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YRQVRXU HW EIHQYHOXH ¢ FH EX@MOQ GLQIRWP DARQV SRXU ®
VHRMXU GH @ FK2 YUH GH ERXFKHUH -H P H SWVHQW -DGH 310HO
DIHQWM GH G« YHRSSHP HOWSRXU ®f VHRMXU 9RWH 7DE® IL@# LH D
SUV QQMDWYH GH @QFHU FH P «GLD DILQ G DWXUHU XQH P HIGBIXUH
FRP P XQIFDMRQ HQWH GV GLLI «UHQW P DICRQV GX VHPMXU TXH FH
VRIWSLRGXPWMIXUD/  LOWAUYHQDOW DFKHWIXU/ RX WDQVIRLP DWAXU/
/ D SLRGXPURQ FDSUQH GH ERXFKHUH HWDRXH@P HQWHQ SGLOH
VWAXPWUDARQ HWEHDXFRXS GH SLRMW VRQWHQ FKHP 1Q DILQ GH
DIGHU GDQV VD @QF«H 9RXV VHWH DIOWL LQIRWP «V VXU GV
Gl « LHQWAV LOMDWYHV GH YRWH 7DE® 1102 LH HQ SOV GH UHWRXYHU
GHV DUAEBN VXU Gl « LHOWAV W«P DWIFXHV &RP P H YRWH RSIQIRQ
HWYRV EHVRIQV VROAMD F@ YRV VXJJHWIRQV VRQWk.J DBP HOWSOXV
TXH ELHQYHQXHV 3RXU VRXWV SLIRSRVMRQV DYV FRQWHIY RX
GHP DQGHV GH SDUMQDUDW RX SRXU VRXW DXWH VXMW QH
FRQFHUQDQWSDV ®f EX@MOQ YRXV SRXYH] «FULH ¢ CDJHQW GH
G« YHRSSHP HQWFDSUQ DX FDWHUQH FKDSXW FHSRT FRP

-H YRXV VRXKDIWM XQH DJ U«DE® GIFALH
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% R Q MIRAKRIXW HV SR XO/O EH HOV X Y R XSMU R | LOGAKEIH DWH P SN S X IO\D
GHUQL2UH SDUXWLRQ GX %RXFKH ¢ RUHLOOH

e /HSUR I@HDV HGQMB/« Y HOR S SVBIR XIN H F WG BOWB K2 Y G HE R X F K HDl |
DFFHSWPD Q IHRJI | L F ISHD@®IBH3 $4G H/ R UTKHD AD Q GIDWUWH Q R XS R X
WURLV DQV

e /HSURMRWFHUQDQ@WOLV® W QRIS VXRUPDWXWHHE « FR X
FDUFDGWHRHY UHDRXIPOHWHNRFFHSW O E$3$4/HWRUQDGHY
~WUH DPRUF« G XQH VHPDLQH ¢ O DXWUH

e 7URBV R MIDAMG « SR\GIVQWAD GG M5 H U QL$HSE 85 UR MIHGWR J U D |
GHE«YHORS i A H Q LHWRAFIVDRIU T 6/\OFW H U P LQ D @W WELFOX\ES U R
FRO O D B-RUVIDWMA/U R HF W IFRSVEGE H U Q EHE OGHWHG HUH F K H
SULR U IS\D®IYD E OLHO L YIRHOVIB U L @ HG R Q Q «BIF R O O D E ROUXY W LGRX
VHFWRDMH@PDUFR& QUKD L QV « P LEDIDWVLLI REEHGHIGDR Gl IMRIEE W
XQMW«SR/BRVLGXKYHWRIUD BGAHH QDQFHRPWQWUHPLUBIKFR B
SU«YXH DX FRXUDQW GH O «W«

o O MWIGIXT X DFUH Q F R QBMIDHED HO LPKHY UGHE R X FK HUR BV Q F R (
GDQ@HADGGENMRXV FRAMQFB@EDWWRHHQFRGIM@WD GG K/ R X
FRPLBUL\VEHGRQQ HMWH G H XU H Q F R QGHWHAD D DILGHU « D O D
PRGHUQLVDWLRQ GH OD SODWHIRUPH G $JUL 5«VHDX

e /DUHQFR UHQUKXD OB Q X WOHVAN QBH MDQYLHUW 'UXPRQG Y KGIOMH
«Y2QHPHGWUPGEWU « X QQHRHPEUMWSU «VHQMW®XJDEOIH®L2UH YV
FDSU LD HY « FKD QRYD P PHX@®WSW LR WL WEWSRAWQQH DLQVL
TXEHMQMKRG UHVWANWRPPHQWRQMMA R E D O MPUBRW L MBY W
«YLGHQW TXH FHWWH IRUPXOH VHUD U«LW«U«H SRXU OD SURFKDL

e 8QMDJE«GL&OIBUR G X FBLLR@ WYWEF R X G « D O L \DDMQ/LLRHIDXY L W H
ZHE X (324" ® H WD GO XMECH XWHW R G X F W WX UWAH U Y B BNDWRXW H U
O LQIRURMODRQ H W R GWARQ QWX.H H XW@M H8XJ HS U H P L SIKID VV H
VHUD ODQF«H UDSLGHPHQW DX FRXUV GHV SURFKDLQHY VHPDLQH\

e /HFR LW JD QL VOMNYBROMU FOH UV QGHE WNUH Q F R Q\ODk H XUUNS ULV H V
DILQHSODQDIBHEFKRXGQMWERQ / DQQRRHAHFLMHU@RUPDOHPHQW
GLIIXV«H DX FRXUDQW GH O «W« 5HVWH] ¢ O DII%AWK

e /HVLFKWWF K Q LLTXGILVY L GSRIDIHHM NEHHIMA U W H QERWKU H  V D/IRURWD
DFW X H O GIIP {@MF \§ LYRRDVY H§ D U W L¢FLHS & R NVHRWWH F H YGUHJOM V
SURFKDLQHYV VHPDLQHV XQ GRFXPHQW U«VXP« VS«FLILTXH ¢ YRWU

e /HFDS WUM M RLIBWFR P L \FRYV X O WRWAIYO RGYG HU GBLHHUG H] YRXV
DQQXHXMH I | HMD G D P&ID W K HULLFKD X @ H J U R Q R\PUHH\VQ D J « & D QOVH
VHFWHXU FDSULQ UHMRLQW OH FRPLW« FRQVXOWDWLI VXU OH G«

<............

a

& HVW WRXW SRXU FHWWH «GLWLRQ QH PDQTXH] SDV OHV QRXYHOO
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% R Q MAR KU H Y HK LW S3USI D Q Q « HH VRO « P H RWAUR XHAY R WHIGHW U HIS XV VU & V F
HWXHGHPDJQLILFXHW UMD W LODGNRVOHWH Q\H S X LO/IS H U Q LS'D b X WEDRES 2 &
SOXVLHXUV FKRVHV VH VRQW SDVV«HYV

3UHPL2UHPHQW GH QRXYHDX[ YLVDJHVY RQW MRLQW OH FRQVHLO G [
-DGBILAG®BU«VLWHDDWKLHXXGBIFH SUGH QRW «HHV V L HU« V RUH.)2U D Q RLXH O O#H
BHFU«WDLUH HW VL6RQGE O GBOLDH VWO U LKAHSIEG® LQLVWUDWHXU

1RXDYRWISODIGH B XVQQRQIPHD IS URMHWIEQW O R WLHAB U F D GWHWK H Y U HDBOY
DFFH SWAS U R M HWD ILLVD PYHQE R X F KTHKUW « F R X S KKQIRLDW F DA/RFK H Y UH QDR XR/ | U DEQHV
W U XFR/XQLP LKA D [L P X® HS/H U VAMRA/S WLPYRMH Y H@KO BB R S X O DBUHLBME R X SBHO\
SURMHW WU2V DWWHQGX

'H SOXWRXVRKDLWRRMXRIITUXQHRXUGHHR UP DWRKQ@ HWXW R P QXIS R UW HXD
O DOLPHOWDWYRQRIDD XY HOOIDHP HQ WD B QO DEXLMU Wiy H D QDAY R X H
YR X G SIHW D WHUD L O OOHHRH P EUB Y H JUR X S HERIQQ W. F LG XRQ W[LA O XY6O\HM W D] D |
VXU QRWUH SDJH )DFHERRN HW ORUV GHV SURFKDLQHV SDUXWLRQV

1R X B O O RIDWO H PHIRF « GBIRL VEHV R B D R WWLNVGIW H & 8 B YW HFH UWHDI DX Q B H D XA
VHUED DX FROSR QY LIYCSIDDG Hs H U P H W Q/NJHIF WRLHRRE) T X E R Q W L HEQISRI@W H [P0 X
DX[ PHPEUHV DFWLIV

1 RXEGDH) BD UMMV H U UHD WVR XMWHR KW K WHV SR XQHAO L HTXW R X K D LWHHLQRAF XGJHBD L
YLDQGH FDSULQH ORFDOH SDUWDJH] OD DX PD[LPXP

(QSOXGHWREMD HPVHP EUE X SV LP SO LY XBIEW Y I$UWR MH W WM WQHIMO DR X U GOHS U |
O 18 UR MR WP XY HFHRK 2 Y UHD/L WY XWDHVQ V « P LEDDWVLLI RHB® HUZHIGH R QB/MD BIVE (
ILOL2UH FKaYUHV GH ERXFKHULH GX 4X«EHF 7RXW SRXU QRV «OHYH)

)LQDOH PH@W VAR @ [S R V LEDIVREBO HLOHF([SRV LV LRLFROGBLQW +\DE K G WDKH
DRWW ([SROURFK DRYWW VHSWHPBSHKULRGHQVFULBYGDR QW +\ DHF VSIWK/k
PDLYHQIBLIEERQMR X[ [ SRD Q MW FKD Q DWHX [4 X VD ISWHQGUHHQRBWH [ SRV |
%URPH"

6XLYH] QOWRXWD FHERRRXWRXOHMR XYHGBORXYWHWM LQIRURBBERRHN HY HXH

FKaYUHV GH ERXFKHULH , OD SURFKDLQI—b[[ *
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IRXWVRQDLVWRRXVXHOTXTXM® PDOY«FXODNUDQVYWURMQRPEUBWL G IGTXX H
0DOKHXUH X \QHRPARGQ D L SR QN BWWVMR XX HO T X XD® D ® « FXDX D U D Q D/ \DHKRBIH
VHV DQLPDX[ HW FHFL SHXW OXL DYRLU FR%W« FKHU SHXW -WUH D

30 XW«HXVHPHOWOHY BIMQ«SLG«PLRORNXDIHUD QW R QY H/ MMR GGHHD Q L P DX
SURYHQDEF H [W«G HHRX@ R X S HDAR X Y D-QWER Q W D JR HXHV L@RNSE U « V H QS\DHEHY
VLJQMHVLQLTO®GRQVIDXVEQ LVROHWHREW HUG BWQ RROX{L QW UG B GRHAND H Y L
FRPPAHXTXUHYLHQRXQM RVLWIUIRQFR XEKIRV S L WD DX BH Q V RR®@ X Bk UL R
G HV D L\DGOD. GR/QD X WW H R X SHDDXX D @IV D LERILW « F K H O RDXQMH@HFS « U L RIIHY L P D@HH
GHXYHPDLQH&®«DOHAK@MW H LGGHQRPEUHFRPP B« UL FBGH L\AMHP SYHUBH W
G +LSSRFROGHHEUGH S KL O R VRISKIDQOMY L2FIDH &F RQV L @&BdGHD B« G HF L DXL
LQGLTXK Q@D ODBLHX+HP DQLIHYRWHP D O HP@!I QWR XAD\S « U L REGIHX D U D Q W/IDW PEHM,
G«SLVDHUWGHOHRWQRHOL QLGNRY O D GLVE V. Q W HDY"DHIWHD BR Q G L HVRIJ J URDXY
QHV «W HI)GHH VB UR X SO GWWSWIK L RGREVHU YD IVE B@W L WH®BBY W U H VDL
FRQVRP P DAVHB® XY QDM XI/S\UHAR 1D F F O L P D WQINHD®E VD M X VOADHDUW IGRR® QOHHY
YDFFVQXKDHWRNVOHVH\GVIYG P L VAWRDRKD L3Y &WR S U R OHRW FHL@ R © VY WD L VYD (
O DUULY«H ¢ OD IHUPH

SQHXDUDQWRLWRBEVH UYRXUD Q L AMDXOV TXDEG W/ R QU R SLWHR O H ROV L J QT KL |
IDXSW « Y BLHYV SQEMHH V VOR X« S D WGHHID Q L P DTO{ ID UMH.U D LHQI WD U D Q W B IL QI U F
PRPHQSRX®HE XU «HNUL ¢«EBNIITHVQHD XD P «ODQGH®B QL P DR Q @/« NHIQ W DB X
TXDUDQWDHBHKXT XD B « E X W$HQMU H PRHHXW FR.Q VW LXWOR IR @ WHIIR X SHT XDUD QW
6 X UWRKRW VR OE PHEIVE R XD - P HUD L WRY «HH V S IR HV VIDQMXD U D Q @ R GRIQ
~WUH MXJ« VXIILVDPPHQW JUDQG HW SRXYRLU -~WUH VXEGLYLV« DX |

9RLFL TXHOTXHV SULQFLSHV GH EDVH GH OD TXDUDQWDLQH TXL GHY
¢<YLWHU WRXW FRQWDFW SK\VLTXH HQWUH OHV DQLPDX[ HQ TXDUD
¢<YLWHU TXH OHV D«<URVROV HW OHV G«MHFWLRQV SXLVVHQW FRQYV
3U«YRLU OD YHQWLODWLRQ LQG«SHQGDQWH VLQRQ SU«YRLU XQH
YHUV OD TXDUDQWDLQH SRXU SDVVHU HQVXLWH YHUV OHV VRUWLHV
«<YLWHU OD FLUFXODWLRQ G DQLPDX[ HW G KXPDLQV VL SRVVLEOH
P-PH UHFRPPDQGDWLRQ HVW IDLWH SRXU OD V«JU«JDWLRQ G DQLPD
LVRO«V HQ DWWHQWH G -WUH U«IRUP«V SOXV WDUG -0 IDXW «YLWH
ULVTXH GH FRQWDFWY GLUHFWV DYHF G DXWUHV LQGLYLGXV HW DX\
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IDFLUFXO®XSHRYR GQOD XD UD Q\VEBMPRIXMRND VDS UOHX W WH ¥ W IGRDQ \« W [
GHIRQ«YLVOHW®R QW D P L GDW UR & SHIDXU & HUD X D UMD QL /Y = W H P HHQBAHW R X Y L
FKDXVVXBHKK[BGHY UDWLHW@EB/R UWYVLGHP P BDEWXQ V L \@HXHY UIFLLW F X$PHRUL GWH
QHSDD Y RG UDAXWDHD W H U QDI DYHD Q \@ B RIS\ V H U GLKIT S LOAVDHEQ®VA D D ¥ R F D WGLH
O HVSBIBH XAWWISBUWBRX®HXI[RQFWVRBXOWD Q&® HKEEWL Q | HB WILRRQU 8 MOPR Q |
TXDUDQVGBIYQHY UBILWSUPKDTXNDIHPDW « WG KO HYDFAHVVOQDKNDUD Q QB
GHYUDHWYIXUS RXOHNQLPDEHFHWMRBHD QVOHWDWVRQWUQHWIVRVBWYV L Q | HFF
PDW « UHH/R X W GODYO L P H Q MAMB WLFRX@ G BI U D & WQBAL | | « U HELWIQG H Q WHL VD KWK D J
GHYUDLW -WUH FRQQX GH WRXW OH SHUVRQQHO GH OD FKaYUHULH

$ILQH«GXDMMVUHPYHQ GO «D Q LSRR Q X D U D Q W. DI XQG Uk LL\WB HHEO D KKK Q L T X
61X QV HO® L PEREW BHWQVROHPHBWMWFRPPDGE«DFFRP S DB JJ@KWH Y UE R XTUX
VHUDHXSRXON LD QGODLGH/RQVROHPBRMUMW RXWO « WBRON L BRGINYQL P
VHUYIGHFRPSDJQLY LQGMYQTXDUDQWDXIQHMHRXYHGWLWXEL® DGDSWDWQ
G«P«QDJHPHKQWRXYHQYLURQQHRHQPWXYHDOHPHQWBWMRIQHGHW LW XD\
VWUHVVDQWHY & HVW XQ IDLW ELHQ FRQQX TXH OH VWUHVV UHQG ¢
3RX&YLWNU@VRLHIHWHFW VXI$% O «PHQWWPDOBGXEAR GR QW GHOBIH U P LEHH
DQLPDEHFRPSDJGIMBIHY QVHFQWHW L HO WY G L TSHOUWE R QY « W HEVDXHU W B QL
TXDUDQWDLQH

/DTXOUD QWP IHBH/U | R QVS X UdtW D 6 SID V VLR P P MORWAK R VAH. H XY[ D XVQ W G B QO/
TXDUDQWDLQH OD W-WH EDVVH HW HQ VRUWLU VDLQ HW IULQJDQW
“HY RXO&/DLVXBHWW W D WHRKQRDPDUFNUWLOOH - PLVWRQJHHQ XDUDQ\8D UG
TXH YLHLOOLU F HVW FRQWDJLHX[ 3DV IRX QRQ" %D GRQQH HQY

a avuiy o

DQQUH GDLIQDX®# FHSRT FRP

5 «l«WHQAHV
) IFKHWFKQITXH $P «QDIHP HOWELIRV«FXUMIBILH =RQH GH TXDUDQWIAOQH

3DUWLFLS D QMM sld-Xemwowamcimmsio airew

TX«E«FRY SRXUGH( & $UMUM HORSKDDM FDSUQH -OSURSRVH GHV
SIRFGXUHV ¢ P HMH HQ SOFH SRXUWEQIXQ SOQ GH G\ FROWH G
YILKV GH GB( & SURFGXUHV TXL VROWH I LEDFHV [ LDEGN HWUKDQDEBN

WIKQTXHP HOWHWKFRQRP [TXHP HOW
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"HSXLXHOTPHRLE«MERQVLHBETXHVYRXDHRPPHUFLODIVKORIDSSOLFDBRXE
W« O «SKRQWHYVE O HWQW H RSIHU P H WEDXQSAWU R G X FWGHHR K /Y UGINE R X F K HGHMD L \OLH)
GROQQHYOHYDIDHUPBQRXWROS SU «FD kKOFW D XAV R GV HXOMR J L 6 EHLOL V
GH GRQQ«HV G«GL« HQWL2UHPHQW ¢ OD FKaYUH GH ERXFKHULH HW '

(QWU«H GH GRQQ«HYV

- XWLODO DWW OQEBYWATRXK/HOTRRYBULQFLSDCGRRAKKNRQQGIHYDLOPRVLUPDYV
GHHVWDWLREDVOHPRUWYV LQXFPVOHWRLGWNVKHYUHBKRXHA DLE®BIO XAV HVWH H
*04 VHFDOFW®RHW XCOR G\ HO WD LV EH GRWBD FL @LWW L O LVOEHRGF HV M IXWEHH
TXHOTRKBAVWGRXI«UHHHFRQQWHAD LRIQEH XW DOHPHRAQW XOWBU®W KRQRQLP DXL
GRQQMUDXWHOQIRU PN DRKU Q ISRUWXKHQVAH RYWD®MIW SUR G XHW HRO4
DYHOPHEDWGENSHYV « HVXW LIXXIQWHR D O HPQEQ@ W REGIO H F WK O KKH W RRXNOK. O HW D B
WUDO©DEKIRRGAHHW DY HFB X FKHO H FW U RHQ/WITEX®I O HPGDOQWW « D E Y IJ D Y DILXCHD HHY
WDYLWOWDLVABVWREW ISRVV LEMMH«BU N O LIORXARKHUFXEDW LPEPMVR QR MR X
QXP«UR GH U«JLH

([SRUW HW WUDYDLO GHV GRQQ«HYV

/IHV GRQQ«HV SULVHVY DYHF O DSSOLFDWLRQ VRQW H[SRUWDEOHYV H(
FVY GRQF WUDYDLOODEOHY DYHF ([FHO 3RXU PRL TXL HVW XQH W
GH IDQ GH FKLIIUHV F HVW XQH H[FHOOHQWH QRXYHOOH

7TUDODELOLW«
-0 HVW «JDOHPHQW SRVVLEOH GH IDLUH YRV G«FODUDWLRQV GH QL
PRUWDOLW«V HW G«SODFHPHQWY GH YRV DQLPDX[ ¢ &/76

&R YW
/| DSSOLFBR#RQ SDWQQ«HHTXLDLAHFHWWSISOLFDMIOR® RRL «ULWLE
LQFRQW R X Q E\DHELOIH X IBBHR X L« U HOH® « F O D U DOVWRIM\E L € R Q Q D YR URHU F H W
IDLEOHVVHVY GDQV YRWUH SURSUH IHUPH

(QFRQFOX VRIS ULORWOER R XWIFROXVHI DPLOLDDY NG HQ WHHGHR Q Q «HIWD H \
SRVVLEIODWRWWRGVD ILQUHSBOXVLYRXVRXKDIPABYNH UM SULPAHO*2 SR X L
E«Q«lLBHMDSSRUMYURXWRPDWL T X RMUWY F LEOHHD L OHV U D Q V DWW RR)QHD D
EDVEBHGRQQ «&D/SU L HRIWBS R UW DEHQUB/MO RJL BAHHO 2 BB FK BXVVKHO ISURJUDP
G «YDOXDUQPWRJEBSULA BOLHBWXH RXYR X G WHJVG R X W ER X WBLRXIR X U ¥ RWY
GRQQ«HV HIILFDFHPHQW DX V\VW2PH TXL FDOFXOHUD OHV YDOHXUV

SRXYRXSURMXO DSSOLBEBDWGRIQ YRXW L W I W H USXOW J L PAHHG 2 UHHW IR D Q G H
YRWUH FO« G DFWLYDWLRQ GLUHFWHPHQW GDQV O DSSOLFDWLRQ
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Vs dNe Bl >>> €U t'U ZUit' AU} UHE
TZUt' O 4D 07D COGRD DUDIND S UK HD
YHOM GH PFRXSH GH FKHYUHDX[ WXV GH VRQ

pONYDIH TXH® D IDW® WHQFROAH GH P RQVHXU
3KIISSH /DSRIQM  FKURQTXHXU DX MRXWDO GH

qto #€

>' “t ! :€ P ROAHDO &HXLFL HWOMLDGP HQVRP Ep VRXV ®
FKDWP H GXQH YIDQGH P pFRQQXH P DIV VL EpQUITXH
SRXUD VDQW HWQUAWDQM | FXIMQHU

# O “AAY( :t U (> D <LK “ 7h

* KFH j FHWM UHQFROWH XQ DUIF®! GDQV ®f MRXUDOGH
P RQADCD pW SXEQPH® MIQ GHQHU RIDQWY  QRWH (Bt}AO
VHAMXU XQH YMEIDY DXSWV GHV FRQURP P DXL/ .

/ IDWF® SPVHOM QRQ  VHXBP HQNV GHOAHSUMH  GH AJ}(t OAA
P DGDP H * DIQRQ P DIV DXWL ® FKHYUHDX GLPrP H HQ :
SUHQUDQUELHQ VRIQ GH QRP P HUBIV TXDOYYV QAMYHY GX I's%al —"8»»" 2s»+°«E
SURGXIWHWD VDYHXU Go@FDW 2 Q UMMRXYH | @ 11Q GH
UFG! XQH UHFHWH GH FDUp GH FKHYUHDX  SUWVHQWH |
® SDIH VXLYDQW _/ |DUINF®! IO UDOVH UHARXYH LEL













