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$ P « QRUHU AHV FRQGLWRQV
GH WIDYDLOGH WRXV QHV « G YHV

) DFLOWHU ODFFRP SDJ QHP HQW
GHV « 3G YHV HQ GLI I LFXOM

HWRXYULU X QH FADVVH SRXU GHV
HQIDQW DYHF XQH G«ILFLHQFH
LOQWHAHF WK HOH LP S RUADQWH
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/ H &RXW/ &DQGHIHUG FRMLLH DWRFIDURQ GRL D SRXUP LWWIRQ GBQWUXFVIRQ GBQI DQW HWGEBGRBNVFHQW GH @
P DVIHWQH@ ¢ @ WRIM2 P H DX VHIQ GH G&FR®1 GX %MQF 0 HVQLO4 XHW T XH VRIHQWBIX W/ RUJ LOQHV RX QLYHDX VRFLDO
@& FR® GX %IDQF 0 HVQLOGLVS HQVH XQH LOWUKFVIRQ GH TXDAW H[ L) HDQWA HWDGDSWWH DX[ FDSDFLV¢V GH @1QI DQW

RX GH ®GRGMFHQW\ FRP SUV SRXUGV HQIDQW HQ GLILFX@% RX SRUMXU/ GH KDQGLFDSV

$11Q GHUHP SQUVD P IMRQ HWFBMAG @XQH GH VHV VIQJ XMUWY @&FR®I GX %6DQF 0 HVQLOP HWHQ SMFH VRXWXQH
V«UH GH GLVSRVVIV DYHF XQ | RQFVIRQQHP HQWDJ L3 DILQ GH YHQLUHQ DLGH DX[ HQIDQW HQ GLIILEX@¥ DYHF XQ
IRQFVIRQQHP HQWDGDSW ¢ FKDFXQ HWFH VDQV GHP DQGHUDX|[ SDUHQW GHY FRQWIE XVIRQV | LQDQFL2 LHV
VS«FLLTXHV

&HV GLVSRVIVI Y VRQWHQWH DXWHY  VRXVIHQ VFRMILLH VS« FLILT XH VXUXQH QRVIRQ RX XQH P DVI2 LH SHVIWV J LIRXSHV
GH QLYHDX KRUWILLHVDP «QDJ «V SRXUGHV VS « FLDOWHY HWK « IDSHXVIAV RUKRSKRQIMM SV FKRBRIXHV — &HW
DFFRP SDJ QHP HQWS DUAFX @HUQ« FHVWIVIA GHV VDAV SRXUGHV Vi DQFHV DYHF GHV « GXFDVIX W/ GH @& FR® RX GHV
VK« DS HXVIAV H[ VIAUDHV

/ HV GL I LEX@V VRQWYDUsHV HWWRXYHQWWA V[P SRUDQWAY 76$ DXVIMP H ' <6 SKRELHV DQ[ L\ WRXE®N GH
EWHOWRQ Gl LFLHQFH LOWAGHFVWH & HV HQI DQW DULYHQWSRXUXQH P DNRUW GBIQWH HX[ HQ FRXU/ GH
VFROUW HWHQ J LDQGH VRXIILDQFH ' HV S@FHV GIXUVRQWU VHUY« HV

&BAMAXQH WX WIVH SRXUGHNV GBQI DQW HQ GL I LEXQ P DLV DXWLXQ DVRXWS RXUVRXV GV DXWHV HQI DQW T XL
G« YHIRS SHQWGHV FRP S« VHQFHV VRFLDGN HWHIVIRQQH@V J i FH ¢ XQH RU DQLVDVIRQ | RQG«H VXUBQFXVRQ @
VRQDQFH HWB1 QRQ MJ HP HQW

6HV YDBIX W @dQJ DI HP HQWKRU/ SDLUGH VHV GLLHFVUFHY HWGH @& TXLSH VRQ RW DQLVDVRQ P LA@DP «\WkH \D

SUWR[ IP LW DYHF GV 1DP LGBV VHV SWRIWDP P HV H[ LJ HDQW FRQUMIDQW HWFRK « LHQW VHV H FHEBQWAV LHIVRQY
DYHF @V DXVRUWV GRFDBN HWQDVRQDGN G HP SMUW GH VD J HWIRQ DGP LQMADVIYH HW LODQFL2 LH VRQWBHY F&V
GH VD UK

| BFR®! P DQT XH GH FRQIRUAMHWD EHVRLQ GH FDS DFLWV GEDFFXHLOVXSS@P HQVDLLHV SRXUI DFLAVAUG! WDYDLOGHV
HQVHL) QDQW QRVDP P HQWFHX[ TXLDFFRP SDJ QHOWBV «@ YHV HQ GLI I LFX@¥
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3 DUM FUDVIRQ GH QRX YH@HV FDS DFLWV GEDFFXHLO @ FRGH LLD HQFRUH SOXV GRLQ GDQV BDFFRP SDJ QHP HQWGHV
«® YHV D\ DQWGHV EHVRLQV VS«FL LTXHV Gl | LEX@%V GDQV GV DS S UIHQVAM/DI HV G| LFLHQFH LQVH@MHFVX HAB RX DX
FRQWDLLH GHV FDSDFIWV DX GH@ GH @ P R\ HQQH VRXWHQ J DUSDQVWHY YDBIX U/ GH WIP XMVIRQ LOVAGHFVX HAH
GBQFOXVIRQ HWGE SDQRXIWHP HQWGH VRXV BHV « @ YHV @& FRG{ DFFXHLAM VRXV GV HQI DQW VDQV FRQGIVIRQ
VRFLRQRJ LT XH RX GH QLYHDX ¢ SDUAMEDGK «VIRQ GH @ | DP Lah GH @QI DQWDX SURMHWS «GDJ RJ LT XH
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SRXUD T XDV GX WDYDIOGEGXFDMRQ
| BFROI VWK H ¢ G« YHIRS SHU®! VHQV GH @ UHVSRQVDE LMW HAWEDXVRORP LH
GH®O YH

8 QH LOWUXFVIRQ VRAGH J WiFH ¢ GHVSLRIWDP P HVFROMDOW HAS LRI LMLV
/ BFR® VRXK DIV RI1UUDX] HQI DQW XQ FDGH GH WDYDIOGDQV BT XHO72 8 7
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| BRFR®! GX %6DQF 0 HVQLCHQWHHQWGE] FHIBIQWAY IHOMRQV DYHF BV
DXVRUVY GREDBN HAQDRQDEBN T XH VROW

o /DO DIUHGH&LR]

e /DP «\WRSR®/ LGRMH

o /B GXFDURQ 1 DMRQD®! ,QVSHPRQ DFDG«P LTXH HAHFVRUDW

3DUVD LHQRP P «H HW/RQ SUQFLSH GBH FHABIQFH SRXUVRXY @FR®! GX %DQF
0 HVQIOSDWAFLSH ¢ GWUDFVIRQ GH @ YIGB GH &URY  &HV GHLOI2 UHV DQQ<HV.
SOMHXW/IDP LGBV VRQWYHQXHVVEQWIABUE &Rl DILQ GH VFROUVHUGIXU

HOI DQWE @FR®I GX %MQF 0 HVQLO

" HP -P H @ YL@ GH &R HAD P «WRSR®!/ LlCRMVHP HWHQOM GIVSRUMRQ
FHUDLQV GH BXW/ « TXISHP HQWVSRUAIY WIGH P XQIFLSDOJ\ P QDVH SRXU
SHP HWH DX «® YHV GH SUDVII X HUFHWIDLOHV DRV VS RUAYHY
LQGLVSHQVDE BNV DX ELHQ ~WH GHV HQI DQW

( QILQ @&FR®IGX Y%DQF 0 HVQLOHQ VIDQWT XBFR® KRU/ FROWDWHWY
SDUAFX@ UHP HQWFROWY] & H HWUJ X @2 LHP HQWQVS HRWEH S DUBN VHUYLFHV
G«GL«VGH @ GXFDWRQ 1 DURQD®H

/ HV DS SRUNV GBOVS HFVIRQ VRQWS DUEX Q2 UHP HOW& @RI LHX[ HWDHV
LOVSHRWAX DY GH @ GXFDVIRQ QDVIRQD®! VDX HQW® VUDYDLOT XL\ HWAP HQ«
SDUQRV «TXLSHV S«GDJ RI LT XHV

1 RXVWAQRQV ¢ YRWH GLVSRUMRQ GV IDSSRWV SIRGXIW SDUGN VHUYIFHV GH
@ GXFDMRQ 1 DMRQD®A

289(5785(

/ B WRFLDVIRQ RUI DQLVH DXWWLGHV
«Y2 QHP HQW HWGHV DFVIYLWEV
S«UVFRMLLHYV RXYHUV ¢ VRXV FRXU
GHGHWLQ GH P XWT XH
FRQI«WHQFHVI  HWHWDIP H\HV
SUQFLSHV G LOWUXFVIRQ SDUM
IRWP DVIRQ E«Q«YR®I GH QRP EWHX|
SRUMXW/ GH SURMIW GH FU<DIRQ
GRFR®V

' (63$5(176,19(67,6

2 UDQMVHQ FRP P WMRQV
® SDUHQW SDWAFLSHQW

¢ @ YIH GH G<FRO

WDYDX[ QHWR\ DIH

«Y2 QHP HQW IL.QDQFHP HQW
P DUFK« GH1 R- ONHIP HWH
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D BOVFUSVIRQ GEXQ «B® YH VH | DIMAXU® FUWY LH GHV EHVRLQV GH FHOXL FLHWD IDP L@ / H QRP EUH GBIQI DQW HQ GL ILFXQW VI3 V
P SRUDQWP RQWH TXH P D SXXV J IDQGH SU«RFFXSDVRQ HWGEDS SRUMUE FHV HQI DQW XQ HQVHLI QHP HQWDGDSW  FROVWDQWHW
UFKH DILQ GH GV VRUMIGH GIXU/ GL [ LEX@¥V , 0l DXWELHQ HQWAQGX TXH @ I DP LA DGK2 UH DX SLRNHWGH @ FRG!  &H S LRMIWHWADYDQW
VRXWEBQWUX FVIRQ FDUVDQV QLH HWk FULH SHURQQH QH SHXWWURX YHUVD S@MFH GDQV @ VRFLe\i

/ D FRX®IXUGH SHDX @ QDVIRQDAW @ FAWH VRFLD® GH @ | DP LaB QH VRQWS DV GHV FUWY LHV GRQVFUSVIRQ

$\ DQWHX XQH GRQJ XH FDUL2 LH GDQV @&FR® SXEQT XH NH J DUGH FHWHVS UMGEFRG DX VHUYLFH GH VRXY GHV HQI DQW T XHO/ T XH VRLHQ\
1P LOHX VRFLDORX GHV GLI | LFXQ%V GH FHX[ FLE

) IDQERIVH & DQGHAHU | RQGDWIFH

81( 0,;,7( 62&,%$/(

/ H WHFWXWHP HOWGHV «® YHV QH VH | DIWS DV VXU® FDSDFLW | LQDQFL2 WH
GHVIDP LA@HV P DLV VXU@GK«VIRQ DX SIRMIWS«GDJ RJ LT XH

$ LOWL DILQ GBWH DFFHWLE®H ¢ VRXV

e ' HVIWL GH VRMUW GUI«HQFL«V HQ IRQFVIRQ GHV FDS DFL\W&V GHV

IDP LGBV H[ DAFQWSRXUGH SUP DLLH GX FRYAMKHO VRIW
HXWRV SDUP RIVVXU P RV FRQWH XQ FRYAMGH O SDUP RLV
SRXUXQ «@ YH GH @HQVHL) QHP HQWSXEQF SXLV RX

GX FRYAMXkHO 1DLV GH VFRMU V%
e 3 UQFLSH LGHQWT XH DXWLSRXU® FR@ JH DYHF HXWRV SDUP RLV

VXU P RLVSRXUGHV I DL GH VFRDUW LHS U VHQVIDQW GX
FRYAMMKHOGEXQ «® YH

o ' HVERXUHV VRQWRU DQLV«HV SRXUDLGHU®V | DP LABIV HQ GLI | LFX W%
| LODQFL2 LH

/ HV ILDLV GH VFRDUW VROWYRGRQVDLLHP HQWSHX «®iY«V DILQ TX LV QF
FROWIWXHQWSDV XQ ILHLQ ¢ OLOVFUSVIRQ G HQIDQW GRQW®N SDUHOW
DX WDLHQWGHY LHYHQXV P RGHWIAV
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&KDT XH «® YH E«Q«lLFLH GBXQ VXLYL LQGLYLGX DV
$ YHF P HVXUH HWGLVFHLQHP HQW QRXV SHQVRQV

T XBOHWSRWLE ®1 GH SHUP HWUH ¢ VRXV GV HQI DQW
GH VXLYUH XQH LOWUXFVIRQ GH T XD@W
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(/(9(6 / BOW] LDVIRQ GH VRXY BV HQI DQW GDQV GHV F@WHV GLVIAV
217" (6 % 62,16 _IDRWP_DBIVEDYHF BV DP «QDJ HP HQW HWDGDSVIVIRQY Qu FHWDILLH\
63<&,),48(6 ' SRXUFKDT XH HQI DQW

85.035,5( (7 &2//5*( / HV YDRIX W @dQJ DI HP HOWKRU/ SDIUGH WD IRQGDWIFH 0 P H
&$1' (/.(5 HWGH & TXISH « GXFDVIYH

" HVFRP S«WWQFHV VRFLDGI HWHDVRQQHGB SRXUVRXV BV
HQI DQW GH @&FR®{ J WiFH ¢ XQH RU DQLVDMRQ | RQG«H VXU
@OFXMRQ @ VR&WDQFH @ QRQ MJHP HQW

/ BRU DQLVDMRQ DJ LW TXLSHWP HWGH VIBGDSVIHULWDSLGHP HOWDX|
EHVRLQV VS «FULT XHV GHV «® YHV

3DUH[ HP S® GHV GLFWHV DGDSWHV VROWS LIRS RV« HV DX
HQIDQW G\ VB[ LT XHV HWGHV S«GDJ RJ LHV DFVIYHV P DT XHWWHV
NRXURDX[ | DFLOMHQWIDS S UHOVIMDI H / HV HQIDQW K\ SHWDFVL V
SHXYHQWWH G« | RXGIUHQ H[ Wt UHXU VIDQGLY T XH FHX[ T XL

DS SUHQQHQWP HX[ HQ P RXYHP HOWHQ RQWID SRWE LW [/ HV
HQWHLI QDQW VRQWFU«DVV HM G| LEGIV SRXUDFFRP SDJ QHU
FKDT XH HQIDOWGH P DQL? LH SHUWRQQD@W<H

/ DS\WR[ LP LW DYHF GiIVIDP LV

/ HVSWRIWDP_P_HV H[ LJ HDQW FROWWDQW HWFRK « LHQW

03%&7 8Q QRP EWHIP SRUDOWGBOWHL] QDOW
SRXUGN J LRXSHV GH QLYHDX HWEDFFRP SDJ QHP HQWQGLYIGXHO

5 HOIYHUFH G« L

HQVHP EQH FBIVW

SHWP HWUH @ U« X WL
GH @HQI DQW & T XLAE U-
GH® IDP LG GH @

| LDWIH HWFBIMWAWH XC
WHP SQ@Q YHW XQH
VRFL« W LQFOXVLYH

1 RWH «FR® D «\W VRAFLWH SRXU
GXSQTXHU® P RG2 1 GDQV XQH DXWH
WJLRQ 1 RXV SHQVRQV VicUHXVHP HQWE
DHWDLP HLE GHV WUKFVX LHV

FRP SDUDE®V HWE VIDLGH KXP DLQH TXH
QRXV SRXUIRQV DIGHUS DU

WDQWP MIRQ GH QRV FRQVHLOYY HWS DU

IRWP DVMIRQ GX SHUWRQQHOHQVHLI QDQW (;7(16,21 ' ( /B&2/( '8 %$1&0(61,/
/( 385, " B1( (&2/( 3285 7286




1 RWH IOV D LQWJ U« LHGRXE® B1&(  SRXUVD LHQWAH GH

@& FR®! %HQ H QB DQWSDV DWX U« B SLRILDP P H VFRMILH RW/
GHV FRQILQHP HQW
0 DGDP H &DQGHAHUQRXV D DWX U« TXH FHD « VIDIMQ« FHWDILLH
SRXU@S S IHQWMDI H GH VHV EDVHV HWQRXY XL DYRQV | DIW
FRQILDQFH
IHW/ M IIQ GX &( QRWH LY D LQWJ U TXHA XHV FRXW GDQV @
FOOWHGH &0  DILQ GH VWWHUVRQ QLYHDX
* UDQGH VXUBUVH SRXUQRXV QRWH | L&Y QBYDIWS DV WRS GH
GUILFXOV QH VH SMLI QDIWSDV &1 SURMIWT XL VH GHWLQDIWDARL/
QH QRXV D SDV LQT XL«W FDUQRXV DYLRQV FRQI LDQFH
" XUDQWPHV J LIDQGHV YDFDQFHV QRWH | LY D HX GHV GHYRILY
FRUHVSRQGDQWDX QLYHDX GEXQ «® YHGH&0  YHW/ @i &0
QRVH | L&Y QH VH GRXVDIWGH UHQ QRXV DYRQV WDYDL
HQWHP E®1 QRXV GDYRQV HQFRXDJ « HWT XHA XHV NRX U/ DYDQWD
UHQWAH 0 DGDP H &DQGH@HUOXLD DQQRQF« T XBOLLDIW
GUHFWP HOWHQ &0  WFXS«HUVRQ QLYHDX HWWHV FDP DUDGHV
%D FBIWXQH FKRVH TXLQ H LM SDV DLAWXW SDVFRP P HED
SDV DYHF DXVDQWGH mVIP SQFLW } GH ELHQYHLGIDQFH HWGH
W XHXU 2 Q VHQWGHUW2 LH FH SURMIWXQ HQJ DI HP HQW
S«GDJ RJ LT XH HWXQH DWHQWRQ SDUAEXAR LH VXUP HVXUH SRXU
QRVH | LY HWSRXUFKDFXQ GHV «® YHV D\ DQWEHVRLQ GH VRXVIHQ
VS «FULT XHV
$ XNRXUGEKXLQRWH ILYGH  DQVHQVDP HVD 2P H DX FR@®JH
GX %DQF 0 HVQLO VRXWQBMAS DV Lk VRXX GDQV VRQ
FRP SRUMP HQWDX TXRUGLHQ P DLV BPWHQWRQ SDUAFXAR LH O
FDGUH HAWD WJ XHXUGRQW DIV IHX YH &1 FRUSV HQVHL] QDQW G
VRXVIHQ GHV GLLHFVFHY VRQWVRXNRX W/ @ FDULO\ D XQH LRXH
XQ FKHP 1Q ¢ VXLYUH MKVTXH @ 2P HHWQRXV\ DARQV VRXV
HQVHP E® SRXUVD WX WV VFRODLLH E

BWHP [2 HI-W G «<FR®I SRXU=«@H TXHCERQ

P RP HQW =«@H V\ VHOWFRP P HFKH] H@ XQ
FKHFN ¢ XQ FR@J IHQ XQ Fa@Q ¢ @ GULHFVIFH HW
DX[ P DIMHWHV XQH LRQGH DYHF GHV SUP DLLHV
XQH DWIHOQVIRQ GHY DXWHV SDUHQW H@H D ViAW
VRXVAV BV SRXWHWIAV QE LHV GDQV @ FRXU H@ V
HWADSSLIRSU«H &1 VDQGZ LFK G XQ SDSD  DXVIDQ\
GH SHMWWJ QHVFH P DV TXLQRXV P RQWHQW
XQH J IDQGH | WDVHWDLW¢ DX VHLQ GH O<FR®1

4 XHOS @MUGH @ WWYRIUHQ VLERQQH

FRP SDJQIH

2 Q DWRXY« XQH «FR® R» LOIDIMWERQ YLYUH R»
@1V SDIHQW DYDQFHQWP DLQ GDQV @ P DLQ DYHF
@® GUHFWIFH GV HQVHLI QDQW' HQ DWRFLDQWEBY
SWIRIHWMRQQHW GX P «GLFR VRFLDOT XDQG FH@D®
HW\Q«FHWDILH 8 QH «FR® R» &1V DGDSVIMRQV
VROWSRWE® G«GRXE®IP HOWGH FIDWHV

P «WKRGHV VXSSRUV  VRXWHQ S U<VHUYDQW

O« T XLOEWH GH FKDT XH HQI DQWGH FKDT XH FODWH
HWGH O<FR®1 E

DHWHQV ¢ WP RLI QHUGH YRWH ERQ VWDYDICDYHF P RQ LY ( GRXDUWG |, CHWAHQWA DX 90 HQ FAOOWWH GH SHWMA VHFVIRQ ,CD P DQUHWA XQH
JUWDQGH DY L«W GV SWHP 12 LHV DQQ«HVGH P DVWALRH@ P DLV BIVP DVWHWHY G« @FDVIHV RQWGX GBS SUYR VHU

( QFS LCD «\WW FRQWIW T XH G DSSUHQWMDI HV HQ FDEX G VILHQWIDE RUHX|

/ D BFVWUH D «\& HQVHLI Q«H SDUXQH P «VIKRGH

DK DE «WI XH TXLD SDUDIWP HQWFRQYHQX ¢ P RQILY ,OVRXITIDMDXWLGEXQH® <6 J UDSKLH XQH J IDSKRERI XH HWKXQ HLI RV« DS HXViA
VRQWYHQXY DX VHIQ GH YRWH « FR®! SHQGDQWGHX[ DQQ«HV T XH@B! FKDQFH SRXUQRXV G« VDI HFWV

9RXVDYH WA VYW P LVHQ SMFH XQ VRXVIHQ W8 VHIILEDFH $ YHF XQ DXWWH «® YH SIVHQVDQWEN P ~P HVSEVGH' <6&$/&8/,( LOD
WDYDL@ DYHF XQ SURIHWHXUVS « FLDOV« HQ SDUDAD ®f DYHF VD FOMWH  FHD GXUHGHSXLY  DQQ«HV

3 RXUBRWKRJ LDSKH HWID J LDP P DILH GROWEDFT XIMMRQ «VIMGL I LFL®! YRXVDYH| DXWWLRU DQLV« XQ SHVIAJ LR YSH GHWDYDIO

SDUDIMAP HOWDGDSW ¢ VHVGLILEXORY ,GHVAHQ  HP HHWYRXVDYH] SRXUXLYLFHMA RL DQLVOVMRQ XLSHWP HWIDQWGH SLRI LHWHUG VRC

W WP HDYHF GBOXWHVFDP DUDGHV

0 RQILYD J IDQGLHWDIP HOWSLRI UHWH 1 RXV @ SUSDUIRQVHQVHP E®! DYHE YRWH « T XLSH GBIQVHLI QDQW HWBN VK« DS HXWAV ¢ B
GILL) HUYHW XQH IRWP DMRQ SRW\FR@® JH ( GRXDUG MAELHQ  «FUMELHQ HWP RQWH GB{ FHIBIQWAVFR PS«VHQFHV@QJ DJ 12 LHV ,OSR XID
SRXWXLYUH VRQ XWXV IHQIRIF« FMELHQ IRWP «  &BMAJ WiFH ¢ GXTXLSH IRWP LGDE®! TXH YRXVDYH|

-HUHP HUFIH GHVRXWE  XU®1%0 SRXUVD FDSDFIW ¢ LOFOXUH VRXVWSHV GBQI DQW T XHIBV T XH VRIHQWBIX W/ GLL LEXQYVE
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| EDWRFLDVIRQ D G«M P HQ« GHX[ SLRNHW

WP LODLLHV VIDQWS DUVD QDVKUH T XH SDUM EXGJ HW

HQJ DJ « GRU/ GX DFKDWGH @FVXHOESVIP HQW
DQFLHQQH «FR® SXEQT XH / «RQ %XP  GBXQH

SDUAMHWIRUY GHV WDYDX| GB{[ WWQVIRQ SRXU

DXJ P HQWUGH VD VXUDFH XVItH FAWHV

SRXU®! FR@® JH
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| EWRFLDVRQ & RX W & DQGH@HU6 FRMLLH HVWWS RS U« VIDLLH
YLD XQH 6&, GHVEaVIP HQW HWGH @ FRXUGH U<FU«DVIRQ

T XBI@1 D DFT XLV SDUGHV VXE YHQURQV HWXQ SU-W

P P RELOHUDULYDQWE «FK«DQFH SLRFKDLQHP HQW

/ HV 1 WDLV GH VFRUW H[ WP HP HQWUDLVRQQDE GHV
SDUAFLSHQWDX SDLHP HQWGHV VDMLLHV GHV S LRI HWHX U/ HW
DX[ 1LV GH IRQFVIRQQHP HQWGH @XFR® ( QHW LH ( DX
&RQVRP P DE®NVJ P DLV QH FRXYUHQWSDV VRXV G4V | DLV GH
I RQFVIRQQHP HQW/ BG«H D VRXNRXU « W GH SMFHUGN
VFRODUWV DX QLYHDX @4 SCOXV | DLEGH SRWME®1 SRXUT XH
@FR® VRIWDFFHWIE B DX SCXV J LDQG QRP EWH / HV

IDP LAV T XL @ SHXYHQUWVRQWLQYLWEHV ¢ FRP SG\HUGN
VFRODUWV HQ YHU/DQWXQH VFRDUW GH VRXVIHQ RX GHV
GRQV

" HVFDP SDJ QHV W«J X@ HV GH GHP DQGHV GH GRQV QRXV
SHWP HWHQWGH FREHFVHUGHV | RQGY GHWIQ«V DX
WHP ERXUHP HQWGX SU-WP P RELQHU

1 RWH J HWIRQ VDLQH HWP HVXWH QRXV SHWP HWGH GLVSRVHU
GBX(QH VW VRUIHUH QRXV SHWP HWDQWGEDWXUHU S XMIHX W/

P RLV GBDEVHQFH GH LHQWkHV GH IRQGV RX XQH FUVH VH@A
&RYLG RX DXVUH

| B{*FR®H HWMJ «W<H HQ VW VERQ S2 LH GH IDP L@ DYHF GHV
FRY2W SDUHQI DOQWVFRMUV« GH GHX[ ¢ WRLV IRLY P RLQV
FKHW T XH GDQV @& GXFDVIRQ QDVIRQD® HWFH VDQV LHFHYRLU
DXFXQH VXE YHQWRQ SXEQT XH

$ FHVWMH XQH «FR®I FRP P H G %MQF 0 HVQLOHWXQ

H[ FHEHQWIDE RUIDVRLLH GBQQRYDVIRQ HWD G«P RQWUDVIRQ
TXH @ FKXW GX QLYHDX GEGXFDVIRQ HQ ) LDQFH QBIMWS DV
XQLT XHP HQWQ«H ¢ XQH TXHWIRQ GH P R\ HQV | LQDQFLHW/

81 352-(762/,
3(5(11(

8 Q FRQVHLOGBGP LQIWUDVIRQ HWXQH « T XLSH
S«GDJ RJ LT XH RQW« W WUXFW W<V SRXUJ DIDQVILU @
S« HQQW« GX SWRMIW GHS XLV

/ D TXHWIRQ GHV RU DQLJ WDP P HV GH VXFFHWIRQ
HWWDE RUG«H DX & RQVHLOGEDGP LQMWUDWRQ GHS XLV
@ FWDVIRQ GH & FR® DILQ GH J DIDQVILJ @

S« HQQW«¢ GH @ FRMH

( (7



/( 352-(7'HK;7(16,21

[((&2167$7 1275( (&2/( 0%$148(
' (3/%&( (7" (&21)257

81( 75$16)250%$7,21
4827, (11("' (6(63%$&(6
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/ HP DQTXH GBIVSDFH QH SHUWP HWSDV GH
FU<HUXQH SHIMA FOOWH SRXUGHV

HQI DQW DYHF XQH G« I LFLHQFH
LOVIHGBIF VY HQD

81 ,1&21)257 3285
/(6 (1)$176 (7 /(6
(16(,*1%176

" HV FOWHV WRS SHWWHY

' X P DWUHOT XLQH SHXW-WH WRFN«
GDQV GH ERQQHV FRQGIMRQV P DWUHO
DGDSW DX[ HQIDQW HQ GL | LFX @

' HV SUFRQLVDVIRQV SRXU®! FRQI RUNGHV
«® YHV QRQ WHVS HFW HV



/( 352-(7"'R:7(16,21

2% (&7.,)6 (75(68/7%$76
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$ FKDWHWUQRYDMRQ
RX G«P RMRQ FROWKFVIRQ
GBXQ EaVIP HOWDWHQDOWE & FR®

/ BRFR®I P DQT XH GH FRQI RUN®GN FRQGIMRQV GH WDYDIOVRQWE DP «@RUHU
SRXUI DFIOMUG! WDYDIOGHV HQVHL] QDQW QRVIDP P HQWFHX[ TXL

DFFRP SDJ QHQW®N «® YHVHQ Gl LEXO 8 QH H VMQVRQ HAGRQF
Q«FHWDLLH SRXUDXJ P HQWAU®BI QRP EH GH FODWHV FUHUXQ DVIACHUSRXU
YDRUVHUGI WDYDICP DQXHODSSRWMUGX FRQIRUADX| Vi« DS HXVIAV
DFFXHLAUS OXV GBIQI DQW DYHF XQH Gl LFLHQFH LOAGBHIFVXHGB

0 R\HQVKXP DIQV

| HVFRP S«WQFHVHWP R\ HQVKXP DIQVH] IMMQWG«M
/ HSUIRMMYD VP S®P HQWDP HQHUXQH

UcRW DQLVDVIRQ GHY IHWRXUFHVKXP DIQHV HW
«YHOWH@P HOWKQ IHFXVIP HQWGH E«Q« YRV

/ HVP MRQV DFWH@BV VHIRQWG« SE\ «HV HWDGDSWHV

GDQV ® FDGUH GH QRWH SLRMW¢E \DYRIU

o XQHQWHL QDOWS«FIDM SRXUB!J IRXSH GB® YHV
D\ DQWXQH Gl LELHQFH LOWAGBIFVIKHABH

o XQWUWHIDOWNSRQPWHMP HQWSRXUGN HVSDFHV
VXSS@P HQVDLLHV

o GHVUHWDIWYV E «Q« YRBV SRXUDQLP HUBN DWAGHLY/
DFFRP SDJ Q«V GBEXQ HQVHLI QDQWS « FLD@ SRXU
GIXUFRRUGLODARQ

QGIFDWXWY/ F@V GH VXFF2 V

/ BXJP HQVDMRQ GHVGHP DQGHVGEQWFUSVRQ /D
\VDVIM DFVIRQ GHV SDUHQW HW®I FRP SRUMP HOWGHV
HQIDQW ¢ @P DIVRQ / D UcXVMWHA GHV «® YHV DIVDQFH
FRQIIDQFH  / D VDVIM DFVIRQ GHV ViK« DS HXWAV SRXUGN
HQI DQW D\ DOWGHVDFFRP SDJ QHP HQW/\S«FLLT XHV

" HVRXWY  ( QT X-\M DXSW VGHV I« IDSHXVIKHV
UXQIRQV GH @& T XLSH HQWHLI QDOW  FRQIRUAHW
UMXODW GHV«@ YHV  «FKDQJ HV DYHF GV SDUHQW

FRP SRUWMP HOWWXWW $XJP HQVIMRQ GHV
HITHFWLV ¢
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&H SLRMWLHS U« VHQWA XQ LQYHWIMHP HQWJ GRE DO
GBIQYLLRQ O HQ SXVGHV o)
G«M |LQDQF«V SRXU@DFT XIMMRQ GX EaVIP HQW
SRXUGHT XHOQRXV HVS«LRQVGDQV GBIV P RLV G4YHU
GHV VXE YHOIRQV SRXUWHP ERXUWHUSDU

DQVIFLS DVIRQ GV O G«M HP SWXQWV ¢ @
EDQT XH

/ HV SDUMQDLLHV 1 LQDQFLHWY T XL VRXVIHQQHQWG« M
@1 SIRMWWRQW XQH |RQGDVIRQ IDP LODM GX 1 RUG
HWD ) RQGDVIRQ GX 1 RUG SRXU@QI DQFH

8 Q SLWEDQFDLH D « W REVHQX HWD SHUWP LV GH
Ve FXUVHU@DFT XIMVIRQ HWD | DLVDE LAWY GX S LRNWAHW

IR % (&7,) ' 8 35¢6(17
' 266,(5 (67

o GEREWHQLUGHV VXE YHQWURQV SRXU« YIVHUGH
HFRXUUDX SU-WSRXUILQDQFHU®HV WDYDX[ ¢
YHQLUSRXU@ WHFRQWUXFVIRQ GX Ea\VIP HQW
DFKHW FRAWRVDO778& HWIP « o)

e HWGH UHP ERXUHU@ SDUMH GX SU-WG«M ViLkH
SRXUILQDQFHUCDFT XIMVIRQ GX EaVIP HQW
. O FHTXBOHWSRWE® GH | DLLH VDQV
S«QDAWYV SHQGDQW P RLV DILQ TXH @
S« HQQIW GH @FR®! VRIWLHQI RLF«H SDUM
VXSSUHWIRQ GH FHWH GHWH

" HVWHP ERXUHP HQW DOWFLS«V GX SU-WEDQFDLLH
VHLIRQWU« DQVecV SRXUFK DT XH VXE YHQWURQ UHOXH
DX GH®@ GH FH T XL HWMQ«FHWDLLH SRXU®

I LODQFHP HQWGHV WDYDX][

5(66285&(6 0387(5.(//(6

+80%$.1(6(7).1%1&.(5(6
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| KFRIDDFTXLV®  QRYHP EWH
FRQQH[ H SRXUXQ FRYA\J GRE DOGH O ILQDQF« SDU
HP SUXQWEDQFDLLH ¢ KDXWXUGH O HWSDU
DXVRILQDQFHP HQWE KDXVHXUGH o)

3RXU\ G« YH®RSSHUFH SURMW H@ GRIWSRF«GHU¢ @
GHWUXFVIRQ GX EaVIP HQWS RXUWHFRQWUX LLH XQH DQQH[ H
RX ¢ XQH WQRYDVRQ

XQ EaVIP HQW

/ H FRYAMI GRE DOGHV VUDYDX[ HWMHWIP « ¢ GDVH ¢ o)
77& WSDUW VXU6 6 O HW6

O @V GDWV GH G«P DUDJ H G« SHQGDQWELHQ
HQWHQGX GH QRWH FDSDFLW ¢ GIYHUGHV | RQGY SRXUMQFHU
GV VDYDX[ ' HV «VXGHV VRQWP HQ«HV HQ SDLD@ B SRXU
VHQWAU GH WRX YHUGHY VRXVIRQV SRXUU«GXLLH 1 FRYAW
DA «FRV SDUH[ HP S®1

" (6% 1(92/(6%$8
6(59,&( ' 8 352-(7 81(
<&2120,( 121

1e* ] % ($% (

' DQV 1 SIRMIW GV FRYAW GEBOUFK IMHFVW HWGH P D°WIVH

G XYW VRQWOH] \WDQW FDUQRWH DUFK VHFWA HVW
E«Q« YR HWHHV | DLV GH SHIQWIWH HWGEDP «QDJ HP HQW
LQW UHX U VHIRQWDXWL FDU W<DQV«V SDUMV S DUIHQW GH
&FRM &HD WHS U« VHOWH XQH «FRQRP IH VXEWDQWH@H
HWIP «H HQWH O HW O

/ D GUHFVWIFH HWME «Q« YR®H ¢ VIHP SV SGHLQ GHS XLV @
FUWDWRQ GH & FR®ILO\ D DQV

/ HVIDP LGBV VROWVRX UFHV GEFRQRP LHV HQ DSSRUMDQWMBXU
DLGH W«J X@ WH E «Q« YR SRXUGL | « LHQWAV WEFKHV

P «QDJH HQWHWHQ J 3 DUDLABIXU/ FH SURMIMHWIS RUA
E«Q«YR®P HQWSDUGH | RQGDWHXW/ B FRQVHLO

GEBGP LQIMMUDVRQ @& T XLSH HQVHLI QDQWA HWSDUGHV
E«Q«YRGN H[ SHUV P RQVDJ H GHV GRWIHUY GH

ILODQFHP HQWFRP P XQLFDWRQ Q«J RFLDVIRQV EDQFDLLHV
XUEDQLWP H HWDUFK VARV LHJ

7RXV FHV « &P HQW HS U« VHQWHQWXQH «FRQRP LH TXH @GRQ
SHXWHWIP HUDQQXH@HP HQWHQWH O HW o)
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