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0 U)R[ HVWW®BI SOV X\« GHV YRBIXW GH SRXBN 8QH IRLY P DU« VRQ «SRX\H
) HIAW XXLGHP DQGH GH P HWAH 11Q ¢ VHV DRV LOFRP SDAE®N DYHF @ YIH GXQ
KRQRWDE®! S2 UH GH IDP L@ / D P RUAGDQV G:P H LOVH | DMD®&WY HQIDIHUFRP P H
«GMRUDDAM GDQV XQ MRXUIDARFDCR» 10/HQQXIH WULE®P HOWA XDQG VRQ I LY $\K
D DQV 0 U)R[ SDUWIOWBXUHQ IDP LB ¢ @ FOP SDIQH ¢ SWR] 1P W G«®NDIHV
GH YROLON G\WQXV SDUMRLY LIQREGV IHP IHY B JURVURIILY 96XQFH B SHANHW
%-DQ ®f P DLW /D WIQEMRQ HWWARS IRUM 0 U)R[ UHSUHQG VHV DQRHQQHV
DRAYIWY HAWVDMEH BV |RXGUHY GHY WRLY [HP IHY -OGRIMDSSHBIU ¢ @ UIHVARXWH
VRXV BV DQP DX[ GH @ UcJIRQ SRXUSIRWIHUVD | DP LGB HVWRQ WULMRILH

1RP P « DX[ 2 VWDU/HQ 0 HABXUILP GDQP DWRQ HAO H@BXUH P XVTXH
SUMWIDOGX RQJ P «WDJHHWBU] GX 3XEQF DX ) HFWAYDOG $ QQHR

‘HV $QG
0$/-&( $8 3$<6" (' $+/
)DQEMIF O U )R HMWICDSWMRQ GX MH «SRQPH GH 5RDG ' DKOSXE® HQ GRQWV: HV
$QGHIRQ HWSDUINEX@ UHP HOADMIIFK« SXIVT X 1O/DI MGH VRQ SUHP IHUQMH  "OVRXKDIM DGDSWIUFHMA
KMRILHG VO IIQ GHVDQxHY  HAFRQWAM ¢ AHWM S«URGH 3DWIHD 1 HDO® YHXYH GH xRUIYDIQ SRXU
OSUH B HIRY "® VH IHOFRQAHQWARLY DQV SGVWLG ¢ 1 HZ <RINHWGLD GSQCHURQ  "QHWHP EQIW
¢ 0 MMU)R WYV EIHQ KDEI®@ HWMP SHHDEG! "OREWHQMDXWRUIMVDWRQ SRXU «FULH G V\«QDUR GH
VIOM@®UC * ISV + RXMH O SURSU«W |DP lID®I GH5RDG " DKODIQ GH VIP SUk«J QHUGH OXXQYHWY HAGHY
HOYILRQQHP HOW GH MXWIXU EMBQQTXH /H URP DQ GRUWIICH QH WXIIMDQWSDV ¢ DIP HQWMU VRX\WM
QMIXHGXQII® BNV Vi«QDUMMY RQAP RALL« TXHIXHV «@P HQNV GH AKMRILH SDUH HP S®I 0 U) R
QD SAVTX XQINY VRXWHQ HQ IDRXVEBONG DXWHY $X G«SDUMBI LB GRIVWH I DILH HQ FR LkDVDWRQ DYHF
+HQY 6HIAN P HAMXUHQ VP QH HQ GH MGESWMRQ GH -DP WV HAD S-FKHJ«DQM DXAWH  XYWH GH
RIYDIQ 6HTAN G2 TXIWWMU GFf SIRMWSRXUWH FROVDRHU ¢ @ WDDVDWRQ CGH &RIDTH ) DQENINF
OU)R HWWWBI M[BEPH ®Q P «WDIH GH : HV $QGHURQ P DV G SIHP 1HU HQW IHP HOMKDDA HQ
DQP DARQ 1P DIH SDUIP DIH DSSWH« SDUGI AQ«DWM SRXUVRQ FiTw DUNDQDO 3DWP LBV P XGEGNV
VRXUAHV GIQVSILDWRQ GX IIB $QGHUARQ AW / H5RP DQ GH5H DWW CGH/ DAMDV 6WHZ WK [I®
1D kDDA« ALDXMWLHQ WRS P RWRQ &ROQADILHP HOADX 11 G DQP DAWRQ WDAWRQOHO®! HQ«<DVWM
W DQ IDWBI FKRI[ GH QH SDV HQUHIMAHU BN GDRIXHY HQ VIXGRYV P DIV GDQV GHV FRQGMRQY WH®NV
JUDQIHV FKDP SV W DIIQ CH FRQ «HUSAV GH QDUHODX[  GlLl«UHQWMV WSO XHY $X [LQPO
DAA-WRILHY P DURQQHMA HW GRY GROVAHWEIQV GH SV GH P GH ®QJ RQMN«W
Q«FHWDILHV SRXUFRHMA DCDSVIMRQ DQIP «H JWHAH DX[ SKRWRV SUMHV VXUG! VRXUWLDIH

)DQWDVWL
5RDOG 'DK

/H 5RPDQ Gt
/DGLVODV 6'
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7IMHRWICDO $UIYDO
'HQLV 9LOOHQHXYH <WDWV 8QLV K
9HUVLRQ 2ULJLQDOH 6RXV 7LWU«H HQ )UDQ®DLV
3ULVH GH YXHV U«HOOHV B6FLHQFH )LFWLRQ

/ RWTXH GH P\ VWUHX] YDMHDX[ YHQXV GX IRQG GH G-VSDRH VXU MHQWXQ SHX
SDURXWAXU 7HUH XQH «TXISH GH SHWW HWMIDWHP EQH VRXV @ GILHAWRQ GH @
@IXIMM / RXIMH %DQNV DILQ GH WIQWU GH FRP SUHQGLH ®IXWY IQMOMRQY ) DFH ¢
QIP H TXH FROMMMHOW GIXU SUMHQFH HW GXW P HWDIHV P \VWUHX[ GV
WDPARQV GDQV B P RQGH VROWH WP HY HAGKXP DQIW VH UIHWRXYH EIHQWWDX ERUG
GXQH JXHULH DEVROH / RXIVH Y%DQNV HWAMRQ «TXISH QRQWTXH WV SHX GH WP SV
SRXUMRXYHUGHV U<SRQVHV

QRP LODVIRQVDX[ 2 VFDW/ GRQW SU[ REVAQX SRXUO HBXUP RQVIDJH VRORUH

9H U V IDRFGW V VILEIOIHYG L FBIQW R S XIBQ R ' «SFRXSW H V R Q QH X HORD/O Y R \ DR A VWELRAKEK B V R QRMHWE M
ODOHQWHQGDQWHY GLVSRQLEOHV VXU GHPDQGH HW VRXV U«VHUYH GH FDSDFLW«V WH

$P\ $GDPV HW 'HQ

35(0 5&217%&7 $9(&/$6&H{1&( )&7T21

$SBV VHSWERQIV P «WDIHV ' HQAV 9IEIQHXYH FRQFUKWH XQ UYH TXIOD GHSXIV VW DQV HQ

HQWP DQWXQ YILDIH YHY @ VAHQAH IIFWRQ XQ JHQUH TX IOWDYDIAHID SDUD VXIW VXU SBMHXWY/ 1L V

DYHE %DGH 5XQQHU HAD WIRJIH ' XCH &HMA SUHP B H IOFXWMRQ GDQV B 1P

GDQWASDWRQ VH QRP P H 3UHP IHJFRQIBPVMGDSVIMRQ GXQH QRXYH®! «FUMA SDU7HG &KIDQD / + IMRILH

GHWD YIH 6\RY 21 <RXU/IIH SXE®H HQ GDQV B LHRXHOBWRUHY 2 | <RXU/ LIH DQG 2 WHY 3RXU

UXVMURH VRXUQDQAGDQV VD FDULE LH 9IEBIQHXYH | DMDSSHOE GHV FRQVH@LY VAHQWIT XHV SRXUTXH BV

GV GX I VRIHQASWAV«Y HAGREXP HQWV  "OD Q«DQP RIQV DX FRQFHYRIU GHV YDMAHDX] GRQW

QAG«H GXQH IRWP H RYREH GH IDBMHVWQVSILKH GH MWIREGH  ( XQRP IH HQ RUEIW GDQV B M VAP H

VROILH (Q FH TXL FRQAHUH &V H WDMUHVAHY  9IEBIOHXYH VHVWIQVSILK GDQP DX WY TXH GV

EDBIQHV BV SIHXYUHV BV DUDLI Q<HYV HABN «@SKDQW 6XUBN FKRI[ HWK«WIXHY B AQ<DVM D WDYDIE@

DHE WV «TXISHV VXU XQ XQYHY YVXHO IQTXI«VBQW YRILH HIUDDQWV &H VRQW BV WDYDX] BWRULHV 2

SKRVRIWDSKITXHV GH O DUMD "YDQRZ - HQ SDUNXMHUVD VUH GH FIFK«V 6SHHZ D' TXLRQMW O @IQH  7HG &+LDQ.

GLHAWIFH SRXU REWIQU FHV FRXGXW/ VP 1V«HY HWQDWUHBN VRP ELHV HWP \ VWWUHXVHY 8 QH DXWH

GLLIEX®Y 1YMGLP DIIOHU® OQDIH GHV DIHQV «@P HOWRHQADOGH QQWUIXH &H WDYDIOD «W FRQIk« ¢

GHX[ SHURQQHY  MUNAM O DUMH %HIADQG TXL AkD GV FHUFGN DEVWDOIW HWBI FKH  GeFRUDMXU

3DWIFH 9HUP HWM TXLP LV DX SRIQAXQ Y«UMZE®I GIFEWRQQDILH / H AQ« DV FDQDGIHQ VRXKDMVIQATP WU

DX PO IPXP OMIH GHY IRQGY YHIW HWSUkI «IDQWP HWMH VHY DRWIXWY HQ VWDMRQ  QQWUHXU GX

YDIMAHDX D WHBP HQAMW FROMKIWIEFH ¢ XQWQQHOGH P 2WHVGHBQ) / HV DIHQV «\VBIHQATXDQW

¢ HX[ SK\MTXHP HQMHSWVHQAY SDU GHV P DURQQHWMYV SRXU DIGHU BV DRAMXLY/ DYDQWG-WH H 6SHHGZOD U\

WDYD@V HQ SRWSLRGXPIRQ 8 Q Il® GH TXLIDM&FKR DYHF VRQ IQ GHQFH SUQASDBI VRMH HQ ' YPQRZ
5HIFROAHY GX WRM2 P HWSHGH 6\MYHQ 6 SIHEHLD
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9HUVLRQ RUL

$QLPDWLRQ $YHQWX
, @ UHKHUAKH GH VRQ S LH XQ JDUERQ TXIWH VRQ VI H HWGFRXYLH XQ P RQGH
| DQVMAT XH GRP 1Q« SDUGHV DQP DX] P DFKIQHY HAGHY -WHV «WDQIHV 8 Q YR\ DJH
OUTXH HWRQILITXH IGBMADOADYHE EUR GV SLRE®P HV GX P RQGH P RGHUCH

1RP P « ¢ @ WDUGX 0 HABXUIL® GDQP DMRQ HQ
SUMIDOGX RQJ P «WDJHHWBU] GX 3XEQF DX ) HMAYDOG $ QQHR

81 3(56211%*(6-03/('$1681021" (&203/(;(
9RU XQ I EWMMQ GDQV BV VDBV IWDQEDVHY QD SDV RXRXWY «W TXHIXH FKRWH
GVIGHOW/ HSDVGHVDQQXHY ¢ YIWGH JUDYHY FUVHY SROATXHY HWCFRQRP ITXHV TXLD
SRXUFRQUTXHQPH XQH SURGXPURQ QDARQD®B! TXDMP HQM @IUWDX GEXWGH @ GePHQQH
VHXAI® SURGXIVWHQ I HAQP D EUMIHQ UHSUHQGLD GIOWP HQAGHY FRXBIXWY/ TX ¢
SDUNJ GH @QQxH &HWWGEDQV FH FRQM W TXH $6 $EUHX JUIDQGWHAKYRGH ®RWTXIO
WDQH VHV SUHP HY FRXUN P «WDJHV ¢ SDUNJGH HAWVRQ SUP HUBQI HQ DYDQW
GDYRIU QG«H GX * DUERQ HMBI 0 RQGH / H Lk DDVDWXU WDYDIADIMAXU XQ LB GRFXP HQWLH
GDQP DWRQ WU Bl P RQGH OWR DP «UEDIQ HQ «FRX\VBQNGH @ P XUTXH SIRMARMLH GHY
DOQ«HV GWTX LOHWRXYD GDOQV VHV FDUOHW XQH «EDXFKH GX SHWVRQQDIH GX JDLERQ "O
G<AGD GIQMIHUFH VP SO JUERXIQY GDQV G IIP TX LOSUSDUDMHWT X IOLDOHD ¢ SDUA
GH SOMHXWY WIRKQTXHV SDUMY ¢ OXXIBI AUD\RQV GH FRXGIXU IHXWHY SHOXUHY VWY ¢
I FRAUHV GH XWX $6 $EWHX P DIIQD XQ P RQGH IIEW DYHF XQH @QIXH LOYHQWH 1O
VDIIWHQ IDWGX SRUMJIDY SIRQRQR« ¢ GHQYHWY FH TXL GRQQH XQ Il \DQV SDUR®I
FRP SWKHQME®! P DV TXL  SDUDGR] DBP HQW V«FRXW EHDXFRXS (Q HIHW® UkAWSDWH
HWHWHBP HQASDUGBN VRQV HABN P XMTXHV VXUBNTXHY RQAMADYDI@HY B SHIEXVMRQQMM
1 DQD 9DVFRQFHBY ®f JURXSH GH SHUFXWRQV FRUSRUHBN YDUEDXTXHY HW* (0 * KSR
([ SHUP HQWOGH 0 YMED  TXLIRXHOWDYHF GHV LOWKP HOW I DEUT X<V ¢ SDUMJGH GeFKHW HW
REMW WFXS«kV / D GP DURKH GH FH GHUQHUUHRIQASGMHXLY P RP HOW GX II® DX SRIQW
R» RQ QH VDMSGV TXLGHV GHWMQV RX GH @ P XMTXH D IQVSILk GXWH 8 QH FRP STHW TXL
RIWH ¢ FHWM M P SKRQH YVXHD® XQH IURQWE LH YREBQEILHP HQM®@XH HOAH VRQ EUKIWHW
P XMTXH $X \REO DQVGHWDYDIOHW  SIRIHMRQOHY GX AQ«P D ROWW Q<PHWOILHV ¢
QXDERWDIRQ GH FH GHAWMOQ DQIP « Y« UMIE®! | DEGI «FREJLTXH
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7MHRWICDO &KDUDGH
6WDQOH\ 'RQHQ <«<WDWV 8QLV K
9HUVLRQ RULJLQDOH VRXV WLWU«H HQ IUDQ®DLYV
3ULVH GH YXHV U«HOOHV &RP«GLH SROLFLaUH

(Q YOFDQRHVDX] VSRUN GKLYHUDYHF VRQ DP 1H 6\ GIH 5HIIQD/ DP SHWAQD SDV ®1 P RUDO( @
FRQIH ¢ VRQ DP IH YRX®IU GIYRUAHU GH VRQ P DL &KDUBN TXH®I QH YRWNP DV (@
UHQFRQWH DB/ XQ DXWH KRP P H 3HMU -RVKXD TXL OL SOAWHWTX HIBI HVS?2 LH LHYRIU ¢
3DWV ' H UARXU¢ © FOSMEGI 5HIIQD WRP EH GHV QXHV HQ G«FRXYUDQWWRQ DSSDUMP HOW

YIGH SXIV HQ DSSUIHODQAMWDWMOQIMGH VRQ «SRX] , VRQ HOMULHP HOMH SUVHOMQNRRLY
LOFRQOXV DX FRP SRUMP HOWQT XL \MBQWA XLGRQF «\BMEKDUBN/ DP SHIW

)$8: 6(0 % $176' 9(57-66$1 76
' DQWHXUGH IRWP DARQ 6\BQBA ' RQHQ WDOVH VHV SUP HWY 1B V GDQV BV DQQxHV  DYDQAG-WH
F@EW HQ SRXUSKDQRQV\RXV @ SAIH 61QIIQ IQWH5DIQ SIRIWDP P « GDQV ® FDGH GH &R®JH
DX AQ«P D GDQV GIMQH DX FRXWY GH @QQxH 6S«ADDAM GH @ FRP «GH P XVIEDBI LOQRXV
SURSRVH AWM [RLY DYHF &KDUDGH XQH FRP «GH SROA2 LH DX VRQ @JHUHWEXUBNTXH DGDSWH GH @
QRXYHDI 7KH8 QIX\SHAMY) : LIH UHORP P «H &KDUDGH GHSXLY @ VRUM GX Il GH 3HMUBVRQH HWD DUF
%KP  3RXUGRQRHUFKDIUG GXIMRILH 6VBQBA ' RQHQ VRAFAW XQH $XGH +HSEWXQ DX VRP P HWGH VRQ
DUADYHF @TXH® LOD G« WDYDI@ ' L ®1 GH IUP RXWH 3RXUCLGRQOHUD WSTXH ® AR WH
SRUM VXU &DU * IDQWTXL VH VHQEIMP DO¢ (DIVH VIV ¢ YIV GH @ MIXQH DAMEH ' H SHWMV DOHFGRWV
FRP [TXHV VXUBKXUGLI «UHQPH G H RQAMW DRXWHY DX VF«QDUR SRXUIDWXUHUMPAMXUT XL G<FOLD ¢
O VXM GX VRXWDIH ~ m7RXWFH TXH FH M YHX[ SRXU1R- O FHVWXQ DXWH Il® DYHF $XGUH  }
0 «OQHDQWFRP «GH HV«QIP HV ®f 1B VDP X\H DYHF ®f VSHABMXU DYHF QQVHWGH SGMHXW/
Uk« UHQRHV AP DRIWDSKITXHY 2 Q SHXWQRVEP P HOWAWU @ UXWIDWRQ GXQ @HX GH VRXUQDIH GH
8Q$P «UFDIQ ¢ 3DWV RX B J«QUTXH IQVSILk GHV -DP HV %RQG 6VBQBA ' RQHQ | DIV DBP HQW
GVFING (0t O XYUH G$OLHG + WKRAN DYHFE GHV VP QHV LDSSHDQWEXHKWY/ | LIRGH/ 3 FKRWH
HW D 0 RWDX] \WRX\WH/ DYHF @ SW\VHQFH GH &DUY * LDQWDX FDWMY ( Q WDIVRQ GH VRQ
VXVSHQVWH GH VHV VLY HVGH VHV QRP EUHX] UHERQGIMAHP HQW &KDUDGH HWVRXYHQOWFARQMGK Uk FRP P H
XQI® DDk SDU+IMKRAN 7DQAHLEIHQ TX IOHVSDWA ¢ @ SRMWWUW FRP P H ®f P HBXUII® GH
+ WRKFRAN TXH + MKFRAN QD P DIV \RXWQx  , VD VRUAH G 1B IXWDYDQMRXWSHEX FRP P H XQH
SDIRGH © FUMIXH SDWDQA FTW GH @ P DHVIMD GX VF«QDUR HAGH G FHBIQRH GHV GIDBIXHV IXVDQW
GX VIF DX WIF  7RXUx GDQV BN GFRY QDUHY GH @ FOSMIGH | LDQEDVH  &KDIUDGH D SHXWAWH HOFRWH
SAV GH FKDLP H DXRXUGKXLTX ¢ VD VRUAH HQ QRXV SEQIHDQAGDQV ® 3DWY GV DQQ<HV  DYHF VAV
G«FRWY G«SRTXH VHY FRXBXW/ KDUP RQAHXVHY VHV YIH@NV YRUMUHYV HAWHY SDUFY HP EQP DWTXHY ( Q
XQ UHP DNH GH &KDUDGH VRUAHQ VD! VRXV B WAH / D 9« MY VKUSKDUIH TXLQDUIYHUD SDV ¢ «JDBU
®1 VHOBH GRWIIQDO



7%0 U7 -1SI -mv7=4d; nj

7TMHRWICPO ( &Z DG 6AMWRKDQGV

7LP %XUWRQ

<(WDWYV 8QL

9HUVLRQ RULJLQDOH VRXV
3ULVH GH YXHV U«HOOH

8 Q IRXU XQH UHSUVHQEOWM HQ FRWP «WI'XH QRP P «H 3H] %R1JV VDYHQMUH ¢ © P DUH
GH VD EDQHXH SDYI@RQQDULH GDQV XQ FKaWDX ¢ (DO(H IQTXLMIQM (@1 \ IDWD
UHOFROWH G( GZ DUG XQ MXQH KRP P H ALDIQW HWROMBILH DX] BQIXHV OP HV GDAHUC @
SOFH GHV P DIV ( Q IQYMIQA®! JDUERQ FKH| HI 3HI QH SHXWP DIIQHU O AVMARQ TXH
VRQ DULY«<H YD SIRYRTXHU GDQV B YRMQDIH $XWL GRX« SRXUVBABIU BN KDIHV TXH GV
FKHYHX[  ( GZ DUG YD GHYHQU® FRTXHXFKH GX TXDUAHU MVTX ¢ FH TXH @ P «! IDQFH HAD

NBEXMH SUHQQHQWBI GHWXY VXUD FXURMW

1RP P « ¢ @VWDUGX 0 HABXUP DTXLADIHHQ

81 021675(' (&21<0$
(GZDUG DX P DIQV GDUHMHVMB! TXDWEP H B®Q) P «WDIH GH 7IP 9%<URQ DSV V WRY 1B V GH
FRP P DQGH WDDAV SRXUBN VXGRV  3HHZ HHV94) $GYHIMH % HBMIEH H\WDW DQ
/ DGDSVIMRQ GX &KHYDIHUQRIU «SXIVDQW SRXU®B!I AQDVM UHQFRQWH XQ VXV P RQGDO
HWOXL SHUP HWGDYRIU BNV FRXG«HV 1LDQRAKHY SRXUVRQ SURFKDIQ SURWW/ D : DUQHU YHXWOLL IDILH
UDD/HUD VXIWM P DL B U DODWIXUVRXKDIW VDAMBIUE XQ SLRVMMBOV LOWP MM ( GZDUWGDX] P DIQV
GDUHV/ 1G«H GX B WRXYH VRQ RWIIQH GDQV XQ GHWQ TXH 7IP 9%XURQ D kDDA« SHOGDQWRQ
DGROMAHQRH UHSUVHQEBIQWKQ KRP P H DYHE GHV AVHDX[ ¢ @ SOFH GHV P DIQV / H RIRTXLY LHOWM
BNV VHOWP HQNV GMVROP HOMWGIQFDSDAW ¢ FRP P XQITXHU TXH %<URQ UHWHQWDYHE BN DXWHY
KDEMIQWN GH @ EDQOHXH UMGHQWHDM! GH 9%XUEDQN R» LD JUDQGIW'ADFRQMD BHQQXLSURIRQG YFX
GDQV VRQ HQIDQFH DX VHQ GXQH Y@ WRS ELHQ RUGRQ<H  SUkl « DQMWARRXYHUUH XJH ¢ \WDYHLY BNV
«RDQV GDQV GHV IP DIIQDILHY IRU«V SDUD ) DP L@ $GDP V HAD UHGILIXVIRQ GHV FOMT XHV 1B V GH
P RQWAH GHV WXGIRV 8 QYHWDO) IDQNHIMMOQ ' UDFX® / « WDQIHEUDWUHGX OF QRIU  "ATXHQM
DXL BV VDBV REVEXUHV HAGKFRXYLH BV LB V GH VeUH % SURGXIW SDU® +DP P HUHWAHX] GH
5RIHU&RUP DQ P HAMEQAWHQ YHGHWH 9IQFHQWBUFRH 96XURQ G YHBRSSHUD XQH DGP LLUDARQ SRXU FH
GHUQHUDX SRIQAGH GLFRQVDRIHUVRQ SUHP IHUFRXUAP «\WRJH 9LQRHV HWGH GLFRQLHU®
[ ® GX RXDMXUG( GZDUG 78 V IQVSILk SDUGKIRILH GH 3IQRFFKIR  9KUIRQ URADQVFIMGDQY VHV
1B V XQH UDDY TX LOSHERIW -WH XQ ~WH UHHAW SDUD VRA«W QH UHQAWDQASDY GDQV BN FUM/LHY
IP SRV , WDYHY ® SHVRQQDIH G( GZ DU B AIQ«DVM VRXKDIW GRQOHUXQH BICRQ GH \RQUDQFH
VXU®! IHVSHPAGHV GlLI«UHQRHY |, @ FURIV«H GH VRXWAY VHV H S«UHQRHYV HWSDWIRQV ®f U DIVDWIXU
FUcH XQ XQYHY IQIXQHUHQAH UnYH HAKDDY VXET « SDUD P XMTXHGH' DQQ\ (TP DQ  XYWH
TXDOH GH @ SV SHYVRQQH®! SDU7IP 9%XURQ VRQ P HQRU9IQFHOWEUFH QH YHULD 2P DIV ®f
B P «WDIH GeFGx GXUDMD SRWMBLRGXFUWRQ HWGHVHQGLD ®f GHUQIHU GH MPWXU P \ WIT XH
4 XHIXHV DQQ<HV SOV VLG 7IP 9%KURQ «FULD XQ UHFXHIOGH SREP HV P HABQWHQ DYDQAGH
HQI DOW VROBILHY «WDQIHV HAGLLI<UHQW / D 7UMM) 1Q GX SHMHR DQNKXWH HAGDXWH/ KIMRILH/



- ;7 v duny
*LOOHY 3HUUHW JUDQFH K

9HUVLRQ RULJLQDOH IUDQO®DLVH
3ULVH GH YXHV U«HOOHV 'RFXPHQWDLUH

/D )YHP H GHV %HIAWDQG |DIWGI SRUAMDIWGXCH 1DP L@ GDJIUEXGMXY/ GH + DXW 6DYRIH
VS«HADDA<H GDQV @ SLIRGXPARQ CH MIW( Q Wk XQWDQWBN P DIHV GXQ LHSRUMIH W@ Y1V
CGH HAGH GHX[ VRXURDIHV HIIHRM«V SDU* L@V 3HULHAWHQ HAHQ ol @

P ROAH @ WDOW IMWRQ TXL VHWVRS«UkH HOMH XQH SUHP B WIH J«Q<UDMRQ IRWP «H GH
WRLY ROFBN R«IEDWILHY $QG K -HDQ HWRWHSK  HWBIXLW/ VXFFHWHXL/ + «®@QH VRQ 1Y
0 DIF WWAMRQ JHQGUIH $®f , WDYHW GIXW/ JHWMV HWBIXU SDLRBN  FHWMXYRGWRQ GX

P RQGH DIUFRG! HAGX UDSSRUADX WDYDIOT XLVH GRQQH ¢ YRIU
&«VDUGX 0 HOBXUGRFXP HVIDLLH HQ

&148%$17($16, / <&5$1

WX GXQP I0HX SRSXOILH TXLQH B SUGHVAH SDV ¢ GHYHQURAQDWM * LaBV SHIHARFFXSH XQ HP SBLE

OMOQH DYDOWGH GHYHQU FDGUHXU SRXUXQH WQYIMRQ ®FD®! 1 DW GH @ + DXWM 6DYRIH [QJUDQGIWE

P 2WHV GH @ IHP H GHV %HIADQG HVWH VRXYHQAGXQ UHSRUBIH [ DIVWXUVHY YRIMQV BRU/TX ICDYDIW  DQV

BRQ P RXYHP HQAYHWY B AQ«P DHQ SDWH GDERUG SDUB! GeMUGH LB HUGHADYDIOEH VHY YRIMQV HW
FH GXQH IDERQ GlLI«UHW GH FH TXL WH IDVDIWSRXU BV DRXDDAV HWBN P DD IOHV ¢ @ WRYIMRQ "O
VRXKDW SUHQGLH ®1 WP SV "OHP SLXQW XQH FDP «D ¢ VRQ WDYDIOHWBN IL® H SHOGDQW  DQ SRXU
GRQUHUQDMDQRH ¢ VRQSUP IHUIE  7URYIBUH/SRXUXQHYIH / HILB D «\W SUP « GDQV GHV I HRYD® GH

1B V GH P RQAIGQH HWD P D' X« BV JHQV GH @ WJIRQ P DIV FHARXW UHI UHWH B UKDD/DWXU TXL D
WXRXWY SHQW TXH @ B P «WMAWXQH SOV OUH GLIXVRQ ' HSXIY * LGV 3HUIHW FROVDAH

UJIX@ UHP HOMHY 1BV ¢ VRQ G«SDUMP HOWQDWIO DIQWL TXDX[  SLRE@P DATXHV «FRQRP ITXHV HW
VRADBV ( Q @ IDP LG %-UADQG AQIRWP H TX+ «@QH YD SDAMHUD P DIQ ¢ @ J«QUDARQ VXLYDOWM

&HD GLGRQQHHQVH  DQVDSWVVRQSUP LHUIE  TXLOLP -P HHADULY«  DQVDSW V B LHSRUBIH

GH O DUFHOYUGWGH BV 1B HUGH QRXYHDX DYHF QG«H GXWIVHUPHV GHX[ DQRHQVII® V & VADIQWTXH/ D
) HP HG/%-LDQG VH | DMBH WP RIQ GH G- YROMRQ GH @ S«QELMY GX WDYDIOXUXQ GHP LM2 FBI SDAWDQW
GH QP DIH GHVWRY |3 UHV FDADQAGHY FOLERX] HQ ¢ @ULY«H GHV URERW GH WDI\M

&KURQR®RILH

. / HVWRY 13 UHV GH @ | DP 1@ %HIADQG VROA® «V SRXUD SUHP 2 LH IR SDU
0 DUFHOY UGDMBRXUXQ UHSRURI H W@ YIVXHO

. * 1@V 3HLHWBXUFRQVDRH HQ VRQ SUHP HUIL®  7URY 13 U/ SRXUXCQH
YIH DB TXH GV WRLY DIUEXGMXLY VROMHQ WDIQ GH WDQWP HMH @ IHWP H ¢ BXU
QHYHX 3DWIENHWD IHP P H+ «@QH

. * 1@V 3HIHWHSUHQG @ FOP «WD SRXUDFFRP SDIQHU+ «@CQH TXL ¢ VRQVRXU
YD SDAHU® P DIQ ¢ XQH QRXYH®! J«Q<UMRQ 0 DUF VRQ I HWSG[ VRQ JHQGH
DYHF QG«H GIQWIUHUGHV H WDIW GX LHSRUBIH GH HWGX Il® GH
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7DUI SWk] «UHQVHOE @ V«DQFH SDU«® YH JUDMIW SRXUGN DAFRP SDJ QDWXLY

7RXWHQVHLI QDQWT XLV LQVFUMDX GLVSRVMI VHQIDIH ¢
B3U«YLVLRQQHU WRXV OHV ILOPV GH OD SURJUDPPDWLRQ JUraFH DX[ OLHQV PLV ¢ GL
3DUWLFLSHU DX[ WHPSVY GH IRUPDWLRQ SURSRV«V HQ YLVLRFRQI«UHQFH
$VVLVWHU DYHF VD FODVVH ¢ O HQVHPEOH GHYV SURMHFWLRQV SU«xYXHV GDQV OD .

'O HVW UDOXSBDORXQ HQVHLIQDQW QH SHXW GHPDQGHU DX[ H[SORLWDQWY GH VDOOH G
SURJUDPP« DYHF FHOXL G XQ DXWUH SDUFRXUV BX GHVX GRI VB PYROMWMWLRF OWKRBEW 6K

&RQGXLUH GDQV VD FODVVH XQH DFWLRQ G DFFRPSDJQHPHQW S«GDJRJLTXH HQ DF

6H U«l«UHU DX[ PRGDOLW«V G«FULWHY GDQV OD QRWH G«SDUWHPHQWDOH

3RXUSOXV GLQIRLP DIRQV VXU® GLVSRVIWU 0 D FO\WH DX FLO«P D HWCHQI DIHP HOWGHV SDUMQDLLHY _KW8V
ZZZ FOFIUAQHP D P D FDWH DX AQHP D

&$/(1'5-(5
7HP SV G «FKDQIHVHW
3U<YL\GAH'RQQI o HQ“H" GHIRWP DVRQ 3 IRMIPVIRQV HQ VDA GH FLO«P D
THQVGHYIMRQD HO YIMRFRQI «UHOFH
/HP HRHGL  QRYHP EWH
up ' XOQGL DX YHQRLHAL " XOQGL  QRYHP EWHDX YHQGLHGL
HWIH RARELH LOFOXV K I® HH HH G«FHP EWH LOFOV
K I® HPH HPH
up ' XOXQGL DX MIXGL ’HPKHHJI'% I—'IEKI?—IYU-II—JPH ' XOQGL  NIQYIHUDX YHQGUHGL
HWH YIHU l«YUHU
aQ oV K I® HPH HPH ¢ oy
' XOQAL DXmxG. Dpyud /HPHRARHGL PO ' XOQGL P DLDXYHQGLHGL  MIQ
7UP HWUH . K I® HPH HPH e
K I® HPH HPH

/HV OLHQV GH SU«YLVLRQQHPHQWY HW GHV WHPSV GH IRUPDWLRQ VHUR






/H FLQ«PD LWLQ«UDQW HVW DVVXU« GDQV O $LVQH SDU O DVVRFLDWLRQ &LQ« 3RS

/ DR¥FLDVRILRBR HVWQH[S OR LGHFQ @/« RV L Q «THXOMHA « S O BAHWQF L U FGXHGAL | 1 X V LYRR@DUW VAL HG HV V R X\
SRXU \ SURSRVHU GHV V«DQFHV GH FLQ«PD

$SWWHQWLRQ
FODVVHV GH F\FOH
&ROWDFRLOLHQ 75*-18%

8Q PLQLPXP GH
HQ F\FOH

'LUHFWHXU

«O08YHV HVWQ FHDIVX GWH $DUESUBR'MHFMAVWRIQIY SDU F\FOH
SRXU DWWHLQGUH FH PLQLPXP UHTXLV

FROQWDFW FLQHSRS#JPDLO FRP

&20081(6

32476' (' ))8621

%DULVLYV DX[ %RLV

6DOOH 3DXO 1LPDO
5XH GX 0DUDLV %DULVLVY DX[ %RLY\

%HUQ\ 5LYL2UH

JR\HU UXUDO
5XH GX ORQW , %HUU\ %HUQ\ 5LYL2L

%RXFRQYLOOH 9DXF(

&RPPXQDXW« GH FRPPXQHV FKHPLQ GHV '
5WH G +XUWHELVH %RXFRQYLOOH

%RXUJ HW &RPLQ

6DOOH GHV I-WHYV
5XH GX &RPPHUFH %RXUJ HW &RPL

%UDLQH

JR\HU UXUDO GH %UDLQH
%G GHV 'DQRLYV %UDLQH

&KDRXUVH

6DOOH SRO\YDOHQWH
5XH GX ORXOLQ &KDRXUVH

(VT X«K«ULHV

6DOOH GHV I-WHYV

5XH GX *«Q«UDO GH *DXOOH (VT X«K

/H 1IRXYLRQ HQ 7KL«UT

6DOOH SRO\YDOHQWH
5XH 7TK«RGRUH %ORW /IH 1IRXYLRQ HQ 7

ORQWLJIQ\ VXU &U«F\

6DOOH GHV [-WHYV
30 6DLQW 3LHUUH ORQWLJQ\ VXU &

ORQWUHXLO DX[ /LR

6DOOH SRO\YDOHQWH
$YHQXH GH 3DULYV ORQWUHXLO DXJ /

2XOFK\ OH &KaWHDX

6DOOH SRO\YDOHQWH
3O0DFH GH OD PDLULH 2XOFK\ OH &K}

3LQRQ

6DOOHV GHV )-WHV GH 3LQRQ
30 &KDUOHV GH *DXOOH 3LQRQ

5HVVRQV OH /RQJ

6DOOH 6DLQW *HRUJHV
5XH GH O <JOLVH 5HVVRQV OH /RC

S5LEHPRQW

6DOOH SRO\YDOHQWH
5XH %ORQGHO S5LEHPRQW

5R]R\ VXU 6HUUH

6DOOH GHV [-WHYV
5XH -HDQ OHUPR] 5R]R\ VXU 6HUUH

6DLQV 5LFKDXPRQW

/D 6#LQH
5XH GX &ROO02JH 6DLQV 5LFKDXPR(

6LVVRQQH

/H *UDLQ GH 6HO

5XH GHV ODUURQQLHUV 6LVVRQQI

9DLOO\ VXU $LVQH

6DOOH FXOWXUHOOH
3ODFH %RXYLQHYV 9DLOO\ VXU $L\

9LOOHQHXYH VXU $L]

6DOOH GHV I-WHYV

5XH )UDQNOLQ 5RRVHYHOW 9LOOHQH

L
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ADEH®I* 21" 5( &KDU«HGHP MRQ ' $$& $PWRQ PXOXUHDI 6HFRQG GHI U« $IVQH

&RXUIHO IVDEH®D ELKDUH# DF DP IHQV U

&DMHUQH 7+ %587 &ROH®H S«GDIRIITXH G«SDUMP HOW®! $UWHWRXGXUH  &RRUGRQOUDMFH G«SDUMP HQE®! ¢
DPURQ FXOXUHDI

7«0 &RXUWIHO FSG  RXYHUMUH FXOMUHTD LOMQDARQD®Y DF DP IHQV U

&RRUGIODVIRQ &LQ«P D &LQ« -HXQH GH G5 LMOH ) WY DALQVHUQDVIRQDOGH FLQ«P D MIXQH SXEQF
|RE" $=1 &RRUGIQDMXUGHY DPARQV « GXFDWYHY
&RRUGQDWIXUAQ«P D GHV GIVSRVMV 0 DWLOHE! DX AQ«P D < FRGI HFAQ«P D HWER@JH DX AP D GDQV GBIMOH @HQ DYHF
GV DBV
UKH ) LDQNIR 5 RRVHYHOV 1$21

7«0 &RXUWIHO ®IF# AQHWAXQHGHDIVOH [U

&ROQWHIO «SDUMP HQVIDOGH G5 LVQH

| DXUHQFH 7+2 0 $6  3LEVIH GHV GVSRVMV G « GXFDWRQ DUAMI XH HWFXOXUH®! DX &RQVHO  «SDUMP HQWIOGH GSVOH HQ
FKDUH GX GRWHUGH VXLYLGHV VXE YHOWRQV @<HV DX WDQUSRUN GDQV ®f FDGLH GX GVSRVW

' IHPARQ GH G«GXFDARQ GX VSRUNHGH @ MXQHWH

3961 JHWMRQ EXGJ «VILH HW« GXFDWRQ DUAAT XH HWEX OXUHD!

7«0 &RXUIHO ®KRP Dv# DVQH 1U

'"HSXLV OKRQVE«®DUWHPNRWIDG® Q/ RS «URRQ BEN&L Q « VR X W DHBQW S RWQ WQ D Q @D G W
WUDQVSRUW YHUV OHV VDOOHV GH FLQ«PD

$WKAHUSDQRS«  / DRQ
DYHOXH GH @ 5«SXEQ XH / DRQ
7«0 FROEPADMIHU  # UHVHDX FDQRSH U

0 XUFR@ERWW Rk« SDUD FRRUGIQDWRQ G« SDUMP HOW®BI

&HMA SOMRWP H HWXQ X G«FKDQIHV S«GDIRIITXHVY HWGH FRP P XQEDARQ GHV IQRWP DWRQY
DGP IQMADAYHY HASUDMI XHY VRXWDX BQ) GH ADQQ«H

/ H@HQ HABI FRGH GDFP VVHIRQWFRP P XQT X«V/ ¢ @ UHQWKH

&KDTXH Il GH @ SWRIWDP P DWRQ HWWDHRP SDIQ« GXQ CRWHU S«GDIRIOTXH GRWIHU HOHI QDQWHW
GXQH IIFKH W«P DM XH ¢ UHP HWH ¢ FKDTXH «@YH 1IFKH «@YH
KW8BV 777 FOFIURQHP D HGXFDWRQ D AP DIH FAR®@IIH DX HOHP D

2 XWDFRQEX SDU ®f &1& HW/8; 6P QH QDWRQD®! GH 9DBIQFH SRXU DAFRP SDIQHU BV GVSRVMY GH
VHOMEIDDARQ DX HQXPD 'H YRV S«CGIRITXHV VROV «JDBP HQN DFFHWE®GN
KWBV_ WDOWP HMHBAQHP DFRP

&RRUEQDMXU QDWRQDOGHY GVSRWY VFROILHY G«GXFDWRQ DX[ 1P DIHV / $UKISGIOGHY ARGV D FRQEX
XCQHSOWMRWP HFR@ERWDWH KWBY 77 7 DUKISHOXHARGV U

/ DWRADARQ &I1Q« HXQH GH CBIMQH FRRUGRQQH BV GIVSRVMEV GH 0 DIMLOHT < FRBI HWER®JH DX AP D
GDQV GBIMH ( Q SOV GH FHAM P MRQ MWRADWRQ RUDQVH FKDTXH DQQ«<H GHSXLY XQ ) HADO

"QMUODAWRQDOGH AQ«P D MXQH SXETF DIQVLTXH GHV DPMRQV G «GXFDWRQ DX| P DIHV
' DQV B FDGLH GH @ FRRUGICDARQ GX GIVSRMW  GHY UIHWRXUAHY VROWSURGXIMWY WDVHLY SLIRILDPPH  HW

VROMHQ DA V GELHY VXUG! MW GH MWRADWRQ _KW8BY  AOHWXOHGHDMOH TV




&« HQ &R@ JH DX AQ«P D HWWXQ GLVSRVMI QDVIRQDOG «GXFDVIRQ ¢ AP DJH FRRUGRQQ« ¢ QxFKHI QDWRQDOSDU
G1&1& &HQAH 1 DARQDOGX &LQ«P D HWGH QP DIH DQIP «H VRXV MXVRUW GX 0 LQMAH GH @ &XXUH HAIP ST XDQA®G!
P IQMAH GH Q GXFDARQ QDWRQDB! BN FRQVMHY G«SDUMP HQWBX[ HWGN SURIMMRQOHY GX AQ<P D GMMEXWXU/
H SERMIQW

( Q SLIRSRVDQWDX[ FOMWHY YREBQEALHY @ G FRXYHUM HQ VD@ GH FLQ«P D GH WRLV | L@ V SDUDQ &R@®JHDX AQP D YIVH
¢ «YHOUD® FXURVW HAQQWUWGHY «@ YHV SRXUGBN LB V GH TXDDW FROWP SRWDIQV RX GH SDWP RIQH / H EXWGH FHV
SIRMPARQV VS @ [ RLY B G« YHRSSHP HQAGH GIXUVHQUELDA DUMMIXH @ FROMKXPARQ GXQ UHI DUG FUMIXH HWIDFR V ¢
XQH SUP 12 UH FXOXUH AQ«P DVRJWDSKITXH

$X QLYHDX G«SDUMP HQWO® FRRUGIODWRQ HADWXUKH SDUD' 6' (1 GH G LVOH HWBDU&LQ« -HXQH GH b LVQH

/H FDBERIXH QDWRQDOGHV [P V GIVSRQUE®N GDQV ® FDGH GH &R®JH DX AQP D HW«WBEQ SDU XQ FRP W GH
SURIHVMRQQHY GH QP DIH HWGH GXGXFMRQ 8 Q FRP W GH Ve BIFARQ G SDUMP HQVBO TXL UXQUMDPMX LY GH GxGXFIMRQ
QDMRQDG! H SERMIQW HQVHLI QDQW YREQULHY HWFRRUGELQDWRQ AQ«P D FKRIMWAK DT XH DQQ«H SDUP LAHWH @AM GV 1 LB V
TXLVHIRQASURSRV«V GDQV b IMQH

/ HV FOWHV YRBRQVDLLHY VHQIDIHQWE YRLIUVRXY BV [ LB V GX SLRILWDP P H GDQV BIXUVD@ GH AQ«P D GH SWR] [P W RX
GX ALFXIGH AQ«P D MO« LDQW

1 HV HOWHL QDQW E«QxI LHHQAGH | RUP DARQV HQ SUWVHQWHCRX ¢ GMBIQRH HWG RXWY S«GDIRILTXHV SRXUGN DAFRP SDIQHU
GDQV BXUWDYDICDYHF BV «® YHV
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