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Q' 8 Q &DP SXV GiH FHIBIQFH DX VHYLEH GHV P ARHLY
GH @ VDQWE GH GDXVRQRP uwmma»umqmmm,,

' DQV XQ FROM W P DU XAESDU G YIH@AMP HQN 1 RMH &DP SXV YIVH A3 DBP HQAY2 SURSRVHU GHV

VIQUEDW GH @ SRSXOMRQ ®f &DPSXV GV  pPRGDOMY GH YDIGDWRQ GHV DFTXLY GH

P AHY HWGHV TXDOIFDWRQY 6 DQUE DXWRQRP IH  OH SAEIHQFH 9$( DX DIGDQW HVW2VRAMQUGN

EHQ YIH@J MXH XQ WOl HWHQNMO CDQV @ XMWY HORHSUHCOHXLY

SWRP RWRQ GH @ IRWP DWRQ HWGH @QORYDMRQ

ADQV BV GRP DICHV GH @ 6 DQAE GX 6HYIFH 2@ / H &DP SXV DFFRP SDIQH ®f GAYHRSSHP HQW

SHYRQCH HWEHV * ABRQRAMAKQRE [HV GHV HQWHSUVHV HWRU DQVP HV GH @ 61OHU
AERQRP IH %2 WDYHY VRQ RIW CH IRP DIRQ

YARAHHDONGXQ YDVWM UA/HDX GH SDUMQDULHV  SURIHVWMIRQCH®! HWBNV H SHIWYHV TX IOSURSRVH DX

HQ ,®ICH) IDAFH  IDWHP EOQVHQAWHSWY N HW \HYIFH GH @QORYDURQ
DRMXLY GH @ |RUP DURQ HAWEH @ UHFKHUF i QR

&DP SXV UBSRQG DX[ EHVRIQV HQ HP SR HAHQ
FRP SAMQFHV DRPMHY HW XMW HQ RIDQAGH
SDUFRXWY HWEHV SURIUDP P HV GH IRUP DIRQ DA@QW
X QYHDX O9DF  MVIXDX SRV \GRF RUDW
QASOP HY CDMRQDX] GH @ GXFDMRQ QDURCD®! CH
CHOMHIQHP HOVVXSAEHXU GH @ VDQAE HWGX
WDYDIO

1RWH &DP SXV VDAHWH QRQ VHX®BP HQWVDX
ABYHV ANADQN HWDSSWHQIY P DIV DXV V DX
SHYRQCHV HQ DRIYIME RX HQ UHFRQYHLY RQ SRXU
eV DFFRP SDIQHU Qv ®XU
GAYHBSSHP HOWBURHWIRQQHO DSSUHQDQW
GH @HQVHIQHP HQW VHFRQGDILH GH
EHQVHL QHP HQW VXSAEIHXU HW CH @
IRUPP DWRQ FROWOXH VHURQNFRGFHQAY SDU ®f
&0 4 ~ VDQUE DXRQRP H EIHQ YIH@J

SDJH



1 RAH 3 LRWW

| FEYROMRQ ¥ @ KDXWH GH @ GASHQGDQFH
GHV SHWRQQHV ¢JAEN HWSUEME®I FRP S\M
WQX GX YIH@AHP HQAGH @ SRSXOMRQ GDQV BV
DQRAENV Y2 YHQU ( Q,®1 GH ) UDQFH G QRP EUH CH
SHWRQGHV ¢.J ARV GASHQEDQMY VHIDIMHQ KDXV V H
- SRXU DWHQGEH SHYRQQHV Y
KRU] RQ

0 CP H VLG SURVMWH MEBMDYDQAD FUVH V QLA
OH DX &29, FHW GHQAWH D PIV HQ
QP IAH © IFHVWMVEGDYRIUY: @ IRV XQ QRP EUH

VXIIVDQACH SIRHWIRQQHY GDQV @ \WAP DMTXH
CHO " VDQUE @X\RQRP IH HEIHQ YIHAR)™ P DIV
DML GV SRRHWMRQHY DYH GV
FRP SAMOFHV VSAFILITXHY ( @ D DXV VR LV HQ
CPIAH O PXWSWAVME GHV SUWRHV \RQUHY
PSOXA (DQV @ SUMH HQ FIOUH GV
SHYRQCHV (JARV DIQL TXH @ P XWBOF WE GH
XYW @X GHHFFH GRPIHB® (+3$
KNSMEO

| DXIP HOBMRQ HQ  SWRIHWIRQOHY  HW
QEEHWDILH GH P DQAWM XUHQM % @ IRV CDQV
GV P ARAY GX VRIQ P ABFDX] HASDUDP ASIF D

P DIV DXWL GDQV FHX[ GH @FFRP SDIQHP HQAHW
CH @Q) A IHUH

/H QRPEWH Gf WEQAMP HON G¥ AEHUHP HOW
3HYRQOHV $JAEN ' ASHQADQMY ( +3$'  SDU
KDEMUQAAIQASO IDIEGI HQ , 61 GH ) DQF HTXH
EDQV BV DXWHV UBIRQV FHW DXJ P HQEMRQ GH
O GASHQEDGRH O DX YIH@AHP HQAV HADGXILD
SDU XCH IRUM DXJP HQEMRQ GX QRP EWH GH
SHWRQOHV ¢JAEN P DIQMQOXHV Y% GRP LFLG

FH TXLHQADIGHD XCH DXJ P HOBMRQ GHV
EHVRIQV GDFFRP SDUOQHP HOW GH  FHV
SHYRQHV

( QSDID@GI @ IDE®I DMDFWYIWWEGHY P AHY
HAGHV |RUP DARQV OV Y2 @ GASHQEDQFH HADX
JIDQG ¢JH DWRAAH Y XQH SAREIOE
[P SRUBQM GDQV &V HP SR GV PRQV
TXDOIA GX VHRAMXU VRQAVXQ ILHQ DX ERQ
GAYHBSSHP HONH O ILOAH

(QRAMH ® ABNADRMHOGH DICDQN SRV HCEH
QRP EUHX] HQWX] \BQAVXUGBXULP ST BIRQ CDQV
O SUVH HQ FKDUH GH @ GASHQEQFH TXH V XD
UHFRQCDMVDQRH GH BIXWY FRP SAMQAHV

/ D FUBMRQ GX &DP SXV 6DQWE $ XVRQRP IH
Y4HQ YIHAU HVWDIOQVL HQ FRKAEHQFH DYHF BV
JWDQGV GIVIHY LGHQWLAY SRXUGAYHRSSHUGH

P DQLALH VDW/ DIVDOWM @ 1LOAH GX JWDQG ¢JH
HWGH GDXVRQRP [H

$ WWPH O &DP SXV SHP HMD XQH P HOXW
DSSURSUDMRQ GHV WFKQR®RJI LV QXP AEITXHV
SDUGN DSSUHCDQN GDQV BV VHRWXWY GX V IR HW
GH @FFRP SDIQHP HQADIQUL TXH @SSURSUDIRQ
SDU GV FUBDMXY GH WKQRBIHV GV
VSAELLFVE QEN DX YIH@AMP HOARX ¥ @ SHUYM

GDXWWCRP H

| .
..\-E!Z

SDJH
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) ABAEHU GHQUHP EGI GHV DRMXLY DX
VHYIFH GH @DMDRYMEGHY P ALY
HWGEHV IRWP DIRQY

,QQRYHUGDQV @ SUR HWIRQLDOVDIRQ
HQ IDYRIVDQAD P X@EVASEDUME
SRXUXCH P HEBXUH IQVHWRQ HAXQ

P DIQIQ CDQV @P S&L

5 ARYHUGBN |IRWP DIRQV HWDFFRP SDIQHU
@P HJIHQH GH QRXYHDX] P ALY GH @
INOAUH SRXUUBSRQAH DX EHVRQV GV
HQWHSUMHY GX VHRMXUHWEHY XVDIHY/

1 RAHS$P EIMRQ

' DQV FH SURWW @P STFDWRQ GHV SDUMCDILHV P DMIXLY
CH O IRP DIRQ 1QWIBI HWVFRQIDXH GHV FROIPIYAR/
P DIV DXWL GHV HQAHSUVHV GX VHRRMXU FROUEXHD Y%
FUTHUXQH W\ QHUI IH | ASZEDWIFH SRXUGHQUHP EGI GH @
IOAUH

/ D P XOMGVFLSQODUWEGH VHV SDURCDIUHY SHUP HABIQN
O WHQFRQOAH GHV ILOAUHY VDQUBALHY HAWRAID®N HWEHDN

H QQ/AHH HVGN WRKRBIV DXWD XQ HIHW
GAP ROMDMXU ¥ @ IRV DX QYHDX QDMRQDO HW
IOMIDURQDO &HAL SHP HED QRQ  VHXGP HQW XCQH
PH@XWH DSSIRSUDARQ GHV  WFKQR®RIIHV
QXP AEITXHV SDUGN DSSUHCDQN GDQV BV VHRMXLY GX
VRQ HW GH @FFRPSDIGHPHQN PDV  DXWL
@SSURSUDMRQ SDU BN FUBDWXLY GH \MFKQRBJIHV GHV
VSAEULFIVE QAN DX YIHEWHP HOWRX % @ SHUM

GIDXVRQRP [H

/HV SOMRPHY GV OFZEN SDUWMCDILHAV GH QRWH
&DP SXV VHIRQAVP XWDO/ZEN DYHE ©® SOMRPH : H
/ DE G$@DQ BDGHUP RQADOGX FRQVMOHQ IQQRYDIRQ
HWIQJ AEHUH GDQV BV VAHQFHY GH @ YIH HWDYHF BV
G SOMRP HV IQQRYDQMY GAEAEN DX &04 TXL
VHRONFUREN  XQ,QCRYDIRQ/ DE VXUGI @X 7RMP
GH 9 HW  XQH SOWRWPH GRP IE®IKNSMIO
ANEQNHP HQWXU @KRSMIOS GHWE KHQHYIHU V2 & UBMO
SRXUIDYRIWHUD VIP XOMRQ DX ™ VDYRUFRRSAEHU™

6 RXMQLU®! GAYHBSSHP HQANGIQURYDIRQY
HWGEH SAEIP HQBMRQY FURNV/AEN HORH

IRP DIMXLY DSSUHCDQN DIGDQNV HWP RQCH
SIRHWIRQGHO

' AHRSSHUXQ&DP SXV" 6 DQAE
SXRQRP [H %4HQ YIH@J LQFOML DWEDF MHW
YIME®I DX QYHDX UE IRCDO QDMRQDCHW

@

$ X WRDOSXV GH P AWHV FDUY GH SOWRWP H

VHIRQAMGVSRQEBN SRXU BV DSSUHQDQN HWRWP DIMXWY
X &04 /HV DPIRY/ IDYRIWHRQN GUAEXOMRQ
VHFRQGDLLH VXSAEIHXUHAD P L[ IWEGHV DSSUHQDOW HQ
GAYHBSSDON @ SAEDIRIIH SDU SIRWNV DXWRXU GH
FUBWRQV RX HQ IDYRIVDQMD VIP XOMRQ DX VDYRU
FRRS/EHU

&HV SURWW YROMMQKE UHU CDQV BNV FKHIV Gz XYUHV
GV OFEQY HWYDIEHU GHV XQUWE/ GHOMIQHP HOW
SRXUGN ANADQN 8 QH DWMFXOMRQ SHUP DQHQM HOM
O IRPDIRQ HN @ UFKHUKH VHD IDAOWH SDU
@QUEWDIRQ DX &0 4 GH  @ERWDWILHY GH UHFKHUFKH

IWDQADLY HW  LOMUDDWRQDX]

' H QRP EBXVHV DPWYLVMY FXOXUHIDN HWVSRUAYHY
VHUIROAH HRMAEN SRXUIDYRIWHU®! ELHQ YLYUH DX VHQ
X &04 HQ OCWIQN FRMH \RX\MY IRPHY GH

QVFUP [QDIRQ

/H VHOMP HQNV GDSSDUMQDQFH % XQH  ILGAWH
QH FHBIFH VHD  GAYHBSSE SDU QRIP P HQNV @
SDWFASDIRQ % GHV IRP DIRQ/ FRP P XQHV DYHF GHV
ANGADQNV [QMIDURDY]  SUBHQFH GDQV ®f FRQVRWXP
gxQ ANEQMP HWV  IQMIDIRQDO  GHOHI QGHP HOV
VXSAEHXU HW GH UHFKHUPKH DSSOXAE WU OV

WFKQRBJ IHV SRXUD VDQAE

SDJH
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DYH- G-V ASOP HV GHQRAH [ LDx<H

[\ FAH"' DUXV 0 LBKDXG
. UHP @ 94FQWH

% &
67 6 6FHQFHVHW HRKQR®J IH GH @ 6DQUk HAGX 6RADO
3LR$663 $HARP SDIQHP HQABRIQVHWEHUFH » M3 HIRQRH

%/ 6

63 6 GHYEHVH\BIHWIDMRQV GHV 6HRVIAXLY 6 DAVIALH
HA6RADO

[\ FAH 7HEDUG GH &KDUEO
6 DIQAD DXUGHV ) RW/A/

v &
67 6 BFAHQPHVHATHAKQR®R] H GH @ 6DQUk HAGX 6RADO

%/ 6

63 6 G6HYEAVH\BIHWIDARQYGHY 6HRAXW/ 6 DQVIIILH
HA6RADO

[\ FARH* XLQXP H%XGAE
/ IP HOAHJSDQQHV

%8 &

67 6 BAHQAHVHAWHKQR®J LH GH @ 6DQWA HAGX 6RADO
3WR$663 $FARP SDIQHP HOWERIQVHWEHWYIFH » @3 HURQH
3LR$(3$ $QP DARQHQ DQFH HAB HURQQHVYA AHV

%/ 6
(6) ( FRQRP LHBRAD®!HW DP LOD®!

/ \ FAEL/ 1QR 9 HQMD

2 | RUD ) HUWAWA

0 HOARQ&RP SAP HQMILHS$IGH» ' RP LA®I

% &
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3WR$663 $FRP SDIQHP HOAGRIQVHASHUNEHV>» @3 HWRQH
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* 15O P H Gy VIDAS IGH VRL QDQW

%/ 6
(6) (FRQRP LH6RAD® ) OP LIDGH

[\ FAH* DEUHCSB AL
&KDP SLJQ VXU 0 DUH

% &
3WR$663 $FARP SDIQHP HOWERIQVHWEHWIFH » @3 HWRQH
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% &

67 6 GAHQFHVHWHKQR®R] IH GH @ 6DQU HWGX 6RADO
3IR$663 $HFRP SDIQHP HOASRIQVHASHUYEH » @3 HWRQQH
3IR$(3$ $QP DARQHQ DQFH HAB HIRQQHVYS ARV

3267 Y$ &
" 1SOP H G VIDAS IGH VRL QDQW

[\ FAH/ RXIVHO LFKHO

&KDP SLJIQ VXU 0 DUH

vsh &

67/ BFHQFHVHWI HAKQREJ IHVGH/ DERIDVRILHY

67 6 BFHQPAHVHATHKQR®J LH GH @ 6DQUk HAGX 6RADO
3WR$663 $FARP SDIQHP HWERIQVHWEHWIEH » @3 HWRQH
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&HWMA 0 HOMRQ & RP SGEP HOWUWH IRWP H Y2 DFFRP SDJ QHU GHV IDP L@V RX GHV SHU/RQQHV ¢JAHV
RX KDQGLFDSAHV GDQV GV DFWV HVWHOWHE GH @ YIH TXRWGLIHQOH

| HV AAYHV DFTXLALHQW GV FRP SAMQFHV LQGLVSHQVDE®IV SRXU SWRP RXYRLU @DXVRQRP IH GHV
SHWRQQHV HWBIXU SHP HWAH GH UHVWAU GDQV BIXUFDGH GH YLH KDELWXHO HQ ®1V DLGDQWY: J AAHU O
TXRWGLHQ |, DSSUHQOHQWY: BV DVWIMMU GDQV BIXU/ GASMFHP HQW  GDQV CHOWHWHQ FRXWDQWGH
®IXU RIHP HOQW GDQV @ SUISDWDWRQ GHV WHSDV ,O& VDYHQW /B DBIP HQW UBDAVHU GV VRLQV
GK\ JIAQH HWGH FRQIRUN \RLOMM KDELGDJH UEHFWRQ GX @F  /HV QRWRQV GDQP DWRQ
DERWGAN GRUW GH @ IRWP DUWRQ XU SHWP HWAQW GRRU DQIVHU GHV DFWYLWE/ |DYRUVDQW @
VWP XOWRQ FRIQMYH  LOWGHFWH@I HW SK\ VITXH ) XWX/ JDWDQW GH G@DXVRQRP IH HWGH @
VAEXUWE GHV SHU/RQQHV GRQWLY DXWRQNV® FKDUH LY VRQW/A DBIP HQWIRWP A ¥ DP ADDJHU GV
HVSDFHV SRXU SUEYHQLU GV DFFLGHQW QRVBP P HQW HWY: LHS/AHU GHV VLI QHV GIDOWEDWRQ GH @
VDQWEHWP HWH HQ z XYUH GHV WIFKQLT XHV GoXL HQFH

o DQ

$'0.66,21 . & DSDFIWE/ GIDQDO VH HWGHQMDWYH | DFH Y% GHV
VIVDWRQY %2 UVTXHV

/ DFFAV HQIRW DIRQY:QVSAEDIE $ICH | 110y GHv UHVSROVDELOWE/

72CRP IFBI™ GH P HQIRQFRP SGIP HOBILH . &RQVFIHQFH GHV @P WV GH FRP S/AMQFHV

HWRXYHWDX] FDQGEGDW \WYOILHY GHV
GASOP HV GH QYHDX % 3 RX &$3 &X
VHRMXUVRALDO

* UDQGHV TXDOVE/ IHIWRQOHIBIV
* RAONGX FROWFW
/,(8; '"()250%7,21

| /\FAH /IQROHQXWD 2] RUD) HWAWH
P/\FAH * XWCQEHU & UBMO

' VOR8&+v6 352)(66,211(/6
. 6 DOUAGDWRFIDWRQ GH FROPINWAE/

\
@O QO

\MUMUDBN
. 6 DDUAGHP SR HXLY SDUIFXGHY
. 6 DOUAEGHQNHSUVH GH P DIQWHQN2
GRP IH®! 4
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&H EDF SWRIHWIRQOQHOIRWP H GHV SWRIHWIRQQH® SRXU DFFRP SDJQHU &V IDP LBV BV HQIDQW
A&V SHU/RQQHV ¢ J AHV RX KDQGLFDSAHV GDQV GIXU YIH TXRWGIHQOQH TXH FH VRIWHQ ABEQVVHP HQW
GH VDQWE VRFIDX[ RX Y% GRP LFL® / HV ABAYHV DSSWIHQQHQWY:2 SIRGLI XHU GHV VRIQV % VHUYLU GBIV
WHSDV %2 VXUYHL@U @ VDQWE Y2 DIGHU %2 @ SUVH GHV P AGLFDP HOW HWY2 SLRP RXYRW @ VDOQWE &Y
VRQW/E DBIP HOWIRWP AV Y2 XWIVHU GHV WIFKQRM®RJ LHV HWY2 WDYDL@BU HQ A XISH & HUBLQV AAYHV
SHXYHQWFKRLVIU XQH RSMWRQ VSRUMYH / HV GLSOIP A SHXYHQWWDYDLAHU GDQV GHV ABRE@VWHP HQW
GH VDQWE VRFIDX[ RX HQ DLGH %2 GRP LFL®1

' 85v( ' ()250%$7,21 328568,7(6' v78' (6

I
o /H EDF SWR D SRXU REMFW OQVHWRQ
/,(8: '()250%$7,21 SWIRIHWIRQQH@! P DIV DYHF XQ WAV ERQ GRWIHU
RX XQH PHQARQ % CH[DPHQ XQH SRXWXIM

AR TRXVHO IEKHO &KDPSUQ VXUODUEH - 5 oy 5y HVWHQYLVDI HDE®! HOQ %76 6 RQ WXMLLH
/\ FAH DUXV O IBDXG /H. WHP @ %dFOWH

|
|
| J\FAEl /IGROHOMD 2] RUD ) HUAMH SHXW /B D®IP HQW LQWE WHU FHUBIQHV  IRWP DWRQV
I /\FAH * XI@®XP HYXGE / |P HOHFYDQRHV VRFLD®IV RX SDWDP ASFDBV ,0GVSRVH QRWP P HQW
L /\FAH * XWMCEHU  &UBMO GH GLVSHQVHV GH IRWP DWRQ GH FRQGIWRQV G DFFAV
VSAFUITXHY HW GXQ SRXUFHQWRIH GH SOFHV
1,9($8 7(50,18/ " v78' (6 UBHWARN GDQV N IRWP DWRQV SUESDIDQW DX
| %DF GISOP HV G ABMWG DIGH VRLI QDQWHWG DX[ LADIWH GH
SXAIFXOXUH
' VUR8&+V6 352) (66,211(/ 6 ([HP S®I V. GHIRWP DURQ V
' ISOIP H G ( VWG DIGH VRLIQDQW' ( $6
$ WIMBQAGH VHIEFH VRADO$ 1GH DX] LDILH GH . "ISOIPH G(VBW GDX[LODUH GH SXAIFXOXWH
SXAEIEXGH $1CGHY2GRP IFGI 0 DERUHWWH GH .( $3
Zmﬂpmmﬁmwm . ' ISP H G ( VBWGH P RQIWIXU AGXFDWIXU
YIH VFROILH $ FFRP SDJ QDQWEH SHYRQQHY . ) &,/ 6HFUBRUDWP AGLFDO
D0 LOVAEN RX KDQAFDSAEN . %76 ' LASNBATXH

%76 AFRQRP IH VRFID®! IDP LAD®! ( 6)
%76 VHUMFHV HW SIHWBMRQV GHV VHRWIXW/
VDQWBILH HWWRFIDO 63 6
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/H WX®UH GX EDFFD®XUADW SIRIHWIRQOHO $QIP DWRQ  HQIDQFH HW SHWRQQHV ¢JAHV HWW
FDSDE® GH FRQFHYRL HWGH P HWMH HQ SMFH GHV DFWYLWE/ SRXU GLYHW/ SXEQFV \ FRP SUV GV
MIXQHV HWBIV SHU/RQQHV ¢.J AHV HQ SHUM G DXVRQRP LH ,OSRWAGH GHV FRP SAMQFHV HQ JHVWRQ
GH SURMIW HQ DQLP DMRQ GH J LIRXSH HWSHXWWDYDLEBU GDQV GHV FHOWHV GH @RIVILY GHV P DLVRQV
GH MIXQHVWH HWGH @ FXOXWH GHV ABEQVWHP HQW SRXU SHU/RQQOHV ¢JAHV GHV FHQWHV VRFLDX|
RX GHV VHUYLFHV G DLGH Y5 GRP LFL® , OSHXW/A DOIP HQW LOVFULH % XQH XQLWE | DFXGDWYH VHFWXU
VSRUM  SRXUREWQLUGHV FUESIW YHW/ XQ GLS@P H %3 - ( 36 HQ DQLP DWRQ

'85v( ' ()250%$7,21
I DV
/,(8; "()250%7,21

| /\FAH * XUWDXP HIYXGE / IP HOWAYDQHV
| /\FAH * XWCEHJ &UEMO

1,9($8 7(50,1$/ ' v78' (6
I oDF

' VUR8&+V6 352) (66,211(/6

/ H\MYOILH GX %DF 3R $( 3% SHXWKRMUGH
VIQUAEHUGDQV @ YIH DAYH  GDQV B VHRMXU
VRAR FX@MUHCHWRAR ABXFDW  $ FRXHOY
FROFWV GH P ICHXWY DFFXHOGH ®IMLY DYHF RX
VDQV KAEHU HP HQW& HQMHV VRFIDX]  HVSDFH GH
YIH VRFID®!

328568,7(6"' v78' (6

/H EDF SIR D SRXU SWHP lHU REMIFW QQVHUARQ

SWRIHWIRQQH@ P DIV ® GLIS®IP A SHXWA DBIP HQW
ARXHU DX VHQ GH @ IIOAWH GHV GISOIP HV

SWRIHWIRQQH® GH CDQIP DWRQ %3 - (36 HWDYHF

GH OH[ SAIHQFH SWHQGH GHV WHVSRQVDELOWE/ GH

FRRUGIQDWRQ SXLV GH GLHFWRQ ' ( -(36 ,OSHXW
ADBPHQW FKRMU GH IDULH GHY AMGHV

VXSAIHXWHV HQ SUBSDIDQWKQ %76$  DQV

([HPS®IV GH IRWPPDWRQV %3 -(36
VSAEIDOWE DQP DWXU P HQARQ DQP DWRQ
VRFLDO®

. Y3 -(36 VSAFLDOWE DQLP DWIXU P HQWRQ GRIMLY
\RXV SXEQFV

. %76$  GAYHRSSHP HQN DQP DWRQ  GHV
WIULVRLLHV UKUDX]
'(-(36 DOQPDWRQ VRFIR BXFDWYH RX
FXOXUH@! P HOQARQ DQLP DWRQ VRFLD®
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/ H EDF WIFKQR®RJLTXH VFLHQFHV HWWIFKQR@RJ LHV GH @ VDQWE HWGX VRFIDO 67 6 V DGUHVWH DX]
ABYHV IOWEHWAEHV SDU GV TXHWARQV Q@AHV DX[ VHFWIXW/ VDQMBLLH HWVRFIDO DX[ HIWRQV
KXP DLOHV HWTXL RQWXQ SURMIWSLRI HVWLRQQHOVRXUQE YHW/ GV P AAHW/ GX VHFWIXU GH @ VDQWE RX
GX VRFLDO

/IDVAIH67 6 FRP SLHQG HQ SXV GHV HQVHLI QHP HQW FRP P XQV HWGHV RSWRQV

./ HV VFIHQFHV VDQMBLLHV HWVRFIDGN TXL GRQOHQWDX[ AAYHV GV RXWY SRXU DQDOVHU GV
VIWKDWRQV VDQUWBLLHV RX VRFID®N G DFVXDOWE SRXU LGHQW IHU BV EHVRLQV GH VDQWE HWGH YLH
VRFID® GH ELHQ CWH GHV SRSX@WRQV ®IXUSUVH HQ FKDWH HWID P LVH HQ z XYWH G DFWRQ

. /D EIR®RIIH HW®D SK\ VIRSDWR®JILH KXP DIOHV GRQOHQWDX[ AAYHV GV FRQQDLIWDQFHV VXU
ORW DQLYDWRQ GH OCWH KXP DIQ VHV IRQFMRQV SK\ VIRRILTXHV P RWFIWE DSSDWHLOGLIHVW HW
OXWIMRQ  OAMGH GH FHUBLOHV SDWRM®J LHV J U, FH DX[ WFKQITXHV G LP DJHUH P AGLFDO

. / D SK\ VITXH FKLP IH SRXU @ VDQWE YLVDQWY: ODFTXIVIMRQ SDU GV AAYHV GHV XQIWMEY VAIHV GH
PHVXUIH HW RWGWHY GH JWDQGHXU GHV QRWRQV QXP AITXHV SIRSRUARQQDAME |RQFURQV
SWRJDP P DWRQ
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$SLAV XQ EDF 67 6 FH VRQW GV IRWP DWRQV
/,(8; '()250%7,21 FRXUMV HWSWRI HVWIRQQOD@AVDQWY TXL RQMD |DYHXU
| I\FAE | RXVHO BKHO &KDPSUQ wwo D OHY EDFKHEHW HWEDFKHRALHY 2 Q SHXWFLWMU GHV
| /\FAE ' DUXVO IBDXG /H. UHP @ Y4ECWH %76 HW (867 EDF GHV %87 EDF  HWGHV
| /\FAH /1ICRIHOMD 2] RUD ) HUAWK GISGIP HV G WWW GDQV ® VHFWIXU VRFLDO HW O
I [\FAH * XIAODXP HY%XGE / IP HOYAYDQRHV SDWDP ASIEDO
[

I\NFAEH * XWQEHU & UBMO
| /\FAH 7H®GDWGCH&KDUEQ 6DIQAD DXUGHV
) RWAY
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$1GH VR QDOWS WIMBQAEH VHIMEH VRAIDO
$ X[ LODIUH GH SXAEXGMUH & ROVHMUHQ

AERCRP [H VRFID®! HWDP LOD®! ' LAKRFHQ
| GXFDWXUVSAEIDDVAE | GXFDWXUGH MXQHV
HADQW QP [HU O DASXOWIXUHQ
ADFWRDGRE] H P ASFD®! 3 ASEXUH SRERBJIXH

3\ FKRP RFLHQ 7 HFKQIFLHQ HQ DQDOVHY
EIRP ASIFDON HW
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$X WDYHW GHQVHLI QHP HQW SUYLGE LDQW @H[ SAIP HOBMRQ @ GAP DUFKH VFLHQWILTXH HW @
GAP DIFKH GH SWRMIW G /EAYHV DFTXLALHQW GHV FRP S/EMQFHV HQ FKIPIH HQ SK\VITXH HQ

ELRFKLP IH HQ ELR®RJ IH HWELRWIFKQR®RJI LHV 3 HQGDQW DQV LY DSSUHQQHQWY2 GRVHU %% FAVWL LHU HW
15 HITHFWHU GHV P HVXUHV HQ XWIVDQWGHV DSSDUHLY VRSKIMIXAY /| REMIFW HVWGH IDULH AP HU HU

GHV FRQFHSW J AEDX| % SDUMJGH SKADRP AQHV H[ S/ELP HQWDX[

. | HV AAYHV VXLYHQWGHV VSAEID@YESIRSIHV ¥ @ VAEIH WRLY HQ UH HWGHX[ HQ WILP LOD®H

. /HV PDWAWLHV J/AEDGIN VRQW GV P CPHV GDQV \RXWV GV VAEIHV

ILDQADLYY HQ WH

HQVHLI QHP HQW P RWDO HW FLYLTXH KOMRLIH JARIJWDSKIH P DWAP DWITXHY  @QIXHV  YLYDQWMV
AGXFDWRQ SK\ VITXH HWSRUMH HWSKLBRVRSKIH HQ WLP LOD®!
. | HV AAYHV EAYELFIHQWGXQ DFFRP SDJ QHP HQWSHU/RQQDAVAE HQ IRQFWRQ GH BIXW/ EHVRIQV HW

GPXQ DFFRP SDJ QHP HQWY2 @RUHQWDMRQ TXL SRXUD UHSUS/HQWUMVTX Y5

KHXWHV DQOXH@HV

. 8 Q RX GHX[ HQVHLI QHP HQW RSWRQQHY YDAQGAY HQ FRQWN®! FRQAOX

. 8QH KHXWH KHEGRP DGDUH G{ 7/9
YLYDQWM

'85v( ' ()250%$7,21
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' /\FAH / RXIVHO IFKHO &KDP SLIQ
VXUO DUH
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&HV FXWXV GH QHQVHLI QHP HQAWXSAEIHXU
FRQGXIVHQADX] P ALY GH WIFKQUFLHQ VXSAEHXU
HQ MERIDWILH GDQDOVHV RX GH FROAKI®I
DWIMBQNIQ) ARIHXUGH UHFKHUFKH P DQISXOWXU
DGR GAMEAHQ FRQGXPWXUGH SURFHW GDQV
AAGXMAMH HWEHOYILRQRHP HONTXDQWFHQ HW

HQVHLI QHP HQW WIFKQR®RILTXH  GLVSHQVAH HQ @®QJXH

328568,7(6"' v78' (6

/ HV EDFKHQHW/ 67/ DFFAGHQWHQ QRP EWH HQ %7 6
DQV RX HQ %87 HQ DQV ,& SHXYHQW
HWIQGH XQH FOWH SUBSD RX SRWXGIU VXU
GRWIHU GDQV OGN AFRGN GIQIARIHXW TXL
WHFUXAWQADSWAY ®f EDF - DQV & HUBLOHV AERGN
GX SDWDPAGIFDO RX GH EIRR®RIIH GXU VRQW
/3 DOIP HQWDFFHWIEBN VXU GRWIHU RX FRQFRXW/
e XQYHWIWE GHV QFHQFHV DQV  VRQW
DFFHWIE®G DX[ 67/ P DLV QEHWIMQWXQ ERQ

QIYHDX GDQV O®N PDWALHV JAEDGBN  GH
CDXVRQRP IH HWGH ERQQHV FDSDFLVAY % QAEUW
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/ H WXX@LLH GX %76 ! FRQRP IH VRFID®! |DP LAD® HVWXQ H[ SHUNGH \RXV BV GRP DIOHV GH @ YIH
TXRWGIHQQH  DQP HQBWRQ VDQWE EXGIHW FRQVRP P DWRQ  HQYLLRQQHP HQWADHU IH  KDELVDW
@J HP HQW

,OUBD@VH GHV AMXGHV WIFKQLTXHV VXU FHV GRP DLQHV HWIRWP X®1 GHV SIRSRVIMRQV HQ IRQFWRQ GHV
EHVRLQV GHV XVDJHU/ TX LOD DX SUBDME® LGHQWLAY ,0SHXWAE DBIP HQMFRQFHYRLU HWFRQGXLLH GHV
DFWRQV GH FRQVHLO HWG DQIP DWRQ DXVRXU GH FHV GRP DIQHV 3 DU FHV DFWYLME/ LO SDUAFLSH Y%
OP SXOWVIRQ GHV AYROMRQV GH FRP SRUMP HQW LQGLYLGXHY RX FR@FWV GDQV XQ FRQW[ W GH
GAYHBRSSHP HQWGXDE®

, OHVWDP HQAE %2 WDYDL@U HQ FRADERWDWRQ DYHF G DXWHV H[ SHUN WDYDL@BIXV/ VRFIDX[ MUYV
SWIRIHWIRQQHY GH VDQWE ,O SHXW CWH WHFWWE SDU GHV DVVRFIDWRQV |DP LAD®V GHV
FROGHFWYIWE WIULWVRUD®Y  GHV IRXWILVWHXY/ G AHUIIH GHV VHWIFHV HQ SUEHOWRQ VDQWE GHV
FHOWHV VRFIDX[ f

6 HIRQ @ VWXFWILH TXL OHP SGRIH LORFFXSHLD GHV SRVWMV GH FRQVHLAGBU KDELVDW FKDU £GH J HVWARQ
QRFDWYH FRQVHLGHUHQ ADHW IH DQLP DWIXUHQ FRQVRP P DUWRQ DQLP DWIXU SUEYHQWRQ VDQWE

"85v( ' ()250%7,21 328568,7(6 "' v78' (6
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| H %76 GAERXFKH JAQED®P HQWXU® YIH DFWYH
/,(8; '"()250%7,21 0 DLV LOHVWWMRXWGH P CP H SRWIE®B! VRXV FHUBLOHV
| I\FAH /IGROHQMD 2] RUD) HUAWM FRQGMRQV GH FROWOXHUHQ
U I\FAH * XIOXP HIXGE | IP HOUAYDQRHY . APH DQQAH GX GISBPH GYBBW GH &( 6)

& RQVHLAHUHQ AFRQRP [H 6 RFLD®! HW DP LID®

1,9($8 7(50,1%/ ' v78' (6 . /IFHOFH SWRIHWIRQQH@® YRUH PCPH HQ
Yy = P DVWU
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. &RQUMHMUFRQMIDADP (DO
. | GXFDMXUVSAEIDD/E

. &RQMMUHQ AERQRP IH

. &RQUMUKDEMIW

. &KDUAGH JHRQ GFDWH
. &ROHOUHQ AAHU H

. $QP DIMXUSUEYHQIRQ VDQAE




























































































































