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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

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

6RQGDUH GH SWIRWP DARQ TX(]] GBYDXDARQ GHV DFT XL HWHQT X-Vk
GH VDAMDFRQ

, 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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FRP SRVDQWYV GH @ GRXMXU GU I « UHQW W SHV GH

3DV GH SWHT XLV P DLV LOHWMHFRP P DQG« GH
GRX®IXU HV FDXVHV P «FDQLVP H GH G«IHQWH

SDUMUHWGH @LH 31 | WDQEDLY

&RP P HOWID SWHQGUH HQ FKDU H'

"85« ( @NH HQ P HVXWH GH SRXYRLU@ WHS « UHU
- RXWQ«H VRIW  + HXUHV @ERWGHU @& YDOXHUHW@D WDLWHU

3DUT XHCP R\ HQ"
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/120 ®2u @ SRWXWH GEREVHUDWIXU FRP SUHQGUW
VHV HQMWIX[ S«GDJ RJ LT XHV GDQV ® FDGUH GX WDYDLOHC
($-(

CH#p2 GHV RXWY WP SGV SRXU REWHUH
HIILFDFHP HQWGDQV & TXRWGLHQ SWRIHWMRQQHO HC
LQWUHXUFRP P H HQ H WUHXU

2 &/ | Pop2 VXU GHV REVHUDVRQV SRXU SURSRVHU XQt
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 DURQ TXI ]
HQT X~V GH VDM DFVIRQ
6XSSRUAGH IRWPP DURQ

$ SSRUN W «RUT XHV

5« B LRQ «FKDQJHV SDWIRI H GBI S«UHQFHV HWP [VH HQ SUDVIXH
%4EQRI WDSKIH

GBYDXDVRQ GHV DFTXLV Hv
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(1P B @ QRUARQ GH MIX GEXQ SRIQWGH YX
SM FKRP RWAXUFKH] @1QIDOWHWFKH] @GXOM

§27: 1 H12 XQH S«GDIRIIH S\ FKRP RWFH GX
MIX  FRP SRVDQWAV KXP DIQHV P DWUHMNV
DP «QDJHP HQW GHV HVSDFHV HW FKRL GHV
RE MW GH MIX

on/ 12 p H12 @ SRWKH GH @GXOM NRXDQW
UHQRXHUDYHF @ VSRQVDQ« V¥ GX MIX
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/ HMWHX FKH] @HQI DQWHWFKH] @EGX M
&RP SUHQGUH @ QRWRQ GH NHX

,GHQWI LHU 1V GU I« UHQW WSHV GH MIX[

NHX QEWH NHX

VHP L GLLI « NHX GLULJ «
4 XHWYRQQHU QRWH DS SRUNDX NHX HQ VDQWT X BDGX QA

[ BOWU-WGX MIX SRXU@HQI DOQWHWS RXUEDGX QA

) DUH GHV QHQV HQWH @ NHX HW GV DSSUHQWMWDJIHV HW
HQWH G4 NHX HWOH G« YHARSSHP HQWSW FKRP RVWHXU

&RP SWHQGWH @iV QHQV HQWH NHX SMLVIUDQFWDJIH GHV
H[ S« UHQFHV

&RP SRVDQWAV KXP DLOHV HWP DV UH@HV Q«FHWDLLHV
DX WX GH @1QI DOWHWGH EGDGX QA

&RP SWHQGWH @ SMFH GHV RENHW HWGH @HQYLLRQQHP HQ\
SK\VITXH GDQV G4 NHX GH @HQIDQWHQ VBQWHWDQW¢ @
TXDAW HW¢ @ TXDQWW GX P DWUHO SU«VHQW) DLLH GH\
QHQV HQWH @ TXDA@W GX NHX GH @HQIDQWHW@® T XDAW GF
VRQ HQYLLRQQHP HQW

| BDGX AW NRXDQW UHQRXHUDYHF @ VS RQVDQ« LV

([ S«UP HQWAU & GFKHU SUVH GDQV G NHX VH QE « UHU GH\
WHS W« VHQUDVERQV | LHLQDQW@DGX G GDQV VRQ NHX

" « YHRRSSHU @ SDUNFU«DWYH HWVSRQWDQ«H FKH] @DGXOM
HQUFKLU @1 MiX QEWH GH @GXAW SRXU HQUFKLU FHOXXL Gk
@HQI DQW
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6RQGDIH GH SWIRWP DMRQ TX[] GERYDXDVMRQ GHV DFTXL H
HQT X~V GH VDVIM DFVIRQ

5 «I®f IRQV «FKDQJ HV SDUWJ H GBI S«UHQFHV

6XSSRWV SDSIHY HWMG«RV

$ SSRUV WK« RUT XHV

([S«UP HQMIMRQ

YEQRJ WDSKIH
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Iy /20 ®2u GV EHWRIQV GH GIQIDQWGH ¢
DQV SRXUVXLYUH VHV W VIKP HV GH G« YHRSSHP HQW

X : HSP2u2 XQ FDGWH HWGHV @P VAV FOILHV SRXU

RIIUWW XQ HOYILRQOHP HQW FRQWQDQW HW
UHVSHRWHX][ GHV EHVRIQV GX MIXQH HQIDQW

®S/ H12 VD FRP P XQIFDMRQ YHWED®! HW QRQ
YHUE DB SRXUVRXVHQLU@FAYWY VS ROVIQ«H

B c2ivcis

/ HV EDVHV GX G« YHGRS SHP HQWGH @HQI DQWHWHY
EHVRLQV IRQGDP HQVDX|

| DFWYLW VSRQWQ«H DXVRQRP H Gl LQLWRQ
HQNHX[ QHXURG«YHARSSHP HQWDX[ HWE « Q| LFHV
SHUOXV

&DGWH QP WAV HWV« FX UMW
¢ 3 RVHUGHYV WHS?2 LHV FDUHY VRXWHQ UHVS HFVWDQW
@& @Q GBH[ SARRWDWRQ

/ D SRWXUH GH BDGX Q¥ HQ FRAMFWYL\&

e/ REVHUYDWRQ QHXWH HWDFWYH

e /H@FKHU SUWVH HW® J XLGDQFH QRQ
LOWAUYHQWRQQLWH

e /HU® GX JHWH GH @ S VHQFH HWGH @
NKVWH GLWIDQFH

&RP P XQLFDWRQ HW@QJ DJ H E LHQYHLADQW

« $GDSWHUVHV «XP HQW GH @QJ DJH SRXU
HQFRX LDJ HU GQLWDWYH

« $FFRP SDJQHU GV | IXVWUDWRQV HWGH YLYLH
HQVHP EOH

0 LVHV HQ SWDWT XH «WKGHV GH FDV DWHQ@HW/ GH
FRP P XQLFDWRQ HWP LVHV HQ VLV DWRQ
SRIHWLRQQHGM
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WRQGDIH GH SWIRWP DMRQ TXl] GERYDXDMRQ GHV DFTXLV H
HQT X-ViA GH VDM DFVIRQ

W Y HQ WDVIRQV

$ SSRUV W«RUT XHV

BXSSRUAGH IRIP DVRQ
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Iy /24 ®u GV EHWRIQV GH GIQIDQWGH ¢
DQV

On/ 6 242 OV SWRSRUMRQV  S«GDIRIITXHV
DGDSWHV DX G«YHRSSHP HQWGX MIXQH HQIDQW
$ PUMWWY VHOVRUHGN P RWIFIW LQH @QJ DI H HW
YIH TXRWGLHQQH

| §ph RpHy pHRup / 658 GHV DRI HW
GHV DWACHW I DYRIDE BV ¢ @XVRQRP IH GHGDQV HW
GHKRWY/
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/ HV EHVRLQV IRQGDP HQWDX[ GX VRXWSHWW
DQV DSSRUN GH @DSSRFKH

0 RQWAWRLL HVSUWDE VRUE DQW S« URGHV

VHQWLE GV

0 RWIFLW ®DQJDJH HWU VKP H @1V F&V GH
@XVRQRP H GX VRXWS HWW

/ BDP «QDJ HP HQW UHYLVLVWHU @HVSDFH SRXU
T XBOGHYLHQQH XQ Y« UMDE G4 VXS SRUN
S«GDJRILTXH LQW UHXUHWH[ e LHX U

/ HV SLRSRVIWRQV S« GDJ RJ LT XHV HWH

P DWUHODGDS W

¢ ( YHLOHWH[ SGRIDWRQ VHQVRUHAM

e 0 RWLFLW ILQH

e /DQJDJH HWFRP P XQLFDWRQ

e * HWHV GH @ YLH TXRWGLHQQH KDELADJ H
WHSDV VRLQV GH GDP ELDQFH

3 Uk VHOQVDWRQV HWP DQLS XMWRQV SRXU @D
P LVH HQ SWWT XH GHV DFWYLW«V

$ VHQHW SWDOWT XHV P LVH HQ DS S @FDWRQ
GHV DFWY LWV
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WRQGDIH GH SWIRWP DMRQ TXI]
HQT X~ GH VDVIM DFIRQ

" «P ROWADVRQV HAWDWAIHWY GH P DQISXOMRQV
* XIGH GBPAYIWY SDSIHU

$ SSRUV WK« RUT XHV

WXSSRUNGH IRPP DVRQ

94EQRJ DSKIH

GBRYDXDWRQ GHV DFTXL H
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, 208 Pp2uH/ 2 / :p2 GHVDFVYIY DUAMAT XHV
DXSU V GBXQ MIXQH SXEQF

o CH#bp2 FH TXRQ SRWAGH G«M SRXU FUHU XQ
DVWAQHUDUWAMAL XH « FRUHVS RQVDE B

o | y/2u ®2u ONE«Q«IFHV GH @RXYHUXH ¢ @V
VXU®! G« YHIRSSHP HQWGH @4QI DQW

o X Hp2 OGN HQDOW DX[ WAFKQITXHV GHV SOXV
J UDQGV DUV
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&HWH NRXUQ«H GH IRWP DWRQ YD VEDUAF X GHU DXVRX U
GHES SRUN VK « RUT X HV LQGLVS HQVDE G4V HW

GBH[ S«UP HQWWRQV SWDWT XHV DILQ GH | DFLOWAU @
SRNHFWRQ GDQV GV FRQGLWRQV W« HAGV DXS W V GHV
HQIDQW 9 RXV LHSDUMUH] DYHF XQH WHFK QLT XH
GHRUW DQLVDWRQ HWGHV RXWY FRQFUHW ¢ P HWYH HQ
SMFH GDQV YRWH WX FVX LH

$ SSRUMK « RUT XH VXU G« YHARS SHP HQWVHQVRUHO
GX NHXQH HQI DQW @RX YHUM LH ¢ @DUNSDWH SDU®
WP X@WRQ GHV VHQV

/ LHU@DUNE @ SHWM HQIDQFH FRP P HQWDE RUGHU @DU.
DXSU' V GEXQ WF V MHXQH SXEQF

4 XHOP DW UHOXWQ@VHU GDQV FH T XH NH SRWR GH G«M
HWDLQVL @P LWAU (HV DFKDW HWGH J DVS LADJ H

' «P DUFKH GH P LVH HQ SMFH HWGEDQLP DWRQ GH
@EVHQHU DUMT XH NS SWHQG ¢ WX FW UHU HW
RW DQLVHUP RQ DVHQHU

6 BOWUHWHUDX[  XYUHV HWVBHQ LQVSLLHU FRP P HQW
DLJ XLVHUP RQ UHJ DUG DUMAT XH SRXUWDQVP HWUH
FHW¥ VHQVLE LW ¢ @HQIDQW

/ H/DQG $ UNR» FRP P HQWVH VHWYLUGH @ QDVXIH
GDQV XQ DVHQHU DUAMALT XH

/ BXSF\ FQQJ HWVLVRXWFH TXLP BIQVRX LDLWS RX YDLWMF
WDQVIRLP HUHQ DUN
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WRQGDUH GH SWIRWP DMRQ TXl] GRYDXDMRQ GHV DFTXL H
HOT X-\ViA GH VDM DFIRQ
5 «I @ LIRQ FR@HFWYH HW« FKDQJ H VXUGV S DWW XHV HWH] S « UHQFHV
\3 DU H GH SKRVRV
0 DQISX@MRQ GH P DWUHOHWP VH HQ SUDWT XH
$ SSRUV WK« RUT XHV

W XSSRUANGH IRPP DMRQ
YEQRI WDSKIH
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YDAHXUP DLV DXWL FHAHV GH M WUXFWKLH

. 0<«7+2"' (63<' $*2*,48(6
02' $/,7<6"' B9%$/8%7,21
6RQGDIH GH SWIRWP DMRQ TXl] GRYDXDMRQ GHV DFTXLV H
HQT X~ GH VDVIM DFVIRQ
Y4DIQWRLP 1QJ
$ SSRUV 7K«RUT XHV
91G«R UHSRUJI H G«EDW«FKDQJ H
7«P RLJQDIHV
6XSSRUNGH IRWP DVRQ WHP LV ¢ FKDT XH WipJ LDULH
Y%EQRJ WDSKIH
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3 IRIHWIRQQHY GH @ SHWWH HQIDQFH HWGH
@1QI DQFH

3DV GH SWWHT XLV P DLV LOHWMHFRP P DQG« GH
SDUHUHWGH Q@H G [ LDQEDLY

' 85« (
-RXUWQ<H VRIW + HXUHV
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3 VHQUHO
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' «\VLY GDQV B GRFXP HQYWBULY HAP RGDOWV
Vit @ FK DU HDE ®1 VXU®I MW RX VXUGHP DQGH SDUP DIO

)250 $7(85

2S P ul, 2Ay
YIRGIQFHV I DIV DX[  HQIDQW
SWIRWIFVIRQ GH @1QI DQFH

) RPP DWIFH HQ SUcYHOWRQ GHV
GB{ S«UHQFHVHQ
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e XU HIR2 BV 9 IRGIQFHV ( GXFDWWYHV 2 LGIQDILHV
A(2

o 2/ f2u2 ®P SGXUHWEP SDFWGHV 9 (2 VXUG
G«YHRSSHP HQWGHV HQIDQW

o | : d®u2 XQH SRWKWH SWRIHWMRQQH® GH
SURMFVIRQ SRXU®N HQI DQW

. &217(18

/ 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

. 0¢<7+2"' (63<"' $*2* ,48(6
02'$/,7«<6"' B9%/8%7,21
6RQGDIH GH SWIRWP DMRQ TXI]] GEYDXDMRQ GHV DFTXLV H\
HQT X\l GH VDVIM 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

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

' 85« (
-RXWQ<H VRIW + HXUHV
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3 VHQUHO
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" «VLY GDQV B GRFXP HQWRULY HAWP RGDDWV
W Q@FKDUW HDE® VXU® MW RX VXUGHP DQGH SDUP DIO

)250%$7(85

23 @2 ul, 2A% )RUP DWFH HQ SWkYHQURQ GHV
YIRGIQFHV IDIVAVDX[ HQIDQW GBI S«UHQFHVHQ
SURWIFVIRQ GH @1QI DQFH
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e

o 1198 82U OGN YIRGIQFHVIDMAVDX[ HQIDQW

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

e 23h 2 DFFXHI@U HW \«FXUWHU @ SDWR®I GF
@QIDQW GDQV VRQ FKDP S GB{ HUFLFF
SWRIHWMRQQHO

o XU HIR2 OGN \M«P DWIXHV  «GXFDWYH\
| DYRUMDQWD Sk YHQURQ

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

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

6RQGDIH GH SWIRWP DMRQ TXI]] GRYDXDMRQ GHV DFTXLV H\
HQT X\l GH VDVIM 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

%dEQRJ DSKIH
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3 IRIHWRQQH® GH @ SHVIM HQI DQFH HWGH CGHQIDQFH

3DVGH SWKHTXLVP DIV IOHVMAMHFRP P DQG« GH SDUBIU
HWGH @H ®f | LDQEDLY

" 85¢(
- RXUQ«H VRIW  + HXUHV

/,(8
3 WVHQUHO

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

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

)250%$7(85

SAd hO y L§X0220 ( GXFDWIFH GH - HXQHV
( QIDQW
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B e

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[

y P 212 VD FRP P XQIFDMRQ HQYHW OV
HQIDQW DYHF ®V SDIHQW HWRX VHV FR®JXHV
HQ W DMXWIDQWAMD SRWKH SURIHVWIRQQH HWMHV
DFVIRQV

( fhpo // p2 XQH FRP P XQIFDWRQ DWHWAYH

HQYHL BV DGX @V

. &217(18

&RP P HOWBGLHWHUC @HQI DQW

/ BP SRUMQFH GHV GL | « LHQW P RGHV

GBH[ SUIHWLRQ HWGH FRP P XQLFDWRQ HQYHW/
@HQI DQWHQ | RQFWRQ GH VRQ aJ H GH

G« YHGRS SHP HQW YHLE DO QRQ YHLEDO SDUWD
YHUE DO

6 DYRLU « FRXWHU =WH « FRXW HWP LHX][

FRP SUWV GHV HQI DQW DFFXHLADV

( FKDQJ H DXVRXU GHV VIWK DWRQV FRQFU* WHV HW
VH P HWUH HQ SWDWT XH SRXUDNKWHU VRQ
DWIWXGH S RIHWIRQQHAMH HWG« YHQRS SHU GH
QRX YHGBHV K DE LWV

&RP P HQWEGUHWHUDX[ DGXQHV"
/ DFRP P XQLFDVRQ DX VHLQ GH @& T XLSH HWGBH
WDQVP MMRQV | DIVIAV DX[ |DP LAV

/ HV ILHLQV ¢ @ FRP P XQLFDWRQ

/ D FRP P XQLFDWRQ DWHUMYH HWS RVLVEYH

/ BP SRUMQFH GH @ FRP P XQLFDWRQ HQ
«TXLSH SRXUGH P HLAMX W/ WDQVP LWLRQV
DX[ IDP LGBV

6DYRLUTXRL TXDQG R» HWFRP P HQW
VWDQVP HWUH GHV LQIRWP DWRQV DX[ IDP LAMV
8 WAVHU GH QRXYHDX[ RXWQ/ SRXU

G« YHORS SHUVHV FDSDFL\W%V ¢ FRP P X QLT XHU
HWDLQVL DP « @QRUHU VHV LHDWRQV GB«T XLSH HW
@1 QHQ DYHF QHV IDP LGBV

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

6RQGDIH GH SWIRWP DMRQ TX[]] GRYDXDMRQ GHV DFTXL H
HQT X-Vi GH VDVt DFVIRQ

Y%UH J @FH

6XSSRUAGH IRWPP DVRQ

$ SSRUV VK«RUT XHV

YDIOWREP 1QJ

5 «I®f LIRQ «FKDQJHVHWP [VH HQ SUDMIT XH «\WGH GH FDV HWRX MIX[
GHU BV

Y4EQRJ DSKIH
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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

"85« (

- RXWQ«H VRIW  + HXUHV
/,(8
3 VHOWHO

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

" «\VLY GDQV B GRFXP HQWBUWLY HAP RGDOWV
Wt @ FKDU HDE®1 VXU®!I MW RX VXUGHP DQGH SDUP DLO

)250 $75,&(

nSPHHS WX , C& ( GXFDWIFH P RQWAWRWL
HWRWP DWFH &1 9
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W e

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

0¢7+2' (63<' $*2* ,48(6
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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

&200(17$&8203%$*1(5/%
3$5(17$/,7< (1 67588785 (
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. &217(18
38% ,& 35<5(48,6 / D SDUHOQVDAV¢  KIWRUT XH « YRXVIRQ
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¢' $*2* ,48(6
02'$/,7<6"' B9%/8%7,21
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

7«@SKRQH YdEQRJ DSKIH

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
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- RXW«H VRIW + HXUHV
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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

)250 $7(85
I Sy Wi §022 X A FRQUXGDQWA HWDFFRP SDJ QDQWH
HQ LOWEDI HQFH «P RARQQHGD!
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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

. &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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3 LIRIHWIRQQHY GH @ SHVIMA HQI DQFH HWGH
OHQIDQFH

3DV GH SWHT XLV P DLV LOHWMHFRP P DQG« GF
SDUHUHWGH QUH G | LDQEDLY
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-RXW<H VRIW  + HXUHV
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3 UVHOMHO
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" «\VDLY GDQV ® GRFXP HQWBUW Y HAP RGDOAV
W @& FKDUW HDE® VXU®GI MWA RX VXUGHP DQGH SDUP DIO
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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

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

6RQGDIH GH SWIRWP DURQ TX1]
DFT XLV HAHQT X~ GH VDM DFVRQ
%IVH J @FH SRXUHQWHUGDQV @ YIL GX VXMW

$ SSRUV VK« RUT XHV

YDIOWRLP 1QJ

6XSSRWAGH WDYDIOHWGH kI B LRQ ¢ SHWRQQDOVHU

5«l®f IRQ «FKDQJHV HAWP IVH HQ SUMIXH «\WXGH GH FD\
HWRX MIX] GH U GV

94EQR] DSKIH

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

3DV GH SWWHT XLV P DLV LOHWMHFRP P DQG« GH
SDUHUHWGH Q@H G [ LDQEDLY

' 85« (
- RXU«H \VRIW  + HXUHV

/,(8

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

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

"« GDQV B GRFXP HQWUWLY HAP RGDOWV
VWt @ FKDU HDE ®1 VXU®! MW RX VXUGHP DQGH SDUP DLO

)250%$7(85

wS2uIRTA uR w, y LQILP [2UHSX«UFXQUFH
FDGUH VRFIR«GXFDWI DFFRP SDJ QDWFH 9$ (

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

( P DIO IRWPP DMRQ¥# Z IGBFKIGE U
7«@SKRQH
6\ ZZ Z Z LGFKIE 1U

3DJH

III 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
HQT X-\i GH VDVIM DFIRQ

Y DIOWRLP 1QJ

6XSSRUWAGH IRIP DVRQ

5 «| B LRQ HW«FKDQJ HV SDWII H G H S«UHQFHV
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* HWIRQQDLLHV ( $ - ( HWSRUMXU/ GH SIRMIW

5 HYSRQVWDE BV GLLHFVUFHV GH WUXFVIK LHV S HVIVH
HQIDQFH

5 « |« LHQVHV VHFK QLT XHV HQ « YRXVIRQ RX HQ
SRWH

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

" 85¢(
-RXWD«HVRIW + HXUHVRX  GHP L NRXUD«HV
[ K

/,(8
" DQFLHO YIMRFRQI « LHQFH W QFKRQH

7$5,)6 02' $/,7<6
' «VILOY GDQV ®1 GRFXP HQWDULY HWP RGDDWY
W@ FK DU HDE ®1 VXU®! MW RX VXUGHP DQGH SDUP DI

3RWELDW GH SRXWXLYUH DYHF
®N FRDFKLQJ VIQGLYIGXHY
®NFRDFKIQIV$33 HQ J IRXSH B HJ DUBV FURIV GH

J HWMRQQDUHVE

)250 $7(85

IS pHU CJ02 C( IRWP DWFHHQP DQDIHP HQW
\S « FIDDW<H GDQV @ SHWM HQIDQFH J HWIRQQDILH GH
P IFWR FY FKHV

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

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

3DJH

e

e ® /Hi2 XQH SRWXWH P DQDJ «UD®! DGDSWH DX]
HOMIX[ KXP DIQV RUDQMMRQOHY  HW
WJBP HOWILHV GH ®IXU WKFWXUH GBFFXHIO GX
MXQH HQIDQW

e wpHPL Ph2u XQH FRP P XQIEDVRQ
SWRIMWMRQQH®I HIILFDFH SRXU DFFRP SDJ QHU GV
«TXISHV FRQGXWH OV «FKDQIHV VHOME®N HW
IDYRUVHU® FRRS « DMRQ DX TXRWGLHQ

e CHib nu2 GHVRXWY GH SIGRVIR) H HWGBQLP DURQ
GRBTXLSH DILQ GIRW DQMVHUBFWYW Sk YHQLUGBNV
WQURQV HWHQI RIFHU® FRK«VIRQ GE T XISH

. &217(18

3 RWXH HW B GX P DQDJ HU

, GHQWI LHU GHV VS« FLI LFLWV GX P DQDJ HP HQWHQ ( $ - (
&MUWILHUVRQ UT 1 J HWIRQQDLLH GLLHFWILFH Ucl « LHQWA
VHFK QLT XH

| «J WP W HWSRVIWRQQHP HQW

$ GDSVHUVD SRWXIH DX[ HQNHX[ KXP DLQV HWRW DQLVDWRQQHG.

&RP P XQLFDVIRQ SRl HWIRQQHG

/ HV EDVHV GH @ FRP P XQLFDWRQ HI | LFDFH

' RQQHUXQ | HHGEDFN FRQWUXF\WI

&RQGXLH XQ HQWHWHQ WHFDGWDJIH YDARUVDWRQJ
* «LHUQHV LQFRP S WK HQVLIRQV HWGHV QRQ GLW

* HWIRQ GHV VWKDVIRQV FRP S®H[ HV

, GHQWI LHU GHV VWQVIRQV HWFRQI QW/

3RWXUWH GEDFFRP SDJ QHP HQWYV SRWXUH GH VDQFWRQ

* « LHU GV U« MWIDQFHV DX FKDQJ HP HQW

' «VDP RUFHU GHV VLW DWRQV G« @QFDWAV DYHF @& T XLSH RX GH\
IDP LANHV

2 U DQLVDVIRQ HWSLARVIDI H

6 VWX FVX UHU GRUW DQLVDWRQ T X RWGLHQQH

3 URUWVHU HWS UHQGWH GHV G« FIVIRQV

$ QWFLS HU HW« FX ULVHU @1 | RQFWRQQHP HQW

$ UNFX@DWRQ WUDLQ JHWIRQ DGP LQLWDWI

&RK«VIRQ HAG\ QDP LT XH G T XLSH
&UHUXQ FQP DWGH FRQI LDQFH
( QJ DI HU HWLHVS RQVDE LAVHU GHV S LRI HVWLRQQHGB\
) DYRUVHU @QWAQRI HQFH FRAMFWYH
$ QLP HUGHV U XQLRQV GBT XLSH
0<7+2' (63<' $*2* 48(6

. 02'$/,7<6 ' B9$/8%7,21

6RQGDIH GH SWIRWP DMRQ TXI]] GEYDXDMRQ GHV DFTXLY HWHQT X~
GH \DVIM DFVIRQ

6XSSRUAGH IRUP DVRQ

$ SSRUV VK «RUT XHV

$ QDOVHV GH SUDVIT XHV SURIHVWRQQHIBV

) IEKHV RXVY RS « (DARQQHIBV  * UGB GBQDOVH GH SUDWIT XHV

0 VHVHQ WDMRQ  ( WGHV GH FDV

5 «| ®f LRQ HW«FKDQJ HV SDWBJI 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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$QQD %,(1)%$,7
3 V\ FKRP RWLFLHQQH GLSG@ P pH HQ GH @ +DXW ( FRO{ GH 7 UDYDLO 6 RFLDO GH
* HQQYH NH VXLV QpH | : LGB &KLGG GHSXLV VHSWAP EWH SDU XQ VWDJH GuXQ DQ
WDAVp (RW GH P D GHUQLgWH DQQpH GH %DFKHGRU HQ SV\ FKRP RWLFLW &H VVDJIH
VPHVWSRXWXLYL SDU XQ HP SQRLj P L WP SV $\ DQWTXLWp : LG5 &KLAS j WHI IHWHQ
NH VXLV UDYLH GH P H MRLQGWH GH QRXYHDX DX SURNHWHQ SDU G4 ELDLV GH
QRW DQLVP H GH IRWP DVIRQ
-H WAWP LQH DFWHGMHP HQW XQ WDYDLO GH PpPRUH GH PDVWU VXU
QDFFRP SDJQHP HQW GHV SDWHQW GDQV @i VRXWHQ GX GpYHGRSSHP HQW
SV\ FKRP RWIXU GX EpEp Qp SWP DWW P HQW
-H WDYDLAM DXVVL j WP SV SDUAHO | * HQqYH DX 6 HFWXU 3 HVIMA ( QIDQFH GH
&KDP SHO - H VRXWHQV 4V pTXLSHV GDQV QDFFRP SDJQHP HQWGX GpYHGRSSHP HQW
GHV HQIDQW GH P RLV j DQV HWMH SURSRVH GHV VpDQFHV GH SV\ FKRP RWLFLVp
DX[ HQIDQW -H VXLV FRQYDLQFXH TXH @ QDWW HVW XQ WHUDLQ LQFLR\ DECH
GH[ SpUHQFHV SV\ FKRP RWLFHV  FpHVW SRXUTXRL NH WDQVH 1V VpDQFHV GH
SV\ FKRP RWLFLW @1 SOXV SRVVLEQH HQ H[ WUHXU RX HQ LQWUHXU DYHF GHV
p@P HQW QDVXUHO/
- DL DLQVL FRQVWUXLWP D SWDWTXH HQWH P HV FRP SpWQFHV GH SV\ FKRP RWLFLHQQH
HWP D VHQVLELQW SHWRQQHGM | QHQYLURQQHP HQWGH QDWWH $LQVL NH SURSRVH
GHV IRUWP DWRQV TXL VEDSSXLHQWVXU FHV GHX[ SLQHW

$PpPQAH %(5* (5

( GXFDWLFH GH NHXQHV HQIDQW GLSG P pH G p VDWHQ

0 RQ SDUFRXW SUWRIHVVLRQQHO QD NDP DLV TXLWP @ SHVIMAH HQIDQFH MDL LRX@ P D
ERVVH VXU O WUDLQ SOXVLIHXW DQQpHV HW HQFRUH DXMRXUGEKXL HQ VVUXFVXUHV
SHVMH HQIDQFH j @ IRLV DXSUWV GHV HQIDQW HWGHV IDP LGMV P DLV DXVVL DXSWgV
GHV pTXLSHV HW GHV GLIHFWRQV - DL pJDGHP HQW HX XQH EHGM RSSRUXQLW GH
GHYHQLU |RWP DWLFH SRXU G4V DVVLVVDQWY P DVHUQHGMHV VXU SOXVLHXW P RLV

(Q Mi PH VXLV ®@QFp XQ GpIL FWHU PD SWRSW P LFR FUFKH DILQ GH
WHYHQLU ] QHVVHQWHOGH P RQ P pWHU QDFFXHLOGHV HQIDQW HWGHV |DP LGMHV GDQV
@ ELHQYHLADQFH HW® ELHQWDLWQFH ( M | RQFWRQQH HQFRUH DXMRXUGHKXL

5 LFKH GH VRXWP RQ SDUFRXW MDL P DLQWHQDQWGH GpVLU GH SDWDJHU P HV VDYRLW
IDLLHV HWP HV FRQQDLVVDQFHV DX SWRILWGHV DXWHV SWRIHVVLIRQQHO/ GH @ SHWVH
HQIDQFH -H PH VXLV GRQF IRW pH SRXU YRXV SWRSRVHU GHV LQWAUYHQWRQV GH
TXDQW DYHF XQH SQHLQH FRQVFLHQFH GHV WwDQAWV GH WUDLQ / HV RENHFWIV GH
P HV LQWUHQWRQV VRQWVLP SGHV  SDUMJIHU P D SDVVLRQ HWP HV FRQQDLVVDQFHV
DXVRXU GH @p YHLOGX MHXQH HQIDQW HWGp YHARSSHU GHV DSSWRFKHV SpGDJRJLTXHV
DGDSWHV DILQ TXH FKDFXQ WHSDUM DYHF GHV SWRMHW FRQFUWVHP HQW U DQVDE GHV
SRXU QHXW ( $-( WHVSHFWI
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$PDQGLQH ) (55(,5%

-H VXLV P DP DQ GH GHX[ HQIDQW LQILWP LgUH SXpUFXQULFH GHSXLV

FHUWI LpH DFFRP SDJQDQW HQ SDUHQWQW HWIRUM GH DQQpHV SDVVpHV
GDQV GH P LAHX GH @ SHWWA HQIDQFH - DL j F~ XU GUWFFRP SDJQHU QHV
SDWHQW DILQ TXUO/ WRXYHQW GHXU FKHP LQ VXU G GRQJ SDUFRXW GH M
SDUIHQWAQW 8 QH IDP LAM FHVWDXVVL HWDYDQWVRXWXQ FRXSOH QKLVVRLUH
GHV DQFLHQV GHV YDHXW FXOXUHA@MVa O\ D GUIpUHQWYV IRWP HV
G pGXFDWRQ HW FKDTXH SDWHQW] VD SWRSW LP DJH GH OpGXFDWRQ TX LO
VRXKDLWW SRXU VRQ HQIDQW -H SUWRSRVH XQH RWHLAM DWHQWYH HW
ELHQYHLADQW SRXU YRXV DLGHU GDQV G4V P pDQGUHV GH @ YLH SDUHQVDOH

SRXU YRXV DLGHU j YRXV WRXYHU YRXV WWRXYHU HW j WRXYHU GHV
SWDWTXHV  pGXFDWYHV TXL YRXV FRUHVSRQGHQW (Q SXV GXQ
DFFRP SDJQHP HQW SRXU @iV IDPLAHV M SWRSRVH pJDGIP HQW DX|

SWRIHVVLIRQQHO® V GH ® SHWMA HQIDQFH XQH IRWP DWRQ SRXU G4V DLGHU j

DFFRP SDJ QHU FHV SDWHQW GDQV GHXU WDYDLODX TXRWGLHQ

$QDSAH - ($1 3,(55(

' pVLLHXVH GH FRQWIEXHU j OpYHLO GHV HQIDQW G DXNRXUG KXL HW GH

GHP DLQ NH P H VXLV RUHQWH WV W WGDQV P HV pWGHV 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 WHUDLQ DGMRLOW GH GLUHFWRQ SXLV
WIpUHQW WHFKQLTXH MDL HX @ FKDQFH GH FR FRRUGRQHU ORXYHUXUWH

GXQH PLFWR FWFKH P XQLFLSDGH - DL GE€ Gp®JIXp SHWW j SHWW
ODFFRP SDJ QHP HQW GHV IDP LAMV SRXU P H FRQFHQWHU G DYDQWDJH VXU M@
JHVWIRQ GHV VWUXFWUHV 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 SMFH DXSWV GHV
|DP LGHV

$ 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 VLWKDWRQ GH KDQGLFDS RX D\ DQWGHV WRXE®HV GX GpYHGRSSHP HQW N

FRADERW DYHF GHV SDWHQW HW M IRWP H G4V SWRIHVVIRQQHO/ GX P LAHX

VFR®UH RX GH @ SHWW HQIDQFH DX[ HQMIX[ GH ODFFXHLO HW GH

ODFFRP SDJ QHP HQW GHV HQIDQW G DXMRXUG KXL -H VXLV WYLH GrWH DX

F{W GH : LG &KL@®B SRXU YLYUH FHWW OQRXYHGM DYHQWW SQHLQH GH

WHQFRQWHV G pFKDQJHV HWGH SDWDJ HV
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&DP LGH 3(55,$7
) RUP DWLFH FRQVXQMQW HWDFFRP SDJ QDQW HQ LQWGRI HQFH p P RWRQQHGM

- IDFFRP SDJQH GHV SHWRQQHV HQ LQGLYLGXHO RX HQ JURXSH TXL VRXKDLWHQW
Gp YHARSSHU QGHXW FRP SpVWQFHV QpHV j QIQWGLIHQFH pP RWRQQHAM GDQV XQ
RENHFWI GH ELHQ r WH HWGH W XVVLWH

-H FWRLV DX SRWQWHOGH FKDFXQ SRXU WDQVIRWP HU G4V pP RWRQV HWHQ IDLUH GHV
DApHV GDQV @ YLH TXRWGLHQQH FRP P H HQ P LAHX SURIHVVLRQQHO - HLQWHUYLHQV
DARW HQ VRXWHQ SRXUDSSWHQGWH j pFRXWU JpWHU HWW J XU VHV pP RWRQV SRXU
TXHAMV VRIHQWDLGDQWAY GDQV GHV VLWDWRQV HWREMIFWV Sip FLV

&DP LAMH 3/ $7+( <
-H P DSSHAM &DP LGH N VXLV pGXFDWLFH GH MHXQHV HQIDQW HW DX[ LADLWH GH
SXpUFXQXW - DL WDYDLAp GDQV GLUIpUHQW pVDEQVVHP HQW WHO TXH Qi P LAQHX
KRVSIVDQHU @4 IR\ HU GH OHQIDQFH P DLV DXVVL GUIpUHQW ( $ - (

- DL SUWV VRLQ G HQIDQW GqV GHXW QDLVVDQFHV MDL DFFRP SDJQp HWVRXWQX GHV
SDIHQW - DL WDYDLGp GDQV GUIpUHQWV pTXLSHV ' H FKDFXQH GH P HV
H[ Sp UHQFHV MHQ VXLV VRUWIH J UDQGL

/H QHQ 4V WH®WRQV KXPDLQHV @ FRPP XQLFDWRQ P H SDVVLRQQHQW / H
Gp YHRSSHP HQWGX MHXQH HQIDQWHWQRWH U 04 GH SURIHVVLIRQQHOGDQV FH GHUQLHU
HVW@ WLVRQ TXLP D VDQWIDLWDLP p P RQ P p\WHU

$ XMRXUG KXL MDL HQYLH GH YRXV WDQVP HWUH FHWH P P H TXL P DQLP H VRXNRXW/
- DL @4 VRXKDLWGH YRXV WDQVP HWUH OLP SRWDQFH GH QRV P pWHW P DLV DXVVL GH
FU HU DYHF YRXV @4 FKHP LQ TXL HVWQ Y{ WH

DL j F~ XU GH YRXV DFFRP SDJQHU SHQGDQW FHV WP SV GH WI®[LRQ HW GH
QRXUULU YRWH HQYLH GH FU HU G4 P HLGMHXU

$ X SLVLU GH YRXV WHQFRQWHU

&PAH +2 2 *
e GXFDWLFH HQYLWRQQHP HQW GH IRWP DVRQ NH VXLV VRP EpH GDQV @ P DWP LW GX
SRWDJH HQ GHYHQDQWP DP DQ HQ /H SRUDJH GH P D ILGH D\ DQWSHW LV GH
VRQGUIHU 1 QHQ G DWDFKHP HQW TXL SHLQDIW j VH FWHU MDL VRXKDLW
GpP REWDWWHU HW WDQVP HWUH FHWH SWDWTXH DX[ SDUHQW -H PH VXLV GRQF
IRWP pH HQ SRXU GHYHQLU P RQLWLFH GH SRUMJH HW SURSRVHU GHV DVWHQHW
DX[ |DP LGHV

' qV MDL p\WW FRQWDFWH SDU GHV VWUXFVWUWHV G DFFXHLO TXL VRXKDLVDLHQWVH
IRULP HU MDWHQGLDLY SRXWDQW SRXU DFFRP SDJ QHU XQH SWHP LgWH VVUXFWUH
SWIpWQW VRXW GUWDERUG FRQVRAGHU P HV FRP SpWQFHV HW PH IRW HU SXV
VSp FU LTXHP HQWDILQ G DIILQHU P RQ H[ SHWIVH GDQV GH GRP DLQH

(Q Mi VXLV XQH IRWP DWRQ GH IRW DWLFH DX SRUMJH DILQ GH SRXYRLU
WSRQGW HQFRWH SOXV SWFLVpP HQW DX[ GHP DQGHV GHV SURIHVVLIRQQHO/ HW
WDQVP HWUH 04 SRUWDJH 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

) DQHWW $8* (5$8"

' LWHFWLFH GH FWFKH DQFWH GDQV 4 WUWDLQ GHSXLV SOXVLHXW DQQpHV NH
FRQORLV DXMRXUGIKXL GHV IRW DWRQV DX SOXXV SWV GHV WDawV
TXRWGLHQQHV GHV pTXLSHV - LQWHUYLHQV DXVRXU GX P DQDJHP HQW GH @
G\ QDP LTXH GpTXLSH HW GH @ TXDQW GWFFXHLO DYHF XQH DWWQWRQ
SDUWIFXQqWH SRWBEH DX[ Q@QHQV DYHF GHV IDP LGMV 0 RQ ILO FRQGXFWXU
SWRSRVHU GHV RXWOQ/ FRQFWHW LP P pGLDWP HQW P RELQVDEQHV  TXL
VRXWHQQHQW] @ IRLV @ SRVWUH SWRIHVVIRQQHAM @ FRKpVLRQ Gpp TXLSH
HWXQ DFFXHLOWHVSHFWHX[ GHV EHVRLQV GH QHQIDQW

*ZMDG\V &+35%,7

( GXFDWIFH GH NMXQHV HQIDQW GLS@PpH GW WW GLHFWLFH GpxXQH
VVWXFWUWH SHWW HQIDQFH $ FFRP SDJ QDQW SDUHQVDH HWSp UQDVIDCH

) RUP DWLFH GDQV (H GRP DLQH GH @ SHWW HQIDQFH
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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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ODUH +p@QH +$021

& KHW FRADERWDWXW

-H VXLV 0 DUH +p@QH +DP RQ ,QILP LquH 3 XpUFXQULFH &DGWH GH 6 DQW HW&KHI GH
6 HUWLFH VRFLR ( GXFDWI ) RUP DWLFH GHSXLV DQV GDQV GH GRP DLQH GH @ VDQW HW
GX VRFLDO SDVVLIRQQpH HWHQJDJpH SDU P RQ P pWHU MDIIHFWRQQH SDWIFXQgWHP HQW
GH WHGRQQHU GX VHQV j QRV JHVWAV HWDP HQHU GH @ W[ LRQ VXU QRV SWDWTXHV
SWRIHVVLIRQQHGMHV /D FRQILDQFH G4 WHVSHFW @ QHXWDQW O QRQ NKJHP HQW HW M
ELHQYHLADQFH IRQW SDUWIH GH P HV YDGHXW |RQGDP HQWAHV $ P LEFDGHP HQW 0 DUH

+p@QH

2 QYLD / ,&2 <6

2 QYLD / LFR\V HVWe GXFDWIFH 0 RQUWAVVRUW. $0, IRW pH j Q& VVRFLDWRQ 0 RQWVVRU
, QMHUQDWRQD®4 HW DFFRP SDJQH G4V SURIHVVIRQQHY GH @ SHVMA HQIDQFH HW GHV
|DP LGHV GHSXLV

( G D WDYDLAPUGDQV GHV pFRGHV 0 RQWAVVRU. HQ $ QJ HVHUMH HWHQ ) UDQFH ( GM HVW
DXMRXUGIKXL FRQVXOMQW DXSWV GHV SWRIHVVLRQQHO/ HW GHV IDP LGHV ( GH DQLP H
pJDMP HQW GHV DWQHW SRXU GHV SDWHQW HW GV HQIDQW GH P RLQV GH DQV
GHVVIQpV j QXU IDLLH Gp FRXYUU @QDSSWRFKH 0 RQWVVRU. GH 1DoRQ SUDWT XH

(Q HIIHW HGMH DFFRP SDJQH @HV SDUWHQW @V pGXFDWXW HW G4V HQVHLI QDQW |

WHQGWH GHV VRXWSHWW SOXV DXVRQRP HV HQ VpDSSX\ DQWVXU G4V DFWYLWV GH @ YLH
TXRWGLHQQH GX FRDFKLQJ HWGHV FRQIpWHQFHV &HWH DSSURFKH VEDSSXLH VXU XQH
P pVKRGH DA@DQW® SWWTXH QH[ SpUHQFH VHQVRUHAMH HWH @MQJIDJH SRXU VRXWHQLU
@V EHVRLQV GH QHQIDQW

2QD0$S<(/$

-H VXLV ,QILLP LqUH ' LS P pH G VDWGHSXLV VHSWDQV HQ SHVIMA HQIDQFH

/ HQVHP EGH GH P RQ SURMHW SWRIHVVLRQQHO HVW VRXWQp DXVRXU GX GRP DLQH GH @
SHVMA HQIDQFH

(Q DSWV QREWAQWRQ GH P RQ EDFFDM®XWDW VFLHQFHV HW WAFKQRQRJLH GH
MERWVRLH j 3DUV Ni WHQWH GDQV G4 P LAHX GX WDYDLOHQ VDQWILANH DX SDLU DLQVL
TXDX[ LADLUH SDUHQVDH

(Q NH TXLWH 3 DUV DILQ GH FRQFWWVHU P RQ U YH FHOXXL GH GHYHQLU , QI LUP LgWH
SXp UFXONLFH

- IRFFXSH GRQF XQ SRVW GIDJHQWGH VWi LQVDWRQ DX VHLQ GH QK{ SLVDOGH 7 LR\ HV
$SWV QREVWMQWRQ GH P RQ GLS@ P H HQ MRFFXSH GUDERUG XQ SRVW GUQILWP LgWH
VFRMUH SXLV GUQILWP LgH HQ VHFWRQ DX VHLQ GUXQH FUjFKH -H GpFLGH HQ VXL
GUDFTXpUU GH QRXYHAMV H[ SpUHQFHV HWFRP SpWQFHV HQ SRVWM®mQWDX UHFVRUDWGH
@ * X\ DQH

&HVW DLQVL TXH GXWQW QDQQpH VFRMLWH MH[ HFH DX FRa®JH
. DUWDGLQDP D j * WDQG 6 DQW.
-H PUQVWAH | . RXWX HQ 2 FVREW HQ RFFXSDQW G4 SRVW GpQILWP LgWH

DGMRLOQW ] @ GUWHFWRQ DX VHLQ GH ® FUWFKH / H 1 pRFXE HV 3 HWWAV ) UP RXVVHV

- DL pIJDAP HOWWDYDLAp DX VHLQ GH ® FWFKH 0 R 3MWj 0 DFRXUD DLQVL TXH M
FUjFKH FRAHFWYH GH . RXWRX

$ FWKHGHP HQW MH VXLV LQILWP LguH DGMRLOQW j @ GLHFWRQ DX VHLQ GpXQH FUgFKH
IDP LOADCGH HWIRWP DWLFH SRXU DGXOMV
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5 DSKDsQMH / ( 6( /

(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
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