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) IGDQH SDUGB QIRQ HXURST HQQH / HV RSIQRQV H SUP T HV QHQIDIHQWIXH ®IXUDXWXUY  HAGH UHBMIQASDY | FHV IIUHP HOAFHIN GH
@ QRQ HXURSI HQCH RX GH @B JHQPH H T PXYH HXURST HQQH SRXUQ) GXFDURQ HAD FXAMUH ( $&($ 1 LgB QRQ HXURS HQQH QL@ $&( $ CH
SHXYHONHQT WH \MQXHV UHVSRQVUDE®N
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&HWH — XYUH HVWWRXV QFHQFH & LHDWYH &RP P RQV $ WUEXWRQ 3DV G 8 KVDWRQ
&RP P HLFID®{ 3 DWIDJH GDQV GV 0 | P HV & RQGIMRQV , QWILQDVIRQDO & & %< 1& 6%
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$SAY TXH @QEMMH W B! T YREH VRXV (H IHGHY SUAWIRQY HVLRQOHP HQBGN  VRAIDBNV HW
T FRQRP ITXHV Bl EHVRIQ GXQ GDGHIKIS FRP SI WQAHWFRQVAIHQAHVASGAY XU HQWTXH NP DIV
/HSBRMW  7(; 5HIRFHUD BHSU VHQBMRQ G-V IHP P HV DX SRWMV GH GUHRWRQ GDQV @
W B YIVH E FRP EGU ¢ FDUMHQAH GV VH HV GCDQV BV SRAMV GH QUHRIRQ HQ GRIEQAMBN
IHPPHV GV RA® GH @ FRQIDGFH HWGHV FRQQDMDQFHV d FHWDILHY SRXU AWHU
H IIEDFHP HQANAWGXUDEGP HQAGEDQY FH FRQM W HQ P X\BMRQ

I HV T GXFDWXLY BXHQVXQ Wbl FXFDO GCDQV FHWH WDQVIRWP DWRQ QRQ  VHXBP HOVHQ
WDQVP HNBQNVGHY FRQCDMDGQFHY P DIV DXWL HQ IDYRIWDQN®N FRP ST \WMQFHV GH SHOV H
FUMITXH GH SUMH GH G AMRQ HAGH U VROMRQ GH SUREGIP HV GROABN IX\MLY P DQDIHLY DXURQW
EHVROQ

&H WHFXHOGH VA QDURV SIDIXHY D TW d YHBSS! VS ALTXHP HQASRXU GV IRWP DWXLY HW
T GXFDWXLY WDYDIAQADYHF GHV [HP P HV GDQV ®f VHRMXUWM WP &KDTXH VA QDUR SU VHOM
XQH VWDMRQ U DOAM HWSHWIHQM TXH GV SDUFSDQMY SRXUDIHQAMHGFRQUHUGDQY BIXUYIH
SURHVMRQGH®! HQ \BQATXH P DQDIHLY RX AU HDQMY GHQWHSUVHY W BV / jDFFHQWAWWP LV E
O IRV VXU U |6 IRQ HWXUGDYHQLI GV SDUFSDQMY VRQAIQMWHY E DCDOVHUGN d IV E
FROVG UHU SGMHXY SHYSHAWHY HWE SOQIHU GHV DRIRQY FRFUNWMY IRQE HV VXU BV
SUQASHY GH GXUDEIDV HWBV P HABXUAV SUDWTXHY GH BDGHIKIS

/ HV VA QDURV VROVFRQ XV SRXU T WH IQMDANY  SDUFSDWY HWDGDSWE®GN E Gllf BHQW
FRQM WV GH IRUP DURQ ,® SHXYHQW WH XD V SRXWI

. 6P XGUD U I16{ IRQ VXUD G QDP ITXH GH JHQWH GV GGP P HV T WITXHV H\BN d AMRQV
HMURQGHP HQNBN ) )

. ( QFRXUDJHU DSSTFMRQ GHY FRQLDIWDGQRHY Wi RUTXHV E GHV FRQM WV SUDIRNXHY HW
U HY

. 6RXOWMQU ® G YHBSSHP HQV GHV FRP ST \WQFHY HQ  SOQUIEDIRQ VWDWJIITXH HW HQ
GDGHYKIS

. ) DYRUWMHUXQ HQYURQQHP HQAG DSSUHQIWWDIH FRMERDW R @ GYHWIW GHV H ST UHQFHV
HAEHV SRIQWV GH YXH HWWDEUM H

( Q IQMIWDQARHY VA QDURV GDQV BV SURIWDP P HV GDSSUHQIWAVDIH GV T GXFDWXLY SHXYHQW
FUHU XQH H ST UHQFH SGV HQIDIHDQM HWSOV WP XOQM SRXU BV DSSUHQDQMY  XCH
H ST UHQFH TXL®NV SU SDUH CRQ VHX®P HQAE HQNHUGDQV G VHRARXUWM WA P DIV DXWLE @
|Di RQQHUDYHF YIMRQ 1QWVI UMV HWI MIOHQAH

&HV RAD V IQFUYHQAGDQV XQ HIRWSGY YDM YIVDQNE SURP RXYRIUXQ GDGHYKIS 1QFGML HW
GXWDEG! GCDQV QQGXMAH W MBI E WDYHY @ XURSH HWE JDUDQW TXH GV IHP P HV DIHQMD
SRWIELDV GH FROMEXHUS®ICHP HONE VRQ DYHQU

& HWH — XYLH HVWWRXV QFHQFH & LHDVIYH & RP P RQV $ WMEXWRQ 3DV G 8 IVDWRQ
&RP P HLFID® 3 DWIDJH GDQV BV 0 | P HV & RQGLMRQV , QWILQDWRQDO && %< 1& 6%
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& ROWUIX LUH X QH FK DvQH
G DSSURYLVLRQQHP HOWSOXV GRFDCH
GDQV XQH LOQGXWULH P RQGLDCOAH

' (6&5,37,21 "' (/$6,78%$7,21

—_— 8 QH FRP P HU DQA/RXKDIM DIUDX GHE GH @ A GFDIVDIRQ GH FHIBIQY
DUFBN GH P RGH SRXUDQFHUXQH JDP P H GH SURGXIW SRXYDQA WH IDEUTX] V
SCENARIO GFDOP HQM JHQUHSUVH D WMV TXHIXHV SURVN SIEMV DYHF GHV I DEUEDQN
— ®FDX P DY FHIH IRY BV SIRGXIW VHIRQE @ IRY GRUJIQH GFDB! HW

p— SHYRQRDD V E @ GHP DQGH / jHQRHSUVH GRVW WWEQUXQH UHDMRQ VREEH DYHF
—_— CJ XQ SIRGPMXUGFDCHWG ILQUFRP P HQWFH QRXYHDX P RGRIBI GH SIRGXFIRQ

VHD [QARGAVEDID@IBP HQAE VHY DRBM WDGMRQOHD® GH SURGKFURQ HWEH
YHOMHQ@QH ' HSAV HQMHSUMH GRWE \MUP IQHUGDP SBXUHWD JDP P HGH
SURGXIW TXLVHIRQABURSRVE V VHBQ FH QRXYHDX P RGH GH SURGXFIRQ DIQUL
TXH GV P RGDOW GH FIRMVDQAH

352%/ (0 ( - 5e628" 5(

/ HG \BIMQNRVWRXYHUXQT TXITEUH HQMH VRQ CRXYHDX P RGB! T FRCRP [TXH EDM VXUD
SURGXRIRQ VXUP HVXUH E @ GHP DQGH HWBI H FRP P HUFH WDAMRQGHO HWHV DRI DIV
TXH FH®N GX SURGXPMXUSDUMQDILH &FDO/ H G ILSRXUBN DSSUHIDQN HWGH SURSRVHU
XCQH VMIDWJ H SRXUBN SURGXIW E 3 SE HUHWBN J URXSHV GH SURGXIW VXSSOP HQBIUHY E
d YHBSSHU HWGICHQMHUGN DR U DAVDEGN HQ IQM.CH HWAHEG E U DIVHUHQ

H WL.CH GDQV @ FKDQH GDSSURYIMRQQHP HQWB! U VHDX

&216(,/6'(0,6( (1 895¢(

. SR GH U VROWRQ GH SIREGP HV HQ JURXSH
. +\WGH GH FDV HWH HUAIFH GH UHFKHUFKH GRAXP HQBILH
. ' XUH P IOV
. 0 DWUHO ) IFKHVGIQRP DMRQ:  7(; VXU 5HSHOMUGDSSUIRYIMIRQUHP HQW
P RQADOz HW 7UDQVSRUWAEMIEXMRQZz 8QW Q¢ VXUl 7UDQUSRUNHWEMEXUIRQ
z VO RGX®I VXUl & RQLDIMVDGFHV JT d DBV GH @QGAMUH M WBi z - HQ SDUFX@HU
GV VHAIRQY @ HV DX | 7HQEDQFHV T P HIHQMV GDQV @QGXMNH WM B! HXURST HQQH
z TXLIQFOHQAD | DEUFDMRQ GFDG! HWD QXP T IVDMIRQ
. 2 UHQIMRQ  ( QFRXUDIHUBN JURXSHY E H SBRUHU
o ([ HP SBV DQIVUHXLY GH | DEUFDMRQ HWEH SHYRQLDOVDMRQ GFDBN P IVHV HQ
— XYUH HVBRXWXIYIHV P IVHV E ¢ FKH®
o ) RAQWHXWY @FDX] QVSRQEBN IRXUQMWHXWY DYHF GLIT BHQMY FRP ST \MCFHV
VSi FIDDM HY
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57 VXGBWEH @ HIFFH 3 U VHQIBMRQY GH J URXSH HWEAIVFXWIRQ
. &UMWUHY GDX\R T YDODUMRQ
o &OUNV HWDIVDEIDW GHY VROMRQY SURSRVI HV  SDUIDSSRUNDX FRQM \M
IQGAMAUHO
([I—PS(BIG—|VR(X\MQG]I—[I—LFLFH
" HV SURGXIW VIP SV DYHF XQH P DIQG— XYUH@ MVH  SRXUVXUP RQMUGBN FREW GH
| DEUFDMRQ
o 3URGXIW VIP SBV VP IDILHY SRXUD SHYRQLDOVDMRQ E @ GHP DQGH D[ 1 VVXUD
TXD(DIVS(X\M/\TXHVXU(BIFRQ&Q(GﬂPRGﬂ
> 5 HVSRQUDEIOW SDUIJT H GH @ SHYRQLDIVDMRQ HQIQMUOQH  FDCDAEH YHQM
QP T UTXH DSSUIRVIMIRQQHP HQWHQ P DWUDX] HWQYHQBILH FHURICHY DRRYMW
CGH SIRGXAIRQ DAYV GH AMIEXMIRQ HWHQ H WLCH | DEUFDMIRQ GH SURGXIW

5e)e5(1&(6

Y IFKHGIQRPDUIRQ:  7(; : 3 | 5HSHQMHUDSSIRIMRQUHP HQVP RQADOz
YIFKHGIQRPDUMRQ:  7(; : 3 | 7DQVSRIWMEVWIEXURQ Z

ORGX®I: 7(; : 3 | &RQLDWDQRHVJIT d DBV GH QQGX\WIH \M B 7
8QW: 7(; @ : 3 | 7UDQUSRIWEMNEXURQ Z

&

) ICDQH SDUGB QIRQ HXURST HQQH / HY RSIQRQV H SUP T HV GHQI DIHQWTXH GXUDXMXUY  HWCGH
mwwqmwwm@mmwmm@Jmﬂ FX\YH
HXURSI HQQH SRXU () GXFDUIRQ HWD FXQMUH ( $&('$ 1L ¢8 QRQ HXWRSI HOGH QL @ $&($ CH
SHXYHQMWHQ | \WH \MQXHV UHVSRQUDEGN
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' HV GpFKHW GLVSRQLEGHV
QRFDOHP HOW @ YDGHX U

' (6&5,37,21 ' ( /$6,78%7,21

—_— 8 QH P DUTXH GH P RGH GXUDE®! VRXKDIM DRX\MUE VD JDP P H GHV SURGXIW
HQOICH ®&FDBI VXI GRIVH & HW P DVIUH D WDAUMRQQH®P HON W
SCENARIO FROMG U H HVWDMH FRP P H XQ G FKHWEH QQGXVAH DI UERGI & HSHQGEDQW
GHVHIRWRQN W d SB& T VFHV GHQINUHY DQQ HY SRXUG P RQAHUGI
— SRMQIHEH FHW UAVRXUFH GDQV © | DEUEDMRQ GH Yi WP HQW GH KDX\M

— TXDQV DIQULTXH GDXWHV SURGKIW W' TXH GHV DFFHWRILHY WERIMW HY
—_— QYHY DUFGN GIQMIHXUO DOU FHWH YRBQINV © P DUXH SHCH E P HWH

HQ— XYUH FHWH VADWVI [H HQ UDIVRQ GXQ P DQTXH GH FRP ST \WQFHV HWGXQ
P DQTXH GH P DU HV SDUUIDSSRWDX]  RIUAV VABIQEDUE GHV P DT XHV
QRWIP P HQMQ UDIVRQ GH DSSURVIMIRQHP HQNVHWEH @ | DEUFDMIRQ GFDX]

352%/ (0 ( - 5e628" 5(

/ D P DU'XH GRVWARXYHUXQP R HQ GH VXUP RQMUBN G IV @ VDX FRPW HWDX] Bl d IIFHV
@ V E (DSSIRIMRQQHP HQNBFDGHWEH P O 1P IVHUBN El d IIFHY GXQP RGNBI T FRQRP ITXH
EDM VXUGHV P DWUDX ®&FDX] 3RXUUHBIYHUFH G 1L BV DSSUHQDQW GRYHQABURSRVHU
XGH VDWW IH YIVDQAE T TXITEWHUGN RENMPIV GH GXUDEIMIV T FRQRP [TXH  HQYILRQQHP HQBIGI
HW/RAD®! GH @ FKDQH GDSSURYIMIRQHP HQNBFDG! GCDQV G FRQIM W GHYV VWKPWURV GH

U VHDX P RQADO

&216(,/6'(0,6( (1 895¢(

. SR GH U VRGWRQ GH SIREGP HV HQ JURXSH

. &RMERIDWRQ SRXUGH HIFAFH GT \WGH GH FDV

. " XUH P 1QX\WMV

. ODWUHO ) IFKHVGIQRPP DMRQ:  7(; VXU 5HSHQMHUGDSSUIRYIMRQCHP HOW
P RQADOz HW 7IDQVSRIWEMMEXWRQz 8QW QE VXU 7UDQVSRUNEMMEX\RQ
z VD RGX®I VXU & RQLDIMDQRHV JT Jd DBV GH QQGXMH W MBIz HQ SDUFX@HU
GV VHRAIRQY @ HV DX | 7HQEDQFHV T P HI HQMY GDQV QQGAMH W MBH HXURST HQCH
z TXLIQFOHQAD | DEUFDMRQ GFDO! HVW) FRQRP LH FILFXDILA

. 2 UHQIMRQ ( QFRXUDIHUGBN JURXSHVY E H SBUHU
o ([HP S®V SUH GHQNV GH P DWUDX] GRU ICH GFD®! HWWEDEDSWWMRQY GH SURGXIW
o 0 RANGBIT FRQRP ITXH E \WIS®I U VXEBW
o &RP SDUDIVRQV GHV FDUDRWMUMATXHV GHV P DWUDX] &FDX] HWGEHV IRXUQMHXLY

DYHF GDXWHY P DWUDX]
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ORXV GHYH G FULH 1AL G U VXERWD VROMRQ DWHMQGK H GX VA QDUR , GBHXWH SDV/\
DYRIUGH VROMRQ XQTXH P DIV GDQV FH FDV' YRXV SRXYH| FWUGHY H HP SBV CH

VROMRQY FRQFUNWMY U 11 UBHQRHV E GHVT \WGHV GH FDV

+FUYH IFL@ P DQANUH GRQAB! IRIP DWXUGRW YDHUD VRGWRQ GRQJ H SDUGN
DSSUHQDQW DX VA QDUR ' T EDWDXWR T YDODMRQ QRIMRQ HW

5T VXGIMEH H HFFH 3 U VHQIMRQV GH J URXSH HWAVFXWIRQ
. &UMWUHY GDX\R T YDODURQ
o &OUV HVDIVDEIDV GHV VROMRQV SURSRV HV  SDUIDSSRUADX FRQM \M
IQGN\NHO i X
o+ TXIMEWH GHV REMPIV GH GXUDELDV GX WISE®! U VXERW
o $OQQHP HQWXUD SR XH GX 3 DRWM YHUNGH GB (

0 DIMUHOVXSSOP HOBILH
. *WEHEHV: 7(; . ROEDW

$XW-NI—[I—PS(BNG]I—QN—ISUM—I\/
8 QH QRXYH®I 6 XNGH 1 RIWMLEHQ $ %

. 6RAL W VXI GRVH GH P DWDV HQ OICH $ %

. )IBSD.  6ZHDWE FDSXFKH HQ @ICH VX GRIVH
8VCHGHOICH . SDQ 3 MIGV HQ MICH VX GRIVH

5e)e5(1&(6

) FKHGIQRPDIRY: 7(; : 3 | 5HSHQHUGDSSIRYMRQCHP HQWP RQADOZ
)IFKHGIQRPDIRQ:  7(: : 3 | 7UDQVSRUNMWAMMEXIRQZ

ORGX®: 7(; : 3 | &RQCDMDGFHVJITJ WDBN GH QOGN W WB! 2
SQW: 7(; Q@ : 3 | 7UDQSRUNHWAMIEXIR)Z

£

'

) ICDGH SDUGB QIRQ HXURST HQGH / HV RSIGIRQY H SUP T HV QHQI DI HQWTXH GIXUDXWMXUY  HWGH
UHBMQWV SDV Q@ FHWDILHP HOVFHBN GH (B QRQ HXURSI HQQH RX GH @BJHQAH H T FX\WYH
HXURST HQQH SRXU ) GXFDURQ HWD FXA@MH ( $&($ 1L §B QRQ HXUWRSI HQQH QL @ $&($ CQH
SHXYHQAHQ T \WH \WWMQXHV UHVSRQUDEBN
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& UpHU GHV QHQV SRXU @

—{ =1
SCENARIO

FLUFX QUL

' (6&5,37,21 ' ( /$6,78%7,21

8 QH SHMWMY P DITXH GH Y WP HOW HVWRQURQIVH E GHV @P MIAMRQV HQ\MUP HV
CGH FRQCDMVDQRHV GH FRP ST \MQPHY HWEH UHWRXUFHV SRXUIQIVI LHUD
FAUFXOQUWV E VHV SIRGXIW & HWBERXITXRL RY GH @ P IVH HQ— XYUH HWGX

d SEIHP HAGH P RGNBV T FRQRP TXHV AUFXOILHY @ A DURQ GH SDUMQDUDW
HWAG FHWDILH / JHQIHSUVH VRXKDIWM @QFHUXQ CRXYHDX SURGXIVHQ XWIVDQW
VHV G FKHW SU FRQURP P DURQ VHV VXUARFNY HWHV HIHXLY GH SURGKFURQ
SDUH HP S®i SDU®! EIDIY GH UH DEUFDMRQ 3 RXUFH IDILH H@B GRWP HWH HQ
SOFH XQH FKDQH GDSSURYIMRQUHP HONAWKQ P RGB! GH SURGXRIRQ &FDX]
DYHF GHV SDUMQDILHY M BIRIRQY V SRXUDSSRUMUGXYY FRQLDIMWDGFHY HW
JT WHUGH P DQINUH FREIERIDWH GV d 1V @ V E @ UHDEUFDWRQ DIQULTXE
GDSSURYIMRQUHP HQNBFDO

352% (0 ( - 5e628" 5(

/ JHQUHSUVH GRVWIRXYHUXQ P R HQ GH VXUP RQMUGH P DQNUH FRMERIDWH GV G IVA VE @

UH DEUFDMRQ HWSUREDE®P HQNVGH WRXYHUXQT TXITEUH HQUH GV DYDQBUHY HWWBNV G IV GH @

| DEUFDMRQ HWEH (DSSURYIMRQUHP HONBRFDX] / H A ILSRXUGN DSSUHQDQV FROMM E d IIQUHW
E SURSRVHUXGH VAWV IH GH UHFKHURKH HWEH M BIFMRQ GH SDUMCDILHV SRXUD FROMKPURQ RX
© UHRQM GH @ FKDOQH GDSSIRYIMRQGHP HOADILQ GH P HWIH HQ — XYUH @ ALFXOWWV HQ
SURSRVDQAXQT TXITEWH HQUH GV REMIPWY GH GXWDELDMIV T FRQRP [TXH  HQYILRQGHP HQEIG! HW
VRAD®I GX P RGNBI T FRQRP ITXH HWB FROUG UDIRQY P RQADBN HWBFDBN

&216(,/6"' (0,6( (1  895(

. SRV GH U VROMRQ GH SIREGP HV HQ J URXSH
- & RMERIDMRQ SRXUGH HIRFH G WGH GH FDV

. " XUH POV

. 0 DIMUIHO ) IFKHGIQRP DURQ:  7(; | / D FLPX@UAW QH SHXWEDV VH | DILH VHX®I 2
VXUD FRMERIDWRQ SRXUD FRFHSWIRQ GH SURGXIW P RGNBN FRP P HIFIDX] AUFXOILHY

TWGEHVGHFDV:  7(; VXUD AWRXOUWY SDUH HP SBI YHWINRZ YRQ 3RWWHW RTGEDW

HWF HWP RGXBI VXU & RQCDIWDQFHV JT J UDBN GH @QGXAMMH M WBI 2 HQ SDUFX@HU

GV VHAIRQY @ HV DX | 7HQEDQFHV T P HUJ HQMY GDQV @QGXMVNH \M WP HXURST HQQH z

TXLIQFOHQAD | DEUFDWRQ GFDGI HVW) FRQRP 1H AUFXOILH

. 2 UHOBMRQ ( QFRXUDIHUGBN JURXSHV E H SBRUHU

o ([HP S®V SUH GHQN GH UHP DNH HWGDSSURYIMRQQHP HQANBRFDO

» 0 RANBIT FRCRP ITXH E WIS®I U VXEBW

o ) RXUQWHXLY GVSRQE®V IRXUQWHXLY DYHF H ST UHQFH GH UH DEUFDMRQ
GFDOP HQAD JIRQDBP HQW
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51 VXGBMEH @H HFEH 3 U VHQEMRQV GH J URXSH HWEVFXWIRQ
&wwqomwumm
& DUV HNVDIVDEIDWY GHV VROMRQV SURSRM HY SDUUDSSRIADX FRQM WM
IQGXVANHO ) )
o+ TXITEWH GHV REMRIV GH GXUDELDV GX WIS®! U VXEBW
o $QQHP HQAVXUBN SROANXHV GX 3 DAM YHWAGH GB ( HWEH @ GUHAIYH FDGUH VXU
GV d FKHW

0 DWUHOVXSSOP HQEILH

. tWCHGHFDV: 7(; ' HWUSWRQCH3RWV
TWEHGFDV: 7(; . ROEDW
TWCHCGHFDV:  7(; S5H\RM

5e)e5(1&(6

) FKHGIQRP DIRQ:  7(; | U D AUFX@UMY QH SHXVWH I DILH VHX®BRE
ORGX®: 7(; : 3 | ®&RYDMDFHVJII G WOV GH QOEMUMH \M \\Biz

) ICDGH SDUGB QIRQ HXURST HQGH / HV RSIGIRQY H SUP T HV QHQI DI HQWTXH GIXUDXWMXUY  HWGH
UHBMQWV SDV Q@ FHWDILHP HOVFHBN GH §B QRQ I—D(LIRSII—Q;H RX GH @BJHQHH H 1 FX\WH
HXURST HQQH SRXU ) GXFDURQ HWD FXA@MH ( $&($ 1L §B QRQ HXUWRSI HQQH QL @ $&($ CQH
SHXYHQAHQ T \WH \WWMQXHV UHVSRQUDEBN
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7UDLWHU XQH SODLO

OD VDQWp

' (6&5,37,21 ' (/$6,78%7,21

—; / H SURSUL \BILH GXQH HQNHSUMVH \M WBI G GI H E @ SURGXFUIRQ GH \M BV
GXDEGN XWDVDQNGHV FREIDQN QDWUHY VHVWUMRXYT GDQV XCH

SCENARIO VIDMRQ GLIF®! Ry (XQ GHV FOHON D DFPXM GHORHSUVH GXMVHUGHV
P DWUDX] QRALV SRXUD VDQIV KXP DIGH GCDQV &V Yi \MP HQNV

— / H FOHQADI IIUP H TX|DSURV DYRIUSRUIV XQ DUF®! GH P RGH DFKHW DXSURV

— GH GHQUHSUMH  XCH JWDYH T IXSMRQ FXWBQ H HMAWDSSDUXH @ FHVMMMBIQWY
GHVVRIQVP T AFDX]

— O GPDQEGH GWPDV G UWPERXWHP HQN GH (DFKDW HW XQH

LQGHP QVDIRQ FRP SOP HQEILH / H SURSUL \BILH GH @HQUHSUVH \M B
DIIWP H QXMIVHUTXH GHV P DWIUHV SUHP INUHV HWGHY FRERUDQIV QDWUHY
DMWVXV GH SOQMY GFDBNV

352%/ (0 ( ~ 5e628"' 5¢(
/- HQAHSUVH \M B! | DIWDFH E XQH SDIQM G XQ FIHQW

9RWH \BFKH FRQIMM E HOXI \WUVXUFHWH U FOP DURQ E T YDOHUM. GV P T WRGHV GH
SURGXPIRQ GH GHQAHSUMH SRXUDIHQAT WH UHVSRQVDE®N GH @ U DRIRQ PXA\WBJ H HVE
A \WMUP IQHU FRP P HQMB! SURSUL \BILH GH GHQWHSUMVH SHXWUI VRXGUH FHWH VIAWDUIRQ
SIRIVIHUD U SXWMRQ GH GHOWHSUVH BT SRQAUH HIIIEDFHP HOADX]  SU RFFXSDMRQY
X FHQWV

&216(,/6"' (0,6( (1  895(

3DWDP NH
. ( QFDWH RX YILWYH®
. &RMERDW HQJURXSH SHYRQHV
7HP SV Q FHWDLLH
E P IOV SRXUXQEWIQARP IQ) IQWDCRX XQH DQDOVH GX SUIREGP H
E P IQX\MY SRXUXQH AVPXWIRQ GHJURXSH XQ MIX GH @Bl RX XCH Ul 1®[ IRQ IQAVIGXHMI
E P IQX\WMV SRXUSDUBI HUBN FRFGMRQV RX AVRXWUHQ FOWH
0 DWUHOQ FHWDILH
. 7DEGDX EOQF RX WEGDX E IHXI@®NV P REIGN 2 IECDWXUSRUNEG! RX WEGMIM RX 3& WL
YILYHO ' REXP HQW E GVWIEXHU 6 \WEV RX P DITXHXLY/
&RQVHY Qi G DSSUHCDQW E U IOFKIUE @ P DQNUH GRQABI FIHQABHXWY ULIHUVD
U FOP DWRQ FRQFHLDQMWKCH T IXSMIRQ PXBJ H HWE H DP IQHUFRP P HQWD WDQVSDUHQRH GH
GDSSUIRYIMRQCHP HOMQP DWUDX] T WITXHY HWMWDWXU H GDQV GHQHSUMVH
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/ HQUHSUVH GRVH IHRPWHU GHY \WMW VXU®GN P DWUDX] XWIM V SRXUG WIRMUV I FRQIHQQHQW
GHV D@UNGHY RX GHV IWMIQW PXMBJ V HWHQ P T P H WP SV GHP DQGHUDX FIHQACH IRXLWQUD
SUHXYH TXH O IXSSWRQ P H HMWB! U VXABWGXQ DINGH VST ALITXH TXL DXUDIWSX T \WH
FRQMQX GDQV BV I LEUHV GX SURGXIW

/ RY GH \RX\WMV VHV FRP P XQFDURQY  GHQUHSUMH GRWIDILH SUHXYH GH SURHWIRQQDOWP H HW
GHP SDWKIH HVBHXW WH SURSRVHUXQ UHP ERXWHP HQAHQ J XIVH GH JHM FRP P HIFIDO VHBQ BV
FRQFOMRQV GH GHQTXI W 3RXUT YAWUTXH GH W@V VIWDMRQY QH VH UHSURGXIVHQW HQRHSUMH
GRWDP T GRIHUGBN \MVAV HWB! FRQAZBI TXDOV GH VHV SURGXIW  \RXWHQ VHOELYDQAVHY FOHOW E
OM FXUW GHY \MQMXUHV CDWUHGN

/ D RX BNV VROMRQV DX SUREGP H GRIYHQW WH T YDGI HV SDU®! EIDY GXQ G EDWHWGXCH FUMITXH
FROMKAIYH SUIRSRViH SDU GV SDILY / HV DYIV VXU GV VROMRQY SU VHQIVHV GRIYHQM WH
QVRXIW SDUVRXV DIIQ GH IDYRUIMHUGN T FKDQIHV GH YXHV / HV DSSUHQDQN SHXYHQAT JDOP HQW
VIDXWR T YDOHU SRXU UHSHQVHU BIXLY VX JHWRQY HW YDOHU BIXU FRQUEXWRQ DX]  1IQIMU W GX
FOHQWWEH GHOAHSUVH

5e)e5(1&(6

81,7+ q),1'( 9,(' (6352' 8,76 7(; 7,/ (6 ([SRAMRQDX VXEVBGQRHV \R[ [TXHV HW
P DXYDIVH TXDOW GH (DU

0 DKHUH+DHX -DZKHU VG ([ WULDOQVDVRQ GH @ J HWIRQ GHY MQWIHD 6 HUYIERV GH JHWIRQ GHV
VIQMHV 6 ROMRQV GDI IDULHV HWGH VHIYIEHV KWBV  EV VROMRQ FRP [UVHIYIERV JHWIRQ GHY MQWWHV

) ICDGH SDUGB QIRQ HXURST HQGH / HV RSIGIRQY H SUP T HV QHQI DI HQWTXH GIXUDXWMXUY  HWGH
UHBMQWV SDV Q@ FHWDILHP HOVFHBN GH §B QRQ I—D(LIRSII—Q;H RX GH @BJHQHH H 1 FX\WH
HXURST HQQH SRXU ) GXFDURQ HWD FXA@MH ( $&($ 1L §B QRQ HXUWRSI HQQH QL @ $&($ CQH
SHXYHQAHQ T \WH \WWMQXHV UHVSRQUDEBN



6&e1$5,2 35%$7,48(

3 URE@P HG DSSURYLMLRQQHP HQW
HO HP EDQIDI HV

' (6&5,37,21 ' (/$6,78%$7,21

_E_ 8 QH HQUHSUVH W MBI YIHOAGH UHFHYRIU GH VRQ IRXUMVHXU GHP ED@JIHV X(CH
JURWH FRP P DQGH GH ERGMV SU T \WMXHWHV IDEUTXT HY SDU®GI UHVSRQVDE®I GHV

- © QWDVRQ G UHVSRQVDE®! GHV DSSIRYIMRQQHP HQW IQVSHRM BV FDURQY HW
& FRXYUH TXH G GRP GH QHQWHSUVH HVWP DORUKR] UDSKIL - 3 DUFRQV TXHQW®!
GWHQIHU GH @ FRP P DQGH HWMP SURSUH E @ FRQVRP P DURQ & HSHQGEDQW ®
IRXUQWHXUUHXVH GH B BHSUIHQAH  IQMEBQMXU®! IDMWTXH BN IQMKRIRQY GX
UHVSRQUDE®I GHV DSSIRYIMRQQHP HQV RQAVT W VXIYIHV HWTXH ®f GRP CH
@HOUHSUVH DT W FRUMHAMP HQNP SUP T

/' H UHVSRQUDE®! GHV DSSURYIMRQQHP HQW GH VRXKDIWM SDV MU BN EREMY VL G
IRUQWHXU GH ®V UHSUWHQG SDV  FDU FHD HWIRRQRDILH E @ SROMTXH CH
HWQH FRUMVSRQG SDV E VHV HIRUV SRXU P HAH HQ — XYW XQ

PHQUHSUVH
VA VWP H GT FRQRP IH AUFXOILH CDQV GHQVHP EGI GHV RST UDMRQV GH GHQRHSUMH

352%/ (0 ( - 5e628" 5(

/ H SIREGP H HMWTXH GHQMHSUMH D WH X XQ HP ED@IH FRQMCDQMWRQ QRP P DO
RUKRJ UDSKIL

' TIIQU®GN P R HQV SDUBNTXHY G SUIREGP H SRXUDIW WH U VRX DILQ TXH @ UHDMRQ
SIRIHWMIRQCH® HQWH QHQRHSUVH \M MBI HWWRQ IRXUQMHXU UMM IQBRM HW HQ
PTPHWP SV SIRSRVHUXCQH VRGURQ TXLQDIMWSDV GIP SDRHQYILRQHP HQBOQL GH
FREVW/XSSOP HQBILH SRXUCHOHSUMVH

&216(,/6"' (0,6( (1 895¢(
3DUDP KWH
. &DAH GH FOWH RX GH VHWMRQ GH IRUP DMRQ
. 3HMWJWRXSHY GDSSIHIDQV  E  SHYRQQHV
7HP SV Q FHWDLLH
E P IQAMY SRXUD AVEXWIRQ GH J URXSH HWB! EIDIQARUP Q)
E P IQXA\MY SRXUTXH FKDTXH JURXSH SU VHQM VD RX VHV VROMRQY RX AVFXW HQ FOWH
0 DWUHOQ FHWDILH
. GRRXPHQW GH VFH @DUR \BEGDX E IHXI@®NV P REIGNV RX \WWEGDX EOQF P DUXHXWY RX VWWBV
SDSIHU
&RQ\/H_(V
( GFRXUIDIH] @SFQAHFM)Q#FQIQZBNQMBNDSSLFQDQNEFRQAGW@SUQE@PHG#EM
SDUH HP SBI GHV IQAKRIRQY FOILHY RQAH®N TW GRQJ HV " 6RXV TXH®I IRPH YHUED®!
TRM " < DWOHX XQ PDQIXH GH FRP P XQFDMRQ RX ®f IRXUIMWHXU QD WOSDV VXIYL BV

LOAKPIRQY
. BRXDQH QP SRUBGFH GH P DIQMQU B SIRHWIRQLDDP H HWGH VRIEHV FRP ST \WMQFHV HQ
FRP P XQEFDMRQ GDQV BV HMURQGHP HQW GH WDYDIOHQ SDUFX@HUGDQY XQ SRAM GH QUHRIRQ
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/ HQNHSUVH W MBI D LOYHWVGDQY GDSSURYIMRQQHP HQABFDOGH VHY P DWUDX] E \RXV BNV QYHDX] GH
VHV SIRFHWXV GH SIRGXFIRQ HAGH GMMEXIRQ ( @ D FKRMLFH IRXUQWHXUGHP EDUHV VST ALTXH
SRXUVD SR [P IV VWD U SXVBMRQ GH KDX\M SHURUP DQFH HWEH P T WRGHV GH SURGXPURQT \KITXHV

3RXUP DIQMQU® FRMERIMRQ ® UHVSRQVDE®I GHV DSSIRYIMRQGHP HOW GH HQWHSUMVH GHYUDIWDILH
XQ FRP SURP IV HWGHP DQGHU DX IRXUQMHXU GH UHRAMHU GHUHXU HQ GL HQYR DQWGH QRXYH®NV
T \EMXHWHV E DSSRVHUVXUGBN FRIY & HWH GHP DQGH GH QRXYH®N T WM XHWHY VHIDWMYRX@D J H HQ | DIVDQW
VDYRIUSRIP HQADX |RXUQMHXUTXH GHV HUHXLY SHXYHQARXIRXLY VXUYHQU P DIV TXXQH FRMERIDIRQ
H IIEDFH @ FHVWIWM GHV FRP SURP 1V GH SDUNWGDXWH SRXUGKUHU

' HSAV ® UKHVSRQDEG! GHV DSSURYIMRQUHP HQWV SURP HWID TXH BNV SURFKDICHV FRP P DQGHV VHUIRQW
SDWI HV GH P DQNUH SGV FOILH HWSDUT FUWSDUH HP S®I SDUFRXUWIHO DIIQ G YIWUMRXWP DBIQIMQGX
0 IHX HQFRWH O IRXUQWHXUVHID IQVW E U HUGHV ERQV GH FRP P DQGH VST FLLITXHV SRXUVHV FGHQWV
HARXWIHVSRQVDE®! GHV DSSURYIMRQGHP HQV GHYUDIW J DOP HQWHQ DYRIUXQ

/ D RX BV VROMRQV DX SUREGP H GRYHQW \WH DERWE HY GDQV B FDAMH GXCQH AVFXWIRQ GH JURXSH RX
GXQJ EDWRA BV DSSUHCDQN DXURQAIRFFDVIRQ GH MMHUD RX GV VREMRQY SURSRV HV ' HSAV BV
DSSUHQDQW SHXYHQADXWR T YDEHUGIXLY DFURQY E (DIGH GXQH OAM GH FRQAZBI RX GXQ RMDGDX\R
T YDODMRQ SDUH HP SBI XQ TXHWIRQQDILH

5e)e5(1&(6

81,7+ q75$163257 (7' ,675%87,21 ( PEDMIHV YHI HWP RGNBN
G FRGRP IH FLFXOLUH HQ &I MITXH

) IQDQA SDU@B QRQ HXURST HQCH / HV RSIQRQV H SUP T HV QHQI DIHQATXH GIXUDXWXUY  HWCH
UHOMWQWV SDV @ FHWDIWHP HOWVFH®N GH (B QRQ HXURST HQGH RX GH @BJHQAH H T PXwyH
HXURST HQQH SRXU @) GXFDURQ HWVD FX@MH ( $&($ 1L B QRQ HXURSI HQH QL @ $&($ CH
SHXYHQMNHQ T WH \WQXHV UHVSRQUDE®N
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(UDLWHPHQW G XQH (
FOLHQW OLPLWpPpH GD!

' (6&5,37,21 ' (/$6,78%7,21

/H3' * GXCQH HQMHSUMH \M WP D UH X XQH GHP DQGH GXQ JWDQG JURXSH
K@MIHU QL GHP DQEDQWVGEH FRQHAMRQOHU GHV WQXHV  SIRHWIRQUHBN
SRXU@HQWHP EGI GH VRQ SHYRQQHO & HSHQEDQNV @ FRP P DQGH GRW WA
WP I[J HHWH ST AL HVRXV GHY] VHP DIGHV VRXV SHGQH GDQOXOMRQ

/ jJHQUHSUMH D EHVRIQ GHV IRQGV WXV GH FHWH WDQDRIRQ P DIV H
SHCH E BWVSHAMU BN d OLV [P SDUY FDUH® XWDVH GHV P T WRGHY GH
SUIRGXPWRQ T WWITXHV TXL SUHQQHOMGX WP SV O TPH VLH®I \  SDIMHQW
@ S QUWRQ GH @ FRP P DQGH DX FOIHQMW\WXI GDQV XQ DXWH SD\V ShuU
FROMQHXY PDUMP HY P RGH GH ST QUWRQ SUTWEQ SUHQAD SOV CGH
WP SV TXH SU YX HMD OADIVRQ GDUIYHD GRGF P DIV E GHMICDURQ E
WP SV

SCENARIO

352% (0 ( - 5e628" 5(

5T IOFKMH DX P R HQVSDUBNTXHY BI3' * SHXWIT UHUD VIWDMRQ HQ V DWXUDQAEH
FRQFOUH (DI 1 DILH VDQV D THAMUD TXDOIV GH VRQ SURGXIWRX BV RSI UDIRQY J BEDBN GH

QHQAHSUVH
/ HV VROMRQV SURSRVI HV GRIYHQW J DBP HON WH UHQIE®NV

&216(,/6"' ( 0,6( (1  895(
3DWDP NH
. ( MURQHP HQNEH FOWH DIMDHU i
. ( QFRDERIMRQHQSHW JIWRXSHY E  SHYRQCHV RX IQAVNIGXH®P HQW
7HP SV Q FHWDLLH
P IQX\WMV SRXUQOQWRGXAIRQ GX VF QDUR
. P LQXWV SRXUXCH GVFXWIRQ GH J URXSH RX XCH Ul 16[ IRQ IQAYIGXHDI
. P IQX\MV SRXUD SU VHQRMRQ HWBI G EUHILQ)
0 DWUHOQ FHWDILH
. ' REXP HQW GHVH QDUR
. 7DE®GDX EOQF ) GSFKDUWV
. 6WBV 0 DUXHXWY
&RQVHOU ) I[H GHV REMPWV FOILY SRXUXQH HUAFH GH EIDIQARLP 1Q) HQJURXSH SXIV DQP H XCH
QAVAXWIRQD] T H VXUFHY REMPIV QAWM ®\ DSSUHQDQW E U IOFKIUDX] SU RFFXSDMRQV T WITXHY DX|
FRQADIQMY B M XHY HWE @ P ) [P [VDWRQ GHV SIRIW
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/ JHQUHSUVH GRWG JRAHUDYHE B J URXSH K@MMU SRXUDMMU Gl P RGH GH ODIVRQ RX
SIRBQIHU Bl d OL 3RXU\ SDWYHQU H® SHXWSURSRVHU XQH OJNUH UHP IMH RX XCH
U GARIRQ VXU BNV DFKDW IXWMY  SDUBQAGX SUCHSH TXLOHMASU 1T IDEGI GH SHBH CH
GDUI HOARXWHQ 11 QDQAHWHQ VDU DIVDQAHY FAHQWV

/ JHQUHSUVH D EEWAD U SXBARQ VXUVHV P T \WRGHV GH SURGXFIRQ GXUDEBN HW/RQ HVSUW
GHQUHSUWH VRAD®I $FH OUHUD SURGXAIRQ SRXUU SRQAH E @ GHP DQGH GHV JURXSHV
KAMMHY 3 FHVMDIWGH UHFRXUWE GHV P RV HQV GH SURGXRIRQ IQFRP SDWEGN DYHF \D
SKIBVRSKIH HWXVFHSWEGN GH QXILH E VRQ P DIH SXEQNXH

3RXUTYDOHU @ RX BV VROMRQV SURSRV HV SDU GV DSSUHCDQW DX SUREGPH ®l

IRUP DWXU GHYUDIWDQP HUXQ G EDWGH JURXSH DSUNWV XQH M DQFH GH EWDIQARWP 1IQ) HW

IDYRUVHU@ YDGDMRQ SDUGN SDILY & HD SHUP HWIDIWGH SDUBI HUGILIT UHQW SRIQW GH YXH

HWGI P HJHU GH QRXYH®V Id HV ,OVHIDIWE d IITXH SRXU BV DSSUHQDQWV TXH @

IRUP DWXUGIXUGHP DQGH GDX\R T YDOHUBXLY VXJ JHAIRQY FAGDWEXHUXCH QRM GH  E
E FKDFXCH GH®BV

5e)e5(1&(6

81,7+ q75$163257 (7' ,675,987,21
())(76 1+)$67(6"' 8 75$163257 (7' ( /$"' ,675,987,21 "' (6 7(; 7,/ (6 685
/j(19,5211(0(17

) IQDQA SDU@B QRQ HXURST HQCH / HV RSIQRQV H SUP T HV QHQI DIHQATXH GIXUDXWXUY  HWCH
UHOMWQWV SDV @ FHWDIWHP HOWVFH®N GH (B QRQ HXURST HQGH RX GH @BJHQAH H T PXwyH
HXURST HQQH SRXU @) GXFDURQ HWVD FX@MH ( $&($ 1L B QRQ HXURSI HQH QL @ $&($ CH
SHXYHQMNHQ T WH \WQXHV UHVSRQUDE®N
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0 VHHQ®° XYWHG XQP RGq®
3 DDV GDQV OHQWHS ULVH Vi WA

' (6&5,37,21 ' ( /$6,78%7,21

8CH SHMW HQMHSUMH W MBI IDEUTXDQW GHV Y WP HOW T FRBJITXHV
VRXKDIW T @UIU VRQ RIWH GH SURGXIW HQ d YHBSSDQWVXQ MWW H GH
SURGXIWHQ \BIQNTXH VHYIEH 3DD6 3 GMBATXH GH YHQAH GV Yi \WMP HOW
QAUHAMP HOV GHOUHSUMH VRXKDIM SURSRVHU XQ P RGNBI GH GFDWRQ GH
Yi WP HQV SRXU X(H GAUH GWPIGH FIDQVDIQL XQ RFBI GH
FRQURP P DMRQ SOV GXWDE®I HWU GXIMDQVEN d FKHW \MWBV /H d IL
FROMM E P HWH HQ SOFH XQ A VWMP H SHUP HWIIQAGH JT UHUHIIIEDFHP HQW
GV VWRFNV GH SURGXIW BV BFDUWRQV BV IQMDRIRQY DYHF BV FOHQOW HWBN
UHARXLY / jJHQAHSUVH GRWIGHQIMHUXQ P R HQ HIIFDFH GH P HWIH HQ — XYUH
FHP RGNGI3DD6  HQ J DUDQIVWDQAXQ SURFHWXV GH GFDMRQ VIP SBI SRXUBN
FOHQW HWIT UDE®! SRXUGHQHSUMH

SCENARIO

352%/ (0 ( - 5e628"' 5(

/ JHQUHSUVH GRWP HWIH HQ — XYUH XQW WMP H3DD6 SHUP HWBQADX] FOHQW GH BXHUGHV
SURGXIW \RXWHQ DWXUDQAB! VXYL GHV UHRXLY HAD JHVRQ GHV SDIHP HOWV &H VA VWP H
GRWI WH FRQMYIDO UVHQWE®! HWIQMIU E VHV SWRFHWXV DPWHY /H d IL SRXU BV
DSSUHQDQWV FROMMM E U IOFKIU E @QIVI IDMRQ GXQ W VWP H IQQRYDQAVGH OUDIVRQ CH
SURGXIW DX RS UIDMRQY GH HQWHSUMH HQ G IIQWDQABN LI BV HABN T \BISHY GH P IVH
HQ— XYUH GXQ\MOA VWP H

&216(,/6" ( 0,6( (1 895(

. &DAH ([ HWAFHHQJUWRXSH

. 7\SHGHHHFMH ' MXWRQFRMERDWH G YHBSSHP HQNGH WIDWJ [H HW
A YHBSSHP HONAU DWW GXCH P DTXHWH SRXUD P [IVH HQ— XYUH GX P RGNI®BI 3 DD6

. 5TSDUMRQGXWP SV  PIQX\MY P IQX\MY GIQNRGXFURQ DX FRQFHSVIB DD6
P IQXWV GH QVFXWIRQ GH J URXSH HWWEH d IIQWRQ GXQ P RGNIBI 3DD6 DSSURSUL T \BISH
SDUI\SH P IQX\WMV SRXUG YHBSSHUGHV VXSSRUIV HAXQ SOQIIFY P LIQXWV SRXU
@ SU VHQBMRQ GH J URXSH HWBI LARXUGIQ RUP DURQ

. 0 DWUHO 7DEGDX E IHXI@NV P REIBN P DUXHXLY RECDWXLY SRXUD UHFKHUIFKH HWD
FU DURQ GH P DTXHWHV

.« 2 UHQBRMRQ) ( QFRXUDIH] GV SDUFSDQN E UHFKHIFKHUGHY H HP SBV GHQWHSUMHY
D\ DQWP IV HQ— XYUH GHV P RGNBIV 3DD6 GDQV G \M B! ,GHOMH GV IDPMXLY FOV GH
U XV \BULIFDMRQ @I MITXH  HQI DI HP HONFRHQW
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+ YDODWRQ CH @ VRGWRQ
o ' 1 EDW/XUGH IIFDAW GHV VRBURQV SU VHQIVHV SDU®! J URXSH SRXUHQI DI HUBN
HQWHSUMHV YHLY BV P RGNGBIV 3 DD6
o &RP SU KHOURQGHV GlIT UHQMV RSMIRQV GHUINUH GBI 3DD6 - GFDMRQ P DIV DXWL
P RGNBV GDERQCHP HOWVHWIFHV GH P DIQMQDQRH HWEH Ul SDUDMRQ HW
o ) DIVDEIOV HWAJ DWW GH @ VROMRQ3DD6 G YHBSS! H & QUV GHVT \BISHV GH @
VWDWJ H
o 3 DUASDMRQ DAIYH SRXUXQ SOQ GDFURQ
&UWMUIHV GT YDODURQ
o 4 XDV GX SDQSURSRM  SRXUP HWIH HQ— XYUH XQ3DD6  IGFDQMCH VRGMRQ
SUDMIXH SRXU®! VXLYLGHV SURGXIW HWBI VHUYIFH FOHQW
o &U DUV HWRU ICDOV GH @ VROMRQ SURSRV H HIIIEDFWV

5e)eb5(1&(6

& CVMMIFRMERIDMRQ 0 RGB! GDERQQHP HQAGH Y WP HQW SRXUET E VDX DQHP DN
KWBV ZZZ FOMMIFRMERIDMRQ HX FROMONEDE FEWHV VXEVRUSWRQ P RGHOGHQP DUN

3 OWRWP HHXURS] HQOH GHV DRRMXLY CH @ FRORP IH FIURXOIWH V.G _ 3 URGXIWHQ \BIQMXH VHMEH
KWBV HAUFXOUHFRORP \ HXURSD HX SOMRWP _HQ VHRARUSURGXFVWHYEH

) IQDQA SDU@B QRQ HXURST HQCH / HV RSIQRQV H SUP T HV QHQI DIHQATXH GIXUDXWXUY  HWCH
UHOMWQWV SDV @ FHWDIWHP HOWVFH®N GH (B QRQ HXURST HQGH RX GH @BJHQAH H T PXwyH
HXURST HQQH SRXU @) GXFDURQ HWVD FX@MH ( $&($ 1L B QRQ HXURSI HQH QL @ $&($ CH
SHXYHQMNHQ T WH \WQXHV UHVSRQUDE®N
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e GXFDWRQ GHV FQHOW VXU @
GX UDELQWY

' (6&5,37,21 ' ( /$6,78%$7,21

_E_ 8 QH SHMY HQUHSUVH W WP D U FHP P HOADQH  XQH CRXYH®I FRIIIRQ GH
Yi WP HQWV GXUDEBN XWVDQAGHY P DWUDX] T FRBIITXHV HWGHV SURFHWIXV
SCENARIO GH SURGXPWRQ T WITXHV & HSHQEDQWN GHQNHSUVH GRWDILH IDFH DX G ILGH
FRP P XQTXHUH IIEDFHP HQAWXU® GXUDEIOV GH VHV SURGXIW DXSUW GH VHV

—— FOHQV / H JHHZ DWKIQ) NPH @ FRODXMRQVXUBGIPDIFKI 0 ML U GV
— FOHQWV QDFFREHQAVDXFXCH IP SRUBGFH E @ GXUDEIMV GDXWHY SHXYHQW
— T VWH VFHSWXHV TXDQADX] DI ILUP DMRQV GH GHQAHSUMH / jHQAHSUMH \M \IBI

SHCH E IRXWQUGHV IQRWP DIRQY SU AVHY  FOLLHV HWRDQVSDUHQMY VXUVHV
HIRWV HQ P DIILH GH G YHBSSHP HOAGXWDE®! \RXWHQ YHQNE FH TXH VRQ
P DUNMQ QH DINUH SDV HWGILQGXIVH SDV GV FEHQW HQ HUHXU

352% (0 ( - 5e628" 5(

/ JHQUHSUVH GRVIRXYHUXQ P R HQ GH VHOVEIQVHUVHY FOHQW E VHV YT IMBEGN HIRWV HQ
P DWIUH GH G YHBSSHP HOAGXUDE®! VDQV \RP EHUGDQV G SINJH GH ¢) FREQQFKIP HQVHQ
VIDWXUDQATXH \RX\MY VHV G FOUDMRQY VRQAT \BA T HV SDUGHV IQRUP DIRQY FU GEGNV HW
XCH FRP P XQFDWRQ WDQVSDUHQM / H d ILSRXU®BNV DSSUHDQW FROUMM E T OERIHUGHV
WIDWJIIHY PDUNMQ DO THY VXU @ GFDIRQ GXWDEGI GHV FOHQNV  HW QAUYDMRQ
GLQRWP DIRQY \WDQVSDUHQMY HWBU FVHY HQ P DMUH GH G YHBSSHP HQNGXUDE®

&216(,/6" ( 0,6( (1  895¢(

. &DAH $PW GHEWDIQARP 1Q) HWWEH G YHBSSHP HQAMIDWI [TXH HQ J URXSH

. 7\SHGHHHFFH 51 1G] IRQ FR®ERDWH | OERIDMRQ GH VWDWJ IHY HWRDYDICFU DW
SRXUBI G YHBSSHP HOAGH VXSSRUN P DUN-MDJ | IF\NV

. 5T SDUMRQGXWP SV  PIQX\MV P IQX\WMV GIQNRGXFWRQ HWEH SU VHQEBMIRQ GX
FROFHSWAHJUWHHZ DWKIQ) P IQX\WMV GH QVFXWIRQ GH J URXSH WG IGHQMEDMRQ
GHV P HWWDJHV GH GXUDEIQV EWDQWP HWH P IQXWV SRXUG YHBSSHUGHV
VXSSRUV P DUNMZY IR P IQXWV SRXUD SU VHQIBMRQ GH J URXSH HWBI UARXU
GIQRWP DWRQ A

. 0 DWUHOJ FHWDILH  7DE®DX] E IHXI@NV P REIBN P DUNXHXLY RGICDWXLY SRXUD
FU DRQ GH P DTXHWHV

.« 2 UHQIMRQ) ( QFRXUDIH] BV SDUFISDQN E H SBUHUGN SUQFISHY FOV GH @
FRP P XQEDMRQ HWE V DWXUHUTXH GV DI IILP DMRQY VRQW \BA T HV SDUGHY GRQJ HV
( FRXIDUH @ AU DWWV
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0 IVHHQ— XYUH) YRXV SRXYH| FRP P HQFHUSDUXWYHUBN U 1T BHQRHV IRXUQIHY HWBI FRXLY

7(; SRXUH SOrXHUG!I FROFHSWEH | 0 UHHZ KDWKIQIz ( QUXMM HQIDIH| ®N SDURASDOW
EDQV XQH AVFXWIRQ GH J URXSH HQ XWIVDQMKQ FDGAH WKFMU  FRP P H GHV TXHVIRQY
IXF HV GHV H HIAEHV GH VP XOMRQRX XQI 0 RW&DIT (z URQGHV HQ SHIWV J URXSHV

5e68/7$76 $77(1' 86 (7 e9$/8%$7,21

+ YDODWRQ CH @ VRGWRQ

o ' 1 EDW/XUGH IIFDAWV GHV VRBURQV SU VHQIVHV SDU®! J URXSH SRXUT GXTXHUBN

o ) DIVDEIOY HWAJ DWW GH @ FDP SDICH G YHBSST H + YDODWRQ GHV RXUWE
FKRIMY SRXUP HWIH HQ — XYUH @ VWIDWJ IH P DUN-MQY

o 0 HWDJH FOIUHWAD GE®I

&UWMUHV G YDODURQ

o &RP SU KHQURQ GHV DSSUHDQW VXUGH J UHHQYZ DVKIQ) HWFRP P HQMD YIWUGDQV @
P DUNHMDY

o &U DWW \WDQVSDUHQFH HWHI I IFDFWY GH @ VADWI IH GT GXFDMIRQ GHV FIHQW
GDQV @ FRP P XQFDMRQ GHV HIRW GH d YHBSSHP HQAGXUDE®! GH QHQWNHSUVH

5e)e5(1&(6

$NHSD  PDW/ 4 XJHWFH TXH ®l | JUHHZ DWKIQ) z HWFRP P HQWBI UHST UHU
KWBV \WHVXABICDEGDIHOR FRP E®J Z KDWI UHHQZ DVKIQ) IV DQG KRZ \R VSRAW

(6* 5HSRW d FHPEWH /HY  PHO®XY H HP SGV GH P DUN-MII GXUDE®!
KWBV HVIWHHSRUNRP WHWS  H DP SBV R VXMBICDE®! P DUN-MOY)

* IDQUNRJ ( QX W 6 HQIP HQABHY FRQURP P DIMXLY VXUD GXUDEIDW GDQV @ P RGH
KWBV ZZZ P ENQM FRP_IQGXMAHY BRBICRXUIQWL KW VXUYH FROVXP. HUVHQIP HOARQ VX\VARICDELDY

1Q IDWKIRQ

) IQDQA SDU@B QRQ HXURST HQCH / HV RSIQRQV H SUP T HV QHQI DIHQATXH GIXUDXWXUY  HWCH
UHOMWQWV SDV @ FHWDIWHP HOWVFH®N GH (B QRQ HXURST HQGH RX GH @BJHQAH H T PXwyH
HXURST HQQH SRXU @) GXFDURQ HWVD FX@MH ( $&($ 1L B QRQ HXURSI HQH QL @ $&($ CH
SHXYHQMNHQ T WH \WQXHV UHVSRQUDE®N
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$ WXUHU GHV FRQGLWRQV GH
WDYDLO T XLVDEGHV VRXVDX GRQJ GH
@ FKDVQH G DSSURYLVLRQQHP HQOW

' (6&5,37,21 " (/%$6,78%7,21

30V & GHV [P SRUBMRQV HXURST HQCHV GH \M BN HAGKDEL®P HQW
SUIRVHQQHOANGS$VH &RQRWP T P HOAE FHWH SUDMITXH FRXUDQIM  XQH SHUMM
SCENARIO HOWUHSUVH W[ B! |DEUTXDQAGHY Yi WP HQW GH VSRUAWVRXY WDWM XQH SDUM
GH VD SIRGXAIRQ YHY GHV SD\V DMDWXHV & HSHQEDQW BV QRP EUHX]

VFDQGEDEN @ V DX FRQAMRQY GH WDYDIOGDQV FHV SDLV 3 QRCGA V SDUGHV
21* FRPPH GV HQMURQQHP HOV GDQIHHX] GHV VDOILHY EDV HWGH

— B XHV KHXUAV GH WDYDIO SRXUDIHQAQXILH E @ U SXVBMRQ GH GHQNHSUMH
— ) DFH E @ SUHWRQ RIRMVDQM GHV FOHQW GHV SDUV SUHCDQMY HAWGHV

RUDQW HV GH U JOP HQIMRQ SRXU JDUDQI GHV FRQAMRQY GH WDYDIO
TTX\BEGN DX VHQ GH @ FKDQH GDSSURYIMRQUHP HQNV YRXV GHYH|

UHFKHFKHU GV PR HQV GIQADXWU GV SIDWXHY  WDQVSDUHOMY  HW
T \KITXHV

352%/ (0 ( - 5e628"' 5(

/ JHQUHSUVH GRW YDOHU HWI DUDQI BV FRQGMRQY GH WDYDIOWRXWDX Q) GH VD FKDQH
GDSSIRYIMRQCHP HOWVHQ J DUIDQIVWDQAP TXIW HABI UHVSHPWGHY QRUP HV IQMCDMIRCDBN
GX WDYDIO \RXWWHQ SU VHIYDQAWD U SXIBMRQ GH SURGXPIRQ GXUDE®! HW WITXH / H G IL
SRXUBN DSSUHQDQNV FROUMM E G IIQUGHY FUMIUHY GT YDODWRQ GHV FRQAMIRQY GH WDYDIO
HWE BV WDGXIUH HQ DRMRQY FRQFUMY

&216(,/6"' (0,6( (1  895(

. &DAH $PMW GHEWIQARP IQ) HQJURXSH

. 7\SHGHHFFH 51 VROMRQ FRIMERIDMYH GH SIREGP HV

. 5TSDUMRQGXWP SV  PIQAWMV P IOV GIOARGXAIRQ HWEH UHFKHUFKH GH
GREXP HQMRQU 1T BHFHV - P IOV GH AVPXWIRQGHJIWRXSH P IQXWMV CGH
SU VHQIBMRQ GH J URXSH GHV VROMRQY P LQX\WV GH IHHGEDFN

. 0 DWUHOJ FHWDILH  7DEGDX] E IHXIGBNV P REIBN P DOTXHXLY

. 2 UHQBMRQ ( QFRXUDIH GV SDUASDQN E H SBUHU

o ([HP S®V FRFUAW VFDQEDEBN P SDRW/XUD U SXBMRQ

o &DVGEHIHWRQT \MTXH GH @ FKDQH GDSSURYIMRQGHP HOW
o 3UCASHV GX FRP P HIFH T TXMIE®I FRQAMRQY GHWDYDIG TXMIEGN WDYDIA) \WITXH
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+ YDODWRQ GH @ VROMRQ

o ' 1 EDW/XUGH IIFDAW GHV VRBMRQY SU VHQIVHV SDUGI J URXSH

o ) DIVDEIOV HWAJ DWW GHY WDWJ IRV G YHBSST HV

o 3DUASDURQ DAYH

&UWMUIHV G YDODURQ

o &RP SU KHQURQ GHV DSSUHCDQW VXUGN GIRW GX WDYDICHWBN HQWX[ FOV GH D
JHARQ GH ARIIUH @ V E O WLLDOVDWRQ GH @ SURGXRIRQ

o ' T IQURQ GH FMMUHY GT YDBDWRQ FOILY SRXUQ \KITXH GX \WDYDICE 1QIVJ UHUGDQV
®V RSl IDMRQV FRP P HIADBN

o, GHQMEDMRQ G RXAME GH WDQVSDUHGFH SRXUVRXWQUD UHVSRQUVDELIYDMIRQ DX
VHQ GH @ FKDQH G DSSURYIMRQHP HQW

5e)e5(1&(6

3DUBP HQWXURS HQ DRPW & RQAMRQV GH WDYDIGEDQV B VHRMXUGK W MBI HAGH GKDELGP HQW
XG@H VP S®i DIIDILH DDA XHY ( Qx| DSUV @ W1 GHGX 5 DQD 3@ D 1 RM GIQRIP DIRQ

KWBV _ZZZ HXURSDULHXWRSD HX ( 356 5(9 : RANHY FROGWROV IO WH W WBI DOG FRKIQ)
VHRARUMWDQ $MDQDIDU) \1$/ S

) DU DERUS WRADWRQ 75%$° $%/,7+ (7 75$163$5(1&( ' ( /$ &+$M(

' j$33529,6,211(0(17 +YRGUWRQGH QRP HV IQGMMH®N U JGP HQBMRQY T P HU HQMY HAQIMU W
DFFLX GH @ VRAL W AYI®

KWBV 777 IDIDERRJ ZS

FROMQMKSBDGV VXSSOBFKDICBWDFHDEIMVBDQGEBWOQVSDUHGR BMQHB B SA

2.7 QNI UHUBI \WDYDIGH FHQWEDQY BV FKDQHY GDSSIRVIMRQUHP HQMEH @GAMNH GX FRBQHIDX GHB
KBV 777 IBRJ UMVRXFH DNIFGI Z HDYIQ) GHRHQWZ RN IDELUE VXSSO FKDIQV FRWRQ QM DQG EH RQG

) IQDQH SDU@B QRQ HXURST HQCH / HV RSIQRQV H SUP T HV QHQI DIHQATXH GIXUDXWIXUY  HWCH
UHOMWQV SDV @ FHWDIWP HOVFH®N GH (B QRQ HXURST HQQH RX GH @BJHQAH H T PXwyH
HXURST HQQH SRXU @) GXFDURQ HWVD FX@MUH ( $&($ 1L B QRQ HXURSI HQH QL @ $&($ CH
SHXYHQNHQ T WH \WIQXHV UHVSRQUDE®N
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* HWRQ GHV GpFKRW
GHWWXVH FHWLU 'V

" (6&5,37,21 " (/1$6,78%7,21

8 CH HQUHSUVH \M B GFDOI VXEIIKQ J DVSIAI H H FHWIL GH\WWXY B GH @

G FRXSH HWEH @ I DEUFDMRQ GH VHV YT WP HQW' FH TXLSHXWHQRDQHUGHY
SHUMV GHEl  IIFHV GHV FROW Gi @ ICDMRQT &M V HWEHV SU RFFXSDURQY
HOVILRQQHP HQBBN / jHQNHSUMH VRXKDIWM P HWIH HQ— XYUH GHY VWIDWJ IHV SRXU
U GXWH FHV d FKHW HWDP T GRUHUGH IIEDRWY GHY UMWWVRXUFHV \RXWHQ

DXJP HQBQAVHV SURIW HW/RQ SRIMQABHOEH SURGXFURQ

352% (0 ( - 5e628" 5(

/ HV G FKHW W BNV H FHVWILY HQI HQGUHQWORQ VHX®BP HQAGHY FROW G @ IGDUIRQ SRXUBNV
HQUHSUVHY P DIV QXIVHQA J DBIP HQNE GHQYLRQGHP HQWHQ J DVSIADQWEHY LHWVRXUFHY
SLHFLkD(\A—NI—NG—I@Q—UHG—ISLR@(F\JRQ \R)WQFRQAE)(DQM){SLRE@PI—NGI @ ICDIRQ

DQV @ SURGXFIRQ GH Y WP HQW WWAVXV VROMAM VRXV IRUP H GH FIOOMY HVEH
FKOORY @Y GHV SURFHWXV GH FRXSH )R(IEDV!RQ( @QO DFSUMXUVG ' HSAV BV d FKHW SU
FRQVRP P DIRQ UHSU VHQMOWHQYLRQ GX\RBOCHY d FKHW \M BNV SURHCDQWCH G 1DXW GH\WAX
GH FKOOMY GH FRXSH HWEH VRNV IQHQGXY 7H WBI ( [ FKDQIH VG ' HV SIRFHWXV GH SURGXPURQ P DO
RS\BPMVSI—D(YI—QN—QMIQI—UGI—I\/WX[ GH SHUM GH\WWX DIDQMAVTXE  E CDQV @ I DEUFDMRQ GH @
IDWWDVKIRQ * GEDQ DWKIRQ$JHQD VG &RP P HQMHQWHSUVH SHXWH®DI P IQP IVHUBN & FKHW
M BN \RXWHQ P DIQIMCDQWIH LEDFMY GH VD SURGXPIRQY

&216(,/6'(0,6( (1 895¢(

&DAH ' IVFXWIRQ HQ SHUW J URXSHY HWSURVVDYHF SU VHOBMIRQ SDUMIX GH W@B!

7\ SHGH HRFH %4DIOARP 1Q) FRMERDW FDURI UDSKIH GH U VROMRQ GH SUIREGP HV
( QSHIW JURXSHV BNV DSSUHCDQW LGHQMHURQAXGH HQHSUVH RX XQWSH GH SURGXIDYHF BITXHAY
WDYDIBURQNSRXUFHWH HIFEH |, @ GHYURQAH UHQVHL QHUVXUGHY HQRHSUVHY VP IDIUWHY DIIQ
G WQAHUGN VWDWJ HY DRXH® GH U GXAIRQ GHY G FKHW |, DQDOVHIRQABN VDWW LHY CH
U GXPMRQ GHV G FKHW \M@N TXH GRSUP LVDMRQ GHY SDWRQY B UHR\ FOU H GHY \WAVXV HAD
U XWIVDMRQ GHV FKX\WV SRXUGH QRXYHDX]  SURGXIW  HVSURSRVHURQAGHY VROMRQY / HV DSSUHQDQW
GHYURQWDILH SUHXYH GH FU DWWV HWGIQQRYDMIRQ SRXUMDSSX\ HUVXUGN VWIDWJ IRV H DMEBQMY HWBN
P HWIH HQ— XYUH HQ \MQDQAFRP S\ GX P DUFKI - GFDCHWEH GHOYILRQUHP HOWFRQM \WHOGHY
HOUHSUVHY XL RONGHQML HY

. 3RXUIDAOMU® U VROMRQ GH SUIREGP HV GV T WGADQW GRYHQWXLYUH B SIRFHWXV GH U VROMWRQ GH
SUREGP HVd FMWEDQVBIP RGX®I 51 VROMRQ GH SUIREGP HV

THPSVA FHWDILH  E  KHXUHV SHXW WH AYIM  VXUSGMHXLY RXLY/

0 DWUHY

. 51 VROMRQGH SIREGP HV 0 RGX®

. * HAIRQ GH @ TXDOW HWEH @ SIRGKFWIW 0 RGXGI

. =\WGH GH FDV =HRDE

. TWEHEHFDV' HR UR  9ladQL
' RQJ HV HWIDSSRUV GHQUHSUMVH VXUGN G FKHW HWD GXUDELDV
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/ HV DSSUHCDQN GRIYHQABURSRVHUGHV VROMRQY WM TXH VDQV M\ @ MU @ FU DIRQ GH SDWRQY

11 R G FKRWGHV SDUMCDUDW GH UHR\ FOUJ H RX GHV IQUIDAYHY CH VXUR FOJH & HY VROMRQY SHXYHQW

LQRXW@PM%Q XYUH GRAY WFKQRBIITXHY  SRXUVXLYUH BV G FKHW RX GDGRSWRQ GH P T \KRGHV
DA@J1 H SRXURSWP IVHUDMIVDMRQ GHV \WAXV 3 DUP LBV H HP SBV FRQFUAW RQ SHXWAMU

G—NI—QNHSUM—NFRPPH+ 0 HW HYLV TXLRQAP LV GDFFHQAVXU®! UHR FOJH GHY \WAVXV HAD VXURA FOJH

CDQV BIXLY @ QHV GH SURGXAIRQ RX () WWGH GH FDV P HJ' H VXU=HIRBDE

/' HIRUP DWXUSHXVWW YDOHUGN DSSUHQDQW SDUG! EIDLY GH SU VHQBMRQY GH J URXSH Ra LY G \BICBIQABY
SURSRV HV HQH_ STNXDQABIXWY DYDQUI HY HABIXLY GLILEXEW / HY SU VHQIMRQV \H I
VRXV IRIP H GHMX] GH @B Ra XQ UHVSRQUDE®! GH SURGXAIRQ SU VHOMUD FHWH QRXYH®I G HE @
QUHAIRQ GH GHONHSUVH / HV SDUFASDQW GHYURQAH SRVHUGI SIREGP H GBIV UDIVRQV SRXUBNTXHDG 1O
GRW WH U VRO HB WDIVRQV SRXUBNTXHTIV @ RX BV VROMROV SURSRV HV VROABIV SOV DYDQIJ HXVHV
SRXUGHONHSUMH 8 CH IRY BV SU VHQBMRQY \MUP IJ HV XQH T YDODWMRQ SDUGBN SDILY SHXW WH IQIWVI U Hl
®\ DSSUHCDQN GRYHQW YDBHUGBN VROMRQY GH FKDTXH J URXSH HQ IRGAIRQ GH GIXUIDVDEIDV GH ®GIXU
UHQWELDV HAGH GXULP SDRWXUD U GXPUIRQ GHV G FKHW 8 QG EDWSRXUDIVW J DBP HQA WH RU DQM
DX FRXWY GXTXHOBN DSSUHQDQW DU XP HOMURQABN P T UMMV GH GLLIT UHQMY VWD IHV HQ FMIQNEHY
T \WMGHV GH FDV FRQFUMAY / H [RUP DWXUXWIYHUD XCH J UGB! GH QRIBAIRQ SRXUI YDOHU® FDSDAW GHV

DSSUHQDQW E MMHUBIXLY VROMRQY HVE DSSTXHUGIXY FRQCDM/DQAHY SUDMTXHY DX VA QDUR

5e)e5(1&(6

) RQGDMRQ ( @IQ0 DF$ LIKXU 8 QH QRXYH®I T FRQRP IH\M WP UHSHQUHUGDYHQUGH @ P RCH
$JHQED P RQADACH @ P RCH / DP RGH IDFH DX F@P DWW FRP P HQAMQGXVINH GH @ P RGH SHXW
DI LUGXW HQFH SRXUU GXILH VHVT P WIRQV GHJD] E HIHWEH VHUAH

KWBV 777 JEEDIDVKIRQDIHQED FRP. SXEAFDMRQY DQG SRIF\ |DVKIRQ RQ FOP DM

7H B ( [ FKDQIH * XIGH GHV IQMDQW UHRA FOV

KWBYV WM UBH FKDQIH R DSS XSBDGV *56 9  7H\WBI ([ FKDQIH* XIGH\R

5 HRA\ FBIG . (QBXW S

) ICDGH SDUGB QIRQ HXURST HQGH / HV RSIGIRQY H SUP T HV QHQI DI HQWTXH GIXUDXWMXUY  HWGH
UHBMQWV SDV Q@ FHWDILHP HOVFHBN GH §B QRQ H><L|RS|HQQ4 RX GH @BJHQHH H 1 FX\WH
HXURST HQQH SRXU ) GXFDURQ HWD FXA@MH ( $&($ 1L §B QRQ HXUWRSI HQQH QL @ $&($ CQH
SHXYHQAHQ T \WH \WWMQXHV UHVSRQUDEBN
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& HUXQ SURGXLW
FHUMLp * 2 76

il ' (6&5,37,21 ' (/$6,78%$7,21

SCENARIO 8 QI DEUEDQACH W BNV D UH X XQH GHP DQGH GXQ GHVLI GHUSRXUD

| DEUFDMRQ GXQ SURGXIWHQ FRIRQ EIRBRI ITXH FHUMI * 276 3RXUU SRQAH
E FHWH H LJHQRH B SUIRGXPMXUGRVDWXUHUTXH FKDTXH T \BSH GH @

— :: FKDQH GDSSURYIMRQEHP HQAVGH (DSSURYIMRQGHP HQVHQ P DKUHYV

SUHP INUHV E @ SURGXPIRQ IIDGI HMWRQRWP HE @ U JBP HQIMRQ* 276
* @EDX WDQF 7H MBI 6 \BQEDLG ' HSAV G GV QGHUVRXKDIWM RI UUDX]
FRQVRP P D\NWXLY XQH \WDQVSDUHQRH \RBG! VXUGN FUMMUAY GH GXUDEIMIV GX
SURGXIWHQ LQIVI UDQMXQ SDWHSRUNBURGXIWXP T UTXH ' 33

352%/ (0 ( - 5e628" 5(

/H\/I—[ LIHQFHV HWRWP HV GH FHUMEDMRQ* 2 76 GRIYHQW WH UAVSHRWHY E FKDTXH T \BISH

O SURGXRIRQ HWEH @ FKDQH GDSSURYIMIRQQHP HQWP DUMRUAY SUHP INUHYV \WDOVIRUP DUIRQ
IDEUFD\WQQIWXI—W]H &KDTXH WSH GH SURGXIVID VD SURSUH FKDQH GDSSURYIMIRQQHP HQW 1O

HWERGE Q FHWDILH GH, DP LQHUFHWH TXHMIRQ SRXUFKDT XH SURGXIWFHIML SURGXIVEDU

QHONHSUMH & HUBIQV | RXUQMAHXLY HWDEUFDQW DYHF GVTXHY GHORHSUVH WDYDIB! SHXYHQWH
SDV UAVSHAMUBN H LTHQFRV * 276 HQ P DI GH FRRQEIRBRITXH GH\MOQMUH CGH
WDQVIRUP DMRQ HWEH IIQURQ FH TXLQ FHWAMD @ P IVH HQ SOFH GXQH QRXYHTM FKDOQH
GDSSIRYIMRQCHP HQABRXUG! SURGXIWAHIML - & RP P HQB! SURGXPWMXUSHX\IQ) DUDQITXH ®f
SURGXIWICDOVSHRM BV QRUP HV GH FHIMEDMRQ* 2 76 \RXWDX BQJ GH @ FKDQH
GDSSURYIMRQCHP HONITXH FHW LQIRUP DUMRQ HAWFDILHP HOWFRP P XQTXI H DX
FRQRPPD\MXU/ VDQV WTXH G FREDOQRKIP HOADWRAL E XQH FRQUIXVIRQ DXRXUGH @

&216(,/6'(0,6( (1 895¢(

&DAH 3 IRMVEH UHFKHUFKH GH J URXSH DYHF XCH SU VHQEMRQ [LQD®

7\SHGH HFAFH & DRI UDSKIH FRMERDWH GH @ FKDQH GDSSURYIMRQGHP HQNAW
FU DURQ GXQ SDWHSRUNBURGXIVWOXP T UTXH

THPSVA FHWDILH  E  KHXUHV SHXW WH U SDUMXUSGMHBXLY VHWIRQY

0 DWUHO

. _6 1\ RIFHHWERFXP HQNV GH FHIMEDMRQ* 2 76

./ HIXICH XQ¥P H GHV SDWHSRIV QXP T UTXHV GH SURGXIW ' 33, SDUFILFX@UWH
. 60M: HE SRXUO RCREL6WGARV H HP SBV' 33 GDQV BV SDIHV SIRGXIW

. ([HP SBVCGHOWKCRRIIH' LJMICB URGXFVB DWSRUNEH 5 HORRQ
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/ HVT \WGEDQW VHIRQAD SDUY HQ SHIW J URXSHV SRXUI WGAHUBN QRUP HY GH FHUMEDMRQ

* 276 HWAJ HUXQH FDURJ UDSKIH G \BIADH GH @ FKDQH GDSSURYIMRQCHP HOASU VHQIQW
FKDTXHT WWISH FXGMUH GX FRFQ IOWH \WAVDIH \WWMOQMUH [IQWRQ FRIHAIRQ GH @ SURGXFURQ
GXQ SIRGXIWCHQML TXH ®1 J URKSH FKRIMLD GH | (BURGKILHE  HAD P DQINUH GRONFKDTXH | \BISH HWV
FRQRPHDX QRPHV* 276 @ T WAHRQABN QRUP HV HWBI WSH GH SURGXFURQ GX SURGXIW
QVRXWURQAEH @ P DQANUH GRQWFH SURGXIVEHXWW \WH DEDSW DX] QRUP HV GH FHUMEFDMRQ HW

FDURJ UDSKIHURQAD FKDQH GDSSURYIMRQUHP HONGHQMI H HW/D ®J ITXH GDQV XQ SURRWSH GH
SDWHSRUNBURGXIWOXP T UTXH

([I—PS(BI\/FRQFLH-W
0 RQREL6 WGARV X\MIVH B SDWHSRWBLRGAWXP T UNXH GH 5 HORRQ SRXURIIULE VHY FOHQN XCH
DQVSDUHQRH RBIG! VXUVHY WWKILIV HQ FRRQ EIRBI TXH FHUML * 276 ' HV H HP SV VRQW
QVSRQEGN VXUBIXWY/ SDIHV SURGXIW HQ @ CH
$ QRAQR 5 DWY FRQQX SRXUVRQ HQJ DI HP HOWHQ IDYHXUGK & YHBSSHP HONGXWDE®! 1QAI UH GHV
P DMKUHV EIRBJ TXHV WD DEGN GDQV VD SURGXPURQ \M| \B

+YD(XD\HRQ
&KDTXH J URXSH VRXP HWID XQ GRAXP HNE GOANKPWXULGHQMDQARQ WSH GH SURGXIW
FDURJ UDSKIDQUWD FKDQH GDSSUIRYIMRQUHP HOABRXUB! SIRGXIWAHUML * 276 DIQUTXH GV
IQRP DIWRQV G P ROMDQNFRP P HQNFKDTXH T \ISH U SRQGDX] QRWP HV & FUMAV SRXUD
FHUMEDMRQ* 276

. /HSWRRWSH' 33 VHID SU VHQIV YIVXHBP HQNE @ FOWMVH SRXUT YDBDMRQ SDUGN SDILY ,GEHVD
IQFGUH @ WDQVSDUHQFH GH DSSURYIMRQGHP HOAHQ P DWUDX]  H SGMIMRQ GH FRWRQ EIRBJI ITXH
WIQXUHUHY FHIMI HV - GV FHUMFDWRQY HWWBNV G \BAY GH FRQIRWP W DIQU TXXQFRGH4 5 RX XQ
FROFHSWGET \INXHWH QXP T UTXH SRXULQIMUIDI LUDYHF BV FRQURP P DWIXWY/
&KDTXH JURXSH SURF GHUD E XQH T YDGDMRQ SDUBN SDILY GH @ SU VHQEMRQ GHY DXWHV J URXSHV
HWE XCQH DXWR T YDODMRQ DX VHOQ GH ®IXWY J URXSHV T YDRDQABN FROMEXWRQY @ FRMERDMRQ HW
GV FRP ST \WMQRHV GH U VROMRQ GH SUIREGP HV GH FKDTXH P HP EUH
& UWNMUHV GH QREMRQ SRXUQQWKFRMXU
o 3U AMRQ HWBUR RQGHXUGHY UHFKHUFKHV VXUD FRQRWP W * 2 76
o &DURJUDSKIH ®J ITXH HWil DOIVDE®I GH @ FKDQH GDSSURYIMRQCHP HQW
& UNMUHY GH QRIBMIRQ SRXUG) YDGIDUIRQ SDUGN SDILY/ X
o &U DIYIW HWAHIIFDRWY GH @ FRQFHSWIRQ GX SDWHSRUNSURGXIVOXP T UTXH

5e)e5(1&(6

& RQQDIMVDQFHV JT @ DBV GH @QGXVH \M WD 0 RGX®
) IFKH GIQRWP DURQ VXUD FRIXVIRQ GDQV @ FHUMFDMRQ
0 DUKUHY SUHP INUHV 8 QWY

) ICDGH SDUGB QIRQ HXURST HQGH / HV RSIGIRQY H SUP T HV QHQI DI HQWTXH GIXUDXWMXUY  HWGH
UHBMQWV SDV Q@ FHWDILHP HOVFHBN GH §B QRQ H><L|RS|HQQ4 RX GH @BJHQHH H 1 FX\WH
HXURST HQQH SRXU ) GXFDURQ HWD FXA@MH ( $&($ 1L §B QRQ HXUWRSI HQQH QL @ $&($ CQH
SHXYHQAHQ T \WH \WWMQXHV UHVSRQUDEBN
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5 pVMQWRQ GHVHP SQR\ pV

' (6&5,37,21 "' (/$6,78%7,21

8 QH HQUWHSUVH W MBI MWFRQIURQIVH E XQIRWAIX] GH URIMIRQ GX
SHYRQQHOFH TXLDXJ P HQM BNV FROW GH |RUP DMRQ HW GXIVD SURGXPYIWY
/ DP DIQ G~ XYUH YIHEWAWBN MXQHV TXLUHRL) GHQAMHQUHSUMH \H

d P RIHQWWWH G VHQI DIHQADSIGHP HQWFH TXLHQADQH GHV HP SV GH
FRXUM GXU H / HV \WDYDIGBIXLY TXDL V TXIWHQAMHONUHSUVH HQ UDVRQ GH

P DXYDIVHY FRQCMRQY GH WDYDIOGH EDV VDDILHY HAGH SHYSHRRHY

Gl YROWRQ@ WHV ' HSGV 1DFH DX YIHAAHP HQACH @ P DIQ G— XYUH
GHQUHSUVH GRVYDEDSWUDX] WFKQREBJ IHV QXP T UTXHY HADFTX ULGHY
FRP ST \WMQFHV GDQV FHV QRXYHDX] RX / D QUHFIRQ GRVWIRXYHUXQP R HQ
GDP T ARIHU® U WWQURQ GX SHYRQCHORXWHQ IQMHINADQAEDQY @ IRP DURQ

GXQHP DIQ G— XYUH TXD@IL HHQ QXP T UTXH DILQ GH VXLYUH BN \MQEDQFHV
GX VHRAMXU

SCENARIO

352%/ (0 ( - 5e628" 5(

&RP P HQAHQUHSUVH SHXWHT GHYHQUSGY DWIDRYH SRXUBN MXQHY HP SR\ TV DP T GRUHU
GXUVDIWI DRIRQ HBXUIIG QVDURQ\RXWHQT TXITEUDQNFROW HABURGXPIAY ( Q\BIQATXH

P DQDIHU YRXV GHYH H SBUHUGHY VDWW IHV SRXUDP T (RUIHUBN FRQAMRQY GH WDYDIOR! UL
GHV VDOILHY T TXMIEGN HWAD HUGHY SURJUDP P HY HAGHY RSSRUMQWV GH G YHBSSHP HQW

SIRHVMRQQHAGFODQAGHY IRP DURQY DX] FRP ST \WMQPHV QXP T UTXHV HAD P IVH HQ SOFH CH
M VAP HY GIGFMIMRQ HIIEDFHV / JREMPY HFVWEH WRXYHUGHY VRBMRQY TXLU SRQGHQADX]

EHVRIQV GHV HP S®\ T V HQP DI GH G YHBSSHP HQAGDYDQRHP HQAWGH U P X UDVRQ
FRP ST\MYH P RQJ \BILH FVDXWH  \RXWHQ DSSRUBQMAXGQH YDBXUDIRXWH E GHQUHSUMVH

&216(,/6"' (0,6( (1  895(

&DAH ' VMPXWRQHQ FOMWH MIX GH @Bl HWWE EDW

7\SHGI—[I—LF[FH
/ RY GXQEWIQWRLP 1QJ GH JWRXSH GH SHIW J URXSHV FRIERUHONEDQV ®f FDAH
GXCH QVFXWIRQ RXYHUM VXUD U VROMIRQ GH SUREGP_ HV DILQ GH FU HUGHY VROMRQY
I—NG—NSLR]LUPPI—NIQJR’YDQNSRXULW\RXGH@ISLRE@PH

. ' DQVXQH HUFLFH GH MX GH L@®! G DSSUHQDQW IRXHQNB! B! GH UHVSRQUDEGN
5+ TXLSU VHOMQAGHV SURIWDP P HV GH U \WMQUIRQ HWEH IRUP DMRQ QXP T UTXH DX[
GUIHDQWV DXWHV JURXSHY GH @ FOWH

. 8QG EDWHQ FOOWWH SHP HMID DX| JURXSHV G YDAHU®BN VROMRQY GHV DXWHY GH

BXUDYIY HWEH GVRX\WMUGH GIXLY U 16 IRQV

7HP SV Q FHWDILH P IQXOWMV

0 DWUHY

. 5 DSSRWV GH @QGX\WIH VXUD U \WQIRQ GH @ P DIQ G— XYWH

. 60MV: HES5+ GHV HQUHSUWHY SRXUD UHFKHUFKH VXUFH TXLHVWDRYH®P HQN
SURSRVI - GDQV BV HQUHSUVHY DYHF BVTXH®N G T \MADQW

- ([HP SBVCEHWIDWIIHV5 + U XWHY FRQUX@M GV YId RV <RX7XEH
,QRUP DIRQV VXUBN \MFKQRBJ IHV QXP T UTXHY GDQV G W B
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/' HV DSSUHGDQW GRIYHQNBURSRVHUGHY VROMRQY SUDMITXHY DADQAMDI IHY GH IIF QVDURQ
GHVHP SR 1 VHAWE YHBSSHP HQAGHV FRP ST \MQRHV QXP 1 UTXHV & HV VROMRQY SHXYHQWCFOUA)

$P 1 (RIHUGN FRQAMRQY GHWDYDIO HVSDFHY GH WDYDICHU RQRP [TXHY HWARQRUVEGN P HODIXU
T FOILDI H HAHQVLRQGHP HQAGH WDYDICDWD, DQAVSROATXHY GH SDXVH HWEH

2 1IUUGHV IQRMIMRQY IQDQRINUAY HWERQ IGDQRIRUAY M@ TXH GHY SUP HY EDV HV VXUD

SHURUP DQFH GHV DYDQWI HV HQ P DVIKIH GH VDQIV HAGH EIHQ T WH GHV DXJ P HQIMRQY GH VDDILH
EDVI HV VXUBN FRP ST \MQFHV GHV SDQIHLY UHSDV HWEHV DYDQUU HV 1DP IGDX]

. 30 VHQEMRQ GH SURJ UDP P HV GH IRUP DIRQ HWEH & YHBSSHP HQAGH FDULINUH TXLIGFGHQWBN
WFKQRBJLHV QXP T UNXHV SRXUGRWUBN HP S 1 V GHV FRP ST \MQRHV @ FHWDILHV SRXUU X\WU
CDQV XQ HQMURQQHP HQACH SIRGXFIRQP REAHOM  ®JIFHY GH&$2  RXIEY GDXVRP DWDURQ
IRUP DIRQ E (DQDOVH GH GRQJ HV ,$ GDQV @ FKDGH GDSSUIRYIMIRQQHP HQW
( GFRXUDJ HUQHQI DI HP HQAEHV WDYDIGBXWY/ J UEFH E GHV P T FDQIVP HV GH U WRDRIRQ. GHV H HIFIFHV
GH UHQRUFHP HOWFRP P XQDX\BALH HWEHV RSSRUMQUW GH FXERHUXQH FX@MUH GH WDYDICSRVMYH

8 QH HP SO FRGFUWMHWWAHILG, QAW =DWD TXLD P IV HQ SDFH GHV SURJWDP P HV GH IRWP DURQ

QXP 1 UMXH SRXUVHV HP SR T V' _=DUD YRRV / HV HQRHSUVHY TXLIQMHWNAVHQNEDQY B G YHBSSHP HQW
GHOXW HP SR 1 V I HQAXQH P DIQ G— XYUH FDSDE®! GH ViDEDSWUE @ YROMRQ GHV H LTHQFHV GX
VHRWXU

/' HV DSSUHQDQIN SU VHQMURQIBIXLY VROMRQY HQ SHIW J URXSHY GDQV B FDAUH GXQ MIX GH WBBI Ra 1Y
IQFDUCHIRQACHY UVSRQVDEBN 5 + HABU VHQMURQIGHY SURIIDP P HV GH 1G] QVDURQ HWEH IRWP DURQ
QP T UTXH DX QUIHDQW ,® GHYURQWH SONXHUFRP P HQABIXWY \WIDWI IHV DP T GRIHIRQAD IIG Q/DMRQ
GHV HP SR T VRXWHQ IQIVI IDQNBI G YHBSSHP HQAGHY FRP ST \MQPHY QXP T UTXHV DX VHQ GHV

| TXISHV / HIRUP DWXUSRXUID | YDBHUGN VRGMRQY HQ IRGAIRQ GH GIXUIDIVDEIM GH GXUUHQWELDN HW
GH ®IXUDA TXDMRQDX] EHVRIQV XY GX VHRMXU

/ ji YDODUWRQ SDUGN SDILY HWBN G EDW SHXYHQA J DBP HQAWVHWIUE FUMINXHUGN \WIDWJ LHV SURSRV HV
HQ LQMABQAYXUBGXUSUMFDELON HARQNI IDURQ GH IRUP DURQV DX \WFKQRBJIHV QXP T UTXHV / D
CQREMRQ SHXW WH EDV H VXUD VRTEW GHV DU XP HQN GXUDSSTFDELDN FRQAURM HWBIXUFDSDFW E
U SRQAH DX EHVRQV GHJ YHBSSHP HQAGHVY FRP S WQRHV QXP T UTXHV GHV SUIRHWIRQRHY

5e)e5(1&(6

&RP Sl \WQFHV P RIYDMRQCH®N 0 RGX®

5 HQRUFHP HOAGH gHVSUMGT TXISH 0 RGX®I
5 HWRXUHV KXP DIQHV 0 RGX®!

51 VROMRQ GH SUREGP HV 0 RGX®!

) ICDGH SDUGB QIRQ HXURST HQGH / HV RSIGIRQY H SUP T HV QHQI DI HQWTXH GIXUDXWMXUY  HWGH
UHBMQWV SDV Q@ FHWDILHP HOVFHBN GH (B QRQ HXURSI HQQH RX GH @BJHQAH H T FX\WYH
HXURST HQQH SRXU ) GXFDURQ HWD FXA@MH ( $&($ 1L §B QRQ HXUWRSI HQQH QL @ $&($ CQH
SHXYHQAHQ T \WH \WWMQXHV UHVSRQUDEBN
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7 UDOVIMRQ pQHUI p\AIT XH
GXUDE® GDQV XQH SHWM

XVLOH VW VL

— ' (6&5,37,21 ' (/$6,78%7,21

SClENAI'QIO 8 QH HQUNHSUMH |1DP LOD®I GH I DEUFDMRQ \M WA Z DARQH VST FAIDMM H GDQV
GV Yi WP HQV HQ @ GH KDXW TXDOV HWFRQURQWH E XQH FUMH
— IICDQANUWH GXH E @ KDXWH GHV FREW GH () QHUIH / jHQAHSUVH XMIYH GX

o JD| QDWUHOSRXU VHV SIRFHWXV GH \MQMUH HWGH IIQWRQ XQ SUIRA d
__% GHYHQX GH SOV HQ S&V FROWX] HQ WDVRQ GH @ U JBP HQBIMRQ

HXURST HQQH VXU @) GHUIH HWGHV IGRPWDMRQY GX P DFKT  / jJHQUHSUMVH
VRXKDIW VH \RXUGHUYHY GV T QHU IHV UHCRXYHDE®N P DIV HB UHQFRQAH
GHV ALIEXGW IDFH E @QQHVINAVHP HOQNIQWDO BM HADX VRXWHQ |ICDQAHU
@ W

352%/ (0 ( - 5e628"' 5(

/ JHQUHSUMH GRVWIRXYHUXQ P R HQ GH U GXILH VD FRQVRP P DMRQ G QHUJ IH HWGH SDWHUE
GHV VROMRQV T QHUIT W XHY SGV YHUMV \RXWHQ P DIQIMCDQAGH ILEDAWY GH VD SURGXFURQ HW
VD VABELOV [IQDQANWH / H J ILSRXUGN DSSUHDQW HWEH SURSRVHUXCH VWDV IH FRQALAIDQNV
IDIVDEIDV T FRQRP [TXH HWREMPWV GH G YHBSSHP HOAGXUDE®

&216(,/6'(0,6( (1 895¢(

. &DGH $PMW GH U VROMRQ GH SUREGP HV HQ JURXSH
. 7\SHGH HFIFH $QDOVH FRMERDWH G \WGHV GH FDV
. "XUH  PIQAMY
. 0 DWUHOQ FHWDILH ) IFKHV GIQRUP DWRQ VXUBN SROIXHY T GHUITWIXHY GH @B ( VABAYAMT XHV VXU
® FRQVRP P DMRQ G QHUIH GDQV @ SURGXAIRQ W Bl HAFRPW GLOYHANAVHP HOAGDQY BV T GHU LRV
UHQRXYHDEGN
. 2LII—QA§MRQ ( GFRXWIDUH] GV SDUFSDQN E H SBRUHUHWE DCDOVHUBN SRIQN ALGHWRXV
7THRKQRBIIHVT FR QHUT \INXHY WOV TXH GV Vi VWMP HV GH U FXST UDWRQ GH FKD®IXU
o ) DIVDEIOWV GH ) QHUJ IH VRDILH RX GH @ EIRP DWH
o &RPW GH ¢ QHUIH YHUM VXU®I P DK DRWHO
o &RP SDUHUALIT UHQMV RSWRQV SRXUU DOVHUGHV IQHIVVHP HOW T QHUT IrXHY
o SRV DX VXEYHQIRQY HDIGHV J RXYHLCHP HQBIBN SRXUBN 30 (
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+ YDODURQ GH @ VROMRQ ' T EDWAWSU VHQBMRQV GH J URXSH
&UWMHY Gi YDBDUIRQ
o, QORYDMRQ HWDIVDEIDV GHY VROMRQY SURSRM HV

o 5 HQELDN HAHRXUVXUIQMINAHP HOASRWQIHO
o $OQQHP HONXUBN SROIMXHY GX 3 DRM YHIAGH GB (

$X\R 1 YDODURQ ®V DSSUHDQN U IOFKMHOMVE @ P HVXUWH GDQV OTXH® GIXY VROMRQY
FRUMVSRQGHODX] U DWW GX VHRAMXU

5e)e5(1&(6

(85$7(; ) DIW HWFKLLIUA FOV CH QQGEXMAMH HXURST HQQH GX W B FWGH GKDELEP HQW
(85$7(: 6RXUH KWBV HXUDWM HX IDFW DQG NA_ILIXUHV
(85%$7(; ) DIW HWFKLLIU FOV CH QQGEXMAH HXURST HQQH GX W B FWGH GKDELEP HQW

(85$7(; 6RXUFH _KWBV HXUDM HX IDFW DQG N ILIXUHV

&RPPIWRQ HXWRSIHQH VG 3DRAM YHUWSRXU @ XURSH &RPPIMMRQ HXWRSI HQQH 6 RXUFH
KWBV_FRP P MMRQ HXURSD HX VDM DQG SRIF\ SURIMAY HXURSHDQ J UHQ GHDBIU

&RPPM/LRQI—D(LRSII—QJ% VG 30Q GDAIRQ SRXU( FRQRP H FALFXOILH &RP P MWRQ HXURSI HQCH
& RQUXANV VXU KWBYV _ HOYILRGP HONHF HXURSD HX WWIDWI\ AUFX@UHFRGRP | DRWRQ SOQBH)

) ICDGH SDUGB QIRQ HXURST HQGH / HV RSIGIRQY H SUP T HV QHQI DI HQWTXH GIXUDXWMXUY  HWGH
UHBMQWV SDV Q@ FHWDILHP HOVFHBN GH §B QRQ I—D(LIRSII—Q;H RX GH @BJHQHH H 1 FX\WH
HXURST HQQH SRXU ) GXFDURQ HWD FXA@MH ( $&($ 1L §B QRQ HXUWRSI HQQH QL @ $&($ CQH
SHXYHQAHQ T \WH \WWMQXHV UHVSRQUDEBN
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0 LVHHQ®° XYUH GH SUDWITXHV
G pFRQRP H FLUFX@LUH GDQV
XQHP DUTXHGHP RGH

—_— — ' (6&5,37,21 ' ( /$6,78%7,21

SCENARIO 8 QH P DUTXH 1@P DQGH GH P RGH GXWDE®! VS| ADOV H GDQV BV Y \WP HQWV HQ
FRRQ EIRRJITXH HWHQ FKDQYUWH SHQH E FRQYDIQFUH VHV FIHQNV GDGRSWUGHV
P RANBV Gi FRQRP IH AUFXOILH %4HQ TXH GXLY YI WP HQW VRIHQAFRQ XV SRXU
p— S 2 GXUHU GH QRP EUHX]  FRQVRP P DWXLY BNV MWHQADSUY TXHIXHV VDIVRQY / D

P DUI'XH VRXKDW P HWH HQ SOFH XQ SURIWP P H GH UHWRXUHRWGH BHYHQM GH
Yi WP HQV P DIV VH KHXUM E GHV GLIEXGW ®JMAXHY HE @ U VMBQFH GHV

FRQVRP P DWIXWY

352%/ (0 ( - 5e628" 5(

/ JHQUHSUMH GRWGE YHBSSHU XQH VWIDWIIH SRXU HQFRXUDIHU BV FOHQW E - UHARXLCHU BV
Yi WP HQW XVDJT V HWHQGUH ®f SUIRFHWXV GH UHYHQIM HiIIEDFH HABHQIBE®! / HV DSSUHQDQW
GRYHQMFRQAHYRIU XQ P RGNBI T FRQRP ITXH SUDMTTXH HWHQI DI HDQASRXU XQ VW WP H GH
UHSUMH HWEH UHYHQM

&216(,/6"' ( 0,6( (1  895(

. &DGH 6P XOMRQ GH MX GH @Bl GV T WGADQN DWXP HQAGHV @BV DX VHQ GH @ TXISH GH
AUHARQ GH GHOMHSUMH SDUH HP SBI 3' *  UHVSRQVDE®! GX d YHBSSHP HQNVGXUDE®
UHVSRQVDE®I BRI MITXH SRXUG YHBSSHUD WDWJ IH HQ FRIDERIDIRQ

. 7\SHGH HFIFH ' T YHBSSHP HQNFRMERIDW GXCH VWIDWJ IH G HQUHSUVH

. "XUH PIQMWV

. 0 DWUHOQ FHWDUH 1T WGV GH FDV VXU GHV IQUDWHY U XWIHV GI FRQRP IH FIUFXOILA
USSRV VXU ®f FRP SRUMP HQVGHV FRQVRP P DWXLY HWGRQJ HV IICDQANUHY VXU BV
P DUFKI V GH UHYHQWM

. 2 UHQWMRQ ( QFRXUIDIH GVT BYHVE

D ,GHQMHUGN IQFMIMRQY TXLIQAWQABN FRQVRP P DWIXLY E URRXUDHUGN Y WP HOQWV SDU
H HP S®I GHV FU GW HQP DIDMQ GHV WP IVHV

E 3HQH E @ ®JMIXH SRXUD FRGRNM G \WHAD UHYHQM

F + YDOHUGN DYDQIU HV HQYWRQHP HQBX[  GXUDE®N HW FRQRP [TXHV
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+ YDODUMRQ GH @ VROMRQ 6\ WWP HGHQRIMRQ T FKH®IGH E = VXU
- ) DIVDEIDV GX P RGB! GH UHYHQM
o &U DIV GDQV BV VWIDWJ IHV GHQJI DIHP HQAEHY FRQVRP P DWXLY
o $QQHP HQAWXUBN SUQFISHY GH @ P RGH GXWDE®!

" TEDWSTIOFKMH HWFRP SDUH  GlLIT UHQMY VADWI IHV SURSRM HY HWWAVRXWM] GHV G IV
IXWY GDQV @ P IVH HQ— XYUH GDQV GBI P RQGH U HO

5e)e5(1&(6

&RPPIMWRQ HXWRSITHQQH VG 5NIGP HOVVXU @ FRFRQFHSWRQ SRXU GHV SURGXIW  GXUDEBN
&RPPIMWRQ HXURSI HQQH &RQUXAV VXU KWBV FRP P IWIRQHXURSD HX HQHU\ F@P DW FKDQIH
HOYILRGP HOWABQEDLGY \RRY DQG GEHY SURGXFW OEHTR] XGVDQG UWHTXIUHP HQW HFRGHWIQ
VXMBICDE®! SURGXFW UHI XOMRQBHQ

(85$7(; VG ODUFK IQMIHXU (85$7(; BRXUH KWBV HXUDW HXWDCH DQG IQMLDO
P DUNHWQMEDE DUNHW

) IQDQA SDU@B QRQ HXURST HQCH / HV RSIQRQV H SUP T HV QHQI DIHQATXH GIXUDXWXUY  HWCH
UHOMWQWV SDV @ FHWDIWHP HOWVFH®N GH (B QRQ HXURST HQGH RX GH @BJHQAH H T PXwyH
HXURST HQQH SRXU @) GXFDURQ HWVD FX@MH ( $&($ 1L B QRQ HXURSI HQH QL @ $&($ CH
SHXYHQMNHQ T WH \WQXHV UHVSRQUDE®N
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0 WWHHO® XYUHGHO, $ GDQV
@ SURGXPRQ W W

' (6&5,37,21 ' (/$6,78%7,21

8CH 30 ( M MBI EX] HBVH SURGXIVDQAGHY Yi \MP HQN HQ @IQH KDXWGH
JDP P H HVGXWDEGN H SBUH @OMMHQFH DUMFH® ,$  SRXU RSWP VHU D
FKDQH GDSSIRYMRQQHP HQV HW UGXILH ®f JDVSIAIH GH P DWUDX
/ HOWHSMH KI VM HQ WDIVRQ GHV FRPW  GIOHNAHP HOWT B V' HWGHV
FUDIQAY GH SHUM GH VDYRWIDILH WDAMRQQHO

352%/ (0 ( - 5e628" 5(

/ HV DSSUHQDQW GRYHQASURSRVHUXCH IHXIAB GH URX\W SRXUIQIVI UHUGHY VROMRQY G,$ CH
PDQNWH E DPT@RUIHU CHIIFDAW HWO GXWDEIV \RXWHQ SU VHYDQWV®N \MRKQTXHV

é

&216(,/6"' (0,6( (1 895

. &DGH 5HKHIFKH IQAYIGH®  QVFXWIRQ GH JURXSH
. 7\SHGH HFIFH ' T YHBSSHP HQNGH VROMRQY HVBI\RK
. "XUH PIQA\MV
. 0 DWUHOQ FHWDILH 5DSSRWV VXUQ$ GDQV @ SURGXAIRQ WM Bl DQDOVH FRPW DYDQBUIHV GH
MX\RP DWDMRQ HM \WWGHY GH FDV GH 0\ FD1L RYD HWGDXWHY HQUHSUVHY \M WBV D[ T HV VXU @
WFKQRBJ H
- 2 UHQWMRQ ( QFRXUIDUH| BNV DSSUHQDQW E H SBUHU
o $QDOWH SU GRYH SRXUGH I IFDAW GH @ FKDQH GDSSURYIMRQCHP HQW
o, QUSHRIRQ GHV \IWVXV SIGWH SDUR$ SRXUU GXILH BV G FKHW
o &ROMAE UIDWRQVT WITXHV GDQV Q$ UHP SO DQNDUVDQDVWKXP DIQ



5¢68/7$76 $77(1' 86 (7 e9%$/8%$7,21

+ YDODWRQ GH @ VROMRQ BV DSSUHQDQW SU VHQIMQAGHY SOQV GH P IVH HQ — XYUH
AHQ$

&UWMHY GT YDGDIRQ

o+ TXITEUH HQUH \WFKQRBJ IH HDUIYDCDVWADGMRQQHO

o P SDRWXUBN T FRQRP IHV GH FRPW HWD U GXPIRQ GHV G FKHW

o 3 UDWFDEIDV GH QQIVJ IDMRQ GH Q$ GDQV BNV 30 (

$XWR U IG[ IRQ &RP P HQAQ$ SHXWHGI T WH XU H GH P DQANUH UHVSRQVDE®I GDQV
QQGXVNH \M B!

5e)e5(1&(6
& MEHO O\FD1RYD KWBV ZZZ P\ FDQRYD FRP

&RPPIMWRQ HXWRSITHQQH VG 5NIGP HQVVXU @ FRFRQFHSWRQ SRXU GHV SUIRGXIW  GXUDEBN
&RPPIWRQ HXRSITHQH &ROWXAV WU  KWBV FRP P MMRQHXURSD HX HQHU\ Fa@P D\M
FKDQJ HHQYILRQP HQNVABQEDUGY \RRY DQG MEHY SURGXFW OEH@R) LXBV DQG

UHTXILHP HQW HFRGHWL QVXMBICDE®! SURGXFW UHI XOMRCBHQ

) IQDQA SDU@B QRQ HXURST HQCH / HV RSIQRQV H SUP T HV QHQI DIHQATXH GIXUDXWXUY  HWCH
UHOMWQWV SDV @ FHWDIWHP HOWVFH®N GH (B QRQ HXURST HQGH RX GH @BJHQAH H T PXwyH
HXURST HQQH SRXU @) GXFDURQ HWVD FX@MH ( $&($ 1L B QRQ HXURSI HQH QL @ $&($ CH
SHXYHQMNHQ T WH \WQXHV UHVSRQUDE®N
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" P LOXWWRQ GH @ SRAXWRQ GH OHDX

' (6&5,37,21 ' (/$6,78%$7,21

8 QH HQUHSUVH W] MBI D FROABMY TXH VHV SUIRAL d V GH WIQMUH HWGH IIQUIRQ
SROHQNFROMG WDEGP HQMHDX DYHF GHV QYHDX] T ®M V GH SIRGXIW

FKIP ITXHV \R{ TXHY AWEHY HDX[ XM HY QRQ WDIMVHV UHYWVHY GDQV
PHOVLRQUHP HQW& HWH VAYDMRQ D HQRDQ! GHV GRP P DIHV

HOMURQOHP HQBX]  GHV DP HQGHV U JBP HQBALHY HVKQH DWMOQWM E @

U SXBMRQ / jHQAHSUVH VIHVWWHQIDJT H E U GXILH @ SROMRQ GH @HDX GH
GIFLAQT DQV 3RXU\  SDWYHQU HB GRW QERUHUXQ SOQ FOIUHWI DOVDE®

J DUDQIVAVDQAD FRRUEICDURQ HAD VHOVELDY/DMRQ GH XMV BV T TXISHV

SCENARIO

352% (0 ( - 5e628"' 5(

/ D \RFKH FROMM E T OERIHUXQ SDQ d \BI YVDQAE U GXILH @ SROMRQ CH @-DX CH HQ AQT DQV
/ HV SDUNASDQN WDYDIBURQAHQ JURXSHY  FKDFXQ VH FRFHQMDQWXU XQ DVSHPWVST FLLITXH GX SOQ)
DQDOVH GH () \BMDRMHO SRIONS  REMIPIV IXMY  SRIQA%6 HAMDWI H GH WDQUMRQ 7RXV BNV JURXSHV
GHYURQAFRQNEXHUE XQH VHX®! JUDQGH IHXIE GH SDSIHUGYM H HQ WRY VHRIRQY I DIDQIAVDQADIO. @
FRKI UHQFH HWD FRIDERIDMRQ

/ H SOQ IICDOERWARP EICHMWRXWMY GV G HV GX J URXSH DYHF GHV DRIRQV GHV' T FKI DQRLHLY HW
GHV ULHWRXUFHV FOLLY
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/ jH HIAFH GRMDERXWJE XQ SOQ FOIWUHT DOVDE®! IVDQAE U GXILH @ SROMRQ GH ¢HDX CH GIFL
FIQT DQV DYHF GHV T \BSHV d 1IQHV SRXU®GI SU VHQNV3RIQAS  ®F IXWWU 3RO HAD WDQUMRQ 3RIQN&
/ HV SDUASDQWV SU VHOMRQABIXUSOQ HQ G \BIAQAGHY DRIRQY VST FLITXHV \M®V TXH (DGRSWRQ CH
WRKQRBIIHV T FRQRP HV HQ HDX @ P IVH HQ — XYUH GX WDIMAP HQAGHY HDX[ XM HV HAD IRWP DURQ GX
SHYRQEHO / H IRP DWXU T YDOHD G SOQ E (DIGH GXCH JUW®I Gi YDEDUWRQ O TH VXU @ IDIVDEIDV
@P SDPWHQYLRQGHP HQBOHWIDG TXDMRQ DX] REMPWV GH HQWHSUMH  HADIRXWMUD GHV SURSRVIMRQY
GDP T IRIDWRQ SRXUIICDIVHU®G! SOQ

5e)e5(1&(6

YDIQARP 1Q) WDSIGH! &RP P HOASU VHIYHUGQRY IWAVRXUFHY HQ HDXUI' $FDA P IH GHV VAHQFHV GH
&DORWH VG  KWBV ZZZ FDOFDGHP\ RU HGXFDRY GMVRQ SOQV WDSIG EIDQARLP IQ) KRZ
FDQ Z H FRQVHWH RXUZ DIWMUUHVRXUFHV

"I PHWWY E SHQ@EH SRXU UGIH @ SROMRQ GH @DX _ 6IPVEXY &7 VG
KWBV ZZZ VP VEXY PWRY Z DIMUSROMRQ FRQURCEDI HV WQ WIQIV \ RX FDQ GR \R UHGXFH Z DWMU
SROMRQ

) IQDQA SDU@B QRQ HXURST HQCH / HV RSIQRQV H SUP T HV QHQI DIHQATXH GIXUDXWXUY  HWCH
UHOMWQWV SDV @ FHWDIWHP HOWVFH®N GH (B QRQ HXURST HQGH RX GH @BJHQAH H T PXwyH
HXURST HQQH SRXU @) GXFDURQ HWVD FX@MH ( $&($ 1L B QRQ HXURSI HQH QL @ $&($ CH
SHXYHQMNHQ T WH \WQXHV UHVSRQUDE®N
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3 DWHUDX YHUN XQ S@Q GH
EUDLOWRLP LQJ IP SO

' (6&5,37,21 ' (/$6,78%$7,21

8 QH HQWHSUVH WM B! D UHFRQQX (P SRUBIGFH GDGRSWUXCH VWIDWI IH D T H VXU
®l d YHBSSHP HOAGXUDE®I SRXUU XWILVRQ G YHBSSHP HQWXUXQ P DUFKI
SCENARIO DRWHO/RXAEX]  GH GHOYLRQGHP HQWG LEHQIHSUVH VHVRDGMRQQHD®P HOW
DSSX\ T H VXUGHV SUDINXHY WDAMRQCH®N g FRP P H QAUMYDMRQ GH P DURUAV
SUHP INUHV QRQ GXUDE®N GHV SURFI GV GH WIQMUH J RXUP DQGV HQ HDX HWEHV

— RS UDMRQV P DQXHBNV g H® VRXKDM G VRUP DI WDQVIRWP HUVHY DAY DILQ
—— GHVH FRQRWP HUDX] QRWP HV P RQED®N GHJ YHBSSHP HOAGXWDE®! 3RXU

DP RUFHUFHWH \MDQVIRUP DMRQ  GHQWHSUVH GRIVWRLI DQVHUXQH M DQFH GH
EWIQARP IQ) DYHF VHV HP SA\ T V DILQ GIGHQMHUGHY VWIDWJ IHY FRQFUWWY
SRXUGHYHQUXQ BDGHUGH @ SURGXPIRQ \M \BI GXUDE®I

352%/ (0 ( - 5e628" 5(

/ D\RFKH FROMM E JT J BHUGHV VROMRQY FUI DUYHV SRXUUHQGEUH GHQNHSUVH W \IBI SV GXUDE®
VDQV QXILH E VD SHURWP DQFH IICDQANUH / jRENMIFIY FROMM E JT J BHUGHV Id HV BWY GXQ
EWIQARP IQ) E GV UHI IRXSHUSDUFDWI RUHY  SDUH HP SGI P DWUDX] GXUDE®N Hi IIFDAW

T QHITWXH DX\WRP DWDMRQ HWDEUEDMRQ VXUP HVXUH  SXIV E M GIFIRQUHUG] RSWRQV FRQFUNWAMY
/ T \BSH IlCD®! FROUMM E T @ERUHUXQ SOQ GH P IVH HQ— XYUH GH FHV VROMRQY



5e68/7$76 $77(1' 86 (7 e9$/8%$7,21

/ jH HIAFH GRWH ERXFKHUVXUWRY M UHV FRP SGMWV GIE HY HWEH VROMIRQY FRQFUWMMY SRXUBN

P DWUDX[ GXWDE®N GH IIEDFWV T QHUIT \INXH HWIDXVRP DUYDMRQ @ | DEUFDMRQ VXUP HVXUH & KDTXH

T TXISHT @ERUIHUID XQ SOQGH P IVH HQ— XYUH FRQFUIVBRXUGH VXMW XLGLVHID DWMIQ d \BIADQABN
T\WSHY GV d Ol HWBN LHWWRXUFHY J FHWDILHY

3RXU YDGHUGN U VXABW ®1 IRP DIMXUGRWDQP HUGHV SU VHOBMRQY GH JURXSH Ra FKDTXHT TXISH
SDUBIH VD VROMRQ VXLYIHV GH FRP P HQBILHY HWGET FKDQIHV HQAH SDILY 8 QH J W@ GH CRBMRQ GRW
T YDOHUGN VROMRQY HQ IRGARQ GH GIXUFU DWW GH GIXUIDIVDEIMV GH GIXUIP SDRFVWHQYILRQCHP HQBO
HWEH GIXUDA TXDMRQ DX[ REMIPWV GH GHQWHSUMH ' HV H HP SBV FRQFUHW GHQWHSUMHY D\ DA XWL
GXUMDQUMRQ T FREJ ITXH GRYHQN WH FMW FRP P H VRXUFH GIQVSILDWRQ HWEH FRQM W SUDMIMXH

5e)e5(1&(6

.RPDQ 5 QRYHP EWH FROM® SRXUU QJHUGHY VAH QDURV GH IRP DURQ / HDUZ DWK
KWBV ZZZ GDUCDVK FRP ERJ W8V IRUZ M) WDIQQ) VFHQDURY

6 F QDURV GH FRP S \MQFHV SRXU BV VHPWXLY GX W Bl GH GXDEIP HOMAWGX FXIY VG H
KWBV ZZZ HXURIRXQG HXURSD HX VA VWP 11BNV H HB Sd

) IQDQA SDU@B QRQ HXURST HQCH / HV RSIQRQV H SUP T HV QHQI DIHQATXH GIXUDXWXUY  HWCH
UHOMWQWV SDV @ FHWDIWHP HOWVFH®N GH (B QRQ HXURST HQGH RX GH @BJHQAH H T PXwyH
HXURST HQQH SRXU @) GXFDURQ HWVD FX@MH ( $&($ 1L B QRQ HXURSI HQH QL @ $&($ CH
SHXYHQMNHQ T WH \WQXHV UHVSRQUDE®N
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$ GRSWRQ GHP DWULDX|

SCENARIO

GXUDEOGV

' (6&5,37,21 ' (/$6,78%7,21

8 QH HQUHSUVH \M W1 VST FAIDMM H GDQV @ SURGXFIRQ GH Y WP HQW VRXKDIWM
DGRS\WUGHV P DWUDX] SOV GXUDE®NV DILQ GH U GXILH VRQ IP SDFW

HOYLRQUHP HQECHWEH U SRQAH E @ GHP DQGH FURMVDQIM GHY FRQURP P DWWXLY
SRXUGHV SURGXIW UHVSHRWHX]  GH GHQYILRQCHP HOA/ jJHQWHSUMH XWIVH
DRWH®P HQAGHY P DIWMUDX] FRQMHQIRQCHY FRP P H G SROHMUHWEI FRRQ
TXLSU VHOMQANEHV IQFRQY QHQW HQYILRQUHP HQBX] [P SRUBQW  CRWP P HQW
GHVT P WIRQV GH FDUERCH HVWKQH FRQVRP P DWRQ GHDX T ®M HV / D GUHAIRQ D
IGHQMI @ J FHWAW G YDBHUGHY P DWUDX] DEMDMWY MY TXH G FRIRQ
EIR®JTXH G SROHVMUULHR FO B FKDQYUH HWBI @ DIIQ GH A WU IGHUBN
RSWRQV BV SV DEDSWHV E VHV SIRFHWXV GH SURGXFURQ / jREMIFW HWEH

M GRIRQCHUGHY P DWUDX]  UHQIBE®N HWBRXYDQA WH LONRGXIW VDQV
SHYMUEHUGN RSI IDMRQY H MEBQMYV

352%/ (0 ( - 5e628" 5(

/ D\RFKH FROUMM E T YDBHUHWARP SDUHUGLIT UHQW P DWUDX]  GXUDEBN HQ IRQAIRQ GH GIXUIP SDFW
HQYIURQQHP HQBO GH GIXUFRPWGH GXUAVSRQEIDN HWEH GXUDG TXDMRQ DX SURFHWIXV GH SURGXRIRQ
GH GHQIHSUMH / HV SDUIFISDQNV GRIYHQADQDOVHUGN DYDQBI HY HWBN IQFRQY QHQW GH FKDTXH

P DWUDX G \MUP ICHUGRSUIRQ @ SAV DEDSWH HW OERIHUXQ SOQ GIQIVI IDMRQ E @ FKDQH GH SIRGXPIRQ
GH GHQUHSUMH / H Ul VXEERMWIQDOERIWCFGUH XQH UHFRP P DQEDMIRQ SRXUG! P HABIXUP DMIWUDX HVWKQH
VMDWJI IH T \BISH SDUT \BISH SRXUDGDSWUD SURGKRIRQ DX FKDQIHP HQW
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/ jH HIFIFH GRWDERXWJE XCH FRP SDUDIVRQ G \BIADH GHV P DWUDX] GXIDE®N P HWBQMWHQT YIGHQFH BV
DYDQMEI HV HWBN LOFRQYI QHQW GH FKDTXH RSWRQ / HV SDUASDQN UHFRP P DQGHURQAB! P DWUDX B SBIV
DADSW HQ IRQAIRQ GH VRQ [P SDRWHQVILRQUHP HQBIO GH VRQ FRPWAWEH \D IDIVDEIDV ( QIQ ®F U VXARW
IICDOVMHUD §) GERIDMRQ GXQ SOQ SUDMTXH GH UHRQM GH @ SURGXPURQ DYHE XQ P DIWUDX FKRIML IGFGDQN
GV T \ISHY GDSSUIRYIMRQHP HQNVGDMWMP HQAGHY SURA J vV GH | DEUFDMRQ HWEH IRUP DUIRQ GX SHYRQUHO

3RXUI YDOHU®BN U VXEBW @1 IRUP DIWMXUGRIVWDQP HUXGQH GVFXVWWIRQ GH J URXSH DX FRXLY GH @TXH® BV
SDUFSDQN SU VHQMQNBIXLY UHFRP P DQEDMRQY P DWUH@N HWBIXLY SOQV GH SIRGXFIRQ 8 QH J UM

Gl YDODWRQ SHP HWWGT YDGHUGN UHFRP P DQEDMIRQY HQ | RQAIRQ GH GIXUGKUDEIMN  GH GIXUI DIVDEIDV HW
GH GXUDE TXDMRQ DX[ REMIPNV GH GHQAHSUMH 8 QH M DQAH GH U WRDFURQ HQWH SDILY W J DBP HQW
SU YXH SRXUHQFRXUDI HUD FRAERIDMRQ HHVSUMAUMITXH

5e)eb5(1&(6

. 'DQHO RHPEH 7UDQUMRQ YHY GHV P DWUDX] GXWDE®N * UHHQ&IW 71P HV
KWBV ZZZ JUHHQAWAP HV FRP WDQUMRQQ) R V X/ BAQDE®I P DWUDY
. +RIPDQ ( P D/ I3 HV GH SURMW IQQRYDQWV GH G YHBSSHP HQAGXUIDE®! SRXUBN 1 WADQW

© IQAROMRQY KBV ZZZ ZIQAROMRQVRY  VXVBICDE®I GHYHBSP HQAIGHDV IRUMNMGHQW Z W SUDF NDO
H DP S®V

) IQDQA SDU@B QRQ HXURST HQCH / HV RSIQRQV H SUP T HV QHQI DIHQATXH GIXUDXWXUY  HWCH
UHOMWQWV SDV @ FHWDIWHP HOWVFH®N GH (B QRQ HXURST HQGH RX GH @BJHQAH H T PXwyH
HXURST HQQH SRXU @) GXFDURQ HWVD FX@MH ( $&($ 1L B QRQ HXURSI HQH QL @ $&($ CH
SHXYHQMNHQ T WH \WQXHV UHVSRQUDE®N



& HWH — XYWH HVWWRXV QFHQFH & LHDWYH & RP P RQV $ WUEXVIRQ 3DV G 8 MDVDWRQ
&RP P HWFID®H 3 DWDJIH GDQV MV 0 | P HV & RQGIMRQV , QWALQDVMRQDO & & %< 1& 6%

) ICDGH SDUGB QIRQ HXURST HQGH / HV RSIGIRQY H SUP T HV QHQI DI HQWTXH GIXUDXWMXUY  HWGH
UHBMQWV SDV Q@ FHWDILHP HOVFHBN GH (B QRQ HXURSI HQQH RX GH @BJHQAH H T FX\WYH
HXURST HQQH SRXU ) GXFDURQ HWD FXA@MH ( $&($ 1L §B QRQ HXUWRSI HQH QL @ $&($ CQH
SHXYHQAWHQ T WH \WWMQXHV UHVSRQUDEGN



