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$ QWASHUMYHQUGH GHDX SRWE®! HQ %« DU SDUGHV ELDQV EHVRIQ UHAWRXUFH
SCRSWUXQHP «\WRGH SURVSHRRYH LREXVAM HABUKGHOW | DFH ¢ QQRHIANGH

(VDBUW "

SHEOMHGV IRARAAY

'"HV IUDJL OG ¥WMH/[L VW D @ WUDWH V
UHVVRXUFHV DFWXHOOHV

8QH GLPLQXWILR®«UDO LKW
UHV VR XIXFHYDN WEH R UWHM ID O LW « V
HQWUH WHUULWRLUHV E«<DUQDLYV

SHKDAMHGVERRQV
'"HVEHVREORXWWUBMVHMLPLODLUHYV
¢ OD VLWXDWLRQ DFWXHOOH
'HV EHVRLQVPR\HQWHUPTHXL
DXJPHQWHQW O«JaUHPHQW

/ B/ ELOQV BRRO IRARXUH
8Q «TXLOLEWREDOH®UH QWH B«
VLWXDRRR@®QHFRPSULY KRUL]JRQ

(QVLW XDGHSRQ QWHWHQV UXQV
V DFFHQWXHQW DYHF OH WHPSV

[ «W « XQWPDW«ULDOUWYDGBBIR Q
G«ILFDWQRQBSOWOHEYLODBWVRLQV
UHVVRXUFHYV



3U [P EXBA

'/ GV —HBHU RUV BV
GDXROEBIHY% DD

ODOJWOULFKHM@HDXOH6«DUR«FKDSHPHAD X[HITHBXFKDQJHPHQW
FOLPDWIYX®HPHGQWNYPDW LHXWHM-PKHW«SOXFKDXGV«FKHUHVVHV
SURORQQ®B\EHWR X U FHNJILO LY «HAXLBQBRWEHHV VR GUNIS R GHLVE O H

OD FRQVRPPDWLRQ G HDX SRWDEOH GHYLHQW XQ HQMHX VW

3RXDQWLFLFWH Q V LRI G H6 « D D@ D QIR @ 3URVSHFWLXQ (D X
G«PDUFKRODOHAQYLYHRMHE L QW « BUHNOA WXF W R B B ¥W H B @HHD\X
SRWDBOHGHV « FXULY MBS SURY LV L REXWFHIIDF D X FKDQJHPHQW
FOLPDWLTXH

/IDSUHPLXWD SHO G «P D UFKHDXQREMHFQ/RGW HV X &UN W@ L H X [
FRPSOGIXVRQFWLRQQGHOH QWL P H QM\QBI\D KR D E O BCHS H U P G
GUHVXERUW GDH @V HPEDBHYVWHERHD SRWDIEQ4+D U@ FSRLQWHU
JUDQGV G«ILV ¢ UHOHYHU

J)DLUBFEOEDLVEGHWG«ELW®QSDUW L RX®D k WUWDXIMR QWH QL U
I UDJLOLVHU OD UHVVRXUFH HQ HDX

$P<«OLROBFRQQDLVVDQURFWW UA\Q «JDHOMED U I RLVF X Q B XU H
FHUWDLQV VHFWHXUYV

$P«OLRUHM VHDSXR XQL P LOHINLWHYBPBDVSLOOEBEDESRWDEOH
HWLHXLQWHUFRQQHWWRANU PHR/XIDLUBIFEE GHXYHQWXHOOH
S«QXULHVY ORFDOLV«HV HQ HDX SRWDEOH

3UHQGHB FRPSWOIHWLVTXIQDWXUHOORQGDWERBS-WHV
«ERXOHPHQNWB HXWRQV «TXHQF& VDO LPH QB WISRQ DEOH
G DXWDQW SOXV TX XQH DJJUDYDWLRQ HVW SRVVLEOH

© © O

$X GHOMFH¥RQVWDBWDVHO «JDOHPHBWGWFR QV W XMW LR Q
SDUwDJ@ DVVRFLDQW ODUJHPHQW WRXV OHV DFWHXUV GH (
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SQIRSHU @HQU GH BDX SRIEEBIHD % DD
UGYVEDOENRQ WIRUH

$SUVYRGUHVXNQEWEBWWOLHXQLWIODO OMB«PDUFKHRVSHFWLY (D

% « D H@Q@ WIVHHWVDS KDVHGD Q¥Q K LPHQ VR RRV SHFWR E M HGNV HIW W H
QRXYHMWNWIDHNBH HVXUBG « TXDWARWOHVYHVVRXGENSRQLHEWHV

OHBVMHVRIHIM D RWD EXRHY H X O H DHKQWR X URBSDKX K V& H P D IH@
HW

IDSKDVISHUPHWWREBXOPREH RQV WOMMI L GILMWQMWMDR D LY XV V L
G HOWUEBMRXWXSYRVVLERKBLHXDSSU«KHQ@QGENBWV «TXLOODTKUHYV

SRXUUDLHQW DGYHQLU ¢ O «xFKHOOH GX %«DUQ HW GH VHV G

& H W « V X O QUYMW LQJER QMW HF R Q VD FeU K O D E R G DVBIORD® DFWLRQV
RS«UDWLRRQQHWOLRQYLVDGHYWEBQWWLEIBHD @QWRAIHURAH
DOLPHQWDWLRQ HQ HDX SRWDEOH ILDEOH HW U«VLOLHQWH
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$GBMIHP \KRGHSIRSHRYHURBMMH/EIG-ON
| FH—QFHINGH

3RXUYDOXHWUTXLOLFEWEBHEHVRLQYHDXSRWDEHWAHWVYHVVRXUFHV
GLVSRQLBENMYWLPDWLROWRS«U«NXUKDFX@HY 8QLW«V
YRQFWLRQQHOGHNQWIGDQAWE LD JQRYMD TXH LWRUUHV 8 RQG
FDSWDHWWRXUHWHFWHXXWDOLPHQWIE«SHQGDPEHWWNPLWHYV
DGPLQLVWUDWLYHV

/| DQDODWGHRUWXWURKRUL]RWNPSRUHIVLWXDWAWROHXQEHV
SURMHFWLRQV ¢ HW

3RXU FKDFXQ GH FIBHWXRVLVWRIRDMWR QW « « WXGL«HV

e XQWNLWXDPRIRQQUIHSU «VHQA B @HIHGHRQFW L R Q QHPUHRIDWD
FRQVRPPDWLRQ MRXUQDOL2UH PR\HQQH HW G«ELWV DXWF

e XQWLWXDMHSRQQWHP XORQMLW XDRLR\QRT B HPDQBWWHLQW
VRQ PD[LPXP WDQGLV TXH OD UHVVRXUFH HVW DX SOXV EL

JHVSURMHFWX ® QYROGWWURQVRXHWEGHDX DSSXVXQWURJIUDPPH
VFLHQWQDWX RGD® URXEURIGHN R G20OFMHYLPDWHWXBURORJLTXHV
&HPRG20$INVU P H WO DRK @H WY R O AMUDREBHE « E LGVHW R X (GVH DXV
G HVW OMHUF KDEH®DSSHMR X W H U UDDOH\W X W@ D FIOR WY D W RQXH V
«WBRQDO\\D«O/O BEWUDMHFRRRLUHMHE HY Y RO X WSREBY LWL T H V
FRPL@KSLORWBHER IGH HW HOQLAK Q D& L« LV VG RIQWE H | | HO¥ H U U H
5&3 OBOX\WHVVLP HWWHSUR M HFOHSFOQGA | D Y R U BE OYHR/O XGW VR Q
G« ELWNSDUSMLIQHVLIQISIDH X HF H ¥ R Q G L WELHRYQ\H QUEDUTIRROU PG L F L
PDLBHUPHWD QW L BIHSH. W X D VOLHREMWKN[W U - PSRX V¥ « FXULVHU
O DOLPHQWDWLRQ HQ HDX SRWDEOH P-PH VL OD U«DOLW« V

3RXOHEH VR DQMD S S UR FSKIR E D E LDLWIHN H QXBIIR Q V LOVSW IRRS/ H U
SRXEKDTSHD UD P2 WQIHD X H QOEIDRXYW RPP D WYRQ X W&« RRIJUD SKLTXH
EHVRIGRWHVWLD XBIVF R®IFRQRP L TKHHYG H P I®IW ¥V H DIXW K Q H
IRXUFK IG\WYDH HX R VV L E&CHHKA S R W K 2 RIQWMW ¥ D O L GSIHOHYD UW L H V
SUHQD GWHD/A P D URBKHR VS HFW HYP(IDXO G HALP X O D WQRQ V X & W &
U«DOLVKHBRQR «WKRGMDWLVWERXHSBUDP2WHBPHWWRBDWHQLU
XQIBLVWULBEKRMVRKQSNODMWN WK YD O BKQU TBBSULQFRLISH«FDXWLRQ
OHV «OXV RQW VRXKDLW« SREWR LWL WXDRMLRGHVED X VR UW
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K\ SRKE\HV

SRXUFRQMXILH®IP RG* B SUREDELDAM
HAHMP HUBNEHVRQVHQ  HW

o®e 3238/%$7,21

S8WLOLVDWLRQ GHVY SURMHFWLRQV G«PRJUDSKLTXH?
GRFXPHQWYV G XUEDQLVPH

&216200%$7,21 3%5 +$%,7$17
'LPLQXWLRQ GH ¢ GH OD FRQVRPPDWLRQ@ DFWXF

&216200%$7,21 $*5,&2/( ' ($8 327%$%/( .
'H DQ ¢ DQ GH OD FRQVRPPDWLRQ DJU

DQ ¢ DQ GX WDX[ G «YROXWLRQ
DQQ«HV GH OD VXUIDFH «FRQRPLTXH

||n|| 5(1'(0(17

I &216200$7,21 (&2120,48( ' ($8 3273$%/(
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U 6HORQ OHV VLWXDWLRQV GH GX UHQGHPHHQW DI
GHV REMHFWLIV U«JOHPHQWDLUHV RX GX UHQGH

,‘]r‘ &2()),&,(17 "( 32,17(
A ODLOQWLHQ GX FRHIILFLHQW DFWXHO

YHVRIC
HWIP «

e® @"® ¢ =

&KDTXH K\ SRWM@ VH D «W DSSA X«H VXUFKDTXH XQW | RQPARQOH!
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" H/IWIIQWG MH DMEQRM/AXU
GV UBAAVRUH/DAXHDY

| HY%«DUDFRP SWMDRAXH®P HQNV  FDSVIJHV DAY TXLSW@YHQINP DRWMILHP HOWGDQV GHV
URAVRXUAHVVRXAMULDIGHY SRXUXQH FDSDAW DXVRUMH VRVEBI GHOMURQ P uSDURXU $
GMDIH FHAM UHRXUH GP IQXH SRXU DMMQGLH VHX®P HOW P uM\RW aH

P RQV / HVFDSVEIHV BV SOV SURGXPMY VROANHWWHOWHBP HOMAWY«V HQ SOIQH DB TXH @
P RQEIQH GVSRVH SOVGXQ JWDQG QRP EUHGHVRXUAHV ¢ | DE®IFDSDAW

0 DIV SGMHXWY/1 LD LAV VROWEM IGHOWI«HY
o UHVRXUAHVVRONBLK®BIV«HVVDQVDXVRUVDARQ Uk JBP HQVBILH
o XQWVIRQPARQUH®N QHGVSRVHNEDV GH GRQQ«HVI LDEGN G« ADIH FH TXLQH GRQCH
DXPXQH YIMELDW XUBGKUFRP SRUMP HQWDPH DX FKDQIHP HOWRTP DT XH
o O MMXQHIRUMK«<WIURJ « QLW \IXUD FDSDAW GHVUHARXUAHVH SBIWHY
FDSVEIHVVXU - HWARS VVHQUE® ¢ @ EDWH GHV GEIW

SQHGP LOARDJ Q WD HG/UNARUR | X/ DAHF
GHIRWAY/1Q JDDAVHONHRUARLUY/E DV

/ HV SURMPARQV FIP DWXHY MXHV GX VFR«QDUR B SBV SHAWP MM 5&3 GUHWHOAXQ
FROWBM\BURAFEXSDQW  LEL BV WP S«UDVWUHV GHYUDIHQADXIP HQMUGH HQ SOICH
¢ r& HQ P RQMIQH \BQAY TXH BV SUHSIVIMRQV FVYDBN IHEXBIDHOAWGH ~ HQ
SOICH ¢ HOP RQBIQH / HVSUHSMMRQY QHIHXVHVGP IOXHIDIHQW XD HBIGH

HQ DOV &HV «YROMRQV \H WDGXMHOAWGLHRAMP HOWSDU XQH GIP LOXWRQ GHV GKEIW
SWGNDEBN SRXUGDX SRIEG! $ QFKHBIGX %Dl @EDMHGHVGEWDMQEDW — HQ
P R\ HOQH VXUMDQQ<H HAMVTX ¢ SRXUBN GEIW G «\WWDIH GU/TXH BV FRXWY GHDX HWV

GVVRXUIAHVVRONE BXUQIYHDX GBI S&AVEDV

&RQA3 WP HQMD FDSDAW P R\ HQQH GHV GEIW SUBDEGN SDWHIDIWEH P uSDURXU
DXIRXUGKXL ¢ HOMURQ P u SDUMRXUHQ (Q VAXDARQ G«WDIH B UHRXOVHDW
HOFRWH SGV P SRUBQW CGH P uMDRXH®P HQV @ FDSDAM& GHV GEIW G«\WDIH
AOOMUDVE PuM

' HULE UH FH FROWBMJ GEDOVH FDRKH XQH | RUM GVSDUW HQWH VAULVRILHY $IQV. @ EDMH
GHVGEWP R HQ/YDUHDVWHOAH HV  \HBQ ®VWUMRLHVHAHOARH HW  SRXUGBNM
GEIW G«\WDIH / D VVWDVMRQ @ SOXV FUMITXH HWADWMQGXH GDQV BV] RQHVGHP RVDIQH R»
BN VRXUFHV VRO V YXQWDE®N DX[ e FKHIHWHY HAYDBN HAL @ GIP LOXWRQ GX P DQIMDX
QHIHX] 3DX HV2 UKH VRQMIDBP HOAGHX] VHAMXLY | RUMP HOWE SR FDULY G SHOGHQW
«JDBP HONVGH VRXUAHV \HOMEBN DX FKDQIHP HQWFTP DATXH &HV W\XEDW FRQILP HQW
XWIHQPH GH WePXUVHUIRHY URWAWRXUAHY YXQUDEBN DILQ GH JDLDQWIXCQH DIP HOEMRQ HQ HDX
SRWE®! | IDE®I GDQV BN GFHQQHV ¢ YHAUVXUBHMHP EGIGX %Dl

é&‘ r& GLEL HQWALP H ‘\ GHSXIHVHQ

GHWP S« DWUHV cee «\W GLFEL
e

=T GH @ FDSDAW P R HQQHGHV :‘(“‘”g GVGEW
2 AN

G<EIW SW<GIYDE®G DQXHY 700 G«WDJH
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BURMHFWI RQ
EDLVVH GHV G«ELWV
SU«OHYDEOHV
DQQXHOV HQ :
SDU_UDSSRUW:DX]
G«ELWV DFWXHOV

T
O
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BURMHFWILRQ GH OD

EDLVVH GHV G&ELWYV
G «WILDJH SU<OHYDEOF
HQ SDU UDSSRUW
DX[ G«ELWV G «WLDJH
DEFEWXHOV

F<x (1" (

" HV FDUMY RQWAW UDDHV SRXULQAT XHU GYROMRQ GHY UHWRXUAHY SDUXQWV | RQPARQOHTN HQ

VIVMDMRQ P R\ HQQH HAHQ VIVXDWRQ GH SRIQWM HABVAHIABDU DIWP HIARQI DDA GHY WLLMRLHY | DFH
DX FKDQIHP HQWFTP DI XH HAE @ EDIWH GHV GRELW






" YERRQ/—RUWWIPH
DA MP 1.OUHN/—D\MIWXDIROCRXH®I

/JHVEHVRLHQHD XS RW D B % « D U/R QIVF W X H O OHH\PW QRMIVQ Y LUR Q
PLOOLRIPV SDDQVRISW?28 H PUSDMRXUYHFHBRLQWRXYDQW
DWWHLQGUHUSDMROBRGYS«ULRGHMWO FWLWLTEFHRQVRPPDWLRQ
GHSRL QDA HQ « UD O HPLHHQMNV H WQK L Y 8 R XQHAMW D WE R/QI¥M LB HF

OH WRXULVPH

&HEHVRNVN@HW VHQW L HOROGIPPHHIDMWY &k V HOER D XH WR QJJORP «UDW LR C
HW GDQWD®GEY STOHV XRORDR@V6DLQWH ODULH 2UWKH]

/IDFRQVRP P DGRMRHV WU ABHY H QG Was H GHHROXRMMDQGXNHV
XVDIJBYULFRWHARQRPLTX HBWHOW HQYLURQHUHVMRUUHVERQG
O HDX QRQ FRPSWDELOLV«H RX SHUGXH GDQV OHV U«VHDX]|

, O KRULIRQOHBBEHVRIHGMD S RWDHOWLR«V PLOOIGRRVUHVWHQW
UHODWL WMPDHERBIWD SSR OWL W X DDAFFMWRXH QEDIHHAOVD XJPHQWBWLRQ
UHQGHPHOQANMNSDWHO GHVFRQVRPPDWGERBNVWLTIUHRVE GHV
U«SDUDWHRQVWHWWQUHQRXYHOGHBKHQMBXXNRXWHRNM«GXFWLRQ
GHWVWRQVRPPDWDEXPVREULGWQ XVDEIRIPHYVWIMRXMHXV\GD QWD
U«GXFWLRQ GH OD FRQVRPPDWLRQ JOREDOH

" WERRQ/—KRU RQ
TXDAIP HORDIYUP HOV

(Q OHEBHVRUQREDRWWLEBHQYLURQ@LOOIGRRVSDDQVRLW
XQWXJPHQWBWLRODUDSSROW LW X DDAFMRQEBIMSVUR JUHV VLR Q
HOOH UHVWH FRQWHQXH WUDGXLW SOXVLHXUV G\QDPLTXHV

6HORESWRMHF@WEBRQVR P P DAWRRHV W TDXAFHF O RIW H PH@W B @ H F
O DXJPHQ\®BWIREX O DMIFR@ VR P P DIVLLR.F RIOHTX HD L P L 9/x @ D
G«SUIGHD «OHWBUJHQIRHEMDLVR AQHFROE¥BX HBRWDERXU
V«FXUIO/BEUHXY BREHQWDPKE GHVY « FKH U HY® XY « T X H HVBIN V
ULVTXDWLWBOWMWKIQDMVWRQVRPPDWERQRPLTXHBRWDEOH
HQUHYDQBKSHYUDSEHRRQ QDGWINI P HQ WIUW ERK@G « YHORSSHPHQV
«FRQRP LABHW BIMY M % U R F KB\HS O ¥MJ5 O XAR E BilgH D $ R W DG D €O/H V
HQWUHSULVHYV

'"HUUL2BHWHQGD QPHRE D © HV « FK HEXOtk DUQHF B KHX Q HIRU W H
K«W «UR J « ® QUMD L WKRQ FW L RQ KGN0 YR O >XGMMRBVRLONVNQV L
VHXOHPHR@LWREFW L R Q/GRH. GOHAENA R DXV P H Q MRHUW UGIR QDM
EHVREQPLQKMHWUH HW  /H\S O XR UWKHD\K VWFHR\Q F H U Q HWHE W H X U V
GHSODLRELPHQSWDIB\UHQ (DBHQ OLHIY HK QHD XJP HQ W DAH.RE)
FRQVR P P DIVIUR GIR.GANMHD HWH F W IDXXWWREX-BID X \8 2UMTK O LBYHF

O DXJPHQ\WBWLERS X O DWIMRQLWRQFW LR QSUHE 6 I MW@HOW V V H
GHW¥EHVR IMRQOI X WILW X HIDFRRQW D JRD DXJPHQVEXWHRGHPHQW
SHUPHW GH EDLVVHU VLJQLILFDWLYHPHQW OHV SHUWHV HQ |
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" HV FDUMY RQWAW UDDHV SRXULQAT XHU GYROMRQ GHY UHWRXUAHY SDUXQWV | RQPARQOHTN HQ

VIVMDMRQ P R\ HQQH HAHQ VIVXDWRQ GH SRIQWM HABVAHIABDU DIWP HIARQI DDA GHY WLLMRLHY | DFH
DX FKDQIHP HQWFTP DI XH HAE @ EDIWH GHV GRELW






8Q TXIEHIGEDBP HYBU\HY HOVWOIROPR HIH
\ FRP SWV—@RU] RO

(Q P R HQQH XU @QQxH ® %D GVSRVH GXQH UAWVRXUAH WXITIVDQM SRXU FRXYUU VHV
EHVRIQV \XUGIQVHP E®I GHV KRU} RQVWP SRUHY « WGV $XRXUGKXLARP P HHQ HAHQ

BNV EHVRIQV GHUDIHQAMHSUMHOMU P RQV GH © P RM& GHV GEIW SWGNDE®N SRXU
@ HQMMRQ HQHDX SRWEGIRIIDQMIQUXQHP DUIH GH VXU W VFRQI RUEE®!

&HMA P DUH WQG VRXWM R ¢ VH WGXILH @J2 UHP HQAVRXV GHIHAFRP ElQ GX FKDQIHP HQW
FIP DATXH TXL GP IQXH ©® UHRXUH GMVSRQEG!I HAGXQH @J2 IH KDXWH GV EHVRIQV ¢

KRU RQ

gy

GHV GEIW SWGIYDEGN SRXU QDX SRE®! VRQWXWDAHY SRXU WSRQGUH DX[
EHVRIQVHQ HDX SRVDE®! HQ WWDVRQ P R\ HQQH

SHWKTXITEWH JBEDOP DVTXH Q<DQP RIQV GHV GVSDUWY GRFDBN  GHV WQMRQV «P HIHQW
XUWRXWGDQV BV VHAMXWY GH P ROIIQH SV YXQUDEBN GX 1DMGH UARXUAHV ¢ IDEGV

FDSDAWY 3 RXUDXVEQAAH VROADXWL GV VHRAMXLWY/ BV P RIQV GHWP HOWNEHXS@V GX %a<DLp)

$X \REO XQWV | RQPARQQHIBN DSSDUDMHQN G IAVIDILHY  DRMHBP HOW P DIV
XQTXHP HOVBRXUGHVIDVRQVDGP LQMADAYHY HADRQ GH FDSDAW GH UAWVRXUAHV

7RAMRY O VWDARQ «YROH SRMYHP HOWSRXU FHYRIGHY GHOAH HBV  HQ HW
TXDWH XQIVV QH VROWS XV HQ Gl LAWIWFH ¢ X\ SRME VH GDP «@RUDIRQ GHV UHQGHP HOW
GHV UMHDX]  TXL GXIWEN SHIMY HWERQF BV YROP HV Q«PHVWDILHY SRXU WSRQGH DX

ERVRIQV

$ FROMDUR  XQMY SDWHIAGXQ EIDQ @ WM ¢ Geel LEVDLH HOWH HW ¢ FDX\H
GXQHEDMHIP SRUEIQWM GV UHAWRXUFHV DWRAKHY 9RXU G$LDP IWHBRUM G$\VSHG$\SH
MRU &HV G«lIAW QH VROASDY @&V ¢ GHV WDIVRQV DGP IQVADWYHY HASRVH TXHRQ \iXU
G YHQUHDBN GLEXOVHQ VMDARQ QRUP DBI ¢ FRXUWW HAP R HQWP H

3DWP LBV XQWV Gl MWV © P DRUW H SGWM GRQF GHV FDBVBIHY GROABN YRAP HV QH
VROASDV DXVRUM RX SDUMHBP HQMAH TXLH SANXH HQ JUDQGH SDUH BIXUELDQ Gl DYRIDEG
8 QH UJ XDUVDMRQ GH FHV FDBIHY HQ |RQPNRQ GHY FDSDAMY GHV UAWVRXUAHY DARAKHY
SRXUDIVEH.P HMH GH UHFRQUGKUHUBIXUELDQ EHVRIQV URARXUAHY



$&78(/

8 QML
Gl LEVIDLLHV

8 QWY
G LEVLLHV

8 QWV
Gl LEVLLHV

/I H FDUMV ALGAWXV LIQATXHIVYROWRQ GHV VHRAMXWY/ G« IHMIALHY HVIGMAHOWVAQ<IDOW GHV

WULVRLHY 1DPH DX AKDQIHP HQAFIP DWIXH 8 Q ELDQ H ~GHABILH IQATXH GHY EHVRQV HQ HDX
SRWE®! 1Q «UHXLY/ ¢ GH @ UIHWAWRXUH P RELODE®! XQ EIDQ «TXITE HOAH  HN HAXQ

EIOQ@ W HOAH  HW



(QVWDIR)GHSRQM G MM/ X MIFFHOM-QDH O
\NP SV

/ H VR«QDUR GH SRIOM FRUHVSRQG ¢ XQH VWDARQ FUMI'XH GW/TXH @ GHP DQGH DAMQMARQ
POIP XP DBYTXHD®UHWRXUHP REIDDEGI SRXUBDX SRIEG DX SBVEDY

" DQV FH FROMW GV «TXIIEWHV DSSDIDWHOWEHDXFRXS SQV 1WDJLBNV TXHQ VVXYDARQ

PRHYH , GFKH®I GX %D BV EMVRQV UHSUMHOMOWGM SV GH GV GEIW
GMDIH P REMDEBN SRXU DX SRWEGI HAFHWM SDUAJUP SHDMMVTX ¢ HQ
WDGXIVDQMWKQHWOMRQ FURMDQM

SO

GHV GEIW G«WDJH SW<GIYDE®V SRXU QDX SRE® VRQWXWDA<HV SRXU WSRQGH
DX[ EHVRIQVHQ HDX SRVIDE®! HQ WVXDVMRQ GH SRIQWA

6L TXICELH JGREDOUHWA DWX U« SCMHXLY VHRAMXYY DSSDUIDMHANGM HQ QURQ HQ
VIWDVRQ GH SRIQW QRMEP P HOAHQ SOIQH DXVRXUG2 UKMH RX GDQV FHYIGQHY ] RQHV GH
P RQBIGH R» BV VRXUAHVVRQMAR VVHOME®N DX] EDMHV GH GEIWHYDX] / «W HQD
GRQQ« XQH HP S®IFRQAUHADYHE GHVVMYDARQY GH UKSVWMUH G T XITEWH

SXVRED  XQWKVI ROPARQOHMBN VROWE LEMIUHY HOVAMDARQ GH SRIQM DRXMHBP HOW

3DP LHBN  QH GVSRVHOASDY GDXVRUVDMRQ SRXUBN YROP HY SWkBIY«V FH TXL OMH
HOAHYRIUXQH P DUHGHP DQ  XYUH VLAV S@YHP HOW «VBIHQAKIXOUMY 3RXU  DXWHY
XQWA HQ UHYDQRKH @ UMARXUAH DSSDUDAWKHTBP HOALQVXI I VDWW BN GEIW GeWDIH CH
SHIP HAMOWSGV GH FRXYUU BNV EHVRQV HWP «V /HV  GHLOQR UV QH GVSRVHQWSDY GH
GRQQHVVXUBN GEIW G \WDIH

$ XRURQ O IXDWRQ «YROH @J2UP HOV GHX[ QRXYHIBN XQWV GHYIHQQHOW
Gl LEVDILHV ¢ FDXVH GH @ EDWH GH O UHAWRXUAH HQ S«URGH G«\WDJH P DIV AQT XQUWV

VRUMOAGXQH VMDARQ GH Gl IEMIWIFH ¢ @X\ SR VH GDP «@RIDWRQ GHV UHQGHP HOW CGH
UVHDX. TXLUKGXIWBN YROP HV SH.GXV

(Q UIHDQKH ¢ GXRULRQ BN «TXICEUHV VH G\WURUHOWOHWHP HQW 1 HXI XQMA
\XSS@P HQEILHY VRO Gl [EVIILHY  FRQILP DQWXQH  YXQDEIW DFRXH GHV VHRMXLY
Gl IFMILHY KIMRUT XHV P DIV DXV GH QRXYHDX] VHRMXWY HQ SDUMEX@HU®! VIXG GX S«UP 2 \WH
GH3\ LHQ( DX

OFRQYHOWVHQIQ GH VRXQIQHU TXH @EVHQAH GH GRQQ<HV VXU BNV GEIW G«WIIH SRXU
FHYBIOHV VRXUPHV D FRQGXIWE UHMQIL SDUGKI DXVWBN FDSDAWY DXVRUMHY FRP P H Uk « IHQPH
SHMATP P WNRGRBITXH SHXVWRXY HIP HUD Wk DD GHV Geel EW HAELDVHUGN U\X TN
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8 QWV
Gl LAVILHV
8 QWY
Gl LAVIILHV
8 QWV
Gl LAVILHV
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JUW  XQHP DAUDDDIRQU HBIGY/G | EWDIRF V
UGV EARQ/UAKRURY

| «W D P DU X« ®V HVSUW HQ %D FRP P H DABXLY SDUD JUDYIW GH VRQ «SMVRCGH
FKHIAWH $ YHF GHV GCEIW GH UYE2 UHV H FHSWRQQH®P HOAEDY HWGHY URVIMEWRQY GXVDIH
HQ P ROBICQH SCMHXLY XQWA |RQPMRQCHBN VH VROMHWRXY«<H HQ GLIEEXY FRQILLP DQW
TXH GHV GAKTXIEUHY SHXYHOWDSSDUIDAWH SRQAXH®P HOW P -P H WL TXEWH JEEDO
VHP E®I SUMHY« ¢ QXRKHDI GX %D

EHNMY«QHP HOAD FROWMY« XQH P DWUDDVDVMRQ FRQPG VI GHV Gl IEW DQQRQR<V SDUBNV
ELOQV EHVRIQV UAVRXUAHY HQ VX DVRQ GH SRIQWMA |, G5<P RQWH TXH BVK\ SRWE VHV UAMOQXHY
QH UHOYHQWEDV GH @ 1IEWRQ P DV FRUMVSRQGHAELHQ ¢ GHV WDV TXH GF WLLMRLH SHXW
FRQQDWH 0 =P H LBV VR« QDURV BN SGV FUMITXHY QH VH SURGXIVHQASDY FKDTXH DQQxH 1Y
GRYHOW -WH IQMIWY DV @ SOQUEDARQ GH @YHQU FDU & SHXYHQW VXUHQU
SROPWHIDP HQWHAP HWEH HQ GLLILEX@Y BN\t VAP HY GDIP HOBMRQ 3UYRIUPHY VWDARQY
FHWWGRQQHU DX %D © FDSDAW GDQWASHU HAVGH WFXUVHU VRQ DIP HOBMRQ HQ HDX
SRWE®! SOMMITXH GHXELUGHY RV

| «\W RITWH «JDBP HOAXQ UIHVRXU GH S«UHQAH SWAHX[  IOSHWP HAGH FRP SDIHU BV

VHRMXLY TXL RONV«W HQ GLIEX®Y DYHF GV XQWV IRQAAMRQCHBN IGHOWIHY FRP P H
YXQUDEBN SDURWGH 6XUBN  XQWVIGHMWIV FRP P H YXQxUDE®N DRXHBP HQASDUGN

HVAP DWRQV VHXBP HQV  VH VRO I HAMHP HOAHARX Y« HV HQ GLLI LEX@Y HQ

&HSHOEDQW AV Gl «UHQPHY WHQQHOWHQ JWDQGH SDUM ¢ XQ P DQTXH GH GRQQ«HV

GVSRQEGN 3RXU  XQWNV BN GEIW G«WDIH QH VROASDY GREXP HOWV @ FDSDAW

DXVRUM<H D GRQF «W UHMOQXH SDUGKI DXWSRXUHWP HUD® URWRXUAH FH TXLSHXWARQGXILH ¢

VRXV VP HURX VXUHWR HJBN GeIlEW  DXVWHY QH SRWA GHOASDV DAVH| GH GRQQ<HV SRXU
HIP HUGBN EFVRIQV FH TXLUHQG ®1 ELDQ EHVRIQV UAWVRXUAHY WV IQFHIRIQ ( QIO FHIRIGHY

XQUWV 1 RQPMRQOHDN UHSRVHOWUXU GHV YRGP HV QRQ DXVRUM/ FH TXL EIDVH GXUELDQ HW
DFFHQH DUMEHBP HOND SHIFHSWRQ GH Gl AW

$IOL VLW FRQILLP H GDQV GV EGI O YDIEW GHV SIRWPARQY LODSSHD®I DXL TXH
O IIDEIOW GHV UVXEBV GSHQG «WRIWP HOWGH @ TXDIW GHV GRQQxHV GH \WMUDIQ
| DP «@RUIDARQ GH @ FRQQDMDQRH HAD Uk J XDUVDMRQ GHY DXVRUVDWRQY FROUMMYHONGRQF

GHV GMHY HWHOMY SRXU DIIQHU BV EIOQV HAVMUHQRIFHU @ FDSDAW GDOWASDMRQ GX
WULMRILH
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TXLP HWIQMYIGHOFH BV «YROMRQVHOAH ~— HW

r&GH SOXY OHMW S«UDWRUHQQHY HQ SODLQ
réeHQ PRQWDJQH HQWUH HW

HW
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GH SU«FLSLWDIWRRIQQV HQ SODLQH SHQGIOQW OD
HVWLYDOH HW HQ PRLQV HQ PRQWDJQH HQWU

UHV
HQ |

GHV G«ELWV BHRHPRLQV VXU OHV UHVVRX
PRELOLVDEOHY SRXU O HDX SRWDEOH HW
G«ELWV G «WLDJH

IIIIIIIIIIITFIIIII

G DXJPHQWDBHRRLIGBI\HDX SRWDEOH HQWUH
DXMRXUG KXL HW VRLW SDW®ID@OHRQV GH P

GHV GEIW SU«BIVDE®BN SRXUGDX SRIE®I VRQNXFHWDILH SRXU
WSRQGHDX] ERVRIQVHQVWYDIRQP R HQQHHW  HQ SRIOM HQ

XQLW«V IRQFWLRQQHOEBV G «FIRRLW/UDH U HV
DFWXHOOHPHQW HQ VLWXDWLRQ PR\HQQH

XQLW«V IRQFWLRQQHOEBYV G «FIRFRLW/DH UH V
DFWXHOOHPHQW HQ VLWXDWLRQ GH SRLQWH

KDELWBGWWQWLHOOHPHQW H[SRV«V ¢ %QH UXS¢
O DOLPHQWDWLRQ HQ HDXVIRWDEOAHR G EGH & RLQ W |
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& HWGWHHX [L2BKD\GHD B « P D U BKHR V S H F WA XD (XH UPG H5 UH VX & U
«WIBW RV S HE MALT X L O LEEQWEHHV R LHKOW H V V R X BHEH ¥ Y « OCDDR LA D
VR O L GILONRE DAYV \VWaRHO «F K X @D UHMW HMIDILODWRED TNV
SRXUUDLHQW V DFFHQWXHU G LFL HQ SDUWLFEXOLHU HQ |

/IDSURFKDXMODHSERQ V L VAWHHDU D JHBIK DV HG « G L&EBI B « | L Q LGV XBQ D Q

G DFWLRGYUDW L RQHODOA.GHY UPRPELQBUVPHVXUHWHFKQLTXHV
LQWHUFRQQBIPkRQR UDMHMIHQGHPHO®WELOLVDGHLERXYHOOHYV
UHVVRXRAHWQLVDWLROWHPIOEMYDRQWGRE «VHDRRRS«UDWLRQ
HQWVHUYLHMY«JOHPHQWDLXIOWD U LMIDWD WD YH¥XULVBWYRQ
DXWRULVBWXRRY VW UOQLHW U D VWDERIE IHW L HFO\SHD B30Hd D U D QUQLHU
DOLPHQWIQNDRS@®RWDE®HHW « VL O IGDIONEFRQWHIWHKD QJHPHQW
FOLPDWLTXH

$X GHOMFHPHVXUBW « FXDW IGRQ DOLPH QOB IVERWQD EXGIIS RVHUD
«JDOHPWQMQSODEHVREULRWELWLMHRXELOLO HQQW HBHBHRWH XUV

FROOHF W RY\WWHSD LWIHVX CHAXHOUIWGERP HV W L TDOHNES X QHVWLR Q
SO%¥RQRBH) HDDU«GXFWHRRQVRPPDVOLRYDROGMWERIW L A WH V
ODGLIIXVBGROQH«ULWBEOWREHEBD/REULYWURIQWGLYSHQSBEOH V
SU«VHUYHU GXUDEOHPHQW OD UHVVRXUFH

&HSODRDDFWIFRRERQVIVYUMEWQVHBE®HFWH®BEFDKR QV W L WXHi U D
IHXLGOHR X WHV H Q V8 RXIQW L LI A KW X B MW « SDEXWDEOHPHQW
O DYHQLU GH OD UHVVRXUFH HQ %«DUQ

SHWURXYH] SOXV G LQIRUPDWLRQV HW OH UDSSRUW
ELODQV EHVRLQV UHVVRXUFHV VXU OH VLWH GX 3D\







