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5 DSSRUAGIDRWYWWY
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3WRFQV YHIEDOGH @B* ( GX  MIQ S
0 RWGX S VIGHQW S
0 RWGH @ GLLHRWIFH J p Qo DB S
) DIW VDICDQW S
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6 VIMYART XHV S
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3 LRSRVIMRQ GIRUWGLH GX MRXU$ * $ GX MLQ

2 XYHUMUH GH GDWHP EQH HWYp ULLEDWRQ GX TXRXP
/ HAVWUH HADGRSWRQ GH QRUGIH GX MXUGH ®  H DWHP EQH J p Qo UD® DQQOXH
1 RP LODWRQ GIXQ H SUMIGHQWH GDWHP EQH HWGXQ H VHFp\BILH GIDWHP EQH

/ HAMUWH HWDGRSWRQ GX SLIRFqV YHIEEDOGH @  H DWHP E@H J p Qp UD®! DQOXHM WIQXH B
MIQ

/ HAMUH HWDGRSWRQ GX SURFQV YHUEDOGH @B* ( GX  MIQ
5 DSSRUAGHV p\BW | LQDQFLHLY HWP DMMRQ GH] DP HQ

1 RP LQDWRQ GH @ IUWP H FRP SWE®

0 RWGX SUhVIGHQW

0 RWGH @ GILHFWIFH J p Qo WD®!

5 DSSRWAGDPWY WV

3 URUWY HWRUHQUEMRQV

e GIFARQV

9 DUb

3DWR®GI DX[ P HP ELHV

/ HYpH GH QDWHP EQH
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3WRFqV YHLEEDOGH @ H DWHP E@H J pQpD® DQOXHM GX
MKLO i K

1 RP EWH GH SHW/RQQHV S VHOW

$X TRV O kW EWHP E@H J pQp W& DQXH@

MLQ i K
e Yr FKp 2 XHVWW@®&FDO -
51P RXVNL 4 F
* / +

/ \DWHP E@H HWIh DOV/pH HQ SLp VHQOWHO

3 LpVHQFHV
0 HP EWH

& @XGH / DFKDQFH $ QG YRLYHQX 6 RQD YHDXFKHVQH / pD %RXKHW. DUQH 2 XHW & DIRIH
&IPRQ' IEN - HDQ) WDQORL 3RWIQ $ ®f DQGH 7 XWP HO 6 IP RQ 2 XH@MWO0 IFKHO XEp 6RQD

* D\ &@XGH/ DQILV 0 DUR - RXEHUN7KRP DV 6 DY\ - DFTXHV / DX] IHU * WpJRILH * DIQp

* DEUH®D - DNXERYIW

3 pVHQFH QRQ P HP EWH
0 IEKHO HVFKHVQH - RKDQD . P ) IDQFRHXU ) DQQ\ * RGDUG $ ®ff DQGUD 0 DUAHDX ' XJ XD\
&DQG ' HVIRVIHWY %HUDDLG 3 RIUHU 0 p@AD %4UaQNVO0 1 3

2 WGLH GX NRXU
2 XYHUMWH GH GQDWHP E@H HWYp WLLFDWRQ GX TXRKP
/ HAMUH HWDGRSWRQ GH GRUBIH GX MXUGH @  H DWHP EQH J p Qo DG DQQXHTD!
1 RP LQDWRQ GIXQ H SWVIGHQAH GDWHP E@H HWGXQ H VHFh\BILH GDWHP EQH
/ HAMUH HWDGRSWRQ GX SWRFGQV YHIEEDOGH @  H DWHP E@H J pQpD®! DQOXH®!
WQXH B MIQ
5 DSSRUAGHV pVBW [ LODQFIHWY P MVIRQ GH[ DP HQ
1 RP LQDWRQ GH @ ILLP H FRP S\DE®!
0 RWGX SWVIGHQW
0 RWGH @ GILHPWIEH
5 DSSRUAG DRV
3 URUMYV HARUHQUEMRQV
e GIPARQV
3DWR®I DX[ P HP ELHV

/ HYpH GH GQDWHP EQH
3$* (




2 XYHUXWH GH @DVVHP E@H HWYpUWI LFDWRQ GX TXRWKP
&DQG ' HVIRVIHWY VRXKDIW @ ELHQYHOQXH | WRXV HVWMRXWV HWFROQWIMA GDWHLOM GX TXRWXKP |
K

| HFVXUH HWDGRSWRQ GH QRUGLH GX NRXU
/ HAMUWH SDU& DQG
3 RSRVp SDU. DUQH 2 XH@MHWDSSX\ p SDU- DFTXHV / DX] IHU

$GRSW | XQDQP W

1 RP LODMRQ GIXQ H SUpVLGHOWH GIDVWHP EQH HWGLXQ H VHFUpVBLLH
7KRP DV 6 DY\ SURSRVH %HUDUG 3 RILIHU SRXU DWXP HU® SWpMGHQFH GH GDWHP E@H HW) DQQ\
* RGDUG FRP P H VHFWVBILH HWDSSX\ p SDU6 RQID %HDXFKHVQH

/ HV GHX[ SHWRQQHV DFFHS\WMQW
SCRSW | (XQDQP W

0 RGUIFDWRQj GRUELH GX XU ®f SRIQNV HW\DYDQFp

5 DSSRUAGHV pWBW | LODQFLHW/
0 pOAD YUIMMNCHD IWPHO013 6 ( 1 &5/ SpVHOM & IDSSRUNGDXGWHWBY pWBW [ LQDQFLHY/

/ RUDQVP H WP LOH CDQQpH DYHF XQ Gpl LFIWGH
/ H DDSSRUNHW\BLRSRVp SDU- DFTXHV / DX] LHUHWDSSX\ p SDUO DUR - RXEHW

$CRSW | @XQDQP W

/ HFWUH HWDGRSWRQ GX SWRFqV YHIEDOGH @  H DVWHP EQ@H J pQpUD® DQQXH@ WIQXH
B MIQ
&DQG\ ' HVIRVIHLY |DIMWD GIFH GX SWRFGV YHUEDO ,OHVWSURSRVp SDU & DIRIOH &P RQ' IFN HW
DSSX\ p SDU* pJIRILH * DIQp
$GRSW j XQDQP W

1 RP LODMRQ GH @ I LP H FRP SVRE®

- HDQ ) WDQORLY 3 RWIQ SUIRSRVH GH QRPPHU® IWPH 013 6 ( 1 & 5/ SRXU® YpUWLFDWRQ GHV
PVBW | LQDQFLHWY/

$ ®f DQGLH 7 XUP HODSSXIH @ SUIRSRVIMRQ

$CERSW | KQDQP W

0 RWGX SUpVLGHQW

-HDQ ) WQORLY 3RWIQ SWPpVIGHOWGX FRQVHIOGDGP LOMADMRQ |DIW@D GIFMWH GH VRQ P RWSRXU
@QH ,OVRXQ QH HQAH DXWHY BNV HIIRWV GH QRW DQVP H HAWGBN DMMP HQW P LV HQ S@FH HQ
@HQ DYHF @ BL HDWH | @ SIRWMPARQ GHV GRQQpHV ,OP HWDXWL HQ DYDQMD FlhDUWRQ GIXQ

QRXYHDX SRWM GDIJHQAH GH EXWHDX DIQVL TXH @ pDOVDWRQ GXQH EDQGH GHWIQpH SRXU
S VHQMUQRY VHWIEHV

, 3%* (
352&E6 9(5%S/ ( $*$ —




0 RWGH @ GLLHFWIFH J pQp LD
&DQG ' HVIRVIHLY SUpVHQM VRQ P RASRXUGDQQpH HWRX@ QH FHV  DQQpHV GH VHUYLEHV GDQV
QRUDQVP H HQ UHP HUFLDQADYDQWIRXWBI SHWRQQHV XWIVDWIEHY HWEp TXLSH GH WDYDLOWRXNRXLY
S VHOWM HWHQIDIpH ( @1 SRXWXIGN UHP HUFIHP HQW HQ VRX@ QDQAB! VXSHUWDYDLOGX FRQVHIO
GDGP LOMADWRQ HWGHV WERJ LDLLHV

5 DSSRUAGLDFY LV

&DQG ' HMIRVIHWY $ ®f DQGUD 0 DUAQHDX ' XIXD\ HW RKDQD . P ) IDQFRHXUSUp VHOWIQW
TXHIXHV VWM XHV HALQIRUP DWRQV GLYHWHV @pHV DX[ VHUYIFHV RITHWV | $X[ 7R 0 KW
GRQAGN | DIW VDIADQN / DQFHP HOAGH @ % HP EDXFKH GH) DQQ\  SKDVH  GX
SOMQ VADWJILTXH WP LQp  IHFRQGXFWRQ GX SURIWDP P H GH VDQW HWGH EIHQ r WH  SURMIMSLR
ERQR 3 U VHQEMRQ GX FRQVHIOGDGP LOMADWRQ HWGHV VRXV FRP WV UIHQFRQWHY HALH VXGBW
SUp VHQEMRQ GH @p TXLSH GH WDYDLO GHV EpQp YRV GHV VHUEHY  GIFUH GHYV WIMYMT XHV VXU®
SRUADIMIH J LRQDO BV LI p LHQFHV UHOXHV HABIV Wb 1 p LHQFHV IDIWV 3 U VHQBMRQ GH QRV
SDUMQDUDW $UIP DIH+RPPHHW HPPH /D' pEWRXIA@ ' 6&3 ( VWDQ HW6 HUYLFH 4 XpEHF

5 HP HUFLHP HQAHWHFRQQDMVDQFH | @ SHWRQQH TXLD SDUAFLSp DX SIRILDP P H3$$6 $FURQ
RXWDX ®RQI GH GDQQpH

3 p VHOBMRQ GX YRBGME ROFHUIMRQ FKLLIUHV SDUWDSSRUN  QXWIVDWRQ GHV VHUYLEHY BV DWHLY/
GH JWRXSHV BNV LOMUYHQRRQV LQGLYIGXH@NV 1 RV P SCEDWRQV VRFIDBN GV IRWP DARQV tHOXHV
SDU@ TXLSH GH WDYDLO 5 HP HUFIHP HQWV/SpFLITXH | QRWH QRXYHDX SDUMQDUH @p Ep QMMUH

FRP P XQDXWWWH 5 HP HUFIHP HOAHWWHFRQDIWWDQFH ] 6 RQID * UH\ SRXUVRQ HQJI DIHP HQW

6 IP RQ 2 XH@BMWSWRSRVH G IDSSRWGDFWYIW HWO DUR - RXEHUADSSXIH @ SURSRVIMRQ

$GRSW j XQDQP W
0 IFKHO XEp SURSRVH XQH P HOMRQ GH Ip @FMIMRQ | @pTXLSH GH WDYDLO

3 URUVIV HARUHQVMRQ

&DQG ' HVIRVIHWY SUpVHQM GV SURUMYY HABN RUHQBMRQV HQ WP HV GH
SpUHQQVDMRQ GH QRUDQVP H GIRITWH GH VHUYIFHV  GH JHWIRQ GH GRUDQVP H GH GRFDOVDWRQ HW
GH IHWRXUFHV KXP DIQHV

6RQD * W\ SURSRVH HW6 RQID Y4HDXFKHVQH DSSXIH QDGRSWRQ GHV SURUMYY HWGHY RUHQEMRQV

SGRSW | XQDQP LW
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e GIFWRQV
,OHVW\BLRSRVp SDU- DFTXHV / DX] LHUHWDSSX\ p SDU/ pD Y%RXKHWI XH %HLODLG 3 RIUHUHW DQQ\
* RGDUGE DWXUHQAHVSHRWYHP HOAGN Y BV GH SWVIGHQAHWGH VHFWVBLLH Gp BIFWRQ
$GRSW | (XQDQP W

& RQVHLOGLDGP LQIVDVRQ
SRMV VRQAS U VHOMP HQWYDFDQW DX FROVHIOGIDGP LOMADMRQ QRXV DYRQV HX ®f GpS{ WGXQH
FDQGIGDWWH ,0 D WRLY SRAMV HQ p BIFURQ

* pJRILH* DIQp SUIRSRVH @ FDQGIGDWIH GH / \ QGD / HSDJH HW6 RQID * D\ DSSXIH /\ QGD
/ HSDJH DFFHS\WM

&DWROH &P RQ"' LFN SURSRVH @ FDQGIGDWIH GH - HDQ ) WDQORLY 3 RMIQ HWO DUR - RXEHUADSSXIH
- HDQ ) WDQORLY 3 RWIQ DFFHS\M

6 [P RQ 2 XH@MSURSRVH @ FDQGIGDWIH GH & DIRIOH &P RQ' LFN HW6 RQD %HDXFKHVQH DSSXIH
&DIRIOH &P RQ' LFN DFFHSWM

& DQGLGDW(LH DX VlgJ H YDFDQWGX FRQVHLOGLDGP LOIVWDVMRQ

. DUQH 2 XH@MWH S VHQOM HWSDUB! GH FHV IQMQWRQV j GHYHQUP HP ELH GX FRQVHLO
GIDGP LOQVWDMRQ / pD %RXKHWSLRSRVH @ FDQGIGDVWWIH GH . DUQH 2 XH@MHWO DUR - RXEHUWV
DSSXIH . DUQH 2 XH@MDFFHS\M
1 RXV DYRQV SUIRFpGp SDUDFF@P DWRQ SRXUGN p BIFRRQY

3 pURGH GH TXHVWRQV
0 IEKHO XEp DQORQFH @ VRUAH GXQ S@Q GDFWRQ GH OOWH j @ SDXYUHW
3 LIRSRVIMRQ GXQH P LOXW GH VIBIQFH SRXUO LFKHO6 W8 LHUH
6RQD * WD\ HP HUFIH BV HP SR\ p H V
0 DUR - RXEHUAQRXV | DMSDUWAGH VRQ SDUFRXUNHWP DQUHWM VD NRIH GH @H[ MIQFH GH $ X[ 7 LRLY
0 kW
7KRP DV 6 DY\ QRXV Ip@FMM WHP HUFIH @p TXISH SRXUVRQ [P STEDWRQ HWD ERQQH KXP HXUTXH GV
HP S®\ p H V DSSRUMQWGDQV ®f EK WP HQW

/ HYpH GH @QDWHP E@H
3WRSRVp SDU* JRIH* DIQp | K
$GRSW | XQDQP MWy

6 HFU \BILH GIDWHP EQH
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3 WRFqV YHUEDOGH @8 VWHP E@H J pQp DM H WDRUGLODLLH GX
MKLQ i K

/ IDWHP E@H HW\p DOV/pH HQ SUp VHQAHODX[ @RFDX[ GH$ X[ 7RV 0 kKW
3 b VHQFHV
0 HP EWH
& MXGH / DFKDQFH $ QG YRLYHQX 6 RQID YHDXFKHVQH / pD %RXKHW. DUQH 2 XHW & DURICH
&IPRQ' IFN - HDQ) WDQORL 3 RWIQ $® DQGLH 7XWP HO 6 IP RQ 2 XH@WO IFKHO XEp 6RQD
* D\ &OXCH/ DQILY 0 DUR - RXEHW7KRP DV 6 DY\ - DFTXHV / DX] IHU * (pJRUH * DIQp
* DEUH®D - DNXERYIW

3 pVHOFH QRQ P HP EWH
0 IFKHO HVFKHVQH - RKDQD . P ) WDQFRHXU ) DQQ\ * RGDUG $ B DQGD 0 DUAQHDX ' XJ XD\

&DQG ' HMUIRVIHY  YHUQDWG 3 RILUHU

2 WBLH GX NRXU
2 XYHUMUH GH GQDWHP EQH J p Qo WD®H H WDRUGLIODLUH HWYp ULLFDWRQ GX TXRUKP
1 RP LODWRQ GXQ H S VIGHOWH GDWHP EQH HWGXQ H VHFpVBILH GDWHP E@H
/ HAMUH HADGRSWRQ GH GRUBLH GX MRXUGH GDWHP EQH J p Qo WD®! H WDRUGEIQDLLH
3 LIRSRVIMRQ GHV P RGULFDWRQV GHV LjJ BIP HQW J pQoDX|
3DWRGI DX[ P HP ELHV
/ HYpH GH GDWHP EQH

2 XYHUXWH GH @DVVHP E@H HWYp W LFDWRQ GX TXRWKP
&DQG ' HMUIRVIHWY VRXKDIW @ ELHQYHOQXH j VRXV HWIRXWV S VHOWM GV SDUMQDLLHV HAGBHV
P HP EULHV GX FRQVHIOGDGP LOMADWRQ HAWFRQWIMW EDWMLOM GX TXRWKP | K

1 RP LODWRQ GIXQ H SUpVLGHQWH GIDVWHP EQH HWGLXQ H VHFUpVIBLLH
&DIRAIH &P RQ" LFN SUIRSRVH %HUQDUG 3 RIVHUSRXUDWXP HU® SWpVIGHQFH GH GDWHP EQH HW
) DQQ\ * RGDUG FRP P H VHFHWBLLH 0 DUR - RXEHWADSSURXYH

[ HV GHX[  SHW/RQQHV DFFHSWIQW
SCRSW | (XQDQP LW
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[ HFVMUH HADGRSWRQ GH QRUGLH GX NRXU

%HLODUG 3 RIUHUVH SWVHOM H[ STTXH VRQ Y ®f ®f IROPWRQQHP HOAGH @ * ( DIQVLTXH GV

GRFXP HQW GRQWOHVWIXHVWRQ HQ P HMBQVWHQ FROWI[ WM BV GMWEHY SDWIQWY HWGBN U J BIP HQW
JpQoWDX[ ,ODERUGH DXWL GV WP HV VSpFLITXHV S VHQN GDQV ®f GRFXP HQW

3WRSRVp SDU&DWIRAIH &P RQ' IFN HADSSX\ p SDUO DUR - RXEHUWV
SCRSW | XQDQAP W

3 LIRSRVIMWRQ GHV P RGL LFDWRQV GHV WyJ ®P HQW J pQpDX[
%HUODUG 3 RIUHUI DD GIFH GX VBEGIDX GHV UJ BIP HQW J pQoDX]

$ /D WHSWRSRIMRQ

D 5plplHQFH 7RXVDX RQJ GX GRFXP HQW

E 3WRSRVIMRQ e FUMH LQFOX(VLYH pSLEGQH HWP RGLLEDWRQV @QJ XM XHV SRXUXQH
P HLGXWH FRP SUpKHQVIRQ GX W[ \M
( @1 HVWASLRSRVpH SDUO DUR - RXEHWHWDSSX\ pH SDU/ pD %RXKHW

$ERSW | XQDAP W

% /D H SURSRVIMRQ

D 5plpWHQFH 2 EMW

E 3WRSRVIMRQ 5 HIRWP XOWRQ SOV FRKpUHOW DYHF GV GWUHY SDWQMY
( @ HWBURSRVpH SDU& @XGH / DFKDQFH HADSSX\ pH SDU6 LP RQ 2 XHIIW

$GRSW | XQDQP W

& /D HSWRSRMRQ
D 5 plpUHQFH &RP SRVIMRQ
E 3WRSRVIMRQ $ MXWGH SUpFIMIRQV FROFHLODQAGN P RAYDWRQV GH @ SHW/RQCH
DGP LOMADWIFH
( @ HWASLRSRVpH SDU6 RQID * WD\ HADSSX\ pH SDU& MXGH / DQILV
$SCRSW | (XQDQP W

/D H SIRSRVIMRQ
D 5 plpUHQFH e QLELOW j XQ SRWM GX FRQVHIOGIDGP LOMADWRQ
E 3WRSRVIMRQ 0 RGUIFDWRQ GX Gy@LSRXUSRWYBIUj XQ SRWM VXU® FRQVHIO

GDGP LOMVWDUMRQ
( @ HW\BURSRVpH SDU6 RQID Y4HDXFKHVQH HWDSSX\ pH SDU7 KRP DV 6 DY\

$ERSW | XQDAP W
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( /D HSWRSRVMRQ

D 5 plpUHQFH " HAMARQ HW/XVSHOVIRQ

E 3WIRSRVIMRQ ) XVIRQDYHF ®f SRIQNV 6 XVSHOVIRQ HWH[ SXMRQ SRXUVIP S@IHUHW
WDWHP EGIUQQIRWP DWRQ
( @ HWASLRSRVpH SDUO DUR - RXEHUAHWDSSX\ pH SDU6 RQID * LD\

$GRSW | XQDAP W

) /D HSWRSRIMRQ

D 5plptHQFH ~ / HV P HP EUHV

E 3WRSRVIMRQ UHWDIMGHY FDW.JRUHV GH P HP EUHV GHV FDUMV HWGH @ FRW/DWRQ DQQXHGD!
( @ HVWSLRSRVpH SDU. DUQH 2 XH@MHWDSSX\ pH SDU$ ®ff DQGLH 7XWP HO

$GRSW | XQDQP W

* /D HSWRSRVIMRQ

D 5 plpUHQFH $\WHP EQH JpQpD®! H WDRUEQDILH

E 3URSRVIMRQ $ MXWGXQ SDUDJ WDSKH VXU®! GLRMGHV P HP ELHV ®RWY GXQH DWHP EQH
JpQp WG H WDRWGLQDILH
( @ HVWBURSRVpH SDU7 KRP DV 6 DY\ HADSSX\ pH SDU/ pD %RXKHW

$GRSW | XQDQP W

3DWRRM® DX[ P HP EWHV
3 DV GH SUVH GH SDUR®I

/ HYpH GH @DVVHP EQ@H
« K
$SCRSW ] XQDQP W

6 HFWH\BILH GDWHP EQH
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0 RWGX S VIGHQW

/ 1DQQH D pW HQFRUH XQH IRLY P RXYHP HOWH 1 RXV DYRQV GlYHWLLp QRV DRPWYIWV
SDUGDP RUFH GX YRBMGH Sp YHOWRQ HQ P LGHX GH WDYDLODILQ GDFFRP SDJ QHUGN HQAHSUVHY

GDQV GHV GpP DUFKHV GH Up LOVHUARQ VRFLD®! HQ Gp SHQGDQFHV & H VHUYLEH VIDQORQFH SURP HWHMXU
SRXUQRWH RUDQVP H 1 RXV VRP P HV GRQF P RWYp H Vj SRXWXLYUH QRWH P WIRQj FHWhJ DUG

3 DUDLGBIXLY QRXV DYRQV pDDV/p GDSSRUAP SRUBQAGIDYRIUXQ SRWM GDJ HOW GH EXUHDX DX VHIQ
GH @ LHWRXUFH / H IDIMGIDYRIUSX FRP SWUVXU) DQQ\ * RGDUG GXIDQWRX\WM GDQQpH QRXV 1DIW

W DA/HU® SHUADHQFH GH SHLSp\WWHUFH SRWM 1 RXV DARQV GRQOF FRQWOXHUGH WDYDLABIUSRXUGH

P DIOWHQ GXQH pTXISH GH WDYDIOWRE®! HWFH GDQV XQ HQYILRQQHP HQWGH WDYDLOELHQYHLADQW
3RXUFH IDILH QRXV SRXWXLYRQV GDP p RUIDWRQ GHV FRQGMRQV GH WDYDIOGHV HP S®\ p H V HQ
FROMOX HWFH VH®&RQ QRWH FDSDFIW 1LQDQFIGUH 1 RXV YRX®QV pJ DBIP HQASRXWXLYWH QRV

GpP DUFKHV SRXUr WH HQ P HVXUH GH GHP HXUIHURXYHUN GXWDQAD SpURGH HWAYD®! DILQ GH SRXYRIU
RITUUQRV VHUYLFHV HWHQGLH @ P LAHX GH YIH DFFHWIE®! \RX\WM GDQQpH

/ H FRQM[ \M pFRQRP LTXH DFWHOHVWSDUAEX@HU 1 RXV DYRQV XQ J RXYHUQHP HQWTXLQH VHP EG®
SDV U DO/HUGDSSRUAHWHQAHOGHY RU DQVP HV FRP P XQDXVBLLHY GDQV BN VHUYIEHV RITHW | @
SRSXOMRQ ( Q RXWH GV ILODQFHV SXEQXHV VROWDX[ SUVHV DYHF GHV GLLILEXV [LQDQFLg UHV
IP SRUBQMV HWFH GDQV XQH FRQWRQPMUH GH JXHUH FRP P HUFID®! DYHF QRV YRIMQV GX VXG / H
ILODQFHP HOWGHV RW DQLVP HV FRP P XQDXWBLLHV HQ HW\GDXWQW DI LMD 1 RXV DARQV GRQF
GHYRWWRXYHUGHV P R\ HQV RUJLQDX[ SRXUILQDQFHUQRY SLRMIW 1 X\MLY DX VHIQ GH QRWH
RUDQVP H 1 RWH REMIFW UMM GRITUUGN P HLGBIXWY VHUWYLEHV SRWIEGN SRXUGN SHWRQQHV

YLYDQAGHV HQWIX] GH Gp SHQGDQFHV DIQVL TXH BIXWY SURFKHV

L) %2 *6%2S53-7438: -2
46 @&-()28 (9 '327)-0
(Wh(1-2-786%8-32
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0 RWGH @ GLLHFWIFH J pQp LD

/ IDQQOH € WHQFRUH XQH EH@I DQQpH GH GpllV GHQWIX[ P XGSGN P DL DXWLGH

Gp YHRSSHP HQW 1 RWH YIMIRQ IXWWWH GH$ X[ 7WRLY 0 kKW FRP P HQOFHj SWHQGWH IRPPH GH
QRXYHDX[ DUAF®BN SLIRP RWRQOHY GH QRXYH@IV HOMOWV GH FREDERUWDWRQ HQWH SDUMQDILHY  XCQH
P WRQ SOV J GRED®! GH Up LOVHUIARQ VRFLD®! LOFOXDQP DIQMQDQWGHQVHP E® GHV * Gp SHQGDQFHVO
HAD SURIHWIRQODOV/DWRQ GH QRWH DSSIRFKH HQ LOMUHOMRQ / H QRXYHDX VHUYLEH GH Sl YHOWRQ
HQ P LOHX GH WDYDIOGPP RQWH @ YROMRQ GH QRUDQVP H - H SIHQGV XQ P RP HOWSRXUQRXV

|p CFLWMU

9RXV FKqUHV SHWRQQHV XWD/DWIFHV GH QRV VHWYLFHV 0 ( 5 &, FDUSDUYRWH [P SCEDWRQ GDQV @
YIH DWRFIDWYH GH$ X[ 7WRLY 0 KW YRXV QRXV DIGH] WRXNRXW/ | YRWHWP IHX[ FRP SUHQGH GV
HQWIX[ GH YIH ®IV SUIRE@P DWIXHV HQ Gp SHQGDQFHV HWGH L VBEQAHP HQWd D QRXV SHWP HWGH
SRXYRIW U SRQGUIH VRXNRXWY P IHX[ j YRV GHP DQGHV HWP LHX[ WHSUWhVHQMUYRV (hDDRV | QRV
EDLAIXWY GH IRQGV VXUGN WEGN GH FROFHUBMRQV HWDXSWV GH QRV FR@J XHV GX P LAHX

FRP P XQDXWBILH

%DYR|] QRWH pTXISH GH WDYDIOSWRIHWIRQOH@! TXLP DQH GDUAGIDFFRP SDJ QHUGN JHQV
FKDBIXUHXVHP HOQAHWTXLD | F~ XUHWH @MVHQMRXFKp HV SDUGN SHIWRQQHY XWIVDWIEHY GDQV
GIXUFKHP LQHP HQW

&IHWD " DQQpH GH WDYDIODX VHIQ GH QRUDQVP H 7X HV XQH HP S®\ pH TXLSWIHQG| F~ XUWRQ
WDYDLODX\BQAGDQV QDFFRP SDJ QHP HQWTXH W RITUHV DX]  SHWRQQHV XWIVDWIFHV TXH SDUVRQ
JWDQG VHOWP HQAGDSSDUMQDQFH j GRUDQLVP H 0 HUFL$ ®ff DQGD

DQVj QRUDQVP H SRXUTXL""" -RKDQD  7X HV XQH WDYDI@BIXVH VRXFLHXVH GX ELHQ r WH GHV
SHWRQQHV XWIVDWIEHY GH WMV FR@J XHV HAWGH @ TXDOWY GHV VHUYLIEHV RITHUWV 7X HV P DIQWMQDQW
UHVSRQVDE®! GX VHWIEH GH SUp YHQARQ HQ P LAHX GH WDYDLOTXH W FLpHV DYHF HQWRXVIDVP H HW
SOMU O (5&, -2+$1$
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) DQQ Goj XQDQ <RXSL 3 WFIHXVH GH SDUWV FRQQDM/DQFHYV HWD SUp VHQFH HQWRXpH
DXSWV GHV SHWRQOHV XWIDVDWIFHY SDUMQDILHY | RXUQMVHXU HXVH V HWSRXUVRQ p TXISH GH

WDYDLO 0 HUFL SDUFH TX{DYHF VRL GRU DQVP H SHXWFRQAQXHUGH Fp HUVD QRXYH@! LP DIH
SWRP RWRQOH! HWSHXWFRQWOXHUVRQ p YROMRQ DGP lQMADWYH 0 (5 &, ) $11<

- RQDWDQ \X DULYHV HQ 11Q GDQQpH ILODQFLqUH P DLV Gplj! \X DV VX FUpHUGH EHDX[ @HQV
DSSRUMUWD EIHQYHIAIQFH DXSUWV GHV SHWRQQHV XWIVDWIFHV HWSRXUWRQ p TXLSH GH WDYDIO 7 X

DV ® GoMIUHWD FXURVIW GH FRP SUHQGUH GDXWH HWXQH EH@ FDSDFIW GIDGDSVMRQ 0 ( 5 &,
-213%7+%1

8 Q RUDQVP H QH SHXWYLYUH VDQV XQ FRQVHIOGDGP LOMADURQ - |DLHWQRXY @pTXISH GH WDYDIO
DYRQV XQH LP P HQVH FKDQFH GDYRWGHV DGP LQMADWIXUUFH V HQ RU , HY RQAADYDLAD WV [RUV
FHWH DQQpH P DLV VRXNRXWY DYHF GH EH@IV FRQYLIFWRQV  YDBIXWY HWSUQFLSHV FH TXL WYV
SWFIHX[ SRXUQRXV DIQVLTXH SRXUYRXV 0 (5&, -($1 )5$1d2.,6 /8&,( .$5,1( /<1'$
&$52/,1( &/ $8' ( (7' 25,6 "' 28&( 7 TXLQRXV D TXMY H V HQ FRXY GDQQpH

$SWYV  DQV M VXLV VRXNRXLY IP SIHWIRQQpH GH FROWBMUTX)( 16 ( 0 % ( RQ SHXWDFFRP SQU
WGP HOAGH FKRVHV 0 (5&, « 1286 HW VRXWV BN SHWRQQHV TXLJ DYIWQWDXVRXUGH $ X]
7R 0 kKW
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I ) DIW VDLGDOW

&RP W GH YIH DVVRFLDWYH

/ iIDQQPH IXWGDQQPH GH @ QDMVDQFH GX FRP IW GH YIH DWRFIDWH ' |DERUWG QRXV
VRXKDMRQV VRX@ QHUGP SCEDWRQ GH VRXWAV BV SHWRQOHV XWIVDWIEHV | WDYHWY GV Glli p UHQWV

UHQFRQAHV GH FRP WV JpQoWDX[ HWGH VRXV FRP LWV

/ ipTXISH GH WDYDLOD | DIMG! FKRY HQ Gp EXWGDQQH GH ®IMWWHUGN Gllip IHQN FRP Iy RXYHUN
3 HWPP HABQADIQVL]  VRXW QRXYH@! SHWRQQH GH VIP STTXHUGDQV @ YIH GH QRUDQVP H 1 RXV
FROABVRQV TXH ®f FRP IW GH YLH DWRFLDWYH SHUP HWGDJ IDQGU®G! VSHRWH GHY SRWIELDY HQ
\WLP HV GIP SCFDWRQ GH WDYDIEBIUGL I p LHQWV KDELBMYV VRFIDBN GH Gp YHRSSHUBIXWY/
FRQQDMVDQFHV VXU®! | RQFPWRQOHP HOWGLXQ RW DQVP H HWILQD®P HQAGH WDYDLAUGLYHWHV
VSKqUHV GH GDXVRQRP IH

' DQV @ SWRFKDIOH DQQpH  QRXV VRXKDLMVRQV SRXWXLYUH GV FRP WV GH YIH DWRFLDWYH HW
FROWQXHUGH @1 Gp YHRSSHU

3WRIWDP P HGDLGH DX[ GpSHQGDQFHV HQ HOWHSUVHV

' DQV ® FDGH GX 1LODQFHP HQAGH @' LLHFWRQ GH @ VDQW SXEQTXH GX &,666 GX %DV 6 DIQW

/ DXUHQWQRXV DYRQV P LV VXUSIHG XQ QRXYHDX VHUYLFH GDPAWY HWDWIHWY GH S YHQWRQ HWGH
WGXPWRQ GHV P pIDIW @V j OXVDIH GHV VXEWBQFHV S\ FKRDFWYHY 63$  GDQV GV P LGHX[ GH
WDYDLO 1 RXV DYRQV DFTXLY ®1 3 LRIWDP P H GDIGH DX[ Gp SHQGDQFHV HQ HOWHSUVHY 3 $ ' (
SDU/ D 5 HDQFH 1 LER®MWp FDQFRXUDILQ GH (pSRQGIH | FHWREMIFW 1 RXV DYRQV DSSWRFKp GHV
HQAHSUVHV GH 5 LP RXVNLDILQ GH P HWIH HQ S@FH FH VHUIFH SRXUGDQQH | YHQUU

. 3$* (




$ UAFGV SLRP RURQOHY  %DQGH GHWWLOQpH

5 HQRXYH@P HQAGH QRV DUEGBV SUIRP RWRQQHY HWP SIHWIRQV GH GpSADQW  LIR@XS  DIILFKHY HW
FDUMV GDIIDILHV 5 plP SUIHWIRQ GH @ EDQGH GHWIQpH DSV P RGLLFDWRQ GH QRV VHUNEHV HW
POROFP GH QRWH P MMRQ / D SXSDUAGHY p@P HOW VRQAGLYSRQEGN VXUQRWH VI Z HE

,P SQFDVWRQ IRKP & HQWDLGH

3 DUAFLSDMRQ DX HUIRWKP GH & HQWDIGH GDQV ®i FRP IW R DQLVDWIXU SRXUp FKDQJ HU
FRAIPWYHP HOAWXUXQH WipP DWIXH SWFIVH & HWh Yo QHP HOWVDGUHWWH DX[  GILHPWRQV
FRRUG.QDWRQV HWDX] P HP ELHV GHV FRQVHIY GDGP [QMADMRQ / D GILHFMRQ GH $ X[ 7WRLY 0 KW HW
XQH DXWH GILHPWRQ GIXQ RU DQVP H FRP P XQDXWBLLH GDQV ®1 7 pP LVFRXDV |RQWSDUAH GX FRP LW
G VRXWGLLLI p SDUWRLY SHWRQQHY WDYDIADQW & HQWDIGH %65/ HWA XpEHF

$ YDQVIRJ HV

0 DICWHQ GH @ SROWM XH VDOUD® GH @ 75 2 & HWIHFRQGXFWRQ GX SUIRIWDP P H VDQW HWELHQ r WH

&H SUIRIWP P H YIVH @ SWRP RWRQ GH @ VDQW GX ELHQ r WH HWEp SDORXIVWHP HONGHV
HP SR p HVGHS$ X 7R 0 kW
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5 HWRXWFHV + XP DLOHV

/ ipTXISH GH WDYDIOD SD@p j XQ P DQTXH GH SHWRQQHOSHQGDQASOVIHXLY P RLY MVTXY

@HP EDXFKH HWEDFFXHLOGH QRWH QRXYHOLQMUYHQDQW RQDWDQ * DXODX VHIQ GH QRWH RU DQVP H
DULYp HQSRWM ®1 P DI/

&RQVHLOG{DGP LOIVWDVMRQ

1 RXV DYRQV HX GHV FKDQUIHP HQW DX VHIQ GH Qo TXISHGX & $ 1 RXV VRP P HV DFWH®P HQ\N @
UHFKHUFKH GXQH GHUDLg UH SHWRQQH SRXUFRP SRWUGH & $ & HD | DIMSOMIHXWY DQQpHV TXUO. D
XQ SRWM YDFDQW

3 RUMV RXYHUMV

2 W DQYDMRQ GHV SWHP LgUHV SRUMV RXYHUMV GH $ X[ 7WRLY 0 KW GDQV ® FDGLH GH @ VHP DICH
QDWRQD®! GH VHQVIELQ/DWRQ DX[  Gp SHOGDQFHV |, QYMMRQ GH QRV SDUMQDLLHV  GHV p@ YHV GX
SWRIWDP P H HQ 7HFKQTXHV GH 7 WDYDLO6 RFIDOHWSRXUGHY SHWRQQHY LOWWHWPHV j F{ V& HUQRV
VHW/IFHV DIQVLTXH GRUDQIVP H - H 5 DFFLIRFKH ' IMMEXWRQ GH QRV QRXYHDX[ Gp STDQW HW
PFKDQIHV VXUQRV VHWIEHV ,0. DHX  SHWRQQHV DX FRXW GH @ NRXUpH

/ HV Gllp HHQW NRVTXHV &Y/ GH QRWH MXUQpH SRUMV RXYHUMY
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9 IH DVWWRFLDWYH HAMGpP RFWDWI XH

&RP SRVIWRQ GX FRQVHLOGLDGP LOLVWDWRQ

5 HQFROWHV GX & RQVHLOGLDGP LOIVWDVMRQ
&HW DQQpH 1O DHX  UHQFRQWHV GX FRQVHIOGDGP [QMADMRQ 3 OXMHXWY KHXUHV GH EpQp YRDW
ROADXWLpW Up DOVpHV HQ FRXW GDQQpH SDUGIXLY P SCEDWRQV GDQV BV GLIpUHQW FRP LWV

7RXV WV GV P HP EUHV GX FRQVHIOGDGP LQMADWRQ VigJ HON  WAH GH FIVR HQV HWFLVR\ HQOHV

3%* (









































































