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—~-QVAUBRFXVIAX WV SDUVHRVAX W/

XGMK 3$~+/(5 /HE&RXUARX[ /D&RXU / HV) RXJ2 LV

" lGIHU* (17< 0 ROM@W

)DELIHQ6(0 $92-1 ( 3HX* DQG URXWI GHV «\BQIV UKH GH @ EDVEX®!I LXH GX %D 3@FH GHV
71X

$QQIH3(<5$8" &KH %RQQHW/ D} DSKI[

-HDQ 3IHUH O 2 &4 8 (6 / HO RX@Q GH/ DYDXG / DYDXG  &KDQWAI UHD

&«@D/ $0 %57 / HV+RXIBUHV 3X\ FKDXP HW

/ XGRYLF' 892 -6 9GP RQW3X\ EHWRQ 5XHGX WDP Z D\

-HDQ/ RXLV 7+ -9%$8"  %RXUW 6WBUHVABI %-MRX[  3MQHAKDXG / D &WRI %DQRKH

) LDQERLY&$8 66( 3IQEHODUG 3LQIUHDXG 9LGP DRKH]

6«EDWIHQ' 8&+-521 /DEXWE2LH 9DXSRXVRXU * DUHGH9DXSRXWRXU 0 RX@Q GHV5DP SIRWV

' IGIHU 31 (/ $YHQXH GH @ SWRP HQDGH P SDWH GX FKILRQ FKHP IQ GX FKILRQ  $@H GHV
SHXSTHY &KHP IQGH @ FKDWMA P SDWH GHVFRP P HIAHV  UKH GH G5 QAHQ $ELHXYRIU

C@H* (17< $YHOXHGH®3URP HQDGH P SDAHGH @) RUH

BWSKDQH/ $9%$/ (77( YXWHRBN / HO RQMO 3X\ P DURKRX|

&KUMRSKH &+ $38 7 3HX ) LDQARX| / HV&KDP SV 5RX\W GX WBGH 5XHGXWDP ZD\ -P SDWH GX
3HXIRXW

' DQIHO (/(58( &KDWDIQHV &KDP SRWH] / H&LRI) HW DYHJQH
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(GLWRULDO GX 0D

&K2UHV &RQFLWR\VHQQHV &KHUV FRQFLWR\HQV

&HWW@ D Q GRX Y QRWWD L VHWAHSK XIQEH XG HJ « SLW
DYHFHHWRXQNLIQRUPDIDAVGHXDPQQ«BMRYLG
PDOKHXUHXWHP HQWUDL HIQY HEHFVR QV « TX H®¥ H V
FRQIXIMID L HIQX LH QW U D& QR U P B QMK D X V \GH
O LQIODWLARHQ W DAHFRY,BEND « QHHYR HQFHUWLW XC
TXHQG «FRXXRKOHRRLY YHQHW K RYITXNVHPEOH
UHSUHQGUH XQH FHUWDLQH DPSOHXU

6200%$-5( 'DQVXQWHPOR QW H BAHI L FEIDW U R X GHHUP R W L G\H

SRV «OXV VDWLVIDFWLRQ
/IDOXQLFLSMODWWDFBRHWHPD[LPXBRXQHSDV

(GLWRULDO GX ODLUBIFFHQWXHU OHV FKD WXV WRX V8EYHOW W R XV

/D UHQWNYERODL BINBLHQ DV V «®IH WM | | HF W/IH V

'P«XF(S\L/éFS?DVOGX FRQVHLE QWLHRDPOIBH XWX HUHPHUFLIRD ° W U HD\P\HH
'X E R DL QXD HW L WR QBW V XFHMUMHD WRDLHY X V V L

ODRUPDWGR&DPLGBRKXDVVXWHUHPSODFHBHQW

IDHWLWLD GXUDQW VRQ FRQJ« PDWHUQLW«

_QWHUFRPPXQDOLW« $XUHJUGNGLIILF)GMMMWVGREQIDQ@WIURUWHH
O «FROK XQM[SULH@FBISSX\\DXQME «Q «Y RO DW

¢(WDW FLYLO «WRLVHQSODBH XVLEXQYYRDWHIL VYBIRNVGOK V
O HQFDG U B PINHQWD QWKW UD YEHELYHUNFHWLY LW «V

<FRORJLH HQYLURQQHFENRMUA & HWWHGSU«FLHSMHP HOW J « U HSJO X V
VHUHLQH®HIBQ BDGHVH Q | D Q8\\ U D PGH U FBLR LW U H
DGUHVV« ¢ FHV EXQWWHRO®RQW HQJIDJ«V GDQV FH)

9LH ORFDOH

+LVWRLUH

9LH DVVRFLDWLYH
7TRXV OHV SURMHWY HQ FRXUV FRQWLQXHQW GH

—QIRUPDWLRQV XwLPHPOIJU« GHV UHWDUGV LQG«SHQGDQWYV GH QRW
e /I DE6WDWVRQYLSFRIMBWUWBOBWIFRPPXQDXW«
&DUQHW G DGUHVVHV FRPPXQHNVWQIL&XYHUWEBUHVWH ILQDOLVHU
O DP«<QDJHPHQW GHV DERUGV HW OD VLJQDO«

e /[DSUHPLaJHHUWHD KDWBIWUW B RXW Q L FDW «

%XOOHWLQ PXQLFLSDOS§I¥«CHH QRYHPEQ@BRQVWUXBWXIR@RIXXQH

6DLOW 6RUQLO /HXODFPLVH HQ VHUYLFH GHX[L2PH VHPHVWUH

ir G«FHPEUH e /H&RQHD® QL F LOSIDFYDB H V V IGRED U F HORLHAL Q H V
"LUHEWHXU GH SXEOLFﬁWE_HWS\M‘HPL%H‘HQHU«DOWRJQVWUXCFWQNQ
'LGLHU 3-1(/ XQLW «DFFX3HB6 UV R QRUHW HQ\8 B @ MI QB M D

PDODGGHFO]KHLPAMER QWIFR Q VW U X&MELR/QH U D
&RPLW« GH U«GDFWLR%DSLGHPHQ]W Q Q

JUDQORLYV &$866(
«DOLVBWLERLPRXYHGXDR QW IBDIGXP DU U «

ODTXHWWH HW LPSUH.VU?_ Q
(XQLFH 78$1.(8 O HVHOHWRR IUD SK LVIK@W D O IOMKYH YGHMYUDLHQW

OXULHO %(&.(5 ~WUH | L QD®LEY DQ QHG HV U D Y\DE RIGWW O H\D« V

SKRWR XY H U WOHUWHEL

'"HVWUDYDBH{U«QRYDWORRQJ«WGHHRIHPHQW YV
FRPPXQDXHYUDHNDMPWVVHI«DOHWOHU DSUaV

32UHR-@WX[PFQHILROHWW
HW 3HSLWR 6' REWHQWLRQ GH VXEYHQWLRQV

$QQHMKLOIBIISHDR &
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( GWMRUDOGX 0 DUH

e /HWUDGDRP«OLRGHMYRIX WLXMEKB1  VHSRMV XD XW UD YGHHD\R XY HOOH YV
U«XQLRQV SU«VLG «H¥RXDW 3QRH 2 YDH

e IRWUERXODQIHURKY H DWHSBO XXUMHPDL GHVHW BD®YHF«PDUFKHV
DGPLQLVWUQRXGHID/L UK RUTNHY RQ FW LWHEW ¥ H O RHSFRBHH@QDS R X UWHD
IDLUNK DY®RIBU «TXHQWDWX KRR XWRV/DU«RXYHWDSHMURGEWH U«NQ
HPSORL ¢ SOHLQ WHPSV HW XQ WHPSV SDUWLHO

e IRXWS«URQDOHPHQ® DXWHPABO BRYXUURQYWH « W HF KD ES IMDWD J «
&HWWH)DPLOOH

e BQHERQM@RXYHIDOMUNHYUDR\BDRP«QDMHMIIRUIHAMVUR XYY XFFHVVHXU
SRXOBXOWLVHUMF@AUHSUYLNHU®2W X DO HR U P D O\LMWKRUGHVP S OH WV
V DFFRPSDI®Q@HOIBURSRYV LOVHERRXYHDVHUYLEARXW XURQORWWRLYV
FRPPHUHREKYD XURWQWMS YILM X HHXW B\ QML T X HX H QU « VX O G/HYDDILGVB X
PDLQWLHQ GH O DWWUDFWLYLW« GH QRWUH FRPPXQH

e —OXEVLWWRKMROXBBEO2PGHO M HFKHUF KI®«GHFIQRXVRPPHWRXMRXUV
DVVLVHEWOBDXQH WUXFWXAFH D @IYWHS&D T X HHROMW YR GWHVERQWDFW YV
U«JXOLHUV

$O DSSUBHKHIHIMW@E DQ O«<KTXDIVYLFLSBRAKR XKDE&M BV VEHHER Q QIHWHV

HQR X E O LODMY M/P SV X RQ V WIDHBM | 1 L F XGO®/lk &V HHAWQV R X K D LTWOHQ W Y R 1OVD
VLWXDWLRQ J«Q«UDOH V DP«OLRUHU

/IH ODLUH 'LGLHU 3

&«U«PRQLH GHYMWOFGUHGL MDQYBEBO@H SRO\YDOH(

YX@MQ P XQIHSDO ' «FHP EWH ir



'«FLVLRQV GX FRQVHLO

6« DQFH GX M LW $YHQDQQY ¢ OD&RQYHQWGRQ
G«O«JDWHBRBRPS«WHWBBQVSRUWYV

5«VLOLDEFRQ@W GBRADLOXORIJHPHYMRODLUHYV

VLW X « UXH GH OD %DVEXOH /IHVPRGLIWEB®RUWBQLQFLSDOHPHQ

OPH/DXUBWPDQGH«VLOLOWRERQLVWXU O DUWLFOH DLQVL TX LO VXL

GHOMPVLBRY VHSWHPEUH/HFRQVINMRPYVHQMRQYHQNMIRHFRQGXEWUEOH

DF FHSHWIB X W R UQIWH J Q DWoHAME L Y HY B F LMAR Q G X FMMLRTIXGDDU Q MIRUGH
GREXPHQWV O DQUFROBL VHOR@&DOHQGULHU

«WDEOL SDU O (GXFDWLRQ 1DWLRQDO|
$SSUREDVBXRI®IOHPH@W «UIGHOWD/H HPHDOL@+D DUWLEEHBPRQYHQWLRQ
JDUGHULH PXQLFLSDOH HVW PRGLIL« FRPPH VXLW

/| DQQ«HFRODIFRKXOXHDLSWODRBHGHM 3RXU GHV UDLVRQV GH V«FXULW« F
QRPEUHXG«ERUGHMPHIHQGDGMW ILFRY W HRHFRPPD QIBRA OQ H[L 8 I/

O RUJDQLVDWLRQ GH O DFFXHLO IR PODHWRNRE & DUGEHH UER R V

OD JDUGHULH WRXOH¥DWEOLJDWRLIMXW D UHQ

JHV PHVXUHV VXLYDQWHV VRQW {BELE RN R XL PR aH

* /DGHPDQOMN[SDUH@XFRPHQOW 1, o ) cyyiiy«vHUWOME URGWFR QWU OHU
O LQVF ULGBDURGHE R XVWLEHD WL £ wa i ioveFFRPSDJIQ P WRWW
OHXUWR UDHVGH WUD Y DROOUQED Y pprow
O HPSORHIWERUU « CTHMWM X UMM, bUwLFOH m )LQDQFHPHGWYV
SU«VHQFH GH O HQIDQW ¢ ODp¥gREsidhlohh wHMRRIEL I+ 8 VWD M RXAV «

o/DPLVH-HQSODIGHXQSi«QDO&NV«SDL?%L:SD(‘;;J(\D/SFKF;LGXSEESR%(\\?VV SRR 1y
HQIDQIR X FKDTXG«SDVVHPGIR WOV VIH

DUW D OHAF R P S DQ @HKR4HDF L U F ® DW
M X V VBLH B © D JKHR/U DUV H U YE&HHW W v o Wi avipt U VRS U R U BWGQER P E U H

S« QD GIMAD O H PHMQANG DK 5 D U H QMG U b i quxHH@W KD T XHHP S O R\H KU
GRQOHNQID QMVRQMD VY QVFBIODY ypMHW HVW VRLW XQ DOOHU VRLW
JDUGHAMIHIQ HVRQBD B U« VHRIR W FryvHIIDSSURXMWDXW R UDWDH
OHV U«FXS«UHU ¢ OD VRUWLH,/GHoBwXkBAMH FKw DYHQDOQW

e (Q GHKRLG\.HVKHXUI-G/RXYHUW)X)B'I&DQFH G X DR W
JDUGHQLHW DS OXKBVVXUCGBQWOHYV

FRQGLWL@RQNLO OHHM DWW MR BV
VXUYHLGODQHY SADEGH DUGHB«HOHPHQWDWLRQ G RFFXSDWLRQ
PDLVGHYODDFFRPHBDOMUXWUMBPSRUBHYVBODBHODDLUER XU
WoeFKHAXLOXLQFRPEW VDYRDBOHVVHUYLFEN UHVWDXUDRRIRQ
UDQJHPHQW HW O HQWUHWLHRREHQWREDBXWLIV

5«YLVLRQ GX WDULI GH OD FDQWJ Qi ¥R BAREBER PX O HHV VG H
ERQVLGAUOQBUIGXUHSD¥WXN®BH G v o R §SBIW W U B FGV D ¥ MG MLV «

HWX QOB DV¥WBXJPHWME VXY opFWRXMOQ U« IXIDAHWPRGDOLW «V
GH DQWHRQVHL®MWDCXUHSBVO DG REF XS MLEY VX UOBWDQTXLOOLW

FDQWVERODILUH ¢ FRPSWEX v ggRPRQEHRPPXQDI IHFMDXVDJH
VHSWHPEUH SYXEOLF

&KDQJHPHQW GH J«UDQW GH OD ERXODQJHULH
0 HWPHS$83(57DXUHMO2QHUDQWYV
GHOB$5/$83(57UHEQ G URQMF WAL QW «

OHU/PK VLIX DYHKGGHOBURPHQDGH

FRPSWHU GX HU VHSWHPEUH

YX@MOQ P XQHSDO ' «AHP EWH 1r



'«FLVLRQV GX FRQVHLO

SHQRXYHOOHBHQW DXWRULVGW-ALRWY H U G LW WROQV L RRRXHHYR L G V
VWDWLRQQHPHQW GX )RRG 7UXFRIXSRBYUVH®KUIB BODFH GH OD ODLU|
OPH'HERUD®QNWBNVXW R ULWWIDW LR & YMWDWLRQQHPRIQINY « K L F X®HH V
VXOBODBEHODDLUGH HWHSWHPEBOMMW 7VXOM30DEHD DD L ULV W

DX MDQYLHWXMRXWWRUDLOGKVRUPIDQWHGKEWLDMQLEEHUPDQHQWH
VXLYDQWYV ¢ FRPSWHU GX VDPHGL HU RFWREU

‘X YHQGDMGRAXQGL GH K ¢ KyphoJHPHQW GHV ORJLFLHOV LQIRL

5HQRXYHOOHBHQW DXWRULVGMWITRERILFGHD S 7 (\&H U RQWP S O DXF «V
VWDWLRQQHPHQW GX )RRG 7UXF\ §RGIWHIMIPEY LHWBDBHXGHOD

0 *XHUDK&WXW R WLWW DQMLHWX @ DV RFL«W« -96 0$-5-675(0
SODEHODDLUGXHWHSWHPEUWX/HVORJLFERQ¥FHUQRYMHX[GHOD

MDQYLHU DX[ MRXUV HW KRUY¥WLHRS WRE PHWHNWRRODSDLH
V' XYHQGUMGLPDQBKH K ¢ K |DFWXUDWVYRKGRIQER'S X 0D WWR@
HW GH K ¢ K FLYLO HW «OHFWLRQV

y7RXV OHV MRXUV l«UL«V GH K«OMFWER@D°WUH XYUBRXWH

OLVHGCSODBHX QW H U G IGRRILIREX G H § MEIMFU «DWGRRHYRLRRXYHOOH

VDXULYHUDAXQWH KHP LIQ[SORL WD RpOH YLOODJH ORQWHLO
I RI1IGHD D RFL «®)&/—0D«WWHWHQXH

GH /DEXVVLZUH WD GWQ QX HF HW /MU QLEQM « JUD LW
3RXO LQVAVD DWENOW1 GXEKHPp LYV D BRQQK QLEQMW «
JDOHPHQW OHV IUDLV GH J«RP2WU

G H[SOR L@&HWMELRWQY IDUHXFQS D Q Q H D
G LQWHU GIHFW URRNDHW LY HUBV@HQWEHHOSDUFHO0OH ¢ ORQVLHXU

UHI XV« %(575%$1' OLFKHO

OHOWH GHV EKHPLOV G H SORLWE;RQVHEBHSB/‘V—IH«GI—QISDUFI—#(&OH
N Q [ \é’ XSHUIGHLKID D FD¢

/_HVFKHlPQG HISORLMIMABIRKY  HWy oy | g7 5$1°0 L K HDXS U IGH

= VREWG@O '-21'LGLBMSUGH L w yeigP R O W DCRAEBIO
ORTVRIRWRWBIO  SRXOHV by QW HUYL\GXIBAHPX[SDUFHOOHYV
Pt =& HW =& SRXU O DQWHQQH RUD

/REDWLRQ GX EXUHDX Qr DX STQppWBEEWERELOLVDIHMRRQWUDW V
OPH*$5&-3UD]|LHBRQ@VHLEQEUHG 1 yy| WRULDX[ '« SDUWHPHQWDX[ &
“WHMHDXOWRHOBXUHQXOBXQWMHyRE | OLVIB\WMRIQ DXSUGB/X&RQVHLO
MHX&H. K¢ KSRXXJQOR\IFPHQVXG‘"'O«SDUWHmeDXWH 9 L H QYQKHH

G XQMDUWLFLSD@RROLIBKNUOD

«DOLVDMH\R/QUD Y DXH YR L U HAW
6«DQFH GX VHSWHPEUE'DGUHVVDJH QRUPDOLV«

5HQRXYHOOHPGH WO D FRQYHQWé_(I(?BQFH G X REWREUH
G RFFXSDWHRORUDLGMX GRPDLQH
SXEOIRRGURNWL]]D&H0 *8(5$8' &HVVLRHBDUFHGEBMNUUDLQ HW
<ULR118/((75(03/$&(OM«OLE«UDWE RQt O HWUHSUEVYBOM/ROLGDLUH
OD G«OLE«UDWLRQ Qr &HWWH)DPLOOH SRXU VI\PEROLTX
0 *8(5%$8' (ULFVDWXWRWYWDWLRRQHFR QVIBISSURRBW VLRBEASDUFHOOHYV
OBSODGEHODDLUGK HIRFWREUHDX " HW6 ¢&HWVPHD®RXQWBURMHW
PDUV DX[ MRXUV HW KRUDA URSOMXQ W DBRM@PPDLVRQSR X U

9HQGUHGL DX GLPDQFKH GH RHWWRRQADWWHL@WHUD PDODGLH
7RXV OHV MRXUV I«UL«V GH K $QOIKHLPHU

YX@MOQ P XQHSDO ' «AHP EWH 1r



«FLVLRQV GX FRQVHLO

SHYHUVHPHIQWSURGXIGM OD WD[H' «FAIMRQP RGUIFDAYHQr GX EXGIHW
G DP«QDJHPHQWD&RPPXQDXVEH SUQFISDO
&RPPXQHV *DUWHPSH 6DLQW 3DUGRX]
-XVTX D OIRFAXO WDHS DU W OBHHO DW D [H
G DP«QDJHMKYWLGXEORFRPPXQDO
GHYLREWLIJDWROUSHU «YXXO DUWLFOH
GH OD ORL GH ILQDQFHV SRXU
/H FRQVHLOOBWR WHSH Y H U \DNEPH

GH ODSDUWRPPXQDGH ODWDI[H
G DP«QDJHPHMQWD FRPPXQDX\8H
FRPPXQHDUWHRO H QW 3DURRPXIWH U
GX HU MDQYLHU

6LJQDWXHDHD Y H X ® WQ W $\DWK UD Q F H

PXOWLULV3RHAYDP $VVRFLDWLHRWYHYDOR UL VA@XNFIRRQQN WDV VXUDQFH
&ROOHFWLYLW«V VRXVFULW D XSJPN x@H RBVOED W X VB XK b WE H

- QW«JUDGVKR® [FOXVIVRRSSOLTXDIGWWLRQ GH OD +DXWH 9LHQQH
O HQVHBHEVMBUD Q@WXHFR/QWV MWLV VHRWD L UBIFHODRUWNKMIPHQW BWLRQ
GHWFRQV«TXHQRRVDJHDEGHWRXVOHY L Q L VWO I/MXW\WM B W X&M B HQH
PDODGNLHDQVPLH‘V\GEWIRXVPHH\X/XUFQYJRXSHPBQM‘BFFRXUW;QB{@;_MW
SULVEBUWOHWDXWRWBWEOLTXKMQ DSU2FRQBW DWRRIQPO H& HQ W G H
U«VXOWHQW *HVWLR® OD+DXWH 9L HQURSERVH

3DVVDEHODQRPHQF O DBX®HWHWH PDXJIPHEGMHU OMVDXGHFRWLVDWLRC
FRPSWDEOH 0 DX HU MDQYLHUMEPLQXGH OBHPERXUVHFAHQW

/HFRQVBK®RWHEBEVVDGHO®LOGH -QEHPRLW«V -RXUQDOL*UHV ~—-
6DLOW 6RUQLQ ODREDHQF O Dow x Ui FRQV HIHM HHMHE UR SRV LMWL R Q
GDOVDY HUV IDHQ « J ¢ HF R P SWGi HU FKDUTDHODLUBHFRQWDFG/BUWUHYV

MDQYLHU SRXU VRQ ExGJHW BYYHHIEHY SRXU GDYDQWDJH GH

JHUPHWXGHODSWLWHFWLER
IRFDWIGRKODRIHPHOQW X4 PSDVGHVEFKHPIGQH[SOR L WHW®LEXEWVVLaUH

FRPPHUFHYV ¢ OD ]JRQH DUWLVDQDOH HW OD 51
IRFDWIGRK@RIHP QW X« PSDVGHV/HFRQVESQUR O SSUHVGIHRQ
FRPPHUFSRXYQOR\HRHQV X888 SHW LWHHF WIGR(EFKHPL® H[SORLWDWL

HXURRWKDUIHFRBWBUHWRYHPEWYHOUDEWM 21D PRQ HD UW L V B @O H
51 HQ \ PHWWDQW GH OD WHUU

5«VLOLDWXEQLGH ORFDWER®WHIGPLVVLRQ HQ QRQ YDOHXU
ORJHPHOW VLWX« DYHQXH GH &P BR®RYHAGHEFGPHW HQ QRQ YDOH?
/HFRQVBXWRULWKVLOLEWERIgH WRWDO GH VXU OH EXGJIHW

ORFDWRRQORJIJHPNQWXIRYHQEHOD7ypQVIGKIWH[HUBHPBERPS«WHQFH

BURPHQDGH DX  RFWREUH m —-QIUDVWUXFWKUWHKNUJBRXU

Y«KLFXOKMOHFWULTHWM\K\EULGHYV
/RFDWLGQORJIHPHQWW X «UXHEHOD yHEKDUJHDE®GSI(V} DX 6\QGLFDW

BURFHVVLRQ 6W 3ULHVW /H %HWBX[JLHV +DXWH O9LHQQH
/H FRQVHLO DXWRULVH OD ORFDWLRQ GX ORJHPHQW VLW X«

UXKMBHOBURFHVYIBRQ3ULHWHWWRXJPDQGH GH VXEYHQWLRQ G «TXLS
FKDUJHV ¢ FRPSWHU GX QRYHBHYMNLFH GH 3SRUWDJH GH 5HSDV ¢

YX@MQ P XQESDO ' «FHP EWH 1r



«FLVLRQV GX FRQVHLO

6«DQFH GX QRYHPEUH (FODUWDIH SXEQF P RGHUWQIVDWRQ GH
Q«FDLLDIH SXEQF SDUGHV/ (' 6
/RFDWBRQO®RIHPHQWXWXGHD |, FROMO DFFHSW GH SIRFGHU ¢ @

EDVFXOH P RGHUQMVDARQ GH Q<FOILDIH SXEQF JWFH
/HFRQVBK® R DM R F D VEXROR JH P HQY \powRov GCFOILDIH / (* HAYDIGH ®
SRXMQOR\HBIH HXURRUWKDUJHV

GHYV GXQ P RQEQWGH SRXUD
FRPSWHU GX G«FHPEUH UDDOMRO  GH AV WODX  GH
5«YLVLRQ GHV OR\HUV DX HU - FPGSHMOMRQ GH XFDILDIH SXET-HQ

%DX[ QRQ SURIHVVLRQQHOV

%DX[ SURIHVVLRQQHOV VDXP b P MXYGIER) R XHXU GH @ YRIUH
HW DUWLVDQV FOW«H GDQV ®f GRPDIQH SXEQF

%DX[ FRPPHUODQWYV HW DU WWRE ¥ QPP

VDXOHWRQW WRWYRX 2PHVHPHYVWYRHWDRXWHY
/ DUIXHGH®O DIUH TXLIHH @51 HW

OPDUH P aWHV@xDILHV

G LQYHVWLVIMBEIMRWHXEXGIHWge  ymy GFDX] WIKQTXHYP XQESDX]

UHSU«VHQWDQOHVFU«GLBW 1y GaHW «IDBP HQW GIHQRH 3RWDGH
O H[HUFLFHVDXUHPERXUVHBHQDV goo b xopbl P aWHY@O<DILHY

GHWWH /D (RX\M GH GWQ) FKHP 1O

GH SRMMRQ =& TXL DSSDUAHQW DX

GRP DIQH SUY« GH @ FRP P XQH GHSXIV @

GMROMRQ GH MWRADWRQ GH MWRADARQ

IRQA2 LHFRP P XQD®! P @ WHV @« DILHV

/ D URXWM GH @ EDVEX®I ¢ 6DIOWBUHWV

«<FKDQJBDUFHOOHV (7 DYHF /HY¥WRX[ TXL WDYHUH XQH SDUAH®

SDUFHOOH <( /D]DSKL] RPPXQDB <~  HVHH @ 9& ¢ @
IDFRPXQMURSUL«GNHDBUDHFHKQOH 2 P @ WHY @x<DILHV

G XQHKSHUBIGH Pt DFFHSW4F KD Q $RWXQH BQIXHXU WGB! GH P SWHY
DYHF OHV SDUFHOOHYV < HwW < @XxDLHV
/HVIDLWHODWXGRFXPH® W U S HQ W/ &V DSSIRXYHQNG! IxDILH GH YRIUH
VHURQW VXSSRUW«V SDU O DFTXRYURXI® P LV¢ MXUSRXU P aWHV
/HVIU D IGVD FWHHU RVQ® S R USADJB/R L W L <DLV PO PO

HQWUH OD FRPPXQH HW O DFTX«UHXU
5 «YIMRQ GHV VUL V GX VHUYLFH GH SRUADIH

$GK«VLRQ DX )UHGRQ HQ GH WHSDV ¢ GRP LFI®I ¢ FRP SWU GX HU
/H PRQWDQW GH OD FRWLVDWLR @ypgQ2YH ¢ HXURYV

&RQYHQVWELRBF X S D WUWRKD SR @ D -DULVO $0
FHQWUDOH SKRWRYROWD=*TXH UHSDVSRXUHQIDQW GH - P RV

/JHFROQVIGIRM XD Y LP Y RUHBBDMW R U LV H  UHSDVSRXUHQDQW PRV

OH ODLUH ¢ VLIQHU OHV GRF X P HANMGHY DXMHV E«Ql IADILHY GX VHMEFH
LHSDV

5HYDORULVEIOXWRRWW GEGDIW V X U XF H
&HQWUH GH JHVWLRQ SRXU OHV_D
OWRQVPAXQLFLSD®IOG B XJPHQ WD RFREY; G«OLE«UDWLRQV VRQW

OMDXIH RWLVBUDLRIP L Q X & PDLULH DX[ KRUDLUHV G
OHUHPERXUVHRHYWQ G HP Q

-RXUQDOL2UHV —-

YX@MQ P XQFASDO ' «FHP EWH 1r



OLH ORFDOH

3RVH GH @ SWHP 2 WH SIHUH GH OKDEWWVIDWSDU/MDJ «

/H QRYHPBDUBDWKEBRVEBHO BUHPLSWH WBH KD EIDUWDMB D L QW
BRUQLQ /HRXDOLYPDFFXHLEROBRFDWRNUKRIAFRP S D JSDJAYH V

DV VLVWHBMA HCAR QW L Q XHINMRXW I LMRF LD ®HL CRQ W« F X HW
KDELWBUDLYIWG «FHPEUH 'HX[DXW WP\ VRORQMRQVW UKQWH V
+DXWH 9LHQQH ¢ /XVVDF OHV (JOLVHV HW ¢ /DGLJQDF OH /R
/ HOWUHGREMBW RO L GD& W W H ) O FALRORSHMI@ Y LUR QP DLV RIQY
JUDQRESOXGAFHMD E L WIDWW BER Q V WWOQLENR P P X QX¥HQ KX Q L & «G L « H
DX[SHUVRQ@®RXVIUBKSWHPLHWIASW JPGIND P D OD GLSI] K H L FIMIX L

QH SHXYHQW SOXV YLYUH FKH] HOOHV

OUVMPH@RRPLGLUHFWHXAWBDHNE&HWWH)DQPHWLGH BUQHOD LU H
SRVHQW OD 2UH SLHUUH GH O KDELWDW SDUWDJ«

$XVHFBRODQUVELQJIDXGEBSH « VL GHOQUWWBH®H G HRDLVRIQWORW
DFFRPSDIBHGHX[FROO2JEMRHDX«UDUGU«V L GHHONDE208& 20
*DUWHPSIH. QW 3DUKREDXEDQ /RXERHDGMR L&KW S WULVWRSKH
FRQVHRROQHAL SOFK L URE DV WERIQV HR OQHAL SOPRUXGRYLF HU
DGMRLQW 3H\UDXG $QQLH FRQVHLOO2UH PXQLFLSDOH

YX@MQ P XQFSDO ' «FHP EWH 1r



OLH ORFDOH

* RYAMUGHV DQFLHQV

$SWV GHX[ DQV GDWIQM HQ DVRQ GX FRYIG BNV DQAHQV FRP P H LOFRQYIHQWGH BV

QRP P HU DI HAMWHXVHP HOWRQASX VH UcX QLU DXVRXU GX WDGIMRQOHOU RYAMU SU«SDU« SDU
6DQGUOH HWL DWDH
/HPRPHQGHFRQYLYLDMLIRLY kW BSSU«BIHWRXWHXUH&HVH
UHWR XDYSIUWPWHW B/HI LRG HH P S = F K H HHIMG WS R X Y RLAK D Q NDUG H
PXOWLSOHV VXMHWYVY GDQV XQH DPELDQFH G«WHQGXH DXWR)

YX@MQ P XQFSDO ' «FHP EWH 1r



OLH ORFDOH

YDQGHLRMV 5 HFKHUFKH 0 « GHFLQV

IDFRPPEHSHUV«YGDROMWHFKHUWHRPK GHF LDONVHE L @\O/MDDEHR B X [
EDQGHURDENWW UDY HXERXUURXDYRE@XWXDQRWEHP DU XK F
&KeWHDXSBONEBLVHEGEODEHSHXEDQGHUWRAHDYWHO OPHVVLQHYV
VXU *DUWHBSBIOLVDWLRQ /DYDXUV 'LIIXVLRQ /LPRJHYV

5$33(/ /$9R51(" (7(/(&2168/7$721 0 <' -&$/( (6723<5$7211(//($/$

3+$50 $&
&H O OHV \FR S O D @GWQBE/S KD U P DGR &XWOH VS DFRIQ 1L G BOQWRPIHQ JH U
RXW SU«SDUDWRMNIEWYLRQYWHQ G DAIWR Q VX O WDVERSUDWLFLHQ
IUDQODLV (Q IRQFWLRQ GH OD SDWKRORJLH G«WHFW«H LO
3RXU XQ VS«FLDOLVWH LO YRXV IDXGUD SUHQGUH XQ UHQGH
3KDUPDFLH '20(1*(5 7«0

YX@MQ P XQIFSDO ' «FHP EWH 1r



O9LH ORFDOH

&RP P «P RIDMRQVGX  QRYHP EWH

YHRX[ QRV FROFMR HQV «\VBIHQWQRP EWHX] ¢ DX[ P RUN GH 6DIQWS UHVAG %4-MRX]
WHUHEXHAUSRXUFH 2P H DQQLYHU/DILH

O«PRLUHV FRPPXQDOHVY FROOHFWH GH GR
/$ *5$1'( *8(55(

/JH PLOLHX UXUDO D SD\« XQ ORXUG WULEXW ORUV GH FH FR(
SDUWLFLS« ¢ FH GUDPH SHQGDQW FHV TXDWUH DQQ«HV GH Y
SDV «FKDSS« SRXU SUHXYHV OHV QRPV VXU QRV PRQXPHQW
%HWRX[ HW 6DLQW 6RUQLQ /HXODFSDAHODRRFRWHXQHYV IDXFK «\
1RXV DLPHULRQV OHXU UHQGUH KRPPDJH G DERUG HQ LQV
GH QRV SRLOXV ORUV GH FKDTXH F«U«PRQLH GX QRYHPEUI
FRQVXOWDEOH HQ PDLULH

$XVVL QRXV YRXV LQYLWRQV ¢ QRXV UHMRLQGUH HW SDUWLI
'REXPHQWY UHFKHUFK«V

3KRWRV GHV G«IXQWVY RX GHV EOHVV«V D\DQW VXUY«FXV
3KRWRV W«PRLJQDJHV GHV YHXYHV GH JXHUUH HW GHV IDPL
'"HVVLQV HW W«PRLJQDJHV GX IURQW

&RXUULHUV FDUWHVY SRVWDOHV DFWHV GH G«FaV
$UWLVDQDWY GHV WUDQFK«HV GRXLOOHV VEFXOSW«HV EU

/IHV GRFXPHQWY SU-W«V VHURQW SKRWRJUDSKL«V DYHF YRWUH DI

&RQWDFWYV 1DG2JH HW )DELHQ 6(0$92”1(
/ID]DSKL]
ODL@HPDYRLQH OD]DSKL[#VIU IU
JUDQORLV &$866(
/H 3LQJUHODXG
ODLOUDQFRLVFDXVVH#RUDQJH U

YX@MQ P XQASDO ' «FHP EWH 1r



OLH ORFDOH

$EUEXV

/DPDLUYHHGW DLWHDF T XLGLYMQRQL EQQV O HP D W « LDLYHODK W «
G« W ISDMQE REVORXTCLWWHQYWWLRQQPKEBEQWFHREXOOEWLQ
% L HTX GIJRU B HWUD QV YROW I WDHDV« JL R QH | X & S UGIG UHF KD U J H
VRQHPSODFWHPWRQLQDQFH RHRAM\HO RS« UBWRKEGONVERPPXQH

3R XDO O «3 BOLF W YXOLAR Q W DIV « D OSIV@RVHU Y MWFHHIFVK QLT X H V
1RV HQIDQWY VRQW ¢ O DEUL GHVY LQWHPS«ULHV GH O DXWRI

" HWUXPVIRQV HWG«J LDGDVIRQV HQ VRXWI HOUH

$SUCOBGHVWUXGEWIRRV LW ESOAGHWKDXITHEHYRLGRXUGV
LOQG«OULRIDAXHOTRRYW¥ HXW@HURUHOLJLHODKIVG « WU SDWM R
FRQYRL DJULFROH GH OD FRPPXQH
BQMRPSRUWHWIKYDFFHSWDWBEMIDIHMQJIHQGURPWX S S R US\D D
FROOHFWLYLW« DORUV TXH OHV UHVSRQVDEOHY VRQW DVVX
SRXUDSSBEA&HPSODFHPH QOEUYBPRQWH HWDHFRQVWIGXIFWLRC
OD FURLI ¢ VRLW XQ WRWDO GH

YX@MQ P XQIFSDO ' «FHP EWH 1r



O9LH ORFDOH

3t « ™ F_%AS€I (,TES..%O"/Jo—I J ¢ Y00

+ $B+HE
E E h2?nFR:8 E)

&200(17),1,5/ $111( (1 7287( 6(&85,7(

S%At VM . %s 2 ¥ Y] % UAE2 ~A%NAD

—ABVMP R UW BE\W U GH HV B X LHQ D Q KiQL Q F H QGSRLAHIWL TXHBE « FO D U H
WRXVWOMWBHXPLOXWRWEHY-WIBHILEG DQQRWDSIGHQR-BVWQH
VRXUFH G LQFHQGLH DVVH] IU«TXHQWH

~O0 H[LVWH GHX[ W\SHV GH VDSLQ GH 1R-O OHV m QDWXUHOV
O M/ \ SR QR XIVY HIK R IGVHDU KD DFT XL VIOWKIVR Q GHU HVSHNWIOH[H V
VLPSOHV GH SU«YHQWLRQ

0-P HV D HWD S LIDU/W L | RRIGWIDD WG BLHH V V HIUBNRIR Q V HEID®1«S D V
OHD L 1318 XGHN U BIOQ «E\D 1L O iSO X \8 VMW U - P H P HRSIRW DEHN
Y « ULIMXHHB H O K LH V /L HQ« D OWL @RD W L AH. Q | O D P PFOEE®HHX YWV U H
SU«FLV« VXU O HPEDOODJH RX HQFRUH VXU OD QRWLFH G)
e IDWXUHO RX DUWLILFLHO QH SODFH] SDV YRWUH VDSLQ ¢
e )L[H] OH VDSLQ VXU XQH EDVH ELHQ VROLGH VXUWRXW V
e 1H MDPDLV SODFHU GH ERXJLHV GDQV XQ VDSLQ
e /HWDSLAQDWHDPYHQGEDVORRPPHUFH RGWYJIQLIXIOWR QW
GRQFQDOPDEQGHNRPEXVW LIEWHKFR UD\GXR BWORFRMLYUDJH
QHVRQMWD\GHBURWHFWRGQWHHX HOOMXIPHQWIHXFWRQWUDLUH
O LQIODPPDELOLW« GHV DUEUHV VDXI VL OH IDEULFDQW D
e $YD@NDFKHVOND SIDQ W IOYRUHITKHFHGHUQHNBRQIRU®PE D
QRUPH GHG«FHPEUH &HWQRUPHRUUHVER@ERWHFWLRQ
GHMW U « P LP%WAD O OG RXIMSF HVW ¢¢ G BURW H B\W BRG\H WH W V
GHV SOXV JUDQGV IDFH DX[ ULVTXHV GH EOHVVXUHYV

2] YA %6 2e¥%r | ™M . %A €2 « « %oESX s Yoh. .t - %gAD

e (YLWHHE/R X OHHQY HU YB OWR QWR O VRX Y HDQWW/ L VDB OGHX Y HQ W
- W G GlU H X '8 RXQHWH X @4 VD QMQF D@ H- D V\RHK RV L VS B X \B W
ERXOHV HQ SODVWLTXHV LQFDVVDEOHYV

e 9RVXLDUPDG IERLY HOQWFIRQIRUPKIQRUP HYD Q O DHWKWVYRS «HQQH V
PDUTX«HV GX ORJR 1) HW RX &(

e 1H VXUFKDUJH] SDV OHV SULVHV «OHFWULTXHV HW XWLOL

e (YLWOHNKHYHX[DQJHW MHLHOD «URVR®RQID UVDLENHPHQW
LQIODPPDEOHYV

YX@MQ P XQIFASDO ' «FHP EWH 1r



O9LH ORFDOH

e $WW HQOHIXQ U O DD\G WV QHNMHX GH/A D QXS H X H QML WEH VKXW
IDLUH EDVFXOHU OH VDSLQ

e /HVEDLIBVWK K[ GHI X H W H XIUPL W D WD URMQLY L 5 IHEK® QWMAB « W D FHK\M U
~WUH LQJ«U«HV SDU OHV MHXQHYV HQIDQWY DYHF ULVTXH

e 1 DFFURFKH] SDV DX VDSLQ GHV SHWLWV REMHWYV TXL UH\

JRUVGHY-W HBHILQ DQQ®HXWLOIGHBWER QD VWDRPQWY HX\VH VD QG

QRPEUIBLWR XY HIDIS HHOG HWP X OW L S UDWHA\O W L SXU IV 8 H\DH] F2 V

V X UF KD KMHO W QJ HQ WLRQROOVEH I DL QIBWSURWHF VFHR RLSHXW

SURYRTXBBRXUW FLHWFXMWNLQF HMGHKHYDJHRGR BWRY R T X®QW

LOQFHQGLHY GHVLQFHQGGHRPHVWLTXROW RULJLQBINFWULTXH

5$33(/6 '( 35¢9(17-21

/JHV FRQVHLOV DILQ G «YLWHU OHV LQFHQGLHV

e OHWVWBHLH&EXYDSGQ QM HEDVVIGOHDR®ND SHYMRPPH QERXTXHW
GH IOHXUV LO FRQWLQXH ¢ DEVRUEHU GH O HDX P-PH FRX
e &KRLVLXYQHFSODFHRBDRINEHD S SD UG HXD X|1DG KX Qa8 D P PRKX
G XQ FRUSV LQFDQGHVFHQW WHO TX XQH ERXJLH

e 1H MDPDLY DFFURFKHU GH G«FRUDWLRQ FRPSUHQDQW GH:?
e 1HMDPDOUDLVOHYXLUODQGHNWULRGRHWLRWMMAHVIXUYHLOODOQF
QRWDPPHQW SHQGDQW OD QXLW RX ORUVTXH YRXV -WHV |
e GHORQUDSSRWIWBRPRVVLRQRS«HGQH GHYXLUODQGHV
«OHFWULWRHIAD QI HHNXM VT XHINVQ FH QHOAEHA H F W U RFEKIVOLARHY
GRQF ¢ ELHQ OHV FKRLVLU QRUPHV GH V«FXULW« 1) HW &
e /H\DSSDUHQIONW UR P <-QIDX WA ¥ P H @HF W WLV RIGR O W L B /L « V
OHXIN VVDQ@FBIXJPHQWKLQVWDOQDW E RQWIURES) F L HQQHH V
SHUPHWSWHOMO HYOLPHOGWRWUHUHFWHPHW MY X UFKDOBHREULVHYV
«OHFWULTXHVY VXUWRXW DYHF GHV DSSDUHLOV ¢ IRUWH F

e &QRQILWRXWUDYOBHPRGLILFDWHRN@® VWD O XDWERQWETEHWY
SURIHVVLRQQHOV TXDOLIL«V

e SUHQO KDEL®/BG&IEHUD Q KIQEH 8 S D WKHDIHF W DISTOSMY D J&H OMR XV
SHUPHWAOHWXD O LHWFRQRP LGHWYQ H UK WY L W AMMRDXOAL V T XGHH
VXUFKDXIIH GRQF G LQFHQGLH HW GH EUY»OXUH

3 ™M%o.l At Yoo VR « V% O

'DQWHADGGH\E U«SDUPW&FRUDWGHRQVBULG DQQXGFDONKXPSOH

YRXSYHUPHVGEWURDQ QD OMMERV YV L E MWOH.MKQ/L G KIHKWD T )XSH) L GHY RW U H

LQVWDOODWLRQ «OHFWULTXH

e — OXWHOHYHWQWH@MXWW“X DODHLVMRQFWHXRIW201B5 ULVSIDU
H[HPSOM SXL®DVHQVERQRWIUGVWDOSDREBBOHPHGWQWH
GRPDLQH SULY« $SSOLTXH] HQVXLWH OD IRUPXOH VXLYD(

~ LHQVDWRLVSD WHLVMRQFWHRAXWHQVEGRIQ LQVWDOODWLRQ
SXLVVDQFH DGPLVVLEOH SDU O LQVWDOODWLRQ
VRLW GDQV OH FDGUH GH O H[HPSBKLV\DQFH PDWWDOH DGP

YX@MD P XQHSDO ' «AHP EWH 1r



O9LH ORFDOH

$ JHOFH SRWID® FRP P XQD®

(ISRVLWLRQ SHLQWXUH MXVTX DX G«FHPEUH

(OOH DDGWWDFKHV FUHRPORMH BPULH D FKRLVL QRWUH FRPPXQ
VHV YDOLVHV GDQV OH YLOODJH GH /DYHUJQH SRXU \ SDVVH
P<«WLHUV PDQXHOV HOOH D SUDWLTX« OD P«FDQLTXH DXWRI
GH PDUTXHWHULH (OOH D WUDYDLOO« H[FOXVLYHPHQW OH [
VHIPHQWDWLRQ (Q HOOH VH G«FRXYUH XQH QRXYHOOH
VXOH GHVVLQ

$XWRGLGDFWH HOOH Q D MDPDLV SULV GH FRXUV RX IU«TXF
FRQVDFUH VHV XYUHV DX[ DQLPDX[ 3RXU HOOH OH VRXFL C
LPSRUWDQFH 8QH H[SUHVVLRQ XQ UHJDUG XQH SRVWXUH .
GX WDEOHDX 6D WDEOH ¢ GHVVLQ HVW LQVWDOO«H GDQV VI
Q K«VLWH SDV ¢ VH OHYHU OD QXLW SRXU UHFWLILHU XQ G«
JHV GHVVLQV VRQW U«DOLV«V DX[ FUD\RQV JUDSKLWHV &KD
HW KHXUHV GH WUDYDLO HW VRQW U«DOLV«V ¢ SDUWLU G
9RLFL XQH EHOOH LG«H GH FDGHDX GH 1R-O SRXU LPPRUWD(

"HDQQH ODULH 97HIB (7
ODLO M P YHUYDHW#JPDLO FRP

UX@MO P XQIHASDO ' «FHP EWH 1r



OLH ORFDOH

9 IH VFRMLLH

8Q PRW G «FROH

4 X HORXH QLRBH] YRXWYDFDQGEHWRXVVD GHWD QG MEBW HW%O2Y HV

H QF H WMVRHIMILRHX U G HBIH Q WEHQ-R Y H P E-BM L NO H XIJ@Q BWUX/O H XENV VL QV
GH36 6ZLWFEQHWWDHFHRIQ V RACDHE O WW @&D H VOV K F WX IR X Q R X
GHQRWQID QW V H X-OGRQWH X O H P HDXW \W HV R QOMM U © RQY R QOM V
SOXV WRXFK«V SDU FHV G«ULYHV TXL VL HOOHV SHUVLVWHC
3RXUWDESUREO2PHWVXQHIRUWRQVRPPDW® LEYDRQW«FXUUHQW YV
G H S X30WX V L HDXQUQW< HINEE L HUDH S « D XWV [E@VIQ/R W FHR @ K K6 D QOHDVX W U H V

« FR OGH/U D Q AU R XEKDHD W W HUGIWVLGRHOED Q JOBIH ILFE MBS UHQW LV VD
RX UHODWLRQQHOOH & HVW WRXWH O KDELOHW« VRFLDOH T
(QW@WX HSD U H QW X&H Y RKD[W U FHBR Q W S fiIP D QHADW FBX R X W L OV
QXP«ULTXHA « Y MWD RQMMOWSIK R QHQF KR VX O HYURJUDP P KV

VR QBN IVXWW «JX OHWHP SVH[SRV DX KFEQ DGR XUXHRWQ I D QW V
G«YHOR SKHIPR Q L H X VH®P H\ORIL HIGAW HXWPWR B R Q VRB'W H XL X W

O HIVE L WEHSJU D W L & XMDEF W LYHLQM §W « U LG H XJ HV R F L «GAHM H XG H
FRQVWUXFWLRQ

3HQVRQV ¢ DSSOLTXHU OD IRUPXOH

0O«WKRGH GH 6HUJH 7LVVHURQ

'"HOSKLQH 'XERLV
'LUHFWULFH (338 6W 6RUQL

YX@MQ P XQASDO ' «FHP EWH 1r



OLH ORFDOH

% Q« YROWHQ J DUGHUH

/| « TXLSHHE«Q«YRORPWLQXHSSRXQMDLGHU«FLHEXKVHDIDUGHULH
S«ULVFRO®RUHY RXODJEPRIWIGHN U D @BEMP L OSHH U P H WL YWY
G DVVXUHU SOXV VHUHLQHPHQW O DLGH DX[ GHYRLUV
JHXUQWWHHQWVRWQLHQMBHRFRPHQ®N HF WX KHV VRRGHHLV FXVVLRC
WRXFKD GWIDRFH[S«ULHDIFRY PSOGXODQJBHYLJIQHWSW R SRV KH
TXL VHPEOH LQW«UHVVHU OHV HQIDQWYV

&HWDYBLOT X LGHPDQRELQYHV WL VVAMHPROWDIHR\Q FR & D®D L \tH U
FDQDOGNEW FHUWPDHYMO «QHGIERUGGEW®GI D QWL JXRNQH
MRXUQ«H G «FROH
1IRXGHRQYWWHFRQQDLNWBOWYFLNUPABWWMNL SR XTUXDRRW
E«Q«YRODW SUHQGV WRXWH VD YDOHXU

1RXWQ REOLHSPAYDQWHWHPHUFLHRAHBDRYDQV WD SRXTXHOTXHV
VHPDLQHV HW TXL D SDUWLFLS« OXL DXVVL ¢ OD TXDOLW« Gl

8 QDSSHOS %« Q« YRMBIV SRXUO DVKLV

YX@MQ P XQFSDO ' «FHP EWH 1r



O9LH ORFDOH

[ HP DUFK« GHV 3 LRGXFWHXW

/H  DRAWHMMWOX SRXU @ SUHP 2H IR VXU QRWH FRP P XQH XQ P DURK« GHV
SWRGXPMXW /H EHDX WP SV «VBIWGH @ SDUAH /D IRX®! FRQWMINM«H GH QRP EUHX|

YDFDQAHLY G FRXYUDHQWBN UFKHWHY FX@RDILHY GH QRWH WULRWU YIDQGHY HVFDUIRW
El2 UV

YX@MQ P XQIFASDO ' «FHP EWH 1r



O9LH ORFDOH

5 HWIDXLDVRQ DXVRRP RELGH

3K«QRP2GHPRGHGH®DVWOIRM QWHYLYUH
GHWKLEXDOINLARE QMDD U« WD H XWX QHVVH
BHXTFRQGLWYRCWVROLERYQDLVVEQFHYV
P«FDQLTXH 5HX52&

AXDWEHRVRQFLW RW\HVD XEHXWPEDBGQVR@RF/H/ R @PWWHQ
W-WH «YHDQGH P FD EUMNND\D @B SDUWEB®E%2&D UW LPHDEX LV LHU
HWKDUWREDLQW 6RUQLMHM*XLERYBUMPLGHSXKQH LQIJWDLQH
G DQQ«H\GDQVDWHWOWMWEBH) DEUHXVGNUHYHYXMHWHURH V
HOOH D UHQGX GH QRPEUHX[ VHUYLFHV ¢ VHV SURSUL«WDLUI
(OOH VHUYDLW GH FDPLRQQHWWH SRXU FKDUULHU GX ERLV F
(O DHWHP SUWQSDGHRPEWXPBDLQW 6 R USORDXWDLLHOGING B U QY RIWD J H
YHUV O « WHUQLW« HOOH IXW FRUELOODUG

670&% 3 3 SRXU XVLWRXGO\H3IRQWHDXW« DSU2V UHVWDXUDWLR

&9 0 RWXU) @O\

&RP P HADD/DARQ
S$FKHWH HQ ap HP DQ

&RXGXU \RQV LYRILH HXUN XRIVH

3LRGXPARQ H HP SOILHV / H Y«KLEX®! UHVXUc HABURSUkW GH' DQIHCE 2 & IXWBUVHQW SOFH
GHO®3D[ /HFRP SWMXUREOH NPV

S5HPHUFLHPHQWY ¢ OPH 52& OC

YX@MQ P XQIFASDO ' «FHP EWH 1r



O9LH ORFDOH

6VDVIRQQHP HQWGHV SRLGV GRXUGV

3DUD UHW «P XQLFL S@rO 3(50 OH
VWDWLRQQGRWQMLFXGHSOXVH 7 VX Dn
30DFRHHOMDULH GHOIFRPPXQE&H6DLQW 6RUQLQ
JHXO MV WQWHUGHEWRR@«ILQLWIERPSWEY
VDPHGL HU RFWREUH
/JHVWDWLRQQWP@E 3WD FHY WLPLIWX]Y « KLFXOHV
GH WRXULVPH FDPSLQJ FDU HW FDUDYDQHV
&HWWRIWHU QLFMVLB S SO LSIDXM X [Y «KLFXQHV
VHUYLFHV SXEOLFV HQ DFWLYLW« HW DX[ Y«K

<RJD ¢ 6DLOWSRUQLY / HXMF

SDWULSRNF$-6HQVHLI@GMHQW
<RJGBLSOYI®PKO (13%xURSRVH
GHGRQMQGH¥RXW\SDU\WHU

)« YULHU

'« MESU«VHQWQWDU«JLRQ

GHSXLVY DQV LO HQVHLJQH XQ KDWKD
\RJD VLPSOH HW DFFHVVLEOH ¢ WRXV

S8QHKHXWDWHPDLQGFRXYOHFLHQIMGXARJIDO HQW UGHNEFRWG V
SK\WLTXH O DUW GH UHVSLUHU O DSDLVHPHQW PHQWDO RX
21 TUH|RVXQPRPHQMHIUDQGHWH QXWH R Q QG «$IRXELHDERUGHU
FHWWH QRXYHOOH DQQ«H

/| DFWLYRWB 6W6RUQIHXEGBRXUGRPDUWRUVDODOEHPDQ®HUD
VXIILVDQWH

$ORUV Q K«VLWH] SDV ¢ YRXV UHQVHLJQHU HQ DSSHODQW D

OHUFL ¢ ELHQWITW

'RQV GLYHUYV

$ @ FDOVIOH VFRMLLH
0 U 62-5$7 7RP DV H\6DDGHV
SQRQAPHY  XIVHNRXUWHMA F SHY SHMO

$ O«FRG®!
$QRQPH

$X EX@MOQ P XQLFLSDO
$QRQP HV

YX@MQ P XQFSDO ' «FHP EWH 1r



~QWHUFRPPXQDOLW «

6 VIDVIRQ VHUYLFH
/ D QDOR WIDVIRQ HVWHQI LQ RXYHUM

/DVEVW LIRS W DW L R QSHE@BIIRRLE DW WHQBWUHD Q FKRREVO DLE U H

V R GMQOID U U L ¥XWW D VHIVRMQU «3D O R 20&20*DUWH B H QW 3DOGRX |
PDLULH GH 6DLQW 6RUQLQ /HXODF Q LQWHUYHQDQW TXH SR>
/DVW D WMV H U X P « K LRV« JHHMB X [FDP SLPD UM GH/MQWHUG LW H
DX[ SRLGV ORXUGV

&RY»W GH OD U«DOLVDWLRAQ

/| HQYHOREBSGJ«WIHNM HQYLURQ DYHEEHVWXEYHQWGRQV
G«SDUWHPHQW HW GH O (WDW GH

1DQR VWDWLRQ VHUYLFH GH 6DLQW 6RUQL

YX@MQ P XQIFSDO ' «FHP EWH 1r



"«FPV

/IH  $R®%BW ¢ /LPRJHV

3(127 <DQQLF D Q V5 FRPH FE X VWV D G H

/H 2FWREUH ¢ &KDWHDXSRQVDF

628.—-$ -DFTXHV DQV GRPLFLOL« &KH] %RQQHW

OH RFWREWH/RQ GRPLFLOH
021'(6-5 -HDQDQV GRPLFLOL« /D]DSKL]

/IH QRYHPEUH ¢ /LPRJHV
3-/$56.— OLFKHO DQV GRPLFLOL« ¢ &KaWHDXSR
&XLVLQLUHW IO XUDQW OH &RFRQXW

/IH QRYHPEUH ¢ /LPRJHV

0-/$17 OLFKHO DQV GRPLFLOL« &KH] %RQQHW

IH G«FHPEUH ¢ /LPRJHV

YRQWDLQH ODULH OLFKHOLQH DQV GRPLFLOL«]
1 RVMGP UHY FRQGR@DQAHY

1 DIWDQFHV
/IH MXLOOHW ODULH &2=( *(1'5$8' ¢ 9LOOHPDF
/IH DR¥%W ODWKLHX '28&(7 ¢ ORQWXODW

1 RVMQP IHV [ «THMMRQY
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«<FRORJLH (QYLUROQQ

%I/ADIH GH Y«J «VIDX]

BOQSDFWOILHBEFDW K> URGHE U Y2 VHHYG « FKHW V
P«QDJHWVIOIHU HH\G « F K FGW WIYYH UV R G X LWV
SDOBINGDUWLF X8 ARQNV L GKRIRRIB HB « FKHW YV
P«QDJHUYV

$LQVBVRWBIFQMQ W HEIKEIULW: GIHIOWR ®IDUGR K HUEWBHO W R Q W H

GHSHORXOHMKLOPRYWB MYV« VL GX&O D IO BB« VL GXV D LCOHRBLHW

DUEXV@WHY«VLGHE « EURXV YV DALING DX KX H MV« FKHVAMWEG/R/LY HQW

~WUH G«SRV«V HQ G«FKHWWHULH

%U%OHU VHV G«FKHWV YHUWY GDQV VRQ MDUGLQ SHXW -WL
6RXUFH \@V U

3 LRFKDLOQH GDWA GH FR@FWH GHV HQFRP ELDQW
PDWL l«YUHU
0 HIALGH YRXV HQUHI MAMHUDXSUY V GX VHRUWGWRUDWGH O DILIH
DXSQOVWAGC BIXOQGEL  T«YUHU
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I «FR® GH 6 DLOWS UHWA 9HVRRX[ HQ

$XGEXBEX 2PHVL2FO HFRW BVILW/ XGOHO/P DLV FEQR Q W IGIED- « JOLV H
R »« W DIQNV W B OIDQ@ H PGIBIW. UL KHF RWH « G X L&0Q M/D O/GH Y B R XWIH V
U«XQLBRAMRQVOIXQLFLBXEOH QW US-ROIMAIVU F K LY@ Y& D G D VIR W
G HF R X@JHk F U « D VWBH 8 Q@ « D&XHD D W UHL\@ H\« | H F WARXHUGIT XRIMYD D GBOHH
FODWWDEMQO/B DLV REHD LQVWLVERWMB UG IRFFXGXP QD JEH
VHV HQIDQWYV HW GH OD FXLVLQH
/ KL YOHWQ | D @GWM Y D LIHSB/R UXQHAY: FHS R XFUK D X | THBUD D VI VdHF RIDYD L W
SRXRILVVLRQQVWEG XIGXT X MU « U D G LO X HRIO H/QRAFH. DAD H Q M YOUHV
EDJDUUIBVUHVYVWLH DWR FW &8 V BIBNDL IF X HY HAO 2 Y H@ WHMH O H V
HQVHLJQD QWNEBERQ HV WIS «GDJIRSDB HW« Y L FeHD/ « F R @HD QOMH V
IDPLOOWMBU «TXHQHNAQ ID QWD LBIRXVGH RX SMVPDOJOBRRXL]RW
GH TXERQGDPWBF«WKRGHWD°WEBRQW LQ XHDURRQ\Y L\EWM Y H U
KXPLOLDWLRQV
9RLFL XQ SDQHO GHV V«YLFHV OHV SOXV XVLW«V

e ITHWWR\HU OHV FDUUHDX[ DYHF VD ODQJXH

e $JHQRXLOOHPHQW XQH PDLQ OHY«H SRUWDQW XQH EULTX

e $JHQRXLOOHPHQW VXU XQH U2JOH

e &RXSV GH U2JOH VXU OHV GRLJWV RX FRXS GH IRXHW
e (QIHUPHPHQW GDQV XQH FDJH ¢ URXOHWWHY G R» OH FDQ
e IDSXQLWGRKAMDPERQIS O X3/R X O R X UFHROQAML \¢ W VI ¥ Q W H X O H

MDPEH OHV EUDV HQ FURL[ DYHF XQH SLOH GH OLYUHV GEC

/ D @] DUB2 H
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ORQ*UDQSHUHUQHWRW JD@ VX0 3 KR WRO XX VFRQ @HIR X G UGH/
O LQVW OW KRAKHOMIW R YX[HQ. Pl« WY «Y2U HPWODOF W LIRP @ WS R X U
DYRLU DUUDFK« RX G«FROO« OHV RUHLOOHY GH SOXVLHXUV

-0 Q\DYDLW SDV GH FDQWLQH VFRODLUH OD SOXSDUW G
ORLGLONLUDGEHMHRYVHWWHRUFHBM DDEFRP SDGER PP HWH

W H LEURHK O CROEWF K & W D L JKGHH/V V VA RDW P L SWDHMY X LFK B D U GG QOH V
YHUJHADVER LV VRQDXQ/HP D XY D LSAH X HVBWHL ® X GHO HDXXWDLW
VFD QG D@ VO LHOEG P D QJKUBD B LD Q GIN V H Q W IQHE®XS R PAHD Q V
O«JXPHV [/ KLYHU OHV «0O2YHV GHYDLHQW IDLUH SOXVLHXUYV

/ DSUHP 12 UH FDQWOH VAROILH | XWFUH HQ SDUGIP DILHGH/ DQQIRQ (P L®I' HSDWH / H\VBaUL

G« SHQGDIVGX LHYHQX GHV SDUHQW
SKRVRV HM W) &DXWH

( YROWRQ G-V WDSSRUNV VFRODILLHY
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9LH DVVRFLDWLYH

/ H (DWHP EGP HOWGHV SDUHOW G «® YHV GH 6 DLOWBRUQLY / HX@MF HW
6DLOWS P DQG O DIQDIHY 5' 3(

/| DVVRFLDWLRQ IDLW SHDX QHXYH

8 QH QRXYHIB! DQQx<H VARDILH D GEXW HWBI EXUHDX GX IDWHP EGP HOAGHV SDUIHQW G«®YHV 5' 3( HQ
D SURI W SRXUIDILH SHDX QHXYH  ( Q YRIFLD QRXYH® FRP SRUMRQ

3UMGHOM &<ABIODW P DP DQG\DOV &

7UARUELH  7ISKDIQH/ DP DQAP DP DQGH7K«R &3
6HFUARILH ( XQEEH7DQNHX P DP DQ GH1 DIWDQD- O&(
6HFUABILHDGVRQM ' «ERUDK 9DQQIHU P DP DQGH1 RD &3

30MHXW/ P DP DQV QRXV RQW««J DBP HQW DIWSDUAVGH BIXU YREQW GDIGHU &Y/ GHV P DQUHWIMRQY
&«FAGI 9D« P DP DQ GH 4 XHOMD &( 0 DQXHD 0 DUBXOVP DP DQ GH/ «DQGR & BRSKIH' HQV
P DP DQGH$E\JD O* 6 $XU@H +DP HOP DP DQGH/LOD * 6  &HWA OAM QHWBDV IL]«H HARXWA BV
ERQOHV YREQWY VROABN EIHQYHQXHV SRXUI DILH | ROPARQQHUMWRADIRQ

/H5' 3( D¢ F XUGH FRQMEXHU DX ELHQ -WH GHV HQIDQW DX VHQ GX 53—P DIV DXWMLGH FKHUGX @HQ
HOWH BV 1 DP L@V HQ GHKRW GX WP SV VFROILH

(Q PH GEXWGDQXH 8Q FRQFRXW GH ®IR m' HWQH WRQ «FR®I } D «W RUDQM« DX P RY GH
QRYHP EWH 1 RXVUHP HIARQVVRXY BN HQI DQW TXLRQMMOX ¢ SDUARSHUE FH FRQFRXWY /HQRP GX
YDIQTXHXUGX FRQFRXW VHD G« YRIQ B/ GX LHSDVGH1R-OB1  G«RHP EWH HWGI ®IR JDIQDQW
VHD P SUP « VXUVRXV BN RENMW SHURQQDDAY GH OWRADARQ JREHBMW U« XWDVDEGN

/H5' 3( D «JDBP HQWVSUYX GH VRXWQ [LODQA2 UHP HQW®! SURMMDUMMT XH SUYX FHWM DQQ«H ¢
QFR®! GH 6DIOWBRUDIQ / HX@F DYHE XQH VXEYHOMRQ GH 8 QH YHOW GH JoWDX[ EURFKH SoM ¢
BUAQHUD  «W RUIDQV«H VXU® FRP P XQH SRXUDIGHU ¢ REWIQIU BV | RQGV QPHWDLLHY DX FRXWY GHV
P RV GRAREH HAQRYHP EUH HWXQH DXWH VHUD | DIW DYUOP DL 8QJWDQG P HIALE VRXV FHX[ TXL
ROMRXWIQX FHW LQWDWYH ( Q VRXYHQUU GH * HRUHV HWH «@QH / FVBQU DQAHQV UMGHQW GH 6DIOW
BRUDIQ / HX@F ®IXU SHWIM 11GB1 D 1DIWXQ GRQ GH ¢ CDWRADARQ SRXU VRXWQU AWM DPARQ / H
5' 3( ®NUHP HUAH FAKDBIXUHXVHP HQWDIQWLTXH GIXUI DP LB

3RXULR-O ®V P HP EULHV GH (MWRADARQ VDPRYHASRXU @ YHQXH GX S? H 1 R- ODYHF GHV FDGHDX|
SRXUBN GHX[ «FRBNV GX 53—HWGHY FKRFRDW SRXUGN HQI DOW

1 RXVWHQGLRQV «J DBP HOWKQ WBQG VXUG! P DURK« GH QR- CRUDQM« GBI YHQGLHGL ~ G«FHP EUH ¢ 6DIQW
0 DXUFH @ 6RXWULDIQH SDUO DGDP H%2 8" (7 &«<AM®I LG GHO P H' XERLY (MQAHQQH LOWYMWFH GH
BWBRLQIQ/ HXOF 1 K«VW] SDV ¢ YHQUQRXV VRXWQU

/H5' 3( FRP SW SRXWXLYLH VHV DPAYMY GDQV FHWHA G\ QDP ITXH DYHF SOMHXU/ SLRVW SUKYXV
FRXUDQW

/HVDP HGL  NDQYLHU DSV VP IGLSDUHQW HQ DQW GLOMDARQ ¢ @ =XP ED

&RXWDQWP DU/ XQVDP HGLDSU VP IGLERRP  FDUQDYDO

(Q ILQ GDQQ«H  XQ GIPMRQQDILH SRXU FKDTXH HJDQWGH &0  DIlQ GH MAFRP SDIQHU GDQV \RQ
SDWDJH DX FR®JH HAKXQ DEXP  SRXUGN HQI DQW GH &3 DILQ TX L J DUBHNKXQ VRXYHQUGH GFR®I GH
6DIQNSRUDQ/ HXDF

/ D SDUAASDVMRQ [ LQDQA2 UH DX VRUAHV GH I1Q G DQQ«HV GHVWRLY FOMHV

$X[ EHDX[ MRXUW/ XQH WDQGRQQ«H JRXWP DQGH

(WSRXU JDUEHU XQ VRXYHQW SK\MTXH GH FHWH DQQ«H XQH YHOW GREMW SHURQQDDAV DYHE GV
GHWIQV GH QRV HOI DOW VHUD «J DBP HOWRW DQLVH GEXW

/IHV PHPEUHV GX 5'3(
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9LH DVVRFLDWLYH

0 DUFK« GH1 R- O¢ 6WO DXUFH @ 6 RXVIAULDLOH
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9LH DVVRFLDWLYH

| H&RP LW¢ G $QLP DVIRQ

"HHN HQG IHVWLI

/H VHSWHREBRP P X QH QRMXW HFW UD G H\RLRID Q LYPFFRWFREH V
S«WDQSXBWQ B «PRQ VW GIHARORMW B X)W W H Q BHIE D U W GILLYFHIU V H V
DOLPDWLRQV «WDLHQW SURSRV«HV DYHF XQ WRXU GH FKDQV
GH &0DXGH JUDQORLV /D VRLU«H V HVW WHUPLQ«H SDU XQ E
/H OHQGHPDLQ ¢ SDUWLU GH K OD EURFDQWH V LQVWDOO

SKRWRV P XUHCEHANHU

&QXE &RXQM GHO DIQDF @YDO

/D m FRXQWU\ GDQVH } RX GDQVH SD\WDQQH HVW XQH GDQV
'9-2PHVL2FOQ) UDQFFHH¥KR U «JUD YRIA S D UBMWEFB U « D WEHR Q
'LVQH\ODIUHQ HWH/ R@®RSXODULY«HVRQFRBWDLWFOXEV
RX DVVRFLDWLRQV GH m FRXQWU\} PLOOLRQV G DGHSWHV
/H U-YH DP«ULFDLQ GX )DU :HVW GHW H\H JUD 8 Q TH-SDHF KB\H C
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O9LH DVVRFLDWL
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O9LH DVVRFLDWL
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- QIRUPDWLRQV XWLO

'« OHVWDJH

&RPPH HOHVWDS S HIXJ X OL2U HMHEHWH U Y LEHW/DB U « | HF WX H V
P«GLDV OHV PRLV G KLYHU ULVTXHQW GH SRVHU GHV SUREO
&HSHQGDRWNVX QUH« FH QW K Q LIRYGHG HWH U Y LEHOVB U « | H F VI DRV «
SU«FIX4$QRWWH LREGHY UDDWW BB RV ¢HS HFRX SX GHYOLPHQWDW L
VXU OH PRLV GH G«FHPEUH

~0 VXEVIMWHXHVXU OD SUHPL2UH TXLQ]DLQH GH MDQYLHU
6LOM LYV TXHE U « FIQIRXKVHURWNQRIRUP« GHHULV THKW HWHF W H X UV
W R X F K 6\ D ISFUG WL®-« V/ H \& O XOVH O B QMIR X W H\MQ | R U P D VBIDRRQVO H X U V
VHFWHXUV UHVSHFWLIV
5DSSHORKGNFH¥RXSXVYHMVDOHEBDOAWRXUQIVYXWEWPSOLWXGH
KRUDLUHMK GH

HOWWHHW HWH K¢ K

3RXVHWH QIQUR UB KO IV L W X DINXQRIGD XQ D W L RIGMDQ L R BIOKDF 6@ X W

V LQVFULUWH.LWXUZ@E PRQHFRZDWW IU

&RQWLQXRIBS O LA X UHIVP SGHYFRQREHHRQVRPPDWDRYQ
VDFKMXHOH¥YO XWR Q WR E L O LSSRMU « D J& W R X VGIH BIWW-R XWLHQGURQW
LQIRUP«V

'"HSXLWRQ (FRZDWWODHVWSRVVLE®BFF«GHUVLWHbBFRXSXUHV
H[FHSWLRQQHOOHVXISMHGLW IX[B O L HQMVYD L \DLHID G U H VWG H
VDY RION R PR Q F H UBD«I8x O H V WEDHVHL \@ HV H ULDF F H \D\ADE HRD @ H
FRXSXUHV HIIHFWLYHV

&HWWH LQIRUPDWLRQ VHUD GLVSRQLEOH OD YHLOOH GH OD
9RXFRXYHIDOHPW QW FKDXYYRWRRELOH S S O LRNVGLRB\F W « V

R XDY R IO~ PHVL QIRUPDWXBBRUWRIOWM HF & L(QEVERAMW UB IRUP «V
GHV FRXSXUHV HQ WHPSV U«HO

YX@MQ P XQIHSDO ' «FHP EWH ir



~QIRUPDWLRQV XWLO
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~QIRUPDWLRQV XWLO
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~QIRUPDWLRQV X

YX@MQ P XQIFSDO ' «FHP EWH 1r



~QIRUPDWLRQV X
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&DUQHW G DGUHVVHYV

6$17< (7 %—(1 E75(

3KDUPDFLH '20(1*(5

IXQGL DX YHQGUHGL GH K¢ K HW GH K ¢ K
6DPHGL GH K ¢ K

0 &21'21 3DVFD@ILUPLHU OLE«UDO

OPH $-5-%$8 <ORBLW«RSDWKH

OPH +$00$11 0DJDO3UDW L FLHIDF X S X Q F WWSKHW R WSKLdHU D
FKLQRLVH

OPH *$5&-% *UD]LK®OBK ELHQ -WUH

&URL[ URXJH IUDQO®DLVH &KaWHDXSRQVDF
-QlLUPL2UHY HW DLGHV VRLIQDQWHV K

+ISLWDO &+8 VWDQGDUG VHUYLFHYV
&OLQLTXH )UDQORLV &KHQLHX]

&HQWUH $QWLSRLVRQ %RUGHDX]
(QIDQFH PDOWUDLWQHO QWY GLVSDUXYV

626 )JHPPHWLROHQFHVY FRQMXJDOHYV
6(59-&(6 62&-$8;

ODLVRQ GX G«SDUWHPHQW

ELV SODFH 'XFR&{$7($83216%$& HO
DVVLVWDQW H X RUILDXHWNXUL MG Y
U«l«UHQWH DXWRQRPQEUHGL GH K ¢ K VDQV UGY

6HUYLFH GH SRUWDJH GHV UGGDUYLEH GRIPAWLERUQLQ /HXODF

6(59-&(6 $'0-1-675%$7-)6 3+$50$8—(6 '( *$5'(
ODLULH

'X OXQIBXYHQG UHMBHWD PHGIWVHPDLQHYV

SDLUHV GH K ¢ K

$FFXHLO O DSU2V PLGL VXU UHQGH] YRXV

$IJHQFH 3RVWDOH &RPPXQDOH
'X OXQGL DX YHQGUHGL GH K¢ K

7TU«VRUHULH GH %HVVLQHYV
'X IXQGL DX 9HQGUHGL GH K ¢ K

6RXV SU«IHFWXUH GH %HOODF
IXQAXYHQGUHKGILK ¢ KHWH K ¢
K

390H HPSORL
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&DUQHW G DGUHVVHYV

&200(5&(6 (7 6(59-&(6
0 $*$641 9-9%/ $TP HOMMRQ J« Q< DA
PDEADXVMOPHE K ¢ K HVW K ¢ K '"IPDOKHGH K ¢ K
%2 8/$1* (54 $83(57 OQGLDXVDPHGL K ¢ K HW K ¢ K
GPDQFKH K ¢ K [HWP « GiP DUGL
OPH'848(552< ERXFKHUH &KDUFXWUH
PDWEADXVOPHE K¢ K 'IPDOKHGH K¢ K

/ D &R YDQFKH 5 HAWBXUDQWRX\WHU
IXQALGH K ¢ KHW K ¢ K GXPDGELDXMXEL K¢ KHWNVW K ¢

K 9HQGUHGLIHWP «
[4(& (&2 )®XUMM &«@QH YRQQHW
81)250 $7* ((. ' «SDQQDIHIQRUP DWIXH
0 DIVRQ G DWIMDQWHA O DVIAUQHTB

/ XQGLDX 9HQGUHGLGH K¢ K

70 L&RWGEIHU  7WDQVSRUNGH SHUARQOHV ¢ P RELDW WkGXIW DYHF

LDP SHGDFPV
7D L-X@HQ 3LOHO ' VSRVH GXQ | DXWIXIOLRX@QW
/(6)25%(6 "' ( 3/$1(&+$8" 3@OHKDXG 6DIQNB UM H %H-WVRX]

&KDP EUHV GKTWAV
126$57-6$16
0272 5(3%$5 0 3$5(17

0 3(5527)HUURQQLHU

OPH :$;:(-/(5 &<«UDPLTXH G DUW HW 3HLQWXUH

0 '80217+(-/(OHFWULFLW« &KDXIIDJH «OHEWULTXH SRUWDL
DXWRPDWLTXH (OHFWURP«QDJHU

0 3$-//(50DU«FKDO IHUUDQW 6HUUXUHULH HW JHUURQQHULH
6$5/ 52&+{7UDYDX[ SXEOLFV HW $JULF ROV

0 '(/(58( ODORQQHULH )DODGHV &DUUHODRX

0 /$0$17 &RXYHUWXUH 3ORPEHULH =LQJXHULH

(-5/ /$9(5*1( 735-&%$8' &KULYWRLYMX[ GH UDFFRUGHPHQW WH
DVVDLQLVVHPHQW FDVVDJH ERLV

75$9$8; 6(59-&EHLQWXUH G«PRXVVDJH SHWLWV WUDYDX]

)22 7588&. 0$5&+( +(%'20$"$-5(
%XUJHU %R] 7RXV OHV YHQGUHGLV VX
‘MR JRRG 7UXEN SODFH GH OD ODLULH GH K
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