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0 DLVRQ &HQWDOH G $ QUDQLP RUD

0 DLVRQ &HQWDGH GH ' LHIR
$ QWLUDQDQD

0 DLVRQ &HQWDOH GH 0 DURIRWR
0 DKDNDQJ D

0 DLVRQ &HQWD® G $ QDMK D
0 LQLVWWE UIH GH @ 3RSXMWRQ

0 HVXUHV HW3 HLQHV $ G"HUQDVLYHV
¢ @' «WHOWRQ

2 | LFIHU GH 3RQ@FH -XGLFLDUH

2 W DQLVDWRQ GH @ 6RFL«W &LYLOA

3MWHIRWP H GH @ 6RFL«W &LYLOH
SRXU O( QI DQFH

3 RVW -XGLFLDUH

3 LIRWFWRQ -XGLFLDLUH GH @
-HXQHVVH

3RQFH GHV 0O XW HWGH M@
3 WIRWHFWRQ GHV 0 LQHXW

6HUYLFH G ~QVHUIRQ HQ 0 LAHX
2 X YHUW

6 HUYLFH &LYLT XH $ GDS VW«

IRUFHV | DLEGHVWHV RSSRUM QLW V
HWP HQDFHV 7WDGXFWRQ HQ

| UDQEDLY GH WUHQJ VKV

Z HDNQHWHV RSSRUXKQLVHYV DQG
VKUHDW/
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/ DQQ«H DXUOWERXUWDQGLUQHPHQAWHW QQ«H
GH FRQWLQ X WGH WUDQVP LV \&IRRQV L Q XGIWXV
O HQJDJHPMH@OMQ VP LEDIQRAT X H) R XIVY R QN\H CHW
GDQV FH TXH QRXV DYRQV YRXOX GRQQHU

"HSXLVXLQMQVQRWDMVRF LSRRI HFRQYLFWL
LQF KD Q DH XX | D OXWH T W R OWUD YGWHD FW HV
Q HG R W/ W G XLWR @ RV V MG L F IBRIVWRRD Y L FQW. R
V HG « F U 3SADHH O @ HF R Q V WGJIXQAK D T XUHH O DWW KR @ X H
DFFRPSDJQHPKIWFR Q | L DRIFW L HRPFYR X « & HV W
O K«ULBIWRD %RVFRCHQRXFRQWLQBREORUWHU " DI |‘(‘)WJJ J
O «GXFDQHFRPPHQBSIDVSDWHUV2JOH\DL\ED DD

FRQILDQFH GDQV OH SRWHQWLHO GH FKDTXH AA R4 AC,
A AEAY Vi CAA

B

oA A-h.-®mA A AC

D«WRDUTXS8BGHXG\QDPLTHRA¥RXUDJHDQW
&EDPHURX@ERBS*UDQGLUQHPHWWWWIDJIBK[

F W @VDFWBRETH]S « UL P HORWRIRVWUMRWHPEOH 66 i DX UHQ | k@ QG H X ISDDHL V'S D UG W L
X QHS U «V H @RH D BXIS UBH W QID QRN YEMOLEHUW {5 0 DLW U D LXK O OHHWH D O 0 DAHVAL W BGRIKY

1RX\WQ \DOOBQ\SRXQRXWXEVWLWF)HBK@XDJLVVHQCW—|XFPHPEUHE\HQRW&JFHQVBLIIDGPLQW\L\RQ[O)HXU
G«MBPDLYRXUHQIRUGBQXQHVS UL W XP L G M&/HK HQJDJHP BEWH D O HMAH W W D F K ISR R OREQGED

FRP SO «P HQVBULUER Q\SIOXN X VVBRX O HMHX QHY 6 b ) RUDB « V L H GREHAR O W U DGR O Q HUG H O\
LQFDUFQUDQREVXRWIHRYQWH @D QEWQRW vy p o GILID HP HIQM VR X Y HOR XIVF F R P S D HQ\H
SRXUVBEYAAYHORSS HRHOW LD ORIGHD DX HFD vy pGUHVVROV ¢ OHXUV SURFKHYV QRW
3URWHFEWGRBLOHUBHX QH\WRKSHUPIBWHQYLVDJIHU

O RXYHGWOQQH X Y HXOWHH Q@ KR U L]R Q H OV R X HV W aa
GX *UDQG (VW

& HWIMRIQ «HD X V W W K H O® B QIHE V H Q&FRIX O R X U HDXOV H
SUHPLIDUMHQ HHQ WLV DBIVFW LI KW JIH'HVD QQ « B 1
SU«VHQ@HOLHW VYV DAHEHNQ | D QOWHAD P L O BW\H V

DX W R IMX\GUVF LRQ@HAN L Q W H U UBRDRRVQIFR Q W HXALH
QHQRX/H U P H VB BV W JE D QOHAR Q G L VQIERV VB LUH YV
QRWRIHVVLRRXEHQVRIMWHFUDW LW WRK®/ TXLSH
QLJ«ULHQO@BRUWHMWQJIDJHPBIDNSFURIHVVLRQQDOLVPH
HWL G« OLRWXM D UG R® W V S\RLQF TXHOHFRQGLWLRQV
SHUPHW WQRI@WEHUH S UH QERMD AW LIRGS U BH V
HQIDQWV HQ FRQIOLW DYHF OD ORL DX 1LJHU
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68-(7)2&86

O\ D TXIQH DQV * DQGIU" LJQHP HQWQDIWDIWE 0 DGDIDVADU
DYHF XQH FROYIFWRQ VP S®I  DXFXQ HQI DOVWHQ FRQI QADYHF @ &L
QH GHYWDIW-WH WGXIWE VHY DAMV $QQxH DSV DQQxH  FHWM
FROYIFWRQ D EoW XQH SUWHQRH DXSB'V GHV MIXQHV GeWIQXV
IDIW G «FRXWM GDFFRP SDJQHP HQWGXFDW  GH SDWHQRH HAGH
FROMIQFH (@1 D IDERQQ« XQH P «\WRGH GHV RXWY XQH
P DQE IHG-WHDX[ FTWV GHV SOV YXQxDEBN

(Q AW KMRILH HOAH GDQV XQ QRXYHDX FKDSIMWH 1 RQ
SDV HQ V«@®RIQDOMGH FH TXL @ IRQGH P DIV HQ G<@LI MDQW
@MWRADWRQ QH SRUM SV VHXGBP HQYWHY SURSUHY DRARQV HM®I
WVH P HWDX VHXFH GDXWHV DRMXW/ TXL SDURIHOW® P -P H
FROQYIFMRQ / H &DP HIRXQ HVW®BI SUHP IHUWUMRILH R»  VIOQFDUOH
AW « YROMRQ
TRXW D FRP P HOR« SDU GFRXW (Q I«YUHU XH
G«@IDWRQ CH * LDQAU" LJQHP HOWV HWALHQGXH DX &DP HIRXQ
QRQ SRXU DSSRUMU GHV WSRQVHY WRXWAV IDIWAV P DIV SRXU
FRP SLIHQGH IMWV  GBEQMP HQW  S«QWMDILHY
HOFRQWHY DYHF GV DXVRUWY MGHDILHV HW S«QMWQWDILHYV
«FKDQIHV DYHF GV DRAMXWY GRFDX[ GH @ SLIRWIFWRQ GH GHQI DORH
® PMWRQ D FRQWP « GHV WDOXV GeM Y«FXHY DI@®iXW/
EXIBRSXOMRQ FDURDB!  GeWIQUWRQ  SUKYHOWYH  SLIRBQI«H
P DQTXH GDWMBORH MUGTXH SWRP IVEXIW HOWH DCXOMV HW
HADQW DEVHORH GDARP SDIQHP HQOW«GXFDW VAKX U« ' HV

&IV GLIFAGN PDV XQ WUDQ R» O S«UHQFH Q«H ¢
0 DGDJ DVADUSHXWDILH VHQV

Yt Ut YMM D@ @@
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&H FKRI[ QH GRMWUHQ DX KDVDG $X &DP HIRXQ SOV
GH P L@ HQJ DQW VROWGWIQXV GDQV XQ FROM W GH
IRUM VXUSRSXTMRQ DR/ TXH BV GVSRMIY « GXFDWY
HABN DOMODWYHY ¢ @ G\WMOMRQ UHIMOWIP WV / HV
EHVRIQV \ VROWWKHY P DIV GHV SDUMQDILHV &FDX]
VRQV SUW ¢ SRUMU GXWDEGP HOW XQH DPARQ
FRP P XQH

&DU @ P MWRQ D VXURXWKY«@ GHV DRAMXW/ G«M!
HQDI«V Q@JIMP HV HW HQDAQ«Y  ® )RIHU GH
Q VS«WDQFH ¢ <DRXQG« @ &KDQH GHV ) R\ HY/ 6DIQW
1IFRGPH ¢ ' RXDD GV 6D@VHQV GH ' RQ YRWR ¢
<DRXQG«  HW QQWMIMW 7HKQTXH ' RQ URVR
G(ER®ZD $XVBQW GH SDUMQDILHV DYHF GNTXHY
FROWKLLH QRQ SRXUHX[ P DIV DYHF HX[

$JIUDYHE HWQRQ ¢ @ SOFH GH QHWSDV XQH SRWMH

GH ALFRQWIQRH & MWK« UMRIH GDQV BITXHO* LDQGIU
' LIQHP HQWVIQURUWGHSXIY (RUJIQH  FHOL GH ' RQ
YRR &WRILH GDQV BV FDSDAWY GH FKDTXH MXQH

DYDQWGH B MIHU 3 Ukl «UHU GGXFDMRQ ¢ @ VDQRARQ

SRQWMKXILH SDV ¢ SDV GHV FKHP 1QV GIQHIARQ TXL
LHGRQQHQW XQH SOFH GDQV @ \RAKW  &HWH

S«GDIRJIH TXL ILLIXH GeMI GDPARQ ¢ 0 DGDIDVFDU HW
HQ )WQFH WRXYH DX &DP HRXQ XQH U\VRQDQFH
SDUAEX@ LH  H®I \ UHMRXYH XQH IDP 1@ DX VHQV
SURSUH
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/ D) RQGDMRQ ' RQ %RVFR D MX« XQ U ®I G«WLP LODQW
GDQV @ P DXUDARQ GH FHWHM G«P DUFKH HQ | DAMAQW
GV HOFRQAHV HQ SDUMIHDQW VRQ H SHUMH GX
FROM W GRFDOHWHQ FRQMEXDQWE Q<P HUHQFH G XQH
YMRQ FRPPXQH HOMH OV Gli«IHQW DRMXW/
P SOIX«V ' H AWM SR IP W HWWQ« XQ SDUMQDUDW
SUYIRJl« DYHF @ S3WRVIQAH \VDRVHQQH $IUTXH
7WRSIFDB! HW< TXDVRUD®! 3RXU * WDQGU ' LIQHP HQW
PHPEWH GH AWM JWDQGH IDP I «GXFDWH G
&DP HIRXQ QHWVGRQF SDV WHX®P HQWXQ QRXYHDX
SD\ VG IQMIYHMRQ FHWMDXWLG! GHX G XQH [ LIDWLQW
TXLSWHQG FRUBV FHOXLR» XQH DSSDUMQDQAH SDUAR «H
GHYIHQWKQ SLIRMMIFRP P XQ

& HVWGEDQV FHVWHVSUWT XH GV SUHP 2 LHV DRRYIWY RQW
GEXW HQ G«FHP EWH ¢ @ 3WRQ &HMWDG!
G(ER®ZD DX[ AWV CGHV 6D@MHQV GH ' RQ YRVR
8QH SUMWHOAH «GXFDWYH WJIX@WH VHW IOM@H
DXSW'V GHV MXQHV GeWIQXV GV SUHP IHY/ THQV DYHF
OV IDP LBV RQW «W QRX«V  XQ «VW GV X[
DSSIRIRQGL D SHP IV G4 SRWU GV EDWV GXQ
G«SARHP HOASWRIIHWML 7R O HV IXIGHIRQAD VXIWM
@FRP SDIQHP HOW HQ G«WIQUWRQ AQOVHIARQ ¢ O
VRUMWH HW O GYHRSSHP HQW GDOMUQDWHV ¢
AOFDURUDMRQ WRLY SIAHY/ TXL RQWM DIWBIXY/ SUHXYHV
DIa@®iXW/ HWTXH * WIbQGU" LIOHP HOWP HWG\VRLP DLV ¢
GVSRUMRQ G XQ QRXYHDX SDUMQDUDW

" DQV XQ FRQM W R» WRADWRQ YLYDIWW«J DBP HQWD
SUHP BWH DQQxH FRP SGW VDQV DRWMW DX 1 LJHU
AWM RXYHUXUH ROWMIMDW DXWL  XQ MJQH
GHVS«WDQAH HWGH FROWXIW SRXU OHMHP EBH GHV
«TXISHY

| XYM x (' MK Mt

Yt Ut YMM D@ @@

& TXL WH MXH DX &DP HRXQ G«SDWH GRQY
OUHPHW @ TXHMRQ GXQH P SOQEMRC
J«RIWDSKITXH & HWWXQH «VBSH GDQV @ P DIXUDARC
GH * IDQGEIU" LIQHP HQWH@IP -P H  TXIQ H DQQxH\
GHS«UHQAH GH WUDIQ TXL GHYIHQQHQW XC
SDWIP RIQH ¢ WDQWP HWMH XQH P «\WMRGH ¢ SDURIH
XQ VDYRIIDILH P IV DX VHYLEH G DXWHV / DWRADWRC
GHP HXUH DYDQUWVRXW XQ DPWIXU GH WAUDIQ DX SO0
SBV GHV MXQHV 0 DIV H®I GHYIHQWDXWL DYHFE G
&DP HRXQ XQH RUDQMMRQ GH WDQWP MRQ
FDSDE®I GDSSX\HU GH WHQIRUAHU GH P HWH HC
UVHDX FHX[ TXL VXUS@PH SRUMQAGMI FH FRP EDW

4XIQH DQV DSBV VD QDMDQAH ¢ 0 DGDIDVADL
* WAV " LQHP HQWQD SDV AKDQI« GH FRQYIFVRQ
(@i D VP SGP HOMARXY« GH QRXYH@N IDERQV GH €
I DILH JWDQGIU DYHF G DXWHV SRXUTXH GDXWHV ¢ BiX|
WRXU SXIWHQWIDILU & HWFHWH IG«H TXH SRUM  HC
AHX[ FKDTXH @QH GH FH WDSSRUWV  FH® GXQ
GIQW TXLVH WDQWP HW\VH SDURIH HAQH FHWH Gr
WRXYHUGH QRXYHDX[ FKHP LQV SRXUV LQFDUDHU
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7WRIVP RV ¢ @0 DVRQ &HWD®! GHO DKDVMQID SXIVWRLY P RLY GH GEEHW
VXUH@H FHWSDU @ TXH FRP P HQFH 1O\ D TXHTIXHV DQQ<HV O
SDURRXW/ GH O INDID , VHV FTWV BN «GXFDWIXW/ GH * DQGIU’ LIQHP HOW
DFFRP SDIQHOWSDV ¢ SDV GDQV @ FRQMAKPURQ GH VRQ SURMWG DYHQWU ,0
\ DSSUHQG FH TXH AKDQIH XQH «FRXW UH! XQ HOFRXUDIHP HQAMOQP LH

XQH SUVHQPH TXLIXIGH VDQVIMIHU

' H AWM H S«UHQFH QDWKQH FRQYIEWRQ  XQ DFFRP SDIQHP HOWDGDSW
SHXVWWRXWRKDQIHU 0 INDID HQ IDIW®! P RWIXU GH VRQ SURSUH DYHQIU HW
FKRMWGH GHYHQUU«GXFDWAXUS VRQ VRXU

SXMXUGKXL ¢ DQV LOH HUFH DX &HQAH $UQD ¢ 0 DKDBQID DX[ FTWV
GH MXQHV HQ FRQ @ADYHE @ BLTXLYLYHQWRH TX LAD OXLP ~P HWDYHU

Gyl | lypl I"Bypte
« 1@<« O uGP ply Ote p@yQx sl « EP p /\

8 Q SRXFH B« XQ VRXULH [P P HQVH SDVXQ P RW FHWADIQW.TX ( @DV DQQRQFH \ \
XQ MXUGH P DL ¢ VRQ «GXFDWIXU TX LOYIHQWGH GFURAKHU XQ HQAMHWEC | \
GDQV XQH HOWHSUMH GH WHP SBL &H MXU® FRP P H BQW GDXWHV ML
GMLP LODARQ SDUBI SOXV I RUNTXH BV P RW

7RXW FRP P HOFH SRXUBQW HQ GWMQMRQ DX TXDUAHU GHV P LOHXW GXC
CBEQAMP HQAS«QIMMDILH R» Q<TXISH GH * LDQGIU' LI QHP. HQW®! UIHQFRQWH ¢ —
@XWRP QH 6RQ HQIDIHP HQWOXL YDXWXQ DP «QDIHP HQWGH SHOH B\
NRXUQHV HQ FHQOWH GH VHP LAEHUA VH SRXU/XLYHQAHQ 6HYIEH &IYITXH $GDSW
VXU XQH DQWIQQH GH * IDQGIU" LIQHP HQW R»  LODYDQRH VXU VRQ SHIP IV VRC {GE

®IHP HQMD IRWP DARQ DYDQWGH UIHVRXUHURKDTXH VRIUHQ GWIQARQ Vo) arEr

) +0 0%* +) ) !
6D CEHUA LHWRXY<«<H HQ NIQYLHU QH FKDQIH UHQ ¢ VRQ «@Q ' HX[ WRIHV &) % J
XQ FROADWG IOVHUARQ GH VHSWP RV m%B P H LHGRQQH @ P RWDMRQ FRP P —99

@P DIV} FRQIH WOXQMXUR» VRXWHP E®! HQILQ VDD QHUSRXUGL
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$X GHO GH FHV KL UHV BNV FRQWEW UHDWY DX[ FRQGIMRQV GH GWMQARQ GHP. HXUHQW
SURFFXSDQW
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/IDB®LQY GX  DRWAN UHDWYH DX|
P HVWXUHV W\ @ SURF«GXUH DSSTDE®! DX[ HQI DQW
HQ FRQI @ADYHF @ GRLSU«YRIWT XDWH DOMLODWYHY ¢ @
GAWMMRQ O FROMGI MGHADIH ©@ QCEHW
VXUH@H ®f SOFHP HQAHWD SUHWIMRQ GH VHFH
¢ ® FRPPXQDXW , FH MXU WHXO® FROWO®!
MGIADILH HMWGKS®\ « ¢ GeFKH®I QDWRQD®! FDU 1O
WHTXIHWGHV P RHQV GH WXIYL SOV @ WV /D
EHW  VXUH@H TXL IPS@XH XQ
DFFRP SDIQHP HOWGXFDW U X@HU QHVAP IVH HQ

XYUH TXH GDQV ®V JROHV GIOMYHMRQ GH
* IDQAEY" LJQHP HQW

/IHV ~HW MXLGQWWQDQPULYR *UDQGLU 'LJQHPHQW D RUJDQLVp HQ SDUWHQDULD
GHV JHWI (10* XQH IRUPDWLRQ GHVWLQpH DX[ PDJLVWUDWYV HW DX[ DFWHXUV MXG
DYHF OD ORL 'HX[ MRXUQpPHV GupFKDQJHV FRQVDFUpHV j OD SVI\FKRORJLH GH Oy
GPYHORSSHPHQW GHV PHVXUHV DOWHUQDWLYHV j OD GpWHQW
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4 XDUAHUP L.QHXW/ GH @O DMVRQ
&HWDG! G$QEQP RWD

&HQAH GH U« GXFDWRQ GH

0 DQGLRVRD

BHYFHO 3$' SOF« \RXVD
MUGIPARQ GX 73—
G$QEQDQDUYR

6-0 2 HARHQAHS$YQU




HQI DQW VRXWHQXV HQ FXP X@V

SRXUMQQ«H

MIXQHV RQW«W& DFFRP SDJ Q«V GDQV
®IXUSDUFRXW/ G LQVHUARQ SRWV
MGLFLDILH 6,0 2

| XYM X (I MK M

Yt Ud YMM D@ @

LHSDV RQW«\W VHUYLY DX[ MIXQHV HQ
JWFH DX VRXVIHQ
GHV) RQGDVRQV 0 DU V0 HDWY
* LDV GH
HW&: « FLB! %DUELIHU GH @ 6HUH

CGL
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(QUHSWHPEUH)B«PDUUBGXSHURMRWWISQOR 81-&R QV WQ WAHIM L WV
PDUTXDGWNHWSHJLR&HSDUWHWDKQ DR OFTFW L BGISURW H FRH. R (
O HQIDILFRIFAHO BULMBFKDUGH W QI D QMWL W X DAHY K Q Q « U D\E RGHMYV «
FRQVROLGDQW OD FROODERUDWLRQ DYHF OHV DFWHXUV LQV

'DQWHRDGGHVIPLVHQ XY UHD IS UR bkt WH O RSSIBHV L B K W\ WIWWKDYW « J L T
SRUWQRWDPPHWR@WH HQ IR U F HPHBMS D F IGMAVU D Y D L\DROALDOINME H V
DFWHGWOBURWHFGHMR EQIDQFRMDYHENVRUPDW IHRGW W FKDQJH V
WHFKQLTHWWWLEBAHQV L E L OALR/MRXLGRIK W R QUID O H P P @ HM L Q
GHSURPRXDRIBAU R GWY HQ D@ W H Q| R OFHRAFD QL VE HW « Y HQMWE R Q
SURWHFWLRQ

/HSURMHBS XISHD DL OO KMXDKFFRPSDJQWRPHLRW« G XIAB WAIHK RV RG-HLYD O
HQIDOWXV.YDVQVXHOMWPLVHQ XYUKsHODBLEHUXMkKY HIHHOMB KNP HV XUHYV
DOWHUQDWLYHV ¢ OD G«WHQWLRQ SRXU OHV HQIDQWYV HQ FF

'DQWV HWNEDP L TXBIU « DWL R HD V)R U Rk G L&BID « G X F\G XRIQF R X 0D
G«WHQWRBDXQMHYDQAMSRUWDQWBYRUKQH HLOOIWRBRMWGLQDW
H Q WOLFHV HM X @ L F DIV QAW L W X W MRIDUDHEGIWR O X WALHB Q UN EF K D US @ X V
SURWHFWULFHV SRXU OHV HQIDQWYV
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JLG2OMRQSSURFRIBVLVOWDHQ®MOXHHYSBFHWURGWMWQIDQWBVVRFERQWRIQHRHQHHBFW L HLQVQW UL
PXURMPRELO LWHMIW L SGHW U D Y D LFO® HQWWH U YWRFFDL.QGHWR U P D W HYBUWS/U H V W D W R IKMFIR O O D ER YR

O DGPLQLVWUDWLRQ S«QLWHQWLDLUH

*UaFBXVRXWIGHHQ DU\ WHDOYUDQGLUQHPHQW
DVVXUHSULNE KDUDE&LPHQMRDALSJH« P H CB/RIXIUU H
OHNWQIDQWVDUFKIOEMD UORSIKWD TMHXQHORLW
XQUHSBRPS GHDW RMLYRXVOWHSMFRPSO«PHQW
GHOWDWILIRRU@MHO DGPLQLYVSWD WIHROVH WL UH
DSSXMUIHSREHLQFLSDXKREHAW JXR HXVENO D
YLDQGH VUXLAWD « IXPHHV«FXOHRMWOWVXHGH

O KXLOH HW GHVY FRQGLPHQWYV

8QHYHL XAV ULWLRYQKDOM. 2 U HA HHOAW % DR
O DVVRFLIDWURQY IBHWUHOH Yo Y REHGH PDV VH
FRUSRUM®O®BHEHVRKQDSS XIS « FL I HNM \H Q
SODRIRWDP PSIWG L VW U L & KSVWLRREHLQMM. MKH.O'V
TXH OH 30XPS\ 1XWp RX OH .RED $LQD

/ID)RQGDWERRBL @D U E LGIHIO D6 H U UVR X W LHHIUWV

'H QRPEUHXVHV DFWLYLW«V VRQW PHQ«HV DXSU

/H VXLYL «GXFDWLI V DSSXLH VXU SOXVLHX
O «<ODERUDWLRQ HW OD FRQVWLWXWLRQ
GHW QW UH W& HQODBI®HMH X QIHD\F L 0% V@ D
SU«VHDRRWLGIGHH¥Q XL SEHNWUDQGILIQHPHQW
HQ G«WHQWLRQ VL[ MRXUV VXU VHSW
OD PLVH HQ UHODWLRQ DYHF OHV IDPLOC
O RUJDQLVDWLRQ GH YLVLWHV ¢ GRPLFL
XQ DFFRPSDJQHPHQW VRFLDO SHUVRQQD
OD WHQXH GH JURXSHV GH SDUROH

&KDTXPMRLVGHWDWWHOUKNY LV \SDRGMWHMK T XLSH\
«GXFDWDXMARGEHWK «PDWLAXHWMQW L HUGH@HDW L
SDUHQWYV HQIHDPMWOAKBXFDWRREQBWPRVSK?
FRQYLYHDMSBUWLFLSTHVUKWE FR Q WOMRW L VOHHD \
GLDOROBBUWG®G JH[S « U L HGFHHIVQ | R U F HEPHHILWM Q \
IDPLOLDX]

DLOOHMUYURIUDPBKGLRX[IHPPHWOODLWDQWHYV

LQF D U F «®k VWA Q X WRRHIMDUBD O Q X W (G IDVQIVR @
U«JLREHL.DQBD YW RH@HLQDQFHBHQWB W
GLVW U IGEHWKILVMAY V H Q WEIR-PGW H QAR G WK HHWO D L W
LQIDQWDIXQPPRUHWW OHXUQ I D QW H Q&NW W H
LQLWLPRMQIWHL BXKYV H DWW HQ - @HIXD Q WW
OHXU GLJQLW«
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(QFROODERDDPME RGP LQLVSWLWLHWQDPLURQMH X QHHQG « W H Q BAIGRQL F IGH @ @'S S XYL V DQ W
DP«OLRUHU OHXU «WDW GH VDQW« FRPSUHQDQW

e GHV DQDO\VHV P«GLFDOHV GHV FRQVXOWDWLRQV DLQVL TX XQH SULVH HQ FKDU.
e OD IRXUQLWXUH GH SURGXLWV G K\JL2QH HW GH Y-WHPHQWY HQ IRQFWLRQ GHV E
e GHV DFWLRQV GH VHQVLELOLVDWLRQ ¢ O K\JL2QH

/HWRGD O GWXYSKIP DW L BJ K\ J L aAQH O XHBRIW W U L BXMLR@G LY L GHOHYTSH QW L HW. FRFROOHF WL
EDOMLWLQIHFWRQWWNYMWHRD ILG DV VXMW YLURQ QSO XMW D UD L O O MR G D WIRIQ HB |
«JDOHPHQW VRXWHQX O DVVRFLDWLRQ SRXU O DFKDW GH P«GLFDPHQWYV HW GH SUR

qTAAAAETCGAA -  tAR ° -3 " E ¢ A YA
T.ACA ¢, A'» A" CTAC ¢ »’

*Ua FBIXV RX WE HOR Q G D WILRHIOHRUD BHHAWDEOLVVHPH
S«QLWHQVELOQ WIDWBIIMEB% RH QAR QW« KDELOHWMWXQHV
G«WHQ®X® HQVHBEOB RS XO DM UFQ UDRAH G HEXWRUPDL\
SOXWFLOHRHQWBRWDEOH 2QARQVRPPDWARWLGLHQ
SU«SDUIBWNVRG DAHWON D Q MWD Q VIE BRRW L BWHH@ | R U F H
GHWRQGLVGIHE QW H QSRR P D L QGILVI QHIW H V S H F W XGHDA H \
GURLWV IRQGDPHQWDX]

¥iA »" pigg GAA - | (aAvIAA A EN, ACA
A BT CAAA AG ACZA A A. AAAA’

'DQVOHDGGKSURMHEMWR®RQ BRR UG RRIMUR X O HX6D\Q V

YURQW LEWH.\D D Q¥IL«D 8 UR JU D PYDHY D U H Q D ROW HD X

G) O LQILURHKWELHOWGHS5««GXFDWLROQLQH X GW
ODQGURWRIBVUDQVIRMMPW UDY DR RUFIDMHNRQGLWLRQV

VDQLWDLUHV HW OD TXDOLW« GH OD SULVH HQ FKDUJH GHV HQIDQWYV
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$ILGHDUD OQBIURWHBW BRI@ GWMMQIDQWYV

O DVVRFPHWHR XYUKQDFFRPSDIQHPHQW
MXULGEWUD YOI XLEHGRVVLGHWMHXQHV '"HVDFW L YAUWGAVT RH W LV WHMW X EIW X HROBMHWHMQ

DXSU3V GHV DXWRULW«V MXGLFLDLUHV 8 W 8 PGP O V1Y BiFHLQMAQ IVILLRBVA VP XOMDH U
FU«DWHWLW[SUHSMUR@Q GH&Q HD Q WWU D YaHW

D W H OG HFWK\D QBMG D Q VGHHV O DB HW K « o VB bFHL U T 18 i
GMHPB&S HLQWXB HG LY MH/X) HWH X QGHW HORS SHQ
OHXWRQILDIPGHX [ OH X VD @FRH R HNDH W S WGLHV
JURX SR QG LV SR \GD QWS D3 HYS UHWPIRRML R Q Q H O ¢
HW FXOWXUHOOH

6HORGEMHVR LRSS XRPSUHKQOBGOHPEIRQW
SU«SDUDSM\E®ROR JEFXHHQ I D QSWD/UO H V
W UD Y D LDRMXDXY D QW X G L H QIF QT X H
GDQWHUWBDQY DVVLVNWD O LG RBLYQH
DYRFDW

'DQVY OH FDGUH GH O DFFRPSDJQHPHQW GHV HQIDQWYV HQ PLOLHX FDUF«UDO GHV DFV
Y«ULWDEOH RXWLO «GXFDWLI IDYRULVDQW ¢ OD IRLV OH ELHQ -WUH SK\VLTXH HW SV
UaJOHV HW GH OD FRK«VLRQ HQWUH SDLUV

$YHF OH VRXWREBQIGH. RD 8()$ SRXU GHNMEDQFHV U«JXOL2UHV GH IRRWEDOO GH ED\
RUJDQLV«HV DLQVL TXH GHV SDUWLFLSDWLRQV ¢ GHV WRXUQRLV ¢ O LQW«ULHXU |

/ HV MIXQHV GX TXDUAHUP LOHXUG $ QUDQLP RLD BXUGI VHUDLY BV MIXQHV GX &50 GLVSXWHQWD
WX QLY SRXU®! VRXUQRL GH YDFDQFHV RUI DQLV« DX VRXUQRLGH UXJE\ RUDQLV« SDUQ(5( 9 ) LDQFH ¢
VHLQ GH @ 0 DIVRQ &HQWD® $ QVDQDQDUYR

, $QUDOMKD $QWLLDQDQD HAWO DKDNDQID & ED@RQ LRQG HWBHYV LHQGH] YRXV VSRUM VU VKP HOWMH TXRVUGLHQ
GHV MIXQHV 6XUXQ VIHULDLQ GH YLADIH XQH SMIH RX XQ WIDGH FKDTXHP DVFK GHYLHQWXQ P RP HOWGH
SDU/MIH HWGH FRP SOFL\
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<Y LWHIU L VR QFG H B W V V L EFOHIVWR OWH Q GI K X
VHUYLORS' OHVXUHW3HLQHDWBWQRYHDD
"«"\WHQWLR®XLV  *UDQGLUQHPHBROODERUH
«WURLWEBPHBOL QLVVEHOIBX VWS KK DLYHY UH
O L E HUXU H DO & W H U @ DVBLYAHH Q L RYQX H
GHSXSNODRIH  VXOHWQIDQGWRR Q IDY MIFD
ORIEHGLVSRWHWMEKSORGD QVXDWUKILRQV
$QDODPDRRMQADYBHWLDQD REMHFWAROD LU
RITUDX[MXJHVH\HQ D QM B XWVUR® X WTR QWD
SULVRW «V H UD/HOW H QDWLRIR »H OBVWN UD L P HQ W
Q«FHVVDLUH

5 «FDSIWX@MW GHY QRXYH@HV P HVXUWHV GH/ 6

$QQ«H $QD@P DQID ' IDQD

YRHQ\

6$9%

7TRVIDO
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/IH6-02DFFRPSDBRBTMHXGBQWRGURSEHRMHW
GHYLHUHSUGWBIN FR O DIRIUWPO WSLRRI HV VLRRIQHO OH
ODQFHPGHGQMHF WLYLQ«UDVBEBUAMHQKVYLVLWHYV

G HQWUHB VELNBW H OR.&W VUL Q QFHRIPAS O «FHH U
SDUFRMDRXYUDIHMHX QHBHQRXYHIDORUL]RQV
SURIHVVLRQQHOV

6SRUDW WX OWMUBIN D X W D5Q RF F D VERXQO/MHN H X QGHV

V «SDQRIHUKY « OHUEW « D W H VBRWAY H3H O L HR)WH F

OHXSNLUNVDPLOQHAR BDWQHVWHHEHDWHOLH
PHQVXARNHQIRUGIBQ O RIWH VV H UOLHMQ MIQYW U H
OHV MHXQHV HW OHXUV SURFKHV

&HGLVSRMRWENVX QU T FIORX SUBWF DJL VW UTARY Q D L\OV B LW VHRIDHRH) F W L R Q GGH® HIR\W HWX J BYA V
HQID@WVSR\GHRW@WHD U D PR IQH U 2RHHOTOH XI@ H X Q HE SUOXWIGH H LBID O L YOUX L P-PBLELHIMFFRPSDJQ

GCDQMU «LQVHBEWWRRH | L DSHML QO/HNQ F LAUDIF F R XUWAR KV X BBE\ PHWWQNHUBHDOR@WLFG3W¥H
ORUV TXH OH UHODLVY HVW DVVXU«
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*  $PRMW DYH- MWRADWRQ 60 $57

*UoFKM XQHFRQYHQWHBRUWHQDYH®WYVVRFLDV
ORFBO®K57 SO XV L DXWHOUHVR/P HOQTK R W L GLHWQ
MHXQHOLQWUD PRRIFPHI QH[WUD PXQURWDPPHQ)\
FHXVXLYLVO H—02H WD DD L E HUXWKY H LIOREMH F W L
DFFRPSDDDHAUL QVHVURFAIRRQ SUR I H VN WRQEG B O/Q ¥
GHWQIDQMQFRQIOYWBDRHQFRXUMHERQQHV
SUDW L VO W BIMERIVHIHED V HY X G UR MGHW L H
UHVSRQVDEOH HW SRUWHXU GH VHQV

$XSURJUDPRHIV«DQFHYHQVLELOLNDWD R «
O K\JL2QESULVGHUHVSRQV DHEWDHFWY%LVPBHV
LQLWLDWURQIV VLR QQBIDIOHHS/ WLV YV HXLNMLQH
G«FRUDMQWQULWNXDMOBXEaWLPHQWQVXHGHV
DFWLRQV DXWRXU GH OD FLWR\HQQHW«
e G6RUMHC @0 ROBIQHGH
| UDQEDLY

" IWHANRQ @ 0 RQWIQH GHV ) LDQEDLY SRXUBN MXQHY HQ H WD P XURV
DFFRP SDIQV GH OXW/ «GXFDMXWY ,  TXHIXHV NEP aWHY
G$QMLDQDQD FH VM G«FRRXUMP H BIXURIIUH XQ WULDIQ G DYHQMUH
HWGH GFRXYHUIM KRW/ GX FRP P XQ

$X SIRILPPH  WDQGRQQH MVTX DX VRP P HW REVHUDWRQ GH @
QDWUH HWYXH SDQRUDP ITXH ¢ FRXSHU ®1 VRXII®! &KDFXQ H SEUH ®f
SDVDIH SDUM @ UHQFRQWH GH @ EIRGLYHIMW GFDG! HWUHSDUADYHE
GHVVRXYHQLY SBIQ @ WM

¢ G6<AAXUCHKSWH ¢ ) RXGRIOM

3RXOB-0G $QWDQDGDQIARGGM URMS)E1-$X QV « MR X S WBWR U J D QIL)RK O SR VAWB T WM \E H
ODGDJDVERWX QRYHPEUH —U DG U HWIMIH X @HF R P S D HIOW. E HUXW H HOYFHXT X B R X U V X LOHDQU!
SDUFRXSWOMB « UL R&I D OHSE U R MMM Q D X0 Dx O « J D WELHR 8 Q IHRXQ@ R-BXQIDDGDJIDWABXERPRUHW
PLV HQ XYUH SDU XQ FRQVRUWLXP U«XQLVVDQW +XPDQLW« -QFOXVLRQ HW *UDQGLU

& HV « M RO T XXHD B « U L WIDESDWMRYHF HQ Y L UR QQBEPHGHNVOH X GHMD Y R UM K¥S D QR X LV V & IR U \QRVPIQWH ¢
VRFLDHQ GDFQWMR X UBD/SSUHQ @ WAWS H OWMAI OG MY L HQJUR X $INVR QWL Y OHYD O H& HIW D W H B QGE MV «
VROLGDULW« 8QH H[S«ULHQFH ULFKH HQ DSSUHQWLVVDJHV HW HQ G«FRXYHUWHYV
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$* 5(16(0%(3285/ (1)$1&(

(Q ®V SDUMQDUDW GH * LDQGLU' LIQHP HQW
JDIQHQW HQ TXDOW HW HQ FRRUGLODURQ

| DWRFIDARQ FRQVRAGH \VHV QHQV DYHF OV
LOWIXVMRQV GH OVDW FRP P H DYHE O®f AKX

DWRFIDW HW FRP P XQDXVDILH HQIDJ« SRXU @
SIRWIPIRQ GH OHQIDQFH HWCDFFRP SDIQHP HQW
GHV MIXQHV YX @« LDEGNV

&HWH G\ QDP LTXH VH WDGXIWNVXU GHX[ SQV ™A
WHQI RUFHP HOWGHV FRMERWWRQV H IWDQWAV HW

O<P HUHQFH GH  QRXYHDX[  SDUMQDUDW
FRQFHUALV

Mt UEYMM D@ @@
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&TW«LQVWLWXWORFRO®DERUDWHR G
O $GPLQLVVBYRWWRQWMYDUHUHFWLR
*«Q«UIVBMHN UXF\ BB QHNO X VLA QWG HV

LQWHUY H QW QFE®Y WHH & « W H Q WLRRGQW
G«VRUPDLV SRVVLEOHV

/HOLQLVWEHGBIBRS XODWKR®HIL O®IX
*URXSEHFWRIULRIVWHFW LR @ HOWDAYIDW) W D .
GDQV OD FRRUGLQDWLRQ HW OHV U.

$QWDOBKEBWUDYDL@RFIXMAVHQJIDJIHQ
SRXOBUHPLARHE D QVHNOWHU QO @D Y
G«WHQWRR@SDWXQHRUPDWERQDQGLU
"LIQHP HQWMN R X WILH)® Q FMMH F K Q GFHX H
0 81-&()




/HVSDUWHQ DWIVRWVBMALYHUV LHXNAWRHO D

SODWHIGHMRFLEWKEGMND HQIDR)BK (*UDQGLU
"LIQHPHODWQ IROBPRPSO«PHQ®WBWEWHKNXWR X U
GHV GURLWV GHV HQIDQWY HQ FRQIOLW DY

'"HV FRO O D E R UDR\DLLRSGHWE « Y HOR SB KW WRE HO D
U«LQVHUWLR®D IRUPDWLRQRIHVVLRQGHOO
O DFFRPSDJQHHP\HF& RV RHAMIHD 0L WR\H Q G HW «
MHXQHV

'"HV21* FRPPIBDQGDV D RDX$ND G\Y RNRVV X UX@ISW L MBFK D UGHU HE WHQ | D G\WED Q J HHM. Q VW IGWMX W
IRUPDWLRTB&0 |RUPHQMXWXSUMR IHVVLBQYHDYRECGDWQ « VHBME«Q « Y RBWWW W D J L B RXMAOHHY/W
DFWLRQV VXU OH WHUUDLQ

"LITXVEK@QHY «ULWBEOWBUNG UR LG/
O HQIDXQSWGEWFDJLVWH®RY WRIPPH
HQIRUPDWHR®QD[HFO&GHO DFWAHRQ
*UDQGLUQHPHQWVHQVLELSHQDHHIW
FHXTXIG«FLGBRIWD UFREHWQID V)V
FRQIDYMFDRQ DV VR FD DWW RQF LGHY
SUDWLTXHV MXGLFLDLUHYV

'DQVFHWVSUQWROODERDYWRRBORO}
1DWLRGQBIDHD JLVWUBWOXWHUHQIRUFF
YLWDLUHFVWBLHR QR U P D WFIRRQQV LEDXXW R X U
GHO DSSUBPKNLGLVF GSHOAL® D IQWEV
FRQIOLW DYHF OD ORL

/HV HW MXLOOH®HXVHVVLRQW«X@XJIBWMQID@URFXUHBXW DFWHMKE L F MBI F KR ORH L H
O HQIDRFIHP SD M QM X JGHW Q I D HW&/H X$ VIFKRORBKMFK D Q DHAG HIQPL H XA R P S U H QUBHWHH V V FALHY ¥
G«OLQTXDQFH MXY«QLOH HW ¢ IDLUH GH OD G«WHQWLRQ XQ GHUQLHU UHFRXUV
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&KDTXMVULPHVW WA XLEH *UDQGLL
'LIQHPH@VEQWDQDQDWYKQRWW H XU
«WDW LAWHW R F LIDXWLRSKHD IV L W X D W L
GHWQID QMR Q IDYMFD RAHOD « JLR Q
$QDODPDQJD

&HUHQGH] YRXRUD\WHELDORBYAD
UHFKHUFKHVROXWLFRRPWP X QHW Q
G«WHQWERBPH HQ PLOLHRXYHUW
QRWDPPHSRXWHWHXQH®Y OLEHUW
VXUYHLOO«H

/DG HU Q ILAMHQ LR RYHPEUH DUDMPERXJBWMQ 1D QAXE VW IWVASW VYV H GWD QWRLQ L VS QD W HR@V L
GX5$3 GHOD&S$ G X&H Q WBUHb« « G X F D B/HDP@ G U RN DD V V R F L DRWLARAPR Q G D VB HRQW L GHH® GNBY R N R

J)DUDYRKLWUD

'‘DQUVD«JILBRHDWHGHHHUQ V L E L CCLVPDNWDRUEHE H L QIHO/W H U QEBOVBLYNAR/Q MVQ IRFIX UCDHDAF W H&X D\D
SURWHFWLRQ GH O HQIDQFH MXJHV FRPSULV ¢ IDLUH GH OD G«WHQWLRQ XQH PHVXUFL

| XYM X (I MK M
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/JHV HW G«FHPEUH XQDWHGIHIH QIR U F HPHFQE D F MX @HR/H V X UHVE H L QBIO'W H U QIO ¥ WW Q W L |
03$' RUJDQEIVUDQGLLIDHP HPW JDV ATUL X QLW UD Y D LHKOWQHX HV Y WRB QIS O X VLR Y UNQLVD WL
ODLVRQ GHV (QIDQWV <0&$ ODGDJDVFDU 21* )$0 )RQGDWLRQ 6HQWLQHOOHV DLQV

2EMHFWIHQ | R IDASIU W H QHDQUWDFW H X U V
LQVWLW XW HRQ@DQNWRV L D WD UW D JHHV
SUDWLTXRIFLR «GXFBWERBVR O 0GIU
FRQQDLVVDXQWHDGUWHKULGDBSWLFDEOH
DXMHQID QMR QIDYMFD RIHVGLVFXVVLRQV
R Q ®/R U WX 0 HIYO W H U QIDG\LE & \N M Q MAMDBQ
FRPSO«PHQ\GHWIMHQWPRBJILVWHDWV
WUDYDLOOHXUV VRFLDX]

/ LQWHUYG XWXEIHNQ D @WRO DR DR L

Qr HWHREOLJDWHBQRWHFAHLRQ
O HQIDRRHHUYGFXHQHS SURFKIQWUXH

O LQW«U-W VXS«ULHXU GH O HQIDQW
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/H G«FHPEUH XQWRUPDWDSQRIEHWOBULBHSDUROH
HQS XE @MUF« X GLD Q F LHHWMIY GVOVR Q IDY MFD RD Y HF D S SXIL

O 81,&ODGDJDVHWIHO $JHQRMH QODGWHYHORSSHPHQ!
$)'

2EMHFWHIQ IR WOAHMYS UH V \RILROQO M ¥R Q | L DI@HX [H VD H X U
SDUWLFLSDWLRQ FLWR\HQQH SRXU HQ IDLUH GHV D

$XSURJUDPPWMHFKQLGXBVLWGHSDUROH
JHVWIRQVWUHVWUXFWXGBXWHRYDJH
SRVWXUBD VWS ODLGBPRHHBFQWHP SRU W
VXUOHSODLGRDHW LVWARPHEHR XW GO
PRELOLVDWLRQ

& HWSNH P L YUHY V DR € Q | RO AHQ J D HHEPHHYV

MH X QGINWX Y HBHBLVWRQFUSWKRRLIQDJIHV
SURG X FWDRELR Y L VK WEFEKDD JBIYHE HV
FKHIV IRNRQWDQ\

'DQVOHDGWBXSURMBY21-$ |LQD GO D
'"«O«JDWGR® 8QLRRQURS «HQ@BIGDJIDVF
HW X[&RPRUHMY.VHQ XYUFSDUXPDQLW«
L QFOXVHWQDQGLUQHPH QMW \D WHUWH
VHQVLE L OILYD\WDRMY L J QD O HPHNIL V V
OHSHUVRQGHO®\DGPLQLVSUDLWLHRDO D
3030 HW OHV DVVRFLDWLRQV SDUWHE

"HX[VHVVLRQWXOLHX OMDLVRRHQWU
G $QWDQLPHRUUDYULO SXLDX&HQWAH
5«<«GXFDWLRQ GH ODQGURVRD OH I

$QLPSWDNQMXIBHMQID GWM LEX@BOHPL2QNWD® BB RFNWHP $V«FKDBWHV U D WRLWR X BHG HOHV
SDUWLFLSDQWY ¢ UHS«UHU OHV VLWXDWLRQV ¢ VLIQDOHU HW ¢ PLHX[ SURW«JHU OHV
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| DQQ«H V DQQRGPHVRQWUDVROWHIEOD®HWPR\HQW HVIQG «IL
PDLWXVWOQH QY LW DIDRQIHXW UHP HIODA Q HHQU « VL O L FUGIFH QW U H U
O DFFRPSDJQHPXHEKD TXMHX @Y HBHW«SRQVIVFDVSD LFDVH W
UHVVHUQUHOW HDY HOHYDPLOGHRWPPHDYHP®H$DUWHQDLR HYG H
UHVVRXQFBIVDLEDWOW LV VL FE® GRE O LJWHYHQOUHVVH@WIHODWLRQ
GH FRQILDQFH HW OD SUR[LPLW«

&RQVRAGHU BV SDUFRXW G LOVHUARQ

e $QFLHU®! VHUYIFH G LOVHUARQ HQ P LOHX RXYHUN6,0 2 GDQV @ GXUW«H

e )DILH GH Q' VSDFH $Y 1 U XQ YWDL SRIQWG DSSXL DFFXHIOGH NRXU WRELOVDRQ
WHP LVH HQ P RXYHP HQW

e B6«FXUVHU® VRUAH GH G«VQWRQ SRXU « YIVAU BV UXSVKUHV HWBNV UHVRXUY ¢ @ FDVH
G«SDUN

« MU LU GV DAMHUQDVEYHV ¢ @ G« VHOWRQ
' « YHRSSHU® QEHUA VXUYHIGRH GDQV BV TXDWH U IRQV FRXYHUMV

e 7WDQWP HWH ®f VDYRIUIDIWH DX[ VHUYLFHV GH O VDWHWDX[ DWRFIDWRQV GRFDBNV
SRXUTXH ®1 GIVSRVIMI YLYH DX GH®@ GH * DQGLU' LJQHP HQW

e 5«GXWH B LHFRXW/ ¢ CQLQFDUF«IDMRQ GHV HQIDQW HQ SDUAEXTHU HQ G«HQURQ
SUcYHQWYH

e ' «IHQGW FKDTXH HQIDQWTXL B QuFHWIMA JWFH ¢ @ VBDWN IRUFH GH MUMAMV HW
G DYRFDW P IVH HQ S@FH DYHF ®f VRXWHQ GH (B 1 ,&( )

+XP DQLVHU® YLH HQ G« VHOWRQ
0 HX[ U<SRQGUH DX[ EHVRLQV GH VDQW HWGH QXVWMRQ GHV HQI DQW LOFDUF« eV
e 0 XGOMSQHU GV DPYWY «GXFDMYHV HW@D SW«SDIDWRQ ¢ @ VRUAH DX[ FJWV GH
CDGP LOMADVRQ S« QIMAQUDILH
e 5HQIRUIFHU® FRRUGLODVRQ HOWH DRPMXUY S« QIMAQUDILHY VRFLDX[ HWMGLALDLLHV
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vonl 7; v]-wonv

om rttv7; su-nv

vom 7;v ru;mtv ;m-, ;n;
7, (151 m:

/IDFRQVXOWHBW&RMO H«|HQVHXUBURHWY PR QWIUXH
O HWQ I D QWY P ~ P HDW W H QXGQHD XYWV WV WRIP SU«KHQVLE O H
«GXFDWLYH SU«YHQWLYH FDGUDQWH HW DFFRPSDJQDQWH }

8QHXVWKBHWHGG RPSVBIR XKD FHNMHX@RSQDUFRXW®YD
YXOQ«UDEBLAH® H[SRVIEWLIRQROH @ FHS U « F D IRV «
O LQIOXHQFH GHV SDLUV

/H'«IHQV HXHE UR IUW'$ S HTXGHM X F MBl« Q DOMP L Q H XQH

YLVSDWVDQFWL@R®OH P-RBGRLSMUPHWWUHQIG AW
FRPSUHQ@ERUWHHDFWE W HV«SDBMIH/ HUHFRQVWUXLUH
(OOMHFRQQIIHW SR QV IVIDLGMOWVKHED HQIGR@WR @ FW H

8QH VDQFWLRQ «GXFDWLYH Q HIIDFH SDV OD IDXWH HOOH OXL GRQQH GX VHQV

/HWHP SAG X FDMWMWQ HF RQG L \WM VR & QWAHFHIOWMHL FD F L W «
«FRXWH[BOLTXNDOXBIRFRPSDJQOWKSRQEGODRLYD X

DWW HGMNHLVE W LHFPWDYY R UQ Wk L Q V H G WMLHRQBIO LQVFULYDQW

GDQV XQ SURMHW G «YROXWLRQ HW GH UHO2YHPHQW SHUVRQQHO

B8QHDSSURHARKH*UDQGLUQHPHWWDBMI XLIFRQIR W\ H
VWUDW«JLH
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$XQLY HB®HO BURW H F XVG& RRIGHDBH X Q H V V
3--GHW«IRUPYHRQGD QWI H Q&HF HT X H
G«IH®GD QGLLIQHPHRDYWHFW UDQVIRUPD
HQF R X U3H & H QW UEXF D WHUP « W5 HV
8QLW«FXFDW IGY HYEH UJH FRHREVD HHFQV L |
8 QL W@ FDWLYGIVFL B BWHRUGWREDWL®
8-3(

2EMHFMUH XJ«SRQBXEH VR DFW XGHHW
HQIDQWWW GHV MHXQHWW DGDSWH
O DFFRPSDJQHPHQW ¢ FKDFXQ

/HGHUQUESS BBV, QV S HRWQRIQEA¥ 1 IDL BRY¥ LD 04$% G H
PDL UDSSH@OHRDMHXI® HV S« UDHEBHMH X PHW HX UV
HVEGH LQDQYNQ I «ULEHXBR\HQQHWQ/ XGHX) HQWQHPSORL
QHQWXGRMQARUPDWIGXDGWMHXQHY DX@WXMLHQQHQW
GHO $LERFLDOHQID®RBIMR XS/RKAH UW XIQMX O Q«UDBEBLW «
DX[ U«VHDX[ GH WUDILF RX GH SURVWLWXWLRQ

*UoFBXSODLGRRUNBRWHROOKEBWYBHDMHX GRQWDQGLU
'"LIQHPHQWRHPEUKQDFFRP SDJQ HRPHWMMX QML SID/O $LGH
6RFLDIOM (QIDMKWTX ¢DQ\ERXUUBH WH QD OLMVKROOHFWLI
GHPDQGWRXWHY«S X W R X W HQHIX$ U R SRV LGBHORRAY X Q H
SRXDLGE HWHX @DQIHXQVHUWHO®RJIHP HE@MXRUPDWLRQ
O DXWUH SRXU OHXU DFFaV ¢ O DXWRQRPLH
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9, 51

583
fo e

NHX QHV VRXFK «V/
NIXQHV DFFRP SDJ Q«V RW G LOVILYHOQWRQV
XUV mVHQQHV HQ WIDJH GH FLVR\ HQOQHW

MIXQHV G VQXY RQWE «Qu< Flse GHV LOWAUYHQWRQV DX[ 4 XDUAHW/ GHV
0 LOHXU/ GH 0 HW 4 XHX®IX 6WDVERXUW HW BIXU 0 «RILV DIQVLTXH GHV
DVAQHU/ KHEGRP DGDLLHV GH P DUDPFKDIH HWGH P HQXLVHUH DX
&HQWH GH VHP L QEHUA GH 0 Df «YLGB DYHF GHV SHURQQHV P DMIXUHV

S,

=
©g)

P P HIMRQV W<«DAV«HV DXSUY' V GH

GH VRUAHV SRUMYHV  SDLP LGV VVAXPKLHV SDUMQDLLHV
WHXQHV D\ DQWALP 1Q« ( @V SHLP HWHMQWDX[ MIXQHV GH VH
GXUHQIDIHP HQW UHVSRQVDELOVHU GH VH YDRUVHUHWGH

HQ 6HUYLFH &IYITXH $GDSW  6&$ G« YHRSSHUXQ VHQUP HQWG XMW ¢ @
VRFL«W

8 QH VRUAH SRVIVIYH G« LI QH LEL CDFP2 V HSHPWL GX
MIXQH ¢ XQ HP SEL XQH IRLP DMRQ RX XQH UHSUWH
G «WGHV ¢ QWXH GH VRQ 6HUYLFH &LYITXH $ GDSW
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St ]* M *8B+k+3 Nkk*a, a¢l —$ A+aNdj 3+ | a$*ji * b

(QYLUBBX|RLSDWRLVWOHMHXQBRFRPSDJIRXWHSURIHVVLRQWDH
YROR QWIHOUBIY W 8 EDGINVY R QD G« /D HQFR GW U KV L G SOV (+ 3 $'
)«ODP U«F KD H P EOGRQMWP D J L QXE UL BX4M V WRDPLF K RLLQWH

M D UG HI « WD E O L \F\RH)FFHL Q'WMQYWE L GHLOBDLVRIGR.QY HHWRULAD ¥GLHR QH Q V
LQWHUJ«Q «U DS URND QW X P H QM O S 2 FBI \R L V HDRH DHOVEl M V
FRQGLWDRRUDEOHXQ VWD OOBWHDRERDMAR Q@HYL F K DU W « V
GHV«VLGHRMIVR MKMW RFFDHFOQUWBHMDYRLU GHEWHHORSSH
O «FROWHVSHEVMBDWLHQRKWR I IUDFWDFXQ@PRPH@WRQYLYLDC
HW G HQULFKLVVHPHQW PXWXHO

$+ 33 B*$*¢ N *Si*k Nk¢, a
i Mtk,$c33/ $*¢°8 ¢ tN3B,[*
EN Lt 1~ &N

(Q MXLOWHW GLUQHPHQWDQNHVWSUHPLaUHV
LQWHUY HRXEREMNWW L Q HXE¥WH@XVDMDLVRQ
G DUWGHEWUDVE PYWHB 8D UWLF L SBIVWLRQP
ORNKWSDUUGHNY DV VR F | DWUIDRQHIAFE W R Q
SURSSHD UF R XRI/U T X8 D UO DG « WH Q VB IXR @ D
UHFRQV W UXTF WQ RIXQG L D O RVIXGIF DMHE H V
M H X Q&-RQV « PR L J QDRIBIWE XV SRBWU « VLOLHQFH
O HWQ F R X WDFIWHR IHUQ® H XFEVS D F IGWRK/D Q JHP HQ W
HW VDLVOHRSSRUWXDXIW «R/I1UKGQGW[ +XLW
LQWHUY H QWD REYWW L D OSHPRIQW PPEGN YD QW
O «WHV/FR QW U DRIQIDIQ\L VD W IR R GWO BEVH Q
U«DOT XN RPLVLVH WGN € D P L WOHHSIR X UV XHW L H
UHQIRUF«H HQ

¢+]t ﬂén ﬂa_ﬂé*an H_ﬂgm
(Q VHSWHP BUWHMNX QHFVFRP SDJRXWUDQG LU
"L JQH P HROQBD U W LERLSVeec M REXUD W K THHUOMX U *i  aa B*$*, $* 10$*kt6a, 5t AN
OHOLHRBHYLBHRQ%RVFIRX [FTW &W O3 YGINV $*BS k$N $MBk*i *k
WDEOLVV FPHQWNQ DROQ HAR VF&H /DQ GV H U
« © Q (QG«FHPEOHMHXQGHD D QW BEEVMAU D V ERBRIQ W
LWWHQKHMED LQW 'L&HMKMREUDY R U IOWx

Q Q Sl u UDWD< o R ELOIVaXY1$&SRXHPEDOOMND G HDGHLR - @ HV
UHQFREAWWEKMHX DS DUFRWUBLIT«UHQWVL ) 11 @ v sviw VRRDD L GIDS H H P G FR OWHG R QV
GDQXQFOLPBWSDUW BMSHG « FR XY HURWKH

GHVWEQRWOLROMHYUXLSHP GG D QWHWQHK D QF |
FHUW DG D J L VE DASWU H P LYHRA D WUDQJH
v JLVEDIQW RAD JHO «WUDQIHUL | o\ UH¥ X U V LIRNQOM X U $)0 GG 1V R GRE M H F\
YRLUB XQHSUHPLaUWHS«ULH@MRLGH OHXU

ILQD QFRHHWMGH W LD WA ®HR FFDSRRQ HM H X QG
HOQYLURQQHRBRMOL G«SDVVDO@WXUV
Q QQ R XQ « @ V LQYHEWQUYROHMHKQWHUYLGEH O DVVRFLBWL
DSSU«KHQVDREVO LQFRQQRQWDJIQH

«KHQ & QFRQQRQWDJIQHQ G«YHORSIHMHQBHWHVSRQVDEM HRWRGWULE

FRQILDQ® B OHXKRUL]RWW«FXQH[S«ULHQFH
QILD®Q I RIQWe FXQHH S « QFH EROFUSWHPHOW ¢ XQ SURMHW FROOHFWLI

TXL UHVWHUD XQH «WDSH PDUTXDQWH GH OHXU SDUFRXUYV
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(Q * IDQGLU' LIQHP HQWD SRXWXLYLVHV LOVHUYHOWRQV DXSW# V GHY P LOHX U HAWNAX QHV
P DWMIXUWV SUY«V GH QEHUAM GDQV GV « VIDEQWHP HQW GH ) GIXU 0 «RJLVY 0 HW HWO O « YL
/ DQQ«H D «JD®IP HQW«W P DUT X«H SDUM @QFHP HQWG XQ QRXYHDX SDUMQDUDWDYHF @

0 DIVRQ G DUFWGH 6WDVERXW  SHUWP HWIDQWG «VIHQGLH SLRIUHVWLYHP HOWCDFVIRQ GH
ODWRFLIDVIRQ VXU ®! VIFUUVRRILH

SHWRQQHV G\WWIQXHV RQNE«Qxcl Flsc GHV LOWAYHOWRQY

GH* WbQAU" LIQHP HOADX 4 XDUAHUGHV 0 LOHXW/ GH 0 HWY 4 XHX®IX
GHE6WDVERXW GH) GXU 0 «RIL HADX &HQWH GH 6HP L/ IEHU GH
0 O «Y@®

E 10zA«0 (0 30x XanX 0«A1
(0 x @&@laxanO

7RXDWOR @GIH DQQ«BHUVRQHWHQRBWD UW LF L DW H OGH UV

PDUD°FKHDVMBHP HQ XLV RUUB Q IPKOT X¥HHPDLQHWHP SVDFWLY LW «
OHXRWQBHUPGWG « FRXYOHMW L Q FIGHOB HU P D F X CGMX WLH) LBVX. H U

W U D & DERLHAG HJ « D O GV HIW U 1B @ WD J H P i GRVE W1 bW V. D XV\H LGH

O «WDEOLWXHEHIHE SSUHQW LWNPK & VFNBWHODNRWLYB QW

UHVSRQVDE LOBR R S\ RIEWILIRIO BWLRFR P S « W HQ FFHK\D F X Q

WRXW HQ FRQWULEXDQW ¢ DP<«<OLRUHU OH FDGUH GH YLH HQ G«WHQWLRQ

/| XQ@GHBDUWLFLIHBMIWOHPMB@SDUWDIRGBDUFRRX S UBHYV

MHXQHAFRP SDJSIX® D QW BODMHAF & HW « P R L J QIRIHGWKX V R Q

H[S «UL QRN R Q @N ® O FGWYF KD Q UH. V¥ KHW FHFRQV « TXHQFHV

GHV FKRL[ GH YLH GH OD G«WHQWLRQ HW GHV SHUVSHFWLYHV GH U«<LQVHUWLRQ

, O LVGXAHWDVHQ «XIQELOBRQUWDYHGHRHQWAHSHPL /LEBUW«
FRQGXLEV &M R O)OHED UW H Q/MHWVD BAM OQ Bl UWV HSDRD@WS D U B HU
¢ GHW«XQLRQM IRUPBPRQRE FGHWWMIVS WHRULWDDXHPHQW
MHXQ@HRLQ@MH DQVDQVFWLNWWKL W X DAHY R Q Q « U DIEILLGHW «
OHXSU «VHQWHERVVLEL® DFERPSDJIQISRIRGRY BV UDQGLU
'LIQHPHQW HW GH UHQIRUFHU OHXU DFFaV DX[ SDUFRXUV G LQVHUWLRQ
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| NOE«gnx 1«...J X

(Q OHM W H U Y HIQWH BBXVX D U WLRY XGH/OHXU\ 0« VRIRFRQFHQW NBOHSKULRGH\DFDQFHYV
VFRODLHMBWR I HV V L FEG@HOWH QGHI D Q FD HWH VB W U D V ERKQMD W H U YOHRQBW Y D F D Q 6 HRL YGHHU
SULQWHPSV HW G «W«

$ XW R W DNDH X QRHQS\WD U W LFALLS k« U D QW CAH HQ VL E L COWD MR G Q Y LUR QG H® H R BV H Q IHD\V® M/
ODROLGDQWWL QD WWRIQDBEHM U P DSDW W L F VG M B U « D VELHRRQT X HWSRNMP DJL GHVROXWLRQV
HQIDYHBWO S OD QW B W HQWHIM RMM XJGIHWQID QW VM6LM « WDLMAIQIVR XHQFRGHWYFKDQJHV
LQWHUFXOWXUHOV OHV MHXQHV RQW «W« LQYLW«V ¢ GKEDWWUH ¢ VH SURMHWHU HW
'DQWHRDGGHX FHRQFHQW S DRILRQGHD RIF R\H QH/QY X 16 HO R XY H GWOQZHR X Y HDOQOMH @ BHIL PFH V
LQWHUY HRQBWURV® @RYHPEUH *UD Q GLLIQ H P HRDW Q WWHRQYW BIRILY O FOIWHIF « W D E O L \DV HBHH Q W
SR XY RIUL H QW KWH @ Q W H QERHIMKH X QGHWV H @ XV J L Q B XUHD/Q(@ VR XV X WS W L BOHW WO RLJQ@W X U
VRUWLH

/| DQQ«H DPDUTXXHDDQFHPHQMYWHUY H GWMLRMDYGLUQHPHQWMDDLVRQDUGHIW UDVERKUJ

O HQVHBHW®D Q SHM Y XHB DB XVHVH QLR HP LAUMHY F R QRIQSH Y P& M RV BUED VIBVX®D UWHQDULDW
SURPHW WXDXWM H X QRHQ/®/D UW LEWSIRIQW H U Y H R WLR@LD XKMARGOW « PR L J QBH® « F K DIQWBHHO D
UHPRELOLVDWLRQ

(Q FHVQWHUY HVMHWIRIGR/U LH G WOMP FFRPSDJ WHREHR VB UR | H M GRS BW IR/ HDM QR Q
GH UHQIRUFHU OD FRQWLQXLW« HQWUH OH WHPSV GH OD G«WHQWLRQ HW OHV SHUVSH

MHNEZR QWD UWLEGHEL QWHUY HQWIXROQWHI[RLYDWHPDLB®RY«DQF® VK U«XQLVVRRWUH
SDUWLFHEPR\WY GKSURJUDPOBE WR\HQQHMWR Q FBIRRQM N XOBRQUWDWXRIG QVHIXHEBURLWYV
OBXOW X Wh D Q FGIR/GBM X{F K D Q LI@W H U F XIDYA-DAY GIDI/D V PDRQ Y LUR Q Q WRIDQWHHW HLHQ -~WUH
V«DQFHV

/H W G X F D WHHQB« W H QOWALRR@V W DRMIQHAP ©'3 D L VBIHINM X Q4D QLEGIMSE H X Y HDQY\RQ UHOXHWH Q V HRIGHW
YLROHQR AR Q VGH@WH X D U W LB XUHWD W H OG HYIVH Q RIHESM M V S D BRI F LER KUY HLOBKU LRV L W «
HQFRXUDJHU OH G«EDW HW SHUPHWWUH ¢ FKDFXQ GH VH SURMHWHU DXWUHPHQW

/| X@HWMHX@AFRPSD IDREWHQOP«QDJIHPEEBWM L i LD HQWIHBHPL /LEBHWD¢«Y L O HEQ
DFFXHQORXUQRHD QWEHAQ®FIRRM IWQJIDBPHUYREML BXGH S WEU CHJWR 6 R GGIHD D R X WM Q H
HQWU«H HQ DSSUHQWLVVDJH HQ FXLVLQH

&HYQWHUY HQRDVROYQO HY GHAR Q W L @ & XWR W © ORIV W DXODMHKMD BHIFFRE | L DEQYHO WR U V8 IXH V
RXY U DGR U VEHID Q W H DQXHWH X GHHOWF RWIHQBWH U V' S H B @ LLYVHB MOHH X6l W H Q WHLTRXGRIID F L OQBVDHVLV D J H
YHUV O DXWRQRPLH
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$XWRWD M HXRMWRFFRP S D MXOHWU BIQW HQ Q H W W D LRIQIVW G\ ©\B U R W H F W& RFLEHDWH X Q HV V H
SDO $LERFLDOHQIDQFDOKBHUYBRKEBLWHQW LQVHBWAHRQREDWMMRQ SDG DXWSIDHMVHQDLU

SU«YHQWSIREQD OR VHUDW VR FLDW DR VUYHWWWHD BEOHDSSRUW DYHF MHX GHDWQWHEB@R\HQQH

1DQF\ DFFXHLOOH OH SOXV JUDQG QRPEUH GH MHXQHV GHYDQW 6WUDVERXUJ H

2XYHUMDYPR QGLWXRIGIXQ@H ¢ DQWHNVSDFHV

G DFFXRQ@BWY L HXI/ R X W GHGF R XWBHU « S RWD T X H

MHXQ$HHXW -WUBFFRPSDJQRQWHVG«PDUFKHYV
DGPLQLVWDBWIGHIHBURGXANSYHPLTUHFHV VLW «

XW L OX.QHIWUS DO M P « U L TS}HH Q KIQHEB R X F KHD YWRIQ
OLQRKLPSOH RIF&NQ DHBIFHAT X L SHI/X FD W& MW V
OLHRNVVXUBRWOLFRQWL@HOVRFFRPSDJQHPHQW
QRPEUHBRFLHORORQWOKBHWVY LEIHY LTXED SW «
FRQWLQBH@W VU «TXHQWRXUDU G WO L HIDY H F

O DVVRFLDWLRQ RX VROOLFLWHU XQ DSSXL SRQFWXHO GDQV OHXU LQVHUWLRQ

(Q OHWSDFHUFFRIOQMBOXMHXQEHDYQF\ ¢
6WUDVERXUJ HW ¢ OHW]

| XYM X (- MK M Mt Wt YW D@ @




/HB6HUY LE&FLHY L TXGD S W& W D F F R RBHDRIH QONE O X \/
HQJDJHDEHNUDQGULUQHPH@MQGDYWPRLVE

UDLVBB KHXUISDWHPDLQKRIIUBX[MHX QXY
FDGWHFXUL\BRXWHIHPRELOUMBUH QFRWH LD QFH

HWoWXQSURMHIVY H@DXNWX XGLVSRWGLWQVYHUWLRQ
LY/ LQVROLQWQHG «PDUFKEXFDWLLQYWS L GHO D
S«GDJRINVPO«VLHQR®BG«WXUODFRQILDQPH
UHVSRQVDELCHWDIFRRQY LFWIXRIGKDFXDQ GHV
UHVVRXUFHV SRXU JUDQGLU

7R XWXO R QIHO H XSD U F R YOUHW R O RIQW\DX L Y HBGHW
IRUPDW IFR@ VT XMFLW R\ H QUX4D\O L \BHH@WW D JH @
HQWUHSVWHIRHPHQW[SUHPLNUWW¥R XMW HQJDJHOW
GDQE®HWPLVVLR@D LG DXBEHMY D RLD W LARRPAD O H V

$XWD®WI[S«ULHEHEL G HQWH S UH FRQHLD @ FH

G«YHORBOSHMHQWHWHYV SR QV D HE WOG MFRX YOLHXUU nos3 I AXa XA13

FDSDFLW« G DJLU SRXU OHV DXWUHYV A« z33a0«3 no0s3 Ee A« ...@
z AOzz 03

(Q MH X QHIWR GV JDJK@B HU Y REM L BXGHD S W «

WOXVLIDRUWLRQD QV Y HLWQIRS BFQ W« V HRQV U H
OHYQWHQGHIMWLIDQFNWWUDVERWQY F U LOH\Q W
MHXQHV GDQV XQH G\QDPLTXH FROOHFWLY

U«SDUWID/U WM OH@WOHW U RLYWEHY «WDLHQ
HQFRURXFRQWDXPRPHQMXELOBWHY D\DQW
WHUPOBBDUFRXRYMWFF«GR HPSORRQMD W HQV

IRUPDWLRQ HW RQW «W« U«RULHQW«V YHUV G DXWUHV GLVSRVLWLIV
/IHWHXQHVYQYHVWIRWERMBO QI ODLGR\G U

0DOJBKEDUFRXRIXYHQIILOHVGNMHXQHMDJ«y SPUWLFESDRRQVXOWIQRURHEXOKIHQVHEH YV
FROQDLVVHBWRUWSURIGHMR OL GDQWW Y QD WHR®YGGH V

Y R QDAKE R X®HO H XWIVP R L\ D U FH.X [
XQNRUWRMLWILYBHD FR X UD JHDMHX ROM«DOLY MHXQBVFRPSDIQEDGDJIDVIPIARQ QXL HIXGHV

X OV'W DH EH QW U H Y®RILWH G HYR O R Q VDD D QMU P L O «<F KD QIFNOW X GHOWL VLR FR QI « H WQEFHWD QW L H
OHXU SDUFRXUV VROLGDLUH DX[ FIW«V GH MHXQHV PLQHXU

'"HX[20\PSLDGGWHU DQMVWRQDQWM B F R Q\@ bkl V
*UDQGYPRLRPRQWXVVILWK P«DQ @+HWHP SRUW V
IDYRUL\ODYWQFRQ® RE Y H UWWOWRR Q | L D QHAM

UHQIRUFHQW OH VHQWLPHQW G DSSDUWHQ

$X GHGHO LQVHUPMIGRY SR VHWWR Y D QMR XX\Q H
H[S«ULHGQGHWHFRQVW UXFNLIRIHK [ MHX QB M
UHWURXQHSODFG «SURXYHXED S D F LWAG\HV H
SURMKWRXYHORUVBOW QIS U «VHQGEKFDWRYE «H

VXU O HVS«UDQFH OD FRQILDQFH HW O DOOLDQFH
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& HWGEWKHP D U K HQ U IGAHR LMD W H U 8 HSQMRLRQV L RI@BQBIDWR F L ODWL\R B @ DX LRHOAR Q Q DDW U H
MHX QOHHG/L V'S R WLRAUDIWY T XMHY\R X UBEGAD G HEH VR LOD LV G $GROH V FHQBWH5$3 (/H V
DQWHQQHY OHXU UHPHWWHQW DXVVL OHV FRRUGRQQ«HV GHV SULQFLSDX[ VHUY

WUDYFHWWFWLRQDBQGLUWUQHPHBKH UFKRIL Q¥
WUDQVPEWRRODDLVVDXQEHWHDQGHFLWR\HQV
FDSDEGHM VSHPWHUG B\H H Q J DH WBHS U H Q ®WHEK U

SODFHG2OXKQBSSURFRKAIGYXODBLIQIOWBKRQILDQFH
HW O DOOLDQFH

Z

&RPPIFKDTRKQ «HHWH X RHMAJI D O H PSIMUWAW LLRABR Q V X O W& DX WILHRIQ/ HXHUB U R VWU M/ K 2 PGIH
O M XV VDIGFIHS W OHH XUH DFW L YRQWAVR U J D Q L VRIHY« G « B/ WX O DGHWRWL E XUHDQACF R G\M Y H
G«O«JIJX«V GX '«IHQVHXU GHV GURLWYV VHQVLELOLVDWLRQV DILQ GH UHFXHLOOL!

&HYDFWLRQBHUPEW HQIRWDAHHRR QQDLVGB@HFR SRV VLEPOHYXVEH HVHVSRQVDEQOLVH
WDQ@W DFW B KUNXG VR LIRXBO W ¥FBISIWR MHIM H X @HF FRP S D GQ%QHE X FDWIDE BH W LIFQ B«
UHVWLWXWLRQ GH FHWWH FRQVXOWDWLRQ QDWLRQDOH OH QRYHPEUH ¢ 3DULV
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6X UOHW URLQWHQQHMH X QFR/Q W L Q& H\Q WQ Y HO/MQWHMDUGLQV
S«GDJRJLPXMVGLVSRVISWIIRHFDUWH QG HO HDW V R F HM'B/D. R ')

SO XV LHAOUNGE DWW D& HW IVGIQ « B HDWH OGHRINU D ° F KDHWMR Q W
HQULFXHQR P E UH XIVFHW L Y& M/4WQ V L E L O LEOMLLOROH IVQVGR/Q Q « H V
FRXUWGHRULHQWDWDRQIBHSYF KHWW.W LSHED JRJL BXIRRWM HFWLRQV
GHGRFXPHQW MHXHMDEULFDGHRIQF KR IMDW G L QHWDHKW UH V
DP«QDJHPHQWYV HQ ERLV

$X GHGHWHFKQLTHPDODUD° FKBWSEHPHQXLVHEMYD FWLYLW«V

G «YHOR SFEHHPWNH X QHWH QWHV HV SR QV D BIHRIABKW U D HIL O

«TXLESNMDMKHHYVSBRW YD@WEINWHQVLELDAGKHYPWRS S IBXHOQWOH

HW OHXU RITUHQW GHV RFFDVLRQV FRQFU2WHV G DJLU SRXU OHXU HQYLURQQHPHQW

Ez ° «A0Dz X0 0zJ J1J

( X<0! AX..z X2 AD««1JX.z n0O J« z( O03A (0 n
hh

o | ...« x AX..z (0% hOEzO3
0z 30«axX 0! XaxX EO
n|Xz AO«! EnAE« nXA1l
(QOQRYHPEUH *UDQGILIQHPHIREWH®D XDELOGWD
O $IHQGHEHUY LEFIY LTSRXGLVSHQHMRUPDWLF
FLYLTHMMALWR\H@ @QHNQ V H IBEH®HR O R Q WHDQMUHHMY L F

FLYL BHVWHFRQQDLWWPREBGM H[SHGWYMBRS S
SDU O DVVRFLDWLRQ GDQV O DFFRPSDJQHPFH

/ /DSUHP L3R HP DWSLRRE R \LAQHV L WiX@W H U F X O VQRWYD
/ GLII«UHDRHHW YGRHLYHEBVHPEQB Y OMBD UWLFLS
/ ¢ U«IO«BKIHQMHXPBLYHUSG XS O RLQXW H U F XOWV
P GH O HQJDJHPHQW FLWR\HQ
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'"HSXLV  *UDQGLUQHPHQWF X H IFGKOH XIHQ Q «¥Q H
YLQJWDAHYR OR QW B QEHHYY L8AH L THK® J D J 6\D QX/Q H
PLVVLRQLJLQODHIOHDFLOLWD WHKRIQ QKW J U « «&D U
O $JHQBK 6HUYLEHYLTXHHWWH VVLRQUD G XXLQW
FRQYLFWLRWGHIO DVVRFLDOMMHXQHWD QGLVSERW
IDFLOHPHXQDA GOWHQFR QWAHR®X OBHRFKE \H X [
SU«VH@WYXRWLGHW® S D E GHI¥ U « HXUQ HJ H O D WELHR Q
FRQILDQFH

,QVSLOKHB «GDJIJRGHR Q% RV AR WSS URPKMBYDQW

W R XAX O DX XD O GW®BU«VHQHNIDFLOLWQWHRQH
«GXFDWHHXVWNWDYDLO®ARAXX)D\SDUW D JHHYW D VEXW
YROR QW& BINUHHX QGIX6 H U Y IBRIY L THGD SWW RQVWUXLVHQW
DYHFXXQWHODWQRKBRUL]RQWRGNKXO «FROWRQ
MXJHPHQBNY HQY H L 8 @IMEHVHS R Q \DDEILER WSWUHR [L P LW «
HVWR XY H@® U H P LOHJY SRXUH Q R YOHMWEBF R Q | L DIOE H

O DGXOWH HW UHWURXYHU O HQYLH G DYDQFHU

| XYM X (I MK M

Mt UEYMM D@ @@

$X TXRW L GILGIBDF F X H L GDRQQRW Y H D X [
FRDQLPHQWHY DFWLYLW&KFDWLYH)
DFFRPSDJQH®WDUFRBPLQLVWUDW!
VRXWLHQ@@NRH UV LRGN W U H RXL V H
G D QWHWYW U X F VEX0 HAF R Q RFARLAH. DI @VH
VROLGDDWIG HONY L HIRY HBHB QFLHQV
YROR QW BIMSHW W L F L¢S FD@W L HG H V
DQWHQQHYV

7 R X M RXID/X BOMO HAT X L SHIVO D UL@MN V
DSSUHQ®@MQAVR X BAX VSRV L WHERWQU H
SUR[LPLHWF DG UG XFDWILG20BX |
SULQFLSHV GH OD S«GDJRJLH VDO«

&HW WIS «ULHB®FMD XVVAQ SDUFRXUV
G HQJDJHPSIRMNMOHVDFLOLWDWHXUV
P-PHV %HDXFRXS G«YHORS SGIHW
FRPS«W H QMDD W L R @BXH & M UGIHWY
P«WLHAHO DFFRPSDJQHWKRUW LV VHG
HQV XIGMSIR X UV X GO W U D WIRIFQ D O
O DQLPDWLRQ RX O «GXFDWLRQ

W U D YAHHWR O R Q WIULIUGIMLLUQHP HQ W
IDLYLY MO H QW X LAKEER€'RQ %RV FR

F HWOMFRQILDQFARU®IHMHXQBYD
TXDOLGHK ODUHODWHWQDSU«VHQFH
TXRWLGLARQLSH UPHW W HXWD F X®H
U«Y«®@HBDSDFIHWKNG HY H Q E W HXHJ
VRQ SDUFRXUV







/ DQQ«H D «\W P DUT X«H SDUGHV Uc| ®f LRQV VWDW.I LT XHV YIVDQWE U X QLU BN
FRQGIMRQV G RXYHUMUH G XQH TXDWI2 P H DQWAQQH ¢ 5HIP V HQ

&HV U Bf LRQV RQAFRQGXIWE XQ UHFHQWDIH VXU®! P DQGDWDWRADA! HAGI SXETE AE®! ) 1Q

GV DWICHY GH P HOXMHUH HWGH P DUDPFKDIH GX &HOWH GH 6HP L/ IEHUWAY GH
0 D «YIG RQASWY 11Q @ JWDQGH P DRUW GHV SDUAASDQW G«SDWDQW  DQV * LDQGEWU
' LIQHP HOQWSUYIRJIH G«VRWP DIV GHV UKXQIRQV GLQIRWP DARQ FRGBPWYHY  GHWWOKHV DX]
MXQHV GH PRIQV GH  DQV \DQV DPRMW HWHQ VIWIDMRQ GH YX@QxDEIOA SRXU GXU
SWIRSRVHUXQ DFFRP SDIQHP HOM (DQWIQQH GH 1 DR

/ BV IQMYHQMRQV DX 4 XDUAHU GHV 0 LOHXW/ GH ) BIXU 0 «URILY RQWkJ DBP HOWFHWA HQ
QRYHP EWH DILQ GH FROFHQWHU BN HIRUWV VXU®! * DQG ( W/ H GIDBRIXH VH SRXWXIW

DYHF @ GILHPARQ +®1 GH) WDOFH GH @ 3LIRWPARQ XGHDIH GH @ -HXQHWH 3- SRXU
SHP HMH DX[ MXQHV RWIIQDILHV GX * WDQG ( VWRX TXL SRXUDHQWHQ WSSWIRAKHU GH
WRXYHUXQ DFFRP SDIQHP HQWXU®BN DQWIQQHY GH MWRADARQ

8 Q DFFRP SDIQHP HQWGH WRLY P RV SDU®! ' IVSRVW / RFDOG$FFRP SDIQHP HQW' /$ GH
) UDQFH $PAYH / RUDIQH D SHUP 1V GH VWKPMUHU BNV SURFHWXY HABN RXWY HAGH UHQI RUAHU
O WDEDELOH @ WDQVSDUHQFH HAD UDRWYW GX SIGVIIH GHV DQWQQHV

8 QH NRXUQ«H GH VWDWIIH FRQVDFUKH ¢ @ FRQVRIGDWRQ GH * DQGLU' LIQHP HQW LDQFH

D UXQL OHQVHP E®I GHV \DDU«V GHV DOMQOHY (@1 D GERXFK« VXU XQ QRXYHO
RUWDQUIWDP P H TXLUHQ RUAH BN UHVSRQVDELDAY GHV FRRUGLODWXLY G DOWIQQH HALHQG
QRXYHIXUH GH DQWQQH GH 5 HP V SOV RS« DWRQQHD®!

JHV UHKHIKHY GH OQRXYHDX[ ®FDX[ W
SRXUXLYHQAE 1 DQR\ HWE BWDVERXW  CREMIPW
HW GH WRXYHU GHV @X[ DFFHWIEGN DX|
SHURQQHV ¢ P REIOM WGXIWM DYHF XQH SOV
JWDQGH FDSDAW GDAFXHO ¢ 6WDVERXW  / H
QRP ELH GH MXQHV DAFRP SDIQ«V SWRIUHWH
GDQQx«H HQ DQQxH VRXWFRP P H ®V WRIHV HQ
HOAHSUVH WDDAV SDU GV MIXQHY HQ 6HWFH
&IMTXH $GDSW 3RXU * DAY’ LIQHP HQW
VI HXQFDS AEGUWRXRXWY SOV I LOHP HOABN
MIXQHV BV SOV 1LDILBN SRXUTXL DXFXQH DXWH
VROMRQ Q HVDFFHWE®! HQ @HQ «\WRIMDYHF BV
«GXFDWIXW/ TXLON RUHQMQW
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/DV LW X DGHIMR®I D GMIFR Q IDY. MIFD FOLX& D P H U RXHV $WH« R F F X S I@WKHQF R Q W HRI¥WDHHS/U LV RQ&D P HUR X Q
VROV UDFW«SDUQHNR UWKU SRS XODKMYRRBGH Y Q1D VOVR Q IDY WFD RLVMWQKD XVVEH PLQHXUV
LQFDUR@«V FHQRPEBWNSW V¥« ¢ILQ 3DURIHX[ FL V R QMG « W H QSWLRYQH QGARLQDMB X U & BIL W
HQ PR\HQQH PRLV

BRXYHGWDF\WQ G«WHQWIRRKQGHVLQIUDFWLRQV
PLQHXUFH\UW BIQQY QRO FEGHFRQG L WIXRQV

SHXY HQHM GSUHGL | | L BIHOS UF REHMLQVHUWLRQ

/ LQV X1 L & DA LOGLWF OWHWRHAMP D WRERGIVW L W X H

X QG «ISRXWBLVHQXYUBHREMHBMLEYGXFDWLRQ

SU«Y SV W HNVQ VW U X FLH)QWW Q D WIHRODEWXG DV

SURWHF@HWQQHXBVLY &HOLEHHBWSD U D

O«JLVODWLRQ QDWLRQDOH TXL DFFRUGH XQH SODFH LPSRUWDQWH ¢ OD
U«LQVHUWLRQ VRFLDOH GH O HQIDQW

, OBULVRKQW GD@EHR O RZHIL Q H XWR/QW D OHPARW UR Q@ W@ XV L FR QW U DQ QUBIF R Q W H{DWHE « UIVO
RFFXSHQW XQ HVSDFH VLWX« ¢ SUR[LPLW« GH G«WHQXV DGXOWHV FH TXL IDYRULVH G
3DDLOODXBRQGLWLHR QND JQH U DIL-HA@ID YD QWB B LR QRIWD P PHQ@W XERQFHO @TH B3SURG X L W
G K\JL2®HHU VR Q GIMIKRIDHD H FM/ULM €U RH P HQND [5 L V S R Q LE LDOLLWVAFHIDHKAHD I D Y R@HE/U R V HVH Q VOV V

«SRQJIBINQVXHD IR DW « WL HQ W UGI M@ RIRDPE Q W U L EXHRIOCLIWOUBHIH Q  -GAHIMHD | D GIWIW R X W HDGIUI R U W \
G«M¢ HQWUHSULV HQ IDYHXU GH OHXU SULVH HQ FKDUJH

/DJ U D QBBIM R GBLHAMHE L Q H XMRHIG « W H Q SWLLRYQH QHARLFY UHW DRQ@M M ¢
S OXOHNV URIRLVD QDY RUHQ FR QWIXJ3U R Y H QIDHIDAP L ODHAY USH/X
SDUPL HX[ UHORLW GH OD YLVLWH RX GX VRXWLHQ GH OD

(QGHKRENED O «VIGHRQ%RVARLRXUQLVQADGW SO ¥ \RQV « TXH QV
WRXWMBULVREWDUHYW HU Y HRIDWWUK F WARUH W V V L R @ QHIO@HDRHVQ \
DSSRUWHQWR/(SRUDGGHEBHR QVOLPHQWREO WD DFFRPSDJQHF
VSLULWRHIRRLOHXSHLQH KHY ©HMH X QHIVY HRQ@H RUWERKH W

UHWRXUQHQW ¢ OD VRFL«W« SOXV YXOQ«UDEOHV HW H[SR
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o 4 XDWHUP IQHXU GH @ 3UVRQ &HOWD®!
G(ER®ZD
o $FFRP SDUQHP HOWSRWWADUR«LDO

3DUMQDLLH BFDO , QUMW HAK QLT XH HW
SWIRIHWMRQQHIGH' RQURVR
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NHXQHV DFFRP SDJ Q«V
G* VA SUHP IHUP RLV
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e JxYULHU XQH PLVVLRQ SU«SDUDWRLUH G«FLVLYH

AV |« Y U DHQUIS « O « JDBVR.ONH HUWEX D X& DP HURKRXXIQIRLVVLRQ

H[SOR UDWRUBIK FRQIWHBHNFW HXQVW LW X WMBBSIHONVHQDLUHV

WHFKQLAWHYD QFDHQWMLHOHWLVL&/ KWDEOLVSKHOHWWYWRIQM. UHV
FRQILUPSHUWLQG @BHP SO DQWINFRK{D\G $IULFHRQWUB®H

G«PDUFKHV DGPLQLVWUDWLYHV RQW «W« HQJDJ«HV TXHOTXHV VHPDLQHV SOXV WDUG

e '«FHPEUH OH ODQFHPHQW GHV SUHPL2UHV DFWLYLW«V ¢
(ERORZD

/IDFROODERNIOWNVRBQWRQ%RVFRRORHAHQFKDUGHO DXPYQGHLH
OD SULVRQ FHQWUDOH GH OD YLOOH D SHUPLV XQ G«PDUUDJH UDSLGH GHV DFWLYLW «'

/HVSUHPLBDWH R QAR QFHQWUGF U « D WILHOQ HRWHEHN H X Q¢ V
W U D YGHHUIVF W L WIRF&R « G X DML WV X F W >XGDM PIS®H Q VS R X U
URPSUH DYHF O RLVLYHW« SU«JQDQWH HQ G«WHQWLRQ

. G«FHPEUH OD YLVLWH GH OD )RQGDWLRQ 8()$ SRXU
O HQIDQFH

'DQWBRQWLGKMWKBWR-OUDQGLLIDHP HHW KRQ GHIXMWFHYRLU
&DULQH 1 NRX« B6HFU«WDLUH J«Q«UDOH GH OD )RQGDWLRQ 8()$ SRXU O HQIDQFH

& HWYALW LTWKCH O T KIRWYWH/X O H PLHSQMOVO D Q F H FGHHIWF W L YW WRKER/LJQH
GH O LOQW«U-W TXH VXVFLWH G«M¢ FHWWH QRXYHOOH LPSODQWDWLRQ
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Y%¥CVUEFT BDUWIKET 0eN8 QSITPO DFOLUEBW E &CPWX B VOF
QSN J2§ EBOT MBDOPN QBHOFN FOUEFT KVOFT

/HVSUHPL2D AW L YCLOVXWL VRIOQ W GD (EHR O RDMW Y HQ G XSHRW VLEOH V
JUSRHO DFFMWLA RXY H BWX DHS P L Q L VSWDDR WIHR@XID EHH P & V
*UDQGILIQHPHOWWRSDUWHQRIFUREY RV BRP HQ MW« W BW® L H X [
DSSURIRBAHBIDFFRP S D J @GHVHHXWDEKYX D U VB HHW Q H X&JNG LDIQRV WL
SDUW D@D OGV2H DPLHQOXPLAGIXV L BXYVGHN Q | R U F HPHO@W
SULWFKDU B XFDWLY@ HV T XMW GLUQHPHBWR Q % RV FRRQ W
SURSRV« G DSSRUWHU OHXU DSSXL

"H FHW U D YAR.Q@M RH\QW/« HXQHDPELRVFRPPXQBIYH® DGPLQLVWUD
S«QLWHQW4 DX QIBIU«VHQEKFDWQYHB LGHHB « GDJRGHRQ%RVFR
JDUD QW IDWNDIXNEEHMW H GXIWR Q GQWELHY LWMD L QCH\VQWL XBLHQ -WUH
SK\VLTHKWHQWMDRE MHHFWHI DY R U IOVHEX Y HOR S S IS PIRY W QHQH O
YXH GH OHXU U«LQVHUWLRQ VRFLDOH HW SURIHVVLRQQHO

4FOTICINIBUPO BVY N BBEFT SEDVSF-OUFT 3¥QPOES BVY CFTPIOT E | ZHXROF DPNADUVF FU

$YHPH RQFRXUX G D LG XF D WHIQWD Q WGH V
VHVVLBEVHQVLELOR QW KR® F OH\E UBH V

M H X Q(O\OBIE/R U GO IGPYD O D GQHBYO X M « T X H GWQH V
PLO LA} F«QRWDPPOIBDO XGLOBKEHUFK®RVH
OHBIIHFWER@\D Q OH QY VKHOHFR\HQEHV HQ

SURW«JHU DX TXRWLGLHQ

JOEMNEVFN#

/HVEHV R HQYB D W LROQMVES R QW D Q «lf Sl QWP « V
SDOHWHXQIKY P-P R X\W «SRQEBWSW « BH
PHWWLUWGH VSRV GWRRW « U3 HQ W U HOW MWHQU JH QW
UDFOHBMODER/XO B3 URS UG M¥%H O 000 WX H
GHMLW®WK\JLAQHG LY LERPOWH ERWE GHQW V
GHQWLIULFH HW VDYRQ
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$BVTFSFT ¥EVOBUWFT

/HVF DXV H &G DWR @ WM U P GWF U « D
OLHXQYHEHMH X QHWV X U W FeX IWQ V W IDXHU H U
FOLP®MIRQILDIQFGLYSHOWBEOBUUDJH
GHO DFFRPSDJQHPOIRWUHR@HYSDFH

G «FKD@MWRGHIDLVBEWHVRF L «MK4LO H V
FRQFHURXSQW P [EHKBIH \§ H U P H WGAFW Q WH U
HQVHPEGHVHQVHLJIQHPEIQWYWXDWLRQV
«YRTX«HV

3ODNRXUMK2PH3URPRXYRYDQWHKQW B @H
3ULVRBQW WD (HRORBZOHHVWLIRRWPELWHRQ
GHYHQLY « QHP SRUADIUT X BBG « WDEOLVBHPHQW
SU«VHGRHD ULIQNR X0 D Q F H PYHHQWKIHS U L FoHHU
VRXWGHQPRQGDWI(RIBRXO HQIDQFHMQVHPEOH
GHG «WH®X®DUWLFXOLPXPRIQGIWD & R Q @xH
WR@GHFHWWHHPLAUJGLWLURIQPLQHXVMVRQW
GLVWLGIHQWRQQIKQWQBWLRQIRXY H BW KV H
WRXW DX ORQJ GHV PDWFKV GLVSXW«V
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m,GQ\ DNAP DIVHX @ LA XQH
‘ ‘ SW\WHQRFH HW«FKDQI H DYHF BV
MIXQHV  &HV MIXQHY HQ RQW
M& HWAKQH FKDQFH GH YRXV EHVRIQ €D DXIWDIWEX «YIWUC
DYRIU €D QRXV SHP HWGH FHURIQV GH LIHYHQUUDXNRXUG KXL
W @FKIUE QRWH DYHQU } 9RXV -WV GHV SIRQQIHW/}
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e &RQVRAGHUCDQFLDI H LOWIKVIRQQHOGH * LDQGLU' LIQHP HQWDX &DP HLRXQ HQ VDSSX\ DOWXUD
FRADERUMRQ G«M HQIDI«H DYHF ®f 0 [QMA/H GH @ -XWEH G5GP LQMADMRQ S«QIWIQADILH HWD
P DIMADMUH HWHQ | RUP DIVDQWAHMA G\ QDP [TXH SDUXQ HQUHIMAHP HOWRI I IFHOHWGHY SURVRFRBV
GH FR@ERWDMRQ

e, QWIDGEHU SLRIUHWLYHP HQWOKTXLSH SURMW FRRUGLODARQ QDMRQDG! YROMW «GXFDW HWQVHIARQ

MUGITXH HASOIGR\ HU DGP LOMADW HMIQDOAHU HQ i QHUILH DYHF ®V SDUMQDILHY &FDX] HWHQ
DSSXLDX][ SRWMV G «GXFDWIXUY DFFRP SDIQDQWBN HQ DQW HQ FRQI QADYHF @ &L

e 7DWHU XQ SDUMQDUDWDYHF XQH GHX[ 12P H RUDQMVDVIRQ GH @ VRFL«W FLYL®! ®f ) R\ HU GH
Q VS«WDQFH ¢ <DRXQG« HQIDJ« GHSXLY SXVGH  DQV DXSB V GHV HQI DQW HQ GLLILEX®Y HWSUVHQW
DX TXDUAHUGHV P LOHXWY GH @ SUVRQ FHOWD®! GH @ FDSMI®! &H WDSSURFKHP HOWRXYULD @ YRIH ¢

XQH FRP S@P HQWUW GDPARQV QRVZP P HQMWXU BV P HVXUHV DIMUDDWYHY ¢ @ GeWQUWRQ HW®
SOIGR\ HU

e BVUXFWUHU HWDP S@LHU GV DPVIYIWY «GXFDVIYHV HQ GWQVRQ HQ SRXWXLYDQW JWFH ¢
QRXYHUMUH HWE @ FRQIDQFH GH (DGP IQMADARQ S«QWWQMDILH @ G\ QDP ITXH HQIDI«H ¢ @ SUVRQ
FHOADB! G(ER®ZD HQ @HQ DYHF (DPMRQ ' RQ YRR  SUMWHORH «GXFDWYH TXRWGEHQQH
DFFRP SDIQHP HOW LQGIYIGXDDA  DPRMWY VRAR «GXFDAYHY  VSRUAYHY HW FXOXUHDBN  DRARQV
GK\ JI2 QH HWGH VDOQW. }

e ' «YHRSSHUCDFFRP SDIQHP HQWE @ VRUAH GH G«VIHQVIRQ HQ UHQ RIEDQAGI @HQ DYHF GV I1DP L@V
HWHQ VDSSX\ DOWVXU GV GVSRUWY GIOQWHUARQ GHV SDUMQDILHY QRWP P HOWGN |IRWP DUARQV
SR HMRQOH@ GH QQWIYW/ HKQT XH' RQ YRVR G ( ER®Z D HWIMDRPARQ GX ) R\ HUGH (O VS« DQFH ¢
<DRXQGx«

e (QIDIHUCH S«UP HOVIRQ GH @ QEHUA VXUYHL@XH P HVXUH DOMUQDWYH ¢ @ GWQURQ SUYXH
SDU CDUAEG GX &RGH GH SWRF«GXWH S«QDB®!I FDP HIRXQDY HQ FR FROQWKXFWRQ DYHF GV
P DJ IMADW HWGI 0 LQMA/UH GH @ -XVWEH GDQV @ MUGIPWRQ SIBW G ( ERBZ D

e 3DUMIHU DYHF B SHW/RQQHOS«QUHQVDLLH BV « GXFDWAXUY HWD VRFL«\W FLYL®! GHV SUDATXHV
UHVSHRMHXVHY GHV GLRIW GH QHQI DQWGDQV XQH @®JILTXH GH I DILH DYHF }

o <MUILU G FHF®! GHV SDUMQDILHY VIHFKQLTXHY HWILQDQFIHWY  DX[ FTWV GH @ ) RQGDARQ 8 () $
SRXU QHQIDQFH G«M HQIDJ«H QRXV SRXUXIYIRQV @ P REIMDARQ GH B1,&() GH BQRQ
HXURS«HQQH HAWGH GB)' LHQFRQWAV GV @ P MIRQ GH I« YUHU DIQVLTXH G DXWHV | RQGDARQV
VXVRHSVE®N GH VRXWIQLUG! SLRMWDILQ GH Ve FXUVHU B! EXGI HAQ«PHWOLLH DX G«SEIHP HAFRP SGW
GHVWRLY D] HV
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/IH G«FHPEUH O $VV HPE@«H BOHI R Q VE LDOG P L Q LV WAMRMMIE R Q GLLID H P HRQMD U T X «
XQH «WDSH VI\PEROLTXH HRXNRIQMGHNS DG DROXVY BU QD Q FH

6\PERO LG XOHE RDYGHF « O H BW MP@ LEIDIDOIB U «VLGBEFBVVRFSRWLIRQOBD GHUD QG LU
"LIQHPHQOMXMWHVSRQYDEQBXODQFHRHQRBFWLERW/ +H[DJRQH $XMRXUEKKNXLH
GHVHUYKkBXFDWOQBRQQDBHD LQW «DXWEIHQHY «D O IGKWH U UTHHO HRQFW LR Q QG HQ W

O DVVRFBREBIDRIF RXYKD XQHE HORRQ WL Q ¥IHO® NBQJIDIJHPHQMHVUDQVIRDRMWDPDLV
V LQWHUURPSUH

& HWARK) W L @ MLIWWWU R XV & H PG D U ULERQ VE DG P L Q L V&WDYALER Q OFHRJ R Q G DGWHH X U
O DVVRFIS$BWIR@DBFRPSDSAQ G DX@WQHVEHPQ®DQFHFGHOW Q W B 660\HU D V ERRGAWDIQ W
TX «GXFDWISPWWIHU LQHMRROMR X UG HKKXYH U Q DRUFSIHF HWM[I$ « ULHGFHMW HUUDLQ
UHQRXY BQWHW RXW R X U FMY O O X&BULUWHF X ODLWY IDREGRY WA 1B F W MROX FLLR/Q XV H IGH UDQ G LU
"LIQHPHQW

&RQF UR\@M X DAV HX¥FQ HF R P S RV LTWURKDI O OVIBH. Y H UG/ AV © & MAH XT X LRQYW. YOHDVVRFLBWLRQ
&RQVIBLDGPLQLVWHDYHR¥WWR X UG KEBDULWWULBWHIFLQMPPHWW LQRRPPHVOVH
UHQRXYHNW DBWHUQDWPBROBSWHVWHRHPEUXQRDJLVWRIIDAID BKHMRL@H DQWLQVL

TX XRHPE UW DEO I« W U DDQ&BQ D GB®R Q VHEYGVA - P HW H P S\Q R\ DIX G*H @ RV H GEGIHJ F H D X
GH O DVVRFLDWLRQ ¢ VD FU«DWLRQ HQ

&HWWRXYHUQDWIHVHPEOH
GHV KRUL]JRGWRIHVVLRQQHOV
YRORQWDLUHFPHEQMKYV
HQVHLJQHPH@W FROO2JH
GLUHFVBIHRHU Y LEGIX FDW L |
VHFW HDOR FD LWGIIDIJHPHQW
VIQGLFRIBXFDWLRGELDOLV«H
DFFXHID®LOLDHVSRQVDELOLW«
G 21* $XWDQ@M UHJDUGYV
FRPSO«PHQWDLUHVTXL
HQULFKL\QRVGWFLVLR@QV
JDUDQWLV VIEKGIW FKDTXH
RULHQW VW LBBQV «HR XV
SOXVLERUOKEXFDWRALDO
«FRQRPLTXH HW KXPDLQ

JLG2@WHVDFLQRMWYHUMIDPRQGI)RWIURIXYHUQ LN HPE ©HR U PG DY D Q WDFHT X H
QRXV VRPPHV XQH DVVRFLDWLRQ TXL JUDQGLW VDQV RXEOLHU G R» HOOH YLHQ
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SDUWHQDLUHY LQVWLWXWLRQQHOV (

SDUWHQDLUHV ILQDQFLHUV SXEC

SDUWHQDLUHY ILOQDQFLHUV SUL"Y
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/ DQQ«H D XQH QRXYH@® IRLVP LV ¢ O« SUHXYH QRWH FDSDFLW¢ G DGDSVDVIRQ P DLV HA}
D VXURXWFRQI LLP « @ | RUFH GX FR@HFW TXLIDIMYLYUH * LDQGLU' LIQHP HQW

&HWH DQQ«H HOFRUH UHQ QH VHW DIVWHXO'  HUU2 UH FKDTXH SLRMWP HQ«  FKDT XH MIXQH
DFFRP SDIQ« 1O D GHV YVDIHV GHV P DIQVWIQGXHV GHV FRQYLPMRQV SDUM «HV

, QRV«TXLSHV VD@U«HV YRGRQVIDLLHY HASUHWIVDLLHY  YRXV =WV ®f P RWIXUGH QRV DPARQV
9RWH HQI DIHP HOWT XRWGIHQ WDQVIRLP H QRV DP EIMRQV HQ U« DMWY FRQFU WV VXU®! WIULDIQ
FRP P H HQ FRXQAMHV

. QRV SDUMQDLLHV LQWIWXVIRQQHY DWRFLDVI V HWSULY«V  YRWH FRQI LDQFH QRXV GRQQH GH
O@Q ( @ QRXV SHP HWGH YRIUSOV RIQ G DILUSOV | RUNHWGH EaGHV U« SRQVHY VRXNRXUY
SOV MMV

, QRV GRQDWAXW YRWH I LG«@A RXYUH GHV SRUMV &KDFXQ GH YRV JHWMV RIILH ¢ XQ MIXQH @
SRWIELDW GH UHSUHQGLH VRQ SDUFRXU/ HQ P DIQ

, QRVE«Q«YRGN YRXVGRQQH GHYRWHWP SV HWELHQ SOV HQFRUIH 9RWH SU\VHQFH DSSRUM
¢ QRV DPURQV XQH FKDBIXUKXP DIQH LULHP SMEDE®!

(VWWXU/RXWDX[ MIXQHV TXH QRXV DFFRP SDIQRQV YRWH FRXDIH QRXVIQVSILH YRV
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