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1RXV VRPPHV /DG * WFH HW 9DBMAD 3MRX GV HOMHSUIHHXWY SDWIRQQY HW
DYHQMUHX] HOWP E®! QRXV H SGURQV B YDWM XQLYHY GHV LOYHAHP HOV 1 RAH GevU
GH GFRXYUU GH QRXYHTBN RSSRUMQWWY HWQRAH JRANSRXU B UVTXH DQIP HOVCRAH
TXRWEHQ QRXV SRXWDQW ¢ GYHMLHU QRV IQVHWIAMP HOV SRXU UHQEEIDMHU QRV
SURVIW VRXAMQUCRWH | DP LGB HWAWH XQH VRXUPH GH E«QGIPWRQ

&DVK /RYH QHASDY MM XQ IXIGH  F VB! UFIMGH CRAWH SDUFRXWY  XQH DYHQWM(H
HQWP «H ELHQ DYDQAQRAH XQRQHQ

. FHW «SRTXH QRV GVRXWRQY «VBLHOANFHOWKHY VXU GHV U-YHV DP EMHX] YR\ DI HU
DFKHMUXQH P DVRQ LOYHVMIGDQV GHV SURVIW SDWMRQQDON HAGHYHQUGHY SDUHQW TXL
VRXWHQQHQADPWYHP HOABIXW HQDQW  &HSHQGEDQW RV FLR\ DQFHV @ MDAWYHY DIQW. TXH
QRWH P DQTXH GH FRQCDMDGRHY  DABHQAHQWDYHUQRY DP EMRQV

' XUDQNV®N SUHP 2 LHV DQQxHV GH QRWH P DUDIH @ 1UAVMADAWRQ HQIHQGUKH SDU GHV
ILQDQFHV LQVXI I VDQWA SRXU WDDVHU QRV SLRVIW «VBIMSDSDE®! ) DFH ¢ FHV @ VMDARQY

QRXV DYRQV SUY XCH G«FAMRQ WDQVRWP DMFH  LOYHVAUHQ QRXV P =P HV HQ G YHBRSSDQW
QRV FRP SRRV [LCDQR2 LKV &H IXWXQ P RP HOAGKAML 2 SWP IVHU QRV LHARXUAHV HW
H SGWWUDX P IHX] FH TXH QRXV SRWAGRQV VROAGHYHOXV BV FQV SRXU IDILH 1 KPWIHU
QRWH DU HOAHMDYDQRHUYHLY QRV DP EMRQV

&DVK / RYH HWAELHQ SOV TX XQJIXIGH F HWKQ FRP SDIJ QRQ GH URX\W SRXUBN FRXS®V
GMUHX] GH J «UHUH I LFDFHP HQAGXWY UAWWRXUFHV DILQ GH UDDVHUGBXLY SLRWW &H J XIGH
LHI R H GH BIERQV WLkHV GH QRV SURSUHV H S«UHQRHV GH VIADWI LHV «SURXY<HV TXLQRXV
RQOADIG« ¢ VXUP ROMUGN REWIFBN HAG H HIFLEHV FRQFUHW SRXUV D) QHUSDUDIWP HQWV
VXU YRV DVSILDARQY HAYRV URYHV SDURI«V 3WSDIH YRXV ¢ SUHQGH GV UVTXHV ¢
LOYHVAL HWE VHP HU SRXU WFROMU BV [LXIW GH YRV HIRUV HAWYRWU YRV U-YHV SLHQGLH
IRP H

$ YHF GYRXHP HQW

/DG * WFH  9DBMAD 3IVRX



3R XWH Q G-WHX L GHD DR LY XTEXUHH V8 U D W LOROBVR XS/U R SRROMB HY X L YQUHH
SDUFRGMXFDWWPPDXQFRXSIQAW kV L GDE@WQW 30U L FPM\G X VB HV
O E D « URIS\RDINAH X §D U F RV D YGHU M U HAQWAUHDWM & DIEHY UHI/U YG. W D
FDSUDWWRGHDOR GH HXLGHRXDLGEFUW XDBWPHW MW QXY UGBHV
FKDQJHPHQWY E«Q«ILTXHV GDQV YRWUH SURSUH JHVWLRQ IL

(QH 11 HWR XG/« FR XY BRB A H/QX\W DHAWP P DD | | U R QRWHXQUAP R Q@VHDGIA L V
ILQDQFORMWSSUHQGHWMWW UDWERBRIQHW 2S\RHXW « G X IOHB « SHQV H V

DXJPHQOWHWYWH YHEAY\ODQHILHED FHPRX@MMW Y HEXWLVWRBKBRQWUH
TX HUSRVVIEOUHHQGHRQWGHY HM QD OHFWYWUDQVIRHUHYUHYQ
U«DOLW« TXHOOHV TXH VRLHQW OHV FLUFRQVWDQFHYV

4XL VRQW /XFDV HW (PPD "
/XFDWWPPDMRQJOMNEWH XUEHDP L@ @HH XAUDAU U LWMRHAF K HU F KD Q W
DP«OLRUNUWXIDWRLRQFLEEBYVVLVINORM L VMWPIPBIEID LV VE2UH
&D U U H IRXQJI ¥ QV D O DAUAH Q@H Q F R Q &M@ RIW. F X QWX VO LEEHHWV
ILODQFHV G%HV ¢ OHXUV G«SHQVHV PHQVXHOOHV «OHY«HV

/JHXUV DVSLUDWLRQV

/HFK'S M/ S LEUKHD M LSO %W KO L ERbk IBBVR X U U DLRHEHX OHHORM« S R Q¢S U H
OHXUV EHVRLQV TXRWLGLHQV VDQV VWUHVV PDLV DXVVL U«
/X FDW\WP P DDV S L UtH-QWWLHQ D Q F L & WCH.AEEHB@RW®)« G LSHODGWHW HP 8 G H V
FDXVFAMOHWUWHQQFH QWS IV HELH R R P H QG\HY X D O YWHRFH XSUUR F KHHW

OD L VX®KUK UL WWELIHD L | LSS HIX W@ 1 D QW V R X K D LABI@HP IS@WY R L U
DQWLFLISXERS HQSRXQHYDFDQRW\KW UMYQHPH/@MWHIHWURXYHU
VWUHDSUFK D TXR U WEEHVD L VSRRXWD T X H PPBH WX F DR/Q®/« F L G «

GH VH IDLUH DFFRPSDJQHU HW GH VXLYUH OH SDUFRXUV &D\

JHXUV DWWHQWHYV

(QUHIRUPDQMY H VW LIRID Q FIRBBINWPPDHV S2UKQMB HOH )G I LF LW
PHQVXHMRPPHQEKBDUJYHUQLILF D WIHXHEXMQMIH U« QIRQG V
G X UJH®QRFEX \GWEHU « S DQ B GO M XHQI D MBH « D O OWH NG (PP D

G RXYULU VD PDLVRQ G KTWHV

&RPPHQW LOV YRQW QRXV LQVSLUHU "

3U «SDUH]¢HRX® RAHRK W K R GHWR X YGHIN V WE R @ J « WIDYLHUFHF DRAV
(PP DHWXW L GOLA/ VO B@YD P « O L R B WAIUHR SUDHOM @ I UBVHPEOH
WUDQV | RUBEHHR S SR U WMKHEBLIM QGHEB « FLVkRQDBYSRMUDYHQLU
ILQDQFLHU V«FXULV« HW SURVS2aUH






(QWDDXMFRXSOHVWUH PRIEWR OL VV H B R QWY HIVH BAT X N R XD/Y H |
DFFRPSOLVY DX FRXUV GH O DQQ«H SU«F«GHQWH

4XHBRQWQHV«ILVQD QAL KUX HEXYYH3 ¥ DLUMFHG6LF H\OWDV
TXHOOHV PHVXUHYVY DYH] YRXV SULVHV SRXU OHV VXUPRQWHL

4 X HGOGOMW R WD O X BOMIRRD L QHLY GHVWHRKXNT XERQFHO GKHRXD WY
JHVWLRQ GH YRV ILQDQFHV "
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'DQV FHW H[HUFLFH YRXV DOOH] FDOFXOHU OD PR\HQQH Gl
SDUWHQDLUH DYH] JDJQ«V FKDTXH DQQ«H GHSXLV TXH YRXV
&HWWH G«PDUFKH YRXV DLGHUD QRQ VHXOHPHQW ¢ PLHX][ FI
UHYHQXYV DX ILO GX WHPSV PDLV DXVVL ¢ SUHQGUH FRQVFLH

HVW SDVV« HQWUH YRV PDLQV HQ WDQW TXH FRX

 QMKPWRQV

¢« 5SHS«UBGIPRPH QRWYRXNYHARPPHQFEKHPLGAIQWHPEQMD QW
FRXSOH &HWWH GDWH SHXW -WUH FHOOH GH YRWUF

e , SOWGHFHPRPHQSWHQHMQOFRP SWIAGDWHO DT X W@OUHHR X SD
FRPPHQEWJ«Q«UBHWHYHG@XYDUWLXQBIFWLBIURKHV VL RRY
HQWUHSUHQHXULDOH TXH FH VRLW OEXQ GEHQWUH

e EDOFXPHUQWHQBYXRPEWGHPRLWUDYDGEB OXKEMW®HBIWMHXV T
DXMRXUBRKRKHDLWHRXVW]IOIDWB DT XM R H3 « E XYWRMWYWL
SURIHVVLRQQHOOH HQ FRXSOH GH OD GDWH DFWXHC

e $GGLWLRAWHHONY V XHOXNB/K R XHA\G H R WSDHJ W H ® R XAKHD T
PRLVY WUDYDLOO« GHSXLV OH G«EXW GH YRWUH YLH

e LYLVH/RWEHOHYHOBRUBRPEGH RLW U D Y O5LHOSOGI¥ « E G\ R V)
YLEURIHVV L RIQ@ORHIOSEH OMRXFYRQQVIPR\HQGH' RVYHYHGKR
PRLVY HQ WDQW TXH FRXSOH

e OXOWLOPRAHHQQGHYRVHYNYDPBRLSDOKMMRPEGHPRLWUDY I

GHSXLIE « EXaWY RWYLHS U R | H V V L RIQRRDPOSEHH O/IR X&/R Q Q B BADR
GHV UHYHQXV TXH YRXV DYH] JDJQ«V HQVHPEOH MX\

< 7$3( 3%* (
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CA a-CC AMEE

3 RXUXH."

, GHOWFDWRQ GHV SLREGP HV

/ B/ DYDQWIHY/

' 1P LOXVARQ GHV WIOMRQV | LQDQFL2 UHV DX VHIQ GX FRXS®!

3USDUDARQ DX| G«FIMRQV ¢ YHQUHAE YRV SLRMIW I XWX/

6P XOMRQ GH @ FRP P XQIFDMRQ
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3RXU G«EXWHU YRWUH YR\DJH YHUV XQH PHLOOHXUH
HVW GH FRPSUHQGUH SOHLQHPHQW R» YD YRWUH DU
(PPD LO HVW HVVHQWLHO GH GUHVVHU XQ SRUWU|

IXFDV HW (PPD RQW FRPPHQF« SDU UDVVHPEOHU WR:
ILFKHVY GH SDLH UHOHY«V EDQFDLUHV IDFWXUHYV
G«SHQVHV GHV SOXV JUDQGHYV DX[ SOXV

7 RBOGHY LHYHQXV P HQUXHY u
| XFDV 1 DWMBQADGP LOMADW
(PPD U FDOWME IH¢ @ &DUHRXU

$@FDARQ | DP LODBN L SRXU HQJDQW

&HV G«SHVHV VRO XE@ UHV HW) « Qe LDBP HOAIQYDUDE®N G XQP RY ¢ CDXWH

e /RHJ 1L SRXUXQ DSSDUMP HOVWSH) ¢ 6 DIQABUHMNV

e & FKHHWWDLY VFROILHY L FRXYUDOAD A3 FKH SRXU®! SOV MIXQH HJ DAY
O<FR®! FDQAOH SRXUCDA

e $WXWDQFHV 1 SRXUGN DWXUDQFHV VDQA  KDELVIMRQ HADXVRP RELG

e /HDVQ) GHYRW(H L SHODXORDSWU

o &HVFRAN SHXYHQON OFPWHUHQ IRQPWRQ GHV FKRI[ GH YIH HWGHV FRP SRUMP HQW GH
FROVRP P DWRQ

o $IP HOMARQ HAMHSDV ¢ CH WUHXU 1 FRP SUHQDQABN FRXWHY HWBN UHSDV
RAFDVIRQCHY KRW GX GRP IFL(

o +DEIBP HQAHWBRMLY 1 LQFODQABN Y-WP HQWV SRXUVRXYV BV P HP ELHV GH @
| DP L@ HAGHY DPWYIWY GH GIMLY/

o 7«QFRP P XQFDWRQV 1 SRXUGN VHIFHV P REIBN HW QML.OHW

e 7WDQVSRUWV HWFDUEXIDQW H FRAYUWDQWCHWHRH HWG DXWAHVY 1D @<V DX|
GSOFHP HQWV

o 'IYHYV FDGDX P SWYXV M SRXU GV GSHMV QRQ SOQILHY RX
VDVRQQE LHV

o &UKAWE @ FRQURP P DWRQ M P HQXHY SRXU XQ QRXYHODVSUWDWAXU DFKHW
WFHP P HQW

e 1 H3DWHQHAASDV D «SDU QHU
<7$3( 3%* (



,  YRAHWRXU

&RP P HQFH SDUOMAUYRV FRP S\WV FRXUDQW

,PSUP H YRV WRY GHQHY WHbBY«V GH YRV Qll«UHQV FRP SWV TXH

YRXV DYH @AM HWXUDI QHUHQ
e HQ YHUW YRV UHYHQXV

HQ URXJH YRV GLIIl«UHQWV FU«GLWYV
&DWJ RUVHUYRV 5 HYHOXV HW « SHQVHV

SQDOWH BV LVXORDW

e &RPSDH YRVUHYHOXVVREDX] ¢ YRV GeSHOHV \VREBN TEMV YRXV HQ Gl LIFIMRX DYH
YRXV XQ VXLEOV "

&RPSUH@®RGYRXG«SHQVRVSHUPBWIHS « OHE/R % WX'S H U HVE M V
KDELWG®BHNSHQWHAR X UQB/MHRB W L P LIS\ROAV H O[O L JQRIB« SHQV HV
DYHF YRV SULRULW«V ILQDQFLaUHV

$LGH] YRXV GHV WDEOHD:

<7$3( 3%* (
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%UDYR SRXU DYRLU SULV OH WHPSV G H[SORUHU "
(Q UHJDUGDQW GH SOXV SU2V YRV G«SHQVHV HW YRV UHYH
LPSRUWDQWH YHUV XQH PHLOOHXUH PD°WULVH GF

[ HAL ~ZH

EACA, A CAEAZEAS A ¢l £ - & AAELE

-HYRXVQYLWSHUHQGUXHOTXRVYWBRWUY « 10O « HWSW U W DYIRIW
H[S«ULHQFH O9RLFL TXHOTXHV TXHVWLRQV SRXU YRX

4AXHURRAWYXRYPSUHVVH@®WQ D O LVDWWUFLEWDLW @M/ o F
GLIILFLOH U«Y«ODWULFH RX UDVVXUDQWH SRXU YRX

SYHIRKWW¥ XUSSBDWHMD LQWS HBMYRWVYIHW XDIWQRQ FH
HITHFWXDQW FHW H[HUFLFH " 6L RXL OHVTXHOV "

4 XH OR/Q W@ HSR L Q RIW& N R WILHHY WILLRY® Q FIRF R XD HLGH Q V
ORUV GH FHW H[HUFLFH "

$YH] YROGHQWHGRPDLGBQWVHYV T XYHRXER X U LDLAHJO L R RA)
JHVWILR®QFLOUBY M @ LRIXIOH V T XHNYIDXH ODFHW LIRQYLVDJIHE!
SUHQGUH SRXU \ UHP«GLHU "

&RPPQWRXWHQW H] FFIRIXQYW HTQOYQRKIYY HY QD S H URSOXDAHY R W
VLWXDMWDRQFL2EWHYV YSFOX®R Q| L CBCODWRRWLRXUHVVHQW
G DXWUHV «PRWLRQV "

& ROVHOY SRXUCS YHOLU

3 URKDIQH < \BISH Gk LQIU9 RAHO IMR))) LODQR2 LH

- ‘
0 DIQMQDQWTXH YRXV DYH XQH P HEBXUH FRP SIKHMRQ GH YRV IlQDQFHV Gl LMRQY
GHV REMPAV [LQDQAIHLY FOILY HAXQ SOQ SRXU BV DMQAH &RMOXH ¢ WDYDIEBL
HOWP E®I HAC UMMUSRVMWY &KDTXH SHANSURI B V TXH YRXV | DIMAV YRXV LDSSURFKH XG

SHX SOV GH YRV REMPWV [ LQDGAHY ( QUHP E®1 QRXV FROWAKLVRQY XQ DYHQUILCDGQAH.
SOV WAHASOXV VDWA DVDQWSRXUYRXY HAYRWH | DP @B

<7$3( 38 (
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/ID YLVLRQ HVW OD SHLQWXUH GH O DYHQLU /HV SURMHWY
FU«HQW O XYUH G DUW GH QRV YLHYV 6XVDQ -1

/DV D QM @ D Q FL 3UR X SUDHHS RAXHEIL HSID XX 1© B L P SIH/ WG RK L 1 11
(OOH Q«FHVVLWH XQH YLVLRQ FODLUH GH O DYHQLU H

,PDJLQHRWWLHV X DWQ RQFLRB AN QY R\D JFR XHQW U H S FHQRE\ D)
DYHFXEWRYR XD/ HHVRL @ GHH VW L GFIDW H BE X RO BRUY R XW H Q ¢
& HVW O¢ TXH OD YLVLRQ HW OHV SURMHWY HQWUHQV

/IDYVLRHY/MRPHAO « WRXHU JHXULX L OYHR $ D% D QO/Q X L(\U QHH S U « \
YRBVSLUDWRRBENMH R\W RIWIH UIR GV D DXWF R X SO VOD J L & VIHF K |
XQRDLVFRE®SDWHQ R\D DM/ REUWPRQGEHHF RQVWKARBGVXUJH
RX GH SU«SDUHU YRWUH UHWUDLWH XQH YLVLRQ FOD

/HVS URMAXD/G@ WM X [V R QMW D SHRWQ F U AWK R XIWVD S S U R FaKHY R V)
Y LV L&HY R @WD/F W LRQYR XHQ W U H SWOIVDHHA ERXW« D OY RRE M H
ILQDQF&KDVISHRMMMAQBLHWOH XODXOBTXMREIR X YFHRQV W
YRWUH DYHQLU ILQDQFLHU

(QVHPE®ML V LHR HYU R MAHIAVXQQW D G W R O ISREKIX L GHRIG « FL V
ILQDQFDNIKXRW L COVRXDEH@W « | LYRF U L R UL WHWWRIQF H QWX
YRV REMHFWLIV FRPPXQV HW ¢ VXUPRQWHU OHV REVMW

'XUDQW FHWWH SDUWLH YRXV DOOH] U«DOLVHU GHX]|
/[H SUHPLHU H[HUFLFH YRXV SHUPHWWUD GH YRXV Sl

YRWUH DYHQLU ILQDQFLHU /H GHX[L8PH H[HUFLFH DX
DFFRPSOLU FHWWH YLVLRQ 9RXV DOOH] G«ILQLU OH;
HQ SODFH SRXU DWWHLQGUH FHWWH Y

<7$3( 3%* (



< FULH QRWH DYHQUI LODQFLHUHQ GMWWHV G RU
&KaUH (PPD FKHU /XFDV

1RXVRPHWH PDL HWQHJD U G QW LORKIHY WHREQHPPHQVH
ILHUW« HW XQH JUDWLWXGH SURIRQGH SRXU WRXW FH TXH Q

1RV 9DOHXUV HW 1RWUH 9LVLRQ
1RWDOHROGDPHQVROIMIMW L @OBP RXWHV S DBWQ « URWWBWKUYLFH
IRXNUR\RHQWMP RWLY PWWKEHWAIHH R X W HQ DWW XWFKHD TXWDGH
QRWUH YR\DJH

1RV 5-YHV HW $VSLUDWLRQYV
IRXDVSLUWRQW«FXULQRQ FIDeQ R XL ETHVR QW U BLURWHWVLRQQHC
SRXUNSH « VHSRXQRM Q| D GIWPW RUI UL@H Q YL UR Q QVHARIIMIW Q R XLV VD Q
GDQXQHUDQBHLVRQWR XGHGD W XILRX W -YRGMG « FR X YOUH.RQ G H
HQVHPEOH GH YLYUH GHV DYHQWXUHV HW GH FU«HU GHV VR

8QGHQRYOXVUDQGBGWHV@HSRVV«EEBDLVE X TWHID LFKXKDOHXHUW X[
DFF X H L OHOD@XY R XWR X K QIMARRQ W L Q X H G OYHHPOIRIVE ARP S « W HIQW H V
JUDQGLU SHUVRQQHOOHPHQW RXYUDQW GH QRXYHOOHV RS

1RXYROXR OXWERQVWK®WMKHVH LLYGD Q FAR MM GO R WHUHW R X H FDH
GHEHVRG® Y HQO@WR X UG HVR O X WHREGVR X W LM QO XQ@RX®«VLURQV
DQWLFRLEW¥ISHQUHYBIXRFFDV LMY LBRNW«G XO BN UHMD QHMH U
SURILWHU SOHLQHPHQW GH FHV PRPHQWV

1RXPVSLUFRDQARX Q@ P S DERW LHMLO D L VM W U L WEDXIUHD G BYHD O HIK\G W
FROQQODLVVORXERVHQID QNN HV«Q « U DWIXRIMWHRX W R X O RQWU H
ILQDQFL2UWHMEHRWAR Q VD BXHW H P SW XD OL@RM Q1D GIWP\RBURMH W V
YLYDQW VHORQ QRV U-YHV HW DVSLUDWLRQV

1RV UDLVRQV SHUVRQQHOOH SOXV SU«FLV«PHQW GH GHYHOQL
&KRLVLU TXDQG HW FRPPHQW WUDYDLOOHU SUHQGUH
BRWHQLQDQFL2WHBHQWRIM QS LIILFX\® MY UHV
GH FKDULW«
ERQWWLEXHU ¢ GHV SURMHWY FDULWDWLIV
3DV VHWCVHW HP BY HFR S U R F KYHRA D JHS U R | LGWHBIWL H
HQ IDPLOOH
JDILV VHQE R K « UL WIDR OHD Q FHIVMB BIY D O H K Q\R \H Q | D WY X |
J«Q«UDWLRQV IXWXUHYV

<7$3( 3%* (



[ HA. BZH

0 DIOWMCQDQAWFEWE YRAHVRXU ( FUYH YRWH DYHQLUILQDQFLHUHQ GMWWHY G RU
'DQV FHW H[HUFLFH XQLTXH HPEDUTXH] SRXU XQ YR\DJH URF
VXU OH SDSLHU HVW XQH SURPHVVH SRXU GHPDLQ 9LVXDOLV
GDQV OD PDLQ FRQFU«WLVDQW YRV SURMHWY OHV SOXV D
G«kWHUPLQDWLRQ YRV DVSLUDWLRQV ILQDQFLa2UHYVY OHV SOXYV
ERXVVROH JXLGDQW FKDFXQ GH YRV SDV YHUV XQ D

@ $LGH] YRXV GH FHWWH V«ULH GH TXHVWLRQV QRQ |

4XHOOHYV VRQW YRV YDOHXUYV "
4XH YR\H] YRXV SRXU YRWUH DYHQLU "
4XHOV VRQW OHV U-YHV HW DVSLUDWLRQV TXH YR
4XHOOHVY VRQW OHV SU«RFFXSDWLRQV TXH YRXV DYH] HW TXH
4XH G«VLUH] YRXV DFFRPSOLU HQ FRXSOH
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,PDJLQH] XQ MDUGLQ IORULVVDQW R» FKDTXH IOHXU UHSU«VH
G DFFRPSOLVVHPHQW /DLVVH] YRWUH HVSULW YDJDERQGHU C
VRXKDLWH] U«DOLVHU GDQV YRWUH YLH TXH FH VRLW ¢

,PDIJLQH] FKDTXH SURMHW FRPPH XQH IOHXU GDQV FH MDUGLQ
FRORU«V V «SDQRXLVVDQW VRXV OH VROHLO GH YRV DPELWI
SU«FLV TXH YRXV G«VLUH] DWWHLQGUH 4XH FH VRLW O DFk

HQWUHSULVH GHV YR\DJHV DXWRXU GX PRQGH RX O DSSUHC
FKDTXH SURMHW D VD SODFH GDQV YRWUH MDUGLQ GH U«L
VS«FLILTXHV SOXV LOV VHURQW VXVFHSWLEOHV GH VH FRQFL
OD VS«FLILFLW« HVW OD FO« ODLV TX HVW FH TXH FHO

EWUH VS«FLILTXH F HVW G«ILQLU DYHF SU«FLVLRQ FH TXH QF
VLPSOHPHQW QRXV YRXORQV «FRQRPLVHU GH O DUJHQW =\
YRXORQV «FRQRPLVHU HXURYV SDU PRLV SRXU ILQDQFHU QF
«WDQW SU«FLV QRXV QRXV GRQQRQV XQ REMHFWLI FODLU ¢
U«XVVLWH EHDXFRXS SOXV IDFLOH ¢ VXLYUH &HOD QRXV SHL
«WDSHV Q«FHVVDLUHY SRXU \ SDUYHQLU FH TXL DFFUR°W QR
VS«FLILTXH GDQV OD G«ILQLWLRQ GH QRV SURMHWY HVW HVVI

U«DOLW«

ODLQWHQDQW YRXV -WHV SU-W ¢ HVTXLVVHU YRWUH DYHQL
WUDYHUV XQH DFWLYLW« OXGLTXH

<7$3( 3%* (



A A E-, (SE ATW,
-, ETT A C AAT

'20$,1(
(7
352-(76

2 BRN

&FP AHD"

JLOQDQFHU GHV | BRXWLRT
GH QRXYHOOHV FRPS«
DXJPHQWHU OHXUV U

ORQWDQW WRWDO
PRLV u

&RQVWLWXHU XQH U«VHU
SRXYRLU DLGHU ILQDQH
PHPEUHY GH OD IDPLOOH
FDV GH EHVRLQ LPS

6ROLGDULW «

ORQWDQW WRWDO
LQG«WHUPLQ«H

JLQDQFHU XQ YR\DJH SU
EHVRLQ m

ORQWDQW WRWDO
PRLV m

&RQVWLWXHU XQ IRQGV
G DQQLYHUVDLUH HW GH
GH U«GXLUH OH VWUHVV

RFFDVLRQV VS«FLD

ORQWDQW WRWDO
PRLV m

SURMHW GH
G KITWHV

«<SDUJQHU HHQ D
O DFKDW G XQH PDL

3UHPL2UH DQQ«H
«<SDUJQH PRLV
7RWDO DQQXHO
'"HX[L2PH DQQ«H
«<SDUJQH PRLV
7RWDO DQQXHO
7ZURLVL2PH DQQ«
«<SDUJQH PRLV
7RWDO DQQXHO
7RWDO m
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2 BNARWY PW QP WM &FP BHD"
'DQv - DV PRV
([HP SO ORQFQDQ"SX“:’HDY”“ W PRV n
< GXFDWRQ GHV
HQDQW VXURQFRP S\ SRXU 2 EMFW DIMAQAHQ P RAVQW

VHV «WGHV VXS«UHXURV U SDUP RV
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) «QEVDARQV SRXUDYRIUSUY B WP SV GH Geel LQUYRWH YIMRQ [ LODQFL2 UH HAYRY REMIPW
SRXUCDYHQW ( Q U DIVDOWKQH YIVIRQ FOILH GH FH TXH YRXV YRX® DFFRP SQU
ILODQFL2 LHP HQWYRXVDYH| SRV« BN IRQGHP HQW G XQH YIH I LODQFL2 LH « SDQRXIH HW
VDWW DIVDOWM

* DU YRAH YIMRD YLYDQWM

5-YH JUDQG HAQH YRV AP W TV

S HHP P DQEDWRQV SRXURXQRYHI YRAH YIMER)

( [ HIAFHGH9 VXDOAVDWRY

3 UREKDLOH < VBISH

e S3UHQMNWHPSWHYLVLANOL2UHRWQW LRQD QFHWBHEPHWW
MRXU VL Q«FHVVDLUH

e 3D UW D/RMYUH LCRYQMR WSICHU W H 8 IBIMYEK U H ] TVRKR XA RWR YO\
GHX[ DOLJQ«V VXU YRV REMHFWLIV FRPPXQV

e 9LV XD ORMIHH QLOQD Q AKKW L O G\HDAMHNF K Q LFIRAPD F U « D WaL
W D E O 6D V LR DV H Q& KK [ R X UGHD 0D W L SIROGUR XD G HW H V
FRQFHQWU« VXU YRV REMHFWLIV

&ROAQXH] ¢ U-YHUILDQG ¢ YRXV VRXWIQUP XVXHEDP HOWAWE UHWMUFRQFHQA VXUYRV REMIPALY
(QUHP E®! YRXV SRXYH WDQVRUP HUYRV UnYHV | LODQFLHLY HQ U« DDA/
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IXFDMWPPD FRQVFLBAWR «FHV\GIHEWHQ GIWADL Q H XU W X [
ILQD Q FROQUAAK S O R'YXN « UG H/ W U D WR KRISYW L PQ W N®I&S H QV B¢
S R XX W @ R« Q D BRW B H/M X VW HPX QRAOMW« D O B\RXW« G X O Ui b
FR%WW XJPHQWHXYXWYNRORHWRWDPPSRQW DGRSBX\RY W?
G HQYHORO®RKWK RIGH XWPRL\WH MW XODTXNMBOINLHGO!
HQ G«WDLO GDQV FH OLYUHW

/X F DD « G XIHVB « MHXQHDW |RKGQ HRLS/DVHP D LR Q RP LIVIDG
HQYLURQ SDPRLYPPDDFRPPHQIFSU « SDWHMHSDYBDLVER)
OHV HPSRUWHU DX WUDYDLO FH TXL OXL SHUPHW G
$ERQQHP HXMDANP P DR QW D QOHXEAS H QR H @ V X HHORGING H Q
GHGRBLQRYGHYFRQRPIRXU U D-WHGRD O L V@R @ WH Q « J FORH)
DERQ QH PHWY /YW GBHWMHU Y LSRRRIE W HEHPW L O O HRX UHHMJ « G X
OHXUV IDFWXUHV PHQVXHOOHV GH

,OR QDG R SYKAVW2BH QY HORB S V IO EX G JG M D Q L LN X Hi
FRQFUIWB T W«JRBWHGKHSHQDI®LPHQWIRLNVRDELO O HPWI
SURSHUGHY HOR S SIHQP R Q W DLQ B/R XQWIR R L & HV \V W 2@ HIVL GEHD 5 D
G«SDVVHU OHXUV OLPLWHV HW ¢ DYRLU XQ PHLOOHX

L,ORQW« ULVLKO/B/RVVLEMHI R XGHE SWLRRVEPR HLIWHIR XOF
DVVXUDRBRIWERFLDWMXRPD VRXSH ST U - WEH VS\R V V LGEHO H Q « J REH
WHUPHV GX OHDVLQJ GH OD YRLWXUH RX G DXWUHV !

,OR @k J D O H PIHERMQH 2 J @ H P SROCH.WI | L F B R QX WRVRHDWD BIBF K [
LPSXOVOIN3aJO3HY KHXUBYD Q@MU «DOXODDEKIWRSODQIK
DWW H Q GKHI)WEHLD HQYHUHVWWXI® DU WVFHH V VDBWH F 2 Gl
O DFIBRW Y HEHE « ODHL 3 H U PG M « DOT X KUD F RDFS VY V V H QR
TXL OHXU IDLW «FRQRPLVHU XQH VRPPH FRQVLG«UDE

(QILIQOMV R QW VFUX R XHG LJQKHO DHV WILR®D Q FSHAUMR Q @H
FRXOMWD SHUPEWPLHX{RPSUHGFTRBRHOWD QIOHNSDUJQKHU

OHXUV LQYHVWLVVHPHQWY HW SU«SDUHU OHXU DYHC(

0 DIQMDQNTXH YRXV DYH YX FRP P HQW/ XFDV HA(P P D V\  SUHQQHQWSRXU UDMMMI BIXU
EXGIHA FRP P HOWWDERWGHUH  YRXV FHM VWYXDARQ " -H YRXV DIGH ¢ YRXV SRVHU GV ERQQHV

TXHMRQY VXUD SIRFAKDIQH SDIH
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3RXU DFFRPSDJQHU FHW H[HUFLFH XWLOKY H]HOWMROYIHQD O
GH FHW H[HUFLFH SRXU VXLYUH HW DQDO\VHU YRV KDEL

$ TP HOBARQ HWG SHOVHY TXRWGEHQGHY

4 XHOMHUD W 8 RDHM L HD B XVEFRIXGL P L QXHAR 28/ RUH SB W C
VDFULILHU OD TXDOLW« "

$YH] YBXWQUYSODQYRWHSDF XLV IHIHWRR/X X W L GALHMRX S R
GHV RIITUHV VS«FLDOHV "

* HVWRQ GHV DERQQOHP HOWV HWGHV VHMEHV

$YH] YRXWPLQ«FHPPH(RWNDERQQHPWXMWHUYLFRWPPHOF
W« O «FRP P XQ L DIWHLUEIWIRXD HIVS S O L F PR ER GWRWXYR MU LHO/
SRVVLEOH GH U«GXLUH YRV G«SHQVHY PHQVXHOOHYV

([LVWHGWMERQQHPRPDGWVHUY TEHYWR XS/D\HAD LVX K RX¥YW L C
UDUHPHQW RX SDV ¢ OHXU SOHLQ SRWHQWLHO "

SRXUULH] YRXV OHV DQQXOHU RX OHV UHPSODFHU SI
&RPPHGWXUULH]SYURANVOHHEBITURVRXSERNGHWBURPRWERE
UHJURXSHU YRV VHUYLFHV HW U«GXLUH YRV IDFWXUI

«<YDOXDWLRQ GHV G«SHQVHV QRQ HVVHQW

(I DPLOQOMRWURGNUQLGIBHQWHYQLILFRPWDYHQWDHORB X
Q«FHVVDLXHUXIEHEWHWHHEGRPDGRKYH] YRRY¥GLDWH G XRA
«OLPLQHU "

SHQVH] DX[ SHWLWV DFKDWV U«JXOLHUV TXL SRXUUD
&RPPHQW SRXYH] YRXV DMXVWHU YRV KDELWXGHV SF

SHPERXUVHPHQW GH GHWWHYV HW RSWLPLYV
WUDQVSRUW

$YH] YRX®OBS®XUHPERXUD 8 UG HPRIGNW WA B[ L Q WQUH YK

QRQTXHOOMWUDW SIRMYMRXWPHWWHG SODFHRXWFF«O «0O

UHPERXUVHPHQW GH YRV GHWWHV HW «FRQRPLVHU V

&RPPHORXUULHRSRXWYRMW D N KRW L GLRXWY G X O UIRR Y &/

WUDQVSRUW "

e $YH] YROXMWHQYLV®HBLGHFRYRLW)XCUHHDUHQOUWUDQV BFE
FRPPXQ RX GH PDUFKHU RX GH IDLUH GX Y«OR SRX
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