





S SHP2u§ y y p: 8du/ ISP DHPu

ap/ g2 oB88Pu/

P2iSh 2bp2& & 2u §ERSPEH b HI2P2u4unH 2uP2u

(u: / Pau: cedd 82A8@u +( u: / Pdu: ced§ i+

Ru2 P GuP ®B88PuRYT2 ®T8OuUH

mS SHP2u§ y y pu:P// 2HeedAhu®S2H Hi P

| Sy hth2u P § b ® P§uP2SP P2S ® Sk

§2/ B :/Y®SD PHPu: / P2iSh 2bu2qu ®Thué / / uy u HSPH  §y p g unH2pP2



/$1$785( &0 0 (
628&/ ( 3<' $*2* ,48(

38% ,& 35¢<5(48,6

3 IRIHWRQQH® GH @ SHVIWA HQI DQFH HWGH GHQIDQFH
* HWIRQQDILHV ( $- ( HWSRUMXLWY GH SURMIW
3 HWRQQHOSDUDP « GLEDOHWAE « IDOMY T XH

SV FKRP RWIFIHQ LOVYHQDQW HQ VRXVIHQ ¢ @
SDUHQVDOW

3DVGH SWKHTXLVP DIVIOAMMHFRP P DQG« GH
SDUBIUHWGH @LH ®f 1LDQEDLY

' 85« (
NRXUQ«H VRIW + HXUHV

/,(8
3 U\HQVHO ' IWIDQFLHO

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

'« GDQV & GRFXP HOWRULY HWP RGDDW Y
VW @ FKDU HDE ®1 VXU®! MW RX VXUGHP DQGH
SDUP DIO

)250%$7(856
& ®P pwR, C60 SUFKRP RWMFLHQQH
, ®Sw adm QP 2H
wS2D HnC! 2ma( A (-(
SAGu h0 y1§X0220 (-(
hP:HP um §, X A0 (-(

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

( P DO IRWPP DURQ# Z LGBFKIGS I
7«@SKRQH
6 ZZZ Z LGFKIGE U

3DJH

B e

o | SHPu ADSSRUWAGX P RG* M S«GDIRJ LT XH
WDQGIQDYH SRXU (DGDSWU ¢ YRWH WAKFVXUH
HWE YRWH SUIRMWS «GDJ RJ LT XH

e 2Sh 2 ®V EHQDIW GH @ QDWWH VXU B
G« YHRSSHP HQWGH CHQI DQWHWWXUVD VDQW

e 0 280 ® SRWQUHO S«GDIRIITXH HQ
SUYIQ.J LDOWAH] SGRUDMRQ G RE MW QDWUHY HQ
LOWUHXUFRP P H HQ H[ WUHXU

. &217(18

/ HP RG* &1 VFDQGLQDYF

" «FRXYUU®V SLAHW GH FH P RG2 (H
$ GDSVHUFH P RG2(H ¢ YRWH ( $-( HQ P LQHX
WXWDORX XLWEDLQ

/ HV ELHQI DIW GH @ QDVXUH

' «FRXYUWU G4V E LHQI DLW GH @ QDWKUH SRXU
G« YHARS SHP HQWGH OHQI DQWHWS RXUVD
VDQW

4 XHWYRQQHU VHV SRS LHV SDWT XHV HQ SG1LQ
DLU NRXHUDYHF GHV « P HQW QDWW LHY HQ
LQWUHXUFRP P H HQ H[ W UHXU

) DEUT XHUGX P DWUHOS «GDJ RJ LT XH DYHF
GX P DW&UHOYHQDQWGH QRWH

HQYLLRQQHP HQW¢ WDYHUW G4V VDLVRQV

5 « VIWIDQFHV HW LHLO\

$ SSUKHQGHUQRV SRS LHV YDGHX WV
«GXFDWYHV QHV UHS U<« VHQVDWRQV GH

OH[ Wt UHXUHQ SHVMA HQI DQFH HWQHV

LQT XL« VK GHV GHV IDP LGV

6 BQW UIHWHU DX FDGULH &J DOSRXUSHUP HWUH
@ P LVH HQ SMFH GHV S RNHW/

. 0c7+2' (63c" $*2* 48(6
02'$/,7<6'B9%$/8%7,21
6RQGDIH GH SWIRWP DMRQ TXUJ] GEBYDXDMRQ GHV DFTXLV H
TXHWRQQDLLH GH VDVIM DFVIRQ
6XSSRUNGH IRWPP DVRQ
/ YUHWGB SGRRUDMRQ HWJ XLGH GHV Y«J «VIDX[ WHP LV SDUMAKFWKH
$ SSRUV VWK« RUT XHV
5 «| B IRQ HW«FKDQJ HV VXU®N SUDWIT XHV SDWIDJ H G H S« UHQFHV
YADIOWRIP 1QJ
3KRVRO®QJ DI H
%EQRJ UDSKIH



5(3(16(5/ $&&8(,/ 3285
)$925,6(5/% /,%b(
&,5&8/%$7,21
,17<5,(85( (; 7<5,(85(

38% ,& 35<5(48,6

3 IRIHWMRQQH® GH @ SHWIA HQI DQFH HWGH GHQIDQFH
* HWIRQQDLLHV ( $- ( HWSRUMXLY GH SURMW

3 HWRQQHOSDUDP « GLEDOHWAE « IDOMY T XH

SV FKRP RWIFIHQ LOVHYHQDQW HQ VRXVIHQ ¢ @
SDUHQVDOW

3DVGH SWKHTXLVP DLV IOHMAHFRP P DQG« GH SDUBIU
HWGH @LH ®f 1 LDQEDLY

' 85« (
- RXUQ<H VRIW  + HXUHV

/,(8
3 WVHOWHO ' IMDQFLHO

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

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

)250$7(856

& ® pwxX, C50)SVFKRP RWFLHQQH
w82 HIC! 2 ma( A (-(
SAGLhO y1§X0220 (-(
, ®3w a0m LQILP 12 H
hP:HP um §, X A0 (-(

8225 211<(6"' ( &2 17$&7
( P DO IRWP DMRQ# Z L@GFKL@ I
7«@SKRQH

6l ZZ7Z ZIGFKIW U

3DJH

. 2% (&7,)6

o 22//2 /2m2 BNV QRARQV FBIV GH @ QEWH
FLUFX@MRQ

o §U :u2 @P «QDIHP HQW GH @NSDFH
LQWUHXU HW H WUHXU SRXU SHPP HMH @
QEWH FLUFXOMRQ

e p2 GHV «@P HQW FRQFIHW SRXU
WSRQGWH DX[ UHHQVWRX®IY«V

. &217(18

/ HV QRIRQV F®l V SRXUP HWUH HQ S@FH @
QE UH FLLFXOWVRQ

0 RWIFLW QEWH

- HX QEWH

/ LEWH FULFX®MWRQ

/ HUT A HW@D SRWXIH GH GDGXOM

3 HQVHUBP «QDJ HP HQWGH @{VSDFH LOWUHXU
HW H WUHXU SRXU SHWP HWH @ QEW
FLLFX@VIRQ

5 HSHQVHU @DP «QDJ HP HQWLQW ULHX U HW
H[ Wt ULHX U

5 « | XFKLUFRQFU WHP HQWE M FRK « LHQFH GHV
HVS DFHV

( YRTXHUQHV «XP HQW | DFLOVDQW @ QE WH
FLUFX @WRQ LOW UHXUH H[ Wk UHX UH

/ HV SUQFLSDX[ 1UHLO\

&QP DWB«FXUW +\ J12 QH %XGJ HW
&RP P XQLFDWRQ

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

6RQGDIH GH SWIRWP DMRQ TXU] GERYDXDMRQ GHV DFTXL H

TXHWRQQDLH GH VDVIM DFVIRQ
6XSSRUAGH IRUP DVRQ

$ SSRUNV VK« RUT XHV

5 «| B LIRQ HW«FKDQJ HV VX UGNV SUDAIT XHV SDUDI H G H S« UHQFH
YDIOWRP 1QJ

3KRVRDQJ DI H

YAEQRI WDSKIH



' (6328/(6, /$ &535&+(
' (6328/(6, 1 <&21(

38% ,& 35<5(48,6

3 IRIHWMRQQH® GH @ SHWA HQI DQFH HWGH CHQI DQFH
* HWIRQQDILHV ( $ - ( HWSRUMXLW/ GH SURMIW
3 HWRQQHCSDUDP « GLEDOHWAE « (DOWAY T XH

SV FKRP RWIFIHQ LOVHYHQDQW HQ VRXVIHQ ¢ @
SDUHQVDOAL

3DVGH SWKHTXLVP DIV IOAMAHFRP P DQG« GH SDUBIU
HWGH @H G 1 LDQEDLY

' 85¢(
-RXWQ«HVVRIW  + HXUHV

/,(8
( Q SVHOUHOXQLT XHP HQWVXUYRWH VAKX H

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

" «VLY GDQV B GRFXP HQWRUWLY HAP RGDDWV
W@ FKDUW HDE® VXU®I MW RX VXUGHP DQGH SDU
P DIO

)250%$7(856

, ®Sw a&dm QP 2WH

wS2D HnG! 2ma( A(-(

B ®P pwR, C60 SV FKRP RWFIHQQH
SAdu ho y L8220 (-(

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

( P DIO IRWP DURQ# Z LAGBFKLGS (U
7«@SKRQH
6MA Z Z Z Z LGFKIE 1U

3DJH

. 2% (&7,)6

e (18 Ph2R GV SRX®V @ @&JMDMRQ HWGBNV
ERQQHV SWWI XHV

o | Y /21 ®2 BVIQWUW S«GDIRILTXHV HW
«FR@RJ [T XHV GBYRIUGHV SRX®V

o | 2u2 FRQFU WP HOW HQ «TXISH YRWH
HVSDFH SRX@ICHIU

. &217(18

' «FRXYUU®H P RQGH GHV J DEQDF«V

" HV GU I« IHQWAV LDFHV GH SRXGHV ¢ GHXW
FRP SRUMP HQW HWKDELWXGHV GH YIH HQ
SDWDQWS DU MHXUELHQ -WH HWHV VRLQV

/ «J VIMRQ HWERQQHV SWDWIT XHV

/ HV G«P DUFKHV ¢ HIIHFWKHU SRXU®

G« VHQWRQ GH SRXGHV HQ WUXFVXH HQ

V DSSX\ DQWVXU@® & J LVADWRQ G FDGWH
QDWRQDOG DFFXHLOGX NHXQH HQI DQWHWVX U O
JXLGH GH FU«DWRQ GHV (' $ - (

,QWU-W S« GDJ RJ LT XHV HW«FR@RJ LT XHV

4 XH P HWUH HQ S@FH DX TXRWGLHQ DYHF GV
HQI DQW DFFXHLAV HWFRP P HQWFU<HU X QH
G\ QDP LT XH DYHF Q{V IDP LAV "

YdHQ DFFXHL@UYRYV SRX®V

3 RX@LAMU HQFQRW K\ J 12 QH HWHQWHWHQ
VRLJ QHU YRV SRXQHV DFFXHLAU GHV SRXWLQV

. 0c7+2' (63<' $*2% ,48(6
02'$/,7<6 ' B9%/8%7,21
$ XGIWGH @ WAKFWKIH SRXU «VWGLHU @ |DMVDELOW GH QQWIXADMRC
VXUYRWH WIKFWIH HQ DP RQWHWG«I L.QIU®G! P DWUHOE IDWHP E®IU
6RQCGDIH GH SWIRWP DMRQ TXUJ] GEBYDXDMRQ GHV DFTXL H
TXHWRQQDILH GH VDAM DFIRQ
6XSSRUAGH IRWP DARQ
$ SSRUV WK« RUT XHV
5 «| B LRQ HW«FKDQU HV VXUBN SUDMI XHV SDWJ H G H| S«UHQFH
,QWDAMRQ FROFU W GX SRXMIGBIUG -

) LFKHV SWDWI XHV WHP \WMHVDSB VD IRWP DMRQ
Y%EQRI WDSKIH



9(5681/,(8"' B&&8(,/
=¢52 " <&+ (7

38% ,& 35¢5(48,6

3 IRIHWMRQQH GH @ SHWA HQI DQFH HWGH GHQIDQFH
* HWIRQQDILHV ( $- ( HWSRUMXW GH SURVMIW

$ \WMWDQW P DVWALQHY
3 LIRIHWMRQQH® GHV DFFXHLOY GH GIMLY

3DVGH SWHTXLVP DIV IOAMAMHFRP P DQG« GH SDUBIU
HWGH @H G [LDQEDLY

' 85¢(
- RXWQ«H WVRIW  + HXUHV

/,(8
3 UVHQUHO ' IVIDQFLHO

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

"« GDQV B GRFXP HQWBUWY HAP RGDOWV
Wt @ FKDUW HDE ®1 VXUG! MW RX VXUGHP DQGH SDUP DLO

X®r/ PBap Hu ShasAAAEUHIPRUHAAAL

)250%7(85
SAG hO y 1§22 0 ( GXFDWIFH GH - HXQHV
(QIDQW" (

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

( P DO IRWP DURQ# Z LGFKIL@ 1U
7«@SKRQH
6l\W ZZZ Z IGFKLE U

3DJH

B e

e XU HIR2 BV G«FKHW «P IV GDQV ® QHX
GBFFXHOHW§ y / 2u ®2u ®GXW P SDFW
«FR®J LT XHV GRFDOHWI GREDO

o A2 Php2 GHV VROXVIRQV DOMUQDYHY GDQV ®f
UMVSHFW GX FDGWH @JDO  WHSHQWHU VHV
SIDATXHV  HW IQORYHU HQ P RGLLDOW
GXWE®P HQWQRV KDELWXGHV

o 2y P hbp2 GVSWRIHWMRQOHY GVIDP LaBV
DIQVLT XH BV HQI DQW

. &217(18

) «G«UHUBN SLRI HWIRQQHW DXVRXUG XQ SURM
FRP P XQ HWAUDYDLAHUHQ « T XLSH

$ FFXHLOHWFRP SU«KHQWVLIRQ GHV U« WFHQFHV HW
FUDLQWAV « YHQUWXHAMV GHV S LRI HWIRQQHW

3 LIRSRVIMIRQV GH VROXWRQV FRQFU* VWV HWI DFLOHV ¢
P HWUH HQ SMFH

&RQQD°WH O FDGWH G«J DOHW® FKDP S GHV
SRWLE LOWV

,QWU-W S«GDJ RJ LT XHV HW«FR@RJ LT XHV

6 HQVLE LAVHU G4V S LRIHWLRQQHQ/ DX[ SWDWT XHV ] « R
G« FKHWT XL S DUDLWHQWVRX YHQWLQFRP S DWE G4V DYHF
1V QHX[ GEDFFXHLOSRXUHQI DQW

6 HQVLE LAVHU HWI DLLH S DUAFLS HU G4V HQI DQW DX
SWWT XHV DX WDYHW GHV J HWHV GX T XRWGLHQ HW
GBH[ SGRIDWRQV SXXV FLEHV FRP P H GHV

H[ SARUWDWRQV VHQVRUHAHY HWDFWYLV%V P DQX HABV
«FR WHVSRQVDE G4V

0 HWUH HQ SMFH XQ SDUMQDUDWDYHF GHV I DP LAV H\
@GV DFVHX W QRFDX]

,P SQTXHUGHV IDP LAV GDQV @ G«P DUFKH WRXWDX
@RQJ GH ODFFXHLOGH GHX U HQI DQWGDQV @ WUX FWK LH
$ FFRP SDJQHUGHV IDP LABV T XL VRXK DLWHQW« WHQGULH
@ G«P DUFKH GDQV G{ FDGUH | DP L@DO

7 DYDLAMU DYHF GHV DUAVDQV GRFDX[ SRXUIDYRUWVHU
QHV FLUFXLW FRXW HWGQHV SRGX LW GXUDE GHV SRXU
OHQVHP EQ®{ GH @ WUXFWKH

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

6RQGDIH GH SWIRWP DARQ TX]] GERYDXDWRQ GHV DFTXL H
TXHWRQQDILH GH VDM DFVIRQ

5 «| B LRQ HW«FKDQJ HV VXUBN SUDAT XHY SDUI H G H[ S«UHQFH
6XSSRUAGH IRIP DURQ

$ SSRUN V«RUT XHV

%EQRI WDSKIH



3DJH

W e

o | y/2u ®U GNE«Q«ILEHV GH @ YHIODWIMAT XH
HWGH @ QDWW VXU ®f Ge«YHBRSSHP HQW GH
@1QI DQW

o On/ 12 p H12 FRQFU WP HOW  GLI«UHQWV
VAFK QLT XHV DFVIYIWY HWMP P HURQV DUAXMIT XHV
HAVHQVRUH@BNV

e 8§82/ :p2 HWP HWMH HQ SOFH GHV DFWYIWV
DUAMATT XHY HQ @HQ DYHF @ QDWXWH DGDSWHYV DX

/$1$785( &2 00 ( 6833257 GAHBRSSHP HQW GHY: MXQRV HQIDQW WU @

VHIULDIO
 IB9(,] $57,67,48(
38% ,& 35<5(48,6 . &217(18
;LglmQQHW GH @ SHIWH HQIDQFH HWGH 3 U«VHQUDWRQ GHV E LHQI DLW VXU G4V GLI | « LHQWAV

VSK2 LHV GX G« YHORSSHP HQWGH @HQI DQWGH @ YHLO

HWIRQQDLLHV ( $ - ( HWSRUMXU/ GH SRMIW DUAMT XH HWGH @ QDVKLH

3 HWRQQHOSDWP « GLFDOHWQE « IDOVHY/ T XH
SW FKRP RWIFLHQ LOVHUYHQDQW HQ VRXVIHQ ¢ @

S DUHOVDAWY 0 LVH HQ DYDQWGH S«GDJ RJ XHV DUMWHYV HW
SWRIHWIRQQHO/ T XL VH VRQWHP SDW<V GH M

3DV GH SWWHT XLV P DLV LOHWMHFRP P DQG« GH TXHWIRQ GH @ YHLODUAMAT XH DILQ GH QRXULU @

SDUHUHWGH QLH G4 1DQEDLY W<l GH[ LRQ HWVBQVS LLHU

3 DUMDI H GBH[ S«UHQFHY HWH[ HP SGHV GH P LVHV HQ

85« ( SMFH GEDFWYLWV VXU G VHULDLQ ¢ @QW UHXU
- RXWQ<H WRIW  + HXUHV FRP P H ¢ @H[ WUHXU
/,(8 7HP SV GBH[ SGRUIDWRQ HWGH P DQLS XMWRQ

L A5, AR (A FRQFU WH GB«GXP HQW QDVX UHO/ HWDUMWIT X HV
0 LVH HQ S@FH GH WHP SV HWGBHVS DFHV GH
7$5)6 02' $/,7<6 U<l @[ LRQ DILQ GH SRUMUGH S LRI HWLRQQHOYHW
SOXV GH FRQILDQFH GDQV VHV FRP S «WHQFHV
DUAMVIT XHY HQ VRXVHQDQWQRVDP P HQW®H S LVLU
HW@P HUYHLAP HQWGH FU<HUHQVHP EQGH HQ
GHKRW GH VRXWH DWHQWH GH U« VX GDW

" «VLY GDQV B GRFXP HQWRULY HAWP RGDOWYV
W@ FKDUW HDE® VXU®I MW RX VXUGHP DQGH SDUP DIO

)250575,&( 0c¢7+2' (63¢' $*2*,48(6
06 SL6 P (0m, 2w 0 ( GXFDWIFH GH - HXQHV . 02' $/.7<6' B9$/8$7.21
(QIDQW" (
6RQGDIH GH SWIRWP DMRQ TXIJ] GRYDXDMRQ GHV DFTXLY H
TXHWIRQQDILH GH VOVIM DFVIRQ
6XSSRUGH IRWP DARQ
&225'211<«(6"' ( &217%$&7 5 «I®f LRQ FRAHFVIYH HW«FKDQJ HV VXUGIV SUDMI XHY HWH] S« UHQFHV
( P DO IRWP DVRQ# Z L@GFKIG U 3DWIJ H GH SKRWRV HWIG«RV
7«@SKRQH 0 DQISXMWRQ GH P DWUHO
6IWA ZZZ Z IGFKIL@ U 3«GDJRJ IH DFVIYH

YEQRJI WDSKIH Y1G«RJ WDSKIH HAMSRGFDWY WDSKIH }



3DJH

W

e | /21 ®u @ SRUDQFH GXQ HVSDFH FD® H
SRXU®! G« YHRSSHP HQWJ (REDOGH @1QI DQWHWO
ELHQ -WWH GX J IRXSH

e §p :p2 @{WUHXU FRP P H WWRXWFH SRXU
DS DMVHUHW« YHLQBIU

e 2qIJ8DR2 ¢ @ SRWXWIH GH @®GXOM FRP P H
UHWRXUFH HWI DUGLIHQ GH FH @HX

o §U :p2 @®P «QDIJHP HOWHW®! IRQFURQQHP HQW

)$,5(9,95(81&2,1" 28&(85 GH FH @HX FRP P H SRQW DX EHWRIQ GH

* 1
$8 581" $,5 Ve FXUW DITHPVYH HWUHOMRQQHO

38% ,& 35<5(48,6 . &217(18

3 IRIHWIRQQHY GH @ SHWWH HQI DQFH HWGH

OHOI DOFH 6 H SHQFKHU VXU CGHV EHVRLQV GH @HQI DQWHW

* HWIRQQDLLHV ( $ - ( HWSRUMXU/ GH S RMIW QHV ELHQI DLW GH @ QDWW WH SRXUFU<HUXQ

3 HUWRQQHOSDWDP « GLF DOHWQE « LDOVHQ/ T XH HVSDFH H[ W« UHXUDILQ GH VH G« WQGH

VISR [RUER OO i D, Q.0 O A SRR Q) (70 U-YHU VH UHWRXUFHU HWWH UHWIHU HQ DFF2 V

S DUHQVID@W
QE WH

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

SDUHUHWGH @QLH GH | LDQEDLY * bFH ¢ M SRWXIWH GH BOGXMH FH QHX
GHYLHQGLD ¢ @ IRLV XQH FDFKHWH¥ XQ FRFRQ

85« HWXQ U« VHUYRLU GH Vi« FXUMW DI THFVIYH HW
LHOWRQQHGH

-RXW«H VRIW + HXUHV

/ B*FKDQJH @ FRP P XQLFDWRQ SRXUQRXULU
;L’k( . HWUHQI RUFHU G4 @QHQ GEDWIDFKHP HQW
VHQUFO QRVDP P HQWDXVRXUGHV QYUHV DEXP V HW
7$5)6 02' $/,7<6 FRQWAV 8 WQVHUGHV QYUHV FRP P H RXWO/
SRXUUWHQIRUFHU GHV @QHQV G« YHORS SHU GH
@QJ DJ H HWSDUMDJI HUGHV P RP HQW
FKDGAX UHX|

" «\VLY GDQV B GRFXP HQWBUWLY HAP RGDDWV
VWt @ FKDU HDE ®1 VXUG®! MW RX VXUGHP DQGH SDUP DLO

)250 $75,&(
! Sy iy §m AROa ( GXFDWIFH GH - HXQHV ( QIDQW"  (

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

YWROQGDIH GH SWIRWP DUARQ TXUJ] GEBYDXDMRQ GHV DFTXLY H

TXHWARQQDILH GH VDM DFIRQ
$ SSRUV WK« RUT XHV
&225'"211«(6"' ( &217%$&7 \EXSSRUGH IRP DURQ
( P DO IRWP DMRQ# Z LGFKL@ U 5 «I® IRQ «FKDQIJHVHWP I\VH HQ SUDMIT XH
7«@SKRQH %EQRJ UIDSKIH

60\ ZZZ Z IGFKIL®G U



352326,7,2163<' $*2* 48(6
3285)$925,6(5/(
' <9(/233(0(17$872120( (1

(;7¢<5,(85
38% ,& 35<5(48,6
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

" 85¢(
- RXWQ«H VRIW  + HXUHV

/,(8
3 VHOWHO

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

" «\VLY GDQV B GRFXP HQWBUWLY HAP RGDDWV
VWt @ FKDU HDE ®1 VXUG®! MW RX VXUGHP DQGH SDUP DLO

)250 $75,&(

, GRS MY, & )<« GXFDWIFH 0 RQWMWRWSO
IRUP DWMFH

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

( P DIO IRPP DWRQ¥ Z I@BFKIGE U
7«@SKRQH
6MA ZZ Z Z LGFKIE 1U

3DJH

. 2% (&7,)6

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

. &217(18

, 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

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

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



Pn(»n°i 55° ©° N3©° {j° O

88 Yy /SD p2 @ ®Thudé //puy p H/: 080 y HIP2 ®u & 1S H ®u &
Sk:S §pucedy SN P H2P2pHH  SHP2u

e I yyu HISh 2Pp2 u ®Thpd // puy u HEP & BSPu 256 §@uy &u: H PH
[ pHH /



$88&203%*1(5/(

' <9(/233(0(1736<&+2027(85

C(IBL1)$17 ' (/$1%$,6681&(,
/$0$5&+( (1,17<5,(85(7(1
1$785(

38% ,& 35<5(48,6

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
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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 HWRQQHOSDWDP « GLFDOHWQE « LDOVH® T XH

SW FKRP RWIFLHQ LQVAHUYHQDQW HQ VRXVIHQ ¢ @
S DUHQVDAWY
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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

e ®S/ Hi2 VD SRWXUH HWAD FRP P XQIFDMRQ SRXU
| DFLOMUD® WDQWP WMMRQ GX @QJ DI H RWDO

§2 / : p2 GHVIQMDWYHV OXGLT XHV HQ P DV UH GH
O@QIDIH
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$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
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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
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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
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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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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
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0 283 OGN FRQQDMDQFHV GHV SWRIHWMRQOHY
VXU BV EHVRIQV GH VRP P HOHWGR YHIOGX MIXQH
HQIDQW

WH 2 P g 2MTdunk WU GV GUI«WHQWV
DSSWRFKHY GX WRP P HOVH®RQ GV S«GDJRJ lHV HW
@ FXOXWH

§§ V / SD p2 GDQV ®f TXHWIRQQHP HQW GHV
«TXISHV SRXU TXBI@®N SXMHQW DGDSWHU BIXWY/
SUDVI XHV

A2S®EPRU ®u: §
GHVWDOW DWRQV

Sk:S §u: GDQV ®f FRQW W
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mu yy um P 20HIy p pH ®u: | ur b
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,@XWUHUGH VRP P HLOGDQV VD J GREDQW SXLV
SOXV VS «FULT XHP HQWSRXU@HV HQIDQW GH ¢

DQV

mu: Y Y umSHEUP2: pHSPHuyY p H

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 $-(

§ P23au2/&: 6 b

$ 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

YEQRJ WDSKIH
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3 (RIHWIRQQHY GH @ SHVIMA HQI DQFH HWGH
OHQIDQFH

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

3 HW/RQQHOSDWDP « GLFDOHWQE « LDOVHY T XH

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

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

B c2ivcis

( 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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OHQIDQFH

* HWIRQQDLLHV ( $ - ( HWSRUMXU/ GH SLRMW

3 HW/RQQHOSDWDP « GLFDOHWE « LDOVAY T XH

SW FKRP RWIFLHQ LQVHUYHQDQW HQ VRXVHQ ¢ @
S DUHQVID@W

,OHWMHFRP P DQG« GH SDUHUHWGH QWH G

| LDQEDLY

$ YRLWVXLYL @ IRWP DVRQ [$ FFRP SDJ QHU GV
«P RVIRQV GX MHXQH HQIDQWJI WiFH ¢ @ QDVXLH
P RGX®!
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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
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=RRP 1DWUWH @ QDWKUH FRP P H G«FOHQFKHXUGB(QH
RE VHUYDWRQ CHQWA HWUHVS HFWK HX VH
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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 HWRQQHOS DUDP « GLFDOHWQE « LDOVHY T XH

SW FKRP RWIFLHQ LQWHUYHQDQW HQ VRXVIHQ ¢ @
S DUHQVDAWK
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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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$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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TXHWRQQDLLH GH VDVIM DFVIRQ

0 DWUHOSRXU®N H] HUFLEHV SUDWIT XH

6XSSRUNGH IRWPP DVRQ
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SW FKRP RWIFIHQ LQVAHUYHQDQW 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
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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
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/ 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
4X1] FKUIHVFQV
0 VH HQ WXDVRQ
( WWGH GH FDV
9dEQRJ IDSKIH
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3 (RIHWIRQQHY GH @ SHVIMA HQI DQFH HWGH
OHQIDQFH
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3 HUWRQQHOSDWDP « GLFDOHWQE « DOV T XH

SW FKRP RWIFIHQ LQVHUYHQDQW HQ VRXWHQ ¢ @
S DUHQVDQ@VK
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23h 12 2u/ f2u2 BV GLI«HQW KDQGLEDSV HW
IDUH ® GHQ HQ IRQFRQ GH GIXW EHVRIQV
SK\ T XHV HWS\A FKRE®RJ LT XHV

2Sh R 2u/ T2u2 uHS HEB p2 GHY MVXDWRQV ¢
UVT XH

| B Pu2 e @®TiPR P /2 ipH GDFFXHO
FRK«UHQWDYHF ® SURMWJI GREDOGH @ 1DP LB
SRXU GHQIDQW  MIX[ NRXHWDFIMWY — HW
DSSAT XHU®I 3$,
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4 XBIMWVFH T XH B KDQGLFDS "

@NH HQ FDSDFLW GH FRQQDLWH @ G« I LQLARQ
@ FOWL LFDWRQ HWSRX YRLU GL | « IHQFLHU @
G«ILFLHQFH @4 G«VDYDQWDJ H HW@QF DS DF LW

4 XBIMVWFHTXH@®@ P DGLH FKWRQLT XH HAD
P DADGIH DL ¥H"

@NH HQ P HVXWH GH G4V GL | « LHQFLHU GH QHV
HS « (HU HWGH @4V DQDQ VHU DI LQ GEDJ LUGDQV
GHV P HLAHX LHV FRQGLWRQV SRXU @HQI DQW

5 9 & GHV SR HWIRQQHM GH @ SHVIMA HQI DQFH

$ FRQWUXLLH HQVHP E®{ DXVRXUGH
@HQYLLRQQHP HQWGH @HQI DQW QRV DFVHV QRV
SDWRGHV QRV VRLQV QRV DFWYLWV QRV DFWRQV
DILQ GH U«SRQGUH DX[ EHVRLQV GH @4QI DQWHQ
VIWKDWRQ GH KDQGLFDS

8 QURWP LVHU G4V SDWT XHV SRXUGDYDQWDJ H GH
FRK « LHQFH GDQV GHV « T XLSHV HWRX VWX FWK UHV
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6RQGDIH GH SWIRWP DMRQ TXUJ] GEBYDXDMRQ GHV DFTXL H
T XHWIRQQDLWH GH VDVIM DFVIRQ

YDIOWRLP LQJ

$ SSRUV WK« RUT XHV

91G«R IHSRUJI H G«EDW«FKDQJ H

7«P RLIQDIHV

6XSSRUAGH IRWP DURQ WHP LV ¢ FKDT XH WiJ LDULH
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UHVSHFWGH \VHV FKRL HWGDQV (DGDSVIMRQ @
SOV MW ¢ VHV EHVRIQV

e 3HWP HMH DX SHWRQQHO GHV WXFWUHV GH
B/ /2 /22 OV QRARQV WHDWYHY ¢ @
P DOWDVDQFH P DOYHIGDQFH HW ¢ )
ELHOWDVIDQFH EHQYHIADQFH

o 2y 218/ /2 / 22 BNV YDBXWY GH @ WKFWH HW
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o 2/ f2u2 ®P SGXUHWEP SDFWGHV 9 (2 VXUG
G«YHRSSHP HQWGHV HQIDQW
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SURMFVIRQ SRXU®N HQI DQW
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/ HV EHVRLQV |RQGDP HQWDX[ GHV HQIDQW XQ
VRFOH FRP P XQ HWXQLYHUWHO

7\ SRARJ LH GHV 9 LIRAHQFHV ( GXFDWYHV
2 WGLQDUHV

&DGWH & J DOHW« VK LT XH GH S IRWHFWRQ
6 LI QDX[ ¢ WHS«WHU

&RQV« T XHQFHV VXU® VDQW O
G« YHARS SHP HQWHWGHV ULHDWRQV

6 WKDWRQV SRS LFHV GRQWHUYHQWRQ HQ FDV
GH YLRGHQFHV

%RQQHV S DWT XHV GRQWAUYHQWRQV HQ FDV
GH YLRGHQFHV

5 HWRXUWFHV HWRXW(QY SRXU GHV
S RIHWILRQQHOMHYV HWOHV S DUHQW
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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
4X1] FKUIHVFQV
0 VH HQ WXDVRQ
( WWGH GH FDV
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3 (RIHWIRQQHY GH @ SHVIMA HQI DQFH

* HWIRQQDLLHV ( $ - ( HWSRUMXU/ GH SLRMIW

3 HWRQQHOSDWDP « GLFDOHWQE « DOV T XH

SW FKRP RWIFLHQ LQVHUYHQDQW HQ VRXVHQ ¢ @
S DUHQVDAWY

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

"85« (
- RXWQ«H VRIW  + HXUHV

/(8
3 VHQUHO
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" «VILY GDQV Gl GRFXP HQWRULY HAP RGDDWV
W@ FKDUW HDE® VXU®I MW RX VXUGHP DQGH SDUP DIO
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YIRGIQFHV I DIVAV DX[  HQIDQW
SURWIFVIRQ GH @1QI DQFH

) RUPP DWIFH HQ SUcYHOWRQ GHV
GBY S«UHQFHVHQ
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o 1198 82U OGN YIRGIQFHVIDMAVDX[ HQIDQW

e 2p/ 2u2 @®P SGXUHWEP SDFWGHV YIRGIQFH\
| DIVAV DX[ HQIDQW

e 2Sh 2 DFFXHI@U HW \WFXUVMHU @ SDIR®! G

@QIDQW GDQV VRQ FKDP S GB{ HUFLFF
SWRIHWMRQQHO
o XU HIR2 OGN \M«P DWIXHV  «GXFDWYH\

| DYRUMDQWED Sk YHOVURQ

o ( TH18H12 XQ HQIDQWYIFVIP H GH YIRBIQFHV ®
WLJ QDBIUHWG! P HWAH HQ SIRWIFVIRQ

. &217(18

/ HV EHVRLQV IRQGDP HQWDX[ GHV HQIDQW XQ
VRF®H FRP P XQ HWXQLYHUWHO

/ HV YLRGHQFHV | DLVWHV DX[ HQIDQW GH T XRL
SDUM WRQ "

/ HV FRQV« T XHQFHV HWMHV P DQU HWIDWRQV
GHV YLRGHQFHV FKH] @V HQIDQW VXU M SMAQ
SK\VIR@RJ LT XH DIITHFWI HWFRJ QLW

6 WDW« J LH GHV DJ UHWHXW HWFRQWOQXXP GH
@ YLRGHQFH

/ H FDGUH GEXQ GLDARJI XH Vi FX ULWVDQWDYHF GHV
HQI DQW

/ HV LHWRXUFHV « GX FDWYHV | DYRUVDQWM@
S W« YHQWRQ GHV YLRGHQFHV

/ HV VLJ QDX[ GEDAHUMH HQ FDV GH YLRGHQFHV

/ H FLLFXLWGX VLJ QDCHP HQW T XH
WDQVP HWUH HW¢e T XL"

, GHQOWI LHU G4V LHWRXUFHV GH @ FKD°QH GH
SIRWHFWRQ VXUVRQ WHULVRLLH S LRI HWLRQQHC
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6RQGDIH GH SWIRWP DMRQ TXI]] GRYDXDMRQ GHV DFTXLV H\
TXHWIRQQDLLH GH VDM DFVIRQ
6XSSRUAGH IRIP DVRQ
5 « I ®f LRQ HVW FKDQJ HV VX UGN SUDMI XHV SDWIRJ H G H] S« UHQFH
4X1] FKUIHVFQV
0 VH HQ VWKDVRQ
( \WGH GH FDV
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o XU HIR2 GV GlI«HQW P RGHV HWP R\ HQV GH
FRP P XQIFDWRQ DYHF ®V HQIDQW ®N SDUIHQW
HWVHV FR@JXHV HWS§ ¥ / 21 ®2u GV GXW

HQMIX[

e y P 2u2 WD FRP P XQIFDMRQ HQYHW OV
HQIDQW DYHF ®V SDIHQW HWRX VHV FR®JXHV
HQ W DMXWIDQWAMD SRWKH SURIHVWIRQQH HWMHV
DFVIRQV

e (fhuo // pu2 XQH FRP P XQIFDWRQ DWHUAYH
HQYHLY BV DGXTHV
/$&20081,8$7,21 6(6
(1-(8; $83556"' (6 W 2o

(1)$176 ' (63$5(176(7 e
' BP SRUMDQFH GHV GU 1 «UHQW P RGHV
( 6 352) ( 66’2 11 ( /6 GEH[SU—|WL?2Q HWGH FRP P?(QLFDWRQ HQYHW/

@HQI DQWHQ |RQFWRQ GH VRQ ©JH GH

G« YHRSSHP HQW YHUE DO QRQ YHUE DO SDWD
38% ,& 35¢5(48,6 VHLEDO

fLRl ,,IMRQQDJHEH,, o GDSWS ”"HQ,B:'DEFHS' WGH CHQIDQFH 6 DYRLU « FRXVHU ~WH « FRXW& HWP LHX|
3WRI HWLRQQH@(;;(F» WR\FR&H:\A;RMLBNZRW FRP SUV GHV HQI DQW DFFXHL@V
«
( FKDQJ H DXVRXUGHV VIWKDWRQV FRQF U VHV HW

3 HWRQQHOSDUDP «GLFDOHWAE « DOMY TXH VH P HWYH HQ SUDWT XH SRXUDNKWHU VRQ
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

HWGH @H @ 1 DQEDLY &RP P HOQWBGWHWHUDX[ DGXQWV"

/ DFRP P XQLFDVRQ DX VHLQ GH @& T XLSH HWGBH

1 85¢( WDQVP DMRQV | DIVIAV DX[ | DP LGBV
-RXWQ«HWRIW  + HXUHV

/ HV I LHLQV ¢ @ FRP P XQLFDWRQ

/(8 / D FRP P XQLFDWRQ DWHUNAYH HWS RVIVWLYH

3&( / BP SRUMQFH GH @ FRP P XQLFDWRQ HQ

VHUHO «TXLSH SRXUGH P HLAMHX W WDQWP LWIRQV
. DX[ IDP LGHV

7$5,)6 02°$/,7¢<6 6 DYRLWUTXRL TXDQG R» HWFRP P HQW

' «VILOY GDQV B GRFXP HQUWIDUWLY HWP RGDDW YV VDQVP HWUH GHV LQIRUWP DWRQV DX[ |DP LAMV

V¢ @ FKDUW HDE ®1 VXU® MW RX VXUGHP DQGH SDUP DIO 8 WAVHU GH QRXYHDX[ RXWQ/ SRXU

X®2/ Bdayu Hu ShasAAAEPHIPREIIHAAALE G« YHARSSHUVHV FDSDFLWV ¢ FRP P XQLT XHU
HWDLQVL DP « @QRUHU VHV LH®WRQV GBT XLSH HW

SAGu hO y1§X0220 ( GXFDWIFH GH - HXQHV 0<¢7+2' (63<' $*2% ,48(6
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6RQGDIH GH SWIRWP DMRQ TXUJ] GEBYDXDWRQ GHV DFTXLY H
T XHWIRQQDILH GH VDVIM DFVIRQ
%dIVH J @FH
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( P DO IRWP DURQ¥ Z LGBFKIGS | S LA SRR

7«@SKRQH YADIQURLP 1Q)

5«I®f IRQ «FKDQJHVHWP IMH HQ SUDMIT XH «WGH GH FDV HAWRX MIX[
GHUY GV
YER] WDSKIH
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3 IRIHWIRQQHY GH @ SHVIMA HQI DQFH HWGH
OHQIDQFH

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

SV FKRP RWIFIHQ LQVHUYHQDQW HQ VRXVIHQ ¢ @
S DUHQVID @V

3DV GH SWHT XLV P DLV LOHWMHFRP P DQG« GH
SDUHUHWGH QLH G | LDQCEDLY
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- RXWQ«H VRIW  + HXUHV
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3 VHOWHO
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" «\VLY GDQV B GRFXP HQWBUWLY HAP RGDOWV
Wt @ FKDU HDE®1 VXU®!I MW RX VXUGHP DQGH SDUP DLO
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R Hip2 OV IHQV HW OV GVHY ¢ @
FROWXFVRQ GEXQH IHOMRQ GH FRQIIDQFH DYHF
®VIDP LGNV

o Y fP2u2 VDO SRWXWH GERFRXWM HW D
FRP P XQIFDVMRQ JWFH ¢ GHV RXWY LQVSILKV GH
@ &RP P XQIFDARQ 1 RQ 9IRBIQWM &1 9

o A25hSHiu2 WXU@P SRWBQFH GHVWDQWP DMRQV

e X SPbpu2 pH y pHRu p  / B8y GHV WP SV
SDWBJI«V DWAAHY FDI«V SDIHQW WP SV
GBFKDQIH IQIRWP HY

&217(18

$ FFXHLGRU G4 SDUMQW XQ HQNHX DXWLLP SRUNDQW
TXH SRXU@HQI DQW

/ HU G GX SWRIHWIRQQHO FlkHUXQH DADQFH
«GXFDVLYH

0 LHX[ FRP SUHQGWH GHV «P RWRQV S DUHQWDGHV
LOV«FXUW FXC5DELOW HWDQJ L\

/ D V«SDIDWRQ FH TXH YLYHQWGHV IDP LGBV HWHV
HQI DQW

,QWRGXFWRQ ¢ @ &RP P XQLFDWRQ 1 RQ 9 LROHQW
&19

/HV «WSHVGH @ &19 2 EVHUWDWRQ 6HQWP HQW
%HVRLQ ' HP DQGH

3 RWXUWH GB«FRXVH HP SDVKLT XH HWUHIRWP X @WRQ

7 UDYDLAMU GHV WDQVLWRQV DYHF G4V I DP LGV
$ FFXHLOGX P DWQ FU«HUXQH EXA@M GH FRQILDQFH
/ HV WDQVP IWIRQV GX VR HQWH «FRXW SDUMDJI H
HWS LRI HWLRQQDQVP H

& UcHU GHV UMXHOY SDUMJ «V

7IRXYHUGH ERQ VRQ  HQWH GLWDQWHWIDP LQHU

3 LRSRVHUGHV WP SV FRAMFWI V DYHF GHV S DUHQW
' HV DWHQHW SDWHQW HQIDQW SRXUT XRL

FRP P HQW T XDQG "

/ HV FDI «V SDUHQW T XHOIRWP DWSURSRVHU"

$ TXHOP RP HQWSURSRVHUGHV U«XQLRQV "

4 XHO XHV H[ HP SGHV SRXULP SQT XHUGDYDQWDJ H
G1V SDUHQW GDQV G T XRWGLHQ
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6RQGDIH GH SWIRWP DURQ TX]] GERYDXDMRQ GHV DFTXLY H
TXHWRQQDLLH GH VOVIM DFIRQ

6XSSRUAGH IRWP DVMRQ

1 LYUHWGIRXVUY DAXY GH @ &1 9

$ SSRUV W «RUT XHV

5«l®[ IRQ «FKDQJHV HWP MH HQ SIDMITXH «\WGH GH FDV HWRX
MIX[ GH &V

%4EQRI WDSKIH
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e | § /21 ®2u ®IVHQVGX P RWSDIHQWDOW

e XU HR2 WV FWRDQFHV DXWRXU GH ®@

SDUHQVR@A DIV T XH GV GU I« UIHQWV S DUHQVIDDALY
HAGHV GLLI « IHQVAV WAKFVXKUHV | DP - LAD®V

o (YiP 2 GV HQWX[ GH MFFRP SDIQHP HQW¢ @
SDUHQVDMA HQ MAKFWH G DFFXHLO
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3 IRIHWIRQQHY GH @ SHVIMA HQI DQFH HWGH / B YROXWRQ GH @ VWAXFWKIH IDP LADMH FHV
COHQIDQFH GHUWQL2 LHV DQQ«HV
* HWIRQQDUHV (1§ - ( HWSRUMXUW/ GH SIRMW / D SDUIHQWQ@W HW®H DS SRUNE @D QDK LH

3 HUWVRQQHOSDWDP « GLFDOHWQE « LDOVHY T XH

/ D SDUHQWD@W« DXNRXUGBEK XL HWHQ VWX FWKLH
SW FKRP RWIFLHQ LQWHUYHQDQW HQ VRXVIHQ ¢ @

S DUHQVID@ FRAHFWYH RX LQGLYLGXHGM
[ HV GU I « IHQW GLVSRVIWIV SRXU
3DV GH SWHT XLV P DLV LOHWMHFRP P DQG« GH @OFFRP SDJ QHP HQW¢ @ SDUHQVDQ@W H[ LAVDQW

SDUHUHWGH @H & [ WDQEDLY
LOWXITGIU XQ UWHIDWGE QRXYHDX @RW GH WXQIRQ

"85« ( GETXISH RX GH WP SV GH WDYDIO DILQ GH IDWH
- 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

yS ® ploraor QWP 12 H3X«UFXOUFH

DFFRP SDJ QDQW SDUHQVO . 0¢7+2' (63¢' $*2* ,48(6
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6RQGDIH GH SWKIRWP DMRQ TXL] GERYDXDWRQ GHV DFTXLV H\
T XHWIRQQDUWH GH VDVIM DFVIRQ
$ SSRUV W «RUT XHV
7WDYDLOVXU®V UHS W VHOVIDMRQV GH @ I1DP L@ HAWD S DUHQVIDADWA¢

&225'211<(6"' ( &217%$8&7 < FKDQUHV GH SUDWI XHY
- HX[ XGLT XHV SRXUIDYRUWHUQQWAMI HQFH FR@FIYH

( P DIO IRWP DWRQ# Z LGBFKIGS U 7UDYDICHO \VRXV J LRXSH
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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
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- RXW«H VRIW + HXUHV
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3 U VHQUHOX QLT XHP HQW
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" «\VDLY GDQV B GRFXP HQWBUWY HAP RGDOAV
Vit @ FK DU HDE ®1 VXU®! MW RX VXUGHP DQGH SDUP DLO
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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
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/ 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
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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
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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 SWWHT XLV P DLV LOHWMHFRP P DQG« GH
SDUMUHWGH QLH G 1DQEDLY
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' «\VDLY GDQV B GRFXP HQWIDULY HWP RGDDALY
W@ FKDU HDE ®1 VXU®! WA RX VXUGHP DQGH SDUP DIO
X®r/ Pap Hu ShasAAAEUHIPRiUHAAAL
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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
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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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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
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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



/$)21' $75,&( ' ( /IR5*$1,60 (' (
)250$7,21

& 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
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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



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

$QDsCAH - ($1 3,(55(

' 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 GLYHWHV H[ SpUHQFHV HQ ( $-( HQ ) UWDQFH 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 WHVSRQVDEGH G ( $-( MDL UHVVHQW 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 HWNH[ HUFH HQ QEpUDO 3 DU FH ELDLV MDFFRP SDJQH GHV HQIDQW
HQ VLWDWRQ GH KDQGLFDS RX D\ DQWGHV WRXEQHV GX GpYHARSSHP HQW NH
FRGDERW DYHF 4V SDWHQW HWNM{ IRWP H GV SWRIHVVLRQQHO/ GX P LAHX
VFR®OLUWWH RX GH @ SHWMA HQIDQFH DX[ HQMHX[ GH ODFFXHLO HW GH
ODFFRP SDJQHP HQW GHV HQIDQW G DXMRXUG KXL -H VXLV WDYLH GrWH DX
F{W GH : L& &KLd&®B SRXU YLYWH FHWW QRXYHAM DYHQWUWH SOHLQH GH
WHQFRQWHY G pFKDQJHV HWGH SDWDJ 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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&DP LAGH 3/ $7+( <

-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 GpYHO@RSSH VRQ DFWYLW GH ' RXM®M DYHF ELHQYHLADQFH HWH[ SHWIWWH
HQUFKLH SDU GH QRP EUHXVHV IRWP DWRQV 0 RQIWIFH GH SRUMJH GHSXLV
HG@H VIQYHVVIW DYHF F~ XU GDQV @ SDWHQWAQAW SRVIWYH HW QDFFRP SDJ QHP HQW
GHV IDP LGHV VRXW HQ S@oDQW @ )HPPH DX FHQWH GH VRQ HQJDJHP HQW j
FKDTXH pVDSH FQ GH VD YLH
YHPPH j QpFRXW HW SWRIRQGpP HQW KXP DLQH & KDURWW DG@H VHV FHQWHV
GUQW U W HW VHV YDQHXW SRXU RIIUU GHV H[ SpUHQFHV WDQVIRUP DWLFHV
3 DVVLIRQQpH SDU @ QDWW HGM DLP H DQLP HU GHV DWWQHW HWGHV WHQFRQWHV HQ
SGHLQ DU Re HAM SXLVH LQVSLUDVIRQ HWVpWh QLW $YHQWUGgWH GDQV QkP H HGM
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 HWQ{ SRUMIJH HGMH D FRQoX GHV IRUWP DWRQV ' DQVH 3 RWDJH 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
W DAWY &KDURWH D WHMRLQW QpTXLSH : LG5 &KLAS DYHF M®TXHGH HAH SDWDJH
GHV YDGHXW FRP P XQHV GULQQRYDWRQ HWGIKXP DQLVS
3 RXU & KDURWH XQH FRQYLFWRQ WHVW DX F~ XU GH VRQ FKHP LQ

6 HXORQ YD SOXV YLV HQVHP EQH RQ YD SXXV QRLQ
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(O/D RX ' HRWP H HVW pGXFDWLFH GH NMHXQHV HQIDQW QEpUDQ4 GLSQ P pH
GpWW $SWV SXV GH DQQpHV GH WAUDLQ HQ VWXFWUWHV SHVIWM
HQIDQFH GHV H[ SpUHQFHV j OpWDQJHU HWGHV VVDJ HV HWIRW DWRQV GDQV
GHV LQVVWXWRQV Re SU GRP LQHQW @4V DSSURFKHV SpGDJRJLTXHV DFWYHV

HG@M DFFRP SDJQH IDP LGHV HWSUWRIHVVLRQQHAMYV GHSXLV SOXVLHXW DQQp HV

( O/D RX VH GpILQLWFRP P H XQH LOWAUYHQDQW ELHQYHLGDQWA FRQVFLHQWM
GHV WDAWYV GH WUDLQ HW GX U VKP H LQGLYLGXHO GX FKHP LQHP HQW GH
FKDFXQ / RENHFW j WDYHW VHV LOWUYHQWRQV HVW G DSSRUMU HW
SDWDJ HU VD SDVVLRQ HWVHV FRQQDLVVDQFHV DXVRXU GX Gp YH@RSSHP HQWGX
MIXQH HQIDQW GH ODFFRP SDJQHP HQW GH VD IDP LAM HW GHV DSSWRFKHV
Sp GDJRJ LTXHV DOMUQDWYHV DILQ G DFFRP SDJ QHU FKDFXQ HWFKDFXQH GDQV
QHXW W DQVDWRQV FRQFU3WAV HQ VWXFWUWH FRAMFWYH RX j GRP LFLOM

(YD3/248,1

( WRWKpWDSHXW HQ SpGLDWIH  GHSXLV DQV N P pQW WHVVH
SDUIFXQg UIHP HQWDX NHXQH HQIDQWHW] @ SDUHQWAW - LQWAUYLHQV GDQV
GUIp IHQWYV FWFKHV SRXU IDLLH GHV REVHUYDWRQV HW DFFRP SDJQHU G4V
pTXLSHV SRXU DFFRP SDJQHU DX PLHX[ @i EpEp VWDQW GDQV VRQ
Gp YHARSSHP HQW VHQVRUW P RWXU TXH SRXU G4 VRP P HLO RX HQFRWH O
WHSDV ) RWP pH pJDGP HQW DX VHQVRUHO MH JXLGH GHV SURIHVVLRQQHO/ HW
GHV SDWHQW DILQ GH P LHX[ FRP SUHQGW QHQIDQWHWSRXYRLU SLIRSRVHU GHV
VROXVIRQV SRXU P LHX[ WJX@HU VHV pP RWRQV ( QILQ NH VXLV P RWLFH GH
SRUWDJH HQ FRXUWGH FHUM LFDWRQ

*ZMG\V &+$55%,7

( GXFDWLFH GH NHXQHV HQIDQW GLS@P pH G VWOW GLUHFWLFH GuXQH
VWXFWUH SHWM HQIDQFH $ FFRP SDJQDQW SDWHQWDH HWSp ULQDVDCH

) RUP DWLFH GDQV G4 GRP DLQH GH @ SHWM HQIDQFH

~XQH * (53+$*121

$ X[ LADLUH GH SXp UFXOXUH GHSXLV XQ P pWHU SDVVLRQ TXL P H SRUM
GHSXLV SXXV GH DQV HQ VHUYLFH GH 1 pRQDVRQRJ LH DX FHQWH KRVSL/DQHU
Gi$ QQHF\  / |IDADLWP HQW HW QDFFRP SDJQHP HQW SDWHQWDO |RQW SDWIH
LOW JUDQW GH P RQ P pWHU $ SUyV DYRLU VXLYL GHV |IRWP DWRQV DX VHLQ GH
P RQ VHUYLFH MDL YRXOX DAMHU SOXV RLQ HWNMDL REWQX HQ XQ ' 8 HQ
DADLVWP HQWP DWUWQHODX VHLQ GH QXQLYHWLW $ L 0 DUWHLGM

DL j F~ XU GH SRXYRW SDWDJHU FHWW SDVVIRQ TXL P DQLPH DYHF
GDXWHV SWRIHVVIRQQHYY HW JWFH j FHWHW FRADERWWRQ FRQWQXHU
GUHQUFKLU P HV FRQQDLVVDQFHV &HV pFKDQJHV IUXFWHX[ RITULRQW DLQVL
DX[ IDP LAMV XQ DFFRP SDJQHP HQW SHWRQQDQVp WALQW GH ELHQYHLGDQFH
HWGH FRQILDQFH
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e GXFDWLFH GH MHXQHV HQIDQW GHSXLV DQV DYHF DQV GH[ SpUHQFH GDQV ®
SHWMA HQIDQFH FWFKH 53( pFRG  MDFFRP SDJQH HQIDQW IDP LGHV HW
SWRIHVVLRQQHWY GDQV XQH GpP DUFKH ELHQYHLADQW HWUWHVSHFWHXVH GHV EHVRLQV
GX MHXQH HQIDQW

0 RQ SDUFRXW P DUTXp SDU DQQpHV SDVVpHV DX 4 XpEHF D pW XQ YpUVDEQM
Gp FBHQFKHXU GDQV P D FRQYLFWRQ GH QP SRUWDQFH GX QHQ j @ QDWKWH SRXU O
Gp YHRRSSHP HQWHWH ELHQ r WH GHV HQIDQW

(Q MDL FKRLVL GH GHYHQLU IRWP DWALFH FHWULpH DILQ GH WDQVP HWUH P RQ
H[ SpUHQFH HW GUDFFRP SDJQHU 4V DSSWHQDQW JWKFH | GHV DSSWRFKHV
SpGDJRJILTXHV YDUpHV HWOXGLT XHV

$ XMRXUGIKXL WHVSRQVDEM GUXQ 5H®LY 3 HMMA ( QIDQFH HW LQWUYHQDQWA HQ
|RUPP DVIRQ LQMIDAY HWFRQWQXH MDFFRP SDJQH DXVVL ELHQ GHV SWRIHVVLRQQHQ/ GH
QDFFXHLOFRGMHFW HWLQGLYLGXHOTXH @4V SDUHQW

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

0D WQFRQWH DYHF : LG &KLGS VPHVW IDIVW  QDWKUWHGMP HQW DXVRXU GpXQH
FRQYLFWRQ FRP P XQH SFHU @ QDWW DX F~ XU GHV SUWDWTXHV
SURIHVVLRQQHAMHY SRXU TXH Q4V HQIDQW GIDXMRXUGLKXL GHYLHQQHQW GHV DGXQMV
pFR UWHVSRQVDEQHV

$QLP pH SDU QHQYLH GH WDQVP HWUH HWGIDSSWHQGUH Ni SMFH @ ELHQYHLADQFH
Qp FRXW HWQRXYHUMXUH DX FHQWH GH P HV SUDWT XHV | RUP DVLYHV

/| DXUHQFH / ( 5$<
-H VXLV 5pYp@WLFH GH VDGHQW GDQV 4 VHFWXU GH @ SHVWWH HQIDQFH  NMDGRH
H[ SpPUHQFH GX WAUDLQ FWDWYLW HW KXP RXU SRXU DLGHU GHV pTXLSHV GHV
SWRIHVVLIRQQHO G4V SHVMA HQIDQFH j UWHWRXYHU VHQV SMLVLU HWHIILFDFLVW GDQV
QXU P pVIHU - H QH WDQVP HW SDV VHX®P HQWGX VDYRLU M WHGRQQH GH Qp @Q j
FHA@MV HX[ TXL DFFRP SDJQHQWGHV HQIDQW DX TXRWGLHQ
0 RQ RENHFWI IRBP HU SRXU WDQVIRWP HU DYHF GHV RXWQY FRQFUHW GHV
pFKDQJHV YLYDQW HWXQH ERQQH GRVH Gpp QHW LH SRVLWYH
) DLUH EWLGHU YRV p TXLSHV FpHVWP RQ P p WWHU
e GXFDWLFH GH NHXQHV HQIDQW GHSXLV SOXV GH DQV MDL H[ HUFp HQ VVUXFVXUHV
GUDFFXHLOHWFHQWHV VRFLDX[ DYDQWGH FU HU P RQ HQWHSULVH
) RLPP HU HVWGHYHQX XQH pYLGHQFH SDWBDJHU GHV FQV FRQFW WYV TXL | DFLAVHQW
@ YLH GHV pTXLSHV HWDP p QRIHQW® TXDQAW GDFFXHLOGHV HQIDQW
&H TXH MDSSRUM DX[ SWRIHVVLIRQQHOMHV HW DX[ eVDEQVVHP HQW G$ FFXHLO GH
- HXQHV ( QIDQFH
9 ' HV IRW DVRQV SDUIFLSDWYHV TXL UHQIRUFHQW @ FRKpVLRQ HW @ SRVWUH
SWRIHVVLRQQHGMH
9 ' HV RXWOY/ FRQFUHW GH FRP P XQLFDWRQ ELHQYHLADQW HW GH W JXM®DWRQ
pP RVWRQQHGM
9 8Q DFFRP SDJQHP HQWVXU P HVXWH SRXU W SRQGWH DX[ EHVRLQV VSpFULTXHV GH
FKDTXH p TXLSH
0 HV  YDGHXW SLQHW

3DWDJH $ WDQVP HWUH SRXU LHGRQQHU GX VHQV

e FRXW $ FHU XQ HVSDFH VHWHLQ DXVKHQWT XH HWHP SDVKLT XH

5 HVSHFEW} YDAQRULVHU GHV VDGHQW GH FKDFXQ H
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- H WDYDLAMH GHSXLV GDQV @4 GRP DLQH GH Qp GXFDWRQ 0 RQWVVRUL

- IDL GIDERUG H[ HUFp SOXVLHXW DQQpHV DX[ eVDW 8 QLV SXLV j 0 RQVBHGRHU
GHSXLV

$X ILOGH P RQ SDUFRXW MDL FRADERW pWRLWP HQW DYHF GHV P LFWR FUjFKHV
XQH H[ SpUHQFH SDUWFXQgqUHP HQWHQUFKLVVDQWA TXL D QRXUL P D SUDWTXH HWP D
YLVLRQ GH QDFFRP SDJ QHP HQWGHV VRXWSHWW

-H VXLV SDVVIRQQpH SDU @ WDQFKH GikJH DQV SDU QHXU pYHLO QHXU
Gp FRXYHUM GX P RQGH HWQHXU HVSUWDEVRUEDQW / D WDQVP LVWIRQ GH SDUDJIH HW
@ |IRWP DWRQ VRQWSRXU P RL XQH Yp UVDEQH YRFDWRQ

0 RQ DSSURFKH SMFH DX F~ XU GH P HV LQWAUWHQWRQV 4 WHVSHFW M@ GLYHWLW
QHQ DYHF @ QDWUWH HWQRXYHUXWH GX F~ XU DXVVL ELHQ GDQV QDFFRP SDJ QHP HQW
GHV HQIDQW TXH GDQV FHOXL GHV DGXOMV TXL GHV HQVRXUHQW

/ XGLYLQH ) ( 55<

( GXFDWLFH GH NMHXQHV HQIDQW GH IRWP DWRQ MDL WDYDL@» GH QRP EUHXVHV
DQQpHV HQ SWIRWFWRQ GH QHQIDQFH SXLV MDL HX EHVRLQ GH WHGRQQHU GX VHQV |
P RQ WDYDLO HW] P RQ VRFG{ GH YDQHXW pGXFDWYHV HW SpGDJRJILTXHV $SWyV
PuWH RQIWAP SV TXHVWRQQpH HW IRW pH HVW DULYp VRXW QDVXUHGHP HQW M@
FWDWRQ GH PRQ HQWHSUVH TXL P SHWLV GH QHU PHV FRQQDLVVDQFHV
VKp RULT XHV HWSUDWIT XHV GDQV G4 VRXWHQ HWQDFFRP SDJ QHP HQW] @ SDUHQVDQVY
3XLVTXH i ELHQ rWH GHV HQIDQW HW GHV IDPLAHV HVW DX FHQWH GHV
SWRFFXSDWRQV GHV pVDEQVVHP HQW GEDFFXHLO GX MHXQH HQIDQW LO HVW DSSDUX
GDQV @ VXIW QRILTXH GWFFRP SDIQHU GV SWRIHVVIRQQHOMH V GH @ SHWWM
HQIDQFH SRXU UIHP HWUH QLQW U WGH QHQIDQWDX F~ XU GH QRV SUDWIT XHV
&RQYDLQFXH TXH QDFFqV HW @ WFRQQH[LRQ | @® QDWW VRQW GHX[ SRLQW
HVVHQWHO/ DX ELHQ r WH GH FKDTXH r WH KXP DLQ @HV IRWP DVRQV TXH MH SURSRVH
DYHF : LG5 & KLGS RQWVRXWHY FHWH J UDQGH QJ QH GLUHFWILFH

$ XMRXUGIKXL @ TXHVWIRQ GX VRP P HLO HVW SW GRP LQDQW SRXU Q4V IDP LAMV HW
SDU FRQWQXLW HQ p VDEQVVHP HQWGIDFFXHLOGX MHXQH HQIDQW LOP H VHP EQH DARW
HVVHQWHO GH IRXWLW j VRXWV HW VRXV OV RXWY LQGLVSHQVDEQHV GH
FRP SBODKHQVLRQ GX VRP P HLO HW GHV SGXW GX MIXQH HQIDQW DLQVL TXH
QDFFRP SDJ QHP HQW DGDSW DX[ IDP LGHV &RP SWIHQGWH VDGDSWU VHQIRWP HU
GHV QRXYH@MV SpGDJRJLHV HW DFFRP SDJQHU 4V HQIDQW |IDLW SDUMH GH QRWH
TXRVGLHQ HQ VVUXFVXWH

/' H VHQV GX VRXFKHU HVW Qi SWHP LHU VHQV j VH GpYH®RSSHU LQ XWWR $ @
QDLVVDQFH @@ SHDX HVW Q4 VHXO RWDQH P DWUWH /D FRP P XQLFDWRQ DYHF GV
MHXQHV HQIDQW SDVVH DXVVL SDU XQH FRP P XQLFDWRQ FRUSRWHAM HWLO\ D SGHLQ
GH IDORQ GH QH[ SQRIWHU HWGH @ QRXUJU 5H GpFRXYUU G4 VHQV GX VRXFKHU
QLP SRUDQFH GH QH[ SRUDWRQ QILP SRUWDQFH GX QHQ SK\VLTXH HW G4 P HWUH
FRQFU VWP HQW HQ SWWTXH HQ ( $-( VRQWD®RW GHV pYLGHQFHV TXDQG RQ HQ
VDLVL G4V HQMHX]
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$ 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 HQWHSUWVH G DFFRP SDJ QDQW Sp UQDVDAH M{ P H Gp SMFH
j GRPLFLH ] ® WHQFRQWH GH QRP EWHXVHV IDP LAHV HQ SWp RX SRVWQDVDO
DILQ G DSSRUWHU P RQ VRXWHQ YLD GH QRP EWHXVHV SUHVVDWRQV GH ELHQ
rWH DWQHU EDLQ HQYHGRSSp DWQHU SRUMJIH SK\VIRGRILTXH DWHQHU
P DVVDJH EpEp P DVVDJH SU QDVDO HWSRVVODWO VRLQ WHER]R & HVWXQ
Yp UMDEGH ERQKHXU SRXU P RL GH WDQVP HWUH | VRXWHV FHV |IDP LAHV HWFHV
EpEpV GHV P RP HQW LQRXEQDE®V | WHFRP P HQFHU| YRQRQW

&H IXWLP SRUDQW] P RQ VHQV G DSSRUHU DXMRXUG KXL XQ Yp UVDEGH RXWO
XWGQ DX TXRWGLHQ GHV SURIHVVIRQQHO/ FHW RXWO HVW G SRUMDJIH
SK\ VIRQRJI LTXH HQ VWIXFWUH ,OP H VDUWGH GH YRXV WQFRQWHU DILQ GH YRXV
DVVXUHU XQ TXRWGLHQ SOXV GRX[ DYHF G4V HQIDQW TXH YRXV DFFXHLGM] DX
TXRWGLHQ HWYRXV SHWP HWUH GH SRUMU HQ VRXWH Vp FXUW HWVLP SQFLV

3 RXU ILQLU MDLP HWDLV YRXV SDWDJHU XQH FLVDWRQ TXL P H SDUM 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 N4 WDYDLAMH GDQV G4 GRP DLQH

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

GDQV 4 GRP DLQH GH @ SHWWH HQIDQFH &$3$(3( ' ($3 ' ((-( - DL
DLQVL HX @ FKDQFH GH WDYDLAMU GDQV GHV VWXFWUWHV GH VDLAHV HW GH

VDWW GUIpWHQW &H VRQW DXVDQW G H[ SpUHQFHV HW GH WHQFRQWH TXL
P RQWSHW LV GH P H FRQVVUXLWH

( @V P RQWSHWP LV G DSSURIRQGLU P RQ P pVIHU HWGH SRXYRLU DXMRXUG KXL
SRUWHU VHWLQHP HQW P HV YDGHXW 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 QDWAXU HQ 0 RQVDJ QH

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

JWDQGH SMFH GDQV P RQ TXRWGLHQ /D UHQGWH DFFHVVLE®H j VRXV GgqV GH

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

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

QDVXUHGMHP 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 RQWVVRUW ,QWHUQDWRQDGH HW DFFRP SDJQH @HV SURIHVVLRQQHO/ GH @
SHVIMH HQIDQFH HWGHV | 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 LGHV ( GH DQLP H pJDQHP HQW GHV DWHQAHW SRXU GHV SDUHQW HW GHV
HQIDQW GH PRLQV GH  DQV GHVMIQpV j OHXU IDLUIH GpFRXYUU QDSSURFKH
0 RQWVVRU. GH IDORQ SWDWT XH

(Q HIIHW HAH DFFRP SDJQH OV SDWHQW @V pGXFDWXW HW GHV
HQVHLI QDQW | WHQGWH GHV VRXWSHWW SOXV DXVRQRP HV HQ VIDSSX\ DQWVXU
GV DFWYLWV GH @ YLH TXRWGLHQQH GX FRDFKLQJ HW GHV FRQIpWHQFHV
&HWH DSSWRFKH VPDSSXIH VXU XQH PpVWRGH DG@DQW @ SWDWTXH
QH[ SpPUHQFH VHQVRUHGH HW 1 ®QIJDJH SRXU VRXWQLU QGHV 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
SV\ FKRSDVKR@RJLH HWG XQ 0 DVWHU 7 KpRUH HWSWWTXHV GHV ' LRLW + XP DLQV
DIQVL TXH GXQ ' ((6 ' +(36 &$)(58,6 MDL pW 5HVSRQVDE® G 8 QLWV
PGXFDWYHV GDQV  GUIpWHQWY DVVRFIDWRQV JHVWRQQDLIHYV  SHQGDQW GH
QRP EWHXVHV DQQpHV 0 RQ H[ SHWWWH UHSRVH VXU SOXV GH YLQJWFLQT DQV DXSUyV
G HQIDQW HQ FHQWH GH RLVLW HQ pVDEQVVHP HQW G DFFXHLO HW G Kp EHW HP HQW
GH ® SWWFWRQ GH OHQIDQFH P DLV pJD®P HQW HQ FRAYJH HW HQ pFRO
0 RQWVVRUL DX[ ( VDW 8 QLV

3 RXU VRXW TXHVWRQ RX WHQVHL] QHP HQWFRP S P HQWLWH Q KpVLW] SDV j QRXV FRQVDFWAU j
IRWP DWRQ# Z LAGBFKLGS 1U RX DX



