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e $ FFXHLOS « UWWFRMLUH

$/6+ P HUFULHGL SDVWHUHGH &0

5 HVWIDX UDQWVFRMLUH SDXVH P « UGLHQQH
$/6+ YDFDQFHV

,QIRWP DWRQV GLYHU/HV

' « DLV GRQVFUSWRQ G« VLQVFUSWRQV HWF
7DW V

& RQVDFW

e $QOQH[ HV

3HWP LV ¢ SRIQW &3 DX &0

&KDWH DX[ «VWRLOHV * UDQGH VHFWRQ

7 WRP ELQRVFRSH
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$ GP LWLRQV

" 6RQWDGP LV @1V HQI DOW VFRMUV«V GDQV iV « FROHV ) «@ 3 DXJ HU IU«TXHQV!DQWCD;I\\)&
FAOOWHV GHV «FRGHV P DVHUQHAH HW« &P HQWDLLH HWGRQWGHY LHQVHLI QHP HQW RQW« W
WHQVHLI Q«V VXUGH SRUMLOIDP LAMHV
6 HX O/ GHV HQI DQW SRS WHV HWT XL QH SRUMQWSDV GH FRXFKHY VHURQWDFFXHLADV

( Q FDV GED@HW LH RX GH SIREG P H P «GLFDO XQ 3 LRNHWGES FFXHLO, QGLYLGX D@V« VHLD

{LV HQ SMFH HQ @QHQ DYHF @G FRGH /

52 J QP HOWLQW UHXU

@ GRFXP HQWIDLWRIILFH GH U J P HQWLQWUHXU ,0SHWP HWGBEQRQFHU GHV UJ®
GH YLH DSSQFDEMV ¢ WRXV ' HV VDQFWRQV VRQWS W YXHV HQ FDV GH QRQ WHVSHFWGH
FH B JQHP HQW 7RXWP DQTXHP HQWJWDYH ¢ FH W J @GP HQW SRXUD HQWD°QHU XQH
FRQYRFDWRQ GH @ IDP L@H HW DAHU MKVTX ¢ XQH VXVSHQVIRQ GH @FFXHLC
S« UWVFRM®UH /

~. //

5 HVS RQVDE LAV« V

N

/ BAQFDGWHP HQW G4 VHUYLFH HW @ VXUYHLADQFH VRQW FRQIL«V ¢ GX SHWRQQHC
FRP P XQDOT XDQI L«

/ D J HYWRQ DGP LQLVWDWYH HVWDWX W«H SDU@M 0 DLUH GH 6 W/ DP EHUW@® 3 RWKHUH

5DSSHO HQ SW«VHQFH GHV SDUHQW GDQV BHQFHLQWA GH @FRGH @HQI DQWHVWVRXV
OHX U UHVS RQVDE LW

,OHVWI RUP HGMP HOWLQWAUGLWG DS SRUMUGX P DV UHOGDQJ HUHX|

/D P DLUH G«FQQH VRXWH WHVSRQVDELAW HQ FDV GH SHUM G RENHW SHURQQHO/
ELNRX[ NHX[ Y-WHP HQW

, OHVWFRQVHLAX GH P DUT XHUGHV Y-WP HQW/

/
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3 MQOLQJ WSH

/I(0$7,1 (7/( 62,5

,OHWVGHP DQG« DX[ IDP LGV

GBXWQVHU @1 VHWILFH DYHF

P RG«WDWRQ GDQV G WHVSHFW

GX U VKP H GH @4QI DQWHWHQ

WHVSHFVDQW OV KRUWDLLHV

GERXYHUMXUH HWGH THWP HWKUH
K HW K

[ HV @HX[ XWQV«V VRQW VIVX«V GDQV @HQFHLOWA GHV «FRMV ) «@ 3DXJHU VDAHV GH
@FFXHLO S«UVFRMMUH FRXW GHV «FRM{V FMVWHV HW SRXU FHUMDLOHV DFWYLW&V GDQV
GU [« UHQWAV VDAHV FRP P XQDMHV HV G« SMFHP HQW VBHI | HFVWKHQWE SLHG

, QIR Ve FX UV

(1)$17$&8&203%$*1< (1)$17 (1 6<&85,7«

/ HV IDP LAMV GRLYHQWDFFRP SDJ QHU GHX UHQI DQWNKVT XB @DFFXHLOS « UWFRMLH
/ D P XQLFLSDQW G« FQQH VRXW LHVS RQVDE LAW SRXUGHV HQI DQW T XL DULYHWDLHQ
QRQ DFFRP SDJ Q«V
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0$7,1 K K VRXV GV NRXW

| DFFXHLOHWMRXYHUAMGH K ¢ OHQWkH HQ FODWH
/ HV IDP LMV SHXYHQW RXWQLUXQ S HWWG« NHXQHU

62,5 K ¢ K

$FWYIMY QELHV OXGITXHY & HW XQ P RP HOW GH G«VHOW  HQ DWHQGDQWéH\
SRXYRLU SDUMJ ¢ VRXWP RP HQWDYHF VHV SDUHQW RX DYHF ODXVRUVDWRQ VLI Q«H
GH FHX[ FL

/ HV 1DP LAMV |RXUQLWHQW G JRYAMU DYHF O1 P RIQV GH G«FKHW SRWILE GV
DFFRP SDJ Q« G XQH J RXWGH G HDX

i

[/ DLGHDX[ GHYRWY K ¢ K &XXQGL P DUGL
NHXGL ¢ SDUNMUGX &(

/ DIGH DX[ GHYRL HWXQ P RP HQWR» OHQI DQWI DLWVHXOVRQ WDYDLO 8 Q WP SV
GH WFUDWRQ HWVSWkYX GH K ¢ K  / DQLP DWRQ GH FH WP SV HWFRQI L«H
¢ GX SHWRQQHOFRP S«VWHQWUHFUXW SDU@ P DLUH

/ HQRP EWH GH SMFHV HYWQP LW

/ H G«SDUNGH O«\WGH Q HYWSRWIEGH TX ¢ OLWXH GH ODFWYLW VRIWE K DILQ
GH P DLQWQLU XQH DP ELDQFH GH WWDYDLO V«UHXVH HWGH QH SDV SHUMXWEHU @
FOWH

$SUVFH WP SV GV HQI DQW VRQWGLLL] «V YHUW ODFFXHLOS « UVFRMLLH V LY QH VRQW
@V DXVRUV«V ¢ SDUMIVHXY RX VL SHWRQQH QH YLHQWGHY FK HUFK HU

&DFXOGX SU[ GH ODFFXHLOS « UWVFRMUH

ﬂv IDP LAHV VHURQW DFWKU«HV ¢ D GHP L KHXWH

8 QH LOVFUSWRQ ¢ @DLGH DX[ GHYRLW «WGH HQWD°QHLD DXVRP DVT XHP HQW@
| DFWKUDVIRQ GH GHX[ GHP L KHXUWHV
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) RLP XQHV

| BDFFXHLOGHVY HQI DQW HWS RWILE G4 VRLW
0 DVIQ
0 DWQ HSDV
$SUVP IGL WHSDV
- RXW«H FRP S® Wi DYHF WHSDV

+ RWDUHV HWFRQGIWRQV GBDGP IWIRQ

[ BFFXHLOGH QRIMW DFFXHLAMH GHV HQIDQW GH DQVHWGHP L¢ DQVGH K¢ K

6 HXO/ HV HQIDQW SWRRSWHV HW QH TXL QH SRUMQW SDV GH FRXFKHV VHURQW
DFFXHLV

/ HV DULY«HV VRQWSRWLE®V ¢ SDUMUGH K HWODFFXHLOGH QRIMW HWP H VHV SRUMV
¢ K | DFVWKLDWRQ S «UFHQWH DYDQW K HWDSU'V K

9 RLIFL 1V KRWLMLHYV ¢ IHVSHFWAU VHARQ GHV |RWP XMV

0 DVIQ VDQV LHSDV $ FFXHLOSRWIEQH G2V K HWMXVT XEBE K ' «SDUME K

0 DWQ WSDV $FFXHIOSRWIEM G2V K HWMVTXE K ' «SDUNSRWLEM HQWH
K HW K

5HSDV DSWVP LGL $FFXHO¢ K " «SDUNSRWIEMH ¢ SDUMUGH K HWMNKVT XEB
K
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/ D 3 DWHUHA@H F HWAT XRL"

ﬁ FRP P XQH SWRSRVH @1 P HUFLHGL P DWQ XQH m SDWHWHAH } HQWH FFXHLOQ
QRLVLLY HWOH 4 XDUAHU - HXQHY RXYHUM GH K ¢ K ¢ GHWEQDWRQ H[ FOXVLYHP HQWGHV
HQI DQW VFRMUV«V HQ FADWH GH &0 ¢ 6W/ DP EHUN@® 3 RVKHUH RX \ WVLGDQW / HV
HQI DQW VHLRQWDFFEXHLADY SDU3IHUH 0 $57,1 @QLP DWHXUGX 4 XDUAHU- HXQHV 4 -

/ HV DQLP DWRQV RQWQ@HX GDQV G{V GRFDX[ GX 4 - GRFDX[ TXL VHLIRQW U<VHUY«V O

QHLFUiGLP DWQ DX[ &0 /HV SMFHV VRQWQP LW&HV ¢  HQIDQW /

Y

3 OXVLIHX W/ IRWP X1V GRQVFUS WRQV VHLIRQWS RWLE GHV

e 0 DVQ 3DWHWHAH HSDV DX IHWDXWDQWVFRMLUH G«SDUMHQWH K  HW K
¢ 0 DWQ 3 DWHUHAM VHXO G«SDUME K

¢ 0 DWQ 3DWHWHAM WSDV DSUV P LGL¢ @FFXHLOGH QRIMLY FADWAT XH

/H S«UWWFRMLUH DYDQW K HWDSU'V K HWSRWLEGH VXU ®i P =P H SUQFLSH TXE
@FFXHLOGH QRLVLLY
/ D VDUI LEDWRQ DSS QT X«H HVWLGHQWT XH ¢ FHAM SWWT X«H SRXU BDFFXHLOGH QRLVLLY
GX P HUFWHGL HQ IRQFWRQ GX TXRWHQW DP L@DO

/
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AV eVhhZgZaaZ

- F NPJTJST QPVS

NFT $ .

-F NFSOS-EJ N BUIO

Jc edci kZgh aV Zj cZhhZ#

52J MV GH YIH

/7

) N
[ HV LQVFUSWRQV VXU® SRUMDLOIDP LAHV VRQWRE @J DVRLULHV
$FVIYLW $/6+ O HFWHGL FRP P H VL YRXV LQVFWYLH] YRWH HQIDQW¢ ODFFXHLO GH
QRIMLLV FDWALT XH

/ D 3 DWHWHAH G« SHQGDQWGH @ FFXHLOGH GRIMLLY FHUMLQHY B J BV VRQWFRP P XQHV

e 3DV GH QEWH FLFXMWRQ @V HQIDQW VRQWSUY HQ FKDWH GH K ¢ K HWQH
SHX YHQWS DV LHS DUMJ S HQGDQWFH FU«QHDX

e /HV HQIDQW SHXYHQW WHSDUMU VHXQO/ DX[ KRWLHYV LQGLTX«V FL GHWRXV
VHX®HP HQWDYHF XQH DXVRUVDWRQ «FUWA RX SDUP DLO GHV UHVS RQVDE GHV (xJ DX|

e / HV HQIDQW VRQWDFEXHLADV i P DWQ GHERWG GDQV GV GRFDX[ GX S«UVFRMLH
SXLV VHLRQWWDWHP EQV DX[ DBQVRXW GH K SRXUVH UHQGUH HQVXL\W DX 4 -

e $ K OV HQIDQW TXL QH G«NHXQHQW SDV ¢ @ FDQWQH SRXURQW UHSDUAU
GLLHFWP HOWVBOYY \  VRQWDXVRUV«Y GV DXWHY IHNRLOQGLRQWH J LIRXSH GH ODFFXHLC
GH GRIMW DYDQW GEDABU P DQJHU RX DYDQW GH WHSDUMJ DFFRP SDJ Q«V GEXQ
WHVSRQVDE® / HV HQIDQW TXL LHSDUMQWHQWH K  HW K VHUIRQW UHGLLLI «V
DSU V &1 LHSDV GDQV @ FRXUGH W« FU«DVIRQ
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/ H FDFXOGH @ NRX WQ«H

ﬁ P HUFWIHGL AH S«UFHQWH HWIDFWW ¢ @ GHP L KHXWH @ P DVQ«H HWGiDSLm
P LGL VRQWTXDQW¢ HX[ IDFWW«V DX IRUDLW IRUDLW GHP L KHXWHV SDU GHP L
NRX UQ«H

3DUH[ HP SGH SRXU XQ HQI DQWWk VLGDQW¢ 6 W/ DP EHUN GRQWGH TXRWHQWIDP LADO
VBG YH ¢ O XQH MRXUQ«H FRP S@WH GH FHQWH GH K ¢ K VHWD |DFWUW«H
o > [ [ GHP L KHXWHV [ SRXU Q4 LHSDV
O@ /D UKEUTXH D6LP XAWRQV GHV WUIVE VXU G4 SRUMLO IDP LGHV YRXV
GRQQHWD GHV P RQWQW DFWK Uk V HQ | RQFWRQ GHV DFWYLVWV

\_

, QIRV SWDWIT XHV

4

/HP HFWGL XQ WP SV GH VIHWH HWDWXUW<« SRXU HV SXV SHW GV HQI DQW
GRWP HQWGDQV XU @QWKDEMXHOGH @ FRM LOXWMH GRQF GH IRXWLJ GHY GLWDSV W
YRXV HV DYH] G«M IRXWLV SRXU @ FRM

1289(%$87( H J RY2WHU HVYW RXUWQL S DU BDFFXHLOGH GRLVLWY VDQV VXUFRY2W

\_ )
- OO0 -

A A
NN
s
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/ D SDXVH P «UGLHQQH HWVXQ WP SV S« UVFRMLH GRQWEHQFDGLHP HQWHWDWX U« SDU
GHV DIJHQW FRP P XQDX[ 6HXQ/ GV HQIDQW SWRSUHV HW VDQV FRXFKH VRQW
DFFXHLADV VXUFH WP SV

/ HV HQIDQW VH UWHWRXYHQW DYHF GHXW FDP DWDGHV SRXU P DQJHU GDQV XQ FDGWH
DJWDE® ,O/ P DQJ HQW¢ GIXU U VKP H HQ J RVADQWE VIRXV BV SMW O/ DSS UHQQHQW
GV B IV GH YIH «&P HQWDLHY  WHVSHFW GHV SHUWRQQHV HWGHV ELHQV K\ J 12 QH

Ve FX UK

, QIRV SDWIT XHV

«

e /D WHWDXWDWRQ HWDWXWH GX OXQGL DX YHQGWHGL GH K ¢ K  SRXU GV
HQI DQW GHV «FRGHV ) «@ 3 DXJ HU

e /D WHWDXWDWRQ HW SRWIEG! 1 P HUFLHGL XQLTXHP HQW SRXU G{V HQIDQW
| U T X HQWDQWODFF X HLOGH QRLIVLLY

¢ 80QH LQVFUSWRQ G MRXU P =P H RX LP SU«YXH HQWD°QH XQH P DNRLDWRQ VXU OA
SU[ LQUWADOGX WHSDV

/ HV HQIDQW GH O« &P HQWDLLH E«Q«lLFLHQWG XQ VHO® VHUWYLFH O/ GLVSRVHQWFKDFXQ
G XQ SMWIDX VXU BT XHOLY SHQQHQWXQ YHUH HWGHV FRXYHUN &/ VH VHUYHQWHX][
P =P HV GH OHQWkH LO/ VRQWLQFLWY ¢ JRYAMU HWGX GHWHUN ,&/ VRQW VHUYLY ¢
ODWLHWH SRXUGH SMWFKDXG

(Q «XP HQWDLUH @V DQLP DWHXW/ SWRSRVHQWGHY DQLP DVIRQV HQFDGU«HV SDU FAODWH

@ SDUJ IRXSH /

5 DSSHY

/ H SHWRQQHOQ HWVSDV KDELAW ¢ GRQQHUGHV P « GLFDP HQW VDX| GDQV G FDG
GXQ3$, 3RNHWG $ FFXHLO, QGLYLGX D@V«

/ HV SDQLHW LHS DV VRQWDFFHS WV X QLT XHP HQWGDQV @1 FDGUWH G XQ 3$, FRQFXX

HQWH O«FR®{ @ IDP LA HWH LHWDXUDQWVFRMLH ) DXV GH T XRL LOQH VHLD SDV

SRWIEQ G DSSRUMUXQ LHSDV P DIVRQ Fl G«Q@E « IDWRQ GX &RQVHLOO XQLFLSDO
GX  DYUO / HWSDV 3$, HWMDFW U« FI J UGN VDU DLLH
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3HW LV ¢ SRIQW GX &3 DX &0

ﬁ SHLP LV ¢ SRIOW HVW HQ S@FH SRXU GV HQIDQW |U«TXHQWDQW @ SDM
P « UGLHQQH FDQWQH W<FU«DWRQ HQWH K HW K

,OD SRXUEXWGHLGHU GV HQIDQW ¢ YLYUH HQVHP E®1 GDQV XQ FQP DWGH WHVSHFW &H
LHVS HFW HVW HWHQWHO SRXU VEDP XVHU HW.J WDQGLU GDQV GH ERQQHV FRQGIWRQV &H
SHWP LV VHUYLLD GH @HQ DYHF GHV IDP LAV HWGHY HQVHLI QDQW SRXU G4V DAHUMU VXU GHV
FRP SRUMP HQW LQDGDS WV GH GiXW/ HQI DQW

&KDTXH HQIDQWHERIW  SRLOW HQ G«EXWGHEQQ«H VFRMUH ( Q IRQFWRQ GH M@
QDWWH HW @ JWYLW GH @QFLGHQW XQ QRP EWH GH SRIQW VHWD WHWk HW GHV
VDQFWRQV VHLRQWDS SQT X« HV YRLUVDE GIDX HQ DQQH[ H

- /

&KDWH DX[ «VRLAHV SRXUMHV J WDQGHV VHFWRQV

ﬁ) FKDWH DX[  «VRLGHV [ HV HQIDQW GLVSRVHQW ¢ FKDTXH S«URGH HQ@
FKDTXH S«URGH GH YDFDQFHV VFRMLUHV GEQ VRWO GH WRLVV  (Q
IRQFVRQ GH @ QDVXH GHV LQFLGHQW XQ QRP EH GBVRLAHV VHLD tHWk HWGHV
VDQFWRQV DSSQTX«HV YRLW WDEMIDX HQ DQQH[H (Q ILQ GH S«URGH XQH
«VRLOH | LADQWH VHLD DWULE X« H ¢ VRXV GHV HQI DQW D\ DQWAHX WY «VRLAHV , ¥ RQW
@ SRWLELAW GBHQ WkFXS«HUHQ FDV GH ERQ FRP SRUMP HQW

o
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/ H FRY2AWGH WHYLHQWGBXQ WHS DV

/ H VHUYLFH SIRSRV« VXU @ SDXVH P « UGLHQQH QH VH QP LW SDV ¢ @ GLIMWULEXWRQ G XQ

WHSDV (QWH K HW K GV HQIDQW G«NHXQHQW HW NRXHQW VRXY @ VXUYHLADQFH

G DQLP DVHXW/ $LQVL DX SU] G DFKDWGX WHSDV VDNRXVHQWGHY FKDW HV GH SHUWRQQHO

GH LHWIDXDWRQ HWG HQFDGUHP HQWDLQVL T XH GV FKDW HY J « Q« DBV HDX « GHFVULFLV

P DIQWAQDQFHV GHV «TXLSHP HQW /H WHP SV S«UVFRMUH FRP SUV HQWH K HW
K WHSWVHOW XQ FRXWS DUHQI DQWGH O WHSDV LQFXV

&KDUW HV J « QDB

SHSDV
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@P EUH GBHQI DQW LQVFUW
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\

/ HV HQIDQW VRQWDFFHSWV G2V DQV HWGHP L VBO/ VRQWSURSUHV HWQH SRUMQWSDV
GH FRXFKHV HWMKVTXE  DQV

3 DUQDVXWH GHV DFFXHLOY GH GRIMLLY VH FDUDF VW UVHQWS DU
¢ 8Q SIRNHW«GXFDWI S«GDJRJLTXH HWGEDQLP DWRQ

¢ 8QH I WTXHQWWRQ UcJ X@2 LH GH P LQHXW/

¢ 8 QH GLYHUMW¢ GEDFWIYLWV RUI DQLV«HV

' DQV FH FDGWH LOHVWSRWLEQ TXH GHV V«NRXW FDP SV VRLHQWRUW DQLV«V VHRQ XQ
SWRIWP P H «WEQ@ ¢ FKDTXH S«URGH / HV IDP LAHV VHIRQWFMLHP HQWLQIRWP «HV GHV
FRQGLWRQV GH G« RXGHP HQWGH @FFXHLOSDUP DLO

/ B FFXHLO GH QRIMW HW G«F@U<« DXSWFV GX 6' -(6 6HUYLFH ' «SDUMP HQWDO ¢ @
-HXQHWH ¢ @& QJ DJ HP HQWHWDX[ 6SRUN

S

e

e

3 RXULQVFWH XQ RX SXVIHXW HQIDQW @ IDP LAH GHYLWD VXU® SRUMDLOIDP LAMHV

e 5HP SQUXQ MGRWIHUDGP LQIWUDWI } DYHF GHV DXVRUVDWRQV GH VRUNH OH GLRLWE
@P DIH HW

e 5HP SQUGHV m,QIRLP DWRQV 6 DQW }
¢ 5HQVHL] QHUVRQ T XRWHQWI DP LADOMO HV 4 ) }

I HV WVHUYDWRQV SRXU GV YDFDQFHV VXLYDQWAV VRQW SRWIEGHV ¢ SDUMJ GH D
VHP DIQH GH WHQWkH SDU H[HP SH SRXU &V YDFDQFHV GH SUQWP SV OV
U« VHUYDWRQV VRQWRXYHUMV ¢ BWXH GHV YDFDQFHV GEKLYHU [/ HV W« VHUYDWRQV VRQW
EQRT X«HV WRLV VHP DLQHV DYDQWOH SWHP LHU NRXU GHV YDFDQFHV FRQFHW«HV SRXU
SRXYRW DQWFLSHU iV HITHFWIV TXL G«ILQURQW @HQFDGUHP HQW Q«FHWDUH DX
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1

0 RGDQ@WV GEDFFXHLOHWUY J GHV GH YLH

/BU«YRLU GDQV XQ SHWWWDF ¢ GRV XQH JRXUWEH XQH WHOQXH GH WHFKDQJH XQ\H

FDVT XHWH HWGH @ FU' P H VRDULH SRXU@W 3HQVHUC¢ P DUT XHU®H P DV& UHOGH
YRV HQI DQW

/ HV GLDSV KRXWH HWFRX YHUA LH VRQW RX UQLY SRXU @ VIHWH GHV SOXV NHXQHV
,OHWLQWAUGLWGBHP P HQHU ¢ @DFFXHLOGH QRIMLY VRXWP DWUHO GDQJ HWHX[ /D
P DLUH G«FQQH VRXWH WHVSRQVDELOW FRQFHUQDQW GV SHUMV « YHQWKHAMV
GHRE NHW SHURQQHY MHX[ Y-VWP HQW DXWHV

/ HV HQI DQW GHYURQWUHVS HFVHU G4 SHUVRQQHO &1 P DWW ULHO GHV NHX[ HW®HV GRFDX[
(Q FDV GH SIREGP H @ P DLUH DYHUMD GV SDUIHQW HWSRXUD VL Q«FHWDLLH
GHP DQGHUXQH LQGHP QLVDWRQ | LQDQFL2 LH

(Q FDV GH SWREGP H GH FRP SRUMP HQWGH @HQIDQW @ P DLUH VH UcVHUYH OH
GWRIWGH WDWKHU VXU G P DIQWHQ @H[ FXMIRQ WP SRUWDUH RX G«lLQLWYH VDQV
LOQGHP QLVDWRQ GH FH GHUQLHU

/ HV HQIDQW S W« VHQVDQWXQ «VDWI L« YLHX[ RX XQH DITHFWRQ WHP SRUDLLH QH VRQW

\SDV DGP LV /
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) DFVX UDVIRQ

K ,QVFUSWVIRQ ¢ @ MRXWQ«H XQLT XHP HQW WHSDV FRP SUV  SDV GH GHP L NRXWQ«H
SRWIE O
+ ) DFVXWDWRQ DYHF O{ S« UWFRMUH @ FDQWQH HWM P HUFLHGL
+ 7DWLFDWRQ DX VDX[ ¢ @HIIRUN YRLUVDUIV FL GHWRXV
¢ 7RXWH GHP DQGH GRQVFUSWRQ HQ GHKRUW GHV RXYHUMUHY GHV U« VHUYDWRQV VXU
\\ @1 SRUMLOIDP LAV HQWD°QH XQH P DNRLDWRQ /

5 HSDV

\
§ |

p

"/ HV WLHSDV VRQWSUYV DX UHWDXWQWVFRM®UH ) «@ 3DXJHU ( Q FDV GH VRUMH GV
SLT XH QLT XHV VRQWI RX QL
 3HQGDQWGHV YDFDQFHV @ J RVAMU HWM RX QL

\_

/ LHX

e 0 DLVRQ GH 9 IRMLQH GHUJ? UIH @xFRM P DVHWOQHAH WKXH GHV GRIVLWV
e ) HWP HWKWH DX[ YDFDQFHV GH 1 R- OHW®V GHX[ SUWUHP 2 UHV VHP DLQHV GEDRY W

~
/

J

_RXWQ«H K¢ K
3«UFHQWHGH K ¢ KHWGH K¢ K
(Q IRQFWRQ GX SWRJDP P H GEDQLP DWRQ VL G4V HQIDQW SDUMQWHQ VRUAH LC
SHXW-WH GHP DQG« DX[ |IDP LGV GEDP HQHU 4V HQIDQW DYDQW K HWGH QHV
WFXS«WHUDSUBV K ' DQV FH FDV @ S«UFHQWH DYDQW K HWDSWV K VHLD
| DFVKk DX[ |DP LAV /
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" «MLIQVFUSVIRQ

$ FFXHLO
S«UVFROUH
P DAQ

0D K DYDQW

$ FFXHIO
S«UMFROUH

0D K DYDQW
\RIU

< WXGH

0D K DYDQW

0D K DYDQW
® XQGLDYDQW K

$ YDOW®I MIXGLVRIU K

GH®WHP DIQHTXL
SWF GH

2 XYHUXUH GHV
LQVFUSVIRQV ¢ SDWALUGH
FKDT XH UAVRXUGH
YDFDQFHV
) HPP HVXUH GHV
IQWUSVRQV ~ \VHP DIQHV
DYDQWD S« URGH GH
YDFDQFHV

0 RGDQWV G LQVFUSWRQ HWG DQOXMWRQ S DU DFWY L&

' «MLGMQVFUSVIRQ &RQV«T XHQFH WL

P RGL LFDRQ DQQX@VIRQ KRV G« ML
/ D YH.GB DYDQW
S— 3 DVI DRV
/HWUP}:P H DYDQW 2 DVI DRV

0D K DYDQW ) DFXUW<«  GHP L KHXUHV

" HP LMRXUW«H RX
MRXUQ«H  UHSDVIDFVX UV
6LSKVHQVMRQ G XQ
FHUALLEDWP « GLEDOVHX OB
UHSDVVHWD | DFVK U«

0D K DYDQW
® XQGLDYDQW K

$QQXMMRQO O K

DYDQW YID & SRULO
IDP 1@V ) DFWX Lk
$ NMXWH FHSVIRQQHO 6 LDNRXWB MRXUP -P H
00 KDYDQWSDU P D\RUDVRQ
P DICDXSW© VGH
&«FIMI/ 2 5<

$ YHF FHUMIEDWP «GIFDO
) DFVXUWDVIRQ ®» HU

OO P XP NRXW/ NRXUHWSDV | DRV W« BV

DYDOQWB HUNRXUGHV NRX LW VXLYDQW

YDFDQFHV HQWH -

HW 6 DQVFHWIILFDWP «GIFDO

) DFVXUDVRQ ® HU
NRXUSXLV BV VXLYDQW




/$ 7$5,),&%87,21 ' (6 6(59,&(6

/ HVDX][ G HIIRUVMHWMH GLVSRVIW FDQWOQH ¢ O

4 X HWMFH TX XQ VDX[  &BIVWWXQ FRHIILFLHOQWP XMS@FDVIHXUDSSQ@T X« DX TXRVIHQW
G HI I RUN IDP L@DOGH FKDT XH IR\ HU

7DUl  VDX[ GBIIIRUM TXRWHQWDP L@DO

2 » WRXYHUP RQ 9 RXV SRXYH] FRQUXQHUYRWH T XRVIHQUWWXU® VIV GH @ &.$)

LODO' &DIWH GE @RFDVIRQ ) DP LADM WL YRXV G«SHQGH| GX
TARHQWDP LGDO UeJ P H J «Q«WDORX VXU VIV GH @ 0 6$ 0 XVKH@ 6 RFLDGH
$JUFR® ,OHWWFDFXQ® HQ IRQFVIRQ GH @ FRP SRVMRQ GH
YRWH IR\ HUHWGH YRV LHWRXUFHV

4 X HWWFH T XH OH
GLVSRVW &DQVIQH ¢
O mn




[ HV VDWWV GHV WHS DV HWGH @OFFXHLOS « UWVFRMUH HWP HUFWHGL

6 XSSP HQW O SRXUFKDT XH LHSDV QRQ U« VHUY«

7OX[ 7DUl 7DUl 7DX[ 7D 7DUL
GHIRW | SOQFKHU | SMIRQG GHIRW | SOOFKHU| SOIRQG
7DUl LHSDV o o o o
7DU SDQIHULHSDV o) o) o
7DW WHSDV4) ¢ o)
7DX] 70Ul 70Ul
7DX] 7pUl 20Ul GHIRW | SOQFKHU | SMIRQG
GHIRW | SOQFKHU | SMRQG
o) o)
70U P IQ o o

) RUDIWG«SDWHP HQW K
O /DP EHUMRLV

pDSuyV  DYHUAMVHP HQW

O +RWFRP P XQH




/ HV VDW! V GHV YDFDQFHV LQVFUSWRQ ¢ @ NRXUQ«H VHXHP HQW

7DW V GH D NRXUWQ«H

7DX[ 7DW 7D 7DX[ 7Dl 7D
GHIRW | S@QFKHU | SMIRQG GHIRW SOQFKHU | SMIRQG
- RXUQ«H DYHF LHSDV 0 o} o) o} o)
0 DVRUDVRQ LOVFUSVIRQ
KRW G«@LSDU O O] 0] @] O @]
VHP DIQH SDUHQI DQW
7DX[ 7D 7DW 7DX[ 7D 7DW
GHIRW | S@QFKHU | SMIRQG GHIRW SOQFKHU | SMIRQG
7DUl P LQ @] O O o

&DP SV RX VRUAH H[ FHSWRQQHAM P HUFUHGL HWYDFDQFHV HQI DQFH HWNHX QHVWH
HQ SRXUFHQWDJI H GX FRYAWGH UHYLHQWGX V« NRXURX GH @DFWYLW S DUHQI DQW

O
¢ O
¢ O
¢ O




[ HV P R\ HQV GH SDLHP HQW

/H S«UVFR®UH HW @ FDQWQH VRQW IDFWKW<V P HQVXH@HP HQW /D IDFWUWH HW
HQYR\ «H VXU YRWH SRUMLO IDP L@HV HQWH &1  HW O GX P RLV VXLYDQW QHV
SIHWDWRQV SRXU XQ WJGHP HQW HQWH O HW O GX P RLV VXLYDQW GV
SUHWDWRQV

/ HV | DFWKUHV VRQWGLVSRQLE AHV GDQV YRWH HVSDFH SHWRQQHOVXU GH
o SRWDLOI DP LAHV HWQH VHLRQWS DV HQYR\ «HV SDUP DLO

4 A

1 RXV SWFRQLVRQV H S @ YHP HQWEDQFDUH W&XFKDW HU WHP SQU VLJ QHUHW
W FKDUW HUM P DQGDW6E ( 3$ VLI Q« VXUYRWH HVSDFH IDP LAHV 5,%

$ XWHV PR\ HQV GH SDLHP HOW
+ (Q @ QH DYHF GV Ucl « LHQFHV LQGLT X« HV VXU YRWH | DFWKH VXU
KWSV ZZZ SD\ILS JRXY IUVBD DFFXHLCSRUMDLOZ HE
+ 3DUFDUM EDQFDLLH YLD XQ DS SHOW & SKRQLT XH DXSU V GX 6* & &RXLRQQH GBS QJHW Qr

+ 3DUFK?2TXH DX WkVRUSXEQF m6* & &RXWRQQH ' B QJHW/ ? DY 3LHUH 0 HQG? V) LDQFH

75(/%$=(}

« (Q( &(68 SRXUGV SWHWDWRQV GEBFFXHLOS«UVFRMLULH P DWQ VRLU P HUFWHGL YDFDQFHV DYHF O
FRGH1$1

« (QFK2TXH YDFDQFHV $1 &9 SDSLHURX G«P DWUDQ@V« DYHF G4 FRGH

« (QHVS2FHV DXSU'V GEXQ EDUWDEDF DJ Uc« / HSOXV SWIRFKH D H E  WXH GX %RXW
% $8&28=(

/

S

3 RXU HV SDWHQW V«SDWV @@ |DFVKWDWRQ ¢ BXQ HWE GDOXWH HWVSRWLEM 7RXWAHIRLY
XQ VHXOT XRWHQWIDP LADOVHLD SUWV HQ FRP SWH 0 HUFL GH QRXV IRXWLW G FDAQGUHU
GH J DUGH DWW «H DFFRP SDJ Q« GH @ G«FIVIRQ GX MJH

KW$V Z 27z Z HVSDFH FLVR\ HQV QHWVDLOQWDP EHU/DS RVKHUH HVSDFH FLVWR\ HQV



3 «WVFRMUH P DWQ HWRLU

* « DABLQHO (1$5°
# SHUWFRMUH# VDLOQWDP EHUNMDS RVKHUH U
7«0

0 HUFUWHGL HWYDFDQFHV

/

C+XJR3(55(%8;
# DOK# VDLOQWDP EHUMDS RWKHUH U
\ 7«0

5 HWDX UDQVWFRMUH

&«FLH /2 5<
# FDQWQH# VDLQWDP EHUMDS RVKHUH 1U
7«0

6WSKDQH"' (' 521
# GHGWRQ WHSKDQLH# VDLOQWDP EHUMDS RVKHUH U
7«0

58JOHPHQW PLV ¢ MRXU OH






5 HWDIWGH
SRIOW

* DQV T XH@H MVIKDVIRQ

&RP SRUMP HOW LODGDSWYV FKDKXVHAU MRXHUDYHE @ QRXUIVMKIH FUHUGDQV @
D 32,17E FDQWOQH @QJ DI HLQDGDSW P DQT XH GH IDIUS @
' «J IDGDARQ LQYRRQVIDLLH GX P DWUHCSU-\W P DWUHOGH VSRUAQRVIDP P HOW

¢ 3RXWHUYRGRQVIDLLHP HOWMILHUBV Y-VAP HOW GEXQ FDP DUDGH
D 32,176E * 1 RQWHVSHRWGHV 13 J BV GH YIH HWGX 3 J BiP HOWOWUHXU
¢ 1 RQUHVSHFWGHV ¥ J ®IVGH WDWYRW YLYLH\ FRP SUV GDQV G LHWIDXUDQVWWFRMILH

¢ 9 LRGIQFH YHLED®! HQYHW/ XQ FDP DWDGH RX XQ DGX M
o &RP SRUMP HQWSLRYRFDWAXU

o ' «WURWMRQ GX P DWUHOGH SU-W

o 5HXVGESSA XHUXQH FRQWI QH

32,176E

o 9IRGIQFH SK\ T XH LQVX @k DY«UcH HQYHW/ B\ FDP DUDGHV RX BN DGXOMV
o * HWM RX SDIR®! YRERQVDLLH P HWIDXQWKXQ FDP DUDGH HQ GLIILEX ¥
D 32,176E o QWP LGDVIRQ SK\ T XH RX YHIED®! UcS«\&H
o ' «WURWMRQ P SRWDQW HWYRGRQVIDLLH GX P DWUHO T XLHQWDLOH B
WHP S@FHP HOW

5 HADIW e 3HUMGHV SRIQW
IP P «GLDWGX o $FWW VJUWDYH YRERQVIDLLH D\ DOVHQWD Q« XQH EGMUXUH SK\ T XH RX
SHWP LV S FKR®J LT XH

$ SSCEDVRQ SRWIE®! GX QLYHDX [P P «GLDWAP HQWQI « UHXUGRWT XH
o  OVIDIWVRQWHFRQOXVIP P «GLDWAP HQW

o ' HVH FXVHVRX XQH U«SDUMRQ VSRQVBQ«H VRQWSLRSRV«HV

e /HFRP SRUMP HQWFHWH G2 V®i IDSSHO

5 «FXS«UDVMRQ 5 HAIXVIRQ GEXQ SRIQWHQ FDVGH ERQ FRP SRUMP HQWHWGEH | RUV QRVIDE BV
GHVSRIQW SHQGDQW \HP DIQHV ¢ FRP SWUGX GHUDIHUS RIQWSHUGX




1 RP EWHGH
SRIOW UIHWIDQW

SRIQW

SRIQW

RX SRIQW

SRIQW

6 DOQFVIRQ DSSQ@T X«H

8 QHP DICHW\DGUHWA« DX[ UHVSROQVDE® @J DX[ SRXUGVIQIRWP HU
GX FRP SRUWMP HOWGH @1QI DOWGDQV B EXWGBIQ «FKDQJ HUDYHF XL

¢ @P DMRQ / BIQVHL QDQWGH @HQI DOWVHD P IVHQ FRSIHGX P DIO
/ HSHWP LV VHWD NRIQWHQ FRSIH

8 QP DIOGEYHUMAMHP HQWHVAHQYR\ « DX[ IDP LGBV ¢ @GHQVHL] QDOW
HWDX GLLHFWXUGH @&FR® XQH VDQFVIRQ VXU®! WP SV GH SDX\H

P «UGLHQQH HWDS ST X«H SDUGN DQLP DXL RX B SHWRQQHOGH

UHWIDXUDVRQ HQ | RQFARQ GH @ QDWH GHV LOFLGHQW

([HP S® GHVDQFMRQV FKDQJHP HQWGH VHUYLFH QH G« MIXQHWD
SDVDYHF \D FOWH RX VHV FRSDLQV SHQGDQWXQH VHP DIQH  VHWD

SUY« GH |RRVE D@SHQGDQWKQ WP SV GRQQ« DIGHUD DX QHWR\ DI H

GHVVDE®V DP DWHWD BV SDSLHWY GDQV @ FRXUHVF

/ HV UAVSRQVDE BN @J DX[ HWEBHQI DOWWRWFRQYRT X«VVHQ P DILIH
DILQ GH IHQFROWHUM 0 DLLH HWRX @GNRLOWA DX[ DI | DLLHV VFRDLLHV
DYHF @ FRRUGLODWFH HQIDQFH MIXQHWH 8 QH H FO(MRQ
WP SRUDLLH GBXQH VHP DIQH SRXUD -\WH SUIRQRQF«H

/ HVUHVSRQVDE BNV @J DX[ HWEBHQI DOWVRQWFRQYRT X«VHQ P DIUH
DILQ GH LHQFRQWHUM 0 DLLH HWRX GBGNRIQVIA DX[ DI | DILHV \VFRM@ILH
DYHF @ FRRUGLQDVWIFH HQIDQFH MIXQHWH 8 QH H FOXMRQ Gl LOIIYH
SRXUD -\WWH SLIRQRQF«H



5 HADIW

VT XHOH MVXDVIRQ "
GRVRLBV DQ Q
o &KDKXVAUHWDILHP DOQYRGRQVDILHP HQW
RO * ) DILHEHDXFRXS GH EUXIWGDQV @ FDQWQH
e ' LHGHVJWRVP RW
o -HWUGX VDE® GHVFRSHDX|
RN e 3RXWHUYRGRQVBILHP HOWMLHUG Y-VIAP HQW GBXQ FDP DUDGH

o 1 HSDV«FRXWMUBGXOH USRQGLH GH IDERQ LOVRBIQWH

¢ )DILHP DOYRBRQWDILHP HQWVESHU P RUGWH IDULHVRP EHU
«VRLON e  QUX@WUXQ FDP DWDGH
e 0 HWWH HQ GDQJ HUXQ FDP DWDGH

$ SSTFDRQ SRWIE®! GX QLYHDX [P P «GLDWAP HQWQI « UHXUGRWT XH
o  ®NVIDIWVRQWHFRQQXVIP P «GLDWP HQW

o ' HVH FXVHVRX XQH U«SDUMRQ VSROVBQ«H VROWSLRSRV«HV

e /HFRP SRUMP HQWFHWH G2 V®i IDSSHO

5 «FXS«UDRQ 5 HWIXVIRQ GEXQ SRIQWHQ FDVGH ERQ FRP SRUMP HQWHWGEH | RUV QRVIDE BV
GHV SRIQW SHQGDQWS OXMHXWY NRX LY/

A Q11O GH S«URGH DYDQWFKDT XH YDFDQFHV BV HQI DOW D\ DOVWWRX VAV BIXLY « VIRLGV
loelp 4 VH YRIHOWHP SRUMUGKVRLGH | LIDOQWA



1 RP EWHGEVRLBV
WIHWDQWAV

«<\RLBV

<\VRLBV

7 RXVIAV BV « VLB
SHUWGXHV

6 DOFVIRQ DSSQ@T X«H

7HP SV GEFKDQJ H DYHF @1Q DOWHWQIRWP DMRQ RUDM
DX[ UIHVSRQVDE®IV @I DX[ / BIQVHLI QDQVH VHWD LQIRWP «H

8 Q HP DICHWWDGUHW« DX[ UHVSROVDE®NV @J DX[ SRXUGN
IQIRWP HUGX FRP SRUMP HQWGH @1QI DOWGDQV B EXWGBIQ
«FKDQJHUDYHF XL¢ @ P DMVRQ 8 QH VDQFVIRQ SHXWAWH
P VH HQ S@FH SDUGV DGXOHV / BIQVHLI QDQVIA GH @4QI DQW
HWD GLLHFVFH GH @&FR® VHIROWP MHVHQ FRSIH GX P DIO

/ HV UIHVSRQWDE GV &xJ DX[ HWBHQI DOQVWROQWFRQYRT X«VHQ
P DWUH DI LQ GH UIHQFROWHU@® 0 DUH HWRX GNRLOWM DX
Dl 1 DULHV VFROUWHY DYHF @ FRRUGLODVWFH HQI DQFH
NAXOQHWH 8 QH H FOXMRQ VP SRUDILH RX G« LQWIYH
SRXUD -WWH SIRQRQF«H















