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| DX\RFRQURP P DIRQ FRBPWH  $&&  SHUWP HWGH SDUBHU GFDBP HQAGH (hORNELY HQMH SURGXPWXWY HW
FRQURP P DIMXLY HWGEH FROANMEHU DIQVL XQ YpUMJE®! FLUFXIWFRXUAGH QpQHUIIH & HWWXQ P R HQ GXWDE®! GH
WGXILH OGN IDAMUHV Gp®PWFM HWV Gr\WH PRIQV GpSHQGDQW GHV  IXFWDMRQV GX P DUFKp

| DX\RFRQVRP P DIIRQ FRBIPIYH UDSSURFKH BV SURGXPMXLY HWBN FRQVRP P DIMXLY H@®I SHUP HWGEH IDILH pP HUHU
GHV FRP P XQDXWV GRFDBN TXLVDSSURSUHQAHQHP E®! BV HQWX]  pQHU pMITXHY HASHXYHQASURI URWAYHP HOW
LOWI UHUGH QRXYHDX] SDWFISDQN GH QRXYHDX[ XVDJ HV HWEH © VROGDUW

$ IO @ SURGXFIRQ GpGRWELY UHQRXYHDE®! GFDB! VHWEVRWP DI QUHRMP HQADX] DRMXY @FDX]  KDEMIQN

FROPIYMYV HWHQUHSUVHY TXLSDMFSHQY GRSpUMRQ

6FKpPD GH SULQFLSH GH O DXWRFRQVRPPDWL

,OVDIWGXH IRXWQWYWH GUHW HWV WV
&FDB QpeREW SDU XQ RX GV

SIRGPMXUV | XQ RX GV
FRORPPDWXUV  BXQV DX WHQ QXH
SHYRQCH P RIDG! RU DQVDNEH

| IDXARFRQVRP P DIRQ FROPWIYH HW
HWHQIH®P HQAXQP ROV H FRQADFWHO

,0Q\ D SDV GIQUDWIKPXUH GoGpH Qo BPNELMY
PFKDQIpH HMH GV PHPEWNV WDQWM
FOWTXHP HQASDU®! \VHDX p®RMITXH 7 RXV
®NV P HP EBHV GXQH P r P H RSpUMRQ GRIYHQW
rWH WFFRWY DX pVHDX SXEQF  GH
GMMEXWRQ V. (bOPWEMY SDURIpH HWY/
GRWICH UHQRXYHDE®! HADX WWHDX EDWH

WMRQMQRQ

/ DXWFRQVRP P DURQ FR®INYH MW

e T 6P SGIORYTXH® D @HX DX VHQ GXQ 1RWHO \ D DXWDQW GH FRQWUDWY GH YHQWH G pQH
Pr P HEkKW HQV GH FRQVRPPDWHXUV FH TXL SHXW V DYpUHU FRPS

. " eWGHH © BWIXHBI FRQHIH &HWWH PRGDOLWpP SRXUUDLW rWUH VLPSOL

SOMHXWY EKWP HQN HWEDQY FH FDV

o /D SOV .JWDQEH ABGQFH SRMEBI HOWH  SROW GH OUDVRQ FRQVRP P DIRQ RX SIRGXFIRQ HWEH NP
VDXl @WRIDIRY] NP | REWQUSDUFRXUIHUP RIYp DXSUgV GX P LQMAUH GH @ 7 IDQUMRQ pFRBJ ITXH

o/ DSXMDQRH FXP XPH GHV IQABGMRQY GH SIRGKAIRQ HWIQpUHXUWH] O :

| DXRFRQVRP P DMRQ FR®IRYH HAWHFDGAhH SDUJDWIF®G! / GX &RGH GH @pQHUIH

« 7 RX\M RSpUMRQ GDXWFRQVRP P DURQ FRIIFRYH GRVWp FHVWDIUHP HQWFRP SRUMUXQH 30 2

o, OSHXW/DJIMGH RX\M VWKFUUH Sup H MBQM RX FuppH DG KRE TXL@H BN FRQVRP P DWXLY HWSURGXPMXLY
QXQH PrPHRSpUMRY  DWRADIRQ VRApW GFDB! EDABIXUVRADO FRRSpUMYH FMA HQQH HW & HD SHXW
r WH XQH FRPYMY VLH® HAD VHX® FRQVRP P DWEH HWBURGXPEH

« /D302 SHXWIGQFGUH \RXWDXWH P HP EUH QRQ DRW QL SURGXFWXU QL FRQVRP P DWWXU CDQV (RSpUDIRQ
QDXRFRQVRP P DIRQ GRQAD SDWMASDURQ | HIDMHQY/

e ( @I\ICQH XQH FRQYHQURQ DYHF ®1 J HIRQQDILH GH BVHDX (1 (' ,6 ®f SGV VRXYHQN G FUYDQAD U SDUMRQ
GH @ SURGXPURQ DXWFRQVRP P pH HQWH BV GLIpUHON FRQVRP P DXL/

e 7RAP HP EWH HWMEWH GHQ VRMYj \RXWP RP HQAVXQ SUDYLY SHXW WH SpYX 6 HBQ BNV FDV GH VRWAH GHV
LQGHP QU\ SHXYHQW \WH pJ DBP HQABUD YXHV
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/DFR((BHN’IWSI—D(W\AHLPSG]’XpHG%GleLH—QMVIDORQJ
91D XQH RSpUDMRQ " SDWP RQIDB! © GDQV OTXHB® HB SURGXIWWARQVRP P H VXUVHV SURSUHY EK\IP HOWV VDQV
DXWH SDMFLSDOAH WUHXU ' DQV FH FDV' H®! FMWH®IPrPH @ 30 2 HWIOQY D SDV GH IDPXUDIRQ GH @
IRXQWMUH GpOPUEY VROWH @ SDWDXWRFRQRP P pH HWMGGXMW GHV FRQVRP P DURQV GHV EKWIP HQW
FRQFHQV / HV\B[ HV HWBI 78 53(  7DUL G8 \MYDMRQ GX 5 pVHDX 3 XEQF Ge BRMELYY  UNWQAQLDQP RIQV
XV
e ( @I SHXDXWL IDILH SDWH GXQH RSpUDMRQ TXL [P STTXH GDXWHY DRMXWY TXIY VRHQASXETRY RX SUYpV
( @I SHXVDBWY
SURGXILH HWHQGUH | GHV \IHY FRQVRP P DIMXLY/
FRQVRP P HUHQ DFKHBIQW  XQ SURGXPMXUWAY

‘LVWDQFH PD[ GH NP HQWUH EKWLPHQWYV VDXI GpURJDWLRQ j NP

6FKpPD G XQH RSpUDWLRQ SDWULPRQLDOH FROOHFWLYLWp VHXOH
6FKpPD XQH RSpUDWLRQ DYHF FROOHFWL

DFKHWDQW j XQ SURGXFWHXU ORFL

6FKpPD G XQH RSpUDWLRQ DYHF FR
SURGXFWULFH HW DXWUHV FRQVRPPI

'LVWDQFH PD[ GH NP HQWUH EKWLPHQWYV VDX| GpURJDWLRQ j NP

/(6 6&+e0$6 '( 9$/25,6$7,21 '( /$ 352'8&
4 XHOTXH VRIWB! SURGXPMXU [0 D GHX] JUDQGY VFKpP DV SRMEGBN | @oFKHTD GHY EK\WIP HQW FRGFHV

/D SUIRGXFIRQ HW GDERWG DX\WFRQURP P pH 7RXA\M @ SURGXRIRQ HWGALHRMP HQWDBUWPH
LQAYIGXH®P HQVSDU XQ EKWP HQV'  SUGQASDO © DXSUV GHV EK\IP HQN YRMQY

IOADDVMRQ 39 WFFRWPH VXU QOABEMRQ

PORPMIXH IQMUHXUH DYDQAGK WH SDUBIpH DYHF

BV YRMQV / IDXRFRQVRP P DIMXUIQAYIGKHCD GRQF

® Y ® GH SURGXPMXUGDQV (RSpLUDIRQ

e YHQMHOXUSOV  SRXYDQW WH YHQGX DX \BUL GX VXSOV e YHQMHOXUSON  SRXYDQW WWH YHQGX DX \BUL GH @ YHQM
QY ® FDAH GH (W \W \BUDILH 6 VIOADSS@NXH \RBG! GDQV & FDGH GH W W \BUIDIH G VIODSSTXH
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&{ W SURGXPMXU ® \BX] GDXWWFRQVRP P DURQ HAWD SDW
GH O SURGXPIRQ DXRFRQRP P pH SDU QHQVHP EBI GHV
EKWP HONV 3 RXUGRSWP VHU 1GoDBP HQW SOV GH 1O
HAW VRXKDMIE®I GH SUMQJIHU BV EKWPHQON TXL
FRQVRP P HQAVP DIRUMIUHP HQWSHQEDQAVBN SpURGHY CGH
SURGXAIRY VROIWH  HQ RXWpH HWEDW RX TXL RQAVGHV
FRXUEHV GH FKDUH FRP SPP HQBILHV DIQ GRSWP VHU ®f
IRVRQQHP HQW

&{ W FRQVRP P DIMXU G \BIX] GDX\RSURGXRIRQ MWD SDW
GH @ FRQVRP P DURQ SUIRYHDQAGH @ SURGXRIRQ &FDBI ,0
WDGXIWD SDIWWEH © IDRMUH TX RQP RALH

« 8 CHRSpUDMRQ GDXWFRQVRP P DIRQ FRIFYH Qo FHWIWM TXH SURGXRMXLY HWFRQVRP P DIMXLY GVSRVHQAGH
FRP S\MXWY FRP P XQEDQN

e (Q SYVHEH GH FRP SWXWY FRP P XQFDQN (DFFqV DX[ FRXUEHV GH FKDUH GRW WH DRMp DXSWV GX
IRXUMVHXURX GX J HAIRQQDIUH GH W VHDX HAQIWASDY WRDANY  QHQUHI MMHP HOAGDP DU j  GDRIYDURQ
VDX SRXUBN JURAHY SXAMDQFHV Re - FHWHQUHI MUHP HOAMHWAWVRXYHOAGD ! DRYp  RVWGRGE XQH GHV
SUHP IqUHV GpP DUFKHV | HIHPMHU SRXU DYRIU XQ KIMRUTXH GH GRQQIHV ( Q (DEVHQRH GH FRP SWIXLY
FRP P XQEFDQN [O/HID QoFHWDILH GH SRVHUGHY HQUHI DMRHXY

e /HV PDUHV FHOUHV WRKQTXHV P XQESDX] ( +3$' P pADKGTXHY BMRQY GpSXIDIRQ FDP SIQIV
SIVAGHV P XQFISDBN VRQAGHY EKWP HQNV TXL RQAD SURW XQ IRGPMRQGHP HQAWXU\RXM DQQpH  YRILH
SOMMAVIYDO HWHQ RXWH / H IRGAURQGHP HQWHP DIH  Z HHN HQG GRVIDXWLr WWH UHI DU

o &HWBIGQHV FRQRP P DIRQV SHXYHQASDUDIABIXWY 1 \WH GoFDPHY CH @ QXMYHY ®f FRXUSRXUGN EDBRQV
GHDX FKDXGH VDQUBLLH SDUH HP SBI HVBHUP HWH GIDXJ P HQMUGI \BIX] GDXVRFRQVRP P DURQ

o/ IDQDOVH GHV \BULV GH FRQVRP P DIRQ Gp®RWELY HADJI DBP HOAQFHWDILH YID @ FRBIAM G-V IDRMUHY

PW HWKLYHU VL BV \BULV VRQMDMRQDDDY — SAV G \BUL GH IRXUQWMUH VHID pBYp SOV GRSpUMRQ
GDX\RFRQVRP P DIRQ FRIIPYH SRXUD r WH FRP Sp\MYH DYHF ®1 VROILA

« 3RXUD SIRGAIRQ SUMPJIHUGN JUDQGHY VXUDFHV SGMMTXH SCMEXWY SHIMW DILQ GRSWP IVHUBN FREW
(Q \RWUH YIVHU @P SDQEMRQ VXU WIBN EDF DAIHU RX \RWUHV \WUDWHY DYHF XQ PIQP XP GH FREW
DQCH HY Y QRYDURQ WDQRKpHV VO FXUVDIRQ
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* WPH | QHQUAI MUHP HOASDU®BN FRP SWMXWY FRP P XQFDQN GHV I6] Gp®RWELY pFKDQIpV DYHE ®f VHDX DX
SIVGH PO  XQH SDWWEH @ SURGXFIRQ HVWDITHRWH | FKDTXH FRQVRP P DMXU HQ IRQANRQ GH FRHIIELHQN
FP GH WSDUMRY IQYV GOV @ FRQMHQARQ VWIQH HOM 302 SHYRQH PRDGI RUDQVDMEH HW
JHAIRQQDILH GH VHDX

e ( @ PDIQUWRP P HOAD SURGXPIRQ DXWFRQURP P pH HW SDWH HQWH BV FRQVRP P DXL DX SDV GH \MP SV
PIQ

e (@ HVWML pH GEWP HON ( @1 SHXW WH WIMIXH FRHIIEIHON I[HY G\ QDP LTXH FRHIIFIHQN YDUDE®V
@IIQV WXV BV PRY RX G\ QDP LTXH SDUGPIDXW DX SURIDW GHV FRQVRP P DIRYY  / HV FRV G QDP TXHV
SHUP HIWHQAQRSWP VHUD W SDUMRQ CH @ SURGXAIRQ DR TXXQH FQ BAMINXH FRQGXW  JpQpUHUSAV GH
VXSOV SURGXPURQ QRQ YDEUMpH GFDBP HQAITXL SDWWXUBI Up\VHDX

I(;(OB/(
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' XQH SDW ®PWELY YHQGEXH SDU ®f SURGXPMXU GRWSHP HWH QDP RUY QQYHVMAHP HQAVHWEN FKDUHV
GH SBRMMRQ GH QQABMRQ GH SURGXRIRQ HWGDX\WH SDWWHM! GRIMSHP HWIH DX FRQVRP P DWXUGH ABDELOVHU
YRIUH GP IQXHUVD IDRMUH / iIDCDOVH HVWERQF | P HQHUGHY GHX] F{ \WV HQ LOWI IDOWKCH YMRQ] BQJ WP H TXL
SUHQG HQ FRP S\ (o YROMRQ GX SUL GH G GPWELMY DFKHWH VXU®! U VHDX HWFHOILGH @ GPWELY VROILH YDBUMpH
GFDOP HQV GlLIpUHON VFHQDURY VRQW FRP SDUHU

/ 1DQDOVH GRVWH | DIUH DX UHI DU GXQ FHWBIQ QRP EUH GH SDUDP gWHV

6L B SURGXFWXU HWWDXWRFRQVRP P DWIXU LQGLYLGXHO LOEpQIIFIH GXCH H RUMRQ GH 7853( HACH
\B[ HV GFDBN VXUVD SDWDXRFRQVRP P pH - B VROILH VH VXEVAMYH DIQULDX SUL FRP SBMGEX N K DFKHWY VXU
® YVHDX HASDV VHX®P HOADX SU[ YDUDE®! GH @ IRXQWMUH FH TXL HQ IDIMKQ VFKpP D WV IONUAWDQN
' DQV XQH RSpUMRQ SDWIP RQDG! SXEQTXH FH FDV GH ILJXUWH HWW - SUMPIIHU 6 L OQABAMRQ | DIMHQRH
N FHV N F G WU GX VXSOV WMGKHOGRQ DXRFRQVRP P p SDUGN YRMQV SRXUD GH VXUFIRW WH
YDBWp GH IDORQRSWP DBl DX P r P H\BUL TXH FHOLGH @ YHQM \RUG!

« 6L QRSPUMRQ GDXVRFRQVRP P DARQ FREIFWYH HVW  SXUH © HWTXH QOABMRQ 39 IDMP RQV GH
N F ®f VXSOV SHX\WW WH YHQGX DX SUf GH @ YHQM \RBGI CDQV ®f FDAH GH DWW 6 &H SU[ HW
SDWFEX@UHP HOAD®Yp DXGHWXV GH N F DXWXUGH PN K HQ HWPFXUVH GDXVBQASO
@RSpUDMRQ HQ FDV GH G| DXWEXQ FRQVRP P DIMXU 3RXUWDSSHO@W W 6 QHVASDV FRP SDUE®! DYHF GHV
DIGHV SXEOXHV | QQYHNAHP HOWV6 LGHV DIGHV SXETXHY VRQAGYSRQEGN HATXH G VXSGV HWWDIEG! 1O
SRXUD r WH SAV LOMUHWDNEH SUMPJ IHUFHY GHEQIg UHY VDQV EpQol IFIHUGX 6

« 3RXUGN IQAWBEDMRQV 39 GHSOXV GH N F O SURGXPWMXUSHXWHSRQEH j XQ DSSHOGRIUY GH @
&5( HWEpQIIFIHU GXQ FRP SPP HOAGH WP XQoUDMRQ VXU @oQHUIH DXWRFRQURP P pH HMQURWH VXU ©f
UVHDX

) / 1RM  LOVDIMGH HP SBV VIP SQIpV HQ SUMIXH GV \BULY VRQAGLIpUHON VHBQ BN EK\MIP HON HAVRXYHQW
(;(03/(6 KRUR VDVRQDDDV 10 DXVWDEY WIQUFRP S\W GHV SDW DXWRFRQVRP P pHV SDUS@J H KRUDILH

$ 2 SpUDWRQ SDMP RQID®BI SXEQTXH

. OADOMRQ39 GH N F DYHF DXWFRQVRP P DIRQ LQAYIGKH®I DXWFRQURP P DURQ FRBPYH DYHF GHV
EK\P HON YRMOQV HAYHQM GX VXSOV U MIGXHOEDQV ®f FDGUH GH @D W \BULDILH 6 PN K

. YK\WP HOVFRQRP P DMXW D DQABIPTPHFROMW F» N KGRON F» N K GH IRXUQUMUA

% 2 SpUDWRQ DYHF SUIRGXFWIXUSUYp HWFRQVRP P DWMXUW/ SXETFV HRX SUYpV

. OADIMRQ39 GH N F DYHF YHQM HQ DXWWFRQURP P DURQ FRBIPMH DX EKWP HOV YRMQV]  F» N K
HVWHQM GX VXSOV WMIGXHOEDQV ®f FDAH GH (W W \BUDILH6 | PN K



6 HBRQ BNV FRQLIXUDIRQY @P SDPAWWXUBGN IDRMUHY YDUH 2 Q GMIQI XH FOMATXHP HQV  FRP SRVDQMV VXUXCH
IDPXMUH GPpORUELY © IRXUIWUH GDFKHP IQHP HQV7853( HABN \B[ HV / D ILIXUH HABN VIFKpP DV FLGHWRXV
LOMIHQWV FDV GlLIpUHQN TXLSHXYHQWFRH MMUGDQV XCH P r P H RSpUDIRQ

_ +\SRKGVHY  SU[ IQUDOCH GOPNENY]  F» N KGRQV  F» GHIRXUQWMH 9HQMGXN KVRDILHj B>
(; (037 ( /HE GOFKHP IGHP HONMWCRKDQp GDQV FHWH HP SBI , GHVACPDGP ROV SRWE®I GRSMUSRXUXQ 78 5 3 (
VSpALLITXH VL\RXV G SDUMASDQN GH GRSpUMRQ VROMHIY | XQP r P H SRM GH AVEXWIRQ + 7$ 97

%kWLPHQW GH OD FROQHFWLYLWp SURGXFWHXU
HW DXWRFRQVRPPDWHXU LQGLYLGXHO

YHQG
YDORULVH %KkWLPHQW GH OD FROOHF

FRQVRPPDWHXU YRLVLQ
%KkWLPHQW DXWUH SURSULpWDLUH

FRQVRPPDWHXU YRLVLQ

%kWLWBOKHWDQWGHVRQ % kW LPIXEWDXFWRFRQVRPPDQWOKWLPHXWRFRQVRPPDQW
POHFWWDESWRGXFWRRDDXL G pOHFWRXB QWD W X L WSHDR¥@ W pOHFWYDKMAMPO R WIKVHWIW H
SRXUUDLW DXVVL rWUH SULD VG EKWMLFARMW BGH OD FROHFVLE HW pY REVIRQIVP 1594 D°

/ ,03$&7 '(/ €92/87,21 '8 35,; '(/ el(&75

,CHVWBUP RUEIDOGH U DIVHUGDQDOVH pRRGRP [TXH VXURX\M © GXupH GX SURVMBRXUWQUFRP S\M GH @ YROMRQ
GX SUL GH QoBPWEY / H SURGXPMXUSHXWHQ HIHWBURSRVHUDX] FRQVRP P DIMXLY XQ\BUL LQWDCSRY p@ip P DIV
DYHF XCH DXJP HQBMRQ SOV IDE®I HAWXQH GrSHQEDQRH DX P DUFKp P RQAMH TXH G®PWEMY DRKHWH DX
IRXUMHXY FOWITXHY FH TXL DX QDO WHQG ®f FRQVRP P DWWXU JDIQDQW ' DQV @ FDV GXQH RSpUDIRQ
SDWP RQD®! FHWH DXJ P HOBMRQ X @)

 RRCER

'DQV @ HP SBI SPpFHpGHONQF WL B SUIRGXRMXU VROILH
IDRMH P DXGXAH PN KOJIRXUWWMHQoORNEW
6 FRQVRP P DIWMXU YRWAD IDRXMUH JE®EDBI SDWHU |

N KODVWOGIN K VRDILH
HWIQEGH p FKDTXH DQQH j XQ WX SA&V IDE® TXH
(DXIP HOBMRQ GX SUL DFKHW VXU Gf bVHDX DX ERXWCH
TXHOXHY DQpHV GBI N K VROUWH GHMHQAP RQV FKHU HWD

IDRAXUH GP IOXH L OMIDMRQ
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/ D P IVH HQ SOFH QRSpUMRQY GDX\RFRQVRP P DURQ FRIBIYH VRXQYH SGMEHXWY GLIEXGY MUGTXHY QHV |

GX[ p@P HQW SUCHSDX]

8 CQHFRBPWY TXLVH IRXUQWHQ pGRPNEMY GRWHVSHRMUBN ] BV GH @ FRP P DQGH SXETTXH

« 60\ D IPEUFDMRQ DYHF XQH RSpUDIRQ GDXWFRQRP P DIRQ IQAYIGXH®I DXRFRQURP P DMXU HW
QFHWDILHP HQAYX FRP P H SURGXPMXUGDQV GRSpUDMRQ & MWL TXLGRWHQAH DX[ YRMQV

3 Ub VHQEMRQ AL GHWRXV GV FRQILIXUDMRQY SUCFISDEN P DLV ICBHXW  HQ DYRIUGDXWHYV

' DQV FHFDV @ FRP P XQH SDWH XQP DUFKp SXETF GH WDYDX[ SRXU
O WDWDIRQ GHV pTXISHP HON GH SURGXFIRQ HWWAI QH - HQ \BIQATXH
302 XQH FROYHQIRQ DYHF G JHIRQQDILH GH WVHDX / jp GPEMY
DX\RFRQVRP P pH SDU FKDTXH EKWP HQVHWGGXWM CH ©@ SDW
IRXUQWMUH © GHV IDPMUHV ®1 7853 ( HABN \B[ HV UMBQAGEHY VDX
SRXU®! EKWP HQATXL KpEHU H QOAREMRQ 39 GDQV ®f FDV R 10\ D
DX\RFRORP PDIRY  IQAYIGKH® /H  FDV  pFKpDQN  FHW
DX\RFRQVRP P DURQ IQAYIGKH® GHYWDIWGRGE r\WH SOFpH VXU ®f
E(\[PFQWS(X\/D)QM:RQ/HDPDM(USRXURS\MM—U(BNJDQ/ 302 B3URGXFWHXU &RQVRPPDWHXU

e 3URGXFWHXU &ROOHFWL
/ HP RQBUHHWWBI P r P H DYH- HQ SV e &RQVRPPDWHXUV &ROOH

e ORPDIRQGXCHI30 2 TXLpXQWD FRGRINYY HABN FROVRP P DIMXLY YRMQV \';'VVIYHEUKVW'-PHQWV DSSDUWH

. XQFRQMWEH YHQM GpORELY HOWH @ FRIFMLMY HWKDTXH FRQRP PDMXU . 302 VWUXFWXUH UHOLDG
&H P RQIEUH QoFHWIM @ FpDMRQ GXQ EXGIHWDQZH HRX GXQH WJIH SRXUIpUHUD ~ FROOHFWLYLWp HW OHV

| FRQVRPPDWHXUYV

8 Q WY RSpUDWXU BXH G \RIW pDOH QOABMMRQ 39 HWYHEG
MOPMEY SRRGMM | © FROPMY YRUH |  GDXWHV
FRQVRP P DXL YRMQV ,OHMASURGXPWIXU LOQH SHXWSDV \ DYRWU
DXWFRQURP P DURQ  LQAYIGXH®I VXU B EKWP HQW TXL KpEHUH
QOADDURQ 39

/ D FROPMMY SHWWHMQU FHARSp IDWMXUVRIWYID XCH FRFHVWIRQ
GH WDYDX FRP SUHODQW ®f GIRW GRFFXSDIRQ HW @ YHOWM
GpQHUIH VRIWHQ SDWDQAKXCH $27  SXIV XQ P DUKp SXETF CH
IRXUQWUH GpGRWIHYY ' DQV FH FDV O SURGXRMXUTXL HWNYMYOLULH
GHG$2 7 QD SDV @ JDUDQWH GH UHP SRUMUGI P DUFKp CHIRXWH  §57 §xWR U L GDAFIERS W PG U D L U
GDXWQANTXH FHALFLGRIW WH BHQRXYHD XV BV DQV HOMLRQ ,O G xG R P D LSXHE GIDR/ VY M LW S S H O
SHXWQoDCP RQV WRXAXLY YHQAH VRQ pGRPWEYY DX \Bll GH @ O0DQLIHVWDWLRQ G ,QWpUrw $0,
YHQM \RBG! VL QOABMMRQ HWH @ LEGI DX \BUL 6

e B3URGXFWHXU 7LHUV LQYHVWLVVH)

8 302 GRWrWH FR(?”!D@H |Qn“ ) FR«BF\M!N G \MY e &8RQVRPPDWHXUV &ROOHFWLYLWpP H
C'H DSSDUWHQDQW j GHV WLHUV

LQYHVYAWHXU SURGXRMXU HWBNV FRQVRP P DXL/ [P SO XpV HAMGRW ', 302 VWUXFWXUH UHOLDQW OD FROO
WL CHUXCH FRQYHQIRQ DYHF G J HWIERQQDILH GH hWHDX LQYHVWLVVHXU HW OHV FRQVRPPDW]|



/D FRBPMYY SDWH XQ PDUKp SXEGF GH GFDIRQ YDDQN
RFFXSDMRQ GH VRQ GRP DIGH  DYHF XQ AW IQYHWIWAHXU & HOLFL
U DOVH QOARAMRQ 39 HWD BXH GRGFj @ FROIFMYYY TXLYHWH XQ
®HU HQ FROWSDMH « O [IQ GX EDO QOABGMRQ HW
QoFHWDIUHP HOAGP DQMPH

,OSHXW DYRIUDX\RFRQVRP P DURQ LQEYIGXH®! VXU®! EKWP HQATXL
KpEHUH QOADEMRQ 39 DYDQNTXH ®f UMM VRWYDBWp VXU
GDXWHV EKWP HQV GH @ FRBFIYYY DXRFRQVRP P DIRQ GpGXIWM

GH O SDW IRXWQWUWH GV IDRMUHY RX YHQGXH ] GDX\WHV *+ BURGXFWHXU &ROOHFWLYLWp
FRO/RP P DX + &RQVRPPDWHXUV &ROOHFWLYLWp F
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