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, @ GHPDQGH GH ® 5«JIRQ
Z DARQOH M &HOWH ( XLIRS«HQ GX
&KHYDO &( & DFVXD@VH
S«URGLT XHP HQW@&WGH LOVIMX@H m
/H SRIGV WRFIR «FRQRP LTXH GH @
IR WH «TXIQH HQ : DARQH }

,QID®IP HOW U« DDV« H HQ
FRADE RIDVIRQ DYHF BV
' «SDUMP HQW GB FRQRP LH 5 XWD®
GH @ QLYHUAW GH /12 JH HWGH @B Q

* HP E®RX[ $JWR %R 7HFK HQ

FHWH «VWXGH DYDIW «W SXEQxH HQ

P DW/ ( @ DYDIWG«M «\W P [VH
¢ MRXUXQH SWHP 12 WH IRLY HQ XU
@ EDWH GHV GRQQ«HV GH SXLV
XQH VWHFRQGH IR HQ HQ
VDSSX\DQW VXU ®N GRQQ«HV GH
HW

&HWH QRXYH@® P MH ¢ NRXU VDS SXLH
VXUGN FKL I UHV GH HWGH

&HWH «VXGH D SRXUU®f GH IRXDLU
GHV IQIRWP DMRQV FKUIWHV  DX|
SWIRIHWMRQQHY HW DX[ SRAQWIT XHV
P SAT X«V GDQV @ ILA: IH «TXIQH VXU
®IV GRP DLQHV VXLYDQW

/ D SRSXMVRQ « T XLOH
/[ BAMAVOVIRQ (H VSRUV M@ SWIRGXFIRQ
GH YIDQGH
[ HVIX] 1LQDQFLHW/
/ HV IRWP DVIRQV
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(Q YHALTXH @ &RQI«G«DWRQ Y%HA H 6LERQ FRP SDH BV GRQQ«HV GH @
GX &KHYDO &%8& HWUHVSRQVDE® GH %HQ LT XH ¢ FH@N GH @ ) WDQFH HOWH
® JHWIRQ GH @ EDQTXH GH GRQQ«HV HW RQ FRQWDWA B QRP EH
FHQWD® R» VRXV ®N FKHYDX[ UMGDOW GH FKHYDX[ DX VHLQ GH FKDTXH SD\V
VXU Of VWULRULH VROW FHQWYV -WH D XQH « YROXVIRQ LQYHUH 7DE®IDX
HQUHI MAKY & HSHQGDQW VHARRQ  XQH

HWIP DARQ  VHX®PP HQW GHV

«T XLG«V VROQWOWUW GDQV FH WHJ IWH

( QWH HW ® OQRP EWH
GETXIG«V HQ YHQ LTXH D &xJ2 WHP HQW
GLlP LOX« GH 7DE®IDX (Q

@ YHALTXH FRP SVIDLW
«TXIG«V GRQW HQ : DM@RQIH
%X[ HBV HW HQ ) @QGWHV
7DE®IDX
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«TXLG«V «TXLG«V
NP NP
KD GH VXUDFH DJ UFR® KD GH VXUDFH DJ UFRM
6 VIDVIEHO 6 VIDVIEHO

KDEMDQW 6VIDVIEHO KDEMDQW 6VIDVIEHO
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KHFVIDUHV FK FK KDELMDQW FK NP FK KD
YHJ LT XH
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YIK[ HBV
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/D Y%HQLTXH SRWAGH XQH JWQGH
GHOVW GRTXIG«V TXH FH VRIWDX
NLIRP 2WWH FDUk RX ¢ @HFVDIH GH
WAUH DJUFR® &HM FL HW SXV
IP SRUDQW HQ )@QGLHV TXBIQ
© DA@RQLH DYHF IHVSHFIYHP HQW
FKHYDX[ DX NLGRP @\WH FDUk HW
FKHYDOS DUKHFVIDUH GH WWUH DJ UFR®
SRXU @ )®QGWHV FROWH
FKHYDX[ DX NLGRP 2 \WH FDUk HW
FKHYDOS DUKHFVIDUH GH VIWUH DJ UFR®
SRXU®: DQRQIH 7DE®DX
(Q FRPSDLDMRQ GH  SD\V
HP EQP DWIXHV GX FKHYDOFRP P H
@ @P DJQH HWD ) IDQFH @ GHQMW
GRTXIG«V GH  YHQLTXH  HW
QHWHP HQWVXS«UHXWH ( Q HITHW HQ
@ @P DJ QH DYDIWXQH GHQWWY
GRTXIG«V GH FKHYDX[ SDU
NLORP 2 WH FDUk @ ) UDQFH DARVY/
TXH SRXU @ %HQLTXH H@ HW GH
7DE ®IDX
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/ HV GHP DQGHV GBGHQW LFDURQ GHV
FKHYDX[ W IRQW DXSWV GH @
&Rl « G« IDWRQ %HA H GX & KHYDOMRW/
GH @IQWkH GKXQ FKHYDO VXU O
VAULWRULH EHQH SRXU XQH GXWH
SIRRQI«H @®RW GKQ FKDQJIHP HQW
GH SWRSU«VDUH GXQ FKHYDOEHQ H
HW®&RWY/ GEXQH QDIMDQFH ' H ¢
FHV GHP DQGHV RQWDXJ P HQW
GBIQYLLRQ SDWDQWGH ¢
) LI XUH &HSHQGDQW HQ
FH FKUILH D GIP LQX«
DWIAL] QDQW GHP DQGHV
) LI XWH
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' HSXLV ® OQRPEW GH
QDMDQFHV G «TXIG«V HQ %HQ LT XH
HWHQ GLP LOXMIRQ SDWDQW GH

¢ HQ DQV )LUXWH (Q
FRP SDWDIVRQ HQ ) WDQFH ® QRP EWH
GH QDMDQFHV HWHQ GxJ2 LH KDXWH
GHSXLV ) LI XUH
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O HMH SOMVMHXWY  1«G«DMRQV
«TXHWHVY HQ YHQLTXH /HV GHX]|
SUQFISDBV VRQW @ /(: % SRXU M@
DA@RQIH HW@D 369 SRXU @ ) MQGWHV
&HV 1«G«IDVIRQV WHJ IRXSHQWDX VRVIDO
FXEV GRQW FXEV [P DQGV
HW FXEV Z D@RQV

(Q ® QRP EWH VRVIDOGH QFHQFL«V
EHOHV LQFOXDOW @ /LIXH ( TXHWH
DARQIH %X HBN /(: % HW @O
3DDWGHQVSRUV 9 @DQGHWHQ 369
V« GIYDIWG ID/(: % FRP SVDIW
PHP ELWW GROW
G QWX GH QFHQFHV GH GRIMU HW
G«WQWAXW GH QFHQFHV GH
FRP S«\MMMRQ WSDWAY DX VHIQ GH
FHUFON
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3DU DLABiXL/ FKHYDX[ HW
SROH\ V RQW«\¥ [P P DWIEX&V FROWH
SDIHP HQW HQ HQ SOXXV GHV
HQUHJ DMAHP HOW  J DWW GDQV @
EDWH GH GRQQ«HV FHQWD®!

(Q : DORQIH @ SWRYIQFH D\ DQW O
SOV JWDQG QRP EWH GH FOXEV HW®
SWRYIOFH GX + DIODXW DYHF \HV
FXEV JLJXWH  WRIWXQ FXXE SRXU
KDEWDOQW FRQWH BV FXEV
JUXWH  WRIWXQ FOXE SRXU
KDEMDQW SRXU @ SWRYIQFH GX
IX[HP ERXUW TXL HW @® P RIQV
IRXWIH (Q )@QGHV @ )®QGWH
RUHQVD® VH S@FH HQ W\ DYHF
FXEV J)UXWH  WRIWXQ FOXE SRXU
K DE VDQW

38 * (



35,60 ( 6$5/

., /(6&203¢7,7,216"' ( 1,9($8
1$7,21%/

(Q XQ VRVDOGH FRQFRXW/ QDRQDX[ HWFRQFRXW FRP P XQDXVDLLHV RQW
«\W RUDQM<V HQ %HAOLTXH YLWIXWH  3DWP L FHV FRQFRXW OGN WRL GLFLSQQHV
ROP SLTXHV VRQWBN SOV LHS U\ VHQWHV DYHF HQ SWHP 12 (H SRUMIRQ B MP SLQJ SXLV
® GUAWDI H HWHQILQ ®f FRP SGIW 9 LHQWHQVXLVA GDWHI@JI H SXLV GV GLVFLSQQHV SDWD

«TXHWHV (Q FRQFRXW QDVIRQDX[ HW FRP P XQDXVDLLHV RQW «W
RUDQM«Y HQ Y%HALTXH )XW  &HWH GLP LQXVRQ GH CRWGWH GH VRXFKH
VRXVIAV BV GLVFLS QQHV
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/H MP SIQ) HW @ GIFISOQH GH SWGIBIFMIRQ GX VSRUV « TXHWAH EHOH WH
GLWAQJI XDOW SDU XQH GHX[I2P H S@FH HQ WAWP HV GH QRP EWH GH FRQFRXW/
LQVHUODVIRQDX[ RW DOV HQ ( XURSH GHUI LH @ ) DQFH & HW «J DBIP HQW GDQV
FHWW GLFISQOH TXH OGN «®IYHXW EHQHV WH G«P DUFXHQW RFFXSDQW GHSXLV
SOMHX WY DQQ«HV GHV SRUMRQV SUHWAT LHXVHV GDQV B FAMHP HQWGHV « BIYHXU/ GH
® : RUB %HHGLQJ ) HGHWDMRQ IRU 6SRUN + RUHV /H FOWHP HOW GHV «®BIYHXL/

%) 6+ HWEDW VXU®V SRIQW ) (, DFFXP X@V SDU®NV FKHYDX[ DWME X«V VHRQ O
QLYHDX GHV FRP S«VIMRQV JWRXSHV HWBV U VXODW REWQXY VHXY GV SWHP LHW/
VROWSUV HQ FRP SW 0 LV ¢ MXUP HQVXH@P HQWG? V DYUO LOVDFUH HQ 11Q GH VDIVRQ
@GIYHXU GX FKHYDO ® P IHX[ F@W« SDU GMFISAQH @®W GHV / RQILQHV : %) 6+
YdHHGHU $ Z DUGV &H® FRQGXIWkJ DBIP HQWE GHV FOWHP HQW UHP DUN XDE®N SRXU
GV \WXGERRNV EHQ HV GDQV 1 FOWHP HQWGHV WX GE RRNV
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BXUM S«URGH ? ® %HQ LTXH VH P DIQWHOWMRAGHP HQWSDLWP LBV SD\V GV
SOXV DFWV HQ ( XLIRSH SRXU @RW DQLVDVMRQ GH FRQFRXW/ LOMAUDDVIRQDX[ GH VDXW
GREWDFGV ( Q H@I D DFFXHI@  FRP S«VIMRQV LOVHUODVMRQDGN FH TXL @
S@FH DX GHX[12P H WDQJ MWW GHUERH @ ) WQFH HW GHYDQW GHV SD\V

KMRUT XHP HOWIRW FRP P H @GVibDAH @ VSDJ QH RX @V 3D\V %DV
7DE®IDX
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/ D %HQ LT XH VH SRUMRQQH FRP P H ® TXDW2 P H SOXV.J LDQG RU DQLVDVXU

HXWRS «HQ GH FRQFRXW GH GUHWDJ H GH QLYHDX LOWALQDMRQDO GHULIR LH G @P DJ QH
®IV3 D\ V %DV HWD ) IDQFH P DLV GHYDQW®! 5 R\ DXP H 8 QLHW XVUFKH ( Q HQD1
DRUDQM«  FRQFRXW/ VXUXQVRVDOGH ¢ WDYHW/ @ P RQGH ( Q FH FKLIUWH
«DIWGH VXU  HWHQ «JDO®P HOWGH VXU  7DE®IDX

$@P DIQH

3D\ ¥D\

) WDQF

* IDQGH
YLHVI) QF

$ XWIFKF

YdHQ LT XF

(VSDoQr

3RUXJID

' DQHP D\

, VD@t

+ RQJ Uk

7% %/ ($8 120 %5 (' (&203<7,7,216
17(51%$7.21%$/(6 25*%1 .6<(6 3$5 3$8<6 (8523<(1
(1 6285&( ) (.,

(148 &/ ( 62&,2 <&2120,48( 0,6( , -285 3%+ (



&(175( (8523<(1 '8 &+(9$/ 0217 /( 62,(

9 /(6&203<7,7,216
17(51$7,21%$/(6"' ( &203/(7

/ D %HQ LTXH VH F@WH FRP P H ®1 GL[ 12 P H SD\ V HXURS «HQ RU DQLDWAXUGH FRQFRXWY
FRP SGMGH QLYHDX LOVALQDMRQDODSY V®i 5 R\ DXP H 8 QL G @P DIQH @ ) DQFH HW
QWaH (Q H@ D RUDQM<  FRQFRXW WXU XQ VRVDO GH ¢ OcFKH®
P RQGLD®! VDQGLY TX HQ FH FKUIWH «VDMGH VXU HWHQ GH XU
7DE®IDX
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/ BXQH GHV YRIHV GH FRP P HUFIDOVDVIRQ SRWIE®! SRXU®V FKHYDX[ HWMID YHQWHA DX|
HQFK2 LHV &HV YHQWAV VRQWRLI DQLV«HYV HQ SUWVHQWHORX HQ @IQH FHWM GHLOL2 H

P «VKRGH FRQQDIMXQ HWRUFHV GHUQI2 LHV DQQ«HV ( Q +SSRP XQGR D UHFHQW
YHQWAV DX[ HQFK2 LHV GH FKHYDX[ HWGBIP EU RQV GXWDQWBNT XHV FKHYDX]
RQW«W YHQGXV 3DWP LHX[ @® JWQGH P DNRUW VRIW «VDLHQWGHV |RDY

) LI XWH [ HV GHX[ WXGERRNV EHQ HV =DQJ HUKHIGH HAW/AHQ IDQ : DWP ERRRG VRQW
WHVSHFIYHP HQWHQ SWHP 2 IH HWHQ TXDWI2 P H SRMMIRQ GDQV &1 QRP EWH GH YHQWAV

SDU WXGERRN DYHF HW FKHYDX[ YHQGXV ) LJXWH /H
WXGERRN 6%6 TXDQG ¢ XL QH VRVIDAMH T XH FKHYDX[ YHQGXV SRXU @QQ«H
) LJXWH
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$X FRXW GH FHV YHQWAV DX[ HQFK2 UHV ® SU] GH YHQWA B SOXV «BiY« D DWHLQW
HXWRV SRXUXQ KRQJW = GH DMX GH &RUDHW2 ERGIQWN  HW6EVINNDVR / +

SU[ GH YHQW ® SXVEDV D TXDQWE XL «\W GH HXWRV SRXUGHX[ IRDY P o®N\

%48

(Q FKHYDX[ )LIXWH  ROW«W YHQGXV ¢ XQ SU[ VXS«UHXU ¢

HXWRV /H WXG ERRN 2 GHQEXW RFFXSH @ SWHP 12H SRUMRQ DYHF  FKHYDX[

YHQGXV DX GH®@ GH HXWRV LHS U VHOVIDQW GH ®IXW/ FKHYDX[ SUcVHQW\

YLWXWH  VXLYLGX WKXG ERRN =DQJHUKHIGH DYHF ~ FKHYDX[ VRIW  GH @IIHFW

SWWHQW ) LI XWH

3 DUDLABIX W/ GHV FKHYDX[ VH VRQWYHQGXV ¢ P RIQV GH HXWRV HW ¢

P RIQVGH HXWRV ) LI XWH
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3DWP LON  YHOQWAV DX[ HQFK?2 LHV LHFHQWHV SDU+ LSSRP XQGR GHV HP EU RQV RQW
«\W YHQGXV ®RW/ GH GHOWH H@N &HV HP EURQV JWFH ¢ @&YROMRQ GHV
VFKQLT XHV GH IHSIRGXFVIRQ VRQWLWXY GH WDQVIHUWGBIP EWRQ P DLV «J DBIP HOW
GB&6, LOMIFVIRQ LOWDF\ VRS@WP LTXH GH VSHWP DVRR] RIGH  &HV YHOWAV RQWFRQFHLOD«

DX VRVDO HP EURQV GROW  «VDIHQWGHV HP EWRQV FRQIHG&V HSU\HOVDQW

DLOWL GHV YHQWAV / H SU[ GH YHOW P R\ HQ GHV HP EU RQV VHW«®iY« ¢
HXWRV DYHF XQ P D[P XP GH HXWRV HWXQ P LQIP XP GH HXWRV &H
SU[ P R\ HQ HWS XXV IDIE® SRXUGN HP EW RQV FRQJH&V V«VIDE QADQWE HX RV

DYHF XQ P QP XP GH HXWRVHWXQP D[ IP XP GH HXWRV

(148&/( 62&,2 <&2120,48( 0,6( , -285 3%+ (



&(175( (8523<(1 '8 &+(9$/ 0217 /( 62,(

/B0 3257 (; 3257

(148@&7( 62&,2 <&2120,48( 0.,6( , -285 3% (



&(175( (8523« (1 '8 &+(9%$/ 0217 /( 62,(

/D %HQLTXH RFFXSH XQH SRUMRQ WWDWJILTXH HQ ( XUIRSH SRXU ® FRP P HUFH
LOVALODMRQDOGH FKHYDX[ JWFH ¢ VHV LQIDWKFWUHY GH TXD@A VRQ H[ SHUAMH
WHFRQQXH GDQV ® VHFWAXU «TXIQ HWWD SWR[IP W DYHF GH JWDQGV P DWFK«V
/ BP SRUDMRQ HW @ SRUDMRQ GH FKHYDX[ TXBY RIHQW GHWIQ«V DX VSRW ¢
@&®IYDIH RX DX QRIMU VROWHQFDGUHV SDUXQH UcJ BP HQVMRQ HXRS « HQQH WUAFWHA
HQ P DVi2 (H GH WDEDEL@MW GH ELHQ -~WH DQIP DOHWGH VDQW SXEQT XH Y\ UQDILH
&HIOX[ FRP P HUFLDOG\ QDP LTXH LHI® W @ SRWDQFH «FRQRP LT XH HWWSRUAYH GH @
IR WH « T XIQH EHQ H ¢ @&FKH® LOVHUDDVIRQD®!

/(6 (175<(6685 /
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(Q ® %HQ LTXH D IP SRUZ XQ YROXXP H WJ QULFDW GH FKHYDX[ HQ SURYHQDQFH
P DNRUVDLLHP HOWGH SD\ V HXWRS«HQV / HV SUQFLSDX[ SDUMQDLLHV FRP P HUFIDX[ RQW
«\W @ @ DIQH FKHYDX[ @ \SDJQH HW@® ) WDQFH VXLYLV GHV
3D\ V %DV HW GH BUDQGH 7DE®IDX &HV 1X[ WP RLIQHQW GH
@QWJI IDVIRQ IRWM GH @ %HJ LTXH GDQV B P DUFK« «TXLQ HXWRS«HQ VIDQWSRXU O
VSRUNT XH SRXU@ YD H HWBHV « FKDQJ HV FRP P HUFLDX[ VS« FLD@V
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(Q @ %HQ LT XH D H{ SRUK GHV FKHYDX[ YHW/ XQ @U H « YHQVDLOGH GHWIQDVIRQV
LEAX\MDQWD | RUM GHP DQGH LOWAURDVRQDM® SRXUBN « T X1G«V DXV GH VRQ VWAULVRLLH

[/ HV SUQFISDX[ SD\V IP SRUDVAXWY RQW«W @ ) WQFH FKHYDX[ VXLYIH GH
@ VSDJ QH GX 5R\DXP H8 QL HWGHV 3D\ V %DV $X VRVIDO BV

H SRUWDVMRQV ROWFRQFHWD« DXWL EIHQ GHV SD\V HXWRS«HQV TXBRXWH $ VADQWT XH
QRVDP P HQWBN <« VDW 8 QLV FKHYDX[ @ &DQDGD ®%IMO  HWH - DSRQ
7DE®IDX WP RLIQDQWGH @ WHQRP P «H GH @ ILQWH «TXIQH EHQH ¢

@& FKH@ P RQGLD®A

) WDQFH

(\VSDIQH

5R\DXP H 8 Ql\

3D\ VUD\

,VIDQt

$@P DIQH

(VDW 8 QI\

[E\ k

,UDQGH

6X2 G

' DQHP DU\

6 XD

1RURJIF

3RRIQH

3RUXJID

&DQDGL

5 «SXE@I XH 7FKa TXF

$Q«Ut

odd M

-DSRQ
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(Q %HALTXH FIQT KISSRGWRP HV VROWHQ DFVIMW¢ * KAQ 2 WHWQGH : DUHIHP . XXWH HW
7RQJWHV 3DWP LFHV IOWIWXVIRQV ®f SOXV DFV HWWFH@ GH * KAQ &HWKLSSRGLRP H RW DQLH

QRVDP P HQW® * DQG 3U[ GH: DARQIH ®f * WDQG 3U[ GHV J « QXL HWHQ RU DQL\DIW
® ) LQDOGX 7RXU( XIRS«HQ GX 7URWHIXU) LDQEDLY ( Q FHXL FLDFFXHIGDIW ~ FRXUMHV
GRQW® JWDQGH P DNRUW «VIDLWGHV FRXUHV GH WRW ( Q FH QRP EWH HW@J2 UHP HQW

GLP LQX« DYHF FRXUHV RU DQM«HV GRQW  FRXUHV GH WRWDWH@  GH VWRWP RQW HW

GH JD®RS )LIXWH  /HV FRXUHV SDUAMFLSHQWDFWYHP HQW¢ @FRQRP IH GH @ 102 H
«TXIQH HQ : DARQIH YID ®NV SDUV HW GV DARFDVMRQV GH FRXUHV 3RXU H HP S® OGN
DARFDVIRQV UcVHUY«HV DX[ FRXUHV GH VWIRWHQ VE GIYDHQWE HXWRV GH J DIQV
HQ SXXV GH HXWRV GHWIQ«V DX[ «®IYHXW/ DIQWL TXH HXWRV UcVHUY«V DX[
FRXUHV GH JD®&RS ( Q SXV GH SDUIFLSHU¢ @&FRQRP IH GH @ 1142 tH GKISSRGWRP H GH * KQQ
SDUAFISH ¢ @ G\ QDP LTXH GH @ IL4# tH HQ DFFXHIGDQWGH QRP EWHX[ «Y«QHP HQW FRP P H
GHV FRQFRXW GH MP SIQJ GX SRQ\ JDP H GHV HQWDIQHP HQW SRXU GV FDYDIHW/
GBIQGXWDQFH HWGHV FRQFRX W/ GB®YDJ H GH FKHYDX[ GH VS RUMWGH WDIW

) . * 85 120 %5( ' ( &2856(6 25*$1,6<(6 , /B,332'520( ' ( *+/,1 6285&(
+.,332'520( " ( : $//21,(
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1 RP EWHVGH WV
3RIGVHQNIM®RIWP P H

7$ % ($8 120 %5( ' B48, <6 $%$7786 (1 %(/*,48( 6285&( 67$7%(/

1RPELH WWA  1RP EWH GDQIP DX[ DEDWXV GDQV XQ DEDWRW FRQWIGV HW G«FOMWKkV SIRSWHV ¢ @
FRQWRP P DWRQ KXP DIQH SHQGDQW® P RLY

3RIGV DEDWXV NJ  3RIGV GH @ FDUFDWH DSUWV DEDWIRJH SRIGV IWRIG VRVIDX[ SDUWSHV GDQIP DX[ SRXU®
P RLV

/H QRP EWH GH FKHYDX[ DEDWXV HQ %HQ LTXH D FROQUG«DE®IP HQWGLP LQX« HQWH
HW SXLV VBIMMAVDE LMV ( Q HITHWLOD «V¥ kGXIWGH SOXV GH P RIMk  SDWDQW
GH HQ ¢ VHX®P HQW  HQ SRXUWH WIDE LOVHUDXVRXUGH

73 &2

16200%$7,21 $33$5(17(
(9,81 ( (1

% | * ,4 8 (

).* 85( &216200%$7.21 ' ( 9.%$1" ( (1 %(/*,48( 6285&( 67%$7%(/

/ D FROVRP P DVIRQ GH YIDQGH FKHYD@OQH HQ %HQ LT XH D FRQQX XQH @&J2 H KDXWH
HQWH HW SDWDOWGH  NJ SDUKDELDQWHQ ¢ NJHQ DYHF
XQ SIF ¢ NJ HQ &HWH « YROMRQ HIG W J «Q«DBIP HOWD WIQGDQFH GH @
FRQWRP P DVRQ VRVD® GH YLDQGH
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/ H IRXUDJI H LHS U VHQW @ SUQFLSD® VRXUFH GBDXP HQVVIRQ SRXUGH FKHYDX[ ®RJ «V
HQ ER[ HWFROWIXH XQ FRP S@P HQWHWHOWUHOSRXUFHX[ YLYDQWHQ SWDLUH GXWDQW
@LYHU ,OVH SWWHQWA VRXV GL I« IHQWAV IRWPP HV  IRLQ GH SWIUH IRLQ GH OX] HUQH RX

SWIDQ« FHV GHX[ GHUDIHW/ « DQWJ « Q« DBIP HQWGLMME X«V HQ TXDQWAY P RIQGUHV
HQ WDVRQ GH BGIXUUFK HWH QXVUMRQQHGH

/D P DNRUW GX IRXUDJH GRQQ« DX[ FKHYDX[ HW VRXYHQW DFKHWH FDU GH

QRP EWHX[ SWRSU«VDLLHV QH GLVSRVHOWQL GHV VXUDFHV DI UFRGIV Q< FHWDLLHV QL GHV

FRP S«VHQFHVRX GX P DWUHOWHT XLV SRXU®! SLIRGXLLH HX[ P =P HV

(Q: DARQWH RQ HWIP H TXH BV FKHYDX[ FRQVRP P HQWHQYLLRQ VRQQHV GH
IRXUDJH SDU DQ 6L FHWW TXDOWA GHYDIW-VH LOWJ IDBP HQWDFKHWH DX SUJ
P RUHQ GH HXWRV SDU VRQQH SU] GX IRIQ GH SWWH HQ FHD

UHS W VHQVAWDIWXQ IX[ «FRQRP LT XH GH P LARQV GBIXWRV

&KHYDX[ HQ SWLUH

&KHYDX[ HQER[ F PIOP XP P RV

NJ NRXU

&RQVRP P DVIRQ GH | RLQ SDUFKHYDX NI NRXL GIYIV« SDU FDU P RIVHQ SUDILH

1 RP EWH GHFKHYDX][

&RQVRP P DVIRQ DQQXH@H GH IRI( VRQQH\ VRQQH
&RQVRP P DURQ VRVD® VIRQQH
) X[ «FRQRP LTXF P LARQV GBIXLRV HXURV @ VRQQH
7$ % ($8 48$17,7¢< ' ()2.,1 &216200 < ( (1 : $//21,( (7)/8; <&2120 ,48(

$662&,.< 6285&( 67%7%(/

(148@&7( 62&,2 <&2120,48( 0.,6( , -285 3% * (



&(175( (8523<(1 '8 &+(9$/ 0217 /( 62,(

. &216200%$7,21 "' ()2855%* (6

% /$ 3%,/ /(

/ D SDL@ HWS UQFLS DBP HQWXVUDV«H GDQV @ ILQ2 WH « TXIQH FRP P H @A2 LH SRXUGV
ER[ HV HW®V WDEXMWRQV P DIV H@ VHUNDXWL RFFDURQQH@P HQWGH IRXUDIH
P «@QJ« DX IRLQ SRXUGN FKHYDX[ HQ VXLBRIGV /D FRQWRP P DWRQ GH SDIG YDUH
HQ IRQFIRQ GHV SWDMIXHV GH FXWJH D@MQW GXQ FXWIH TXRUGIHQ ¢
KHEGRP DGDILH SRXU ®N ER[HV HW ¢ P RIQV GXQH IRl SDU P RV SRXU GV
WDEX@MRQV 2 Q HWMP H TXEXQ ER[ Q«FHWIVIA HQYLLRQ  VIRQQHV GH SDL@B SDUDQ
/D TXDWLVRVD@Y GH @ SDI@ XVIMM«H HWDFKHWH ¢ @i FHSVMIRQ GH TXHJ XHV
SIRSU«VDLLHV «J DBIP HQWDJI UFX@MXLY FXOWDQWGHV F« U< DBV

(Q: DARQH @ FROWRP P DVIRQ DQQXH@{ GH SDIGH SDUM LA WH « T XLQH HW\k YDOX«H
¢ HQYLRQ VRQQHV 6L FHWH TXDOWMAL «VDIWHQWR LHP HQWDFKHWH DX SUJ
P RIHQ GH HXWRV SDU VRQQH SU[ GH FHD WHSUWVHOWLDIW XQ 1X]
«FRQRP ITXHGH P LGIRQV GBIXIRV

&KHYDX[ HQ SWILUH

&KHYDX[ HQER] F PO XP P R

&RQVRP P DVIRQ GH SDL@{ SDUER] F VRQQHV SDUDG

2QHWIP HTXH GHVFKHYDX[ HQ ER[ HRQWXQH M2 LH GH SDL@®

1 RP EWHGH FKHYDX[ [
&RQVRP P DVIRQ DQQXH®@ GH I RIC VIRQQH\ VIRQQH\
&RQVRP P DVRQ VRVD® VRQQH\
) X[ «FRQRP LTXF P IGIRQVGBIXRV HXURV @ VRQQH
7$ % ($8 48$17,7¢ ' (()2.,1 &216200«<( (1 : $//21,( (7)/8; <&2120,48(
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' DQV @ I WH «TXIQH HQ : D@RQIH GV F« DBV VRQW SUQFISDBIP HQW XMV« HV
FRP P H FRP S&P HQW DIP HQWDILH SRXU GV FKHYDX[ /HV F«WDBV GV SXV
FRXWDP P HQWXWIMV«<HV VROWEYRIQH ERWH HW® P DA VRXYHQWGIMME X «HV VHX®V
RX LQWJWHY GDQV GHV P «@QIHV \S«FULTXHV SRXU WSRQGWH DX[ EHWRIQV
QXVMRQQHY GHV DQIP DX[ &HV D@P HQW VRQWSDUWAEX@ LHP HQWXVBV GRWT XH GBIV
FKHYDX[ QH VWURXYHQWSDV VXIIIVDP P HOQWGH QXWIP HQW GDQV ®1 IRXUDJH RX SRXU
VRXWAQLU GHV S«URGHV GH WDYDIO IQWQMI GH FLIRMDQFH RX GH UHSWRGXFVIRQ
/ BAMKIMOMIRQ GHV F« Lk DBV HWWRXVHIRLY P RGXQ@H HQ IRQFVIRQ GH &VIDWGH VDQW GH
®JH HWGH @®FWYIW GHV FKHYDX[ FDU XQ H F2V SHXWHQWD’QHU GHV SIREGP HV
GLIHWUVRX P «VIDERQ@T XHV
/D TXDQWUA GH F« DBV XVV«HV SDU @ 132 H « TXIQH HQ : D@RQIH G«SHQG GH
SOMHXLWY I DFWAXW VA TXH COFVIYIW QeJH G SRIGV HWBHIV EHVRIQV VS «FLILT XHV GHV
FKHYDX[ (Q J«Q«WO XQ FKHYDO DGXO SHXWFRQWRP P HU HOWH HW NJ GH
F« DBV SDU MXU HQ FRP S&P HOQWGHKQ WJIP H EDW SUQFISD®IP HQW VXU GX
IRXUDJH $1QW. SRXUXQ FKHYDOFRQWRP P DOWHQ P RIHQQH NJ GH F«UW<D®V SDU
XU @ FRQWRP P DURQ DQQXH@H V& @ YH ¢ HQYLLRQ NJ SDUDQIP DO( Q: D@RQIH
DYHF XQH SRSXMWRQ «TXIQH HWMP «H ¢ FKHYDX[ @ FRQVWRP P DWRQ VRVD®
GH F«WD®V SRXUDIWDWHIQGUH HQYLRQ AAAAAA H  p: / S2S M. FKDTXH FKHYDO
UHFHYDIWXQH LDARQ NRXWD@E LHGH  NJ HQ P R\ HQQH
&HV FKUIWHV YDUHQW VRXWIRLY VHRRQ GV SWDWT XHV GBIP HQVDMRQ GV WSHV GH
FKHYDX[ @®RIMLY VSRUN «®YDIH HWD GLVSRQIEIMW GEXWHY VRXUFHV « QHU «\AIT XHV
GDQV GIXUUJ IP H DOP HQVIDLLH
%HQ TXH FHWBRIQHV H SGRIVIMRQV DJ UFRM®IV SURGXIVHQW®BIXW SIRSWHV F« DBV @
P DNRUW GHV SIRSU«VIDLLHV HWJ HWMIRQQDILHV GR T X1G«V GRLYHQW®HV DFKHWAU FH T XL
HSWWHQWA XQH DFIYIW «FRQRP LTXH P SRUDQW SRXU @ ILlG#WH /H FRYAN GHV
F«WD®V SRXU GV SIRSU«VIDILHV GH FKHYDX[ HQ : D@RQIH G«SHQG GX SU[ P R\ HQ
GHV F« DBV VXU® P DUFK« HWGH @ T XDOQWA FRQWRP P «H SDUDQLP DO ( Q G
SU[ P R\HQ GHV F«D®V FRP P H ®YRIQH GRUH RX ®f P D RVFL@ DXVRXUGH
HXUWRV SDUVRQQH 3 RXUXQ FKHYDOFRQWRP P DQWHQ P R\HQQH NJ GH F«W<D®V SDU
XU VRIW NJ SDUDQ ® FRYAVDQQXHOVHWDIWGBIQYLLRQ HXWRV SDU FKHYDO
ONJ | NJ 6L FKDTXH FKHYDOFRQWRP P H FHWW TXDQWW P R\ HQQH O
FRVAMWRVIDOS RXUBHV SRS U« VIDLLHV VHUIDIWGBIQYLLRQ AAA § Hib : ®4uP2 : / S2S
&H FRYAVSHXW YDUHU VHARQ ®f WSH GH F«WD®V XVUV«HY FHWDLOHV YDU«WYV RX
P «@QJ HVVS«FULT XHV «VDQWS XV RQ«WHX[ @ TXDDW HWD GLVSRQLE LAV GRFD®A

(148@&7( 62&,2 <&2120,48( 0.,6( , -285 3% * (
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(Q : DARQIH SOMHXW WSHV GH IRWP DVMRQV SHWP HWHQW GH WDYDL@U DYHF GV
FKHYDX[ &HV IRWP DURQV VBGIHWHQW ¢ GUI«WHQW QLYHDX[ HW FRXYUHQW GLYHW/
P «VIHY @<V DX VHFWAXU« T XHWH 9 RIFLXQ DSHWX GHV SUQFISDX[ P «WHW/

e 3DOIWHQIHU VR QHXU SWHOQG HQ FKDUH &V VRIQV TXRUGLIHQV GHVY FKHYDX|
DAP HQVIMRQ QHWR\ DIH HQWHWHQ GHV ER[ HV

e 0 DWFKDOIHUDQW VS «FLDMw GDQV & |HUDI H HABHIQWHWHQ GHV VDERW

e 0 RQMWAXU «TXHWWH HQFDGWH &V FDYD@HY HQWLIQH &TXWVDMRQ HW
DFFRP SDJ QH GHV J IRXSHV

e ( GXFDWAXUVSRWUI VS«FIDMV« HQ «TXVMMRQ HQWD°QH GHV FDYD@HY SDUWAFLSH ¢
GHVFRP S«VIMRQV RX J2 WH XQ FHOWH « T XHWH

e ([SRMIQWGH P DQ? JH RX GH FHQWH «TXHWWH J2 WH HWRW DQLWH XQH WAXFWUH
« T XHWH

e < GIYHXU«TXLQ WHSWRGXIWHW«BIFVIRQQH GHV FKHYDX|
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&HWH HQT X-W D «W GUIXV«H VXU® J WIRXSH ) DFHERRN GH 0 RQW® 6RIH ( @1 D SRXU
EXWGH GUIHWHUXQ DSHWEX GH @ SIRSU«W GBT XIG«VHQ : D@RQLH

0 3238/$7,21 5¢321" $17(

$X VRO SHURQQHV RQW WkSRQGX ¢ @IQTX-W GRQW SHURQQHV RQW
WSRQGX MVT XBX ERXW&H T XL IHS UcVHQWA XQ QRP EWH GH FKHYDX[ G«VHQXV
VRIW GH @ SRSXMVRQ «TXIQH GH : DA@RQLH

) . *85( 120%5( ' ( 5<321' $176 385 5¢*,21
) .* 85 120%5( ' ( 5<321' $176 385 &/ $66( ' B * (
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1 RP EWHP «GIDQ GH FKHYDX| G«WQXV SDUKSRQGDQW

1 RP EWHP R\ HQ GHFKHYDX[ G«WAQXV SDUWSRQGDQW

1RP EWHP D IP DOGH FKHYDX[ G«WAQXV

7S %/ ($8 120%5( ' ( &+(9$8; ' «<7(186 3%$5 5¢321"' $17

/ H SWIRILOWSH GX SRQGDQWHWXQH IHP P H D\DOWHOWH HW  DQV KDELDQWMD
SURYLQFH GH / 12 JH RX GX + DIODXWHWG«\VMIQDQW FKHYDX]

., 87,/,637,21 "' (6 &+(9%$8;

/ D P DNRUW GHV FKHYDX[ GHV WSRQGDQW VRQWXVIIV«V GDQV B FDGH GEXQH DFVIYLV

GH @RIMU 3DWP LFHV FKHYDX| GBIQWH HX[ VRQWkJ DBIP HQWP RQWY BRWY/

GH FRP S«VWMRQV DP DWAXW VIDQGLY T XH VHWDIHQWP RQWYV HQ WDQGRQQ«H / HV

FKHYDX[ WHWDQW VRQW¢ GHV FKHYDX[ GH FRP S«\WRQV GHV FKHYDX|

GBR®IYDIHV ( Q SXV SHAW SRXUFHQWRI HV LQI«UHXURX «J DO¢ BV W SRQGDQW

G« VIHQQHQWGHV FKHYDX[ SRXU@HQVHLI QHP HQW ® YHQWA @ FRP SDJQIH
@SSR« WDSIH GV DFVIYWV GH VWDFVIRQ DQLP DO

(148@&7( 62&,2 <&2120,48( 0,6( , -285 3$* (



&(175( (8523« (1

"8 &+(9%/

0217 /( 62,(

ey IB<%(5* (0 (17

&+ (= (8;

).* 85 3285&(17%$*( ' ( 5¢321"' $17 "' <7(1$17 /(856 &+(9%$8;
%211 (
.62 &KH HX[ 3HQVRQ
3WILH

YR[H SDGGRFNWXO

YR[H SDGGRFNHQ JUWRXSH

%R[ H

( FXUHDFWYH SDGGRFN
SDUWGIVH

0%$89%,6( 65,621

3 WH

Y%R[H SDGGRFN WXO

Y%R[H SDGGRFNHQJWRXSH

%R[ H

( FXUHDFWYH SDGGRFN
SDWGIVH
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' XIDQW® ERQQH VWDIVRQ @ P DNRUW GHV FKHYDX[ GHV U«SRQGDQW VRQWHQ SUDLUH

/H QRIHP HQWHQ ER[H DYHF VRUWH DX SDGGRFN SWIWH @ NRXW«H HW
«JDOIP HQWXQH SWDWT XH FRXWDQWA GHV FKHYDX[ VRUMQWDX SDGGRFN HQ
JIRXSHHW  VRUMQWHQ SDGGRFN LQGLYLGXHO

' XUDQW@® P DXYDIVH WDIVRQ BNV SIRSRURQV GH FKHYDX[ @RJ «V HQ SWDIUH HWFH@V
GH FKHYDX[ @RJ«V HQ ER[ H DYHF VRUAH DX SDGGRFN SWDIUH @ NMRXUD«H VBQYHUHQW
(Q HIHW GHV FKHYDX[ VRUMQWDX SDGGRFN HQ JWRXSH HW VRUMQW HQ
SDGGRFN LQGLYLGXHOVDQGLY T XH GHV FKHYDX[ VRQW®RJ «V HQ SDLUH

(148&/( 62&,2 <&2120,48( 0,6( , -285 3%+ (
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/D P IMH HQ SHOQVRQ GHV FKHYDX[ HWVXQH SWWIT XH FRXWWQWA SDWP L BV SIRSU«VIDLLHV

FDU H@H GIXURITWH @®FF2V ¢ GLYHUHV LQIWDWUKFVWXIHY 6 HBRQ GV WSRQGDQW

'8 &+(9%/

(6 /
&+ (

9

FKHYDX[ VRQWHQ SHOMRQ XQ FKUIWH TXL JUP SH ¢
K«EHW «V HQ ER[ RX HQ WDEX®VRQ VDQV VRUAH HQ @EHUA / H FRYANMGHV SHQVRQV YDUH
HQ IRQFVIRQ GH @ SIRYLQFH HWGX WSH GEX«EHW HP HQW 3DUH[ HP S®I XQH SHQUVRQ HQ
ER[ ¢ %X HE@V VHD SV RQ«HXVH TXBKQH SHQVRQ HQ SWDIUH GDQV @ SWRYIQFH GX

[ X[ HP ERXU

0217 /(

< (
$

62 ,(

6,
8 ;

[ $

GHV

QRU/TXH GV FKHYDX[ VRQW

SHOMRQ

3 RXUFHQVIDJ H GH FKHYDX[ HQ

3 WlUH

%R[ H DYHF VRWAH

YR[H 6 VDEX@MRQ

( FXUH DFWYH 3 DGGRFN SDWDGIVH

* REDO
0, 0, 0,

ge=-Cl ERTEN e ) i ki vl | e =t N
%X[ HTBV o) o) o)
%WDEDQWZ DARQ| O o) o) o)
+ DIQDXW o) o) o) o) o) o)
/12JH o) o) o) o) o) o)
I X[ HP ERXU o) o) o) o) o)
1DP XU o) o) o) o) o) o)
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BXUBGN  SHUWRQQHV D\ DQWSDUAFLS« ¢ QRWH HQT X-WM LOGLT X HOWK « EHUI HUGBIX W/
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FHWI FDWJ RUH

| HV FRYAN VRVDX[ REWAQXV SDU FDWJRUH RQWILQDGIP HQW «\W DGGIMRQQ«V SRXU
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