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1 RXVVHQRQV ¢ WHP HUFLHUFKDGAXUHXVHP HQWO 0 DUT XLV %«<GDUG 0 P H-RDQQH / DEWDWQFKH HWO P H
0 DUMROARFKX SRXUMBIXUHQJIDIHP HOWHWBHXU G« YRXHP HOWHQYHW M FRP P XQDX VW&

0 HUFLSRXUYRWH FRQWIEXVIRQ HWRWH LP SOFDVIRQ DX | LOGHV DQQ«HV

0 HUFL«JD®IP HOWE 0 P HUDQFD * LEHUW FDQGLGDW DX M2 JHQR  SRXUVRQ HQJ DIHP HQWHWVD
SDUNFLSDVIRQ DX SLRFHWXV G«P RFUDWIT XH >

O «BIPMRQVP XQLFLSDBV
0 HUFL¢ VRXV GBIV FLVR\ HQV HWFLVR\ HQQHV TXLRQWH] HUF« GIXUGLRIWGH YRVH

7 &DUD XERLV «XX DX SRWW GH P DLLH
7 S5REHUABDQVIDERQ  «OX DX SRWH GH FRQVHLGBIU M2 JH QR

) «QFLVDVIRQV DX[  FRQVHL@HUY HWFRQVHLA® LHV « XV SDUDFF®P DVIRQ

1 RXVYRXV WHP HWFLRQV SRXUYRWH HQJDJHP HQWHWYRWH VHUYLFH HQYHUWY QRVH P XQLFLSD@V#
0 HUFLHQFRWH ¢ VRRXV GV FDQGLGDW HWE M FRP P XQDXW¢ SRXUYRWH SDUMFLSDVIRQ G«P RFLDVIIT XH >
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$GPLQLVWUDWLRQ

$OH[DQGUD *RVVHOLQ GLUHFWULFH J«Q«UDOH VHFU«WDLUH WU«VF

SURWHFWLRQ GHV UHQVHLJQHPHQWY SHUVRQQHOV
SRVWH

LQIR#NLQQHDUVPLOOV FRP

“RV\DQH 'XIUHVQH 'XERLVY FRRUGRQQDWULFH DX G«YHORSSHPHQW
SRVWH

FRRUGLQDWLRQ#NLQQHDUVPLOOV FRP

SUEDQLVPH

3HUULQH -«]«TXHO LQVSHFWULFH HQ EsWLPHQW HW HQ HQYLURQC
SRVWH

XUEDQLVPH#NLQQHDUVPLOOV FRP

 QVSHFWHXU HQ YRLULH

'DYLG +RJDQ

YRLULH#NLQQHDUVPLOOV FRP

-RXUQDOLHU

0 -HDQ 3LHUUH 7XUJHRQ
SRVWH

SHUPLV SRXU IHX

0O HYLQ 3RPHUOHDX

O ' DQLHO 1DGHDX

/ID S«ULRGH GXUDQW ODTXHOOH XQ SHUPLV GH EU»ODJH HVW RE
GX HUDYULO DX QRYHPEUH SRXU OHV IHX[ LQGXVWULHOV R
GHKRUV GH FHWWH S«ULRGH LO HVW FRQVHLOO« GH FRPPXQLTXH}
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$11HPVDVIRQ G XQH VRP P H DX VXUBOXV DFFXP X@&
/ H FRQVHIOP XQLALSDOGH . LQQHDUV 0 L@ FRQILLP H TXH VXLYDQWD YHOW GH WRLY VAULDIQV VXU @ UXH -DP LHVRQ

HQ HWDSU' V SDIHP HOWGHV LD @V ¢ FHWW YHQWM HWE @ FROWAMXFWRQ GH @ WIXH @ VRP P H UKMGXH@I GH
HWADI | HRWH DX VXIWBXV DFFXP X@ GH @ P XQIASDOA / D UkVROMRQ HWADGRSWH ¢ OXQDQLP 1\W¢

" «QHLIHP HQW 6DIMRQ

/ H FRQWHOP XQIASDOGH . LQQHDUV 0 L@ FRQWIMIQWI X LOQH GIVSRVH SDV GHV LMARXUAHV Qe FHVDLLHY SRXU G«QHLIHU
VHV EsMP HQW DFFHSW @ VRXP IMWRQ UHEXH HADFFRUEH ¢ 0 0 DUFR 5RGUIXH B FROQAMDWGEH G«QHIHP HOWSRXU @

VDMVRQ &H FROADWFRP SUHQG Bl GEDGIHP HQAGHY WILLDIQV HWWAEMRQQHP HQW P XQUEEISDX[ SRXU
VI HV DIV TXH ® GeQHIHP HQWGH TXDWH ERUQHV \2 FKHV SRXU W[ HV /D UMVROMRQ HWWDGRSWH ¢
XQDQP W

&RP W/ +7+4 | LJQHV GH + DXWW 7THOVIRQ G +\ GLR 4 X«EHF

/' H FRQMHOP XQIASDOGH . LQQHDUV 0 L@ DFFRUGH XQ EXGIHWGH DX FRP W / +7+4 DIQ GH SHP HMH @
GMMEXWRQ GH SDQFDUMV DX[  AVR HQV HFWQQWE@MRQ GH JUDQGHV DIIEKHY G ®QU GH @ (RXW HWDX EXUHDX
P XQASDOSRXUH SUP HUGRSSRVMRQ DX @ QHV GH KDX\W WQMRQ / D U< VROMRQ HAADGRSWH ¢ OXQDQIP W

6RXP MRQ 3 DQFDUM UXH GHV <« J@VHV HWUXH GHV' ) RQGDWAX W/

/ H FRQMOP XQIASDOGH . LQQHDUV 0 L@ DFFHSW @ VRXP MRQ GH 6RXGXUH -RAHOQ 1 DGHDX SRXU UHP SOFHU BV
DQAHQV SRWDX[ HQ ERLY GH @ SDQFDUM MW«H DX FRIQ GHV UKHV GHV <« JOHV HAGHV ) RQGDWIXW SDUGHV SRWDX[ HQ
IHU DX FRYANGH W HV /H FRQWHODSSWRXYH «JDBP HQVGN 1DV GH VRXGXUH HWGH SHOWWH @V ¢
QOWBAMRQ / D UVROWMRQ HWADGRSWH ¢ OXQDQLP W

' HP DQGH GH FRQJ« VDQVVRGEH &RRUGRQQDVULFH DX G« YHRRSSHP HOW $ GVRLOWA ¢ @ GLLHPVIRQ

/ H FRQWHOP XQIFISDOGH . LQQHDUV 0 L@ SUHQG DRM TXH 0 P H' XIUHVOH' XERLY D REWIQX XQ SRM GH GILHAMFH
DGWRLQM DX VAW SRXU® SURFKDIQH «BPARQ SURYIQAD®! &RP P H VRXWHP S®\ HXU GRIWDAFRUGHUXQ FRQI« VDQV
VR@H ¢ XQ HP S\ « TXLRAFXSH XQH IRQPARQ RI 1 IFHDI SRXU< BIFMRQV 4 X«EHF HADSU V UkFHSWRQ GH VD GHP DQGH
«PUW GDAH GX  VHSWP EWH ® FROH.ODFFHSW GH XL DFFRUGHU FH FRQI« VDQV VRGH VHERQ BN FRQGIMRQV
«VBEQHV SDUD P XQESDDW / D UVROMRQ HVADGRSWH ¢ OXQDQIP W

/H SURFaV YHUEDO FRPSOHW GRLW -WUH Y«ULIL« SDU OHV FRQVHLOOHUV HW DGRSW« D
V«DQFH GX FRQVHLO GX PRLV VXLYDQW FH TXL H[SOLTXH OH G«ODL G XQ PRLV DY
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7 UDQ VS RUW

" X HUG«FHP EWH DX P DU/ YRWH Y«KLIFX®H ' 2,7 -WH P XQL GH SQHXV
G KLYHUSRXUDI | IRQWHU GV FRQGIMIRQV KLYHWQD®Y  F HAWWD (RL

6L YRXV SHQWH XVUDVHU GHV SQHXV GKLYHU GRFFDMRQ DWXUWH] YRXV GH
Yo LHU@ SLRI RQGHXUGH @ EDQGH GH LRX®P HQWDYHF ODWKFHGX  d

JQV«H] XQHSI2FHGH ~ FHQW GDQV GV WDLOXUHV GX SQHX &1 QH] GX FDUERX
YHW G EDV

e 6L ® QH GX FDUERX QHW SDV YIME® YRV SQHXV VRQW HQFRWH

Ve FEXUVDLLHY
e 6LGIQH GX FDUERX HWWIMEM LOHWWHP SV GH BV LHP S@FHU

JWRP ' HFHP EHU VR 0 DUFK \ RXU YHKLF®1 0 867 EH HTXLSSHG Z LW
Z IQVWUVLHV VR VDI HO KDQGM Z LOWHUFRQGIVIRQV W VKH MZ

1\ RX LH FRQUGHUQJ XVIQJ VHFRQG KDQG Z LQWAUVILHV EH VXUH VR FKHFN VKH
WHDG GHSVK XVIQJ VKH  d FRLQ WIFN

,QWHUWVD FHOWFRLQ LOVR VKH VUHV JWRRYHV Z WK VWH FDUERXV QRWH
IDFLQJ GRZ QZ DUG

e | VKHFDUERX VQRWH LV QRWYIME® \ RXUVILHY DUH WIKOVDI H

e 1\ RX FDQ VHHVKH FDUERX VQRWH MWVWP HVR LHSMFH VKHP
)250%$7,21
6HFRXULVPH HQ PLOLHX GH WUDYDLO DGDSW«
/JHV ~HW  MDQYLHU ¢ 30HVVLVYLOC
&R YW

JRUPDWULFH -HVVLFD '.QQL
/JH FRXUV FRPSUHQG OHV SUHPLHUV VRLQV OH 5&5 Ul
OH '($ G«ILEULOODWHXU
/HV FDQGLGDWY UHFHYURQW XQH FHUWLILFDWLRQ Gt
O «TXLW« GH OD VDQW« HW GH OD V«FXULW« GX WUDY
DQV
,QIRUPDWLRQ HW LQVFULSWLRQ XSOXV XSD TF FD FHQ

+\SHUOLHQ KWWSV ZZ7Z XSD TF FD SURGXFWHXU IRUF
PLOLHX GH WUDYDLO DGDSWH SRXU OH PLOI



9 HXL@ SUHOQGLH QR TXH G EXLHDX P XQLFLISDOVHWD IHWP « GX G«FHP EWH

DX NDQYLHU

LOFOXMYHP HQW' H UIHVIRXUDX EXUHDX B NDQYLHU

$YLV GH FRQYRFDW
$VVHPEO«H J«Q«UDOH D

+«ULWDJH .LQQHDU "

‘DWH 9HQGUHGL G«
* +HXUH K

Ya ILHX %aWLPHQW P
UXH GHV «<JOLVHV L

1 RUFHRI 0 HHMQJ
$ QQXDO* HQHWDCE WHP EQ®

+ «UVDIH . LOQHDUVO Q¥

" DWW )UGD\ ' HFHP EHU
* 7P H SP

Y, | RFDURQ 0 XQLFLSDOYXLABLQ]
GHV < JQVHV 6WHHW. LOQQHDUVO LaQy






1RWUH VHQWLHU GH OD ULYL
RXY HUW O

$YHF WRXWH FHWWH QHLJH WR

GH IDLUH XQH EHOOH UDQGRQ

VHQWLHU GH OD ULYL2UH :

9HQH] SURILWHU GX VHQWLHU
OD EHDXW« GH QRWUH UL

+ %RQQH QRXYHI SRXUM VDIVRQ 7 %o

/ DO XQESDOA HV2 UH GDQQRQFHUTXHO < UF 1 DGHDX UMGHQWGH . LQQHDUVO L@ DWXUHID CHOWHWHQ GH @ SDAQRILH
FHWH DQQ«H

&R HQ GH.. LQQHDUVO L@ <UFD¢ F  XUD TXDOA GH QRV IQWBEMRQV KLYHLQDBN HWSRXWXIMDYHE J«QuURVIW HW
HOWRXVDVP H GIWDYDIOUHP DUXDE® U DDA« SDURHX[ HWFH@N TXLVHQ VROWRAFXS« DX |LOGHV DQV

* WA ¢ VRQ HQIDIHP HQWQRXV SRXULRQV SLRI IWUG XQH SDAQRILH ELHQ HOWHWIQXH DFFXH.EDQWM HASU-W SRXUGH
P DIQULTXHVP RP HQWHQIDP L@ RX HOWH DP LV

> 0 HUAL< UE SRXUVRQ G« YRXHP HQWHQYHW QRWH FRP P XQDX\W
2 Q VH UHARXYH VXUD J OFH FHVKLYHU %02






n8e J§ t t OWlve 81JV v

9RXV -~WHV SURSUL«WDLUH RFFXSDQW H &DXHOH WL 8 K P HHHRVO GHRXBMOHWUH LQl«UL
UXUDO TXL UHTXLHUW GHV U«SDUDWLRQV ¥XPMRYBHY<H 1P I HMPEORUG RKPR Wi P XQLFLSDOL
P«QDJH HVW OLPLSAR FWBFAHDX«QR5«JLRQSRXU O DGPLVVLELOLW« DX SURJUDPPH VXU \
GH OD 6RFL«W« G KDELWDWLRQ GX 4X«EHRHs S$HXWRNT «HRHRUULH]

UHFHYRMI X ¢ RX GH VXEYHQMIOR®
1 D YDBXUX RPM<HFAAARE\M@XHF%I:\\{;;ESGIQP®YIIBKUGXEU\APFQN
itg <

OH UHYHQX GH YRWUH P«QDJH SRXU FRUUI—[’FEX‘EH/!D MFS\HJé L)é{?ﬁgD.MWXVG-D([

PDMHXUHV TXH SU«VHQWH YRWUH U«VLG H Qfrin\xummy G YDuDIROP XOESDB

"tV VYWl /D SU«VHQFB «GHFQHRVLW ® 6B MHXIEDH DX
SURJUDPPH GRLW ~WUH FRQILUP«H SDU XQ L

5«QR5«JLRQ V DGUHVVH DX]|[ SURSUL«WDLUS}'b\UF{jﬁf)éﬁ@(b\/ﬁ‘{]\f@xQH YLVLWH ¢ GRPLFLOH
IRQW SDUWLH G XKQYPQXDUIHLEOH RXMWPRGHVWH

GRQW OD U«VLGHQFH VH VLWXH VXU XQ WHY ULWRNUHVDGPLQVVLEOH
/H UHYHQX PD[LPDO DGPLVVLEOH YDULH VHG/R\Q B PDWP 6RO M HQWR4YPUHODFRUUHFWLRQ
HW OD U«JLRQ R» LO KDELWH FRQFHUQDQW DX PRLQV O XQ GHV «O«PHQWYV

»088 e \BOWE maj V. »V v OXUVH[W«ULRXYWUWXUHV

/IHSURJUDPPHY DSSOLTXHDX[ PXQLFLSDOLW«YV T§IRLY\WH+KXIH-B(3(—|Y\A7|L%IWL%%QMV

O XQH GHV VLWXDWLRQV VXLYDQWHYV JDOHULHV EDOFRQV HWF
7RLWXUH
TXL RQW PRLQV GH KDELWDQWYV 6WUXEW XU H
TXL VRQW VLWX«HV GDQV OD U«JLRQ DGPLQLNWEBWL¥HWH
OD *DVS«VLH *OHV GH OD ODGHOHLQH 3ORPEHULH
TXL RQW KDELWDQWYV RX SOXV PDLV QH&KRIWDIhly

GHVVHUYLHV SDU XQ U«VHDX G DTXHGXF RX &/ROPDWL-RQ WKHUPLTXH

,O QH V DSSOLTXH SDV DX[ YLOOHV GH *DWLG M HR*EGFLYBBVG CWRY HITHFWX«V SDU

DJJORP«UDWLRQV GH /RQIXHXLO GH oRQWBYYOCHWEH PxEEHRPEH DSSURSUL«H GH OD 5-

/HV YLOODJHV QRUGLTXHV HW OHV U«VHUYBYET e ! HFFHO PoSURRY W« dRFUH GRLW REWFE
DGPLVVLEOHY QRO SOXV PXQLFLSDOLW« RX GH OD PXQLFLSDOLW« U«J

DYDQW GH FRPPHQFHU OHV WUDYDX]

jeJOt Ov» W'tV V0O .

/H ESWLPHQW GRLW-W UH «REBXSXF B \&80or &pfonY | ° St

OH RX OD SURSUL«WDLUH TXL IDLW OD GHPBPRGH HWK B RIHWGRRFIDIROUMHYU OH SURJUDPPH

DX SOXV GHX[ ORJHPHQWY LQFOXDQW OH VIRHMU Y«ULILHU YRWUH DGPLVVLELOLW« ¢ FF
GLUHFWHPHQW ¢ YRRWHH P& RSRIXS/D O LW «

»V¥ v

SRXYH] «JDOHPHQWSPBRRB\BXQWKWUODE VLWH
E&HAMM QI RIP DARQ HWKQ UVXP « GHV FUMYUHV GDGP MEIDW
" DXWHY FRQGIMRQV VOSSO XHQW HE GH OD 6+4



N , WRXV OHV FLWR\HQYQHYV GH .LGIQAHR WD ¥ UBTYGHQWYV RI .LQC

6L YRXV YLYH] XQH S«ULRGH GLIILFLORX DURAXIRYBXWKURXJK D Gl

VHQWH] TXH YRWUH EXGJHW QH FRMXYQUMWKBDWWEXU EXGIJHW QR O

TX LO GHYUDLW VDFKH] TXH YRXW Q WWH\WR 08 SOHDVH NQRZ V

VHXOyH ,0 H[LVWH GHV UHVVRXUFDIVYR®®LBKHHUH DUH IRRG DV

DOLPHQWDLUH ¢ SUR[LPLW« HW QENVRMRUIFMHRQYHCRM DQG ZH ZD
OHV UDSSHOHU \RX Rl WKHP

D %DQTXH DOLPHQWDLUH /D 9LJQH D /D 9LJQH )RRG %DQN
2ITUH GHVY SDQLHUV G DLGH DOLPHXQUWILGHY IRRG DVVLVWDQF
GLVWULEXWLRQ OXQGLV PHUFUHGLWWUYHBEXWHREQVORIPGD\V HG

K ¢ K )ULGD\V IURP S P WR S |
$GUHVVH UXH *DJQ« SRUWH 78 HURYVE *DIQ« 6WUHHW
OLQHV 4& * * 6 7TKHWIRUG OLQHV 4& * * 6
7T«0O«SKRQH 3KRQH

N 5«VHDX G (QWUDLGH GHV $SSDRDFWMHHD X G (QWUDLGH GHV $°¢
3URSRVH VRXWLHQ DOLPHQWDLYUHHEXLVRREWXSSRUW FROOH
FROOHFWLYHV IULJR FRPPXQDXWDLERAPXGIOXVIULGIH DQG PF

HQFRUH
$GUHVVH UXH 1RWUH 'DPH 2X3GWGNW HVYV 1RWUH 'DPH :HVW
TKHWIRUG OLQHV 4& * * - 7TKHWIRUG OLQHV 4& * *
7T«0O«SKRQH 3KRQH

1 K«VLWH] SDV ¢ DSSHOHU RX ¢ SODWDHWVH SSRKQRW KHVLWDWH WR

REWHQLU GH O DLGH OHV «TXLSHVHFRHQWHOKHIRSXWKH WHDPV DU

YRXV VvDQV MXJHPHQW DYHF UHVZHWW HWVSHFW NLQGQHVYV
ELHQYHLOODQFH MXGIPHQW

6L YRXV FRQQDLVVH] TXHOTX XQ ¢ ,LORX NQRZOYRPNRQH LQ .LQQ}!

TXL SRXUUDLW DYRLU EHVRLQ GHZRRVPYBKWLEHNG WKHVH VHUY L

SDUWDJH] FH PHVVDJH XQ SHWLW R PWKID S XWK LY LRHVVDJIH $ VP
XQH JUDQGH GLII«UHQFH PDNH D ELJ GLIIHUHQEFH






