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6HUYLEHV DX|

P HP ELHV
7RXVWHUYIEH RX DRI
GG« DX[ P HP EUHV YLYDQW
DYHF ®1 9+ HWRX (K« SDWM &

3 LRMW&:

7RXWM DRAYW
VS«ALITXHP HOWG«GlcH
DX[ SHU/RQQHV YLYDQW
DYHE (K« SDWM &

9 lH DWRFL.DVIlYH

7 RXW SHU/RQOH HADRRY\A
IP SA'X«H ¢ @ W<DQ/DWRQ
CHOP MRQHW

G| HQGHIHWWH GH @ FDXWH

91H G«P RFLDVIT XH
P STDWRQ HADPARQ HQ @HQ
DYHF BV SUVHV GH G«AMRQ
YIVDQAB! ELHQ ~WH GH
QRUDQWP H HWGH VHV

P HP EUV

%< Qe YRGBV
7RXW DRRW RX LP STFDMRQ

HQ @HQ DYHF (DRWRQ
E«Q« YRG!

< TXLISH
7RXW SHORQOH  XYLDQW
DX VHIQ GH QRUDQMP H

3 DUMQDLLHYV
1 RV D@V GDQV @
FRP P XQDXW
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$X FRXUDQWGH QQ«H QRXVDYRQV YX @ SDQG«P H SUHQGLH HQILQ GX UHFXCSRXU
QRXVSHP HMHG  XYUHUVXUSOMHXUY GRWHLY/

/ HFRQWH.OG DGP LOMADARQ D GRQF « YR« VRXV B WE P H GX LHQRXYHDX HQ D\ DQWRXNRXLY/
HQ WM B VRXFLGH P DIQWMQLUXQ QLYHDX GH ELHQ ~WH HAFH VBQASRXUGN P HP EUHV TXH
SRXUBN HP S®\ « HV GH GRUWDQMP H

(Q QRXVDYRQVFKDQI« GHQRP SRXUSDWHUGH/ $5&+( GH/ (MMH ¢ / D5«S@'XH
(VWH 8 Q SOQ WDWJILTXH GH YIMELDA D GDIGIXW/ «W «@ERU DILQ GH SLRP RXYRIUD
QRXYH®I [P DIHGHQRUDQMWP H 1 RXVWQRQV ¢ VRX@ QHUTXH FH SDWDIH HWADMGDQV @

UHARQQDMWVDORH GX WDYDICH | HRM« SDUGN | RQGDWIXUW/ HABN | RQGDWIFHY GH FH TXLD «\W
G5&+ ( GHQ VWMH GXWDQW  DQQ<HV

' HSOV GDQV® | RX@H GH FH FKDQIHP HQAGHQRP  QRXV DYRQV HQWP « O
G YHRSSHP HQAGH QRWH RI 1 UH GH VHUYEHV VX UG WIULVRILH P DIQWIQDQDI UDQGLGH G VIMH
FRXYLDQAD + DX <DP DVND HWARP HO IMMVTXRL

( Q FRXW/ GDQQ«H QRXVDYRQV GEXW @ P IVH ¢ NRXUGH SOMHXUV/ GRFXP HQW GROWD
SROMT XH GH FRQI LGHWDDA 1 FRGH G «WITXH HABN 3 JBP HQW J«Q«UDX] / REMIPW «\BQW
GH VDWXUHUT XH VRXV HIRXWV TXLPTVRIHQWARLI DQIVP H B | DWHQAHQ FRK « LHQPH VBQW
DYHF B\ YDBIXW/ GH/ D 5«S@ XH TX DYHF GV YDBXV/ GH MPARQ FRP P XQDXVBLH

DXVRQRP H

1 RXV WP LORQV @QQ«H DYHF XQH VDIQH JHWARQ 1 LQDQA2 UH HWKQ EHDX WDYDIOGH
FRADERUDARQ HOAH B &$  QcTXLSH LOWILDH HWBN P HP ELHV GH/ D5« S@'XH

| «TXISH D XQ VRXALFRQWEBQWGDP «TRUIHUVHV SUDATXHV DILQ GH VRXIRXU/ P LHX] VRXWQU
®VP HP ELHVGHQRUDQMP H 1 RXVHQ SURIVRQV GROF SRXUUHP. HIAHUVRXY HARKDFXQ

SRXUGXUWDYDIOG HQJ DI HP HOWRADOBQAGDQV @ G HOVH GHV GLRIW TXH GDQV @ YRERQW
GDP «@RUIHUD TXDQA GH YIH GHV SHIVRQQHV YLYDQOWDYHF B 9+ HWRX DYHF ®19+ &

(WHU-DEHIV
$GP IQMADMFH
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4 XH@! DQQ«H GH AKDQIHP HQWTXH QRXV YHQRQV GH YIYUH

1 RXV SRXYRQV-WH | LHW GX WDYDICDFFRP S@HQ FRXW/ G DQQ«H QRVEBP P HQW
HQ FH TXLFRQFHLOH @ FROWAXPARQ GH @ QRXYH®MI [P DIH GH/ D 5«S@rXH
1 RXV DYRQVWDYDI@ VRXY HQVHP E®1 SRXUDULYHUG FH UVXOIW-CHW
IP SRUBQWGH LDSSHBIUTXH QRXV DYRQV@J2 UHP HOWP RGlLl« @ P MRQGH D@
5«S@AXH FDUQRXV DFFXHARQV RI I LAHBP HOAD SRSXOMRQ YLYDQWDYHE
K«SDMM & 1 RXVDYRQVDSSUH« @ SUWVHQFHGHVP HP EUHV ¢
QQDXI XUDARQ GX QRXYHDX QRP FH TXLG«P RQWH XQ HQIDIHP HQAHWGI
GMUG DIIUYHW YHQAUDX VHQ GH GRUIDQMP H

4 XH GILH GH GcTXISH HQ SRM Wi FROWIWA TXH FHVRQAGHV IHP P HV
G YRX«cHV HWRXALHXVHV GX ELHQ -WH GHVP HP EUHV HBN YHGBIQM @
UDO/DARQ GH @ P MMRQ DYHF EUR 0 DOU« BNV FKDQIHP HQW HQ 11Q G DQQ«H
QRXV DYRQV HX @ FKDQFH G DYRIWXQH « TXISH WIE®! GXUDQAD GHLQE LH
DQQ«H HWGHP IH FH TXLQRXV D SHUP 1V GH VRAGLIHUQRY SUDAWTXHV HW
GDSSURIRQGIUQRV WkI Bf LRQV &HWM WIELDAY QRXV D «JDBP HQASHLP LV
GRIIUWWGH EH@MN DPAYWY DX FHQAH GH NRXU -CHKNRXMDQNGH FROQWDMU

TXHDO® P RELODWRQ HWDX LHQGH| YRXV

6RIGDILHP HQW

9D@UH 6DP VRQ
" WHPMEH

SN
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/D 5«SQATXH D SRXU P DQGDWG DFFXHLAQU
GH VRXWHQLU HWG DFFRP SDJQHU QHV
SHUVRQQHV YLYDQWDYHF Q4 9 —+ HWRX
OK«SDWWH & DILQ G DP « QRUHU HW

P DLQWHQLU GH VDLQHV FRQGLWRQV GH YLH

.43

$ FFHVVLELOW REVHUYDQFH HW
DGK « UHQFH

&RQVFLHQFH UHVSRQVDELAQVDWRQ HW
HP SRZ HUP HQW

" LIQLW  « T XLW VRFLDOH HW
MKULGLT XH

' . c &1*97
1

&RQI LGHQW.D QA Wk
QW J ULW  GLVFU«WRQ HW

' ' ' ' REQJDWRQ
’ . 5 HVSHFW

2 XYHUWKUH QRQ MKJHP HOQWHW
' KXP DQLVP H

.‘ ‘ ‘ $ FFXHLO

‘ (P SDWKLH «FRXWH HWVRXWHQ

( QIDJHP HQW
&RRS«UDWRQ VRQAGDUM« FRP P XQDXWLUH
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/D 5«SQATXH DGRSWH FHV SULQFLSHV TXL YLVHQW¢ JDUDQWU DX
SHUVRQQHV YLYDQWDYHF (H 9—+ 399—+ OH[ HUFLFH GH GHXUWV
GURLW HWUHVSRQVDELAWYV \ FRP SULV CHXUW GURLW ¢
ODXWRG«WHUP LQDWRQ HW¢ @ SDUWFLSDWRQ DX SURFHVVXV GH
G«FLVLRQ TXL DIl HFWHQWHXU SURSUH YLH /D 5«SQTXH
VRXKDLW LP SQTXHU VHV P HP EUHV GDQV QHV GLI | « UHQWAV
LOQVWDQFHV GH G«FLVLRQV -OHVWSRVVLEQH GH V LP SQT XHU GDQV
H FRP LW« GH P HP EUHV H FRQVHLOG DGP LQLVWDWRQ RX M@
SURJUDP P DWRQ G DFWYLW«V

$3352&+( ' ( 5¢<' 8&7-21 ' (6 0<)$-76

| «TXLSH G LQWHUYHQWRQ DGDSW VD SUDWTXH HQ |RQFWRQ GH
FHWW DSSURFKH ( GMH FRQVLVWH ¢ DSSQTXHU GHV VWDV« J LHV

G LQWHUYHQWRQ YLVDQW¢ DWM QX HU QHV U« SHUFXVVLRQV
Q«JDWYHV HWHV SU«MKGLFHV SRVVLEQHV WDQWDX QLYHDX GH
@ VDQW SK\ VLTXH TXH SV\ FKRQRJLTXH FKH] QHV P HP EUHV

( GH DP 2 QH OLQGLYLGX ¢ SUHQGUH FRQVFLHQFH GH VHV DFVWHV
HW¢ VH UHVSRQVDELQVHU IDFH ¢ VHV FKRL HQ FRQQDLVVDQW
QHV LP SDFW VXU QHV GL | « UHQWHV VSK2 UHV GH VD YLH

$3352&+( ' ( 352; -0 —7«
$SSURFKH TXL UHJURXSH OHQVHP EQH GHV SUDWT XHV R»
OLQWHUYHQWRQ V HIIHFWKH GDQV (HV P LQHX[ GH YLH HWYLVH ¢
RXWOHU A SHUWVRQQH SRXU TX HGH UHSUHQQH (H SRXYRLU VXU
VD YLH HQ XWQAVDQWVHV I RUFHVY HWVRQ SRWHQWHO / «TXLSH
SHXWVH G« SMMFHU ¢ OHQGURLWDSSURSUL« SRXU HI Il HFWKHU QHV
LOWVHUYHQWRQV -OHVWSRVVLEMH G DAHU ¢ GRP LFLAOH GDQV XQ
QHX SXEQF ¢ OK{SLWO HW

/| $3352 &+ ( 6<67<0 —4 8 (
/ RWW GHV LQWHUYHQWRQV O«TXLSH HVWFRQVFLHQWH TXH M
SHUVRQQH SHXW-WH LQI XHQF«H ¢ @ IRLV SDU VHV
LQWHQWRQV FHAHV GHV DXWHV HWGX V\ VW P H GDQV QHT XHO
HOMH « YROXH &H@® QRXV UDSSHAMH OLP SRUWQFH GH ELHQ
FLEQHU QHV GLI | « UHQW HQMIX[ HWEHVRLQV GHV P HP EUHV
RW GHV LQWHUYHQWRQV 8 QH « YDOXDWRQ JREDH HVW
Q«FHVVDLUH SRXU RITUWU GH P HLGHXW VHUYLFHV
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OHPEUHYV
HW
SDUWLFLSDQWYV

&RQVHLO «<TXLSH HW

G DGPLQLVWUDWLR(Q) L\MRQ E«<Q«YRQHV

'LUHFWLR®Q

OLOLHX
GH OD VDOW «
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6HUH 9%4-LQIHU 2 1HRIW &DWHUQH 3DTXHW
9LFH SUMGHQW 7UVRUHU 6HFU\IILH

%4 LI WM &1\ 6« EDVWHQ + RX® ( WKHU-DEHW

9IEN 7UP ED\
$GP LQMADMEH DAXH s
GX SHIRQQHO

9D@UH 6DP VRQ
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91N 7UHP ED\ 0 K2 Gl 3UIRYHORKHU

$UDOHO MKHDEU-WM 9DQ@UH 6DP VRQ
$GRIOM DGP LOMADWYH " WHAMEFH
$JHOWM VRXWHQ ¢ QOWYHQWRQ HW

S5 HVSROVDE®! GHV E«Q« YRGBV
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/ HV P HP EUHV HWSDUAFLSDQW | RQWSDUAH SUHQDQWA GH ORWDQLVP H LY VRQWHQFRXWDI «V ¢
SDUAFLSHU DPVIYHP HQWDX[ SUVHV GH G« FIMIRQV HWRUHQVDMIRQV GH ORUI DQLVP H

0(0%(6 3HWRQQHV YLYDQW DYHF @i 9—+ HWRX OK«SDVWMH & G«VILHXVHV G REWQLU
VRXVIHQ HWRX DFFRP SDJQHP HQWSRXU VXLP RQWAU GV HOMIX[ @V ¢ BIXU kDAW SRXU GBIV
VXLYLV SW\ FKRVRFIDX[ SRXU |DFLOMAU ODFF2V DX[ WDIWMP HQW SRXU «FKDQJHU RX SRXU
SDUAFLSHU¢ @ YIH G«P RFUDWIXH GH ORW DQLVP H

3$57-&3%$176 (6 3HUWRQQHV VS«FULTXHP HQWLWXHV GX 3LRMIWE YLYDQWDYHF OK«SDVMM &
G« VILDQWUHFHYRLU DFFRP SDJ QHP HQWHWVRXVIHQ SRXU ODFFHWIELAW DX[ WDLVIP HQW

0 (0 %6(66<0 3$7+-6%$176 3HUWRQQHV D\ DQWWLI QU L« BGIXULQWU-WSRXU@ FDXVH GX 9—+ HW
OK«SDVIMM & G«VLLDQWYV [P S@T XHU HWSDUAFISHU ¢ @ YIH DWRFIDVIYH HWG«P RFUDWIXH GH
ORWDQWP H -OHVWSRWIE® GH I DLLH @ GHP DQGH GH WIVKWGH P HP ELH W\ P SDVIKLVDQWHWGH
FROWLEXHU¢ @ P IMMRQ GH ORW DQLVP H

0 HP EWIHVDALY
399+ &
"II’ 0 HP ElHV
AJ P SDIKMVOQWV

0 HP EWHV
DX VRO

0 HP ElHVDRALV
399+
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$SU V SOXNVIHX WY DQQ«HV G DWHQWA GH FRQUXOBVRQ HWGH WDYDLO
| $5&+ ( GH/ (VWULH GHYLHQW RWP H@P HQW D 5« SQTXH ( WULH
®  VHSWAP EWH
' H1DIWQRXV DYRQV RI | LFLH@P HQWOQW U« B YROMGH OK« SDVIlM & ¢ @
P MRQ J@RED® GH ORU DQLVP H
1 RXV DYRQV HX ®1 SUYL® JH GH F« & EUHU FHWk Y« QHP HQWG LQDXJ XUDWRQ DYHF
®IV P HP EUHV GDQV ® FDGLH GX  HUG«FHP EUH NRXUQ«H VLJ QU LFDVIYH SRXU
ORWDQLP H

1 RXV VRXKDWRQV SU«VHUWYHU® P «P RLLH HWOKIWRUTXH GH / $5&+ ( GH
/ (WMH 1 RXV VRX@IQRQV @ G«VILP LQDVRQ HWD YRGRQW GHV P HP ELHV
| RQGDVXUWY SRXU@ FU«DMRQ G XQ RWDQLVP H ¢ BGIXULP DIH HWk SRQGDOWE
®IXW/ EHVRIQV / D P IMRQ GHP HXWH DX F - XUGH QRV DPARQV
HWS W« RFFXSDARQV
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| «TXLSH G LQWAUYHQURQ D «W SU«VHQWA SRXUVRXWQLU BNV P HP EUHV HWBNV
GLLL) HU DG« T XDViP HQWSRXU REVHQLU BV VRLQV Q«FHWDLLHV / D 5« S@T XH
RI1UH XQH DSSWRFKH FRP P XQDXVDLLH LOHVWSRWIE® G DERUGHU BV
SW«RFFXSDARQV Qx<HV DX QRXYHDX WIVKWa LRERJ LT XH HWSUHQGUH &1 AP SV
GH ELHQ FRP SUHQGUH FHWI QRXYH@ U« DO RX BNV HOMIX[ UHQFRQWXV
HQ FRXW GH SDUFRXW/

/ HQVHP E® GHV YR®IW GH VHUYLFHV GH ORW DQLVP H YLVH CDP « @RUDMRQ GHV

VDLOHV FROQGIMRQV GH YIH GH QRV P HP EUHV SRXUXQH P HL@HXUH DGK « LHQFH

HWREVHUYDQFH DX[ WDIWHP HQW TXH FH VRIWSRXU® YRGWO—+ RX &1 YRGIW
GH OK« SDVIMM &

I H YROMG LOWAUYHQURQ SV FKRVRFLD®! V DFVDMVH SUQFLSD®P HQWSDU B
ELDLV GH VXLYLV LQGLYLGXH® HWG DFFRP SDJQHP HQW-OD FRP P H RENHFW
G DSSRUMUVRXWHQ GDQV BV GLYHUHV «BDSHV GH YIH GH G«P \ WU LHU BV
HOQMIX[ Y«FXV RX SHUEXV HWG DQDO VHU BV EHVRLQV GHV 399+ HWE99+ &
3DUMD VXV LOHVWSRWIE®! G DSSRUMU GHV SV G DPURQ R» @ SHUVRQQH
HWADX FHQWH GH VRQ G« YHIRSSHP HQWHWGH VRQ « SDQRXIWHP HQW
1 RXV LOQWAUYHQRQV DX QLYHDX GH @ WRELDW HWGX P DIOWHQ HQ GRIHP HQW
GH ODXVRQRP LH DQP HQDLLH GH @ JHWIRQ EXGJ«\VBLLH GHV LHIMVMRQV
LOVAUS HUWVRQQHBY HWP « GLFDBNV

[ LQWAUYHQWRQ SW FKRVRFLD® VH WIDGXLWGDQV GLYHW YRAW GH VHUYLFHV

L

")



5$33257 ' $&7-9-7«

*(8*97 .38*7:*38.43

1 RXV FRQWIVRQV XQH KDXWH GH GHP DQGH G DGK«VIRQ SRXU®™ YR®GMR -+ QRXV
DYRQV DFFXHI@  QRXYHDX[ P HP EUHV FHWH DQQ«H / H W<l « UHQFHP HQW HWV
SUQFLSD®IP HOW DIWSDU G ELDLY GH @ FAQLT XH G LQIHFMIR®RJ IH GX &+ 8 6 HWGH
ODXWR W¢| « LHQFHP HOWR» BV JHQV RQWSUWY HX[ P =P HV FRQVDPADYHF QRXV

" DQV® P LOHX GH YIH QRXV VRP P HV ¢ P =P H GH FRQWIVWU XQH P RELOVDWRQ
FLIRIWDQWA GHV P HP EUHV SRXU GV DFIYLVWV  DVIHOQHWY HWLHSDV FRP P XQDXVIDLLHV

&HWH DQQ«H SDUAFX@ ULHP HQWLO\ D HX XQH DXJP HQWDMRQ GH P HP ELHV LWXV GHV
FRP P XQDXWV HKQRFXGXUHAN 1 RXV REVHUYRQV TXH CDFF2 V DX[ VRLQV GH VDQW
HWBV G«P DUFKHV G LP P LJUDVIRQ HQ @HQ DYHF XQ WIVKWS Uk« FDLLH VRQWGHY HQMIX]

GH SOXV HQ SXXV [ TXHQW / «TXLSH D ® VRXFL G DGDSVHAU VHV LOWAUYHQURQV GDQV B
EXWGH ELHQ DFFRP SDJ QHUFHV SHUWVRQQHV DI LQ GH | DYRUVHU BIXU LQW.JUDMRQ 1 RXV

DYRQV HX LHFRXW/ ¢ @ EDQTXH G LOWAUS U WAV GX 6HUYLFH G $LGH DX[ 1 «R &DQDGLHQV

6$1 & SRXUOLQWABUVIVMRQ GRUV GH VXLYLY HWE « Q«l LFLs GHV VHUYLFHV GX &HUF®
2 LDQJH GH 0 RQWkDOSRXUREVMAQLU J LDVXIVIAP HQWGHV VRLQV HQ @HQ DYHF G 9—
1 RV SDUMQDLLHV HWFRGIDE RUDVIAX WY VROWS U« FLHX[ QRVIDP P HQW
GDQV GH V@V FLLFRQWIDQFHV

&H® I DIMGHX[ DQV TXH QRXV DERUGRQV GV LP SDFW Q«JDVIV GH @ &RYIG ~ GDQV @
SRSX@MVIRQ P DAXHXUHXVHP HQW QRXV QH SRXYRQV SDWHU¢ FfW HQFRUH FHWM
DQQ«H / D SU«FDUW 1LQDQFL2 LH G¥2 ¢ @ SDQG«P LH DI I HFVIA BV FRQGIMIRQV GH YIH
1 RXV QRVRQV XQH DXJP HQVMRQ GH OLQWIDE LAV U« VIGHQVHGH HWD@P HQVIDLLH
GDQV QRWH FRP P XQDXW

SRXU® YRGWGX 3 LRMWE QRXV FROQWIDVRQV XQH &xJ2 LH GLP LOXVIRQ GH QRXYHDX[
SDUAFLSDQW  U«VXADWGX | DLE® QRP EWH GH G« SIWIRI HV HI T HFWK «V HQ ( WALH DX

FRXU/ GHV GHX[ GHWQI2 LHV DQQ«HV 1 RV FR@ JXHV WJLIRQDX[  XYUDQWHQ
K« SDVIMM & REVHUYHQWD P ~P H WQGDQFH SRXU GV G« SIARI HV GDQV BIXU UcJ LRQ
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/ REMIPU GH FH VHUYLFH HWG RI 1 UUXQ DFFRP SDJQHP HQWS LRI HVWIRQQHOHW
DWXUDQWGDQV ®f FDGUH G XQH G«P DUFKH TXL SHXWV DY« UHU SU<RFFXSDQWA
HWDQ[ LRJ2 QH TXH FH VRIMSRXUXQ WHQGH] YRXV P «GLFDORX XQH G«P DUFKH
DGP LODMWDVYH
“OSHLP HWkJ DBIP HQWXQH P HLA@BIXUH REVHUYDQFH DX[ GLYHWY VRLQV GH VDQW
HWXQ HQJDJHP HQWGDQV CDP « QRUDMRQ GHV FRQGMRQV GH YLH
1 RXV REVHUYRQV XQH DXJP HQWVRQ GHV DFFRP SDJQHP HQW SRXUGV LHQGH] YRXV
P «GLFDX[ VLIJQH TXH @ W WEP H GH VDQW D LHSUV VHV DRIV
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/ D5«S@TXH RITWH XQ P LOHX GH YLH TXLD SRXUREMIFW GH EUVHU OLVRGIP HQWHWGH
FUcHUXQ VHQVP HQWG DSSDUMQDQFH HWG DI | LADVIRQ HQWH ORUI DQLVP H HWHV
P HP EUHV -OHVWMXQ @HX GH W<l « LHQFH GH VRXVIHQ GH SDUMJIH HWG « FRX\M

&HWH DQQ«H QRXV DYRQV WDV«  DPVI¥IWV DYHF XQH SDUAFLSDVRQ
GH SHURQQHV 1 RXV FROWDVRQV TXH ®1 FKRL G DFVIYLWKV VHP E®1 U« SRQGLH
¢ BIXW EHVRLQV

4 XH FH VRIWSRXU YHQLU UHQFRQWHU XQH LOVMUYHQDQWA SUHQGLH XQ P RP HQWGH U«SLW
SDUAFLSHU ¢ GHV DPVIM\V VRFLD®BV ¢ GHV DVW@HUY HQ @HQ DYHF ®f 9—+ HWO+ & RX
G «GXFDVIRQ SRSX@LLH RX @ YIMW# GH SDUMQDLLHV FHW« T XLOEUH VHP E®1 UHNRLQGUH
GV P HP EUHV GH ORWDQLVP H / D SDUAFLSDVIRQ DX P LOHX GH YLH HW\J LDQGLWDQWH

* WFH ¢ @ VXEYHOWRQ GX &RQVHLO6 SRUMW RIMUGH O WUH QRXV DYRQV HX @
FKDQFH G RI'1 WU J WDWXIMAP HQW  V«DQFHV GH <RJD LHWIDXIDWIXU DGDSW DX[ EHVRLQV
SK\ LT XHV GH FKDFXQ H FKH] ( QNR\ RID
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( QFRUH FHWH DQQ«H FH YR®MGH VHUYLFH D FRQQX XQH KDXWH
VLJ QU LFDVIYH GLLHPP HQW@x«H ¢ @ KDXWH GX FRYAMGH @ YIH @ KDXWH
GHV SU| GHV D@P HQW HWGHV QR\ HW 1 RXV DYRQV HI I HFW« SOMHXUY
W¢l « LHQFHP HQW WUDQVSRUN HWDFFRP SDJ QHP HQW YHW GV GLYHU/HV
UHWRXUFHV HWEDQT XHV D@P HQVDLLHV GH @ U«JLRQ 8 QH VDLOH
DQP HQVVRQ ERQL LH ODGK « UIHQFH DX WDLVAP HQW

1 RXV WQRQV ¢ UHP HUFLHUQRV D@x<V VDQV TXL QRXV QH VHURQV SDV HQ
P HVXWH G RITUU¢ QRV P HP ELHV GHV GHQU«HV B1IXU SHLP HWIDQWG DYRLU
XQH P HLGBIXUH DXVRQRP LH D@P HQVBLLH HWSDU®1 IDIMP =P H GH
P HLGXUHV FRQGIMIRQV GH YIH * WiFH ¢ FHV GHQU«HV QRXV VRP P HV
«JDBIP HQWHQ P HVXWH G RITUUGHV VRXSHW FRP P XQDXVBLLHV / H FRYAN

GHV GHQU<HV LHP LV HWMHWIP « ¢

@ > U =

Gz O U g_,q
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/ HV DQLP DIRQV GDQV G P LOHX[ RQWSRXUREMIFW GH FRQVFLHQWVHU @
SRSXMWRQ DX[ HQMIX[ ¢ @ W«DAW GHV SHUWRQQHV YLYDQWDYHF @ 9—+
HW®1 9+ & SDU®! ELDLY GH O<GXFDVIRQ SRSXMLLH
( @V RQW«J DBIP HQWFRP P H REMIF GH VHQVIELAVHU ¢ OLP SRUDQFH GX
G«SIWDIH GH G«P RFUDVWHU ODFF2 V HWODGK « UHQFH DX[ VUDLVIAP HQW VIRXWHQ
WHQVDQWGH GLP LOXHU BV SU«IKJ «V HWID WWIO P DUWDVMRQ / D 5«SATXH D YIVIW
P LOHX[ Gl I « UHQW FHWI DQQ«H

(000 Go0% @0QD> U442 U

9.:.*8 &3.2&8.43 *3 2.1.*9 (&7("“7&1

3RXUODQQ«H P DAXHXUHXVHP HQW DXFXQH DQLP DVIRQ Q D SX -WH
W«D@V«H HWFH HQ WDLVRQ GHV P HVXUHV P LVHV HQ S@FH DX VHLQ GX P LOHX FDUF« DO
1 RXV DYRQV «\W HQ FRQVDFWDYHF BV SHUVRQQHV UIHWRXUFHV GH O<VDE@AHP HQW
1 RXV GHYURQV =WH HQ P HVXUH GH LHSUHQGLH BV DPANLVEY GH VHQVIELOVDARQ
HWG «GXFDVIRQ SRSXMLLH HQ
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$11Q GH P HWUH HQ SWDWIT XH @ U«GXPAMRQ GHV P «IDIW XQH GHV DSSURFKHV
SUYLRJ L«HV SDUCRUDQLVP H SOXMIHXUWY RXVIY VROWGLYSRQLE BV HQ
LOWAUYHOWURQ GDQV ®i P LOHX GH YIH RX DXSU'V GH @ FRP P XQDXW 4 XH FH
VRIWSDU @ GIMMEXVIRQ GHV NIW G LOMIFIRQ GHV SU«VHUYDW V' GHV SLSHV ¢
FUDFN RX GH QD®&[ RQH FHV RXVIY RQWSRXUEXWGH UcGXLLH BV FRQV« TXHQFHV
Q«JDWYHV Q«HV DX[ FRP SRUMP HQW ¢ UVTXH HAWWRQWDFFHWLE BV ¢
ORW DQLVP H HWFH HQ VRX WA FRQI LGHQUD@A
7RXWFH P DWW UHOHVWDFFHVWLE B GDQV BV GRFDX[ HWRX VXUGHP DQGH JWsFH ¢
XQ SDUMQDUDWDYHF @' LLHPVIRQ GH @ VDQW SXEQTXH GH O WUH
' 63 &8666( &+86 GH O WUH

0 $7<5«/"' 4-(&721
0$7<5«/ "' A+%$/%$721
&21' 206

1$/2;21(
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/ D 5«SATXH HYWXQ AHX GH FXHLOHWAH HWGH GLVWILE XWRQ GHV
DXWRWHVW GH G« SLVWDJIH GX 9 —+
1 RXV DYRQV GLVWILE X « DXVWRWHVW HWHI I HEWK « CHV
LQWHUYHQWRQV DGDSWHV HQ QHQ DYHF FHX[ FL

V LP SAQTXH DX &HQWJH GH SU«YHQWRQ GHV
VXUGRVHV VIWK « GDQV (HV (RFDX[ G -ULV ( VWULH & HVWXQH IDORQ
GH P HWAWUH HQ SUDWT XH ODSSURFKH GH U« GXFWRQ GH P «I| DLW
HQ DVVXUDQWVDQW« HWV« FXULW« CRUV GH FRQVRP P DWRQ GH
VXEVWQFHV / H SHUVRQQHOHVWIRUP « SRXU LQWHUYHQLU HQ FDV
GH Q«FHVVLW«
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/ D 5LSRWH FRP P XQDXVIDLLH TX«E«FRLVH DX 9+ VIGD VIQVFUWGDQV & FRQW[ W
G LOWAQWL LFDWRQ GHV FLE®V P RQGLD®N GH (2 1 8 6= $ ¢ DWHLQGLH SRXU GDQV O
EXWGH P HWUH 11Q ¢ O«SLG«P IH GX 9~ GLFL (@1 YIVH ¢ P HWUH HQ S@FH GV
| DFWAXUV | DYRUVDQWOx@P LODVMRQ GH QRXYH@V WDQVP DMAMRQV GX YLLXV GDQV
®V  SWRFKDLOHV DQQ«HV / H FRP P XQDXVIDLLH HVWHWHQUHOS RXU LHVRLQGLH BV
SRSXMVRQV ¢ UVTXH

/ HV FLEGV VRQWBHV VXLYDQWAV

GHV SHUWRQQHV YLYDQWDYHF B1 9+ 399+ FRQQDIHABXUWVYW
Ve (RBRILTXH
GHV SHUVRQQHV D\DQW UHOX XQ GLDJQRVWLF GH 9-+ VXLYHQW XQ
WUDLWHPHQW DQWLU«WURYLUDO
GHY SHUVRQQHYV UHFHYDQW XQ WUDLWHPHQW DQWLU«WURYLUDO RQW X
YLUDOH VXSSULP«H

3RXUFH IDULH ® S@Q GH 5LSRWH P LVH VXU  JWDQGV D[ HV ELHQ G« I LQLV
/ D 5«S@TXH S@FH FHV D[ HV DX FHQWH GH VHV DFRQV HWGH VD SUDVIIT XH
9RLFL TXHA XHV H[ HP S®IV

$[H
$P «@RUHUODFF2 V DX G«SLWDJIH GX 9—+ HWRXVWHV B1V 766
" DMUEXVRQ G DXVRWMGX 9—+
3 U« VHQUDVIRQ GDQV BV P LAHX[ VHQVIELAVDVIRQ DX G«SIWIDIH 9—+ HWO+ &
&RADERWMRQ DYHF B 6 (3 GX &-8666( SRXUFRRUSRQQHUQRV YIVIVIAV GDQV GLYHW P LOHX|
' «SIMRIH GRUWY GH @ -RXWQ«H 0 RQGLDM® FRQWH OK« SDVIlM &

$[H
6 RXWAQLU ODGK « VIRQ DX WDLWAP HOWGX 99—+ HWWRXWHV DXWHV —7 66

6HUYLFHV G DFFRP SDJ QHP HQWHWWDQVSRUN SRXU®N LHQGH] YRXV P «GLFDX]
6XLYL LQGLYLGXHOD[ « VXU@ VDQW J GRED® HWDGK « UHQFH DX[ WDLVP HQW
< GXFDVIRQ SRSX®@LLH
6HQVLELOVDMRQ — — -QG«\MFVDE®! -QWDQVP DALE®
) RLP DVIRQ GHV HP SQR\ «V HQ @HQ DYHF BV VUDIVHP HQW
$HI@HW/ G «GXFDVIRQ DX[ P HP EUHV HQ @HQ DYHF GV WDLIVHP HQW HW.-7 66
$SSQFDVIRQ GX SUQFLSH * -3$
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$[H
3RXWXLYUH GV HI | RUNV GH U«GXFWRQ GHV UVT XHV HWGHV P « | DLW HQ G« SAR\ DQWGHV VHUYLFHV
DGDSWV DX[ EHVRLQV GHV LQGLYLGXV HWGHV SRSX@WRQV F&V
$FFRP SDJQHP HOWSHURQQD@V« VHRQ GV EHVRLQV
7DQVSRUN
6XLYL LQGLYLGXHOS HUVRQQD@MV«
P SAFDWRQ DX FHQWH GH SU« YHQURQV GHV VXUGRVHV
-P SAFDWRQ GDQV @ SMQU LFDIRQ G XQ FHQWH GH FRQVRP P DWRQ I 1] H

" DMEXWRQ GH P DWUHOGH SU« YHQWRQ HWQD®R] RQH

3 DUAFLSDVRQ DX[ P RELOVDWRQV HQ @HQ DYHF @ MWAFH VRFLD®
$FFRP SDJQHP HQWHWU« | « LHQFHP HQWYHW BV LHWRXUFHV U« SRQGDQWDX[ EHVRLQV GH EDVH

$[H
$JLUVXU GV G« WP LODQW VRFLDX[ GH @ VDQW HQ Flk DQWGHV HQYLLRQQHP HQW | DYRUDE GHV
0 LOHX GH YIH
&DBIQGUHUY G DPYLWV P HQVXH@V SRXUGN P HP ELHV
' DMULEXVIRQ GH G« SDQQDJI HV DAP HQVBLLHV
3 DUAFLSDWRQ DX FRP LW GLRIWGH @ &2 &4 61GD
3 W« VHQFH VXU GLYHWY FRP V¢V HQ G« HQVH GH GLRIW

$[H
$ FFUR°WH &V SDUWHQDUDW LOQWHWHFVRUHG/
3 U«VHOQFH VXU GLYHW FRP WV LOVAUWHFVRUHY VMY TXH @ 7 DE®H Wi« LDQFH
&RM@ERWVIRQ DYHF @ FAQOQLT XH G LOIHFMR®JLH GX &-8 666(
3 DUAFLSDVIRQ ¢ GHV SLRMIW GH UHFKHUFKHY XQLYHUMIDLLHY
&RMERWDVIRQ DYHF ®1 6 (3 FAQLTXH GH G«SIWIDIH GHVY SRSXMURQV YX@« LDEGV

/4973** )* - ' . 1.8% 69" *( &3 ) &

3RXU H[ SATXHU VRQ UJ & HWVHV EHVRLQV B P LOHX FRP P XQDXVDLLH HQ

9+ D RUDQW« B  MKLAHIW ¢ 0 RQWKDO XQH FRQI «UHQFH SDQHO
FRXYHUM SDU ®V P«GIDV HQ PDUH GH ® H &RQI«UWHQFH

LOVUQDVIRQD®! VXU B 61GD WIQXH ¢ 0 RQWADO / D ) RQGDVRQ 4 X«E«FRLVH

GX 6IGD @ &2&4 62 $ HW TXHOXHV RUWDQLWP HV P HP ELHV RQW
SDUAFLS« ¢ CRUJ DQLVDVIRQ GH FHWI NRXUQ«H

NN
4
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/ REMIF GH @ FRQI « UHQFH SDQHOVIDMGH P HWUH HQ OXP 12 LH BV
HOMIX[ HWSU«RFFXSDVRQV GHV Gl |« LHQW JLRXSH  XYLDQWGDQV
® PLIHX 1RXV DYRQV HX @ FKDQFH GHQWQGWH GHV
FRADERWWHAX DY « WDQJ HWV VXU BIXU U« DAV HWBIV SLRI UV GDQV B
GRP DIQH

/ D 5«S@TXH HWM 12 UH G DYRLU FRQWIEX« ¢ @ SMQU LFDMRQ HWE @
SDUAFLSDVIRQ ¢ FHWH NRXUQ«H GH YLVLELOW

% )“24(7&8.69*

MK LQ
/ RW GH ODVVHP EGH J«Q«UDQH / $5&+( D
SU«VHQW« OHQVHP EQH GH VHV DFWYLWV HWO« WWWGH

& *2 ' 1t
@ VLWKDWRQ | LQDQFL2 UH

, “3"T7T&1*
&339*11*
*8 3RXU VRQ DVVHP EQ<H J « Q« UDCH H[ WDRUGLQDLUH
& 3*“27'&11‘;* /| $5&+( GH O( VWLH D RIILFLDAV« DYHF VHV
*<87847) .38&.7% P HP EUHV G4 | XWKU QRP GH ORUJDQLVP H
/'$ 53/ -48( (675—(
/ RW GH FHV DVVHP EGc<HV P HP EUHV « WDLHQW

SU«VHQW HWDX WRWO  SHUVRQQHV RQWSDUWFLS«
¢ @ YLH G«P RFUDWTXH GH ORUJDQLVP H

/ H FRQVHLOG DGP LQLVWUDWRQ & HVWXQ WDYDLO
G «TXLSH YHUW XQ REMAFW! FRP P XQ U«DQVHU @
P LVWLRQ GH ORUJDQLVP H / H FRQVHLO

(43 *.1 G DGP LOLVWIDWRQ V HVWU«XQL ¢  UHSULVHV DI LQ
) &) 28 BTG E G DVVXUHU (H ERQ | RQFWRQQHP HQWGH ORUJ DQLVP H
TNt HWFRQWILE XHU ¢ ODYDQFHP HQWGHV WDYDX[ HQ
)+ 87&: &.1 FRADERUDQWDX|[ GLYHUV FRP LWV GH WJDYDLO

&RP LW«V GH WUDYDLO8 QH QRXYHGMH SRQWTXH GH
FRQI LGHOQWDQAW HWXQ GRFXP HQWSRXU

OLQWJ UDWRQ GHV QRXYHDX[ DGP LQLVWIDWAXUW RQW
«W« « DERW«Y [/ H FRGH G « WKLT XH HWMV

W JAHP HQW J«Q«UDX[ VRQW«JDMHP HQWHQ FRXUV GH
U« YLVLRQ
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/ D YIH DWRFLIDWYH HWMD SDUAFLSDVIRQ DX[ DFIYLWV G XQH DWRFIDVRQ
8 QH DWRFIDVIRQ HWVXQ JRXSH GH SHUVRQQHV XQLHV SDUGHY REMIFWMV FRP P XQV
/[ HV P HP ELHV\ FRQVDFLHQWBXUWAP SV SRXU G« HQGUH GHY FDXVHV T XL XU

VHQQHOWE F - XU

8 QH QRXYHDXW FHWH DQQ«H ® EXGIHWFRADERWDW / HV P HP EUHV VROWDSSH®&V
¢ SURSRVHUGHV SLRMIW SRXU GV RUIDQLVP HV GDQV GIVT XHM L&Y VHLRQWP ST X«V
GDQV @ Sk SDUDMRQ HWID U« DAVDVRQ FH FHX[ FL < VDQWXQ RUW DQLVP H G DFVRQ
FRP P XQDXVDLLH DXVRQRP H OLP SQFDWRQ GHV P HP EUHV GDQV @ U« DAVDRQ GH
QRWH P DMRQ HWVHWHQUHE / HV SLRNMIW YHULRQW®B MRXUHQ HWWHLRQW
G« YRL&V RU/ GH QRWH DWHP EQH J « Qe LDBI DQQXH®

[ LQIRGIMWUH VH YHXWXQ RXVMOGH FRP P XQLFDMRQ SRXU®IV P HP ELHV L& VRQW
LQYIWYV ¢ SDUMFLSHU ¢ @ U<« DAVDVIRQ HWE ODNRXWGH FRQVAQX  &HWRXWOD SRXU
REMIFVM GH QRXV LQIRWP HU VXU GV DFIY LWV GH ORUW DOLVP H HAGH @ W«J LRQ HQ @HQ
DYHF QRWH P IMWMRQ ( @ D SRXUEXWGH QRXV XQLUDXVRXUGH @ FDXVH GX 9— HW
GH OK« SDVWWH &
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/ ,$6 @ 6RFLpW LQWHUQDWRQDOH GX VLGD UDVVHP EQH
PGXTXH HWS®LGH SRXU XQ P RQGH GDQV QHTXHOQH 9,+ QH

UHSU VHQOWH SOXV XQH P HQDFH SRXU @ VDQW SXEQTXH HW
ELHQ r WH LQGLYLGXHO $SWV OpP HWHQFH GX 9,+ HWGX 6,' $
GHV VFLHQWILTXHV FRQFHWQpPV RQWFWp O,$6 SRXU UDVVHP EQHU
GHV H[ SHUW GX P RQGH HQWHU HWGH GLVFLSQQHV DILQ GH

SURP RXYRLU XQH W SRQVH FRQFHUWBH DX 9, +

$ XMRXUG KXL O,$6 HWVHV P HP ELHV XQLVVHQWGHV
VFLHQWILTXHV GHV Gp FLGHXW SRQWTXHV HWGHV P LOVDQW SRXU
JDO/DQLVHU @ W SRQVH VFLHQWILTXH UHQIRUFHU @ VRAGDUW

P RQGLDQH HWUHQIRUFHU M GLI QLW KXP DLQH GH VRXWAV QHV
SHWRQQHV YLYDQWDYHF Q4 9,+ HWDIIHFWHV SDU FHOXL FL

/ ,$6 DFFXHLGM pJDMP HQWOHV FRQIpUHQFHV VXU Q1 9,+ Q4V
SOXV SUIHVWJ LHXVHV DX P RQGH @ & RQIp WHQFH LQWUQDWRQDM
VXUQH VIGD @ &RQIpWHQFH GH 0,$6 VXU @® VFLHQFH GX 9,+ HW
@® &RQIpWHQFH VXU @ WHFKHUFKH SRXU @ SU YHQWRQ GX 9, +

KWEBYV ZZZ DLGV
RUJ WIDQVADWH JRRJ B[ BWBVO HQ B[ BWBW |U B[ BWBKO |IU B[ BWBSW VF

[4973"*
- (

' DQV 04 FDGWH GH @ MRXWQpH P RQGLDH GH OK\WH |
OKpSDVIVWH & XQ SDUWHQDUDWDYHF GH FHQWH GH MRXU
0 D &DEDQH D YX G4 MRXU ' HV LQILWP LgUHV GX 6,' ( 3
HWGH Op TXLSH $ FFqV RQWSDWIFLSp | @ MRXWQpH HQ

HITHFWKDQW  GpSLVWDJHV 1 RXV DXURQV SX HQ | DLW

GDYDQWJ H VL QRXV DYLRQV HX SOXV GH UHVVRXUFHV

3 XV G XQH TXDUDQWLQH GH SHWRQQHV RQWp W
VHQVLELQVp HV VXU G4V UVTXHV GH WDQVP LVVLRQ HWQHV
WDLWP HQW SRVVLEHV
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/HO LHO/ 4 X«EHF D RUJDQLV« HWDFFXHLGD. OH
JUDQG &DXFXV ) HP P HV HQ VHSWHP EUH

OV DJLWG XQ Z HHN HQG DYHF GHV S«ULRGHV
GH GLVFXVVLRQ VHUYDQW¢ SRUWHU @ YRL[ GHV
|HP P HV YLYDQWDYHF GH 9—+ )99—+ DX
WDYHW GH @ SURYLQFH HWGH QHV UHS U« VHQWHU
DX GHG GX U«VHDX FRP P XQDXWLUH DILQ GH

| DLUH DYDQFHU QHV HQMIX[ TXL WRXFKHQWHV

) 99—+ WDQWGDQV ODFF2V DX[ VRLQV D

UHS U« VHQWWRQ @ VW.JP DWVDWRQ HW

G DXWHV VXMW G LP SRUWMQFH ' HX[ IHP P HV
GH @ 5«SATXH RQWSDUWFLS« ¢ O«Y2 QHP HQW

*T7T ) (*2" T7* c4< 545 : .-

' DQV (H FDGUH GH @ MRXUQ«H P RQGLDOH GH OX\WWH FRQWH H 6 $
| «TXLSH GH @ 5«SQATXH HWFHAH G -ULV ( VWLH VH VRQWXQLHV SRXU
HIITHFWKHU XQ 92 ; 323 GDQV QHV UXHV HWDX FHQWH FRP P HUFLDO
/ REMHFWI «WLWGH VHQVLELAVHU HWG « GXTXHU @ SRSXMWRQ VXU QHV
HOMIX[ HQWRXUDQWQH 9 —+
/ D QRWRQ GH — — LQG«WHFWDECH LQWIDQVP LVVLECH ¢ «W P LVH GH
ODYDQWDLQVL TXH QHV P RGHV GH WDQVP LVWWLRQ @ VWJP DWVDWRQ HW
@ G«P \ VWILFDWRQ GHV SU«MKJ «V DVVRFL«V DX 9—+
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I H DWXP H E«Q«YR®P HQWGHV | RQFURQV GH GIDGHUVKLS
HWJXIGH CRUHQVDMRQ WUDWJLTXH GH ORWDQIVP H /H FRQVHLO G DGP LQMADVRQ
UeJ WD 5« SATXH ( WUH DX QRP  GH VHV P HP EUHV

&HUMIQV E«Q«YROGN IRQW GX WDQVSRUN HW GH ODFFRP SDJQHP HQW SRXU GV

WHQGH] YRXV P «GLFDX[ GHV P HP EUHV HW SDUAFLISDQW /H WDQVSRUN HW XQ
P RP HOWSUYIQJL« LOHWWSLRSLFH DX[ «FKDQJHV HWE @ FU«DVIRQ GH @HQV GDQV XQ
FROWA[ Wi LDWXUDQWHWY« FXUVDQW

&HWMA DQQ«H QRXV DYRQV HX @ FKDQFH G DYRW GHX[ E«Q«YRM®V H[ SHUA SRXU
QRXV WDQWP HWUH BIXU VDYRLU XQ HQ @HQ DYHF @ VDQW V«FXUW DX VWUDYDLOHWXQH
VHFRQGH HQ @HQ DYHF OKHWS2V H@ D «JD®IP HQWRIIHUN XQH FRQI«UHQFH DX[
P HP ELHV

( Q FRADERWMRQ DYHF ®1 SLRIWDP P H GH P «GHFLQH GH 08 QLYHUW GH 6KHUELRRNH
«\WGLDQW RQWUW« @FKL HWSDUAFIS« ¢ @ FRQIHFMRQ G XQ 3 URMHWNDUGLQ VHP L
DXVRQRP H TXLD YX ®f RXU¢ O«W

(Q SXV GH VRXWAV FHV EHGBIV LP SOFDURQV QRXV DYRQV HX E«Q«YR®IP HQW ®f
VRXMIHQ GKRP P H ¢ V\RXW DLUH SRXUGHV WDYDX[ HQWH DXWH G% ¢ XQH HI | LDFURQ
GDQV QRV GRFDX|

75%$1632576
%<1 <92/ (6

$8 727%/ +(85(6

%<1 <92/ (6
75$163257(856
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“OHWMWAR V P SRUMQWSRXU/ D 5« SATXH TXH & SHWRQQHOHQ SRWH VRIW
FRQYHQDE®P HQW RLP « SRXU-WH HQ P HVXUH G LOWAUYHQLU HWG LOWALDJ LU
DG« T XDVAP HQWDXSU V GHV P HP ELHV HWSDUAFLS DQW GDQV GLYHUY FRQVH[ VAV
3OXVIHXW/ | RLP DRQV GH SHU HFIRQQHP HQWRQW« W RITHUMY QRVIDP P HQW
FH@® HQ LOWAUYHQWURQ FRQFHUQDOW®! FRQWH WDQVI HUMHWD | RUP DURQ 2 P HID
QRXV SHWP HWDQWGH G« YHIRS SHU GHV KDELBIMWEY HWGHV P RGHV G LOWAUYHQURQ

SRXUDWXUHU QRWH V« FXUW HWFHE@ GHV DXWHV HQ VIVIKDRQ G DI UHVMLYLW¢

&3(7&, * ) &3 1*
(422938&98&.7*

/ H U« VHDXVIDJH HWME @ EDVH GX G« YHRRSSHP HOQWHWGX P DLOVIHQ
GHV @HQV DYHF GV GLYHW FR@ERWDWWXW GIVT XHY FROWLEXHQW
¢ DP «QRUIHU® TXD@W GHV VHUYLFHV TXH QRXV RITWRQV DX[
399+ HW399+ &

&HWHQJIDIHP HOWFRP P XQDXVDLLH DSSRUM XQH YIVIELOW ¢
ORW DQLVP H HWNRXH XQ U B G«KLP LODQWGH FKDQJHP HQWVRFLDO
HWG LP SOFDVRQ DX QLYHDX GRFDOHWQDMRQDO 1 RWH HQJ DI HP HQW

GDQV FHV @HX[ QRXV SHWP HWGH P HWAH GH CDYDQWMBHY
SW<RFFXSDWRQV HWHQMIX[ GHV 399+ HW399+ &
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/ D &RDAQWRQ GHV RWDQLVP HV FRP P XQDXWDUHV T X«E«FRLV
&2 &4 6- $

&RQVHLOG DGP_LQIWUDWRQ GH @ &2 &4_6- $

/ D &RDAMRQ GHV RUIDQLVP HV FRP P XQDXVDLLHV TX«E«FRLY GH OX\WH FRQWH B
VIGD &2 &4 6~ $ VHQUDFIQH GDQV XQH YRBRQW FRP P XQH GH UHJRXSHU GV
GL | «UHQW DFWAXW FRP P XQDXVDLLHV GH QRWH GRP DIOQH G LOWUYHOWMRQ HQ YXH
G XQH DPVIRQ FRP P XQDXVBLLH HI | LFDFH HWS HUAQHQWA SRXU BN SHUVRQQHV YLYDQW
DYHF ® 9+ DX 4 X«EHF (@ SHWP HWXQ WDWHP E®P HQWGH OHQVHP E®I GHV
RUWDQLVP HV WcJIRQDX[ HQ SU« YHOURQ HWVRXWHQ DX 9—~+ -OSRUM «J DBIP HQWXQ
P HWDJH FRP P XQ YHW/ O«@P LOQDMRQ GH @ WDQWP DMMRQ GX 9—+ 6= $ Yl
SRXU

&RP W ' \IRIW GH @D &2 &4 6= $

/ HFRP W ' LRIW D SRXUREMIFWM @ G«FUP LODAVDMRQ GX 9+ HWP HWHQ  XYWH
GHV DFVIRQV SRXU @ SU«VHUYDVIRQ GH @ FRQILGHQMDM& GX WIDVXWV« LRMRJ LT XH
GHV 399+ -OHWAMGH QRWH GHYRLWUJG -WH LP SQT X« GDQV FH FRP L\W¢

4 X«EHF VDQV M GD

&H FRP W SHWP HWXQH YIMELDW ¢ @ FDXVH GX 9+ 6— $ DX 4 X«EHF GDQV XQ
FROW[ W R» 0 RQWXkDO DFFXHLADIW O« Y2 QHP HQWP RQGIDOHQ 9+ HQ /H
VHFRQG REMIFMM HW GH WHQFRQWHU M JRXYHUQHP HQW SIWRYLQFIDO SRXU
G«P ROWHU OXUWHQFH G«WEQ XQ SM®Q GDFMRQ FROQFWHW SRXU YLVHU
O«@P LODVIRQ GH @ WDOVWP MMRQ GX 9—+ G LFL

&RP 1\ QDWRQDOGH FRQFHUMDWRQ HQ K« SDVWH & &$3$+&

&H FRP LW¢ WDYDL@® ¢ O«@ERWDMRQ G XQ SMLGR\ HU SRXU ODFF? V DX G«SIWIDIH

WDSLGH GH OK«SDVIMA & HWID SRWIELAVY SRXU GV LOWAUYHQDQW FRP P XQDXVDLLHV

GHQ IDUH @ GIFWW (Q RIIWDQW BV G«SIMDIHV WSIGHVY FHFL DLGHWDIW
JUWDQGHP HQWE @ P LFLR «@P LQDWRQ GX 9+ & G LFL XQ GHV REMIPUV GH @

6DQW SXEQTXH HWGX 3 LRMMW&.
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7DE® LWQ«UDQFH GH 6KHUEURRNH 7-6

&RQFHUMRQ SMQ FRP P XQDXVDLLH HQ MO« LDQFH

/D 5«SQTXH HW PHPEWH GH @ 7DE® MOQ«WDQFH GH BKHWELRRNH XQ
UHJ LRXSHP HQWGH SDUMQDLLHY ~ XYWDQWDXSU V GHV SHUVRQQHV LM« LDQWAV RX ¢
UVTXH GH ®1 GHYHQLWU &H FRP LW SHUP HWGH YHLAGHU HWAMDYDLABIU VXU BV HQMIX]
@«V DX[ WVTXHV GH OMQ« UDQFH

&RP LW P RELOVDWRQ GX 52 & GH O( WILH

/D 5«SATXH SDUMFISH ¢ @ JWQGH FDP SDIQH QDVIRQD®! GH P RELOVDVIRQ
M QIDIH] YRXV SRXU ® FRP P XQDXVBLLH}  / HV RUIDQLVP HV FRP P XQDXVDLLHV
GHP HXUHQW® | LBIWVRFLDO G XQH FRP P XQDXW HWLO HWSUP RUGLDO TXH FHV
GHUQLHUY VRIHQWUHFRQQXYV ¢ BGIXU MW YDBIXU / D 5«SATXH SRXUWXIWHY DFIRQV
GH P RELOVDVIRQ HQ FH VHQV

9LVRQV XQH VRFL«W SOXV MWW R» OGN GLRIW KXP DIQV VRQW SGILQHP HQW
UHVSHR

&RP LW RW DQLVDWHXU GH @ QXLWGHV VDQV DEULV

/ D 1 XIWGHV VDQV DEWY HWVXQ «Y«QHP HQWGH VHOVIELAVDMRQ ¢ @ VIVKDWRQ GH
SDXYUHW GH G«VDI I LODVIRQ VRFID®! HWG IMQ«DQFH TXL FRQILRQWA GH SOXV HQ
SXV GH 4 X«E«FRLV / LQWAUYHQDQWA GX 3LRMIW & M2JH VXU O FRP LW
RUW DQLVDVWXU GH O Y2 QHP HQWHWD « W SU«VHQWIA GRUV GH O« Y2 QHP HQW

&RP LW U«JLRQDOHWULHQ SRXUXQ 4 X«EHF VDQV SDXYUHW

/H FRP W D SRXUP IWIRQ @ OXWH ¢ @ SDXYUHW @ G«lHQVH GHV GLRIW HW@D
SWIRP RURQ GH @ MWAFH VRFID®! /H 3WRMIW& VIP SATXH SRXU FRQWHU GV
| DFVIXW GH UVT XH GH O« UDQFH HWI DYRUVHU ODSS@FDMRQ G XQ SMQ G DFARQ
SRXUGLP LQXHU®1 UVTXH G M« UDQFH

/D 5«SATXH VRXKDIVI GHP HXUHU ¢ ODIIYANGHYV HQMIX[ HQVRXUDQW®H | DFIAXWY
VRFLDX[ HQWDLODQWID SDXYUHW

¥

¥,
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5 HJWRXSHP HQWHWWHQ SRXU @@ GLYHWLW% VH[ XH@H HWGH JHQUH 5(' 6*
IH5(" 6* HWAXQH VDE® GH FRQFHU/MMRQ TXLD SRXUP IMMRQ GH WDYDLABU ¢
ODYDQFHP HQWGH @ XXWH FRQWH CKRP RSKRELH HWD WDQVSKRELH HQ ( WMH / D
5«SATXH YIVH AQFXVIRQ GDQV VRXVAV VHV VSK?2 UHV G DRYLW Y HWFH

UHJ LRXSHP HOWQRXY SHWP HWGH QRXV TXHWIRQQHU HWP RGL LHU QRV SWDWIT XHV

7DE® G DFWRQ HWGH FRQFHUMDWRQ $ VFRWHQ VDQW

HWGX TXDUWHU GHV 4 XDWH 6DLVRQV

/ H P DQGDWGH FHV VDE®V G DPURQ HWGH FRQFHUMVRQ HWGH FUkHU SLRP RXYRLU
HWVXSHUYLVHU GHV SLRMIW FRQFHU&V YLVDQWCDP « @RUDVIRQ GH @ VDQW HWGH @
TXD@W GH YIH GHV FLVR\ HQV HWGHV FLVR\ HQQHV GH VHV TXDUAHWY 1 RWH SU«VHQFH
SHWP HWGH P HWUH HQ OXP 12 UH BV HOMIX[ @<V DX 9+ HWE OK« SDVIMA & SRXU BV
FIVR\ HQV GH FH T XDUAHU

&RP LW FRQWH G UDFLVP H W WKP LTXH 63(

6RAGDUW 3RSXMLULH (WUH 63( D «W P LV VXUSIHG DILQ GH SLRP RXYRLUHW

G« HQGLH BV LOWU-W «FRQRP LTXHV VRFIDX[ HWFXOXUHY GH @ SRSXMWRQ GH

Q WUH / RUDQLVP H LHILRXSH GHV RU DQLVDVRQV W QGLFDBN SRSXMLLHV

FRP P XQDXVDLLHV 1«P QMY HQYLLRQQHP HQD@WIAY UH@I LHXVHV « VK GLDQWAV HW
GH VRAGDUW LOWAUQRDVIRQD® GH @ W«J LRQ GH O WAIH

/ HP DQGDWGX &RP W HWAG DSSX\ HU GHV LOMDVIYHV GHV J LRXSHV HW DYRUVHU @
IRWP DWRQ GHV P HP EUHV HQ RUI DQLYDQWGHV FRQI « UIHQFHV DVIAQHUY HWHQ

P RELOVDOQW®BV P HP ELHV HWI SRSX@MWRQ DXVRXUGHY HQMIX[ GX WDFLVP H

W\ WiP LTXH

'n' 5&, *

A
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&HV SDUMQDUDW UHQGHOWSRWE®! @ U« DOVDWRQ GH QRAWH P MMRQ DX TXRWGLHQ
1 RXV OV UHP HIARQV SRXUBKXUFRQI LDQFH BXUVRXWHQ HABXUFRMERWDARQ

YBUDE!" >
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&HWH DQQ«H QRXV UHI DUGRQV GDQV B U« WRYLVHXU DYHF | LHUAL HWDYHF XQ
VHOWP HQWGH VDVIM DFRQ / H I DIWT X LO\ DMXQH P RELAVDVRQ GHV
P HP EUHV HQVRXDQWD YIH DWRFLDWWYH @V GLYHU/HV DPINMWYY BV UHSDV
FRP P XQDXVDLLHV HWBHV DVIHAHUY QRXV G«P RQWH TXH @ 5« S@TXH HW/
YLYDOWA HWSU-VIA ¢ U DAVHU SOXVLHXUY DXWHY SURMIW GDQV BV DQQ«HV ¢
YHQLU

| «VDSH GX FKDQIJHP HQWGH QRP HWAVELHQ HQVDP «H / HV P HP EUHV O«TXLSH
HW®3N SDUMQDLLHV FRP P HQFHQWE VH ODSSLRSUHU HW DLLH FLUFX®1U @
QRXYH@ / DQ SLRFKDLQ QRXV DARQV SRXWXLYLH QRV DFRQV
G DSSWRSUDVIRQ HWGH YIMIELDW
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4, ) LODAVHU® G«P DUFKH GH FKDQJHP HQWGH QRP  HWP HWUH HQ DFVIRQ &1 S®Q GH SLRP RVIRQ
GH ORW DQLVP H VXUOHQVHP E®Y GX VIMULVRLLH HLHQ

&ROQFHYRLW HWRUI DQLVHU BV F« & ELDMRQV HQVRXLDQW®A 12 P H DQQLYHWDLLH GH ORW DQLVP H

/| 17(59(1721"'$16/( 048

4. &ROVRAGHU®I SUQFISH * -3% DX VHIO GH ORI DOLVP H HWLP ST XHU GDYDOVRI H GBIV P HP EUHV
GDQV QRV SWDWI XHV RUI DQLVDRQQH@

6H I RUP HUHWDGDSVIU QRV VHUYLFHV RXVY DILQ GH P LHX[ W«SRQGULH DX[ EHVRLQV HW
DX[ U«DAVV GHV GL | « LHQWAV FRP P XQDXWWV HIKQRFX O UH@BV

3 RXWXLYLH QRV DFVIRQV HQ W«GXFIRQ GHV P « I DIW HWHQ SU< YHOWRQ GHV VXUGRVHV

6(16-%/ 63721 35202721 "' (6'52-76
4. <WEQUXQ S®Q GH IRWP DURQ DGDSW DX[ Gli I« HQW P LOHX[ VXU ®N U« DDAV HWBN HQMHX|
GHV 399+ HWB99+& «GXFDVIRQ SRSXMLLH P LIHX FDUF« DO HQWHSUVHY RW DQLVP HV
DWRFIDVMRQV HF

3$57(1$5-$7 (1*$*(0 (17 (75(35<6(17%$7-21

++ 3 RXWXLYUH B G« YHRRSSHP HOWGH ORI T UH GH VHUYLFHV GDQV + DXVA <DP DVND HW2ARP H
0 IMMVT XRL

< VDEQUHWP DLQWHAQLU GHV FRULGRW GH VHUYLFHV 9—+ HWO+ & VXUOHQVHP E®H GX VIAULLVIRLLH
QRVDP P HQW GDQV BN @HX[ GH G«SIWIDJIH

&RQVRAGHU QRV SDUMQDUDW HQ SDUAFX@HUDYHF O« TXLSH G LQIHPMR®RI LH GH &+ 8 6

3RXWXLYUH OP SQFDVIRQ GH ORW DQLVP H DXSU! V GHV UHI LRXSHP HQW WcJ LRQDX[ HWGHV
FRP WV GH FRQFHUDRQ



