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'XUD@WPDQG MR XFRQW L QX HURQNIDE ML Y HPRD WV R F L D WLIRLQWDFE OFMA/Y KB\HQ R
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« OWHQWIWRFKDXLNQHOOHQ G B UH FGNHORIQF

%LH@Q®MWS S U pGFH O q YARP P& HM P L OQRIXD
V R X K D LS\CRHIN® B{ V \GLDAQWH ' R X Y H IGR@HFW LR G
FRQWL QX HQRQMBMHDQ HIMWU RELWGB L Q MAS B
OH ELHQ rWUH GH QRV HQIDQWV

/uD Y H@HQR WRRP P X HHF R Q V WHUDM P BT H PO
p O XOHD/J H QR/RWP P X Q DOXHDA V R F L DOVHHROQWU H 8
O uHQV HFPHEYBIE L W D & XYRAR Q W L Q X HURIDWIDLYC

VpULHXIR X WWE U R [ L PLRWEID L GHH7U H L JH QAWK
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JLOQODQFHYV
/ VP HP ELHV

0 MRQV 3 pSDUHU HWpOERMHU GF EXGIHWGH
IRQAIRQOHP HOW HW GIQYHVMAHP HQW FRP P XQDO
6 IDWXUHUGH VD ERQQH H pPAIRQ & RQMN GU Go\IM
GV HP SXQN  pWAHU HWSWRSRVHU @ SROITXH

IMFD®! DX & ROVHAD XQFISDO

%KkWLPHQWYV
| WV P HP EWHV

SDWULPRLQH

0 WRQV 6 IDWXUHU GX ERQ pWWHWGX ER
IRQAIRQGHP HONVGHV EKWP HQNV FRP P XQDX[  DIQv
TXH @G OXYW FRQRPMV  *plHU  ®
AVIRQAIRQGHP HOW HW BV SDQQHV  ( \WEQJ H
YDEHU OV GV FROPXUMHOMHY  VXIYUH O
FKDQIY 3 YRU BV IQVHMVHP HONV HAS YR
GV GRWHY QDSSHY GRIUHV SRXU GV \WDYDX]
[P SRWUQN 9 pULIHUBN FRQVRP P DURQY p@ P XH\
HWEHV IGIGHV $ WXUHUD ERQCH JHVIIRQ GHV VD@V
GHV DSSDUMP HONA

SUEDQLVMRHULH
/ WV P HP ELHV

0 MIRQV  ( QUAWQU BV YRUHV GV WBWHDX
VRAMUDI)Y  @FOIDIH SXETE  plIDFHP HQW GV
WWHDX OHMH HQ ~ XYW GV SWRWW GH
QWAVHP HOV  HOWMWMQU GV HVSDFHV YHW  ®
AP HIUWH ®V pTXISHP HOV VSR HWIpUHU BV
MEQ/ SDUWpV 5HOMRQ DYHF GV VHYIEHV
\WFKQTXHV

&EXOWXUHHWWRFLDWLYH
[ HV P HP ELHV

0 WRQV 6 RAMQU®GN DRIRQY GHV DWRFIDIRQY
3URSRVHU GHV pYqQHP HON  FXQ@MUHY  HW IHAIWY

P HWIH HQ DYDQACRY \BBIQN

(QIDQFH -HXQHVVH
/ HV P HP ELHV

&RPLWpPp &RQVXOWDWLI GU$FWLRQNMySR E4/D OV

/| WV P HP EWHV

0 HP ELHV H WUHXW/ DX &RQVHO 0 XQIFLSDO

0MMRQY  AWH | @FRAM GV KDEMBQN
YXQPDEGN HQ GUIEXQY VRADBI &HAL HQ @Q
DYHF BI 6 HFRXWY & DINRTTXH @b SIEHUH 6 RIEDILA
$QP HU HWRUDQVHU BV VHYIEHV DXSW4V GHV
VIRY JREWU DQPp FRY GH 1RsO
' pSOFHP HQ/6 RIEDILH

0 MRQV  * pUHUHWH@IUDX ERQ IRGAMRQQHP HCG
GH @VSDFH MIXQHV 2/ 1§ QUHS{ WF /BAH j @FRXW
GHV EHVRIQV GX SpUMFRDILH GX FHQRH GH @MLY
X UMBXUDQAWVFROILH DIQUL TXH GH GpFROI 6\
0 DUH GHV 9HQN

) DIUH YLYUH B & RQVHOD XQFISDAGHY HJDQW

&RPPXQLF
/| WV P HP ELHV

0 WRQV  ( ®ERHUHWSXEQHU/ HV 9HQN GH QQF
GHX IRV SDUDQ

* pUHUG! VW IQMOHVZ Z Z \WH] H YHQW 1U
DIQULTXH GV YVHDX] VRFDX]



%KkWLPHQWYV

5 pQRYDIRQ pCQHU p\ITXH
o &UHDIRQ GXQ BFDOARFNDI H GHV DURKLYHV

« 5pRUDQMRYY GV EXUDX] GH O ERWYF
GDFREXHDX SXEQXH HWEH (DU HFH SRADG

/D VD® 3ROYDBIOM GHYHQN @

HWERHDYDQNEFDD D>
EKWPHQN GV * HQW ' HV YHADILV — GH\

VDQUBLHY HWKQH VD@ GH SRVH RQADWY FuppV SRX
UHFHYRIUGX SHYRQUHOPP IQQ HWRX P DVFX@R

SUEDQLVPH

8 QP H X EGHV R X U ISHPGW WDKK W RR XQR
QR W D P IR F WELRRQ D BH3 /8L 30
/JRFDO GMBUEDQLVPH LQWHUFR

/HVS UR MGHMKY E H U J HPRDQUALW SVHLXT Y
rWUHQYLVDMRXWpVHUTHUHVSI
SOXVLHXUV FRQGLWLRQV HVVFE
« /H EKWLPHQW FRQFHUQp GRI
SDVWLOOp UHSpUp DX GRF:
« O GRLW rWUH VLWXp GDQV :
GUXQH GpIHQVH LQFHQGLH C
e« 6L XQH H[WHQVLRQ GX UpVH
QpFHVVDLUH FHOOH FL GRL
GH PGQWUHV OLQpDLUHYV

/HVK p EHUJHPMRXWU L VIVARLDWMAR U,
SHXYBQ@WW.WIDOVREBW@HAD GG H>
FRQVW U XQRXYRQRUED FKDQJH PG
GHVWLQDWLRQ GuXQ EKWLPHQ

(QIDQFH -HXQHVVH

VHID X\ SRXU®GH WRANDUH G-
P DWUHO GH SUWHWNVGH GFDIRQ \BEG®I EDQRV
FKDVHV EDUXP /D \RWUH GH FH EK\WP HQAH
GH @ EXYHWH GX IRRAWRQAMHQ WV P DXYDLY p\Iy

PWVH DX QRPHV CH QORWEWY GH C
EXYHW Go\DP IDQBUH GH @ \RWMUH GH (DWOIHUH

SRWH GH EDF DAHU DQN FROGHODIRQ \£!
CHOHP E® & REW GEDAGX FKDQIAU »77&

/HV KpEHUHP HQV \RXUMITXHY CH VRQW SD\
DX\RUIMpV

4 XHIXH VRWBI ] RQDIH \WDQVIRWP HU XQH P DIVRC
QKDEMMRQ HQ KpEHU HP HQARXUME XH FROAMY
XQ FKDQI HP HOAGH GHMICDMIRQ DX VHQV GX GIRMG
QUEDQWP H HVWERIW \WH IQAKIWARP P H \MO
$XWL XQ W@JGP HQV FRQAWRQH (RAVRL G-
X\RUVDIRQ GH FKDQIHP HQAMGXVDIH HQ P HXEG
GHWRXUMP H  ICHWARWEP P HQABUD YX TXXQ P HXEG
H WXUWWPH &RW AVSRWHU GH SOFH &

ABMRQCHP HOQVGRQV®!I QRP EUH HVW YDUDE®! HC
IRQFIRQ GX GRP EUH GH FRXFKDUH

/ D FRP P XQDXW GH FRP P XQHV HW® VHUYLFF
DGP IQVADWM WM | YRWH GIVSRVIMRQ SRXI
VRXWHQVHL QHP HOWFRP S@P HQWILH

/ HV HQDQN GX &0 ( RONFROFWYWH XQ GHV SURWW GH GBIX
P DQEDW/ HV GS{ W GH GrFKHW VDXYDU HV VRQAMp FXWHON / H
MXQHV pOV ROV HX QGH GH FpHU XQH SDQFDW G
VHOUEIDIRY / XQH GHONH HB®Y D p\W SRVDH Sl GH @HVSDR
QDWUHOGH @ Y%RXOIH 8 QH VHFRQGH VHID SOFpH | @ VRWH G
ERXU DX @X GW/ D YRXAQqUF

/ HV pOXV UHP HUFLHQAGHQI DI HP HOWGHY  HQIDQW GXUDQWFH\

DQQPHV

/H &RQVHLO OXQLF



/IHV 6HUY&SGRANVQLVWUDWLIV HW Ou$JHQFH 3RVWDOH

ROVUMRXYp ®IXY ®FDX
IDFKHP HOV BCRYP 1 RXV VRXKDWRQY @ EHQYHQXH |
YBUDH 5(61,(5 TXL YRXV DFFXH® GRYPQDYDQN j
@GIHFH 3RWLGH

9DPUH ' 8* $67 DIHQNGQDFFXHO HW6RSKIH * 2' $5°
DIHQW DGP IQMDW  DWXUHQNV BXY P IMWRQYY VRXV @
UHVSRQUDELDY G$ P DQAGH32 ,5,(5  VHRWY\BILH * pQolD®I

/IHV 6HUY IHFFHKWQELTXHYV

1RXV VRXKDMRQV XCH ERQUH IQNJUDMRQ j 0 DXG
$1648(5 HWO HKAL% 1 0$16285 TXLRQMHRQWN
BN VHYIERV FH SUHP IHUWP HAWH

6 RXV @ UHVSRQUDELDY GH 6 pEDWIHQ6,0 2 1

6\OHYR ,7( $8
$JHONHQUHNQ

/HV WUDYDX[ VRQW DFKHYpV OH VI
OUDJHORMWBREB®HUHW DWW HXORF
KDELW X HFOIWRAF DV ICRHYH U Y LFGIR S W&
QRXYHDX[ KRUDLUHV GURXYHUWXU

/ DP DIUH HW\RXYHIM

' XOQADXYHEHAGH K | K / 1DJ HQFH SRWEIB! HWARXYHUM
/HVVDPHAY VWPDIGHVSDILV GH K j K / XQAL P DUEL MXA. YHQAUHA_ HWDP HA
( QGHKRY GH FHV KRUDILHV YRXV SRXYH| QRXV HK | K

FRQIURMUSDUP DIARX W@ SKRCQH



/IHV '"pFKHWWHULHV

I1RXYHDX[ KRUDLUHYV

/HVG pFKHW W K3WL MM R DWQ SD V V IDQ
KRUDLUHV GupWp

&HGLVSRSYHWRBWKDUPRQHNMRUD LHU
SPpULRIGZMW LMIBQB VVEBRQ W LGQXLHAP
SXE GFLRQ j LPQ H Q W U HSSWH. W\ S VDA D)\
GHRUWDQ®MW DPRHRGMYSLVRGHRU
F K D O FSRXW BIQWY U WHMHN W U IGRMD ER
/HVKR U D IR(CHWY D O H PHP/G D SWQRR Q F
GHODUp T X HQ W DIM®DL R W LOPHRVGHW L R (
GXWHUY KB UG UVHSW H FOEHBA F K H W
UHSDVVHURQW HQ KRUDLUHV Gl
3 R XFJR Q Q DO &/ MWBH. KR U D LRIRHON X O ML
GX 3D\V GH ORUWDJQH

/IH UHFHQFHPHQW &LWR\HQ FuHVW REOLJDWRLUH GqV DQV

TRXWHXQRQUHDQoOBHY DQGRVWIDLUHFH
DXSUGM/DPDLULBDU@X U" DQQLYHUW
GDQV OHV PRLV TXL VXLYHQW

S8QHRLWHFHQOMMHXQHFHXQBE QY LWL
PDLO HW SRXUUD FUpHU VRQ HVS

/HUHFHQV HPHWAB YW VL G
MHXQH VXU OHV OLVWHY pOHFWRL

(Q FDVG DEVHGRBHFHQVHPHQMW pJKt
VDQFWLRQQpPH SDU OH IDLW

/IHUHFHQVHESHQ@QMBW[D XW R UALVOA W O
FROQOYRTEAHWHXQ@RXUX IHIHFWREB
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ILOOHVY GO IHV pWRLOpV

&HWH QVIDANRQ VDOH QRWH HQJ DI HP HOWHQ IDYHXU GXC
FDGH GH YIH CRAMUH SPpVHYp GXCH WOXRIRQ CGH C
SROMRQ GP IGHXVH HAGXCH P HOXUWH TXDDY GX FHOP\RE
SRXUMRXV

/HODEHO VL O O DeMR/L G p ¥ H LB@MO 1 $ V V R FLIDWYLLRER X3 U R W H BW&IR-EDB
Ou(QYLURQBRWKQWIBML UpFRPSHIHARPPXQHAP qQHR QISR O LW RORKQ
SRXU

« /ILPLWHU OHV QXLVDQFHV OXPLQHXVHV pFODLUDJH SXEOLF UDI
« 3UpVHUYHU OD ELRGLYHUVLWp QRFWXUQH

e« 2IIULU j FKDFXQ OH SODLVLU GH FRQWHPSOHU XQ FLHO pWRLOp

$YHF pWRLOHN OFRPP X @HH7UH L JHQIWWS ODEB UPHFWR PP X QH ¥ J D J pSR/XX
HQYLURQQHPHQW QRFWXUQH GH TXDOLWp

SHUVRQQHV YXOQpPUDEOHY ©6pFXULWp HW VROLGDULWQpP

(QFDGH DQLFXUTHIBR LG R Q G RWDLRNWH. OB D L WIwHH Q JDDAFRPSDVYEKDEL)
OHSYOXVUDJLBORIXEHOMOBOHW GLVSRVAQUIHRIQ\VVRBNQD/SpFLDOHRBD®R XV
SHUVRQQHV YXOQPUDEOHV

/IH UHJLVWUH FRPPXQDO SHUPHW j OD PDLULH GH

e 9RXV FRQWDFWHU UDSLGHPHQW HQ FDV GuDOHUWH FDQLFXOH
e 9RXV RULHQWHU YHUV GHV VROXWLRQV DGDSWpHYV

e 2UJDQLVHU GHV YLVLWHYV RX GHV DSSHOV UpJXOLHUV SRXU OH"'
e 3ULRULVHU OHV LQWHUYHQWLRQV GHV VHUYLFHV PXQLFLSDX][ F

7RXWH SHUVRQQH UpVLGDQW VXU OD FRPPXQH HW VH WURXYDQW
« /W SHUVRQQHV kJpHV GH SOXV GH DQV

¢« /W SHUVRQQHV kJpHV GH SOXV GH DQV UHFRQQXHV LQDSWHYV
« /W SHUVRQQHYV KDQGLFDSpHYV

JULQVFULSWLRQ HVW JUDWXLWH FRQILGHQWLHOOH HW VDQV HQJ

5DSSURFKH|GHRED LUDH@H RPSOpPVWIHRUP XO0G L UGV F U DS BYRRQS U R F KS+v
IDLUH OD GpPDUFKH SRXU YRXV



8 QH SDJ H VH VRXUDH



6HUYBKMRQRPLH j '"RPLFLOH

/H FOXE GH OuDPLWLp

SpXQLRQ DYHF OHV DVVRFLDWLRQV

&IHWXQUAQEH  YRXV DQQXHAP SRUBQABRXUUHQFRQMHUHV FKDQJ HUDYHF BV QRXYHDX] pGV ,Q VHWD
DER@ ®IP DPYUHP IVj GVSRVIMRQ GDQV VRQ QRXYHDX GFDO@RU DQVDMRQ GHV P DQLHBMRQY QAUMYDIRQ
GHV VDBV

%DQT XHAGH FODWVWH

ORXVIWV Q@ H HQ RX HQ
YRXVWMGH j 7UH]H 9HQN RX YRXV\ DYH KDEMY
8 CH UHQFRQIH FROYLYID®! HVWRW DQVH SRXUIT WIUFH FKDQI HP HOWEH G} DICH
&RQEFW &KDQWOE$5 &$ 8"
&DXCHO $8' (7
$X SOIMUGH YRXV\  UHARXYHU
5 pSRQVH VRXKDMWH DYDQABI ~ MIEGBIW



/ DEIEQRNGTXHCGH7UWH] H 9HOVFRPSM  EpQuYRBV GRQW
MXQHV & KUMMDI -2/ / < HWO IFKHO* 5$77( 3$1&+( HQ

DWXUHQMD &R 5 HVSRQDEIDY 9HQH | BXU UHQFROMH HW

SRXUTXRLSDV HRIQGUH Qo TXISH

) HP HXUH HWAYDBIGX HUDX  DREW

e be
TW\(é ,s‘

g
\“ 1\\1\0\)/\

/ D 0 [FR ) RIHVHD HQMPWDQFH]  7UH] HOHQW
"X DX MOGW | OVDBIGK3UXy

,ODIMGXQ GVSRVIW FXGMUHOGH SUR LP I\ SR SDUG! P IQMUH GH @ & XGMUH HAFRRERQQD SDU/ D 9 LABMI
HQ@QDYHF  pWEQAMHP HQNV QDIRQDX] |RQEDWXY 2 Q HQ WRXYH DXRXIBKXL SDURXWHQ ) IDQFH GROAKQH
DX &KK\WDX GH / DQGHEDXGqUH / DO IFR ) RTH GX 3D\ V GH 0 RMWQH DQP pH SDUXQH P pGIDWEH FXEMUHD
VH SWBVHOM VRXV XQ IRWP DWK\ EUGH 11 H HAP REI®! DIIQ GH UWHQAMH @ FX@UH DFFHVWIE®! DX SOV SV GV

KDEADQN



. HP HWH ( FR®{6W 0 DUH GHV 9HOW
6\BGHCGHO DRYH&V K

0 IFLIR) RGH 0 XVp YILIMHO
6 D@ GX 3 UHXUp
"X DX MW

/ D5 pWR 9HQEVH 5 DWHP EGP HQWGH
YpKLEX®N DQFLHQV HWGpSRTXH

&RP SB[ H VSRW

' IPDQRKH MGV SDMWCH K

0 IFLIR) RGH +MRILH GH GDXVRP REL®I HAH SR
GH YRIWXUHV DQFLHQQHV $' $9(

6 DA GX 3 UHXyp HWBDLYLY GH pJ OH

6DPHAL  MIBW

&KRW®G!/ DP DOYHQW ' pFRXYHUIM GX FKDQW
6 DO YHBIYXH ,QR
I XQAL  VHS\WP EWH

&RQFRXWY GH ERX®N HQ ERLY

6 DI GHV + LWRQCHOV
6DPHAL WHSWPEW] K

/RR81& &$70 7WH]HOHQW O DAYWH

6 D@ GHV + LURQEHGNV
" IPDQFKH RAREWH] K

&1Qp pFKDQIH $ PWRQ 6 pQRU

5 DFRQM P RLD 6 qYUH GKLHUHAGDXNRXUGKXL
( VSDFH/ XFIH O DFTXDW

-HXA. RAREW

7KpkWH GH @ UIHWDIW VSRUAYH
( VSDFH/ XFIHO DFTXDWV

OHEHE. RAREW

7RXUQRLIRRW+ DIRZ HHQ8 8
6 \ICH
HW  RAREWH

/ RR &OE GHGDP Mp

6 DI GHV + LWRQCHBNV
“HX@. 1RHPEW] K

7KpkWH  $0, 0 DOYHQW
( VSDFH/ XFIH O DFTXDW
VOPHAL CQRYHPEWH

91GH J UHQIHU) DP LGBV 5 XWDBNV
6 DN RP QVSRW
' PDQFKH  RAREWH

6 pDQFHV GH YDUpWV
( VSDFH/ XFIH O DFTXDW
6DPHAL HWAP DQFKH @FHP EWH

5 HSDV GH QRsO & OXE GH GDP IWp

5 HABXUDQAVFROLLA
0 HIFHGL GpFHP EWH

0 DUFKp GH1RsO
6 D@ RP QVSRW
" IPDQFKH  @FPEWHE Kj K

&RQFRXWY/ GHEHRWM &OXE GH GQDP lWp

6 D@ GV + LWURQGHGN
6DPHA IpYUHUj K

&IQpP D ) DP LaBV 5 XUDBN

e&v HW RAREWH HW QRYHP EWH

HV FHPEWH +RDUWHY ' IPDRKH] K 0Dy
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