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1 RWH DWHP E&H J«Q«UDGH A NKLQ VHUD ORFFDVIRQ GH SUHQGUH @ P HVXUH GH @
VDQW GH QRWH DWRFLDWRQ 1 RWH VRUWH GH @ SDQG«P H ELHQ Q«JRFL«H HQ
QRXV D P =P H GRQQ« ORSSRUXQLW GH SUHQGUH XQH QRXYHAH GLP HQVLRQ

1 RXV DYRQV HQ HIIHWUHSWY G U VKP H HWQOHV DFWY LWV G DYDQWOH FRQILQHP HQW TX LO
V DILWH GHV YIMVAV HQ KT SIMDO GHV SURNHW RX GHV DLGHV LQGLYLGXH@HV

0 DLV @ YLLDIH VWULLVRUDO DWRFLDW HWP —P H RS«UDWRQQHOTXH NH P HOURQQDLY G
ODQQ«H GHUQL2 UH D «W DP SGHP HQWFRQI LUP «

6RQGDUW ' «/HQWH V «WMIQG G«VRUP DLV HQ SURYLQFH ¢ O4HW ¢ 7RXQRQ HWSHXW-WH 1263$57(1%,5(6
ELHQWWE 0 DUWHLGM &H VHUD G DLGBXW XQ GH P HV RENHFAV FHWH DQQ«H TXH G DapU
FROWDWAU SDU P RL P =P H FH G«YHRSSHP HQWHWGH UHQFRQWHU FHX[ G HOWH QRXV TXL\
VUDYDLAHQW VXU G VIHUUDLQ

BRQGDUW ' «IHQWH VH | DLWFRQQD?WH DXWL SDU VHV DPRQV HWSDU VHV DP ELMMRQV 1 RWH GRQ G XQ H RVIXHOMM GH Uc«GXFDWRQ DX[
,QYDQGHV HQ D «W SDUMFXQ@? UHP HQWELHQ GL XV« SDU @ SUHWH ODXVRP QH GHUQLHU / H URERWTXH QRXV DYLRQV V«@HFURQQ« D
G DLAMX WV «W FKRLVL SRXU «TXLSHU GV FHQWHY G«SDUMP HQVDX[ SUHXYH V LOHQ «VDLWEHVRLQ TXH QRXV «VIRQV VXU @ ERQQH YRLH

/ H FRARTXH VXU ODFFRP SDJQHP HQWGH @ EGMWXUH SV FKLTXH TXH QRXV DYRQV RWDQLV« G P DUV GHUQLHU D UHFXHLAD XQ FHWBLQ VXFF2 V
3RUA SDU G4V LOVAUYHOWRQV LP SUHWLRQQDQWIAV GH P LOVIDLUHV EGMY FH VXNHW GEDWX DARW P =P H TXH G P LQLWY UH GHV $ UP «HV P HWIDLW
@ GHUQL2 UH P DLQ ¢ XQ SMQ G DFMRQ HQ | DYHXU GHV | DP LAV HWGHY EGW«V D «W ELHQ UHM\ « SDU GV P «GLDV EHGH VRXUFH GH VDVIM DFVIRQ
SRXU GV EGMWKY TXH QRXV DFFRP SDIQRQV

8 VU HWLQQRYDQW QRWH DWRFLDWRQ OHWHQFRUH GRIVTX HAB SRXWXLWHWGYHIRSSH G VP LQDLUHV GH UHFRQWUXFURQ GHV YHXYHV GH

JXHUH $SUAV GHX[ V«P LQDLUHV HQ BRAGDUW ' «IHQVH D DFFXHL@R. ¢ 3DUV GX DX P DL TXLQ]H YHXYHV GH JXHUMH GH WRLY

QDWRQDQWY DP «ULFDLQHY QEDQDLVHY HWIUDQEDLVHY 7 LRLY VP LQDLUHV GH TXDAW GDQV GNTXHY B FKHI G «VDWP DNRU GHV DUP «HV V HW
LP SQTX« WRLY V«P LQDLUHV TXL GH ODYHX GHV SDUMFLSDQWAV RQW«WWE WP V DSSUkFL«V HWWR V HI | LFDFHV

& HWGRQF SRUIWHXVH G XQH QRXYHAMH GLP HQVLRQ | RW GH EHAHY DFMRQY HWULFKH G DP ELMIRQV TXH 6RAGDUW '« HQVH SRXWXLWVRQ  XYUH
GH VRQGDUW DX SURILWGHV P LOVBLUHV EQMV VHWGHV | DP LAV HQGHXLAGXHY \ FRP SUV GDQV FH QRXYHDX FRQW W TX HVWQ{ &RP LW GH
O( QWDLGH " «I HQWH

7RXWFHD P «UVH XQ HQJIDIHP HQWUHGRXEQ GH QRWH SDUW -H YRXV\ HQJDJH FRP P H N YRXV HQJDJH «JDGP HQWE | DLUH FRQQDWH QRWH
DWRFLDVIRQ  FHWH J UDQGH DWRFLDVIRQ SHXWVDQV GLI | LFX Q% DFFXHLADU GDYDQVDIH GH P HP EUHV

-H YRXV VRXKDLW GRQF XQH ERQQH GHFVXWH HMIRUP HGH Y X GH YRXV UHWRXYHU SURFKDLQHP HQW ¢ 3DULV RX HQ SURYLQFH RW G XQ SURNHW
RX ¢ ORFFDVLIRQ GH QRWH DWHP EQH J « Q«UDOH

7V FRUGLDGHP HQW
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MDQYLH® X[ GXSUMGHMGHBRIGDUW ' «lHOWH , QYDAGHV

l« YULHU W5«XQIRQ GHSUMGHIW GX &RP LW GHQ( QWDIGH" «IHQWH 6RQGDUW ' «IHQWH ) RQGDWRQ SRXUBNV  XYUHV
VRADGVGH G WU ( QAUDLGHO DUOQH 7HUH) DWW $ WRFLDWRQ SRXU® GeYHIRSSHP HQWGHY  XYLHV GDQV
CDLP «H < FR®IP LOVULH 3DUV

PDL HU«XQLRQ GHV SUMGHQW GX &RP LW GHO{ QWDLGH" «IHQWH

PDL HU&RQWHOG DGP LOMADMRQ |, QYDAGHV

MXLQ $WHP EQHJ« QDB SXLV HFROWHOGDGP LOWADWRQ ~ WXKHG$IXHWHDX 3DUV9,,,

"«FHPEUH H&RQWHOGDGP LQMADARQ

6287,(1"' (60,/,7$,5(6(1*$*<6(1 23<5%$7,21

MXLO  5HFRQWHGX SUMGHMDYH M| FHQW «FROHWGHD UJIRQG$QQHA  RS«UDMRQM HMQVGH1R-G
- X L O O H V&RTBAM QDARQD®! GHVDQJ DX SUR WGHVP LOMBLLHY GeS@R «VHQ RS«UDWRQ + TWIOQDARQDOGHVY , QYDAGHY
R FW R BREQHPWRQ GHVFRAVGH 1 R- OFKH ®1IRXYHIOHXUGHV, QYDAGHY VD@ GHY &RBQQHV

6287,(1"' (60,/,7$,5(6 % (66<6

M D QY ) R DARQVGH YIMWX U E«Q<YRBV 3DUY UXHGH3UHVBY
PDUYV  &RERTXHRUDQM SDUSRIGDUW ' «IHQWH ¢ a0 DIVRQ GH@ &KLP HVXUGIWE P Hm$ FFRP SDJQHU@ EBMXLH
SM FKLTXHGX P LOMBLLH}

DYULO < Y«QHP HQWn$ XVRVGHU-YH} DX SLRI MGHY EGMAV SDUMHQY RAGHY SHOMRQQDLLHY GH O, QWA WRQ QDWRQD®!
GHV, QYDOGHV

PDL 3UVHMPARQ GX 30Q EGMAV SDUM VHRUMILLH G < MADXSUVGX P LQMAHGHVS LP «HV FKDU«HGH @O0 «P RILH
HAGHV$ QRLHQV &RP EDWEQW
PDL 5«XQLRQ GHVDWRALDMRQV  XYLDQWE OF ,$ 3HA
MXLQ  3DUAFSDMRQ ¢ @ -RXUXHGHVEDMAY WBQG&(' RUDQAMHE / \ RQ SDUGI JRXYHUQHXUP LOMALLH
MXLQ -RXUQ«H GHVE®M&YV GHCDLP «HGH7HUH m$ YH-F QRVEGMAV}  S@FH 9 DXEDQ HADYHQXH GH % HMXLO3DUV 9,
M XL O O H VO MMGX SUMGHMW 7RXEQ +,$ P DMRQ$WRV
V HSW H P %MWM GX SUMGHMWE %4HW+,$ $G$XIXWD

6287,(1"' (6)$0,//(6(1' (8,//<(6

PDUV -RXUQ«H GHV IDPLOOHY HQGHXLOO«HV DX[ ,QYDOLGHVY DUP«H GH 7HUUH

PDL  6«PLQDLUH LQWHUQDWLRQDO m )HPPHV GX PRQGH SRXU OD SDL[ } DX SURIL\
DP«ULFDLQHV OLEDQDLVHV HW IUDQODLVHV ¢ 3DULV

1RYHPEUH 6«PLQDLUH QDWLRQDO m 5HIJDUGYV G HVS«UDQFH } DX SURILW GH KXLW YHXY
QRYHPEUMQHU HQ O KRQQHXU GHV IDPLOOHV GHV VROGDWY PRUWY SRXU OD )UDQFH

<9¢1(0(17663257,)66287(1863%$5 62/, $5,7< " <) (16(

l[<YULHU MXLOOHW  3URMHW 5«VLOLHQFH SDUWLFLSNWLRQ GWDIHHWN S BKil YeFUWHW H RUJIDQL
DYHF /HV 9RLOHV %OHXHV SRXU OD 30DQ2WH P DLGH DX SURILW GH PLOLWDLUHYV EOHVV«V

PDL RFWREUH 6RUWLHY HQ PHU DX SURILW GH EOMNWLRQV SH@Dd \b vRREH GHL ROHUUH ~ %OHVV«V
-RXUV GH PHU HW SXLV ©D LUD PLHX] O <FROH HW OHV ,QYDOLGHYV

PDL 6RUWLH HQ PHU GH O DVVRFLDWLRQ $L UWXLE 6 W MWFHVG EOSWHNREUH 'RXEOH 80WUDWUDL

PDL (PEDUTXHPHQWYV GH EOHVV«V SDU O DV \ERPH\OM¢VROHY DD YROIN SR XU
VH UHFRQVWUXLUH ¢ VHSWHPEUH 6RXWLHQ DYHF OH &(' GHV ,QYLF

MXLQ &DWHUDQ <RPS UDLG S«GHVWUH <FRVVHRVWREWHYV«VNP GH 3DULV
MXLQ 5«JDWH GHV EOHVV«V &10% %UHVW
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/ HORXYHDX GRIR GH CDWRADWRQ D «W DGRSW ROV GX FROMHOG DGP LOMADWRQ
GHG<HP EUH RS UMW ROV GH CDWHP EQH J «Q«<LDM

| DMP EQH J«Q«DB! RUGLQDUH GH B6ROGDUW ' «IHOWH VHD FRQYRTX«H SDU ®f FRQWHO
GDGP LOMADARQ HWVHWHQGLD & MLQ GH K ¢ K DXM2JHGHGOBQRQ GHVY4BMAV GH
@) DFHHAGH@7-W  / HV* XHXBVEDWAHY  UIXHG$ IXHWHDX 3DUV9,,,

7RXV BN DGK«UHQW ¢ NRXU GH GXU FRAVMDARQ DX HUNDQYLHU VROWDSSHRV ¢ \ SDUAALSHU , OH\VW
GRQF QuFHWDLLH GH VDWXUHUGX UHQRXYHTBP HQWGH VD FRAVDWRQ DYDQWH!  HUMLQ

/ HV LOIRLP DARQV FROFHUODQWCDWHP EGH J«QulDB RQWkW HOYR\ «HV SDU P DLORX SDU FRXULHU
DYHF @ FRQYRFDWRQ

/ HVHQMIX[ GH CDWHP EQH J «Qu LD VROWBN VXLYDQW

e $UFWUGNFRP SWVGHCDQQ«<H HAYRWU & EXGI HWGH CDQQ«H
o 3UMOWIU GBI LDSSRUNG DRWY LWV HAB SLRNW SRXU

e 5HORXYHBUXQWHIV GX FRQVH.OG DGP LOMADVWRQ

&ROQFHUQDQWB FROVHOG DGP LOMADMRQ M2 JHVVRQWE SRXUYRLU

o GBI SUMGHWHDQ 0 DUH YRANHOH UHSUVHOWM
e 0 -HDQO LFKHO-DFTXHV DQALHQ P LOMILLH HWGSXW GX 0 RUELKDQ VH UHSUVHOWM
e 0 -HDQO DUH$ WRXG VHUHSUMQOM

. Q\WXH GH CDWHP EGH J«QulDB! XQH SUMHMMARQ VHLD | DI DX[  SDUMQDLLHV GHV DRV GH
CDWRADWRQ HQ



> 'DQV OH GRPDLQH GH OD UHFRQVWUXFWLRQ

$LUPHQ HPEDUTXHPHQW GH EOHVV«V DX VHLQ G XQ «TXLSDJH FRQVWLWX« SDU
'HV 9RLOHV % OHXHV SRXU OD 30DQ2WH HPEDUTXHPHQW GH EOHVV«V HQ FRPS«'

. MRXGHPHWHWXLYDRUPLHX[LQLWLDBWAMRV ¥Y¥HNQW XHOKHRPHSQW D MWHYD@HHN HQG
¢ OD SUDWLTXH GH OD YRLOH SUHPL2UHV FRPS«WLWLRQV

/DIRQBRXGHEHFRQV W BIPLEWDH T X H PGIKE W M V@D H XID\P L ODRMG HFUR LV LG EBHOW VL H X UV
MRXUV HQ 0«GLWHUUDQ«H HQ $WODQWLTXH

e &OXE QDXWLTXH GH OD ODULQH ¢ %YUHVW U«JDWH GHV EOHVV«V KRVSLWDOLV«
e OHUODLGH VWDJH GH S-FKH VSRUWLYH DX SURILW GH EOHVV«V MXLQ

e 8OWUD MW RQFMIWILEAQ\ VL TIKWR UDSBIO B U « S D U DOXLE Q1 [ « F@ @/ XFQ D 1S3« G H VAWB HO L H X
G«VHUWLTXH YDOO«H GX -RXUGDLQ

e 3URPRWIERQ@EHXHUUHUUHHOB &G H VWD L HIMIGINVN QWEILH. QW& Y B RO®IHWYYDOLGHV
MXLQ

— 'DQV OH GRPDLQH GH OD U«LQVHUWLRQ

e $GSXIXVWEOFRRUGLQDWHIRQ$S&OHUPRQW 7R @QHYWKD E L O LSWDRMKAR®R FERGBULV
DX WUDYHUV GH SURMHWY HW LQIRUPDWLRQ GHV IDPLOOHV RX FRQMRLQWYV GH

—» DQV OH GRPDLQH GH OD SURPRWLRQ GHV EOHVV«V

e 3BRQFWXHOOHPHQW GHV DVVRFLDWLRQV SDUWLFLSDQW DX UDLG $PD]RQHYV
e BRQFWXHOOHPHQW GHV «TXLSHV FRXUDQW OHV NP GH 3DULV DX SURILW GHYV




1 RAH / HMH GLQIRP DARQ GH MILQ SUMHMIWS \BDOM H RVTXHBMWA GH GHUQL2 LH J«Q<UDARQ RI1HIVSDU
BROGDUW ' «|HQWH ¢ O1, XQ RXWOQRYDWXU GH @ VRAW : DQGHUFDIWGHWO« ¢ m UHYHIAFDAMAU } BN SDWHOW
EGMAV P «GXADLLHV BXU UHQGDQWDLOWL XQH IRUP H GH P DUFKH DXVRQRP H 2 |1 LALHTBP HOWUHP LV ¢ O QUANXWRQ G
VHSWP EUH GHUQLHU CH RV XHBMM D | DIMOREMMG XQH QRXYHD G«P ROWADARQ GHYDQWGHY UHSUVHOWBQW GH G5 ) 3 G

QRYHP EWH DSU'VTXHP «GHAQV HUI RW«DSHXWAY HASMA FKRP RAWLFLHQV RQWSX \VH | DP LADUVHUDYHF FH UHP DUT XDEGH
RXWODILQ GHQ P D°WIVHU OXWIVDARQ FDU m DYDQWG\  LOWBXBU GHV EGMAV LOT DXWVDWXUHU GH BXU WFXUW }
FRP P HQM®1' U/ DXUHQFHO DLXDQ \VS«FLDMVH HQ U« GXFDARQ

(Q SUMOMH QRBPPHQW GH 0 -HDQO DUH Y%RFNHO
SUMGHINWGH COMRADWRQ GX JRXYHUIQHXU GHV, QYDAGHY M
J«Q«UDOGH 6DLQWEKDP DV GX P «GHAQ J«Q«UDOLQVSHAMXU
5«PL 0 DAdDH GUHWXU GH OQ1, HWGH 0 -HDQ/ RXLV
&RWQ] D FRIRQGDWXU GH :  DQGHURLDIW (B J «QuLDOYDUDX

G&xJIX« J«QelDOGH 6ROGDUW ' «HQWH D G DERUG LDSSHX
A U KMRUTXHGH QO 1, GDQV @ U««GXFDWMRQ GHY EGMV
P LOMALHY 8 Q GRFXP HMILLH W«D@w SDU ( P P DQXHO5 «DX
SRXU 6RAGDUW ' «IHQWH D P RQWk B | RQPARQOHP HOWGH
OH RVITXHBWH HWGRQQ« @ SDLRM ¢ TXHO XHV XQV GH VWV
XWOVOWAX UV VXU BGIXU UHWAWHOW

/[ H'" U0 DLAKDQ VHMWHQVXIW SU-WH ¢ XOQH G«P ROVADWRQ GH

VRQ XWOVDWRQ VRXWHQ FRP P HOMQWVHY SRIOW FQ&V m, O\ D

GHV FUW/LHV GH VL@ HAVGH SRIGV SRXU SRXYRLU VIOWRM@U
GDQV CH RVITXHBWH  LDSSHDH WH@H |, O DXWDXWL TXH M

SDWHOWDIWFRQWHY« XQH ERQQH DP SWGH DUARX@UH HW
SRXURHX[ TXLVRQWUHVWAY GRQIWP SV HQ SRMMWRQ D@RQI«H

XOQH ERQOH GHOMW RWHXWH DILQ G«YIWU m B UVTXH

[LDAMWDLLH } 8 QH JWDQGH DIMAMRQ HWSRUAH DX FRQIRUWV
GX SDWHQW P DLOWIQX SDU XQ m KDUQDLV } DX QLYHDX GX

WRQF HWCGH @ FHOWMWH 2Q Y«W IH DXWL CDEVHORH GH

[UPARQ DX QLYHDX GHV SIHGV TXL SRXUDWFDXVHU GHV
QMRQV PXMQ«HV FKH  GHY SDWHQW D\ DQWJ«Qu«LD®P HQW
SHUGX @ VHOMELMW GX EDVGX FRUBV ( QILQ LA DXW DWXUHU
TXH® YHIAFDOVDWRQ Q HQWDPQHLD SDV GH FKXW GH WIQMRQ

QLGHmMP DO-WH} SV FKR®RILTXH m1 RXV DYRQVIRWP « GHV
SHWMRQOHY HQ ELQTP H HU RW«LDSHXW HASM FKRP RWLFLHQ

> @LOQH IDXWSDV TXH @ YHUAFDOVDWRQ HOWDPQH WRS

G«P RARQ} H SATXH M P «GHAQ $UIP « ¢ VRQ LDIOGH
WeFXUW & LIRERWWH OYH TXDQG ® ' U 0 DIKDQ ELHQ

DWXMWH ¢ AQWUHXU VH SHOFKH &J2 UHP HOWHQ DYDQWHW
DWMMWH SDU B LIRERW DYDQFH HIHAXMH XQ GHP LWRXU

P DURKH HQ DUUAH WWADSH XQ ED@RQ @QR« SDU XQH

DWAMBOW R XL UHQYRIH




3RXU FHURLQV SDWHQW HQ FDSDRW GH W<FXS«UHJU XQH P DUFKH
DXVRQRP H GV H HUAFHY GH WDOQM HUMGH SRIGY mU«DSSUY } GDQV
CH RVTXHBWHM SHP HMRQWGH WHARXYHU XQ ERQ m VA K«P D GH
PDUFKH > @ HQ WDOQM«WDQW GV VHOVDWRQY DFTXMHV  GDQV
OH RVIXHBWA KRW GH CH RVTXHBWM } H SATXH & ' U 0 DLAXDQ
/ DAWP «WIHCGH®@ P DUFKH U<«\VXORQWG XOQH G 1 «UHQFH GH VHOMELOWY
VHWRXYH DLOVL FRULJ«H

( WSRXU BV EGMAV P «GXADLLHY TXL HQ O<MMDRMHOGHY SLRIUV GH
® P«GHQH QH SHXYHQW SDV UHP DUFKHU @ YHUAFDQVDARQ
UHARXY«<H IDYRUMH @ UHVSLLDWRQ @ SUYHQWRQ GHV P DDGLHY
FDUGLRYDVFX@ULHY GV WRXEGN GLIHVAIY GH @ GeJ «QuUAVRHQRH
RWHX\H

3RXU ILQW QRXV DYRQV SX QRXV HQWHMQLU DYHE &1 FRP P DQGDQW
BWSKDQH UHSUVHBQWGHY SHOMRQQDILHY GH O 1, HAP HP EWH GH
VRQ FRQWHOG DGP LQMADARQ ¢ SLRSRV GHV H IHW SV FKRARILTXHV
GX LHRXU¢ @ YHIAFDAOW / RXUGHP HOWE®MA HQ RS«LDARQ HQ
HWKRSMIOK HQ U«GXFDARQ ¢ 3HA  SHOGDQWXQ DQ + m XQ
TXRAGIHQ JUV} + VHIRQ WD IRWP X®1 LOYIMG DERUG FRP P HmXQ I DIW
P DU XDQWGH UHIDUGHU BV JHQV GDQVBV\ HX[  VDQV BIYHU @D \AM }

m' HSXLV G DQV DWAV RX FRXFK« Mi QH YR TXH P HV SLHGV } QRXV FRQILHWO ( QUXIW m XQ RXWOFRP P H
OH RVIXHBMWM YHQDQWHQ FRP SGP HQWGHV WDQPHV GH NLQ«MW«UDSIH HW/G HUI RW«UDSLH VRUN®! SDAHQWGH \D
LRXWOH U« GXFDWYH HWSHUP HWGHY SLRIU'V SOXV DSLGHY SFDU@OCTXLOEUH HW@D SOVAAW FUELD® > @VRQW
| DYRUMV SDU @ YHUAFDOMOMRQ } ( QILQ mP HWZH DXNRXUG KXL XQ H RVTXHBMWM GDQV XOQH VIAXPMUH WTB TXH O 1,
FHWOL P HMH XQ SIHG GDQV @ P RGHUQW W«DSHXWIXH }  VRXQIQHWO m ) DILH SLRIMWU BV EGMAV GH
OH RV XHBMWH DXL YL TXH B SHP HAWBIXU «VEMBIXU « YW GH SHUBUH B FROWPADYHF @ YHUAFDAOW } FRQFOX\B
FRP P DQGDQWXQ E«Q«l LFH S\ FKRARILTXH LOFRP P HQVXLDE® GDQV XQ SDUFRX WY GH Us«GXFDAWRQ SUHVTXH VRXNRXUY
QI HAGL I LA®

BROGDUW ' «lHOVH HVWGRQF [12UH HWKHXUHXWVH GLOVAULH OH RVTXHOMWM $\BODOM DAWX GHY FRQQDMDORHV
VALHQW LT XHV HAWIFK QRARILTXHV B SOXV SRIQWHY GDQV @ Y« QuLDE® KIMRLH GHO 1, GROWD YRFDARQ RULILOHID
HVAGH SUHQGUH VRIQ GX P RQGH FRP EDWRQVHQ UHFRQQDIWDQRH GX VHUYLFH LHQGX

> @&DSDAW GX FHIYHDX ¢ GeYHBRSSHU GHY FRQQH LRQV GHVXEMAIMWRQ SRXU
VDGDSWAUDX[ FKDQIHP HOW Y«FXV SDUXQ LOGLYLGX HAE VRQ QRXYHOHQYLLRQOHP HOW



) LG B ¢ VD WDGLMRQ LOWBXUH HQ BROGDUW ' «|lHQWHDP HXx ¢ ELHQGX DX  RAREUH GHIQHU
@ SWSDUMRQ GHV FRV GH 1R 0 ¢ GHVAQDMRQ GHV WRXSHV GS® «HV HQ 2SH  %«Q«YRBN GH
CDWRADWRQ YRBRQMILLHY GH O« SLGH > @GH 9 DOGH 5 HXLOHWMIXQHV «@ YRV GX FR@JH -HDQ 5 RWIQG GH
0 L@® @) RUVWH VROADLOVL UHWRXY«V GDQV @ VDI GHV &RERQQHYV REQHDP P HWP LVH ¢ GLVSRUMRQ SDU
® J«QlDOGH 6DLQVAKDP DV JRXYHUQHXU GHV , QYDAGHY SRXU FRQIHPARQQHU TXHI XH RV HQ
TXDWH NRXW/

" DQV XQH DW RVSK2 LH GH UXFKH &1 SLRFHWXYV
G HP EDAOIHGHVFDGDX[ VXIWKQ RUGUH SU<HYV
VWQGLY TXHGHWP SV ¢ DXWH M J «QuDOYDLDX

@IX«  J«QlDO GH 6ROCDUW ' «lHQWH

DQQRQFH GV «\WSHV CH @ SIRILWMMRQ m1 RXV
DYRQV WP L« @ P DUQH} m2Q DAMBTXH B
7TRKDG } m2Q SDUNHQ 5RXPDQIH }  %HQ
YME® XQ JWDQG SMQNVSK2WH DSSHMH
O SORHP HQMAWA QRP GHV 2 SH HQ FRXWY
SHP HMIQWDX|[ E«Q«YRBNV GHQ YIVXDOVHU B
QRP EWH GWIQGXH HAVGH VWHU @ GHVWODWRQ
GHV RV TX L FRQI HFARQQHQW

&HAM DQQ«H RXWH XQ VDFKHWGH [UDQGVHY XQ \KDP SRLQU
VROGH XQH GMWH GX SUMGHIWGH @ 5«SXE@TXH HVXQH GH
BRAGDUW ' «|HQWH FKDTXH FRQV FROWHQW GL I «UHQW REMW
SUDWIXHY HQ @HQ DYHF (B WRSKRQH SRUBE®] WA TXH VXSSRUN
FQV GHFKDUHP HQWHWA WP H G DFFURFKDI H DGK <M

> @ WEQWHP HOWSRXUCLQVHUARQ GDQVOHP SARL



(AR  GX[ GWQV  GHADQW
FRP SOWQWCHOWP EG!  HQ DP RQWGH

@ FRQIHAARQ GHV FRQV FH \RQWSWV
GH GHAWLQV HOYR\ «V SDU BV
«FRON YREQWLLHV SRXU VDWRAHU DX

SLRWW TXL ROW «W WV SDU GV
E«Q<YRBN GDQV BN NRXUV SWF«GHQW

7RXFKDQW GH QDfYHW HW CGH

JHOWIBMH SRXU @ SOXSDUN FHUBLOV
VROW GH Y«UVDEGN SHAMY — XYUV
GDUN P HWDIHV \XUSUVHV SREP HV

FRAI HY FRXGXU/ WP RLIQHOWT XH BN
HQI DQW ROWP LV VRXWBXUF XU ¢ BN
FROHPARQQHU &RPPH  FKDTXH

DQQ«H XQH VBPAWRQ GHV SOV UMY
D «W SUMHOWH DX[ DXVRUWAY FLYLGN

HAP LOMBLLHY

&HV GHIE LHV ROWW DFFXH@HV AT  RAREWHSDUO -HDQ 0 DUH YRANHO SUMGHWGH 6 ROGDUW '« HOWH
HAVSDU B J«Q<DOYDIDX 0 P H %4LJMWM 0 DRIRQ 0 6«EDWAHQ / HRUQX P LOIMWAH GHV $LWP «HV 0 3DS
1G@DH P LQMAH GH G GXFDWRQ QDWRQD® HWGH @ -HXQHWH 0 P H 6DLDK ( O+ D4} VHRUWBLLH G< \BW
FKDW«H GH @ -HXQHWH HWGX 6HJYLFH QDWRQDO XQLYHMHO 0 P H 3DWLAD 0 LD@®V VWHUWMILH G< VW
FKDUW «H GHY $ QRHQV &RP EDWRQW HVGH @ 0 «P RILH 0 P H 9 «URQLTXH 3HDXFHMH ' HHY GLLHAWLIFH GH
Q2 |1 LIFH QDWRQDOGHY DQAHQV FRP EDWRIQW HWYLRWP HY GH JXHUH (M J«QelDO7KIHUL 9XINKDUG FKH
G«VP D\RU GHV DLP «HV M J«QuUDO3IHUH 6FKLD FKH G «\IMP DNRU GH CDLP «H GH 7HUH 1 J«Q«LDO
6WSKDOQH 0 LA FKH G «\WWP DNRU GH CDLP «H GH Gb LU HWGH 0 VSDFH B J «QuUDO&KUMRSKH GH 6 DLOW
&KDP DV JRXYHUQHXU GHV , QYDOGHY B J«QuIDO&KUMRSKH $ EDG JRXYHUQHXU P LOMIILLH GH 3DUY M YLFH
DP LDOGHVDGLH ) WDQERLY 0 RUHDX P DNRU J«Q«UDOGH @ 0 DUOQH HOWH DXWHYV VH VROWDLOM. VX FR« G VRXW
DX GRQJ GH @@ MRXUQ«H $ YHF GHV UHS U« VHOVBIQW GH QRV SDUMQDLLHV BV P XWWH@V 8 Q<R 7«JR B% 7 / HV
* XHX@BV FDW«HY HAD ) LDQFH P XVXDOMWM  VIRRXV WHQOHQWE HOFRXLDIHU BV E«QuYR®NV G XQ P RAFKDBIXUHX|[
GV UHP HADQWGH GIXU LP S@FDWRQ DYDQWGEH VH SU-WU YRBRQWHLWY DX[ m\«DQFHY SKRWRV} VRXV XQ VRGBLO
WDGEHX]
(QLQ O<Y«QHP HOWD «JDBP HOWE« Q< LH s« GXQH FRXYHUMUH P «GIDWIXH DWXW<H SDU7)  GUIXMRQ DX
KHXUHVGX  RAREWH HAMD' ,&2' > @DIOVLTX XQ ILP U«Dv« SDUQRWH SDUMQDLLH 7 «JR ¢ UHWRXYHU
VXUKWBY ZZZ \RXWMEHFRP ZDWK"Y . +\ / Z. T,

> @ «QJIDWRQ ¢ OLQIRP DWRQ HAE @ FRP P XQLFDWRQ GH @ Gl HOWH



( @V VDSSHIBIW RUHOFH &K@« <RXP QD 5«JLOH VRQWDP «ULFDLOHV @EDQDIVHVRX [ LDQEDLVHY HAYHXYHY
GH IXHUH &HW DQQ«H SRXU®  H «GWRQ GX WP LQDLLH LOWIUQDARQDO) HP P HV GX P RQGH SRXU M SDIJ

RP HQV: RUB3HDFH 3DUVONDUWHXHVGX DX P DLGHIQHU ¢ QQMDWYH GH BROGDUW * «I HOWH
HAVHQ FRODERUDARQ DYHF C81) (0 > @8 QH DPARQ DSSX\ «H SDU B J«QlDO7KIHUL 9XUPNKDUG  FKH
G «VIMP DNVRU GHV DLP «HV HWSDU B J «QUDO&KUMRSKH $ EDG  JRXYHUQHXU P LOVBLLH GH 3DUV 5 DSSHBRQV
«JDBP HQWSRXU GV HQ UHP HUFLHU &1 VRXWHQ HIHPW GH 0 % $ ) LDQFH HWGX JURXSH $FFRU GDQV
ORU DQLVDARQ SUDWI XH GH FHW P DQU HWMRQ

D RPHOV : RUG 3HDARH : @ 3 D FRP P HQR DX
/[ IEDQ HQ HQ DWRADWRQ DYH 7XHMGD V
EKLWBHY C599%7 S$LGHDX[ YLPWP HV GHV YLIRGIQFHV
DUP «HV HAGX WULRUMP H HACB 97/ $WRADWRQ GV
YIPAWP HVGX WULRUMP H/ LEDQ m/ LG«H «\VBMGH | DULH
WH UHHOFRQWHU GV YHXYHV GH P LOMAILHY TX HBV
VRIHOWDP «UFDLOQHV QEDQDIVHYV RX 1LDQEDMVHY SRXU
TX HV SDUBIHONBXUH S«UHQRH]} UDSSHI 2 GHAWM
+ HRX &KHVQRW DUAM«LDSHXW HW FRIRQGDWIFH GH
97/ 8Q SWRIWLPPH WXWQX SDU 6ROGDUW
" «HQWH ¢ WDYHW GV WP LQDLLHY GH UHFRQWAXPARQ
5HIDUGV G HVS«DQFH > @HWsDUCGE1) (0 FRPPHM
VRX@QIQHO \ UDP  \D YLFH SUMGHOW  m&H SLRMWHMNV
GDQVQRWH $' 1 > @OIDXWP HMH ¢ CKRQQHXU BV
FOSDAWYV GH UMOHOFH H HP S@ULHV GH FHV YHXYHV
SRXUGNDXWHVIHP P HVGHP LOv2LLHY }

([ HP S® HWUMOHOFH  6H UHQFRQWHU HWFKDQIHU
VXU B WDXP DWW H GH @ SHUM UHARXYHU O<FKR
GXQ Y«FX FRP P XQ P DO Uk« @ GLYHMW GHV FXOMUAV
SXIVHU HQ VRL @ |RUFH G DYDQRHU mTXDQG P =P H }
WY VROW OV SRIQW TXH P HOMWRQQHOW OV

/IHV WK«UDSHXWHY HW 'U &KULVWLQH 5RXO
SDUAASDOWN  \R@MAWH/ SRXU  XQ  UHRXU DO PLOLVWUDWLEH GH 6ROLGDULWa re
GH S«UHOFH

$LOVL <RXP QD / LEDQDIVH ) GRUHQFH HARK R« ) LDQEDIVHY V DFFRUGHWSRXUFROWIMWU TX mDX GEXWRQ
HVWELHQ HOWRXW<HV SDU CDLP «H SDU GV DP LV P DIV HOVXIW  RQ VH VHOWRXEQ«HV } m&H TXL QRXV
P DQTXH ®f SXXV HVMAGH QH SDV -WH HQ FRQVBPADYHF G DXWHV YHXYHV} UHP DUTXH ) GRUHQFH VBQGLY TXH
&K« HVS? UH TXH BN UHIMRQV WiAkHY SHQGDQWM WP LODLLH m SHUGXUHQWE HAWMWJIH SRUW G «FKDQIHU
DYHFE GV IHP P HV mYHXYHV GHSXLY SOXV GRQIWP SV TXH QRXV}  3RXU G DXWHY HOFRUH @ UHQFRQWH DILW
FRP P H XQH mU<Y«@MARQ }  m-H Q HQ UHWHQMBLY SDV B EHVRLQ >GH UHQFRQWHU G DXWHV YHXYHV QGQUG}
FRQILH 5 «JLOH G«VRUP DLV M. FRQYDLOFXH SDU OH S«UHQFH TX HID1 VRXKDIWUDIIMLQWIUHUCB 1) (0 SRXU
DILUE VRQ@FKHD DXSU V GHV DXWHV YHXYHV}

> @% WRALDWRQ QDWRQDMI GHVIHP P HVGHP LOVLLHY
> @9 RIWOQRWH DUAFBI mMERXULHC¢ @ YIHP DAQW< BIGHXLO } CDQVMD/ HWH G LQIRWP DWRQ



$ X VRXWHQ DI HAW HAP RUDCSHUEX FRP P H mGx! DLADQW V DVRXWIQMDX WAL BV GLI | LFX@YV P DWUHIDN TXH @
FRP SDUDLVRQ GHV GL |« UHQWAV SUMVHV HQ FKDUIH SDUFKDTXH < VBMP HWHQ «YLGHOFH m$ X / LEDQ -WH YHXYH
HWAKQ | DUGHDX WV GRXUG GX | DIGH @ VVMDMRQ «FRQRP LTXH GX SD\ V} SRIOWI<RXP QD ( Q FRP SDLDL\VRQ
BN YHXYHV | LDQEDLVHY HADP «ULFDLOHV SHXYHQWFRP SWIUVXU GHV DLGHY FWGHV VXEYHQWRQV

/ HSUP LHUNRXU BV TXLQ] H SDUAFLSDOWAY LHEXHV
HOMHP E®! ®f PDWQ SDU GHX[ S FKRIRIXHV
SUDWI XHOWGHY H HIALFHV FRUBRUHY GHVAQY ¢ BV
m GMMHWHU } OQRXV H SATXH OXQH GHV
W«DSHXWV HOFDGLDQWA . DMQD +XRQ  3XLV
FKDFXQH UHYLHOWUXU B FLUFRQWEQFHY GH @ SHUM
GHVRQ FROVLOW m&H P RP HWG «P RARQ LOWIQWH
HWGH @UWP HV HMWFH TXL YD VRXGHU B JURXSH }

DMXW . DMQD +XRQ m /H SDURIH GHV
H S«UHQFHV HVIWAR V LP SRUBQW  FROWIDM GH \VRQ
FIW (@DQD SV FKRW«DSHX\W QEDQDIVH DYHF
@97/ FDU m @ VRXI1WDQFH HW XQLYHIWHT! }

' «FRXYUU TXH FKDFXQH HWSDW«H SDU @ P -P H
GMHAH PRD® ®f P-PH YIGH H LWMQWHO
UHDWYLVH FKDTXH H S«UHQFH 0 =P H OX\VDUH GH
WRLY @QIXH BRQ G-WH XQ REWBF®! LP SRVH DX|

«FKDQIHV GIOWXU HW FROFHQWDWRQ SDUFH TX LO
GHP DQGH MG WP SV GH @ WDGXPARQ}

/ DSUVP LGL CDUMK«UDSLH SUHQG ®f UHDLY SDUGI WDYDLO
GH CDUIL®! SDUPH TXH Mm@ WUH €D DQRH> @ DQLSX®U
CDUILB! SHP HWGH WDYDLGHU OLQFROVALHOW}  DQDO\H
2 GHAM + HBRX &KHVQRW/ H FKRL  GH FHMA U«SDUMARQ GX
WP SV SHLP HWTXH mVRXWV BNV «P RARQV TXLVROWWRUAHY
@ P DAQ VH FROFUMHOWCDSU V P LGL SDU XQ WDYDLOGH

FDWRQ} SWFVH. DALQD + XRQ

( Q FROWHSRIQWGH @ GHOMW «P RARQQHTB! LOK «UHQW ¢
@ QDWILH G XQ WOWP LQDLLH GHV P RP HQW SOXV GJHW
VROWYHQXV SROPWHU FHV FLQT NRXUY 9 LMWV GX SDMLV GH
O ®@VH GH OB UF GHWIRP SKH FLRIM2 UH HAGKMIXQHU XU
@ 6HOQH UHSDV DX &HUF®I QDAWRQDOGHV DLP «HV DX P HW/
GH O FR® P LOWILH HW GDQV GlUI«UHQW UHWDXULDQW

SDUMHQV



3RXUF®RUH FHW QRXYHI «GIMRQ GH: : 3 XQ FRANMLOSWU«M G« SDU
A J«QuDO7KIHWLI  9XUAMNKDUG FKH G «VIWP DNRU GHV DLP «HV HW
0 PH ,VDEH@H %XUNKDUG DGP LQMADWIFH GH 6RQGDUW ' «l HQWH
WYV LQYHWH DXSWV GHV IDP LAV HQGHXL@HY DFFXH@W GV
SDUAMASDOWV DX[ ,QYDOGHY FKH @ J«Q«DO &KUMRSKH $ EDG
JRXYHUIQHXU P LOMUUH GH 3DV m8 QH «WiISH WV [P SRUBQW SRXU
GHX[ SDUAASDOWA LDQEDIVHV TXL Q «VBLHQW SDV WHYHQXHV DX|
, QYDAQCHV GHSXLV B S@Q + RP P DIH KRQRUDQWBXW P DUV HAT XL HQ
ROW«W WV UHFRQQDIWDQWY ¢ CDLP «H } QRXV FRQILH . DWMQD
+XRQ ' HP =P H WRXWV GV SDUAASDOWY ROWDSSU<H« GH WH YRIU
UHP HWH XQ SHAINP RAGH @ P DLQ GX FKH G «\VWP DNRU GHV DLP «HV
HQ VRXYHQLU GH FHWM U<FHSWRQ

(Q SUMHOFH GH SOMHXUY UHSUVHMBQW GHV DXVRUWY P LOMBLLHY
GLSEP DWTXHY HWGHY HOWHSUMAY D\ DQW XYk ¢ @ ERQQH P DUFKH
GH FH WP LQDULH 0 -HDQ 0 DUH Y%RANHO SWKMGHQWGH 6ROGDUW
' «lHQWH D SX HQ GUHWHUXQ ELODQ SRMI 5 DSSHIDQWI XH B VRXWHQ
GH @ VRALW FLYL®1 DX[ |DP L@V GH P LOVMBLUHV HQGHXLABXHV « VDM@
YRFDWRQ GH 6RQGDUW ' «lHQVH } HWm & GHYRW GHV DLP «HV} O
SUMGHMD FRQFOX HQ VRXKDLVIQWT XH FHAM SDUHQWE VH SDUMHQQH
DMDSSRUA DX SDUAFLSDQWV MXQ SHX G DSDLVHP HQWGH VU« QLW HW
GH FRQI LDQFH GDQV CDYHQLU}



1269,6,7(856

3 RUWDLW GHV GHX[ DUWVDQV GH OLP S®QWDWRQ GH
6RAGDULW ' «IHQVH ¢ O+ ,$ 6DLQW $ QQH

' HSXLV HOYLLRQ XQ DQ GHV EGMAV P LOBLLHY KRVSWIDMV ¢
O ,$ 6DLOW $QQH GH 7RXBRQ VROWYIMWY SDU GHX[  E«Q«YRBNV
GH BROGDUW ' «|HQVH 8 QH G«P DUFKH W<X\WMH TXH CRQ GRIWE
0 / RXLVODXGHYLABHWE 0 P HO DUQD GH* XHWU 9 DXGHYLAH

3LRGXPMXUGH GREXP HWLLHV KIMRUT XHV UFHP P HOWLHADLW

GROWD WUH $ SRFDO SVH FROVDRWH ¢ @ * LDQGH * XHUHHAt @
"HX[IBP H * XHUH P RQGD® 0 9 DXCHYLAH m FKHUFKDIWXQH
DPAYIW E«Q«YR®! P RAWYDQW } / D SGBRQI«H CDQV GV DUKLYHV
GHV GHX[ FRQ@W P RQGIDX[ + m GDQV QRV ILPV RQ YRW
«QRUWP «P HQWGH EGMV HMGH P RUN } + m AP SRUBOQAH CH
CDP RXU GH @ QDWRQ } WDQW LV SDU XQ S3H TXL D IDIWD
"HX[BP H * XHUH P RQAD® @ SHMWROQFH CH FRQIQW SXLV
G RS«UDWRQVH WUHXUHV P SATXDQW ) LDQFH & FRQGXIMHOWE

YRXGRUMGRQQHUXQ SHX GH U«FRQIRUADX[ VRMGDW EGMAV'}

8 QH P RWYDWRQ SDUMI«H SDUO P HO DUQD GH* XHUJ) 9 DXGHYLAH DQFHQQH' 5+ HWE«Q«YR®I¢ CBQDIDP  R»
HEB DQLP H GHV | RUP DARQV VXU BV SUHP LHIY VHARXUY HQ VDQW P HVB® GHSXLY TX HIB HFMALHADIWH  m) LaB GH
P LOILULH> @A] DQVUNVHIYLMM FMR HQOQH GHODLP «H GHWULH> @W VXLV WV VHQULE® DX IXMMGHY LOWADPARQV
DLP «H QDARQ } QRXV GIMHID , ¥ HOWIQGHOWSDUBIUG mXQH DWRFLDWRQ TXL YIMM BN EGMAY GHIXHUH} HALO,

D @ SWR P W J«RIWDSKLTXH GH O+ ,$ 6DLOMS$QQH m 1 RXV QRXV VRP P HV P LV HQ LDSSRUADYHF 6ROGDUW
"« HQVH HWSDU AL.QWLP «GLDLLH GX J«QDOYDILDX  QRXV DYRQV SUY FRWPADYHF OK{ SO UHQFRQWE VRXY BV
FDGUHV GH \VDQW HWEX VLI QHUXQH FRQYHQWRQ DYHE B P «GHALQ FKH } UAXP HO 9 DXGHYLAB

7U2ELHIQQWURGR IO G HFHQFK D UG HW RWHOHIVV VRFLDW LR ¢
LOWHUYMQDE&WEHDLQWH $\GROGIH XWLHQ @WRWO LIDDHU

TXDOGWX DFFXNLIRYWHOXQWHUY HQD/QWQWLHO®EB QW
GHEOHVSM¥WKLTKBRQSDVXQOMS HWLMVWUWPDQL2BGRQW

LOV FRQFHYDLHQW OHXUV YLVLWHV m /H P«GHFLQ FK
PRQWWWRK Y HUWMR X&LVHQWPHEBWH XHUODXGHYRMRKWD QW
TXWDRUPDRGHUHPLMHFRXQVD QMHQWDSOX DFLOQWXW

G«PDUFKXD QWXSURWRBRWHVLWEHWWH -PHTX DLOOHXUV
WRXMRMIMVHGWBKHIIHWIRKMBXEPWD QUVHR B H XYW VLWHU
P-PH DYHF OHV EOHVV«V m DQFLHQV } TXH O RQ FRQC

$ILHQELQIPHP-PHVIRQQHY LV ISDMR UF « P HQ@W-PHWHP 8 HX)] SU«FLVHQW B Y RmH

G DYRIQBFWIER® SO «PHQWDALUSDWUROQDXGH YERQ@GEEWDR R Q GEHHD H QW U HHS/AL V H

P-PHGHSRQQGMNFRQV HLUDW L DXV HVE « MEXOIFKHPIGHO D HFRQY H B WIURDL QW D QW
SOXVDLQWH $RIGH X[RLYDVHPDLABEKBLWODHIRXH VREITWEPHGHXHUU\ 9DXGHYLQ
V RFFXSH SOXWfW GH O DVSHFW m KXPDLQ } SOXV SDUWLFXOL2UHPHQW OH\

7U2NVQYH\GWIQWH ®UVVLARE H XY L V L WHKKHIY/F KHPGIWY W (Q8HO D IRGI H D' F W L YIDWRER X ULWD
OHXUIUGBWHP SN\QWHP SARPP KE HD L UrHH Q GW VR O GBGHA B XYP D W F & WU X J EG X5 & 7}
&RPPH HUW DARYO/G DUMT X HQ WX QWILLP D LV RKV K ROH7 R X O R@WV « | O « FK L W \KHDGIW W X U H
FRPSO«PHQWDULW« DYHF FHWWH VWUXFWXUH FRQO®XH SRXU OD U«KDELOLW!]

$X ILQDO XQ ELODQ WU2V SRVLWLI SRXU XQH LPSODQWDWLRQ U«FHQWH HW
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$FRP SDIQHUM EGMWXIH SM FKLTXH GX P LOVDULH

&RARTXHGX P DW 0 DIMRQ GH @ &KIP H
0 DIMRQGH @ &KIP IH 3DUV9—

/ RQJWP SV LJQRU« TXRITXH FRQQOX GHSXLY @ SOXV KDXW $ QW XLW SDUVHV M P SWP HV &1t QGURP H GH VWHW

SRWWADXP DWTXH 6637  VIQWUWGRP DIV SGLOHP HOWGDQV BV SUKRFFXSDMRQV GX FRP P DQGHP HQWHWGX

VHUYLFH GH \VDQW GHVDLP «HV 66$ 6L F-WiA UHFRQQDIDQFH YD GeM GH SDLUDYHE @ P LVH HQ SMFH GH SLRRFRBV

W< LDSHXWI XHV V DGUHMDQWDX FRUBVFRP P H ¢ GHVSUWGN EFVRLQV UHVMQWP P HQVHY BV GLVSRVMIE Y G DWMBQFH

SDV VRXNRXUY FRQQXV RX VRAFAWY SDU BV EGMAV HABXU HOWRXLDIH ' HY FRONRLOW GHV HQIDQW GHV 1 DP LaBV HQ

SBLO GVDULRL DX UHRXU G XQ P LOMILLH EGMA S\ FKLTXH GROWD SHMRQQDDW SHXWDYRLU «W SLRIRQG«P HOW
P RGU L«H GeMIUHX[ G DSSRUMUGXUDLGH P DLV QH VDFKDQWSDVFRP P HOW

& HVIWGDQV FHAM SHUSHPAYH TXH VHWWMOX & P DUV GHUQIHU ¢ QLQMDWYH GH 6ROGDUW ' «lHOWH GRQOWRQ
FROQD"VOLQYHVAAHP HQWDX SR V GHY EGMAV GH I XHUH GHSXLY D | RQGDWRQ HQ ® FRARTXH m$ FFRP SDIQHU
@ EGMXUH SM FKITXHGX P LOLH} m$ FFRP SDIQHU} FHWAE GLLHm-WHDYHF} mVRXWIQIU} mDIGHU} 3@«
VRXV B KDXWSDWRQDUH GH 0 (P P DQXHOO0 DFLRQ  SUMGHWGH @ 5«SXEQTXH WXPX U« SDU TXDWH BEGV
LRQGHY & FRARTXH GRQQDIWMUI HP HQWD SDLR®! DX[ SUQASDX] WP RIQV BN EGMAV HX[ P =P HV 0 DLV QRXV
DYRQV DXWWL HOWQGX @ YRL GHV FRONVRLQW GHVDPWXU/ GX 66$ HAGHY LOVAMWRQV G RE«GLHOFH P LOVBLLH RX FLYL®H
VRXV P R« SDU @ YRBRQW GH VHUYLU SDU GHY DPARQV FRQPU WAV FHX[  GRQWORP H D «W \LLQWP HP HQWEBAH DX
GARXU GH BIXU HQIDIHP HQWGDQV ®f P «WHU GHVDLP HV (QILQ 0  6«EDWAHQ / HFRUDX P LOIAH GHV $ WP «HV HW
0 P H3DWLAD 0 LLD@V VHAKVBLLH G« VADX] $ QFLHQV &RP EDMZQW HAE @ 0 «P RILH VRQWYHQXV H SUP HU XU
YRBRQW GH I DLLH ERXIHU BNV @IQHV SDUM P IMHHQ SIFHG XQ mSMQ EGMA } DP ELWHX]

$SUV D@ SUMHMMRQ GHV HQMIX] GX FR@XTXHSDUO -HDQ
0 DUH YRANHO SUMGHOWGH 6RQGDUW ' «IHOWH B J«Q«LDO
TKIHU 9XWNKDUG FKH G «\VMP DNRU GHV DLP «HV &( 0 $
HQ DI « @ @IQH HQ UHWIIQWRX W LG«H GH KL« LDURKLH HQWH
EGWXIH SK\ MTXH HWEGMXIH SM FKLTXH m TXL VRXFKH ¢
AOWP HHQFRWH SXXV TXH @ EGMXIH SK\ MTXH} 5DSSHDQW
AUBIGVE,63%7 > @EDQV D GWRWRQ GHV LOQGLFHV GH P DO
=WH S\ FKLTXH SHQGDQWBI WP SVP —-P H GX G«SERIHP HQWHW
O QFHMW GLQIRLP HJ GV P LOMBLLHY TX LOI DXWGHP DQGHU
GHODIGH B1&( 0 $ MIH P S«UWDW GH G DYHUAU HQ DP RQW
DLOVL TXH GXW/ I DP L@V CH @ SRWELDW TXH VXUYLHQOQH @
EGMWMXIH SV FKLTXH DX UHVRXU G RS«UDWRQV RX SXXV \WBUG
&HMA SRWMEBI @MWOQFH TXL FRP SATXH MQIX@ UHP HOWM
GDIQRWF SUHQG VRXYHQW DX G«SRXUYX M EGM4« O
FRONRLOW GV HQIDQW WeEP H FHOWDOHWP RWXU LHSUY HW
DP SQi L« DX | LOGHV LOWAYHOMRQV XGYUHXLHYV

> @&HIX® G LOMUIYHMRQ HAGH VRXWHQ GH CDLP «H GHWUH
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$FFRPSDJQHU OD EOHVVXUH SV\FKLTXH GX PLOLWDLUH

1 RXV QH SRXULRQV GDQV ®i FDGUH GH FHVMDUAF®! | DLLH HOWIQGLH VRXV GV WP RLI QDI HY HAQRXV B UHI UHWRQV FDU
VRXV VROWGLI QHV G LOWURWHAGX SOXV JLDQG UHVSHAW $ XWAL DYRQV QRXV We@PWRQQ« TXHIXHY m SDURGV GH
EGMAV } SDLP L FHIBV TXL QRXV ROWMP EG BN SOXV SHIAQHOWY SRXU DSSLRAKHU @ SUREQP DATXH GH @
EGMXUH SV FKLITXH GH VHV U«SHUPX\WWLRQV HWGH VRQ DFFRP SDIQHP HQW/( P SUXQWHV DX G 1 «UHQWAY \BEGN

LRQGHV HBNV VHLRQW QRAH 110 FRQGXPAMXU DX F XU GH VRXWV BN SUKRFFXSDARQV  RS«UDWRQQHIDNV
W< LDSHXWI XH HVWRFLDBN

1 RXV HOWIQGRQV G DERUG ®1 YLFH DP LLDOGHWDGLH V0 DUQ * LGHU YHOX mSRXUVRXWIQLU BNV IDP LaBV} ( Q

LOVH WRXYH DX 5Z DQGD GDQV B FDGUH GH ORS«LDARQ 7 XUTXRVH HV@ YR «WDQIGH SDU O<P RARQ
GPUMBN VR QHV GH P DWDRLH GFRXYHUMY HQ S«QuADQWGDQV XQH «J@H ' HVLP DIHV VXU LWHQW.I @EDOWY
M&RP P HQWH EQQGHUI DFH ¢ XQHVWXDARQ FRP P HED" > @ WWAFH TXH F HVAQRUP DOG HQ DULLYHU ¢ HQGXUHUED
HAE BIVXSSRUMU" } LOWULRIH WODYDQWGH FRQI LHUXQ SHX SOXVVBUG M0 RLTXLQ DLNDP DLV «\W YLIRBIMUXUXQ
W«aWH G RS«UDWRQV MDL«\W YLRBIWDYHF P HVHQI DQW }

6L FRP P HMP S® DXGIMWXU RQ HAWDIM. GHILRL ¢ @ VHX®H
«FRXWA GH FH UFLWTXH GLLH GH OH | FWSURGXIMWXU FHX[  TXL
RQWM YX }  UHVSLLDQW®N RGHXWY HOWQGDQW®BN EUXIW
VXELAVDQWHMA GRX®IXU TXL UHQWH EUXVBOP HQWGDQV ®f
SM KLV HHAX SHUGXUH ML MOWMP HOWGSH.QW FRP P H XQH
mH [ LDPARQ SV FKLTXH} " m0 RQ UHRXU¢ @ P DIVRQ I XWKQ
UHRXU DX QuDQW> @& <V YLGH H LMMOWHO} FROFOV
YLFH DP LLDO* LGDHU

&RP P DQGR P DUQH VS«ADMW« GDQV m CRXYHUMUH GH W«aWH
GRS«UDWRQV} DX VHQ GHV | RUFHV VS«HD®V GHSXLV WLHXU
G«@M GHSXL GSR « HY $IIKDQMRQ DX 0D
SUHP IHU P D°WH 0 LFND- Om sVHW@®UHARXY« ¢ XQH GJ DLOH GH
P 2WHV IDFH ¢ XQ WULRUWWM \DQV JLBGMWSDILH ED@V > @O\ D HX
XQ FRP EDW¢ CDWP H DXWRP DWIXH ¢ WV FRXUM GMEORH }

0 LLDRXBXVHP HOQWOQGHP QH LOUDFROW XQ LHRXUMFRP SAT X« }

XQ FKDQIHP HWGH SHIVRQODMW @ YLRBIQFH HQYHW VRQ «SRXVH
GV DCELRPARQV HWSLHQG WV P DO GIDIQRWAF GH 6637 SRw
DYH- mP DDGUHWH }  TXL XL LOMUGMWARXWM P DMMRQ  nY RXWED
SRXUED} W<VXP HWO LDSSHDQWI X LOQ DYDIWSDV SX E«Q«l LFIHU
GH m\DV GH G«FRP SUIHWRQ } HAFRQVHLHQWI X LOHWMAGL | LHLH SRXU
DXWXL GH FRP SLHQGLH FH VXU TXRL RQ QH SHXWSDV VRLP -P H
P HMHGHVP RW m2 Q HMWRQI« LRQI« LRQI«  } WSEPWWO

(Q SHOGDOWIDINKDQH ¢ . LGDO XQ Y«KLEX® Sled« H SEVWH GHYDQW) HUQDQG % XQ DXWH FRP P DQGR
P DUQH 9LR®P P HOAME@WAY } P DLV \DQV EGMXUH DSSDUHQM LOSRXUXIWD P IMRQ $X UHRXU UHQ QH YD
SOV M- «VBLV VR M QH FRP SUHQDLY SOXVUHY > @-H Q <MY SOXV@ } / HFQP DWW DP LADOVH GOWURUIH  m-H
VXLV TXHTIX XQ G K\ SHU FRRO K\ SHU JHWO HWMVLY GHYHOX LUUVBE®! K\ SHU YIRBIQWDYHE HX[ > @MABLY
LOFROWI@E® > @-HSHX[ GRQQHUP D YLH SRXUP D SDWIH P DLVSDVDIGHUP D IDP LGB} FROWEMA WO 4 XDQG LO
FRP SUHQG OXUWIHQFH GH FRQVX MU (& GLDIQRVIAF GH 6637 HWABR«

&
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9 RRQVBLLH SRXU-WH DGWRLOWDX VHAMXU QRUG GH . LGDO

ILQ G«PHP EWH m B SRIQWFX® LQDQWGH P RQ

HQJDIHP HQW DX WWNMFH GH PRQ SDV XQ

DERXWWHP HQWP LOMBLLH HWXQH 11Q } & FRBRQHO« UF

DQQRQFH GHP EGH  m/ HV Y«<UMPEGN YLPAP HV GDQV

P RQ KLIRLLH | XUHQWP RQ «SRXVH > @HAGHX[ GH P HV

TXDWH ILY > @SDU P DQTXH GH SUMH HQ FKDUIH > @

PH GHX[ SOV MXQHV 1LY QRQWSDV |DIWG «\WGHV

VXS«UHXUAV } 3XLV LOUDFRQWM @ WIQWAYH GH ® QFKDIH

SDUXQH | RX®1 KRB DSUV TXH VRQ Y«KLFX®1 EQQG« D

DXW VXUXQ, (' > @DQV B EGMHU SK\ UTXHP HOWHQ

DYUO GPUYDQW XQH m  G«FRP SHOVDARQ

SV FKRWDXP DWIXH }  m - HOWIQGY VRXW M YRLY VRXW

P DLV M VXLV SDLDOW } 7RV P RV SOV \BUG GHV

VDOYHV ®1 PDQTXHOW GH SHX DX FRXW GX

ERP EDUGHP HOWP DWW GH\RQ 3&
' IDJIQRMI X« 6637 LOWH GIWGDQV XQH m [LDILOW
«P RARQOHI! SHP DQHOM } ¢ VRQ UHRXU G2SH
«QXPalH @ FKDPQH LQIHUQDB! WKFXUHOWM GDQV OV
WPRUQDIHV + m  IORPQH  FDXFKHP DW/
K\ SHIYLILDQFH LOWIDPARQ VRALD® LP SRME® P VH HQ
GDQIHU GH VRL HAGHY DXWHV SDU P DQTXH G DWAQARQ }
( Q YRIH GH UMPE@WHP HQWLOFRQFOXW m/ - DLGDQWGDQV B
FDGLHGXQ 6637 HW\» @31 SLYRWTXLIHUD TXH YRXV YRXV
UHFRQWAKLLH  SOXV WDSLGHP HQWTXH G DXWHV / H EGMk«
SM FKLTXH Q HASDV HQ FDSDAW GH B WRXYHU VHXOHAGN

FRONRLOW QH VROWSDV | RUF«P HOWQRQ SOXV HQ FDSDALW GH
CDWXP HJ }

5 « DAVDWIXU HAUHSRUMU TXL D FRXYHUAGH QRP EUHX[ FRQI@W SDUVE HDQW YLH HWEBN UNVTXHY GHV WRXSHY ViXU B
WULDLQ HAGLDIQRWIT X« 6637 (P P DQXHO5 «DX WP RLIQH ¢ VRQ VRXU GX UHVRXU GL I LALGH ¢ @ YIH mQRWP DB }
YLIRGQFH LUVPELMW DIUHVMYLW GLRIXH DERRO m/ HVSUP 12 UV YLPAP HV FH VRQWHDV BV | DP LGBV QGQIAFH
Q HWBDVQRXV} UVXP H WO m& HWKOQH HULHXU GH UHVRXUQHU VXU XQ Wi \WH GH JXHUH TXDQG RQ VHOWT XH €D QH
YD SDV} GMIOmLO\ D XQ PTW KROWX] GDQV @ EGMXUH SV FKLTXH } & HIME XQ SRIQWHWHWHO LDUHP HOW
H SUP « DXWLF@LLHP HQWGDQV GV WP RLIQDIHV TXRLTXH SUAVTXH VRXNRX UV VRXY HOWIQGX  DADQWGH @ GLI | LFXQY
¢ FROVXOMUDX G«QL m8 Q P LAOVBLLH HAKQ K«LRV HAKQ P LOVBLLH EGMA VXURXWEBMA S\ FKLTXH QH VHVHOWSOXV
-WH XQ K«LRV} DQDOHO  %HUADQG GH6HIRQ] DF DGP LOIVWDWAXU GH 6RAGDUW ' «I HOVH HWYLMWWXU U XQHU HQ
+,$ (QLQ P-P HW® YLFHDP LLDO* LADHU SHXWGFDUHU m- DL HX @ FKDQFH G -WH EGMA SM FKLTXH HAG -WH
TXDQG P -P HFRP P DQGDQW  ~WH GLDIQRVAT X« 6637 F HVA TXDV. FHUAMGH GH QH NOP DLV UHVRXUQHU VXU XQ
W«aWH G RS«UDWRQV m3DUPH TXH ML «\W GLDIQRVAT X« 637 NP HUARXYH ¢ QH SOV SRXYRWSDUAUHQ P LWMRQ
GRQF MDL SHUGX B VHQVGH P RQ HQIDIHP HWRS«UDARQQHD} FRQI LH DLQWL B SUP LHUP DPWHO LEND- O

> @m,P SWRYIVHG ([ SBRLYH' HYLFH} ERP EHRX P LOHFRQEXHGHP DQIa WH
DUAVDQD®! SRXUIDLLHXQP D LP XP GH G«JaWKXP DLQVHAP DWUHY



I( =

$FFRPSDJQHU OD EOHVVXUH SV\FKLTXH GX PLOLWDLUH

4XDQG P RWY« SDU @ YRIRQW GH VHUYLU RQ D FKRIM. B P «\WHU GHV DLP HV D IRUARLL GDQV BV XQLWV G «@M
FRP P HOWQH SDV UHIDUGHU FRP P H XQH VRXILDQFH VXSSGP HMILLH B UMTXH GHQ -WH «FDUA ¢ NDP DLV
FRP P HOWOQH SDVHWD\ HUGH B FRQURXUQHU"

9 HQXH DYHF « FOL SUHP LHU FKIHQ G DWIMAIQRH GH ) LDQPH VS«FLDBP HWGUHW« SDU CDWRFIDWRQ @ &DSH SRXU
MDFFRP SDUQHU} BV EGMAV6637 0 P H5RMHOQH/ DP DQG« DQAIHQQHGX  H5' 3 QRXV SDUB! GH VRQ FROVRLOW
) WGUF GLIDJQRWITX« 6637 LO\ D TXDWH DQV 0 2UH GH TXDWH HQIDQW D\ DQWDEDQGRQQ« VRQ HP SARL SRXU
CDLGHU GDQV VD UHFRQWAKPARQ  HIB VH EDWSRXU I DLLH YDARUVHY GLRIW} HAWDQVFHQGH FHWM «SUHXYH HQ | DIVDQW
FRQQDWH @ EBMXLH S FKLTXH XQH YRERQW FRP P XQH ¢ G DXWHVEGMAY FRP P H QRXV B! YHULRQV SDUM VXI\M

&HV TXHT XHY LOMIYHARQV QRXV ROWSHLP LV G HQWHYRLU GDQV TXHO
DE°P H GHVRX! | LDQFH ®16637 SBRQIH XQ EGMA HAFRP P HQWODI | HAM
VRQ HQWRXWDIH 6L FRP P H CD FROWIW (& YLFH DP LLDO* LGHU DX
GARXU GH VRQ WP RLIQDIH m @ 1DP LG HW®G! VHXO@HX R» RQ
DFFXH.AD OHQVMHP E® GH @ SHURQQH R» RQ SHXWOXL GRQOHU GH
DP RXU}  Q HVWSRXUMQWSDV DLGDQWT XL YHXW&ERP P HQW GV GRWY
DLGHU®V | DP LGNV ¢ mDFFRP SDIQHU} H I LFDFHP HQWSXLVT XH WOHWG
W2 P HGH QRWH FRORTXH"

' LLHAMFH J«Q<UDBI GHCR 1 D&I* 0 P H9 «URQLTXH 3HDXFHID ' HBMV
LOVIVIM VXU CHQIDIHP HOWFRLRIMDQWGX P RQGH DWRADW HQ @HQ RX
QRQ DYHF CLOVAIMWMRQ DXSUMV GHY EBMAV GH IXHUH  HAMN VRXNRXUY
GDQV @ FRP S@P HQWUW } ' HVRQ FIW 0 GH 6HIRQ] DF LDSSHM®
TXH M® EHVRIQ GH FROWQXLW HADWX U« SDU GV DAWRFIDWRQV} / HV
YIMWY U JIX@2 UHV GDQV BV KTSMBX[ P LOVBLHY G LOVAXPARQ GHV

DLP «HV +,$ FXHOWGHY @HQV SHP HAMMQW® FRQVHO LRP SHOWMD
VROMXGH TXDQG CKRVSLYBOVDMRQ VH | DIMERLQ GHVI DP LGBV

9 RX«HV ¢ @ WKDELIMMRQ SV FKRVRAD®! GHV P LOVBLLHY EGMAY
SM FKLTXHV TX HIV DFFXHGHOWGDQV XQ FDGLH SDIME® HAQRQ

P «GLFDD« BVP DMVRQVS WRV UHB YHOWG XQ GLVSRVMI P DI Lk

HWFRQFUWi SDU CDLP «H GH WULH HQ @HQ DYHF O * ( 6$ > @HW
H S«UP HQW GHSXLV m$WRV Q HMWSDV XQ SLRILDP P H
G«Gl« DX[ 1DP LGBV P DLV LOQH SHXWSDV GV @MWHU HQ GHKRW/
> @@ IDP L@ HW® SLOHU GeAMI GDQV ®f SDUFRXW GH
UHFROVAKXPARQ GX EGMA } VRXQQH DLQML0 P HO Df LP LOHQQH

* IR\VH GULHPWEFH DGVROW GH @ P DMVRQ $WRV 7RXERQ

5«SRQMH ¢ m QQFRP SKKHOMRQ GHV WRXEGN GH ®XU
SDUMQDLLH OLP SUSDUDMRQ OMVROP HQW}  TX H SUP HOWGN
FROWRLOWY GH EGMAY GHV m MXUQ<HV GHV IDP LaBV } DXVRXU
G DPWYIWY SDURI«HY BIXU SHP HMWQWGH VH UHQFRQWHU HW
G«FKDQIHU VXU OXW H S«UHQFHV (W SRXU GV HQIDQW

VRX@QH O P H * LRVMH  m FHWIP SRUBQWG LGHQWLHU R» YD

SDSD RX P DP DQ TXDQG LOGWTXLOYD ¢ $WRV } 3DU GHV
SWRILDP P HV \B«AILTXHY $WRV DIGH DXWL ¢ UHGILQIU XQ

SURMMGH YLH VRXWHQWGN DLGDQW | DP LODX[ HADFFRP SDIQH @

UHFRQYHMRQ

> @, QWANMRQ GHIHVRQ VRALD® GHVDLP «HV

&



I( = 20

$FFRPSDJQHU OD EOHVVXUH SV\FKLTXH GX PLOLWDLUH

M3 DUGHYRLU GH UHFRQQDIMDQFH}  COWRADARQ $ G $ XIXWD SUMGH SDUGI FRQWH DP LLDO V' 2 QYLHUYRGKXLO

VDWIFKH GHSXLV ¢ FHU GHV LOMDPARQV HOWH EGMAV DXVRXU GH SLRMW IWXPWIDQW SRXU \H
UHFROVAXLLH > @3 OXV UFHP P HQWCDWRFLDWRQ D FRP SUV @ Q«FHVWMW GH VRFFXSHUDXWM_GHV' DP LGBV $ X FRXW/
GH WP LQDULHV TXL ®XU VRQWUMUY«V DQIP «V SDU GHV S FKIDWHV HWGHY SM FKRBRIXHY BN FRONRLOWA
DSSUHQQHQWE P HMH GHVP RW\XU@® SDMRERILH ¢ VH SRUMRQQHU SDULDSSRUADX EGMA ¢ VH SLRWIHU ¢ P LHX]

FRQQDPWH B DLGHY GH OL.QWIMARQ

30XV J«QulDBP HQW CDPARQ VRALDM LP SXO&H SDU B P LOMALH GHV $ P «HV G«SEIH XQ UHDX GH m

DWABQWA VRADBV} SUFLVH VD UHSUAVHQBQW O P H9 DRUHO0 HXQLHU 8 Q P DLAINH GH SLR] LP LW HAWHQWHOSRXU
-WH DX SOV SU'V GX EGMA HWGH \D 1DP L@ HWUHQGLH CDFFRP SDUQHP HQWH ILFLHQW ' DQV FHWM P =P H
SHUSHPAYH \D FR@JXH O PH 0 DUH$®P 2 XNDFAL WDSSHI @ SUMH HQ FKDUIH GH WDQPHV GH VRXWHQ
SV FKRBRILTXH SRXU GV | DP LAV DLCDOWAY RX @ SRWIELDMW GHSXLV SHX mG DYRW XQ FRQI« GX SURFKH DLGDQW

XQHLQGHP QMVMRQ SHOCDQWHFRQI« > @

<« SUHXYH SRXU B EGMA« HWVRQ HOWRXLWDIH @ EGMWXUH SM FKLTXH HWDXWL XQ HOWIX HWXQ G«lL GROWGI
FRP P DQGHP HOWHWSELOHP HOWFROVAHOW 3 HXWOHWD HU GH @ SU«YHQLU R HB DSSDLDPW CH @ J«UHJ DX
PLHX "

/ D SU«SDUMRQ RS«UDARQOHT @ m GHOVILFDARQ GH O-WH > @ VHRQ BV WP HV GX YLFH DP LLDO* La@HU HW/
FDSLMBG!  LOI DXWSU«SDUHU mVRX\W @ SHWVRQQH DX FRP EDWF - FH TXL LQFOXWAD GLP HOMRQ VSLUMWKHIB! mP RQWHU B
VHQV GX ELHQ FRP P XQ > @GLVAX\WU FREPPAYHP HOWG XQ FRP SRUMP HQWTXLP HWHQ  XYUH @ IRUFH} 3RXU O
FRERQHOO LOFHOWO LQIXHWKH GHFRUBBVGX  HY%8$ m® UM GX FRP P DQGHP HOWHVAGH FROQQDPWH VHVKRP P HV
> @HWGDQV FKDTXH FRP SDUQIH >  KRP P HV QGQU@RQ D XQ RIILAHU IDAMXU KXP DIQ TXHIX XQ TXL D «W
IRUP « TXLHWFDSDE®! G LGHW LHU BV Gl «UHQWM P SWP HY BV Gl 1 «UHQW FDV BV G «UHQW EBMAV > @& HW
XQ GHYRIU P RUDOHWRS«UDAWRQQHOGH VRLIQHU BV EGMAV } (WAL VXUYLHQQHWGHY LI QHV DQQROALDWXWY G XQ
SRWE® 6637 @ SUMH HQ FKDUIH VH | DIMGRUP DLV ¢ mOH WHP HDYDQW  JUsFH ¢ XQH DSSURFKH SHUVRQQD@M«H
VXU B W« WH G RS«UDAWRQVP ~P H m1 RV VHUYLFHV GH\DQW > @RV SUDWALHQV QRVLQILLP LHW QRV S FKRBRIXHV
VRQWGH VRXV BV HQJIDIHP HOW } VRXQIQH & P «GHAQ J«QuDOGHV DLP «HV 3KLASSH 5 RXDQHWGH %HUFKRX[
GLLHAMXU FHOWDOGX 66$ DSSHIQWTX XQ S FKRBRIXH SHXW-WH NRLOW+ ¢ « FRX\WM ' «lHOVH VHUYLFH
DQRQ\ P HHAJ DWW

> @3RXUSXVCHGWILY YRLIUQRWH DUAF®I m/ HV SLRFKHVDXWL  } GDQV@®/ HMH G LOQIRUP DAWRQ

> @ D' HMILFDWRQ GHO-WH VHSUSDUHIDX] VVKDMRQV GL LAY DEE« &KUMADQ 9 «QDUG * XLADXP H
9 «QDUG HW «LDUG &KDSXW3LSSD 3DUV

&
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" LLHAWXU GH O, QVAXXWRQ QDAWRQD®! GHV, QYDAGHY B P «GHALQ J«QuLDOLOVSHRAMXUS «P L0 DFDUH LOVIVM VXU @

QPHVMW G LOWI UHU m@ EGMXUH GDQV @ QRXYHID YLH GX EGMA } GROWD UK DELAMMRQ HVACREMPW  FHQWDO
&HW SDU H HP SBI & UT®I G m DMOHY } FHOWKY VXU O«GXFDARQ W« DSHXWIXH GX SDWHQWJIWFH ¢ XQH

P H@XWH FRQQDIMDQAH GH @ P DDGIH HWGHY WDIWP HQW ' H OXU FTW & P «GHALQ HQ FKH GHV VHUYLFHV
0 DURQ $XERIQ UAVSROVDE® GX SDUFRXWY GH VRLQ HWBH P «GHALQ HQ FKH %HUADQG / DKXWM FKH GX VHUYLFH

SV FKIDMH GH O+ ,$ %<J1Q DOUMMVXU @ FROMJIDMVRQ GH GHX[ SDLDP 2WHV ' XQH SDUN @ WP SRUDDW

SDUAFX@ LH DX 6637 FRP SATXH VRQ DSSURFKH H SATXH @1 ' U0 DURQ $XERQ WP SV GH MWMQFH VRXYHOW
LP SRUBQWDYDQWD VXUYHOXH GH VLIQHY DPAYLW QRQ @Q«DLLH GX SDAHQADX WDIWP HQWmP M HQ P RW }

| UHQ«H SDUM P «VHVAP HGH\RL YRILH FRP P H QRXV O<YRT XLRQV SUF«GHP P HOWKROW HAG«QL ' DXWH SDUN
mLOQ\ D SDV XQ WDIWP HQWGH FH TXL VH.DIW®! WDXP DWW H SM FKITXH P DLV ELHQ GHV WDIWP HQW GH

VIVKDVMRQV «YDOX«HV FKDFXQH DX FDV SDUFDV} SUVH ' U %HUADQG / DKXWHM 8 QH RSLQLRQ SDUMI«H SDU O

P «GHAQ HQ FKH <DQQ $ QGUXHEIQ Ud «UHQWSW FKIDWLH GX 66$  SRXU TXL MRQ QH SHXWGRQQHU XQH LkSRQWH

W«LDSHXWI XH XQLYRTXH }  3UMGHOWGH 7HUH ) LDMUQIW DWRADARQ TXL YIHOWHQ DIGH DX[ P LOMBLLHV GH

CDLP «H GH 7HULHHWQRVP P HOADX] EGMAV B J«QulDOx ULF 0 DUI DLOVDOXH O« YROXVARQ SRVMIYH GX UHI DUG SRUA/

VXU B EGMAV S FKLTXHV HAWCDP «@RUDARQ GH XU MYIMELOW } 8 Q FKDQIHP HQW DYRUM SDU® |RIP DARQ

GHVFDGUHV ¢ FHTX MA@ EGMXULH SV FKLTXH HAE @ | DERQ GHVH FRP SRUMUDYHF FHX[  TXLHQ VRXI 1 UHQWS XWXU

GH/ H6\ QGLRP HGHVIWHW SRAWADXP DAINXH VXUYLYUHRX UHYLYUH> @MDGP LOMADWLFH GH 6RQGDUW ' «I HOVH O

" USKUMAQH 5 RX@P LH/ H/ LGHF LOVIVM VXU @ QP GH FROVANHU XQ mPHUF®H GH ELHQYH.GIDQFH } DXVRXUGX

EOMA LQYLW ¢ GHYHQUUOXLP ~P HmDP EDWDGHXUGH @ UMMDHQRH}

$LGHU BV DXWHY EGMAV SM FKLTXHY TXDQG RQ D SX \RLP -P H WH
UHROWNXUIH HWHQ HIHWXQH SIMM GH UMOHOFH GRQW DWIMMOQW
SOXMHXW WP RIQV m4 XHIXH FKRWH > @P D EHDXFRXS DG« > @F HW
GH P RAFXSHU GHV DXWHV } FRQILH B YLFH DP LLDO* LAHU &RP P DQGR
SDUDFKXWAM GH CDLU SDUNHQ $ 1 JKDQIMEQ GtV HAIP ST X« GDQV
mGH QRP EWHX[ FRP EDW D\ DOWHOWD Q« GHY SHUMV | LDQEDIMVHY DWH|
P SRURQWAV} ®IFRP P DQGDQWB DVMFDCD SX mVH WDLUH GX M QGLRP H}
SDU XQ &«IL VSRUN > @ ,0 VRXQ@IQH AP SRUBQFH GH m CHOWDLGH
KRU] ROWM HOWH EGMAV S FKITXHV} XQHP DQ UH GH UIHARXYHU @
FRK«MRQ GX JIRXSHmMG «JDOt «JDCG GDQV@ FRP SU«KHQMRQ P X\MHIH
GXQ Y«FX FRP P XQ m/ HE®M& D WXNRXUWV XQ LHIDUG WPV QuIDW \iXU
XLP -P H> @P DLV TXDQG RQ HWWDLG« RQ HMWHQ EDV HAFHOXL TXL DLGH
HWHQ KDXWD®RW TXH @ > @F HWHQWH EGMAYV  VRXWMB P RQGH \H
FRP SUHQG WRXW® P RQGH SHXVW HOWDLGHU HW «SDX®U } 8 Q FKHP LQ
GH LHFROWMXPARQ TX D DXWL HP SUXQW 1 FDSRWDORKH @ LA@DP  TXL
LOWUYLHQWGHSXLY @ VD@ SHOGDQWXQ P RP HOWG «FKDQJIHV DYH O
SXEQF $QAHQ GX H5' 3 DSWV XQ GDIQRWF GH 6637 TXL CD
FRQGXIMDX ERUG GX XLFLGH LOD LQWJI U« @ P DIVRQ $ WRV GH %RUGHDX[
m' RX« SRXU @ FRP P XQIFDWRQ } LOHQ DQP H &V WMDX[ WVRADX][
E«Q«IlAH GXQH IP P HMRQ m2P «JD > @} DX WHQ GX FDELQHWGX
J«QDO / KHEEWW RITIAHHJ J«Q«DOGH @ ] RQH GH G«IHOWH HWGH
VFXUW 6XG 2 XHWV TXL XL D FRQI L« XQH P BWWMRQ GH P «~QDWm- DL
CKRQOHXU GH P LQYHW SRXU P Hv FDP DLDGHV EGMA&YV G D@U DX
GHYDQWGEHY HQWHSUMHY GIYHU GHV | RQGV SRXU HX[ } FROFOXWO

> @ GMRQV/( FRQRP LFD 3DUV

> @9 RUWQRWH DUAF®I m&LQT MRXU/HQ KLYHU} GDQVAD/ HWH G LQIRUP DARQ

> @ HGVSRMI 2 P «JD Rk« SDUM &HIXM G DLGHDX[ EGMAVGHVDLP «HV SURSRVHDX[ P LAMBLLHY
EGMAY GHVWIRIHVG LP P HIMRQ HQ HOWHSU\H
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&DU @ UMOHQFH SDWH DXWWL SDU XQH UHFRQYHMRQ UcX\WMH
SRXUFHX] TXL QH LHRLQGLRQWSDV CDLP «H ¢ CLMXH GH GXU
FRQI« GX EGM& 8Q WP SV GH G\VSRQLELMW DSUW'V XQH YIH
G HQIDIHP HQW RS«UDWRQQHY H WP HV P DLV VRXYHQWXQ
WP SV mAHX] } MJQDR SDU SXVHXW WP RIQV FRP P H @
SRUM RXYHUM ¢ OHQQXL HADX[ DGGLPWRQV  3DLP LG DXWHV
GVSRAWY ®f P DQUHVM 3URO LGV D IDIWGH @ U QVHUARQ
SURI HVWLRQOHT GHV P LOVBLLHY EGMAVVRQ F - XU GH ALEE®! HQ
VDWBFKDQWE FU<HU GHV @HQV HOWH @1 P RQGH P LAMBLLH HAGH
P RQGH GH CHQWHSUMH m 9RXV WRXYHH FKH @V FKHV
GHOMHSUM HQ )WDQAH XQ DFFXHO  ELHQYH@DQW
FROWAXPA } DWXUH O (P P DQXHO9 LHIDUG  SUMGHWGEX
FRP LW @DLVRQ Gl HOVHGX 0 HGH  YHQX SUAVHQWUFH SLRWW

1 RAH FRP SW UHQGX QH VHLDIWSDV FRP SGMXYDQV O« YRFDWRQ
GH TXHTIXH SRIQW SXV VHOME®N DERUGY SDU FHUMBLQV

EGMAV |, ¥ QRXV SHP HMRQWGH P HVXUHU VXAMOLQWU-WGHY
DP «@QRUIDWRQV SWRSRWHY SDU 0  6«EDVWHQ / HFRUQX
P LOQMAH GHV $ WP «HV HAMD P H 3DWHAD 0 LD@®V VWHRUWILLH
G<«\WWDX[ $QFHQV &RP EDMIQW HNV¢ @ 0 «P RULH HQ
FROFOXMRQ GH FH FRQ@RT XH

/ D UHIMRQ DYHF @ KL«UDUFKLH SDUH HP S®I HWBDU RLY GRXERXUHXVHP HOWSHUEXH m>$ GRUV TXH VRXWBI P RQGH
\DYDUIWTXH MDYDLY VDXW VXUXQ , (- @RXV Q DYRQVUHEX DXFXQH YLMW GXLDQWP HV SHLP MARQV HADXFXQH YLV
GXLDQWP RQ FRQI« P DDGIH -H Q DL SHWRQQHIDP HQWUHEX TXH GHX[ DSSHY GH P D KL«DUFKLH GXUDQWP RQ
FRQJ« P DIDGIH VRXKDVBQWDYRLU TXDQG M UHSUHQGLDLY B WDYDLO} FROWIMW B FRBRQHO<« UF $ XWH SLHUH
G DFKRSSHP HOW@ mUHFRQQDIMDQFH  RIILALHT } GH @ EGMXUH 8 Q mSDUFRXW/ GX FRP EDMIQW VHRQ 0 P H
&DUOQH &KDXYHW«SRXVH HADLGDOW G XQ RI I LFLHUEGMA ([ HP S CDMIQM G XQ U\VXOIWG H SHIMMH P «GLFD®
M SHQGDQWGHY VP DLOHV HAGHY VP DIQHV > @F HWWFH TX RQ DSSHIB B t QGLRP H GH @ ERW DX[ GMWHV > @
VRXV GV NMRXUV 5P RQ P DU@YD ¢ @ ERWM DX[ GMWUHV > @HWSXLVLIOQ\ DUHY > @ 8Q SDUFRXU/ GROWHVAELHY
FROVALHOW®! FRIRQHTS LP HO-RURWFKH GHD@&$%$7 > @ m, O D «QRP «P HOWG DIGHV P DVLO. D «QRWP «P HOW
GH SDSHIDWH GRQF LOIDXWJIXLGHU B EGMA IDFH ¢ FHV SDSHUDWHY DGP LOIVWDWYHY TXL | RQWSDUAH GH @
UHFRQQDIMDOFH GX GLRIW ¢ LkSDLDARQ GX GLRIW ¢ UHFRQQDIWDQRH \VDQV SDUBU DXWL GHV SDSHLDWHY
DWXUDQWHEBY } / HV UHDARQV DYHE BV DWXLDQFHV HQ W«RUH VS« LTXHP HOWGKYRXHY ¢ @ FRQGMRQ
P LOMILUH RAFXSHOWHQ HTHAXQH S@FH P DMIXUH GDQV FH SDUFRXUY DGP LQMADAT m 8 Q GIDARIXH GH VRXUGV }
VHBRQ B J«QelDO V -HDQ + XV YIMMWIXU U X@HU GH BROGDUW ' «IHQWH ¢ OF ,$ &GP ROWZ RQOHULH  %4HWW
«WRQQ« TXH mCDWXUHXU GHP DQGH ELHQ VRXYHQWGHV SL2 FHV FROWQDQWGHVY LQI RUP DWRQV ¢ FDUDFWIH P «GLFDO
TXH ®166% VH UHXVH ¢ GRQOHU HQ VH Ul «LDQWDX VHRUHWP «GLFDO} 3LV HQFRUH m®1 637 GRIW-WH UHFRQQX HW
GFDk GDQV BV YLQIWIXDWH P R VXLYDQWOLOALGHOWLQIWDO} 2 U P «GHALQV HWWP RIQV CROWMRX@IQ«  GHV
GPHQQLHV SHXYHQWV «FRX®U HOWH OxY«QHP HOWGFBIQRKHXU HVCDSSDUMRQ GHV SUHP LHW MJIQHV GH @
EGMXUH m2 Q QH SHXWSXXV | DLLH G DGP LOIVADW TXDQG RQ HAB637 HWGDQV P RQ FDV RKELR@ W > @YRXV
DYH @ P «P RUHLP SDAWH} SRIOW ) HIQDQG % m/ D EGMXUH FAUHWRUAH HQ DSU'V DYRW RS« HQ H
<RXJRVDYH DX . RRYR HQ $1JKDQIMBQ DX 0 D@ DX 1 LIHJ HQ &HOWDIUTXH } LOWUYLHOWGHSXLY @ Db B
P DNRUYHUR GHGX H53,0 D m& HVIAT XUTXRIVH TXL HFVALHAWRUA. YLQIWT XDWH DQVDSUV 4 XDQG > @W P H\XLY
VRXUQ YHWV G DWXLDQPHV SRXU | DLLH YDARU P HY GLRIW VRXWMP SGP HQWNMDL WRXY« GH QRP EUHXVHV 1 LQV GH
QRQ UHFHYRLU TXL DNRXVMQWGH @ EGMXUH ¢ @ EGMXUH } 8 QH EHIB IRWP X®1 P DLV SRXU TXL D HQIDJ« \D YIH
EW/A VRQuP H FRP P HQWDFFHSWU FHV SHWMAHY DGP LOIVADWYHV"

> @&HWX®I G DIGHDX[ E@GMAVGHCODUWP «HGHWUH

&
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, GHOW L«HV FHV I DLA@pV GX M VAP H VROWHQ YRIH GH UMVMROMRQ JWeFH ¢ GHY GVSRMWRQV GeMt P MHVHQ  XYWH
CRQWQRXV SUWVHMRQV TXHIXHV H HP SGV 3UMGHOWGH 6ROGDIP B J«Q«UDOGH FRUBY D«=UHQ VvV -HDQ
) WDQERLY ) XUHAERWM VRX@I QH COPWRQ GH FHWM P X\MHM@H SRXU DLGHU VHY DCK«UHQW m ¢ \VH LHWRXYHU GDQV M
P DTXLY GH WXV GV GAVSRMWY H DMEQW ' TXLOVDIMWH m GHV DIGHY GH GLRIWFRP P XQ RX SWRSUHV ¢
AOWIMWRQ } / D U«DRWYIW HWDX F XUG8 Q<R DI LLP HVRQ SUMGHRWA QI «QLHXU J «QUDOGH CDLP HP HQW
0 DF/ HOWH m¢ @ SUP 12 H LQIRWP DWRQ MXH GHV WJLIP HOW QRV FROVHAHY P XVXDOWMY > @DLGHQWE
P ROMU GBI GRWMHU  TXHTBV VROWBN JDLDQWHY TX HMAFH TX RQ SHXW DLULH SRXU SD\ HU B SXXV YIW SRWE®H }
WP H m eV IXIFKHV XQLTXHY &V GRWMHWY XQLTXHY TXH COFPV DX[ DIGHY \RIWM SXXV MP S®1 SRME® }
3UMECHIWGEH CDWRADWRQ 7«JR M J«Q«lDOGDLP «H D«UHQQH VvV * IDWHQ 0 DUH ViXJJ2WH @ RXDWRQ G XQ
MJIXLIFKHAG HQWKH LOMLDRM } VIXU® P RG* B GH CDSSQFDWRQ DP «UFDLOH 9 HMLDQV $ 11 DLV TXL RUHMA FKDT XH
GHP DQGHXUHQ | RQPWRQ GH VD VW DWRQ SURSIH

m/ D EGMWXUH SM FKLTXH P =P H W HGH MAMQYIME® HVAXQ GRQ G XQH SDUAH GH VRL SRXU B VHUYLFH GX SD\ \}
WDSSHDMWHQ RXYHUMUH GX FRARTXH B J«QueUDOYXINKDUG ( Q WkSROQWH DX[ WP RLIQDIHV SRLIQDQW TXH QRXV
DYRQV HOWIQGXV DRMXW/ GX 66$ LOWAMWRQV G RE«GHQFHP LAOVALH RX FLYLA! RQWH SUP « XQHP =P H YRBRQW
«FRXWU VRX@JIHU DIGHU SURSRVHU 8 QH YRARRQW FROFUWIAH SDU M R<DWRQ W<FHOW GX &RP W GH CHOWDIGH
Gl HOWH SU«FMH B J «QueDOYDIDX . Ge@xJ X« J«QuDOGH 6RAGDUWY ' «IHOVH R» mRQ «FKDQIJH RQ WDYDL@H VXU BV
GRWHW GH P DQL2 LH ¢ FRRUGRQQHU CDLGH TXL HMADSSRUAH DX EGMAYV HAE «YIWAU @ UHGRQGDOQFH HAVXURXWE
VDWXUWHUTXH SHOMRQQH DXVBQWI XH SRME® QH VRIMRXEQx« }

9R\ RQV SRXU WP LOHU FRP P HQWO<FKHIRQ SRAMITXH UHSUWHOW SDU 0 6«EDWAHQ / HFRUQX P LOIMAH GHV
$LP «HVHWD P H3DWIADO LLD@®YV HAUKVBLLH G« VBDX[ $ QFLHQV&RP EDMIQWHAE @0 «P RILH FRP SW I «G«UHU
FHV SV

, @ EDWHGX S@Q GROWBN GHX[ P LOMAHY RQWGRQQ« BV JLDQGV D] HV XQH FRQQDLADQRH VRXWRX UV SOXV DI 1 LQ«H
GX 6637 JWFH ¢ @ FKDWRQ GXQ 2 EVHIYDRLLH GH @ \DQW P LOBLH , O QWAXWRQ QDWRQD®! GHV , QYDAGH
ILA®I ¢ VD YRFDWRQ KIMRUTXH XQ ST®! GH UKDELIMMRQ SK\ TXH HASW FKLTXH UHERMGM VHV SUHP LHY
SDAHQW 8 QH P HAPXUH LQIRLP DARQ HVAP [VH ¢ GLVSRVMRQ GHV FRP P DQGDQW G XQLWY HAGHV VRGEDW VXU @
EGMXUH HWGHV 1 DP LGBV VXU VHV FROWTXHOPHY SRXU CHQWRXLDIH 7RXV BV SRW2 SH  SDWHURQWXQH YIMWM
P «GLFD® ¢ BXUUHRXU mGDQVXQ G@LP D[ LP XP GHWRLVP RV} / DMP S@ LFDWRQ GHVRXWV BNV G«P DUFKHV
DGP LQADWYHY HWM @ SUWRP SWRQ GH ERQQH IRL} GRLYHQW DALAOMAU XQH UHFRQQDMWDQRH GH @ QDAWRQ \DQV
@TXHIH B EGMA QH SHXWHQWHSUHQGUH VD UHFRQWMKPARQ ( WSXLVTX LOD GeM FRP P HQR« ¢ | DLLH VHV SUHXYHV
M@ P RQWH HQ SXLWDQFH GX GVSRUMI $WRV} DYHF G P DMVRQVGLFL ¢ M 11Q GX S@Q MGROWKQH RX GHX[ HQ
RAWHP HU} (QILQ @ YRIRQW P DUMX«H GH UHGRQQHU DX 66$% mDE°P « } SDU GHV DQQ«HV GH UHMPARQV
EXGI«VBLLHV GHVP R\ HQVHQ DG«TXDWRQ DYHF VD P MARQ HAVHVLP P HOVHY UHVSRQVDELMMY
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$X WALP H GH FH FRP SW LHQGX QRXV HVS«RQV DYRIWU GRQQ« ¢ QRV GRMXUY/ XQH MM LG«H GH @ W,V KDX\WM
TXDOW GHV LOWMUIYHQMRQV GH @ G«WLP LODWRQ GHY DRWXW GH @ FRP P XQDXW P LOWUH FRP P H GHV
DWRADWRQV ¢ m DILU SOXMIWTXH VXEWU } HWELHQ WAJ GH O«P RARQ VHOME® VXVAWH SDU GV EGMV HMBNV
IDP L@V TXL RQWHX B FRXLDIH HACKXP LW GH YHQLU WP RLIQHU , OHQ | DXWEHDXFRXS SRXUH SRWHUHQ SXEQF
XOQH WA E«DQFH GH O-WH

5 HM FH TXH O«<PUVMUH QH SHXWIXH W VLP SDU DIWP HOWLHIMHU 8 QHYRL EUMH ¢ O<YRFDWRQ G XQ VRXYHQLU

HIUR DE®I BN UP HIALHP HOW «P XV ¢ XQH «SRXVH ¢ mXQH SHAM | LB GH WRLY DQV} FRP SUHQDOQWD GWHWH

GH VRQ SDSD HAWDRKDQWA SRXWHU ¢ VRUAL GH D VRUSHXU ¢ WG mGDP HGH @ &$%%0 > @ TXLD SGLOHP HOW
UP SQ VRQ UT®I & HWHOFRWH XQ EGMA TXL ERXGIYHUA SDU B UFIWGX YLFHDP LLDO * L@HJ \VRUN
SUHSIVZP P HQAWDYDQWGH UHYHQLUWP RLIQHUXQ SHX SOXVVBUG GH VD UMIHOFH & HHQILQ  SHOGDQWIRX\WM @

GXU<H GX FRARTXH OKRP P DIHVBQAHX] G XQ DXGLRLLH FRQFHQWK UHVSHAMWHX[ HAFRP P H UHRXH.AD

3\ FKIDWHY SV FKRERIXHY WP RIQV SDU RLY CROAMLMA HWIQGLH ¢ SOMHXUY UHSUVHY  RQ QHmMJIX«UW SDV GH

@ EGMXUH SM FKITXH 0 DIV DX P RIQV SHXWRQ GDQV XQ HQYLLRQOHP HOWDGKTXDWHWDYHE XQ HQFDGUHP HQW
W «UDSHXWIT XH DGDSW DSSUYRMHUFHMA | -OXUH GH OsP H DSSUHQGLH ¢ @ J«UHU SRXUUDSSUHQGLH ¢ YLYUH DYHF

VRLP =P HHWHV SLRFKHV

( WSRXU UHVIMU HQ DFFRUG DYHE OHVSUWGH FRP EDWHWOQHUILH TXL VH VRQWGJIDI«V GH FH FRARTXH QRXV

UHSUHQGLRQVFHVP RWGH:  LOWRQ &KXUKLADSDUBMTXHY XQ WP RIQ WP LODIVWRQ LOWUYHOWRQ

m/ D YLRVRLULH QH GXUH SDV O«<FKHF QHWXH SDV VHXOFRP SW G FRXLDIH G DYDQRHU }

3U26H SHUVROQRGQNVVLYWHFROORTIGBDLVRIHOBKLPLRLOLWDLUHYV
EOHVVRV.OOBNWHVRFLDRKkGHFLOV\FKRORMRBKURORINHYLGHQW YV
G DVVRF L DPMIPAEQH G HODS UH VDK P 1 Q L HRINO LW DG H MG\ | | « U H DXVOMW H V
«WXGLDQWYV

IRXWHPHUFLRRYHPHQWEOHVWMWOHYDPLOOSRXWHXW«PRLIQDJIHV
«PRXYDQMYVTXHOHNVQWHUYHQRRQWH U P LOHP HW WHIGK Y L G H QOFHHV
FDUDFW « U L \GME HX\HAGIH V V XARHL P SDPWMX WD HQW R XH\IDI® « F HV VE M «
PLHX[ VRXWHQLU OHV SURFKHV GHV EOHVV«V

IRXVUHPHUFLRQQF2UHPBEW«QXROHMHG6ROLGDUdUWVISRXWHXU

FRQWULEXWLRQ ¢ OD ERQQH RUJDQLVDWLRQ GH FHWWH MRXUGQ«H

AXDW MHXHB X609 GHAHU«WLIQ\ VXHV@HXRKHG «O «P HRQWIDOHPHQ
SDUWLRLSDFFXGHWVQYLWMW ODOXLGGBWIT XHVWLRQV U HSRIDMHDQ
FLUFXOHMWUFURHQD QWMHAF KD QJHWHB IV D O ORI X D HWH P H U F LRRROVO H X
GLVSRQLELOLW«

> @&HOXGIGDIGHDX] EGMAVHNG DWMBOQRH DX[ EGMVGH@® P DUOH
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5HWURXYH] OHV DUWLFOHYVY GH SUHVVH SXEOL«V ¢ OD VXLW

/D SUHVVH HQ SDUOH FROORTXH $FFRPSDJQHU OD EOHVVX
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&HX[ TXL QRXV GKIHQGHQW RQW
SDUIRLV EHVRLQ GH QRXYV

1 RXV FRQVDFWAU

Q

FROWAA \RQGDUW GH HOQVHRUI

&HWIH GMWAH G LQIRWP DMRQ VHWD DP HQpH|j 1 WH LHFRQGXIVKA GH I DoRQ WpJ X@qWH 3DUD
P r P HRFFDVRQ QRXV DIP HURQV WQUQRV EpQp YRBN HWDGKpLHQWV SOXV DX | DIMGHV
DYV GH QRWH DWRFIDARQ SDUFRXUIHUp BIFWURQLT XH
1 RXVWQRQVj UHP HUFLHUVRXWSDUAEX@UHP HQAO P H' $502 1 ,65$(/ SRXUVRQ
WDYDIOG LQYHWAI DMRQ HWGH U GDFVIRQ SRXU® L DOVDARQ GH FHWI GMAH G LQIRUP DMRQ




