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�4�J�U�F���8 �F�C��

�3�R�X�U���F�H���T�X�L���H�V�W���G�H���Q�R�W�U�H���V�L�W�H���: �H�E�����Q�R�X�V���\���D�Y�R�Q�V���Q�R�W�p���X�Q�H���E�H�O�O�H���D�X�J�P�H�Q�W�D�W�L�R�Q���G�H
�O�›�D�F�K�D�O�D�Q�G�D�J�H���F�H�W�W�H���D�Q�Q�p�H������������ �����Y�L�V�L�W�H�V���H�Q���� ���� �� ���� ���� �������F�H���T�X�L���F�R�U�U�H�V�S�R�Q�G���j ���X�Q�H
�D�X�J�P�H�Q�W�D�W�L�R�Q���V�L�J�Q�L�I�L�F�D�W�L�Y�H���G�H�������� ���S�D�U���U�D�S�S�R�U�W���j ���O�›�D�Q�Q�p�H���S�U�p�F�p�G�H�Q�W�H�����&�H�V���Y�L�V�L�W�H�V���R�Q�W
�p�W�p�� �I�D�L�W�H�V�� �S�D�U�� �� �������� �S�H�U�V�R�Q�Q�H�V�� �G�L�I�I�p�U�H�Q�W�H�V���� �V�R�L�W�� �X�Q�H�� �D�X�J�P�H�Q�W�D�W�L�R�Q�� �G�H�� ���� �� �� �G�H
�Y�L�V�L�W�H�X�U�V���X�Q�L�T�X�H�V���S�D�U���U�D�S�S�R�U�W���j ���O�›�D�Q�Q�p�H���S�U�p�F�p�G�H�Q�W�H�����' �H���S�O�X�V������ �� �������G�H�V���S�H�U�V�R�Q�Q�H�V
�D�\�D�Q�W�� �F�R�Q�V�X�O�W�p�� �Q�R�W�U�H�� �V�L�W�H�� �F�H�W�W�H�� �D�Q�Q�p�H�� �p�W�D�L�H�Q�W�� �G�H�� �Q�R�X�Y�H�D�X�[�� �Y�L�V�L�W�H�X�U�V���� �F�H�� �T�X�L
�F�R�U�U�H�V�S�R�Q�G���j �������� ���G�H�V���Y�L�V�L�W�H�V���W�R�W�D�O�H�V���V�X�U���Q�R�W�U�H���V�L�W�H���: �H�E���H�Q���� ���� �� ���� ���� �������(�Q�I�L�Q�����Q�R�X�V
�D�Y�R�Q�V���S�X�E�O�L�p�������W�H�[�W�H�V���R�U�L�J�L�Q�D�X�[���V�X�U���O�H���V�L�W�H���G�X�U�D�Q�W���O�›�D�Q�Q�p�H�����T�X�L���R�Q�W���p�W�p���F�R�Q�V�X�O�W�p�V���X�Q
�E�H�D�X���W�R�W�D�O���G�H�����������I�R�L�V��

�' �H�V���P�L�V�H�V���j ���M�R�X�U���V�R�Q�W���H�Q�F�R�U�H���H�I�I�H�F�W�X�p�H�V���P�H�Q�V�X�H�O�O�H�P�H�Q�W���V�X�U���Q�R�W�U�H���V�L�W�H�����D�I�L�Q���G�›�\
�D�I�I�L�F�K�H�U�����H�Q�W�U�H���D�X�W�U�H�V�����Q�R�V���D�F�W�L�Y�L�W�p�V���G�X���P�R�L�V���H�W���Q�R�W�U�H���L�Q�I�R�O�H�W�W�U�H�����H�W���G�›�\���D�M�R�X�W�H�U���Q�R�W�U�H
�Q�R�X�Y�H�D�X���W�H�[�W�H���G�X���P�R�L�V���V�›�L�O���\���D���O�L�H�X�����/�D���V�H�F�W�L�R�Q���m���/�L�Y�U�H�V���}���G�X���V�L�W�H���H�V�W���p�J�D�O�H�P�H�Q�W���H�Q
�F�R�X�U�V���G�H���P�L�V�H���j ���M�R�X�U�����S�R�X�U���\���D�M�R�X�W�H�U���S�U�R�J�U�H�V�V�L�Y�H�P�H�Q�W���O�H�V���L�P�D�J�H�V���G�H���F�R�X�Y�H�U�W�X�U�H���G�H
�Q�R�V���O�L�Y�U�H�V��
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/H�3RUWDLO�D�UHVWUHLQW�VHV�LPSOLFDWLRQV�GH�FRQFHUWDWLRQ�SRXU�DVVXUHU�VRQ�RIIUH�GH�VHUYLFHV�HVVHQWLHOV��7RXWHIRLV�
FHUWDLQV�PDQGDWV�RQW�WRXW�GH�Pr PH�SX� r WUH�PDLQWHQXV�� /H�3RUWDLO�D�SRXUVXLYL�VHV�UHQFRQWUHV�DYHF�OHV�DXWUHV
DVVRFLDWLRQV� GX� UHJURXSHPHQW� &$3� VDQWp� PHQWDOH� HQ� UpJLRQ�� /D� 7DEOH� UpJLRQDOH� GHV� RUJDQLVPHV� IDPLOOH
UHJURXSH�OHV�RUJDQLVPHV�UpJLRQDX[ �RIIUDQW�GHV�VHUYLFHV�DX[ �PHPEUHV�GH�O›HQWRXUDJH�G›XQH�SHUVRQQH�DWWHLQWH
GH�PDODGLH�PHQWDOH��/H�3RUWDLO�GH�5RX\ Q� 1RUDQGD��/D�%RXpH�G›( VSRLU�GH�/D�6DUUH��/D�5HVFRXVVH�G›$PRV�HW�/H
5pVLOLHQW� GH� 9DO� G›2 U��� ( OOH� SHUPHW� GH� VH� FRQFHUWHU� VXU� GHV� GRVVLHUV� FRPPXQV�� G›H[ SORUHU� OHV� PRELOLVDWLRQV� j
YHQLU��GH�WUDYDLOOHU�GHV�GRVVLHUV�DGPLQLVWUDWLIV�FRPPXQV�FRPPH�OHV�SURWRFROHV�DYHF�OH�&,666� $7�HW�OHV�SROLFLHUV�
HW�GH�PHWWUH�HQ�FRPPXQ�QRV�RXWLOV�GH�WUDYDLO�HW�DXWUHV�

/ ›DVVRFLDWLRQ�D�SHUPLV�OH�GpSODFHPHQW�GH�0 DULH� 3LHU�* DXWKLHU�HW�3KLOLSSH�6W� /DXUHQW�j �4 XpEHF�SRXU�OD�WHQXH
GX�FRQJUqV� � � � � �GX�UHJURXSHPHQW�&$3�VDQWp�PHQWDOH��&HWWH�SDUWLFLSDWLRQ�DXUD�SHUPLV�G›r WUH� j �O›DII€W�GHV
HQMHX[ � HQWRXUDQW� OHV� PHPEUHV� GH� O›HQWRXUDJH� GH� SHUVRQQHV� DWWHLQWHV�� DLQVL� TXH� GH� UpVHDXWHU� DYHF� GHV
SDUWHQDLUHV�GH�SDUWRXW�DX�4 XpEHF�

/H� 3RUWDLO� D� SDUWLFLSp� j � O›RUJDQLVDWLRQ� GH� OD� -RXUQpH� UHVVRXUFHPHQW� WHQXH� HQ� PDL� � � � � � j � OD� SODJH� . LZDQLV�
JUkFH�j �OD�SDUWLFLSDWLRQ�GH�0 DULH� 3LHU�* DXWKLHU��LQWHUYHQDQWH��TXL�IDLVDLW�SDUWLH�GX�FRPLWp�RUJDQLVDWHXU��HW�TXL
\ �D�LQYHVWL�GHV�HIIRUWV�WRXWH�O›DQQpH�

/H�3RUWDLO�D�DXVVL�FRQWULEXp�DX�VHLQ�GX�FRPLWp�5HERQGLU��TXL�YLVH�j �GpYHORSSHU�GHV�DFWLYLWpV�GH�SUpYHQWLRQ�HW�GH
SURPRWLRQ� SRXU� OD� VDQWp� PHQWDOH� SRVLWLYH�� /HV� DFWLRQV� GX� FRPLWp� V›LQVFULYHQW� GDQV� O›DSSURFKH� GH� OD
m�VDOXWRJpQqVH�} �� F›HVW� j � GLUH�� SUHQGUH� OHV� GHYDQWV� HW� DJLU� VXU� OHV� IDFWHXUV� TXL� QRXV� SURWqJHQW� HW� TXL
VRXWLHQQHQW�XQ�VDLQ�pTXLOLEUH��SOXW{ W�TXH�G›DJLU�SRXU�YHQLU�HQ�DLGH�VXLWH�j �OD�GpWUHVVH��8QH�DFWLRQ�j �ODTXHOOH�/H
3RUWDLO�V›HVW�MRLQW�HVW�OD�WHQXH�G›XQ�VSHFWDFOH�PXVLFDO�HQ�UpVLGHQFH�SRXU�SHUVRQQHV�DvQpHV��DILQ�GH�IDYRULVHU�OD
VRFLDOLVDWLRQ� GDQV� OH� PLOLHX�� /H� 3RUWDLO� VH� UpWUDFWHUD� GH� VRQ� LPSOLFDWLRQ� DXSUqV� GX� FRPLWp� 5HERQGLU� GDQV� OD
SURFKDLQH�DQQpH��SXLVTXH�VHV�VHUYLFHV�VH�FRQFHQWUHURQW�VXU�OH�WHUULWRLUH�GH�5RX\ Q� 1RUDQGD�

1RWRQV�DXVVL�TXH�O›RUJDQLVPH�D�SDUWLFLSp�DX�FROORTXH�FRPPXQDXWDLUH�RUJDQLVp�SDU�OD�&52 &� $7��&H�FROORTXH
YLVDLW� j � UDSSURFKHU� XQ� pYHQWDLO� YDULp� GH� UHVVRXUFHV� GH� OD� UpJLRQ� SRXU� IDYRULVHU� OH� UpVHDXWDJH� HW� OH� SDUWDJH
G›LGpHV�� DILQ� GH� PLHX[ � YHQLU� HQ� DLGH� j � OD� SRSXODWLRQ�� /H� 3RUWDLO� D� SDUWLFLSp� j � SOXVLHXUV� UHQFRQWUHV� GX
5HJURXSHPHQW�G›RUJDQLVPHV�FRPPXQDXWDLUHV�GH�5RX\ Q� 1RUDQGD��52 &� 51��
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3DUPL�OHV�LPSOLFDWLRQV�HW�FRQWULEXWLRQV�GH�OD�FRPPXQDXWp�HQYHUV�O›DVVRFLDWLRQ��QRXV�QRWRQV��

/H�GRQ�GH�SOXVLHXUV�OLYUHV�GH�UpIpUHQFH�HQ�VDQWp�PHQWDOH
/D� FROODERUDWLRQ� DYHF� -HDQ� ) UDQoRLV� ' HOLVOH� 5R\ � SRXU� OD� SUpVHQWDWLRQ� G›XQH� GHPDQGH� GH� ILQDQFHPHQW
DXSUqV� GH� OD� IRQGDWLRQ� 0 DUWLQ� %UDGOH\ �� SRXU� O›pGLWLRQ� HW� O›LPSUHVVLRQ� IXWXUHV� GX� OLYUH� GH� ILFWLRQ
DXWRELRJUDSKLTXH�m�� � K�HQ�MDTXHWWH���}
/D� SDUWLFLSDWLRQ� GH� FHUWDLQV� PHPEUHV� FRPPH� m�SDUWHQDLUHV�} � �GH� O›DSSURFKH� FOLHQW�� DFFRPSDJQDWHXU�
SDUWHQDLUH�–�&�$�3���DX�VHLQ�GX�JURXSH�G›HQWUDLGH�GX�3RUWDLO��&HV�PHPEUHV�VRQW�GHV�SHUVRQQHV�TXL�RQW�XQ
YpFX� H[ SpULHQWLHO� ULFKH� HW� TXL� FRQWULEXHQW� j � O›DYDQFHPHQW� G›DXWUHV� PHPEUHV� GH� O›HQWRXUDJH� GDQV� OHXU
FKHPLQHPHQW�UHODWLRQQHO�
/D� SDUWLFLSDWLRQ� G›XQ� PHPEUH� HW� GH� O›pTXLSH� j � OD� FRQVXOWDWLRQ� SXEOLTXH� VXU� OD� UpYLVLRQ� GH� OD� ORL� 3� � �
RUJDQLVpH�SDU�OH�5$,' ' $7��DILQ�GH�UHSUpVHQWHU�OD�YRL[ �GHV�PHPEUHV�GH�O›HQWRXUDJH�
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