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| /210 ®2u @ SRUDQFH GXQ HVSDFH FD® H
SRXU®! G« YHRSSHP HQWJ (REDOGH @1QI DQWHWO
ELHQ -WWH GX J IRXSH

U :u2 @{WUHXU FRP P H WHWRXUFH SRXU
DS DMVHUHW« YHLQBIU

2918 ¢ @ SRWXWH GH @®GXO¥ FRP P H
UHWRXUFH HWI DUGLIHQ GH FH @HX

S p2 @P «QDIHP HOWHW®! IRQFURQQHP HOW
GH FH @X FRP P H WSRQW DX EHWRIQ GH
Ve FXUW DI THFVRYH HWUHOMRQQHO

B c2ivcis

6H SHQFKHU VXU GV EHVRLQV GH @HQI DQWHW
@1V ELHQI DLW GH @ QDWKUH SRXUFUW<HUXQ
HVSDFH H[ W ULHXUDILQ GH VH G« WQGWH
U~YHU VH LHWRX UFHU HWVH UIHWAHU HQ DFF2 V
QE WH

* iFH ¢ @ SRWXUWH GH GDGXQM FH QHX
GHYLHQGLD ¢ @ IRLV XQH FDFKHWH XQ FRFRQ
HWXQ U« VHUYRLU GH Ve FXUW DI I HFVYH HW
UH@DWRQQHAM

/ B*FKDQJH @ FRP P XQLFDWRQ SRXUQRXULU
HWUHQI RUFHU G4 @QHQ GEDWIDFKHP HQW

QRVDP P HQWDXVRXUGHV QYUHV DEXP V HW
FRQWAV 8 WQVHUGHV QYUHV FRP P H RXWO/
SRXUUWHQIRUFHUGHV @HQV G« YHORS SHU GH
@QJ DI H HWSDUMJ HUGHV P RP HQW

FKDGAX UHX|
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WRQGDIH GH SWIRWP DARQ TXU]
T XHWIRQQDILH GH VDM DFARQ

$ SSRUV WK« RUT XHV

BXSSRUAGH IRWP DARQ

5 «I®f LRQ «FKDQJHVHWP IVH HQ SUDWI XH
%EQRJ UIDSKIH

GBYDXDWRQ GHV DFTXL H
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(718 Ph2R ®V FRP S«WQFHV SM FKRWRFIDGNV &36
HWGIXULP SRWIDQFH.

(718 Ph2R QP SDFWE«Q«ILTXH GH @ QDWIWH VXU®IV
&36

on/ 12 g H12 pH /2 / :p2 GHV H S«UHQFHV
SIDWTXHV HQ QDWWH SRXU LGHQWIHU GOV &36
P RELD&HV
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3 IRIHWIRQQHY GH @ SHVIMA HQI DQFH HWGH
OHQIDQFH

* HWIRQQDUHV ( $ - ( HWSRUMXUV/ GH S RMIW

3DV GH SWHT XLV P DLV LOHWMHFRP P DQG« GH
SDUHUHWGH QUH &1 | LDQEDLY

"85« (
-RXUQH VRIW + HXUHV

/(8
3 UVHQUHO GIWDQFLHOV QFKURQH
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" «\VILY GDQV B GRFXP HQWBUWLY HAP RGDDWV
VWt @ FK DU HDE ®1 VXU®!I MW RX VXUGHP DQGH SDUP DLO
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,QWRGXLH IV FRP S«WHQFHV SW FKRVRFLDGHV
GV G«ILQW FRP SWHQGWH GV HQNHX[ XU
LlP SRUDQFH HW @ VS«FLLFIW GH @ WDQFKH

GoJH DQV
OLVH HQ  SWWTXH H[ S«UP HQVDWRQ
GEDFWYLWYV  HQ  H[ WUHXU  SRXU  YLYWH

GLLHFWHP HQWQHV &3 6 HQ VIVKDWRQV FRQF U VHV

$ QDA VH HWU«I B[ LRQ  « FKDQJ HV HWG«E UHILQJ V
VXUV &36 P RELQV«HV SHQGDQWAHV SDWT XHV
VXU OV UIHWHQWY HW VXU GV WDQVSRVIWRQV
SRWLE GHV DYHF GHV NHXQHV HQI DQW/

$ SSRUN GH FRQQDLWDQFHV VXU GV E«Q«ILFHV
GX GHKRW SRXU G«YHARSSHU G4V &36 DYHF Q4V
HQI DQW

4 XHWIYRQQHU VHV SIRSWHYV SWWTXHV HW VD
SRWXH GEDGXO¥ P RG«QVDQWSRXU U« XFKLU ¢
@ PDQBW GRQW RQ DFFRP SDIQH @A
G«YHGRSSHP HQW GHV &36 FKH] GV NHXQHV ¢
VWDYHW QRV DWIWX GHV HWQRV LOQVHLDFWRQV

&R FROWUXFWRQ G XQ FRIITWHW GBG«HV GH
SWWT XHV HWGBH[ SRUIDWRQV HQ H[ W«UHXU SRXU
IDYRUVHU H G« YHARSSHP HQWGHV &3 6

6RQGDIH GH SWkIRWP DMRQ TXL] GEBYDXDWRQ GHV DFT XLV H\
TXHWIRQQDLH GH VDM DFVIRQ

$ OMLODQFH GBISSRUNV GH FROQDIMDQFHY GH P DQISX@MRQ H)
H S«UP HQVVMIRQ GBFWYIWY GBMATHY GH P IMH HQ WkI® LRC
FR@FYH

6XSSRUAGH IRWP DMRQ

0D HQ VWDARQ DQDOVH GH SWDWIXHV HW SDWRJF
GB{ S«UHQFHV

YHEQRI WDSKIH
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3 IRIHWIRQQHY GH @ SHWWH HQI DQFH HWGH
OHQI DQFH

* HWIRQQDLLHV ( $ - ( HWSRUMXU/ GH SLRMIW
3 HWRQQHOSDWDP « GLFDOHWQE « LDOVH® T XH

SW FKRP RWIFIHQ LOVHUYHQDQW HQ VRXVIHQ ¢ @
S DUHQVD@WY

3DV GH SWWHT XLV P DLV LOHWMHFRP P DQG« GH
SDUHUHWGH QUH G | LDQEDLY
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- RXWQ«H VRIW  + HXUHV
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" «\VLY GDQV B GRFXP HQWBUWLY HAP RGDDWV
VWt @ FKDU HDE ®1 VXUG®! MW RX VXUGHP DQGH SDUP DLO
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IRUP DWMFH
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Ly /20 ®u ® U® GH @QYILRQQHP HQW
HWUHXU  HQ VBQW TXH WRXMHQ DX
G« YHRSSHP HQWDXVRQRP H HW\RFLDOGX MIXQH

HQIDQW

XU HI2 pHY pH2u Ph2u GHV DFWYIWYV
VHQWRUH@ HAWGH @ YIH T XRWGIHQQH DGDSWHYV ¢
@ WUHXU
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, QUURGXFWRQ DX[ DSSWRFKHV S«GDJRJLT XHV
| DYRUWVDQWADXWRQRP LH

/ BIQYLLRQQHP HQWS U« SDU« HW@® SMFH GH @
QDWW LH GDQV G4V S DT XHV « GX FDWYHV

/ HV DFWYLW V VHQVRUHGBY HQ QHQ DYHF M@
QDX H

[/ HV DFWYLWV GH @ YLH T XRWGLHQQH
DGDSWHV ¢ @H[ WUHXU

$ XWHV SIRSRVIWRQV S« GDJ RJ LT XHV
U« DQVDE GHV HQ H[ W« LHX U

3 Uk VHOQWDWRQ SRXU® P LVH HQ SWDWT XHV
GHV DFWY LV« V
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WRQGDIH GH SWIRWP DARQ TXU] GRYDXDMRQ GHV DFTXL/ H
T XHWIRQQDLLH GH VDM DFVIRQ

3UIRSRMMRQV S«GDIRJ LT XHV FRQFU WAV H  IDULH SOWADX[ GERFAYIW\
'<

¥ M HQ MWKDVRQ GHV S U« VHQVIMRQV

$ SSRUV WK« RUT XHV

W XSSRUAGH IRWP DMRQ

%EQRJ UDSKIH
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3 IRIHWIRQQHY GH @ SHVIMA HQI DQFH HWGH
OHQIDQFH

* HWIRQQDLLHV ( $- ( HWSRUMXW/ GH S URMIW

3 HWRQQHOSDWDP « GLFDOHWQE « LDOVA® T XH

SW FKRP RWIFIHQ LQVHUYHQDQW HQ VRXVHQ ¢ @
S DUHQVDQ@WY

3DV GH SWWHT XLV P DLV LOHWMHFRP P DQG« GH
SDUHUHWGH QUH CGH [ LDQEDLY

' 85« (
-RXUQH \RIW + HXUHV
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3 WVHQWHO
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"« GDQV B GRFXP HQWUWLY HAP RGDDAV
@ FKDUW HDE® VXU®GI MWA RX VXUGHP DQGH SDUP D¢

X®R/ Bdap HRuiS hip2 AAAMEUHS THAAAZE
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S Xyl A SMFKRP RWFIHQQH
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I SBPu @&YROVRQ GX GeYHRSSHP HQW
SV FKRP RWIXU GH @IQIDQWGH @ QDMDQFH ¢ @
P DUFKH

X®u Hip2 GV EHVRIQV SV FKRP RWIXWY GX E«E«
DX 1LOGH VRQ G« YHBRSSHP HQW

88 y / SB p2 o G« YHRSSHP HQW
SV FKRP RWIXU @1QIDQW GH @ QDMDQFH ¢ @
P DUFKH HQ QW UHXUHWHQ QDVXH
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/ HG«YHRRSSHP HQWSW FKRP RWAXU

3 LHQGWH FRQVFLHQFH GH @QWAG« S HQGDQFH HQWH CH
G« YHRSSHP HQWP RWAXU FRJ QLW HWDI | HFW

6 BQW LHWHUDX[ J WDQGHV QRLV T XL U¢J LWHQWOH

G« YHORSSHP HQWSW FKRP RWAXU

$ SSUKHQGHU BV QRWRQV GBS HV GH G« YHARSSHP HQ\
HWGH FRQWOQXXP

, GHQWI LHUHWFRP SUHQGUH GHV « DS HV SLRJ LHWLYHV GX
G« YHRSSHP HQWSW FKRP RWAXU

/ HV EHVRLQV SM FKRP RWIXUW/ GX E«E«

5«I&FKLW¢ FH TXBIVWXQ E«E« HW¢ @ P DQL2 LH GRQW
QRXV H FRQVLG« LRQV

" «WHWP LQHU AHV EHVRLQV SV FKRP RVHXW GX E«E«

0 HWUH HQ @HQ ®HV EHVRLQV HWMHV « VDS HV GH

G« YH@RS SHP HQWGX E«E«

[ BFFRP SDJ QHP HOWGX G« YHARSSHP HQW
SV FKRP RWXU

$ FFRP SDJ QHU® G« YHARSSHP HQWSW FKRP RWHXU
DWHQGX

$ FFRP SDJ QHU G G« YHRRSSHP HQWSW FKRP RVHXUGX
E«E« HQ GUILFXQ% WDQVIVRLLH GH G« YHARS SHP HQW

5 «| XFKLUVS«FLLTXHP HQW¢ @ P DQL2 LH GH VRXWHQLU O
G« YHARSSHP HQWSW FKRP RWHXUGX VRXWS HAWHQ QDWX H
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6RQGDIH GH SWKIRW DMRQ TXU] GEYDXDWRQ GHVDFT XLV H\
TXHWRQQDILH GH VDM DFVRQ

5 «I®f LIRQV «FKDQJHV SDWJ H GB{[ S«UHQFHV

6 XSSRWV SDSIHWYW HWG«RV

2 XWWY FRQFUIHW GBFFRP SDJ QHP HOWGX G« YHRRSSHP HQW
SM FKRP RWAXUDX TXRWGLHQ

$ SSRUIV WK« RUT XHV

([ S«UP HQVMRQ P MHHQP RXYHP HQWUHYIYIH GV «VDSHV
GH G« YHRSSHP HQWHWP DQLSX@MRQV GH SRXSRQV

%EQRJ UDSKIH
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3 (IRIHWIRQQHY GH @ SHVIMA HQI DQFH HWGH
OHQIDQFH

* HWIRQQDLLHV ( $ - ( HWSRUMXUW/ GH S LRMIW/

3 HWRQQHOSDWDP « GLFDOHWQE « LDOVH® T XH

SW FKRP RWIFLHQ LQVAHUYHQDQW HQ VRXVIHQ ¢ @
S DUHQVDAWY

3DV GH SWWHT XLV P DLV LOHWMHFRP P DQG« GH
SDUHUHWGH QUH G | LDQEDLY
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- RXWQ«H VRIW  + HXUHV
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' «VILOY GDQV B GRFXP HQWULY HWP RGDOAV

VWt @ FKDU HDE ®1 VXUG®! MW RX VXUGHP DQGH SDUP DLO
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e | Yy /2u ®p FRP P HQW® ®QIDIH WH IRWP H
GDQV ® FHUHDX GH @QI DQWGDQV BV SUHP 12 UHV
DQQ«HV GH \D YIH

o ®S/ Hi2 ® SRWXUH HWAD FRP P XQIFDWRQ SRXU
| DFLOMUD® WDQWP WMMRQ GX @QJ DI H RWDO

§2 / : p2 GHVIQMDWYHV OXGLT XHV HQ P DV UH GH
O@QIDIH

. &217(18

$SSWHQWMWDIH GX @QJDIH GDQV OV
SWHP (& LHV DQQ«HV GH YLH

4 XHOLQWLU-WD @4 VRXWS HIWS RXU G4 @QJ DJ H
GH ¢ DQV

$P «QDJHP HQW HW XWQVDWRQV GX m FRLQ
HFWKWH } HWFKRLU GHV QYWHV

[ HV DFWY LWV T XL S U« SDUHQWDX @QJ DJ H RWDO

/ D SW<VHQVWDWRQ GH FHV DFWYLWwV
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BRQGDUH GH SWIRWP DARQ TX] GRYDXDMRQ GHV DFTXLV H
TXHWRQQDLH GH VDM DFVIRQ

YADIOWRWP 1QJ GHV IG«HV GBFYIWY G SUNVHQWY

B IRSRUMRQV S«GDJ RI LT XHV FRQFU WV G«P RQWADMRQV

¥ IVH HQ VWXDURQ

$ SSRUN VK«RUT XHV

WBXSSRUAGH IRUP DRQ UHP LV ¢ FKDT XH WIJ LDULH

%EQRI WDSKIH
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o | S&Pu puH & Vv / 2u ®2u GV HQMIX[ GX
SRUMI H SK\ MR®J LT XH

e §2SHA Pp2 XQ SRWIDJ H DGDSW HW«« FXUVDILH

e 88 V/SP p2 uHP T 2y p2 GV SDUHQW HW
SWRIHWMRQQH® VXU® SRWIJ H

. &217(18
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3 IRIHMRQQH® GH @ SHWAA HQIDQFH DWAWDQW VIAV

P DVALRHY GV * HWMRQQDILHV ( $ - ( HWSRUMXW/ GH %HVRLQV SK\ VIRQRJ LT XHV U<l B[ HV DUFK DAT XHV

SIRMW HWP DWKWDWRQ GX FHUYHDX VK«RUH GH
ODWDFKHP HQW

3DVGH SWKHT XLVP DIV IOHWMHFRP P DQG« GH SDUBIU / H SRWDJ H GDQV 34 P RQGH G4 SRUM DFWI

HWGH @LH ®f 1 LDQEDLY

/ D SRMMRQ SK\ VIR@RJ LT XF

" «YHORSSHP HQWP RWHXUGH OHQI DQW
SRVIMVRQ GX SRUMXU

"85« (
- RXUQH VRIW  + HXUHV

/,(8 52 JHV GH V«FXUW P DQLSXM@WRQ GX E«E«
( Q SUVHQWHOXQIT XHP HQW DX ELWDV

7$5,)6 02' $/,7<6 / HV ELHQIDIW GX SRUMDJ +

" «VIDLY GDQV ® GRFXP HQWIWY HAP RGDDMALV 3RXUMHV E«E«V HWAHV S IRI HWILRQQH/
W@ FK DU HDE ® VXU®! WM RX VXUGHP DQGH SDUP DIO /'H SRUDIH HQ H[ W UHXU

3RXUFHWM IRPP DARQ VHWRQVGH RX | HV LG« HV WHEXHV

SDUAFISDQWP D[P XP VH®RQ GV IRUP DWAXLY
E : 0 LVH HQ SWDWIT XH
)250$7(856 3 U« VHQWDWRQ GHV GL | « LHQW P R\ HQV GH

WEB m X0 0G4 5«JIRQ5KIOHSGHY SRUMJ H YHQWDODS S @FDE G4 HQ FRGBAFVLYLV&

a §/ @SAdU nD2 0m 5 «J IRQ %RUGHDX[ HWDBIQURX LY/ 1 RXDJ HV

I Jap R, , J 5«JIRQ 3\ Q«HV$ DU XHV 7DUEHV H\

TRX®XWH
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Ji 8®0: 'R 2 XA 5«JIRQ2 @DQVHW RILHW
1 @826 HH1 J 2 J 02 L5«JIRQ 1 RWG

W 208 11 JCO0JCOy 5«JIRQSDUMHOOH 6RQGDIH GH SWIRWP DARQ TX] GBYDXDMRQ GHV DFTXL H

TXHWIRQQDLH GH VDM DFVIRQ
6XSSRUAGH IRUPP DARQ

&225"211<«<(6"' ( &217%&7 $ SSRUNV Wi« RUT XHV

DR 3 DU H GBY S«UHQFHV
(7 P@ngg::P 7 £ (BREEIY 0 DWUHOGH SRWU H HWSRXSRQV DILQ GH VH] HIFHU
«
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3 (RIHWIRQQHY GH @ SHVIMA HQI DQFH HWGH
OHQIDQFH * HWIRQQDLLHV ( $ - ( HWSRUMXU/ GH
SIRMIW 3 HWRQQHOSDWDP « GLFDOHWQE « DOV
TXH SW FKRP RWIFLHQ LOWAWYHQDQW HQ VRXVIHQ
¢ @ SDUHQVDAW

3DV GH SWHT XLV P DLV LOHWMHFRP P DQG« GH
SDUHUHWGH QUH &1 | LDQEDLY
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-RXWQ<HVRIW + HXUHV
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3 UVHQUHOX QLT XHP HQW
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'« GDQV B GRFXP HQWBULY HAP RGDDW YV
VWt @FKDUW HDE®1 VXU®I MW RX VXUGHP DQGH SDUP DIO
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(98 Ph22 puHS y / 20 ®2u @ SK\MR®JIIH GX
WVHIQ HWB |RQFVIRQQHP HOWGH @ MFVEMRQ

w SaPb p2 pHS/ / 1 Pp2 GV B JON GK\ J 12 QH HW
GH FRQVHUYDARQ GX MIWP DVIALDHO

5Hu HQ FDSDFIW GRVWEQ XQ  SWRMW
SHURQQDDA HW DSSRUMU GHV \VROMRQV
DGDSWHV ¢ @QIDQWHQ SDWMQDUDWDYHF \HV
SDUHOW

. &217(18

5 DSSH DQDVIRP LT XHV HASK\ IR@RJ LT XHV GX VHLQ

8 QH FRP SU«KHQVIRQ GH @ MFWWRQ HVWXQ RXWO
HVWHQWHOS RXUXQ DFFRP SDJ QHP HQWDI | LQ« HW
SHWRQQDQV«

5\ VKP HGX E«E« HWLJ QHV G& YHLO

6 DYRLU LQWALS U« \WHUGH FRP SRUMP HQWGEXQ
QRXULWRQ VHLD XQH GHV F&V GH U« X\WWILWH GH
FHW¥ WWDQVIWRQ P DLVRQ QHX GH J DUGH

52J0N GEK\J2QH HW FRQWHUDMRQ GX @IW
P DVWHUQHO

/ H @LWP DWAUQHOHWVXQ QT XLGH YLYDQWHW
ELRQRILTXH XQH P D°WLVH DFFUXH GH VRQ
XVWQVDWRQ HWMLQGLVS HQVDE GH DI LQ GBVWDE QUXQ
SIRVRFR®Y DGDSW DX VHLQ GH YRWH WX FWK LH

$ FFRP SDJ QHU®V SDUIHQW ¢ FKDT XH «VIDSH

8 Q GLD@RJ XH HWXQH « FRXWH DFWYH VRQW
SUP RUGLDX[ SRXU@DFFRP SDJQHP HQWS DUHQWO
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6RQGDUH GH SWIRWP DARQ TXI ]
T XHWIRQQDLLH GH VDM DFVIRQ
6XSSRUNGH IRWPP DVRQ

5« G LIRQ HW«FKDQJ HV VXU®V SWDWI XHV SDURI H G H[ S«UHQFHV
3RXSRQVHWP DWUHCDILQ GH VH] HFHU

$ SSRUV WK« RUT XHV

%EQRJI IDSKIH

GBYDXDWRQ GHV DFTXLY H
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SW FKRP RWIFIHQ LOVHUYHQDQW HQ VRXVIHQ ¢ @
S DUHQVIDAVY
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6 BQIRWP HU G« FRXYUUHWWH T XHWIRQQHU
FRP P HQW® VRP P HLOGX NHXQH HQI DQWHWV
DFFRP SDJ Q« VHARQ GHV FX QX HV HW®V
S«GDJ RJ LHV

§@0: P 6 PR UHS8HP (P2 du: / quP2:

&RP SWHQGWH @ SK\ VIRQRJ LH HWAHV
FRQV« T XHQFHV GHV S®XW RS« WHUGHV DFVWRQV
¢ P HWUH HQ SMFH SRXUDJ LUFRQFW VP HQW

HQ (1 $-(
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$ SSWKHQGHUGL [« UHP P HQWGHV

WDQWP DALRQV DYHF G4V SDUHQW DXVRXUGX
VRP P HLOHWGHY SGIXW/ « FALLHU GHV

W VAWDQFHV HWI LHLQV SRXUGHV @P LU P LVH
HQ SMFH GEFWRQV GDQV GV WUX FW LHV
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6RQGDIH GH SWkIRWP DMRQ TXL] GBYDXDWRQ GHV DFT X1\
HWI XHVMRQQDILH GH VDM DFVIRQ

6XSSRUAGH IRUP DARQ

5«IGfIRQ HW «FKDQIHV VXU GV SWDWIXHY SDURJF
GH S«UHQFH

$ SSRUIV WK« RUT XHV
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on/ 12 p H12 ® QDWW FRP P H HVSDFH
GBFFXHLOHWGH Wk J XOMRQ «P RURQQH

X®u Hp2 GV GHQV HQWH «P RURQV FRLSV HW
HQYLLRQQHP HQW

on/ 6 2u2 VD SUIRSIH SRWXH GBGX®M IDFH DX[
«P RARQV GDQV XQ FDGWH DSDMDQW

22 :/ Bu2 GX GHKRW SRXU FWHU GHV HVSDFHV
IDYRDEGN ¢ @ WFXUW «P RURQQH® GH

@1QIDQW
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( QWHUHQ UIH®WRQ DYHF @ QDWW IWH HWVHV

«P RWRQV

0 DUFKH VHQVRUHUAH HWLP P HUVIRQ GRXFH HQ
QDWKUH

3 WHQGWH FRQVFLHQFH GH VHV LHWHQWY

SK\ VLT XHV HW«P RWRQQHQ/ GDQV GH FRQWDFW
DX GHKRW

,GHQWI LTHUFRP P HQW® QDWXWH LQIXHQFH QR\
«\VDW LOWHUQHV

/| HV «P RWRQV Y«FXHV GX UHVWHQW FRUS RUH(
¢ @H[ SIHWILRQ

5 HWHQWU FRUS RIHAMP HQWQHV «P RWRQV
684 SUP HUSDUG J HWH RX O QG DUN
ODSRQQHUIRWP HE¢ XQH «P RWRQ

5 HQHU «P RWRQV HWE HVRLQV ¢ SDUMUGH FHV
H[ S« WHQFHV VHQVRUHAMV

/ D SRWXH S LRI HWLRQQHAM HQ QDWKH
2 EVHUYHU « FRXWHU DFFXHLADU VDQV NKJ HU
@& P RWRQ GH @HQI DQW

6BSSX\ HUVXUGHV « &XP HQW GX GHKRUW/ SRXU
| DYRUVHU @S DLVHP HQW

0 HWUH HQ SMFH GHV P LFLR UMKHO/ GHKRW
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6RQGDIH GH SWIRWP DMRQ TX[]] GEYDXDMRQ GHV DFTXLV H\
TXHWIRQQDLH GH VDM DFVIRQ

6XSSRUAGH IRWP DURQ

$ SSRUV W «RUT XHV

0 VHV HQ SUDWI XH HAS DU H GBI S«UHQFHV

) LEKHV RXVY

YEQRI WDSKIH
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o | Y /2u ®U ® GYHRSSHP HQW«P RURQQHOHW
F«EUDOGX MIXQH HQIDQW

o Xy HiIm2 ® YO GH @®GXOM FRP P H FR
WeJ XOWAXU

o (Thud//p2 XQH SRWXWH SWRIHVWMRQQHID
DMWKH SRXU DFFRP SDJQHU BV «P RARQV DX
TXRWGLHQ

e X HID2u2 ®N DSSRUWV WK«RUTXHV ¢ SDUAU GHV
H S« UHQFHV Y« FXHVHQ P RGX®
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/ HV I1RQGHP HQW GX G« YHGRSSHP HQW«P RWRQQHO
LRQV

/ HV J IDQGHV «WSHV GX G« YHRSSHP HQWSW FKR
DIIHFWI GH ¢ DQV

/ HV EDVHV GX FHUYHDX «P RWRQQHO DP \ J GDOH
FRUM[ S W< RQWDO FLUFXLW GH W«J XMDWRQ

/ HUTG1 GX P RXYHP HQW GH @ V«FXUW DI I HFVEYH H\
GX QHQ GDQV @ P DVXWDWRQ «P RWRQQHAMH

/ HUTGH GH BDGXOM GDQV M WkJ XMWRQ

«P RWRQQHGH

&R WJ XMWRQ FROWDJ LRQ «P RWRQQHGH

U<« VRQQDQFH DI I HFW.YH

$ GDSWHUVD SRWXWH DFFXHLGU QRP P HU
FRQWAQLU WHIRWP XGHU

3 WHQGWH FRQVFLHQFH GH VHV SIRSWHV QP LWV

«P RWRQQHAHYV GDQV @ WH®WRQ S WRIHWIRQQHWM

1 DWKWH HWK «RUH DUNFXQHU SUWDWT XHV HW
FRQQDLVVDQFHV

$ QDQ VH GHV H[ S«UP HQWDWRQV GX P RGX® ¢ M
XP 12 WH GHV FRQFHSW YXV

( WKGHV GH FDV FRP P HQW® QDVXIH VRXWHQW®D®
WJ XMWRQ «P RWRQQHGMH

( MERWDWRQ GBKQ SMQ GBFWRQ RX GBEQ P LQL
SIRMWWXP RWRQV QDWWHE¢ P HWUH HQ SMFH
GDQV VD WX FWKILH
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6RQGDIH GH SWIRWP DMRQ TX[]] GEYDXDMRQ GHV DFTXLV H\
TXHWIRQQDLH GH VDM DFVIRQ

6XSSRUAGH IRWP DURQ

$ SSRUN VK« RUT XHV LEXWWdcV

( FKDQJ HV HADQD®WH GH WX DVRQV S URIHVWRQQHBN

&R FROWMAKXFVRQ GERXVILY

YEQRI WDSKIH
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o | y/2u ®p FHYBIQV FRP SRUMP HQW GDQV ®f
G«YHRSSHP HQWGH CHQIDQWGH ¢ DQV
DIVMRQ P SXOLYW H FMIMRQ DI UMW
P RWXUHV YIRBIQFH FR®WH FUHV LQVXOMV HVIF

o XU HIR2 BN GLI«HOWWI QDX[ HAWWH P HWH HQ
DFVIRQ

e ®/ Hi2 W SRWRQ W¢WW  GHY
FRP SRUMP HOW GH CHQIDQW GX JWRXSH GH
Q«TXISH HW \DYRW IDILH IDFH ¢ CDWIWXGH GH

FHWRLQV SDUHQW

®S/ H12 WD SRWXWH SWRIHMRQQH® ¢ @
VWDVMRQ MVXDVMRQV FRQFU VAV
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&RP P HQWQHV S U« YHQLU"
&RP SUHQGWH @V EHVRLQV IRQGDP HQWDX[ GHV
HQI DQW HWQH LHVS HFWGHV U VKP HV

ELRQRJ LT XHV

/ HV HQNHX[ GX G« YHGRSSHP HQWGHV HQI DQW
GH ¢ DQV

| HV P HVXWHV S U« YHQWYHV

&RP P HQWQHV J « UHU"

2 EVHUYHUHWFRP P XQLT XHUHI I LEDFHP HQW
FRP P HQWGRLV NH SURF«GHU"

/| DP «QDJHP HQWGH OHVSDFH HWVHV HONHX |

/ HV LQWHUGLW SXQLWRQ VDQFWRQ T XHAMV
DOMHUQDWYHV SRWLE GHV "

/ D JHWIRQ GH FHV FRP SRUMP HQW 96 FHAM
GX JWRXSH HWO«TXLSH GDQV VRXWED "

/ H GLDGRJ XH DYHF OHQI DQWHWDYHF G4 S DUHQW
/ HV P HVXUHV FXWDWYHV
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6RQGDUH GH SWIRWP DMRQ TX]] GRYDXDMRQ GHV DFTXL H
T XHWIRQQDILH GH VDV DFRQ

, FHE UIHDNHUS RXUUHQWHUGDQV ®1 YLL GX VXMW

$ SSRUV WK« RUT XHV

Y4DIOWRLP 1QJ

5 «I®f IRQ «FKDQJ HVHWP IVH HQ SUDWT XH

6XSSRUNGH WDYDLOHWGH Wk Gf LRQ ¢ SHWRQQDDVHU

%EQRJ UIDSKIH
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GRX®IXUGH @1QIDQW FKXWA SRXW«<H GHQVILH 5* 2
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e S5HU P Y W:P2u®uS/20 ®u u  §3S2Dp VHRQ
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. &217(18

4 XBIMMVFH T XH @ GRXGHXU"

@NH HQ FDSDFLW GH FRQQD°WH @ VP LRGRILH @
G«ILQUWWRQ @ SK\ IRSDVKRQRJI LH @V

FRP SRVDQWV GH @ GRXGHXU GL | « LHQW W SHV GH
GRX@IXU GHV FDXVHV P «FDQLVP H GH G«lHQWH

&RP P HOWID SWHQGUH HQ FKDU H'

@ENH HQ P HVXIWH GH SRXYRLW @D WHS «HU
@ERUGHU @& YDOXXHUHW@D WDLWHU

3DUT XHCP R\ HQ"

Y «GLFDP HQWAHX[
V1 RQ P «GLFDP HQWAHX[

5 1 &1 GHV SIRIHWIRQOQHK GH @ S HVIMA HQI DQFH
3 RXYRW WHFRQQD*WH M GRX@XUT XL LHWH
VXENHFWYH QH SDV @ P LQLP LVHU

8 QURWP LVHUGHV SWDOWIT XHV SRXUGDYDQWDJI H GH
FRK«UHQFH GDQV GHV « T XLSHV HWRX VWUXFWKLHV
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6RQGDIH GH SWIRWP DMRQ TXI]] GRYDXDWRQ GHV DFTXLV H
TXHWIRQQDLLH GH VDVIM DFVIRQ
Y4DIQWRLP 1QJ
$ SSRUV W« RUT XHV
3RXSRQV

6XSSRUAGH IRWP DVRQ WHP LV ¢ FKDT XH WiJ IDILH
Y%EQRI WDSKIH
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e //2n ®2u @ SRWXWH GEREVHUDWIXU FRP SUHQGUW
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e CH#PH2 GHV RXWY WP SGN SRXU REWHUH
HIILFDFHP HQWGDQV & TXRWGLHQ SWRIHWMRQQHO HC
LQWUHXUFRP P H HQ H WUHXU

e 225/ / Pop2 VXUGHV REVHUDMRQV SRXU SURSRVHU XQF
DIGH HW DMWWU OV SUWDMIXHV S«GDIRJILTXH\
QRVIP P HOWRW GHVWAP SVHQ H WUHXU
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,QWRGXFWRQ ¢ @GREVHUYDWRQ
4 XBIVWFH T XBREVHUYHU" 3 RXUT XRL HVWFH HWHQWHO"
/ BREVHUYDWRQ GDQV @ S«GDJRJLH 0 RQWAWRUL

2 EVHUYHU VDQV LQWHUS U« WHU FRP P HQWI DLLH "

3 RVWIXUH GH GDGX OM

2 EVHUYHU VDQV LQWUYHQLU VH FRQFHQWHU VXU @DLGH
XV

/ H WHI DG SWRIHWIRQQHO QHXWDQ@W GHQWHXU DWHQWRQ

=RRP 1DWUWH @ QDWKUH FRP P H G«FOHQFKHXUGB(QH
RE VHUYDWRQ CHQWA HWUHVS HFWK HX VH

&RP P HQWRE VHUYHU @HQI DQWI DFH DX YLYDQW LQVHFVHV

| HX LGV HDX

$ QDA VH GH YLG«RV RX SKRVRV G«FULH VDQV LQWAUS U< WHU

/ HV RXWOQ/ GBRE VHUYDWRQV

) LFKHV VIP SGHV FDWHW REVHUYDWRQV FLRLV«HV T XDQG
REVHUYHU" TXH FLEGHU"

3 U« VHOWDWRQ GH J U@HV VIP SV

' H GREVHUYDWRQV ¢ GDFFRP SDJ QHP HQW
, GHQWI LHU G4V EHVRLQV GH @HQI DQWJ U FH ¢ @RE VHUYDWRQ
$ MKVWHU @HQYLLRQQHP HQWRX GDWIWXGH GH GDGX QM

$ GDSVWDWRQ DX[ HQYLURQQHP HQW H[ Wk LLHX WV

2 XY GERE VHUYDWRQV HQ H[ Wt UHXU FDUQHWGH ERUG
SKRVR DQQRVDWRQ DS LGH

4 XH SHXWRQ REVHUYHUGHKRW/ * 0 RWLFLW J GRE DM
DXVRQRP LH «P HUYHLAMP HQW DS SRUNDX UVT XH
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6RQGDIH GH SWIRWP DMRQ TXlJ] GBYDXDWMRQ GHV DFTXLV Hv
T XHWIRQQDILH GH VDVIM DFVIRQ
6XSSRUAGH IRWP DMRQ
$ SSRUWV VWK« RUT XHV

5« B LRQ «FKDQJHV SDWIRI H GBI S«UHQFHV HWP [VH HQ SUDVIXH
%4EQRI WDSKIH
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SW FKRP RWIFIHQ LQVAHUYHQDQW HQ VRXVIHQ ¢ @

S DUHQVDAW ) DUH GHV QHQV HQWH G NHX HW GV DSSWHQWMDJI HV HW

HQWH 1 NHX HWOH G« YHARSSHP HQWSW FKRP RWHXU

&RP SUHQGWH @GV Q@HQV HOQWH NHX SMIMUDQFWDIH GHV
3DV GH SWWHT XLV P DLV LOHWMHFRP P DQG« GH H[ S« UHQFHV

SDUBUHWGH QLH @1 1LDQEDLY &RP SRVDQAV KXP DLQHV HWP DV UHEBN Q< FHWDLLHY
DX MHX GH @1QI DQWHWGH EDGX QM

' 85«
( &RP SUWHQGWH @ SMFH GHV RENHW HWGH @HQYLLRQQHP HQ\
- RXUHWRIW. + HXUHV SK\VITXH GDQV G4 MHX GH @4QIDQWHQ VRQWUHWDQW ¢ @
TXDQW HW¢ @ TXDQWW GX P DWUHO SUcVHQW) DLLH GH\
/,(8 QHQV HQWH @ TXD@W GX NHX GH @HQI DQWHWMD T XDAW Gk
VRQ HQYLLRQQHP HQW
3 UVHQUHO ALSALRR AL
/ BDGX QW NRXDQW LHQRXHUDYHF @ VS ROVDQ« Lk
' ([ S«UP HQWU @1 @FKHU SUVH GDQV G4 NHX VH QE «LHU GH\
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7«@SKRQH $ SSRUV VK« RUT XHV
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X HID2u2 @ QRVIRQ GH TP AV SRXU LOWBBIU XQ
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3 IRIHWIRQQHY GH @ SHWWH HQI DQFH HWGH
QGG / HV EDVHV GX G« YHGRS SHP HQWGH @HQI DQW

* HWIRQQDLLHV ( $ - ( HWSRUMXUW/ GH S LRMIW/
3 HWRQQHOSDWDP « GLFDOHWQE « LDOVHY T XH
SW FKRP RWIFLHQ LQVAHUYHQDQW HQ VRXVIHQ ¢ @
S DLHOVDAW | DFWYLW VSRQWDQ«H G| LQLWRQ HQNHX|

E«Q«ILFHV

¢ DQV HWVHV EHVRLQV IRQGDP HQVDX]

3DV GH SWWHT XLV P DLV LOHWMHFRP P DQG« GH

SPEL Ll elnl A G Do ey &RP P HQWWRXWQLU @QG«SHQGDQFH GH
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IRWP DWIFH IRQGDWIFH GH O D 9 1H 3 WDWI XH
WRQGDIH GH SWIRWP DMRQ TX] GEYDXDURQ GHV DFTXL H

TXHWIRQQDLH GH VDVIM DFVIRQ

8 IRSRUMRQV S«GDJ RI LT XHVFRQFU WV G«P ROWADMRQV
¥ WH HQ MXDURQ
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3 IRIHWIRQQHY GH @ SHWWH HQI DQFH HWGH
OHQI DQFH

* HWIRQQDLLHV ( $ - ( HWSRUMXU/ GH SLRMIW

3 HWRQQHOSDWDP « GLFDOHWQE « LDOVH® T XH

SW FKRP RWIFIHQ LOVHUYHQDQW HQ VRXVIHQ ¢ @
S DUHQVD@WY

3DV GH SWWHT XLV P DLV LOHWMHFRP P DQG« GH
SDUHUHWGH QUH G | LDQEDLY
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" «\VLY GDQV B GRFXP HQWBUWLY HAP RGDDWV
VWt @ FKDU HDE ®1 VXUG®! MW RX VXUGHP DQGH SDUP DLO
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on/ 6 242 OV SWRSRMMRQV  S«GDJRIITXHV
| DYRUVDQWEDXVRQRP 1H GX MIXQH HQI DOWGDQV XQ
HQYLLRQOHP HQWQV UHXU

/] 20 ®2u ¢ RUWDQMHU BVSDFH LQWUHXU SRXU
HQFRXWDJ HUBXVRQRP 1H GX MIXQH HQIDQW

2Sh 2 SWKSDHUGHV SIRSRUMRQV S«GDJ RJ LT XHV
DXVRXUGH @ YIH T XRWGLHQQH
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,QWRGXFWRQ DX[ DSSWRFKHV S«GDJRJ LT XHV
| DYRUVDQWEDXVRQRP LH HQ LQW UHXU

/[ P «QDJ HP HOWWK« | & FKL GH VS DFH
FRP P H VXSSRUN«GXFDWI

$ FWYLV%V VHQVRUHAMV U< DQVDE GHV HQ
LQW ULHX U

$ FVLYLWV GH @ YLH TXRWGLHQQH FXLVLQH
VRLQ GH @HQYLLRQQHP HQW VRLQV S HWRQQHO/
DGDS WV DX[ VWUXFVK UHV

$ FVLYLW V FU«DWYHV HWP RWLFHV HQ
LQW ULHX U

3 Uk VHOQWDWRQ SRXU® P LVH HQ SWDWT XHV
GHV DFWY LV« V
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BRQGDUH GH SWIRWP DARQ TXl] GRYDXDMRQ GHV DFTXL H
TXHWIRQQDLH GH VDVIM DFVIRQ

3IRSRUMRQV S«GDJ RI LT XHV FRQFU WV G«P RQUADMRQV

0 IVH HQ VWXDVIRQ GHV SUVHQUMRQY

$ SSRUN VK«RUT XHV

BXSSRUAGH IRWPP DVMRQ

YEQRI WDSKIH
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3 IRIHWIRQQHY GH @ SHVIMA HQI DQFH HWGH
OHQIDQFH

* HWIRQQDLLHV ( $ - ( HWSRUMXU/ GH SLRMIW

3 HWRQQHOSDWDP « GLFDOHWQE « LDOVHOY T XH

SW FKRP RWIFIHQ LOVHUYHQDQW HQ VRXVIHQ ¢ @
S DUHQVIDAVY

3DV GH SWHT XLV P DLV LOHWMHFRP P DQG« GH
SDUPIUHWGH QLH G4 | LDQEDLY
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Sin: 2 @ SRUDQFH TXRQ MMM DX VHQV GX
VRXFKHUHQ ( $ - (

e | y/2u ®u ON HOMX[ HW P HMH HQ
FRUX@WRQ DYHF GHV H[ S« UHQFHV GH WIUDLQ

e 0 Py ®u2 GHV QRXYH®N SWDMIXHV SRXU
WSRQGWH DX[ EHVRIQV GHV HQIDQW

o CH#ibp2 OGN QRXYHDX]
GLYHUALLHUVHV SUDVIIT XHV

. &217(18

®P H P8@u2 pH ®fhpod // py p H ®u

DSSUHQWADIHY SRXU

mu
& 1S H
&RP SUHQGWH G G« YHRSSHP HQWGX FHUYHDX GH
@HQIDQW HW &1 @HQ SUP DLULH DYHF @ VHQV GX
VRX FK HU VRXV VRXVHV | DFHWHV

,GHOWILHU GV WDGHV GH G«YH@RSSHP HQW GH
@HQI DQWHWVHV E HVRLQV DWRFL«V

©OPu: H
p 0 hO
,QMDWRQ HW «FM®UDIJH DX|
P «WKRGHV GH QRXUJLU M QHQ

/P WVWHU QHV THLIQV HW HY UIcMMWIDQFHY DYHF GHV
DSSRUN W«RUTXHV HW SWDWT XH HQ QHQ DYHF
€2\Y) EHVRLQV GH @HQI DQW ELRQ@RJ LT XH
SV FKRDITHFW SW FKRP RWXU

Uy u H:P2 &&y / 2HS §u ®P d&u

GL | « LHQWHV

on/ 6 2SH> [/ S2&u H P§@u2

0 LlVH HQ SWDWTXH GEBWQHW/ ¢ WHSWRGXUH HQ
($-( XVAVDWRQ GH VRQ HQYLLRQQHP HQW IDLLH
@ QHQ DYHF @P SRUDQFH GH @FF2V ¢ @
QDWXH SRXUGH VRXWS HIW
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6RQGDIH GH SWKIRWP DMRQ TXU] GEYDXDMRQ GHV DFT X1\
HWI X HVWARQQDLLH GH VDVIM DFVIRQ
6 XSSRUAGH IRWP DURQ
5«IG[IRQ HW «FKDQIHV VXU ®V SWDMIXHY SDURIH
GH S«UHQFH
$ SSRUV W« RUT XHV
%dEQRJ WDSKIH
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3 (RIHWIRQQHY GH @ SHVIMA HQI DQFH HWGH
OHQIDQFH

* HWIRQQDLLHV ( $ - ( HWSRUMXUW/ GH S UIRMHW

3 HWRQQHOS DUDP « GLFDOHWQE « LDOVHY T XH

SW FKRP RWIFLHQ LQWHUYHQDQW HQ VRXVIHQ ¢ @
S DUHQVDAWK

3DV GH SWHT XLV P DLV LOHWMHFRP P DQG« GH
SDUAHUHWGH QUH (&1 | WDQEDLYV
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XU HF 12 BV EHVRIQV GX VRXWS HAW

/1 1@y ®u2 ® HD DARQ DYHF XQ MIXQH HQIDQW

| B8u @ UHD DWRQ DX TXRWGIHQ HQ

$32u GHVRXWY TXLSHP HWHAQWD UHD] DURQ
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/ HV GU | « LHQWAV | DFRQ GH VH LH@[ HU
SRXUXQ DGXQWV

/ HV EHVRLQV GX E«E«

8 Q FRQWA[ W SLRSLFH SRXUT XH O
NHX QH HQI DQWAVH LH®[ H

6 RXMIJHUMV P DX[ GH E«E«»

[ HV U< H[ HV DUFK DAT XHV GHV NHXQHV
HQIDQW SRXU@LGHU ¢ -WH SXV VHUHLQ

/ D UH®[ DWRQ HQ QHQ DYHF @ QDWKXH
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6RQGDIH GH SWIRWP DARQ TXUJ] GCGBYDXDWRQ GHV DFTXLV H
T XHWIRQQDILH GH VDVl DFURQ

5 « 1 G LIRQ HW«FKDQJ HV VXU SWDWT XHV SDWRJ H G H S«UHQFH
$WXFHVMP SGIVHW«FRQRP LT XHV SRXUSUWDWIT XHUDX T XRWGLHQ

/ IYUHWGH SUIRSRMMRQV S«GDJ RJ LT XHV WHP LV ¢ FKDT XH WibJ IDULH

$ SSRUV WK« RUT XHV

%EQRJ UIDSKIH
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3 IRIHWIRQQHY GH @ SHVIMA HQI DQFH HWGH
OHQIDQFH

* HWIRQQDLLHV ( $ - ( HWSRUMXU/ GH S LRMIW/

3DV GH SWHT XLV P DLV LOHWMHFRP P DQG« GH
SDUMUHWGH Q@LH 31 1LDQEDLY DIQVL T XH GH

P DVAVHU GXVKIVDVIRQ GH @ FKDWSH GH SRUMDJ H
HWRX GEXQ S« IRWP « HQ IRQFVIRQ GH @J H HWGH
® P RIBKR®J LH GH @HQIDQW $ XFXQ SUcUHT XLV HQ
GDQWH QBIMWQ« FHWDLLH SRXUVXLYUH FHWH
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o §2/ 3212 XQ DWAHU GRYHO DGDSW DX
G« YHRSSHP HOWGH @1QI DQW

o wpHRH M Ph2u XQ DWAIHU FR@IFW HQ
WIQDOWFRP SV GHV EHVRIQV LQGLYIGXHY

. B p2 HQ VRXWA WFXUW XQ DVWIHU GDQWH
SRUDJIH
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/ BXQLYHW GH @ GDQVH SRUMNDJ H

3 W« VHQVDWRQ GHV ELHQI DLW SRXU @4 E«E« HW
SRUMXU

/HV E«Q«ILFHV UWHWHQWY DX VHIQ GH @
VWX FVK LH

/ HV RXWQ/ GH SRUWDJ H

&RP SWHQGWH H FKRY GHV RXWQ/ DGDSWV HW
GXW XWQVDWRQV SRXU @ SWWIXH HQ
LOWUHXURX HQ H[ W UHXU

$FTX«UU GV B IBV GH V«FXUW HQ SRUMIH
«J DAHP HQWXWQ@V« HQ GDQVH SRUMDJI H

/ DP XVLFDQW FKH] Q4 E«E«
9LMWHU GV SKDVHV GEYHLO GH @HQIDQW HW
@P SRUDQFH GX P RXYHP HQW GDQV VRQ
G« YHARSSHP HQW

$SSWHQGWH ¢ FKRIMU GHV P XWITXHV SRXU M@
FWKDWRQ GBXQ DWHQHU HQ LQWUHXU RX HQ
H[ W UHX U

' «RX®x W SH GBXQ DWHQHU GDQVH SRUDJ H

' «FRXYUWU OV GL |« HQWHV «WDSHV GBXQ DVWHQHU
GDQVH SRUMDJ H

OLVH HQ SWWIXH DYHF XQ WP SV GH
SWSDWWRQ HW GEQLP DWRQ SRXU FKDTXH
WDJ LDUH DYHF P LVH HQ VIWKDWRQ ( FKDQJ HV
HQ J LIRXSHV
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6RQGDIH GH SWIRWP DUWRQ TXUJ] GBYDXDWRQ GHV DFTXL H
TXHWRQQDWH GH VDM DFVIRQ
0 DWUHOSRXU®N H[ HUFLFHV SUDWIT XH

6XSSRUAGH IRWP DVIRQ
YEQRI WDSKIH
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SV FKRP RVLFLHQ LQVHUYHQDQW HQ VRXVIHQ ¢ @
S DUHQVID@W
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e §271/ 5212 XQ DWAGHU GRYHIO DGDSW DX
G« YHRSSHP HQWGH @1QI DQW

o wpHRu p Ph2u XQ DWMHU FRGIFW HQ
WWQDOWFRP SVl GHV EHVRIQV LQGLYIGXHY

. B p2 HQ VRXW WFXUW XQ DVW@HU GDQWH
EDP ELQV
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/ BXQLYHW GH @ GDQVH EDP ELQV
3 U« VHOVDWRQ GHV E LHQI DLW S RX U @4QI DQWAVX U
@1 SDQ LQGLYLGX HOHWFRGHFWI

/ HV E« Q« | LFHV UIHWHQWY DX VHLQ GH @

VWUX FVK LH

/ HFKRL GX P DWUWHO

$ SSWHQGWH ¢ SUW«SDWHUVRQ P DWUHOSRXU
DQLP HUXQ DWHQHU G« I LQLU BXWQVDWRQV SRXU
@ SWWT XH HQ LOW UHXURX HQ H[ W UHXU
&RQQD*WH QHV U J BV GH V« FXUW GDQV O
FDGWH GH @ GDQVH EDP ELQV

/ DP XVLFDQW FKH] G4 EDP ELQ

9 LM\VHU QHV S K DVHV GB YHLOGH @1QI DQWHW
@P SRUMQFH GX P RXYHP HQWGDQV VRQ

G« YHGRSSHP HQW

$ SSUHQGWH ¢ FKRLVLUGHV P XVLT XHV SRXU®
FU«DWRQ GB(Q DWHQHUHQ LOWUHXURX HQ

H[ V& ULHX U

' « IRX®x W SH GBXQ DWHQHU GDQVH EDP ELQV

' «FRXYUWUQHV GL | « IHQWAV « WS HV GBXQ DVHQHU
GDQVH EDP ELQV

0 LVH HQ SWDWT XH DYHF XQ WP SV GH

S WS DWDWRQ HWGEDQLP DWRQ SRXUFKDT XH
WIDJ LDLLH DYHF P LVH HQ VLW DWRQ

( FKDQJ HV HQ J LIRXSHV
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BRQGDIH GH SWIRWP DMRQ TXI] GERYDXDMRQ GHV DFTXLY H
TXHWRQQDLLH GH VDM DFVIRQ

0 DWUHOSRXUGN H HUFLEHV SUDWI XH

6XSSRUAGH IRP DVRQ
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3 (RIHWIRQQHW GH @ SHVIMA HQI DQFH

* HWIRQQDLLHV ( $ - ( HWSRUMXU/ GH SLRMW

3 HW/RQQHOSDWDP « GLFDOHWE « LDOVAQY T XH

SW FKRP RWIFIHQ LQVHUYHQDQW HQ VRXVHQ ¢ @
S DUHQVDQ@WK

3DV GH SWWHT XLV P DLV LOHWMHFRP P DQG« GH
SDUHUHWGH QUH GH | LDQEDLV
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SIRFVIRQ GH @1QI DQFH
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o XU HIR2 BNV WKRWSHYGH JHQH

e XU HPR2 GV SRWXUHV T XL IHIQHQWD GLIXMRQ
GHV W WRWSHV GH J HQWH

o (Thué// p2 GHV SWDATXHV SURIHVMRQQHMNV
| DYRUVDQWKQH « GXPRQ «J DOVILH

. &217(18

/ B«J DQW | LAHV J DUWORQV R» HQ VRP P HV QRXV"

&RP P HQWVH FU<HQWGOHV GU | « IHQFHV HQWH GV
| LAHV HWGHV J DUORQV

$ WIWXGHV VRFLDGHP HQWDWHQGXHV HQYHWY GHV | LGBV
HWHQYHW G4V J DUERQV

,P SDFWGHV W& U«RW S HV VXU GHV E HVRLQV
IRQGDP HQWDX[ GHV HQIDQW

0 «FDQLVP HV GH WDQVP LMWLRQ GHV W& U«RW SHV
/ D SW<RFFXSDWRQ SDUMDJ «H

2 EVHUYDWRQ GH SWWIT XHV S RIHWIRQQHA@HV HQ
($-(

0 LVH HQ SWDWT XH ¢ SDUNMUGHV  JWDQGV VK& P HV
$P «QDIJHP HQWGH @HVSDFH / LW LDWKUH NHXQHWH

5 HWRXUWHY HWRXWY SRXUGHV S LRI HWIRQQHOGHV HW
AV SDUIHQW
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6RQGDIH GH SWIRWP DMRQ TXI]] GEYDXDMRQ GHV DFTXLV H\
TXHWIRQQDLLH GH VDM DFVIRQ
BXSSRUAGH IRP DURQ
5 «I B LRQ HVW« FKDQJ HV VX UGN SUDI XHV SDWRI H G H] S« UHQFH
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SW FKRP RWIF WXMHQ ¢ @
1HQ LQWUHQDQW HQ WRXFQ DWWKGH S LRI HWIRQQHAM HWG« YHARS SHUGH

S DUHQVID OV
QRXYHAHV KDE LAV V

3DVGH SWHT XLVP DIVIOCHVWMHFRP P DQG« GH SDUBIU
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- RXWQ«H WRIW  + HXUHV «YROXHU VLEHVRLQ @ SUVH HQ FKDW HGHVIDP LAMV
/,(8 / HV LHS U« VHQWDWRQV FLR\ DQFHV GH FKDFXQ DX
3 VHOWHO VXNHWGH @ S DUHQWD QW%
/ HV GU | « LHQW GLVSRVIWI V H[ LWWIDQW SRXU
7$5,)6 02' $/,7<6 @DFFRP SDJ QHP HQWGH @ SDUHQWDQ@W«
" «VIDLY GDQV B GRFXP HQWIDULY HWP RGDDWYV , GHQWI LHU GHV DFWRQV ¢ P HWVYH HQ SMFH GDQV

W @ FKDU HDE®1 VXUG!I MW RX VXUGHP DQGH SDUP DIO AHV WAXFWKUHV GEDFFXHLO G« LQLU GHV RENHFWI V
AHV HYLHW GHV | LHLQV

)250%$7(85
§S @ plo2aoR QP 12 UH3X«UFXGUFH
DFFRP SDJ QDQW SDUHQVDO) RQGDWIFH GH 1 XDQFHV . 0¢7+2' (63¢' $*2*,48(6
GH SDUHQVDOAL 02' $/,7<6' B9$/8%7,21
6RQGDIH GH SWIRWP DMRQ TX[]] GEYDXDMRQ GHV DFTXLV H\
TXHWRQQDILH GH VOVIM DFVIRQ
$ SSRUWV W« RUT XHV
7WDYDLOX UGN LHS L VHOVMRQV GH @ | DP LGB HWIDD S DUHQVDDAL
&225'"211«<(6"' ( &217%&7 S FRDQI iV GHISIDATXEN
-HX[ OXGLT XHV SRXUI DYRUVHUGQWMAR) HQFH FRABFVIH
( P DO IRWP DMRQH# Z LGFKL@ U 7WDYDIOHQ VRXV J LRXSH
7«@SKRQH %EQRI WDSKIH

60\ ZZZ ZIGFKI®G U
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3 (RIHWIRQQHY GH @ SHVIMA HQI DQFH HWGH
OHQIDQFH

* HWIRQQDLLHV ( $ - ( HWSRUMXU/ GH SRMIW

3 HUWRQQHOSDWDP « GLFDOHWQE « DOV T XH

SW FKRP RWIFIHQ LQVHUYHQDQW HQ VRXVIHQ ¢ @
S DUHQVDQ@WK

3DV GH SWWHT XLV P DLV LOHWMHFRP P DQG« GH
SDUHUHWGH QUH GH [ LDQCEDLY

' 85« (
- RXW«H VRIW + HXUHV

/,(8
3 U VHQUHOX QLT XHP HQW

7$5,)6 02' $/,7<6

" «\VDLY GDQV B GRFXP HQWBUWY HAP RGDOAV
Vit @ FK DU HDE ®1 VXU®! MW RX VXUGHP DQGH SDUP DLO

)2503%7(85

I Sy Wi §022 X A FRQUXODQW HADFFRP SDJ QDQW
HQ LOWA HQFH «P RURQQH@ ) RQGDWFH GH D

( P DQVIHE

&225' 211<(6"' ( &2 17$&7
( P DO IRWP DMRQ# Z LGFKL@ 1U
7«@SKRQH

6l ZZZ Z IGFKIG U

3DJH

. 2% (&7,)6

2 B ERp2 oV SWRIHWMRQOHWY GH
@FFRP SDIQHP HQW  DX[ HOMIX] GH
@O HQFH «P RARQQH®M! HWGHV «P RURQV
VDQW P HOD® HW SK\MTXH WHOMRQ HW
FRP P XQIFDARQ WDYDIOHQ «TXISH

/120 ®2u ¢ P IHX[ WH FRQQDMH HQ XVMIDQWD
JUT GH GFWWH GHV «P RURQV  DFFXHI@U
@&P RURQ XL GRQQHUGX VHQV HWD WDQVRWP HU
SRXU FROWMKILH XQH P HIGIXWH TXDOW
UHOMRQQH@! =RRP  XUT XHO XHV «P RURQV

RS6 2k p2 TXHIXHV «P RURQV SRXU QRXWU B
@HQ HWD FRQIDQFH SRXUVRLHWSRXU@ T XISH

. &217(18

/ HV «P RWRQV S UHQQHQWXQH SDUN

LP SRUMDQW GDQV QRV NRX UQ« HV

SR HWLRQQHAMHY HWS HUWWRQQHAHV

/ HV DS SUWYRLVHUSHWP HWSDUH[ HP SO GH
SRXYRLUGHV DFFXHLARU GH GHV FRP SWHQGWH HW
G4V WDQVIRWP HUSRXUHQ | DULH GH Y« UMDE Qo
WHWRXUFHV SRXUVRL HWGDQV @ T XLSH

&HWH |RLP DWRQ SRSRVH GBIQWHU GDQV GV
P RQGH GH @QW@) HQFH «P RWRQQHGM HW
W« DAVHU G4V SWHP LHW/ SDV SRXUDS S ULYRLVHU
TXHO XHV «P RWRQV GDQV G4 EXWGH

UHQI RUFHU GHV @QHQV GDQV @ T XLSH

( [ HFLFHV HWDS SRUN VKK « RUT XHV
VIDGHUQHLRQWS RXU T XH FKDFXQ HWFKDFXQH
WRXYHQWGHV P «\WKRGHV HI [ LFDFHV ¢ X\W@VHU
GDQV VRQ TXRWGLHQ SRIHWLRQQHO

. 0¢7+2' (63<' $*2* ,48(6
02'$/,7<6' B9$/8%7,21

6RQGDI H GH SWIRWP DMRQ TXL] GEYDXDWRQ GHV DFT X1\
HWT XHWIRQQDILH GH VDVIM DFRQ

6XSSRUAGH IRUP DMRQ

5 «1®f IRQV HW«FKDQJ HV VXU @ SUDMITXH HWBN P «RGH\
HIILEDFHV

%EQRI WDSKIH
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38% ,& 35<5(48,6

3 IRIHWIRQQHY GH @ SHVMA HQI DQFH HWGH
OHQIDQFH

3 IRIHWIRQQHY GX P LOHX VFRMUH HW

S« UVFRMLH

* HWIRQQDULHYV ( $ - ( HWSRUMXW/ GH S RMW

3 HW/RQQHOSDWP « GLFDOHWQE « LIDOWAQY/ T XH

SV FKRP RVUFIHQ LOQWAUYHQDQW HQ VRXVIHQ ¢ @
S DUIHQVDQV&

3DV GH SWHT XLV P DLV LOHWMHFRP P DQG« GH
SDUHUHWGH @H 31 [ WDQEDLY
' 85« (
- RXW«HWRIW  + HXIHV
/,(8
3 UVHQWHO

7$5,)6 02'$/,7<6

' «\VDLY GDQV B GRFXP HQWIDULY HWP RGDDALY
W@ FKDU HDE ®1 VXU®! WA RX VXUGHP DQGH SDUP DIO
X®r/ Pap Hu ShasAAAEUHIPRiUHAAAL

)250 $75,&(

SAGL hO y 1§22 0 ( GXFDWIFH GH - HXQHV

( QDWW
IRQGDWIFH GH ( 1-( 8

&225' 211<(6"' ( &2 17$&7

( P DIO IRPP DWRQ¥# Z L@BFKIGE U
7«@SKRQH
6 ZZZ Z IGFKIAS U

3DJH

III 2% (&7,)6

o | Y /2u ®U BNV «@P HOW G«FBIQFKHXL GBXQH
WDFWRQ GH G«ERWGHP HQW FKH  @®GXOM
YIRGIQFH SK\ MTXH HWRX YHIEED®! HFW  QRVRQ

GH G«\DFFRUWS HWGH FRQIQW

e Xu HIp2 GV GlUI«UHQW MJIQDX[ SRXYDQW
DJ J WDYHU @ MWDVMRQ HWDQDOWHU BV Wk DFIRQV
DSSURSU«HV

o ®5/ Hi2 VD SRWXIH SRXUTP IWMAU HW« YIVAU GHV
FRP SRUMP HQW G«ERWEDQW FKH] ®N DGXOMV
SDUHQW FR@® J XHV

J 1212 VRQ SWRSWH P SDFW«P RWRQQHOIDFH DX|
VWX DVRQV UHQFRQWAHV

B c2ivcis

&RP P HQWQHV P «FDQLVP HV GBXQ
FRP SRUMP HQWG«ERUGDQWFKH] @DGXQMW

/ HV GL 1 « LHQW P RGHV GBH[ SWHWLRQ GBXQ

FRP SRUMP HQWG«ERUGDQW

/ HVY QRWRQV GH G« VDFFRUG HWGH FRQI QWHWFH
T XBO/ HQJ HQGLHQW

/ HV « &P HQW G«FBIQFKHXW GH FHV VWK DWRQV

/ D J HYWIRQ GHV VIWKDWRQV GH FRP SRWHP HQW/
G« ERUGDQW GDQV GHV VLW DWRQV GEDFFXHLO
GEDFFRP SDJ QHP HQWGH I DP LMV RX HQWH
FRA® J XHV

$ QDA VHU GHV VLW DWRQV HWMDYDLAHHU DXVRX U GH
VD SRWXUH S LRI HWLRQQHGHH

6 DYRLU LGHQWI LHU HWXWQVHU @ VWHFK QLT XH GH
FRP P XQLFDWRQ DGDSWV ¢ FKDT XH VLV DWRQ

0 LHX[ VH FRQQD°WH VRLP =P H QRWH SWRSWH
«WDW«P RWRQQHO QRV SRLQW | RUNV HWQRV

QP LWV

6 DYRLUVH SRWJ HUHWDJ LUHQ FRQQDLWDQFH GH
FDXVH FDGUWH U<J P HQWDLLH

0¢7+2' (63<' $*2*,48(6
02'$/,7<6' B9$/8%$7,21

6RQGDIH GH SWIRW DMWRQ TXUJ] GBRYDXDWRQ GH\
DFT XLV HWT XHWIRQQDLWH GH VDVIM DFVIRQ

%4UMH J @FH SRXULHQWHUGDQV ®1 Yl GX VXMW

$ SSRUV WK« RUT XHV

%4 DIOWRP LQU

6XSSRUANGH WDYDLIOHWGH Wk Gf LRQ ¢ SHWRQQDDVHU

5«I®[ IRQ «FKDQIHV HWP MH HQ SWDMIXH «\WWGH GH FD\
HARX MX[ GH Ly ®V

%EQRJ UIDSKIH
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38% ,& 35<5(48,6
3 (RIHWIRQQHY GH @ SHVIMA HQI DQFH HWGH
OHQIDQFH

* HWIRQQDLLHV ( $- ( HWSRUMXW/ GH S URNHW/

3 HWRQQHOSDWDP « GLFDOHWQE « LDOVH® T XH

SW FKRP RWIFLHQ LQVAUYHQDQW HQ VRXVIHQ ¢ @
S DUHQVID@W

3DV GH SWWHT XLV P DLV LOHWMHFRP P DQG« GH
SDUHUHWGH QUH G [ LDQEDLY

' 85« (
-RXUH \RIW  + HXUHV
/,(8

3WKWHQMHO®T/ S2H1y u H RSPH12Sh )2 Sh ki)
pH b P BPpy p H

7$5,)6 02' $/,7¢6

" <« VLY GDQV Gl GRFXP HOWRUWY HAWP RGDDWV
W @ FKDU HDE®1 VXUG!I MW RX VXUGHP DQGH SDUP DLO

)250%7(85

wS2RIRTA pR w, y LQIP 12 HSX«UFXQUFH
FDGUWH VRFIR«GXFDW DFFRP SDJ QDVFH 9$ (

) RQGDWIFH GH ) RUPP DURQV + RU] RQ

&225'211<(6"' ( &217$&7

( P DO IRWP DURQH# Z IGFKL® 1U
7«@SKRQH
6\W ZZZ Z IGFKLG U

3DJH

. 2% (&7,)6

e X®u Hi2 OFFRP SDIQHP HQW ®&f P HIGXU
SRWE® SRXU® SHYRQQHOGH FU FKH DEFXHIADQW
XQ WRJIDILH TXHO TXH \RIW \RQ SDUFRXWY GH
IRLPP DUWRQ GDQV ®f UNVSHFWHW @ ELHQYHLADQFH

SRXU@S SHQDQW

e 225//2 /22 OV QRURQV B JIGP HQDUHY OV
GlLI<HQW GRFXP HOW HW RXWY P SRUDQW ¢
HP HMH HWE FRP S@WUSRXU®G! WIDJ LDILH

e X®u HIM2 HW P LHX[ S/ 22u ®u2 o
QHQ SDWMQDUDWDYHF BV G« IHQWAV « FRBIV

o 2 205/ /2 / 22 GV YDBIXWY GH @ WUKFWUH HWGH
VRQ HQIDIHP HOWSRXU®I P «WWHU

B c2ivcis

$ FFRP SDJQHU VHBRQ XOQH MWK GLWDQFH SRXU GV
SWRI HWIRQQH@V

/ HWHP SV GH @DFFXHLOHWGH @RE VHUYDWRQ XQ WHP SV
FUXFLDO SRXU @1 WDJIDUH &RP P HQW WHQGWH O
WDJ LDULH DFWAXU GH VD IRWP DWRQ HW VRXWFH GH
SIRSRVIWRQ SRXU @TXLSH " 4 XHGH SRWXW
SWRIHWIRQQHAM DGRSWHU " UI«WHQFH  HQWH
DS S UHQW. HWMDJ LDLLH

5 «J ®P HOIDVIRQ HWRXVILY GBFKDQJ H

/ HV GLRLW HW G4V GHYRLW GH FKDFXQ O UG GX
WI«UHQW GH WDJH G ELDQ P LWDIH OV
GUI«WHQWAY «WSHV HW F&XV GH @ WXWLMH
/ BDFFRP SDJQHP HQW VK«RUTXH HW SWDWTXH 4 XL
SHXW-WH WWXU GH WDJH HW@ WHVSRQVDELOW GH
FKDFXQ

/ HV GU | « IHQW «FUW SRXUDLGHUGH WIDJ LDUWH

6DYRLW IDUH GV QHQV VXU 1 WHUDLQ HQWH GV
GUI«WHQW SIRNHW 6DYRLU XWQAVHU OV GL |« HQW
SWIRWRFRGYV WHP HWUH @1 QYWHW GEDFFXHLO HW @
FKDUM GX WDJIDUH 3W«VHQWWRQ ¢ @ IDP LGH
3 DWHUGH LH@DLV TXDQG GV LHMWRQV VRQWHQ FRQI QW

0¢7+2' (63<' $*2*,48(6
02'$/,7<6' B9$/8%$7,21

6RQGDIH GH SWIRWP DMRQ TXl]] GRYDXDMRQ GHV DFTXLV H
TXHWRQQDLLH GH VOVIM DFVIRQ

Y DIOWRLP 1QJ

6XSSRUWAGH IRIP DVRQ

5 «| B LRQ HW«FKDQJ HV SDWII H G H S«UHQFHV
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3DJH

. 2% (&7,)6

(TP GV DWMIQWV GHY SDWHV

SUHQDQWAY SDIHQW HQIDQW «TXISH HW
GLUHFRQ

e | PR @IIFKHP MRQGX P DQDJHU
HWWRQ S@Q G DFVIRQ

e X HI2®NVP RGHVGHP DQDIHP HQW

' <&2895,5/(6)21' (0(176 ;RRS:E% XQ HQWHHQ IQGIMGXHO RQH
'80$1$*(0 (17" «48,3(

. &217(18

$ WDYHW GHV P LVHV HQ SDWT XHV HWGHV
QRWRQV FQV GX P DQDJHP HQWG «T XLSH

38% ,& 35<5(48,6

3 IRIHWIRQQHY GH @ SHVIMA HQI DQFH HWGH

OHQIDQFH

* HWIRQQDLLHV ( $- ( HWSRUMXU/ GH S LRMIW

3 HWRQQHO( QFDGLDQW 3HWP HWUH DX[ SHUWRQQHQO/ P DQDJ HU GH
0 DQDJ HUGDQV @ WUXFVXUH

3DV GH SWHT XLV P DLV LOHWMHFRP P DQG« GH ( QGRWHU XQH SRWXLH GH 0 DQDJ HU

SDUBUHWGH QLH B 1LDQEDLY
" «FRXYUUHWV DS S IRSUHU MV SHUFHSW

1 85¢( GX 0 DQDJ HP HQW
- RXUQ«H VRIW + HXUHV
/(8 &ROWUXLLH VRQ SMQ G DFWRQ HQ VDOW
3 UVHOMEO TXH P DQDJHUG ( $-(
7$5,)6 02' $/,7¢6 &RQGXLUH XQ HOWHWHQ LOGLYLGXHOGH
' «VIDLY GDQV B GRFXP HQWIWY HWP RGDDMALY VXLYL RQH WR RQH
W@ FK DU HDE®! VXUB! W RX \WUGHP DQGH SDUP DIO
)250$7(85
. : .0<7+2'(63<'$*2*,48(6
P25 §X) COA 0 DWHUHQ P DQDJ HP HOWGHV 02" $/.7¢6' BO$/8$87.21
HOWHS UVHV HARL DQVDVRQV ) RQGDWIFH GH 7UEX
0 DQDUHP HQW
6RQGDIH GH SWIRWP DMRQ TXUJ] GEBYDXDMRQ GHV DFTXL H
T XHWIRQQDLLH GH VDVIM DFVIRQ
3 W VHQVIDMRQ DYHF W\ARS LRMIFVWAXU
Y% DIOWRLP QU

3 IRSRUMRQV S«GDJ RJ LT XHV FRQF3 WMV
&DUDHWGH WDYDIOHP LV ¢ FKDT XH WibJ IDILH

8225 211<(6"' ( &2 17$&7

( P DIO IRWP DWRQ# Z LGFKI U YEQR) DSKIH
7«@SKRQH
6MA ZZZ Z LGFKLG U
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3 LIRIHWIRQQHY GH @ SHVIMA HQIDQFH HWGH
OHQIDQFH

* HWIRQQDLLHV ( $ - ( HWSRUMXUW/ GH S LIRMIW/

3 HW/RQQHO( QFDGLDQW
0 DQDJ HUGDQV @ WUXFVX LH

3DV GH SWHT XLV P DLV LOHWMHFRP P DQG« GH
SDUHUHWGH @UH (&1 1WDQEDLY DLOVL T XH GEIDYRLU
GHV FRP S«WAQFHV &/ ( $

"85« (
-RXUQ<H VRIW + HXUHV

/(8
3 UVHQUHOX QLT XHP HQW

7$5,)6 02' $/,7<6

) RP DURQ O SHURQQH ' ,6& LOFOXV
2 SURQ 3WRIO ,6& G«EUHIIQJ FRDFKLQU
LQGIIGXHO SUMHOMHORX YIMR o)

)250%$7(85

mSP2S § XI COA 0 DWWUHQ P DQDJ HP HOWGHV
HQWHS UVHV HWRW DQIVDMRQV ) RQGDWIFH GH 7UEX
0 DQDIHP HQW

8225 211<(6"' ( &2 17$&7

( P DO IRWP DUWRQ# Z IGFKILA@B U
7«@SKRQH
6V ZZZ Z IGFKIWG U

3DJH
2% (&7,) 6

(18 Ph2 BRXMO' ,6& RXVMOGBQDOW
GHV S|« HQFHV FRP SRUWHP HOVIDBHV

//20 ®2u ¢ P IHX[ VH FRQQDWH SRXU
P IHX[ GUIHUJWFH¢ GRXWO ,6&

( Thud / / p2 VRQ LOVMC) HQFH
UHOMRQQHT
a8 ShPu GV  RUHQWMRQV GHV

GlI«HQW SWRILY GH WRQ
DGDSWUVRQ DQIP DARQ

«TXISH HW

&217(18

" «FRXYHUM GX VFK«P D GH @ SHWRQQH

" «FRXYHUM GX P RG2EMH "' ,6& VHARQ GHV
DSSRUY GH 0 DUMWRQ

&RP P HOWWHFRQQDMH H SWRILO' ,6& GH
VRQ LOWHUIRFXWAXUJ UaFH DX]

FRP SRUMP HQW REVHUYDEQHV "

4 XJ] GH YDQGDWRQ GHV FRQQDLWDQFHV

0 DQDJ HUVH@RQ H SWRILOMGRP LQDQW} GH
@ SHWRQQH

$ VHQHU GH mSHUFHSWRQ FWRLV«H }

5HP LVH GHV WDSSRUWW SHWRQQHQY/ ' ,6& DX|
SDUAFLS DQW

2 SWRQQHO DQDQA WVH GH @ WIRXH GBT XLSH
GX' ,6& VXIWA ¢ BDFFRUG GHV SDUNFLS DQW
2 SWRQQHO &RP SWHQGWH 1V

FRP SRUMP HQW VRXV WAHW GH FKDT XH
SWRILO

) HHGEDFNV HWFRQFXXVIRQV ¢ FKDXG ¢
@WXH GH @ NRXWQ«H

0<«7+2" (63<" $*2*,48(6
02'$/,7«<6"' B9%/8%7,21

6RQGDIH GH SWKIRWP DMRQ TXU ] GBYDXDWRQ GHV DFT XLV HW
TXHWIRQQDILH GH VDM DFVIRQ

3DWDARQ GX TXHWIRQQDULH' ,6& GH 77, 6XFFHW, QM KWHQ DP RQ\
GH®@ IRP DARQ

$ SSRUMMK « RUT XHV

( VKGH GH FDV FRQFUIHW HWP  \MH HQ SWDWI XH

$ VACHWY XGLT XHV

( QYRLRX WHP IMH GHV VXQDW GX TXHWIRQQDUH ' ,6& ¢ FKDT XH
SDUAFLSDQW

3RWELDN GH E«Q«IIFIHUGKQ G«EUHIIQ) LOGLYIGXHOHQ VXSS@P HQV
Y%dE @RI WDSKIH



/$)21' $75,&( ' ( /IR5*$1,60 (' (
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& KDUOQH &$&+$7 ) RQGDWLFH HW* HVWRQQDLUH GH : LG5 & KLGG

) RQGDWLFH GH : LG5 &KLG5 &KDUQRQH D GpEXW VD FDULgWH HQ VDQW
TXUQILWP LgH HQ RQFRMJILH KpP DVRQRJLH VRLQV SDA@DWIV HW D HQVXLWA
REVWQX VD VSpFLDQVDWRQ GUQILWP LgUH SXp UFXQULFH TXPHGM D SDVVp GDQV
XQ VHUYLFH GH U DQLP DWRQ Qp RQDVDH

$SWV XQH H[ SpPUHQFH HQ 3 0 , 3 RWAFWRQ 0 DVWUQHAN HW, QIDQWM  HaM
D SUV @ GLWHFWRQ GEXQ P XOUL DFFXHLO GH EHUFHDX[ P DLV VHVW
UDSLGHP HQWUWHQGXH FRP SWH TXH VD YLVLRQ SURIHVVLRQQHGMH Qup VDLWSDV HQ
QHQ DYHF QDFFXHLOGX NHXQH HQIDQWGDQV FHWH VVUXFWKLH

(@M D GRQF GpFLGp GppFUWWH HWGH FWbHU VRQ SURSUH SWRMHW P HWDQW HQ
DYDQW G4V YDQHXW TXHGAH VRXKDLWDLW SU QHU  FpHVW DLQVL TXH © : LGB
&KL © HYWQp DYHF FRPPH 62 &/ ( 3(' $* 2* ,48( @ 1 DWW

6XLW j GH QRP EWHXVHV VRGFLVDWRQV VXU @ P LVH HQ SWWTXH GH FHWH
SpGDJRJLH SDU @ QDWW HWVRXWFH TXPHGMH HQJREH HWLP SQTXH HQ ( $- (
pVDEQVVHP HQWGIDFFXHLOGX NHXQH HQIDQW & KDUQQH VIHVWM®QFpH GDQV A
SUIRNHW GH FUHU XQ RWDQLVPH GH IRWP DWRQV DILQ GUDFFRP SDJQHU QGHV
SWRIHVIRQQHY GH @ SHWW HQIDQFH HW GH QHQIDQFH GDQV FHWH
Gp P DUFKH

( @M D GDQV FH VHQV VXLYL XQH IRWP DWRQ GH | RUP DWHXU SRXU DGXQMV

/ \RW DQLVP H GH |RWP DWRQ HVWDLQVL Qp HQ GpFHP EWH HWSURSRVH VHV
LOWHUYHQWRQV GHSXLV - DQYLHU

5 HFRQQHFWU G4V HQIDQW | @ 1DWW FH IRW LGDEGH WUWDLQ
SPGDJRILTXH HQ GIXU P HWDQW | GLVSRVLWRQ GHV ] RQHV GpH[ SGRUIDWRQV
QDWUWHAMV LQVSLWHV GHV 2FUFKHV HQ IRUW VFDQGLQDYHV @ HVW
QREMHFVI SWHP LHU GH : LG5 & KLAB
4 XHO HVW YRWH SOXV EHDX VRXYHQLU G HQIDQFH " -H SDUH SRXU XQH
DQHFGRW QDWW FRXWH G HVFDWRW FDEDQH GDQV GHV ERLV WDP DVVHU
HWP DQJHU  GHV P\ UGHVA
' DQV @ 1DWW OHQIDQWD @1 GURIWGH VH GpS@MFHU VHXO GH VRXFKHU
JUP SHU VH VDQU VH FDFKHU REVHUYHU VHQWU AWH j OH[ W UHXU W SRQG
SDUDLWP HQWDX[ EHVRLQV GH GpYHOGRSSHP HQWGX FRUSV KXP DLQ JWKFH |
GH QRP EWHX[ VWP XQV TXL SHXYHQWr WH H[ SQRUpbV SDU OLP DJLQDLUIH HW @
FUDWYLV$ DYHF VD IDXQH HWVD IGRWH YDUpHYV DLQVL TXH GHV FKDQJHP HQW
VDLVRQQLHW HWFEQ@P DWT XHV VXVFLIVDQWFXURVLVW HWGp ERXYHUMY / HQIDQW
P HWDQRW VRXV VHV VHQV HQ p YHLO
(W VL QRXV UHSHQVLRQV ODFFXHLO GX NHXQH HQIDQW HQ UHYHQDQW |
OHVVHQWHO



/$5(63216$% (' ( /R5*$1,60 (
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%MQGLQH 0 ,528=( 5plpUHQWH DGP LQLVWDWYH SpGDJRJLTXH
KDQGLFDS HWLQF XVLRQ

-H VXLV SV\ FKRP RWLFLHQQH ' LS@ P pH GW VDWGHSXLV HW S UDVIFLHQQH
ELHQ r WH GHSXLV - DL WDYDLAD GDQV GLIpHQWYV LQVVIMKWRQY HW
DXSWyV GH GLYHW SXEQFV SHWRQQHV kJpHV DYHF

QHXWRRGpJI pQp ULHVFHQFHV  Sp GRSV\ FKIDWIH DGXOWHV 7 WIRXEMV GX 6 SHFWH
GH Q$ XVWP H HWGp | LFLHQW LOQWAHFWHO/ DLQVL TXpHQ SHVIMA HQIDQFH

LG5 &KL@B D pW XQH pYLGHQFH SRXU P RL VDQW SHWRQQHGMHP HQW TXH
SWRIHVVLRQQHGHP HQW VHP HU GqV G SOXV NHXQH kJH G4V JUDLQHV GH M@ YLH
DILQ TXH GH EHAMV IGHXW SXLVVHQWYRLU G4 NRXU HW Vp SDQRXLU GDQV QXU
Gp YHORSSHP HQW & lHVW DLQVL TXH MDL WDYDLAp GDQV @HV FWFKHV : LG5
& KL HQ

(Q DYUO MDL WHMRLOQW QRW DQLVP H GH IRW DVMRQ HQ VDQW TXH
SUHVWWLWH HQ D\DQW | F XU GH WDQVP HWUWH HW GH SDWDJHU FHWW
DSSWIRFKH DX SXV SWVvV GH ® QDWW HWGHV EHVRLQV GH QHQI DQW

-ODL HX Q@QRSSRUWXQLW G YRXHU YHW @G SRVVW GH WVSRQVDEM GH
QRWDQLVPH GH |RUW DWRQ DYHF FHWW HQYWH GH SHW HWUWH DX|
SWRIHVVIRQQHO/ GDYRLW DFFqV j GH QRP EWHXVHV IRUP DWRQV HW GIDLQVL
HQUIFKLU AHXW SWOWT XHV HWAHXW SRVVWKWHV DXSWV GHV HQIDQW
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3 V\ FKRP RWLFLIHQQH GLS@P pH HQ GH @ +DXW ( FRO{ GH 7WDYDLO
6 RFLDOGH * HQqYH NH VXLV QpH j : LGB &KLAG GHSXLV VHSWHP EWH SDU
XQ VWJIH GuXQ DQ WwDAVp RW GH PD GHWLgWH DQQpH GH %DFKHARU HQ
SV\ FKRP RWAFLW &H VWDJH VIHVW SRXWXLYL SDU XQ HP SQRL j P L WP SV

$\ DQWTXLWP : LGB &KLGB j WHJI WHWHQ NH VXLV UDYLH GH P H MRLQGWH GH
QRXYHDX DX SURNHWHQ SDU G4 ELDLV GH QRW DQLVP H GH IRWP DVIRQ

-H WHW LQH DFWHGHP HQW XQ WDYDLO GH PpPRLUH GH PDVWU VXU
QDFFRP SDJQHP HQW GHV SDWHQW GDQV @i VRXWHQ GX GpYHGRSSHP HQW
SV\ FKRP RWXU GX EpEp Qp SWP DWW P HQW

-H WDYDLAM DXVVL ] WHP SV SDUIHO| * HQqYH DX 6 HFVAXU 3 HWUMA ( QIDQFH
GH &KDP SHO -H VRXWHQV 4V pTXLSHV GDQV QDFFRP SDJQHP HQW GX
Gp YHARSSHP HQW GHV HQIDQW GH PRLV j DQV HW MH SUWRSRVH GHV
VpDQFHV GH SV\ FKRP RWLFLW DX[ HQIDQW -H VXLV FRQYDLQFXH TXH @
QDWW HVW XQ WUDLQ LQFWR\ DEQH GH[ SpUHQFHV SWV\ FKRP RWLFHV FHVW
SRXUTXRL M UWDQVH QGHV VpDQFHV GH SV\ FKRP RWLFLW G4 SOXV SRVVLEGH HQ
H[ W UHXU RX HQ LQW UHXU DYHF GHV p@®P HQW QDWUH/

DL DLQVL FRQVWXLW PD SWWTXH HQWH PHV FRP SpWQFHV GH
SV\ FKRP RWLFLHQQH HWP D VHQVLELQW SHWRQQHGM j QHQYLURQQHP HQW GH
QDWW $LQVL Mi SWRSRVH GHV IRWP DWRQV TXL VIDSSXLHQW VXU FHV GHX]

SLAQHW

$PDQGLQH ) (55(,5%

-H VXLV PDP DQ GH GHX[ HQIDQW LQILWP LgUH SXp UFXQUFH GHSXLV
FHWMILpH DFFRP SDJQDQW HQ SDWHQVWQAW HWIRWH GH DQQpHV SDVVpHV
GDQV (H P LQHX GH @ SHWWW HQIDQFH -iDL j F XU GUFFRP SDJQHU GHV
SDUIHQW DILQ TXUSY WRXYHQW HXU FKHP LQ VXU H RQJ SDUFRXW GH D
SDUIHQVWAaw 8 QH IDP LAH FpHVWDXVVL HWDYDQWVWRXW XQ FRXSOH QKLVVRLWH
GHV DQFLHQV GHV YDMHXW FXOXUHAHV2 ,O\ D GUIpWHQWYV |IRWP HV
G pGXFDWRQ HW FKDTXH SDWHQWj] VD SURSWH P DJH GH OpGXFDWRQ TX LO
VRXKDIW SRXU VRQ HQIDQW -H SWRSRVH XQH RWLAH DWWHQWYH HW
EIHQYHLADOQW SRXU YRXV DLGHU GDQV @HV P pDQGWHY GH @ YIH SDWHQVDCH
SRXU YRXV DLGHU j YRXV WRXYHU YRXV UHWRXYHU HW j WRXYHU GHV
SWWTXHV  pGXFDWYHV  TXL YRXV  FRUHVSRQGHQW (Q SXV GXQ
DFFRP SDJQHP HQW SRXU @V |IDP LAHV Mi SURSRVH pJDMP HQW DX]
SWRRIHVVIRQQHOM V GH ® SHVIMA HQIDQFH XQH IRW DWRQ SRXU HV DLGHU j
DFFRP SDJ QHU FHV SDUHQW GDQV GHXU WDYDLODX TXRWGLHQ
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' pVLLHXVH GH FRQWLEXHU j OpYHLO GHV HQIDQW G DXMRXUG KXL HW GH
GHP DLQ MH P H VXLV RUHQWH WgQV W WGDQV P HV pVWGHV YHW G4V P p WHW
GH OHQIDQFH SRXU GHYHQLU ( GXFDWLFH GH - HXQHV ( QI DQW

5 LFKH GH GLYHWHYV H[ SpUHQFHV HQ ( $-( HQ ) UDQFH FRPP H j OpWDQJHU

MDL SRVp P HV YDQVHV HQ +DXW 6DYRLH SRXU FRQVWXLWH P RQ SWRNHW
SWRIHVVLRQQHO

$SWV DYRW pW pGXFDWLFH GH VHUDLQ DGMLOW GH GLIHFWRQ SXLV
WIpWHOW WFKQLTXH MDL HX @@ FKDQFH GH FR FRRUGRQHU ORXYHUMUH
GXQH PLFWIR FWFKH P XQLFLISDOH - DL GE Gp@®@JXp SHWW j SHWW
ODFFRP SDJ QHP HQW GHV IDP LGHV SRXU P H FRQFHQWHU G DYDQWJH VXU M
JHVMRQ GHV VVUXFVXUHV HWGQH P DQDJ HP HQWG p TXLSHV

$SWV SXV GH DQV HQ WDQWTXH WHVSRQVDEM G ( $-( MDL WHVVHQW O
EHVRLQ GH WHWRXYHU PRQ F XU GH PpWHU PD SM®mFH DXSWV GHV
|DP LMV

$ SWVHQW NH WDYDLAM GDQV XQ &HQWH $FWRQ 0 pGLFR 6 RFLDO 3 W FRFH
&$063 HWMDL P RQW P RQ DXVR HQWHSUVH *~ (1-(8; © 3DUFH ELDLV

MDFFRP SDJQH GHV HQIDQW HQ VLWDWRQ GH KDQGLFDS RX D\ DQW GHV
WRXEMV GX GpYH®RSSHP HQW NH FRADERWH DYHF GV SDWHQW HWNH IRUP H
@V SUWRIHVVLIRQQHO/ GX P LAHX VFRM@MUMH RX GH @ SHWMA HQIDQFH DX]

HQMHX[ GH ODFFXHLO HWGH ODFFRP SDJQHP HQWGHV HQIDQW G DXNRXUG KXL

-H VXLV WDYLH GrWH DX F{W GH : L@ &KL® SRXU YLYWH FHWH QRXYHGM
DYHQWUWH SQHLQH GH ULHQFRQWHV G p FKDQJHV HWGH SDWIDJ HV

&DP LGH 3(55,$ 7

) RWPP DWLFH FRQVXQO®MQW HWDFFRP SDJ QDQW HQ LOWALI HQFH p P RVIRQQHGM

- IDFFRP SDJ QH GHV SHWRQQHV HQ LQGLYLGXHORX HQ JURXSH TXL VRXKDLWQW
Gp YHORSSHU GHXW FRP SpWAQFHV QpHV | QLOWAALI HQFH pP RWRQQHAM GDQV
XQ REMHFWI GH ELHQ r VWH HWGH U XVVLWM

-H FWRLY DX SRWQWHO GH FKDFXQ SRXU WDQVIRW HU GV pP RWRQV HW HQ
IDLLH  GHV DGpHV GDQV @ YIH TXRWGLHQQH FRPPH HQ P LAHX
SWRIHVVLRQQHO - LQWUYLHQV DARW HQ VRXWHQ SRXU DSSWHQGWH j pFRXWU

JpUHU HW W J XGHU VHV pP RVIRQV SRXU TXHGHV VRLHQW DLGDQWAYV GDQV GHV
VLW DWRQV HWRENHFWIV S FLV
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-H P DSSHAM &DP LAH NH VXLV pGXFDWLFH GH NHXQHV HQIDQW HW DX[ LADLUH GH
SXpUFXQXW - DL WDYDLAp GDQV GLUIpUHQW pVDEQVVHP HQW WHO TXH GH P LAQHX
KRVSIVDQHU @4 IR\ HU GH OHQIDQFH P DLV DXVVL GUIpUHQW ( $ - (

- DL SUV VRLQ G HQIDQW GqV GHXW QDLVVDQFHV MDL DFFRP SDJQp HWVRXWQX GHV
SDIHQW - DL WDYDL@p GDQV GUIpUHQWV pTXLSHV ' H FKDFXQH GH P HV
H[ Sp WHQFHV MHQ VXLV VRUWIH J UDQGL

/H QHQ OV WH®OWRQV KXPDLQHV @ FRPP XQLFDWRQ PH SDVVLRQQHQW / H
Gp YHRSSHP HQWGX MHXQH HQIDQWHWQRWH U 04 GH SURIHVVLIRQQHOGDQV FH GHUQLHU
HVW@ WLVRQ TXL P D VDQWIDLWDLP p P RQ P p\WHU

$ XMRXUG KXL MDL HQYLH GH YRXV WDQVP HWUH FHWW I@P P H TXL P DQLP H VRXNRXW
- DL @4 VRXKDLWGH YRXV WDQVP HWUH OLP SRWDQFH GH QRV P pWHW P DLV DXVVL GH
FUWHUDYHF YRXV G4 FKHP LQ TXL HVYWGH Y{ WWH

WL j F~ XU GH YRXV DFFRP SDJQHU SHQGDQW FHV WP SV GH WIGi[ LRQ HW GH
QRXUJLU YRWH HQYLH GH FUpHU G4 P HLAHXU

$ X SMLVLU GH YRXV UHQFRQWHU

&PAH +2 2 *
e GXFDWILFH HQYLURQOQHP HQWGH IRU DWRQ NM{ VXLV VRP EpH GDQV M® P DWW LW GX
SRWDJH HQ GHYHQDQWP DP DQ HQ /H SRWDJH GH P D ILAH D\ DQWSHWP LV GH
VRAQGUIHU H Q@HQ G DWDFKHP HQW TXL SHLQDLW | VH FWHU MDL VRXKDLW
Gp P RFUIDVWHU HW WDQVP HWUH FHWW SWWTIXH DX[ SDWHQW -H PH VXLV GRQF
IRWP pH HQ SRXU GHYHQLWU P RQWUFH GH SRWDJH HWSWRSRVHU GHVY DWQHW
DX[ IDP LAHV

'qV MDL pW FRQWFWH SDU GHV VWXFWWHV G DFFXHLO TXL VRXKDWDLHQWVH
IRUP HU MDWWHQGWDLY SRXWDQW SRXU DFFRP SDJQHU XQH SWHP LgWH VVWUXFWWH
SWipWQW VWRXW GUDERUG FRQVRQGHU P HV FRP SpWQFHV HW PH IRWP HU SXXV
VSp FULT XHP HQWDILQ G'DIILQHU P RQ H[ SHWWVVH GDQV (H GRP DLOQH

(Q M VXLV XQH IRWP DWRQ GH IRWP DWIFH DX SRWDJH DILQ GH SRXYRLU
WSROQGWH HQFRWH SXV SWFLVpP HQW DX[ GHP DQGHV GHV SWRIHVVIRQQHQ/ HW
WDQVP HWUH (H SRWDJH HQ VDQWT X"RXWOGH WDYDLO
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-H VXLV &pQ@D 1 DGDXG |RW DWLFH SDVVLRQQpH HWGpYRXpH VSpFLDQVpH GDQV CGHV
GRP DLQHV GH @ SHVMA HQIDQFH HWGX P pGLFR VRFLDO GHSXLV P DLQWQDQW T X DVUH
DQV )RUM GH PHV GLU DQQpHV G H[ SpUHQFH SWRIHVVLRQQHAM GDQV M SHVIWW
HQIDQFH MDL DFTXLV XQH H[ SHUWWH DSSWRIRQGLH HWXQH FRP SU KHQVLRQ ILQH GHV
EHVRLQV HW GHV GplLV DX[ TXHO/ @4V SWRIHVVIRQQHO/ GH FH VHFWXU VRQW
FRQIWRQW YV DX TXRWGLHQ

0 RQ SDUFRXW D GpEXW LO\ D SXXV GH DQV Re MDL HX ORSSRUXQLW GH
WDYDLAMU GLUHFWHP HQW DYHF G4V HQIDQW HW GHXW IDP LAMV Gp YHOARSSDQW DLQVL
XQH H[ SHWMIVH VRQGH HWSUWDWTXH 0 RQ H[ SpUHQFH YDUpH P D SHW LV G DFTXp WU
XQH YLVLIRQ JQREDGH HWGpVDLAPH GX Gp YHARSSHP HQWGH OHQIDQW DLQVL TXH GHV
FRP SpVMQFHV HVVHQWHGMHV SRXU VRXWQLU HW DFFRP SDJQHU Q4V SUWRIHVVLRQQHO/
GDQV GHXU SWDWTXH TXRWGLHQQH

( Q VDQWTXH P RQLWLFH HWIRW DWIFH HQ SRUMJH SK\ VIRGRILTXH M{ SURSRVH GHV
|RUP DVIRQV VSp FLDQVp HV GHVWQp HV DX[ SWRIHVVLIRQQHO/ GH @ SHVVH HQI DQFH

7 IDQVP HWUH SDWDJ HU HW DFFRP SDJQHU VRQW GHV SLAQHW GH P RQ HQJDJHP HQW
SWRIHVVLRQQHO - H VXLV SWRIRQGpPP HQW SDVVLRQQpH SDU P RQ P pWHU HW FKDTXH
IRWBP DWRQ TXH MDQLP H HVW XQH RSSRUXQLW GH SDWDJHU P HV FRQQDLVVDQFHV

P RQ H[ SpUHQFH HWP RQ HQWRXVIDVP H DYHF G4V SURIHVVLRQQHY GH @ SHVIWW
HQIDQFH 0 RQ REMHFWI HVWGH GHV VRXWAQLU GDQV GHXU P LVVLRQ p GXFDWYH HWGH
@4V DLGHU j RITUU XQ HQYLLRQQHP HQW VDLQ VpFXUWVDQW HW VWP XMQW SRXU CGHV
HQI DQW

& KDURWWH * 5,1 * (5,
& KDURWW IRQGDWIFH GH =(1 020$1 GpYHOGRSSH VRQ DFWYLW GH ' RXM® DYHF
ELHQYHLADQFH HWH[ SHWWWH HQUFKLH SDU GH QRP EWHXVHV IRWP DWRQV 0 RQLWLFH
GH SRUMJIH GHSXLV HGM VILQYHVVIWDYHF F~ XU GDQV @ SDUHQWQAW SRVLVIYH
HWQDFFRP SDJ QHP HQWGHV IDP LGMHV VRXWHQ S@oDQW® ) HP P H DX FHQWH GH VRQ
HQJDJHP HQW j FKDTXH pVDSH FQ GH VD YLH
YHPPH j QpFRXW HW SWRIRQGpPP HQW KXP DLQH &KDURWW DG@H VHV FHQWHV
GUQW U W HW VHV YDQHXW SRXU RIIUU GHV H[ SpUHQFHV WDQVIRUP DWLFHV
3 DVVLRQQpH SDU @ QDWW HGM DLP H DQLP HU GHV DWWQHW HWGHV WHQFRQWHV HQ
SGHLQ DLU Re HAMH SXLVH LQVSLLDWRQ HWVpW QLW $ YHQWUgWH GDQV QkP H HaM
VH QRXULWGHV WHQFRQWHV HWSDWIDJH VD FlUp DVWYLVP DYHF HQVKRXVLDVP H
' HSXLV & KDURWH WDQVP HW VRQ VDYRLU IDLLH HQ VDQW TXH |RW DWLFH
DXSWV GHV SWRIHVVLRQQHO/ GH @ SHVWMA HQIDQFH ) RWW GH VRQ H[ SHWIWVH GDQV
@ GDQVH HWGH SRUWDJH HGAM D FRQoX G4V IRWP DWRQV ' DQVH 3 RUWDJH HW' DQVH
%DP ELQV GHV DSSWRFKHV XQLTXHV TXL YDQRUVHQWGHV ELHQIDLW GX P RXYHP HQWHW
GX @QHQ DGXOM HQIDQW
&RQYDLQFXH TXH @ IRUFH GX FRGMHFW SHUWP HW GH WDQVIRW HU GHV LGpHV HQ
WDAWY &KDURWH D UHMRLQW QpTXLSH : LG5 &KLGS DYHF TXHAM HAM SDWDJH
GHV YDGHXW FRP P XQHV GULQQRYDWRQ HWGIKXP DQLVS
3 RXU & KDURWH XQH FRQYLFWRQ UHVW DX F~ XU GH VRQ FKHP LQ

6 HXORQ YD SOXV YLV HQVHP EQH RQ YD SXXV QRLQ



/(6)250$7(856 (1 35(67$7,21 " ( 6(59,&(

(O/D RX ' (/250 (

(O/D RX ' HRWP H HVW pGXFDWLFH GH MIXQHV HQIDQW QEpWDGH GLSQ P pH
GpWW $SWV SXV GH DQQpHV GH WAUDLQ HQ VWXFWUHV SHVIMM
HQIDQFH GHV H[ SpUHQFHV j OpWDQJHU HWGHV VVIDJ HV HWIRUP DWRQV GDQV
GHV LQVVVXWRQV Re SUW GRP LQHQW G4V DSSURFKHV SpGDJRJLTXHV DFWYHV
HGM DFFRP SDJQH IDP LGHV HWSUWRIHVVLRQQHGMHV GHSXLV SOKVLHXW DQQpHV
DYHF VRQ HQWHSUVH / DOMUWQDWYH GX SRLVWRQ ( /D QRX VH GplLQLW
FRPPH XQH LQWUYHQDQW ELHQYHLGDQW FRQVFLHQW GHV WDQWV GH
WUDLQ HWGX U VKP H LQGLYLGXHO GX FKHP LQHP HQWGH FKDFXQ / REMHFVU |
WDYHW VHV LQWUYHQWRQV HVWG DSSRUMU HWSDWDJ HU VD SDVVLRQ HWVHV
FRQQDLVVDQFHV DXVRXU GX GpYHGRSSHP HQW GX NHXQH HQIDQW GH
ODFFRP SDJQHP HQW GH VD IDPLGH HW GHV DSSWRFKHV SpGDJRJLTXHV
DOMUQDVIYHV DILQ G DFFRP SDJQHU FKDFXQ HW FKDFXQH GDQV GHXW
W DQVDVIRQV FRQFUW WY HQ VWXFWUH FRAHFWYH RX j GRP LFLOM

(YD3/248,1

( WRWpUWDSHXW HQ SpGLDWIH GHSXLV DQV  NH P plQW WHVVH
SDUMFXQq UIHP HQWDX NHXQH HQIDQWHW] @ SDWHQWAW - LQWAUYLHQV GDQV
GL Ip LHOQWMV FWFKHV SRXU IDLLIH GHV REVHUYDWRQV HW DFFRP SDJQHU G4V
PTXLSHVY SRXU DFFRPSDJQHU DX PLHX[ @ EpEp WQW GDQV VRQ
Gp YHRSSHP HQW VHQVRUL P RWIXU TXH SRXU @4 VRP P HLO RX HQFRWH @
WHSDV ) RWP pH pJD@P HQWDX VHQVRUHO NH JXLGH QHV SURIHVVLRQQHO/ HW
GHV SDWHQW DILQ GH P LHX[ FRP SUHQGW QHQIDQWHWSRXYRLU SLIRSRVHU GHV
VROXWIRQV SRXU P LHX[ WJXQHU VHV pP RWRQV ( QILQ NH VXLV P RWLFH GH
SRWDJH HQ FRXUNGH FHUMI LFDWRQ
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3 IRIHVVLRQQHGMH GH OHQIDQFH GHSXLV SOXV GH DQV HQ ) WDQFH HWj

OpWDQJHU MDL VRXMRXW HX j F~ XU G DAHU pGXFDWRQ SpGDJRJLH HW
PFRARJILH SRXU DFFRP SDJQHU @HV DGXOGMV GH GHP DLQ | JUWQGLU - DL

FRPPHQFp LO\ D DQV HQ VDQW TX DQLP DVWLFH QDWUWH SXLV HQ VDQW
TX pGXFDWLFH HQ MDUGLQV G HQIDQW SQHLQ DLU DX &DQDGD ' H WHVRXU HQ
) DDQFH  MH VXLV GHYHQXH SWRIHVVHXWH GHV pFRMV j O( GXFDWRQ

1 DWRQDGH  WDYDLADQW SUQFLSDGHP HQW GDQV GHV SHWMAV FMVVHV GH
P DWVWUQHGMH - DL pJDGHP HQW WDYDLADP HQ VDQW TX pGXFDWIFH HQ NDUGLQ
G HQIDQW VHPL SGHLQ DIU HQ 6 XLVWH HW SHQGDQW DQV HQ pFROM
DOMUQDWYH SRXU LQLVWHU G4 SURNHW p GXTXHU GHKRW

$ XMRXUG KXL NH P DSSXLH VXU SOXVLHXW DQQpHV G H[ SpUHQFH GH WHUDLQ
GDQV GHV VWUXFVWUHV YDUpHV HWDYHF GX NHXQH SXEQF SRXU WDQVP HWUH
DX[ SWRIHVVLIRQQHOGM V @iV EDVHV GH OpGXFDWRQ HQ SQLQ DLWU VHV
ELHQIDLW SRXU @ VDQW HWGHV RSSRUXQLWYV LQFWR\ DEGHV GH Gp FRXYHUM
G DSSWIHQWVVDIJH GH Gp YHQRSSHP HQW HW G p SDQRXLVVHP HQW TXH FH®
RITUHQW DX[ HQIDQW VRXW HQ RIIWDQW DXVVL DX[ DGXOMV XQ FDGWH GH
WDYDLODJ U DECH

3 HWP HWUH DX[ HQIDQW GH FUpHU GX QHQ DYHF G4 YLYDQWGQV G4 SOXV NHXQH
kJH HVYWXQH IDoRQ SRXU P RL GH FRQWLEXHU DX FKDQJHP HQWGH SDUDGLIP H
pGXFDW HWG r WH SOXV HQ @QHQ DYHF GHV EHVRLQV QDWUWHO/ GH OHQIDQW $ X
SMLVLU GH YRXV DFFRP SDJ QHU HQ |RWP DVIRQ

*ZDG\V &+3%5%,7

( GXFDWLFH GH MIXQHV HQIDQW GLS@PpH G WOW GLHFWIFH GuXQH
VVWXFWUH SHVWMH HQI DQFH

$ FFRP SDJ QDQW SDWHQVWDAH HWSp UQDVDA |RQGDWLFH GH & DMRQK V

) RUP DWLFH GDQV 4 GRP DLQH GH @ SHVIMAH HQIDQFH

-XQH * (53+%$* 121

$ X[ LADLWIH GH SXp UFXQXWH GHSXLV XQ P pVIHU SDVVLRQ TXL P H SRUM
GHSXLV SXXV GH DQV HQ VHUYLFH GH 1 pRQDVRGRJLH DX FHQWH KRVSLVDQHU
Gi$ QQHF\  / |DADLWP HQW HW QDFFRP SDJQHP HQW SDWHQWDO |RQW SDWIH
LQW J UDQW GH P RQ P pWHU $ SWyV DYRLU VXLYL GHV IRWP DWRQV DX VHLQ GH
P RQ VHUYLFH MDL YRXXX DGMHU SXXV RLQ HWMDL REWQX HQ XQ ' 8 HQ
DADLWP HQWP DVWUQHODX VHLQ GH QXQLYHWLW $L O DWHLGM

DL j F XU GH SRXYRW SDUMJHU FHWW SDVVLRQ TXL P DQLPH DYHF
GIDXWHV SWRIHVVIRQQHOY HW JWFH j FHWHW FRADERWWRQ FRQWQXHU
GUHQUFKLU P HV FRQQDLVVDQFHV &HV pFKDQJHV IUXFWHX[ RIIULRQW DLQVL
DX[ IDP LGHV XQ DFFRP SDJQHP HQWSHWRQQDQAVp WHLQW GH ELHQYHLGDQFH
HWGH FRQILDQFH
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e GXFDWLFH GH NHXQHV HQIDQW GHSXLV DQV DYHF DQV GpH[ SpUHQFH GDQV M@
SHWMH HQIDQFH FWFKH 53( pFRG  MDFFRP SDJQH HQIDQW IDP LGHV HW
SURIHVVLRQQHY GDQV XQH GpP DUFKH ELHQYHLADQW HWUWHVSHFWHXVH GHV EHVRLQV
GX NHXQH HQIDQW

0 RQ SDUFRXW P DUTXp SDU DQQpHV SDVVpHV DX 4 XpEHF D pW XQ YpUVDEOA
Gp FAHQFKHXU GDQV P D FRQYLFWRQ GH QIP SRUWDQFH GX QHQ j @ QDWW SRXU O
Gp YHARSSHP HQWHWGQH ELHQ r WH GHV HQIDQW

(Q MDL FKRLVL GH GHYHQLU IRWP DWIFH FHWULpH DILQ GH WDQVP HWUH P RQ
H[ SpPUHQFH HW GPDFFRP SDJQHU @4V DSSWHQDQW JWKFH | GHV DSSWRFKHV
SpGDJ RJILTXHV YDUpHV HWOXGLT XHV

$ XMRXUGIKXL WHVSRQVDEMH GUXQ 5H®LY 3HWW ( QIDQFH HW LQWUYHQDQW HQ
IRWP DVIRQ LQMIDOY HWFRQWQXH MDFFRP SDJQH DXVVL ELHQ GHV SWRIHVVLRQQHO/ GH
QDFFXHLOFRAHFW HWLQGLYLGXHOTXH G4V SDWHQW

- IDQLP H pJDGHP HQW GHV JWRXSHV GIDQDQA VHV GH SWDWTXHV SURIHVVLRQQHGHV
$33

0D WQFRQWH DYHF : LG &KLAS VHVW IDIVW  QDWKUHAMP HQW DXVRXU GpXQH
FRQYLFWRQ FRP P XQH S®OFHU @ QDWW DX F XU GHV SWWTXHV
SURIHVVLRQQHAHV SRXU TXH O4V HQIDQW GIDXMRXUGHKXL GHYLHQQHQW GHV DGXQMV
pFR WHVSRQVDEQV

$QLP pH SDU QHQYLH GH WDQVP HWUH HWGIPDSSUHQGUH N SMFH @ ELHQYHLGDQFH
Qp FRXW HWQRXYHUMXUH DX FHQWH GH P HV SWDWT XHV |RUP DVLYHV

/| DXUD 3,* 8( 7

( QUHSWHQHXWH ' LUJIHDQW DX VHLQ GX * URXSH 3 LJXHW6 SRUW HWIRQGDWLFH GH
7UEX 0 DQDJHP HQW - p YROXH GHSXLV DQV DX VHLQ GH QHQVHL] QH , QUHWSRUW
HWMH P RFFXSH SOXV SDUNFXQgqUHP HQWGH @ JHVWRQ GHV 5 HVVRXUFHV + XP DLQHV
GX 0 DQDJHP HQW HW GX GpYH@RSSHP HQW GH QRWH GpP DUFKH 56 ( SRXU QRWH
* LRXSH

(Q NH UHSWHQGV P HV pWGHV HWIRWH GH P HV DQQpHV GpH[ Sp UHQFHV GDQV
H GRP DLQH GX FRP P HFH MREWHQV P RQ 0 DVWHU GH 0 DQDJ HU GHV ( QWHSUWVHV HW
2 WDQLVDWRQ /D WXVVIW GH FH SWRMHW SHWRQQHO TXL PH WHQDLW | F~ XU
PDUTXH @ FWDWRQ GH 7UEX 0 DQDJHP HQW P RQ HQWHSUVH GH |RW DWRQ
- IDFFRP SDJQH @{V P DQDJHW HW GLWIHDQW GPHQWHSUVH HQ SWRSRVDQW GHV
VWP SV GH |RUP DWRQ HWGH W I Q[ LRQ DXVRXU GX 0 DQDJ HP HQW

/ H P DQDJ HP HQW FpHVWP RQ TXRWGLHQ P RQ P pWHU MDL JUDQGL DXSWV GH P HV
PTXLSHV HW JWFH | PHV WQFRQWHV DYHF GHV P DQDJHW LQVSLUDQW
$ XMRXUGIKXL IRUWH GH P HV DQQpHV GH[ SpUHQFHV NH VRXKDLW SRUMU P RQ
DSSWRFKH GX P DQDJHP HQW j QDWHQWRQ GH P DQDJHU FDGW GLUIHDQW HW
HQWHSWHQHXU HQJIDJpV DX TXRWGLHQ DXSWV GH GHXW pTXLSHV 2 X ERP P HQW
WDYDLGHU VD SRVVWKWH GH 0 DQDJHU SRXU Gp YHARSSHU VRQ GHDGHWHKLS HWVXWRXW
P HWUH HQ SMFH XQ P DQDJHP HQWTXL QRXV WHVVHP ECH

- DL Kk VW GH SDUDJ HU Gpp FKDQJ HU HWGH J UDQGLU DYHF YRXV
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-H VXLV 5pYp®DWLFH GH WDCGHQW GDQV H VHFWXU GH @ SHWMA HQIDQFH  MDGMH
H[ SPUHQFH GX WHUDLQ FWDWYLW HW KXP RXU SRXU DLGHU G4V pTXLSHV GHV
SWRIHVVLIRQQHO G4V SHVMA HQIDQFH j UWHWRXYHU VHQV SMLVLU HWHIILFDFLVW GDQV
QXU P pVIHU - H QH WDQVP HW SDV VHX®HP HQWGX VDYRLU NH WIHGRQQH GH Qp MQ j
FHA@MV HX[ TXL DFFRP SDJQHQWGHV HQIDQW DX TXRWGLHQ

0 RQ RENHFWI IRUPP HU SRXU WDQVIRW HU DYHF GHV RXWY FRQFWHW GHV
pFKDQJHV YLYDQW HWXQH ERQQH GRVH Gpp QHW LH SRVLWYH

) DLLH EULGHU YRV pTXLSHV FpHVWP RQ P p WHU

e GXFDWLFH GH NHXQHV HQIDQW GHSXLV SOXV GH DQV MDL H[ HUFp HQ VVUXFVWKUHV
GUDFFXHLOHWFHQWHV VRFLDX[ DYDQWGH FU HU P RQ HQWHSULVH

) RLPP HU HVWGHYHQX XQH pYLGHQFH SDWDJHU GHV FQV FRQFUW WAV TXL | DFLOVHQW
@ YLH GHV pTXLSHV HWDP p QRUHQW@® TXDQAW GUDFFXHLOGHV HQIDQW

&H TXH MDSSRUM DX[ SWRIHVVLIRQQHOMHV HWDX[ eVDEQVVHP HQW G$ FFXHLO GH
- HXQHV ( QIDQFH

9 ' HV IRW DVWRQV SDUIFLSDWYHV TXL UHQIRUFHQW @ FRKpVLRQ HW @ SRVWUH
SURIHVVLRQQHGMH

9 ' HV RXWOY/ FRQFUHW GH FRP P XQLFDWRQ ELHQYHLADQW HW GH W JXM®WRQ
pP RWRQQHAMN

9 8Q DFFRP SDJQHP HQWVXU P HVXWH SRXU W SRQGWH DX[ EHVRLQV VSpFULTXHV GH
FKDTXH pTXLSH

0 HV  YDOHXW SLAHW
3DWDJH f WDQVP HWUH SRXU WHGRQQHU GX VHQV
e FRXW f FpHU XQ HVSDFH VHWHLQ DXWHQWTXH HWHP SDWKLT XH
5 HVSHFWt YDORUVHU GHV VDAHQW GH FKDFXQ H

[ DHWWD 0 ,' 2 8;

- H WDYDLAH GHSXLV GDQV G4 GRP DLQH GH Qp GXFDWRQ 0 RQWAVVRUL

- IDL GWDERWG H[ HUFp SOXVLHXW DQQpHV DX[ eVWW 8QLV SXLV j 0 RQVBHGHU
GHSXLV

$X ILOGH PRQ SDWFRXW NDL FRGDERW pWRLWP HQW DYHF GHV P LFUR FUjFKHV
XQH H[ Sp UHQFH SDUWIFXQgWHP HQWHQUFKLVVDQW TXL D QRXUL P D SUDVITXH HWP D
YLVLIRQ GH QDFFRP SDJ QHP HQWGHV VRXWSHWW

-H VXLV SDVVIRQQpH SDU ® WDQFKH GikJH DQV SDU QXU pYHLO QHXU
Gp FRXYHUM GX P RQGH HWOHXU HVSUWDEVRUEDQW / D WDQVP LVWIRQ G4 SDWDJH HW
@ |RWP DWRQ VRQWSRXU P RL XQH Yp UMDEQH YRFDWRQ

0 RQ DSSWRFKH SMFH DX F~ XU GH P HV LQWUYHQWRQV H WHVSHFW @ GLYHWLW O
QHQ DYHF @ QDWUH HWQRXYHWXWH GX F~ XU DXVVL ELHQ GDQV QDFFRP SDJ QHP HQW
GHV HQIDQW TXH GDQV FHOXL GHV DGXQMV TXL GHV HQVRXUHQW
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( GXFDWLFH GH MHXQHV HQIDQW GH IRWP DWRQ MDL WDYDLAP GH QRP EWHXVHV
DQQpHV HQ SWIRWFWRQ GH QHQIDQFH SXLV MDL HX EHVRLQ GH WHGRQQHU GX VHQV |
PRQ WDYDLO HW] P RQ VRFM GH YDHXW pGXFDWYHV HW SpGDJRJILTXHV $SUgV
PuWH GRQIWAP SV TXHVMIRQQpH HW IRWP pH HVW DULYp VRXW QDWW UHAMP HQW M@
FWDWRQ GH P RQ HQWHSUVH “~ 7RXWHQ QHQV © TXL P SHW LV GH QHU P HV
FRQQDLVVDQFHV VKp RUTXHV HWSUDWT XHV GDQV G4 VRXWHQ HWQDFFRP SDJ QHP HQW;
@ SDWHQVDQAW

3XLVTXH O ELHQ rWH GHV HQIDQW HW GHV IDP LAMV HVW DX FHQWH GHV
SWRFFXSDWRQV GHV pVDEQVVHP HQW GEPDFFXHLO GX MHXQH HQIDQW LO HVW DSSDUX
GDQV @ VXIW QRILTXH GWFFRP SDIQHU GV SWRIHVVIRQQHOM{ V GH @ SHWWM
HQIDQFH SRXU WHP HWUH QLQW U WGH QHQIDQWDX F~ XU GH QRV SUDWIT XHV

& RQYDLQFXH TXH QDFFqV HW @ WFRQQH[LRQ j @ QDWW VRQW GHX[ SRLQW
HVVHQWHO/ DX ELHQ r WH GH FKDTXH r WH KXP DLQ @4V |RUP DWRQV TXH NH SURSRVH
DYHF : LG5 & KLGS RQWVRXWWHY FHWH J UDQGH QJ QH GLUHFWLFH

$ XMRXUGIKXL @ TXHVVIRQ GX VRP P HLO HVW SU GRP LODQW SRXU GHV IDP LAMV HW
SDU FRQWQXLW HQ p VDEQVVHP HQWGIDFFXHLOGX MHXQH HQIDQW LOP H VHP EQ4 DARW
HVWHQWHO GH IRXWQL j VRXWAV HW VRXV GV RXWY LQGLVSHQVDEGHV GH
FRP SBOKHQVLRQ GX VRPPHLO HW GHV SGIXW GX MIXQH HQIDQW DLQVL TXH
QDFFRP SDJ QHP HQW DGDSW DX[ IDP LGHV &RP SWIHQGWH VIDGDSWHU VUQIRWP HU
GHV QRXYH@MV SpGDJRJLHV HW DFFRP SDJQHU G4V HQIDQW |IDLW SDUMH GH QRWH
TXRWGLHQ HQ VVUXFWKUH

/' H VHQV GX VRXFKHU HVW @4 SWHP LHU VHQV j VH GpYHMRSSHU LQ XWLR $ @
QDLVVDQFH @ SHDX HVW H VHXO RWDQH P DWW /D FRP P XQLFDWRQ DYHF GHV
NHXQHV HQIDQW SDVVH DXVVL SDU XQH FRP P XQLFDWRQ FRUSRUHAMH HWLO\ D SCHLQ
GH IDORQ GH QH[ SQRIVWHU HWGH @ QRXUJU 5H GpFRXYUU G4 VHQV GX VRXFKHU
QLP SRUWDQFH GH QH[ S(RUIDWRQ QLP SRUWDQFH GX QHQ SK\VLTXH HW Q4 P HWUH
FRQFU VWP HQW HQ SWWTXH HQ ( $-( VRQWD®RW GHV pYLGHQFHV TXDQG RQ HQ
VDLVL GHV HQNHX]
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$ X[ LADLWUH GH SXp UFXQXUH GH IRUP DWRQ MDL UDSLGHP HQWp W DWIp SDU OH
PRQGH GH @ P DVWUQLW HWVHV QRP EWHX[ DVSHFW DSWgV DYRLU WDYDLAD
HQ VHUYLFH GH P DWAWQLW SXLV HQ FWFKH MDL GpFLGp GH PH IRW HU j
OpFR® GX ELHQ QDWUH j 3 DUV DILQ GH GpYH@RSSHU P HV FRP SpVHQFHV
SWRIHVVLRQQHGHYV GRQW @4 SRUMJIH SK\ VIRARJILTXH HQ GHYHQDQW P RQLWLFH
GH SRUWDJH SXLV IRWP DWIFH DX SRWDJH pFRM / %' &

$\ DQWFWpH P RQ HQWHSUVH -RQH 3RPPH G DFFRP SDJQDQW Sp UQDVDOH
ODQQpH GHWLgW M PH GpSM®MFH | GRPLFLH | @ WQFRQWH GH
QRP EUHXVHV IDP LGHV HQ SlWh RX SRVWQDWDO DILQ G DSSRUWHU P RQ VRXWHQ
YLD GH QRP EWHXVHV SWHVVDWRQV GH ELHQ r WH DWQHU EDLQ HQYHGRSSp
DWQHU SRUWDJH SK\ VIRQRJILTXH DWQHU P DVVDJH EpEp P DVVDJH SU QDVDO
HW SRVVQDVWDO VRLQ WER]R & HVW XQ YpUVDEGH ERQKHXU SRXU P RL GH
WDQVP HWUH j VRXWV FHV IDPLAMV HW FHV EpEpV GHV P RP HQW
LQRXEQDEQHV j WHFRP P HQFHU| YRRQW

&H IXWLP SRUDQW] P RQ VHQV G DSSRUWHU DXMRXUG KXL XQ Yp UVDEGH RXWO
XWA DX TXRWGLHQ GHV SURIHVVIRQQHO/ FHW RXWO HVW G SRUMDJIH
SK\ VIR®RJI LTXH HQ VWUXFWUWH ,OP H VDUGH GH YRXV WHQFRQWHU DILQ GH YRXV
DVVXUHU XQ TXRWGLHQ SCXV GRX[ DYHF G4V HQIDQW TXH YRXV DFFXHLGM] DX
TXRWGLHQ HWYRXV SHWP HWUH GH SRUMU HQ VRXWH Vp EXUV HWVLP SQFLVS

3 RXU ILQLU MDLP HWDLV YRXV SDWDJHU XQH FLVDWRQ TXL P H SDUMH EHDXFRXS
HWLAXVWH SDUDLWP HQWP HV DWQHW DXSWV GHV SDWHQW 3 RXU P LHX|
VH GpVWDFKHU OHQIDQW GRLW SRXYRLU ELHQ V DWDFKHU SpGLDWH %HUQDUG
* RO/H

O DUWRW/ 8&%$6 / $5' $7

( GXFDWLFH GH - HXQH ( QIDQWGHSXLV NH WWDYDLGM GDQV GH GRP DLQH

GH OHQIDQFH GHSXLV P HV DQV &H PpWHU SDVVIRQ P D G DERUG
UDSSURFKp GH ODQLP DWRQ %$)$ %$)'  HWNH PH VXLV HQVXLW IRW pH

GDQV H GRP DLQH GH @ SHWWH HQIDQFH &$3$(3( ' ($3 ' ((-( - DL
DLQVL HX @ FKDQFH GH WDYDLAMU GDQV GHV VWXFWWHV GH VDLAMV HW GH

VWDVKXW GUIpWHQW &H VRQW DXVDQW G H[ SpUHQFHV HW GH WHQFRQWH TXL
P RQWSHWP LV GH P H FRQVVUXLLH

( @MV P RQWSHWP LV G DSSURIRQGLU P RQ P pVIHU HWGH SRXYRLU DXMRXUG KXL
SRUWHU VHWLQHP HQW P HV YDOGHXW DX WDYHW GH PRQ P pWHU

$ FVWKHG@MP HQW NH YLHQV HQUFKLU P RQ WDYDLO DXSUjV GX NHXQH HQIDQW HW
GH VD IDP LGM SDU @ IRWP DWRQ G $ FFRP SDJ QDVHXU HQ 0 RQVDJ QH

$\ DQWJ WIDQGL HQWH P RQWJ QH HWFDP SDJQH @ QDWKUH j VRXMRXW HX XQH

JWDQGH SMFH GDQV P RQ TXRWGLHQ /D WHQGWH DFFHVVLEQH j VRXV GqV GH

SOXV MHXQH kJH HVWXQH pYLGHQFH SRXU P RL - DL VRXMRXW HX j F~ XU GH

WDYDLGHU GDQV FH VHQV DX WDYHW GH P HV H[ SpUHQFHV HWF HVW GRQF

QDVXUHGHP HQWTXH MDL UHNRLQW: LGB & KLGG
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& KHW FRGDERWDWMHXW

-H VXLV 0 DUH +p@QH +DP RQ ,QILP LgWH 3 Xp UFXQULFH & DGLWH GH 6 DQW HW
&KHI GH 6HUYLFH VRFLR ( GXFDW ) RWP DWLFH GHSXLV DQV GDQV O
GRPDLQH GH @ VDQW HW GX VRFLDO SDVVLRQQpH HW HQJDJpH SDU P RQ
PpWHU MDIITHFVIRQQH SDWIFXQqUHP HQW GH UWHGRQQHU GX VHQV j QRV
JHVWV HWDP HQHU GH @ W [ LRQ VXU QRV SWDWT XHV SWRIHVVLRQQHAMV / D
FRQILDQFH @4 WHVSHFW @ QHXWDQW O QRQ NXJHP HQWHW® ELHQYHLADQFH
IRQWSDWIH GH P HV YDGHXW |RQGDP HQWGHV $ P LFDGHP HQWO DUH + p @ QH

0 RUWDQH *8(*8(1

3V\ FKRP RWLFLHQQH ' LSGP pH Gu VDW GHSXLV MDL WDQVp P HV
PWGHV j 3DWYW | QQVVIAXW GH ) RWBP DWRQ HQ 3V\ FKRP RWIFL\§ GH @
3Mp 6DBr WigWH ( Q MDL REWAQX @i ' LISGPH 8 QLYHWLWLWMH GH

3VIFKLVPH HW 3pUuQDWQW FH TXL PP SHW LV GWSSWRIRQGLU P HV
FRQQDLVVDQFHV GDQV G4 FKDP S GH @ 3 puUQDVWDAaW $SWyV DYRLU H[ HUFp HQ
0 XOL DFFXHLOSXLV HQ 6 HUYLFH GH VRLQV j GRP LFLGH MDL Flpp G4 SRVW GH
3V\ FKRP RWIFIHQQH GDQV @ VHUWLFH GH 5pDQLP DWRQ HW 0 pGHFLQH
1 pRQDVDH GH QK{ SIMDOGH 0 HDX] 3 HQGDQW DQV MDL DFFRP SDJQp
GH QRP EWHX[ EpEpV QpV SWP DWWP HQW HWRX GDQV XQ FRQWA[ W GH
QDLVVDQFH GUILFLGH - DL DIILQp P HV FRP SpWQFHV GDQV QREVHUYDWRQ GX
VRXWSHWW G4 GpSLVWDJH GH GUILFXQBV Gp YHARSSHP HQWDAHY H SRUDJIH GX
EpEp @1 VRXFKHUPDVVDJH® 0D SWWIXH pVDLW FHQWpH DXVRXU GX
VRXWHQ GHV LQWUWDFWRQV SDWHQW HQIDQW HW GH QDFFRP SDJQHP HQW
SDWHQWO 3 HQGDQWSOXV GH DQV MDL HQVXLW H[ HUFp GDQV XQ & HQWH
Gis FWRQ 0 pGLFR 6 RFIDOH 3 WFRFH | 9 LAHQR\ SWHQDQWHQ VRLQ GH
QRP ELHX[ HQIDQW SWVHQWQW GHV GUILFXQBV WHV YDUpHV GH
Gp YHQRSSHP HQW WHVWDUG SV\ FKRP RWXU GUILFXQO® GH WJXM®DWRQ VRQLT XH
WRXEGHV QHXUR P RMWAXW SDVKR@RJILH JpQpWTXHa ' H QRXYHDX MDL
SMFp QPFRXW O VRXWHQ @ FRP P XQLFDWRQ HWQDFFRP SDJ QHP HQW GHV
SDWIHQW DX F~ XU GH P D SWDWTXH ( Q RFVREWH N P H VXLV HQVXLWA
MQFpH GDQV QDYHQWWH GX QEpUDO DX VHLQ GH M P DLVRQ P pGLFDGH GH 6 W
7 KLEDXQV GHV 9 LJ QHV 6 SpFLDAVpH GDQV @ SHVIMA HQIDQFH P RQ
DFVLYLVP HVWXQLT XHP HQWFHQWPH DXVRXU GX NHXQH HQIDQWGH P RLQV GH
DQV ( Q SDWDAY GHV SUVHV HQ VRLQ VKpUDSHXWTXH HWRX U p GXFDWYH
Mi SWRSRVH pJDGHP HQW U J XQqUHP HQW XQ DFFRP SDJQHP HQW DXVRXU GX
SRUMJH EpEp pFKDWSH VaQJa - LOQWHUYLHQV DXVVL SRQFWXHGHP HQW HQ
FUQFKH HQ / LHX G FFXHLO ( QIDQW3 DUHQW HQ 5 HDLV 3 HIWMA ( QIDQFH DILQ
GUDFFRP SDJ QHU G4V IDP LGHV P DLV DXVVL G4V DVVLVVDQWAV P DVHUQHGHM V2
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2 QYLD / LFR\V HVW e GXFDWLFH 0 RQWVVRW $0, IRWpH j Q8 VVRFLDWRQ
0 RQWAVVRU. ,QWUQDVRQDGH HW DFFRP SDJQH @4V SURIHVVIRQQHY GH @
SHVMH HQIDQFH HWGQHV | DP LGHV GHSXLV

( G4 D WDYDLApUGDQV GHV pFRGHV 0 RQWVVRU. HQ $ QJ HVHUMH HWHQ ) UDQFH

( @H HVW DXNRXUGIKXL FRQVXODQW DXSWV GHV SURIHVVLRQQHO/ HW GHV
IDP LAMV ( GH DQLP H pJDGHP HQW GHV DWQHW SRXU G4V SDWHQW HW G4V
HQIDQW GH PRLQV GH DQV GHVWQpV j XU IDLUH Gp FRXYUU QDSSURFKH
0 RQWAVVRU. GH |DoRQ SWDWTXH

( GH D IRQGp HQ 0D 9LH 3WDWTXH XQH P DUTXH TXL DFFRP SDJQH GHV
SDWIHQW GHV p GXFDWHXW HWGHV HQVHLI QDQW | WHQGWH GHV VRXWSHWW SOXV
DXVRQRP HV HQ VIDSSX\ DQW VXU GHV DFWYLWV GH @ YLH TXRWGLHQQH GX
FRDFKLQJ HWGHV FRQIpUHQFHV & HWH DSSURFKH VDSSXLH VXU XQH P p VKRGH
DADQW® SWWTXH QH[ SpUHQFH VHQVRUHAM HWM ®QJDJH SRXU VRXWQLU
GHV EHVRLQV GH QHQIDQW

2AADO0OS$S<(/$

-H VXLV ,QILP LgWH ' LS@ P pH G VDWGHSXLV VHSWDQV HQ SHVIVWH HQI DQFH

/ (HQVHP EGH GH P RQ SURNHW SURIHVVLRQQHO HVWVRXUWQp DXVRXU GX GRP DLQH
GH @ SHVWWWH HQIDQFH

(Q DSWV QREWQWRQ GH P RQ EDFFDMX W DWVFLHQFHV HWWFKQRGRJ LH
GH (ERWVWRLWMH j 3DUV M WHQWH GDQV G4 P LAHX GX WDYDLOHQ VDQW!I LG
DX SDLU DLQVL TXpDX[ LADLWMH SDUHQVDOH

(Q MH TXLWH 3 DUV DILQ GH FRQFWWWHU P RQ U YH FHOXL GH GHYHQLU
,QILUP LgWH SXp UFXQNLFH

- IREFXSH GRQF XQ SRVW GpPDJHQWGH VW ULQVDWRQ DX VHLQ GH QK{ SLVDO GH
7 R\ HV

$SWV QREWVQWRQ GH P RQ GLS@ P H HQ MRFFXSH GUDERUG XQ SRVW
GUQI LWP LgH VFRMLW SXLV GUQILWP LgUH HQ VHFWRQ DX VHLQ GUXQH FlgFKH

- H GpFLGH HQ VXLWA GIDFTXpUU GH QRXYHAMHV H[ Sp UHQFHV HWFRP Sp WQFHV
HQ SRVW@®QWDX WHFVRUDWGH M@ * X\ DQH

& (HVWDLQVL TXH GXUDQWQDQQpH VFRMLH MH[ HUFH DX FRGmJH
. DUDGLQDP D j * WDQG 6 DQW
“H PUQVWGAH | .RXWX HQ 2 FVREW HQ RFFXSDQW G4 SRV

GUQILWP LgWH DGMRLQW | @ GLWHFWRQ DX VHLQ GH @ FWFKH / H 1 pRFXE GV
3 HIWVHV ) UP RXVVHV

- DL pJ DAHP HQWWDYDLdp DX VHLQ GH @ FWFKH 0 R 3 MMWj 0 DFRXUD DLQVL
TXH @ FWFKH FRAHFVWYH GH . RXUWURX

$ FWKHA@HP HQW NH VXLV LQILUP LgWH DGMRLQW j @ GUWHFWRQ DX VHLQ GpXQH
FUWFKH IDP LADOH HWIRW DVWLFH SRXU DGXOMV
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(Q MDL REWAQX P RQ GLS@PH GpGXFDWLFH GH NHXQHV HQIDQW MDL HX
QRFFDVIRQ GH WDYDLAMU GDQV GUIpUHQWAYV VWXFWUHYV  SHWWW  HQIDQFH
HVVHQWHAMP HQWHQ FUjFKH DYHF GHV SURMHW EDVpV VXU GHV SpGDJRJLHV GLWV
DOMUWQDWYHY 0 RQWAVVRUL / RF]\2  HWGH YROXHU GDQV G4V GLI I p UHQW SRVWHV TXH
MRFFXSDLV UHVSRQVDEGH GpTXLSH GLUHFWLFH DGMRLQW GLWIHFWIFH SRXU XQ
W VHDX GH P LFLR FUjFKH

&HV H[ SpUHQFHV P pRQW SHWP LV GEPSSWRIRQGLU P HV FRQQDLVVDQFHV GX MHXQH
HQI DQWHWGH VRQ DFFRP SDJ QHP HQWDLQVL TXH GH VD |DP LA

(Q $SWV rWH GHYHQX P DPDQ Ni SWQGV FRQVFLHQFH GX EHVRLQ GHV
IDP LGHV G WH DFFRP SDJQp GgqV @ QDLVVDQFH - H GHYLHQV QEpUDOSRXU

° SDWDJHU P HV FRQQDLVVDQFHV GX NHXQH HQIDQW

° DLGHU G4V SDWHQW | WRXYHU G4V Wb SRQVHV | GHXW LQWULRJI DWRQV HWGL | LFXQ V
HWQHXU SDUMDJ HU GHV RXWO/ FRQFUHW

° DFFRP SDJQHU G4V HQIDQW DX FRXW GH GHXU SWHP LgWHV DQQpHV GH YLH

$1LQ GUDFFRP SDJQHU GHV IDP LGHV HQ VWXFWWH HW GHV SWRIHVVLRQQHO/ NH VXLV
GHYHQXH IRW DWIFH -H VXLV FHWILpH IRWP DWLFH SHWWA HQIDQFH GHSXLV
Gp FHP EWH SDU QRWDQLVP H ~ + DS\ DFDGHP\ © /\RQ - hQWUYLHQV GDQV
GUIpHQWY VWXFWUWHY SHWMA HQIDQFH SRXU GX VXLYL GHV DQDQ VHV GH
SWWTXHV GHV MRXUQpHV SpGDJRJILTXHV HQ IRWP DWRQ FRQWQXH RX SRXU GH @
|RUP DVIRQ LQLWDH

( Q VDQWTXH IRWP DWLFH MHVVD\ H GH IDYRWVHU DX P D[ LP XP @4V pFKDQJHV HWGHV
W[ LRQV GX JWRXSH GDQV XQH G\ QDP LTXH DFWYH DILQ GH GRQQHU XQ P D[ LP XP
GURXWO/ FRQFUHW | P HWUH HQ SMFH DX TXRWGLHQ

6 DOGUQH )257,1%

' HSXLV GH OQRP EWHXVHV DQQpHV Ni PHW PRQ H[ SHWWVH DX VHUYLFH GHV
SWRIHVVIRQQHY GH @ QIDQFH SRXU EKVIU XQ HQYLURQQHP HQWRe FKDTXH HQIDQW
GH @ SHWWW HQIDQFH j QDGRGIVFHQFH HVW SUIRWJp IDFH DX[ YLRGIQFHV «
WDYHW XQH VWDWJLH GH 3 W YHQWRQ ' pWFWRQ HW $FWRQ HQ 3 LIRWFWRQ NH
SURSRVH GHV IRWP DWRQV TXL WDQVIRWP HQW G4V SWDWTXHV HW UHQIRUFHQW M
FDSDFLW GpDJ LU GH FKDTXH SWRIHVVLIRQQHO® GH QHQIDQFH

0 RQ DSSWRFKH WHSRVH VXU XQH SpGDJRJLH DFWYH LQVSLbH GHV WhDAWV GX
TXRWGLHQ GHV SWRIHVVLIRQQHO®HV HQVHLI QDQWHV p GXFDWXU LFHV WHVSRQVDEGHV
G VDEQVVHP HQW SURIHVVIRQQHOGHV GH VDQW HW GH NKVWFH HW ELHQ GDXWHV
WRXYHQWGHV RXWO/ FRQFUHW HWGHV F®V DSSQFDEGHV SRXU Slp YHQLU HWDJ LU | DFH
DX[ YLRGHQFHV ° VH[ XHGHV QXP pUTXHV pGXFDWYHV RUGLQDLUHV FRQNKJ DCGHV
LQWDI DP LADGHV

7LW®LUH G XQ 0 DVWHU 3V\ FKRRJLH GH OHQIDQW 3V\ FKRQRJLH FQQLTXH HW
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