXLNOMXVTX ¢ YRWUH TXDL L
5HSDV LQBAWMLW G«MHXQHU

(PEDUTXHPHQW LPP«GLDW 5HWRXU GDQW WIHY WUWDHEQ © R X FKHSHW HVI SR 3
XQ GHUQLHU FDlI« WRXV HQVHPEOH FKDBXE& HBMRDQWH/D FRUUHVSRQ

&H SURJUDPPH HVW GRQQ« ¢ WLWUH LQGLFDWLI VWEKUYBE8RQUDLVRQ
VHQWLHUV G«JUDG«V RX IHUP«V U«JOHPHQWID\HRIQP SR YRLDIQTH GX G
QRXV SRXYRQV -WUH DPHQ«V ¢ OH PRGLILHW (@D SMUNKER ¥QPIS0O N[XUG
SHXW FRQWUDLQGUH OHV DXWRULW«V ¢ LQW FRXIW 8 HVHP S RWURDQ Y KeRHH

6HXO YRWUH DFFRPSDJQDWHXU UHVWH MXJH GIH) GHHSORYUG PLHV HR\Q
SRXU SU«VHUYHU OD V«FXULW« GX JURXSH HW OH ERQ G«URXOHPHQW
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% D X DRXW SURXRQUXNHUYH GH SUL[ VWDEOHV V>
PRPHQW GH YRWUH U«VHUYDWLRQ
7UDLQ LQFOXV DX G«SDUW GH 3DULV O\ R SQ R XV GHRSXW B PYDHHU DSKRAKUH X

$VVXUDQFH PXOWLULVTXHYVY IDFXOWDWLYH

A (%8 *(7 (1 '<7$—/6

/HV WUDLQV DOOHU UHWRXU DX G«SDUW GH 3DULV RX /\RQ

| K«kEHUJHPHQW GHV QXLWYV GH - HQ-WUDLIXEWRXFE&R QW H

/HV UHSDV SHWLW G«MHXQHU G«MHXQHWL®°QHUMHXE@HU GH - - HYV
/IHV WUDMHWY HQ WD[L MXVTX DX G«SDUW GH OD UDQGR

/ID YLVLWH JXLG« GH OMXEOMDQD

/IHV IUDLV GH FU«DWLRQ HW G RUJDQLVDWLRQ GX V«MRXU

| HQFDGUHPHQW SDU XQH DFFRPSDJQDWHN LG HWDQNPRQWDJQH GLSOTfP

/IH WUDQVSRUW DOOHU UHWRXU BHWRWUH GRPLFLOH ¢ O D«URS

/| DVVXUDQFH IDFXOWDWLYH DQQXODWLRK) BEDNV IR HUDSDWULHPHQW S

/HV YLVLWHVY HW DFWLYLW«V HOLEBRWX«HY ORUV GHV WHPSYV

/IHV G«SHQVHV ¢ FDUDFW2UH SHUVRQ®RIOU EERRIWVHNR QW W RXYHQLUV

/IHV EDUUHV «QHUJ«WLTXHV HQ FDV IUXLWV VHFV HWF

7TRXW FH TXL Q HVW SDV LQFOXV 8DQV m /H SUL[ FRPSUHQG

/IHV IUDLV U«HOV GH V«MRXU VXSSREPHEWWLEBRY B FRO RX BRXU
WHPSV

9RV G«SHQVHV SHUVRQQHOOHYV
/JHV ERLVVRQV

, SURSRV GH O HDX GX URELQHW HVW SRWDEOH 'DQWU®/H\ LPHWMJ

O HQYLURQQHPHQW O LPSRVH -0 KW LIORMUWHH LROXO & RX ¥ PSSARXUMWMH UD F K |
ERXWHLOOH GDQV OHV UHIXJHV QRORRBEOXV GDQV OH SUL[ GX

M /H SHWLW SOXV TXL IDLW SODLVLUHISDXQ®HP HUWYMHQYWXH KB\RVVLHU FK
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