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'"HSX LR W&MUQUESSEBEVGRQH * GIVWUHBKLTXHI &7 4XD OG M «
&RQVBERQQQMBMWQQPDUTKKSDU ILHWRQGLWAH QD Y D& RFOQOH
GHWYROXWIHRNGWHWHQIDIHPHQWVQRXYHQRPUHIOON&YROXGWLRQ

UHQIRUP®WJIN®QH QQ «FHO H LQHH QRV SULRULW«Y UHPSODODQW
FKDOOHQJEBQV XQ FRQWH[WH O DQFLHISHHOODIMMLRWUHDP
«FRQRPLY¥HU«Y H)DIHD QW 6RFLDO HW <FRQRPLTXH

IRWBHRPLWS& (D FROQWLOSRUWHILRXBRXUVXLYIRYVRIOR GWXOOHU

GHPFWLRWYVDYHHWURMUHDRY WRXMRBOJIRIGD Q¥ LQW«JWBMHWLRQ

OH FRPSRVHQW GHSXLV VD FUWkbWHVFPRQVDELORML«WDBW
HQYLURQQHPHQXXWBOBHQRWUH

e ® VWUHD®PLURQQHPHXWDO DFWLY&MIDSSRUWGHDXBLODQ

SLORWH QRV DFWLRQV SRXUQ®H D Q@MHGNLGRHIRWLD Y H GBLAX V
«FRORJLTXH MXVWH GXUDEOH HW FROODERUL

IRXWHQRG@GYSUL R RWUUDWLWXGH

e O| VWUHOPFL«WB@®HW DFFHG®YHWRXWHN GHWHX[TXLSDU
VXU QRWUHRQWULEXWXKRQOHXHQJDIJHPHRWOHXSBDVVLRQ
FRPPXQDXW«V HW DX[ WHUSDWWLEFH$HCWRQQHYLHC FHV
DPELWLR@MWHPEQRIXFMRQWLQXRQV
«FULQKLVEGRLQMEL QHWROXPHQW
WRXUQ« YHUV XQ DYHQLU ¢ LPSD
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/D EWOQKH /X[ H 5HMIO GX JUWRXSH
0 DIHDQ H $GROH &RQHO HWXQ &DEIQHW
GH FQWHO HQ P DQDIJHP HQW HW
WDOM RUP DVIRQ GLI VDA LHFRQQX SRXUWRQ
H SHOAMH HW VRQ DSSWRFKH KXP DLOQH
) RQG« HQ VXU®N YDBXW GH FH@OQFH
GH SWDIP DVIMP H HWGLQWIUW G FDEIOHW
DAFRP SDIQH VHV FIHOW GDQV GIXW/ SLIRMW
VAWDWIITXHY GH @ GIIQWRQ ¢ @ P IMH HQ
XYUH RS«UIDMRQOH@® /H WSSWRFKHP HQW
DYHF 0 DIH@DQ 3DU/QHW HQ QRXV D
SHP IV GH WHQRUAHU FHWDFFRP SDIQHP HOW
SuYli@Jl« DXSW¥ V GH QRV FIHQW
1 RWH HOAHSUWH SOFH GKXP DIQ DX F XUGH
VHV HQIDIHP HOW \BQWHQYHWY VHV FTHQW
TXH VWV R@ERWWXLY HQ IDYRUMDQW XQ
HQYLLRQQHP HOWGH WDYDIO« SDQRX MWDQWHW
LOFOXWL

SD\V
FROODERUDWHXUV
0 GH FKLIIUH G DIIDLUHYV

FOLHQWYV
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&KH $GROH OV 3WDPIFHV RQW «W

Fuk«HV SRXU I DILH FRQQDWH QRV \DYRIU ORGH +DELOOHPHQW
| DLLH HAWVXVAWU QQWUWGH QRV FTHQW |
8OH 3WDAWEH FHW XOH G QDP ITXH 3DUIXPV &RVP«WLTXHV

GH SHOWHY  GRUDQMOWRQ HW CGH
SHORQRHV TXL P HWQW ¢ SURILW GIXW/ |
RP S«WQRFHV HWOH AH@®IOM P DWAVH GH +YWHOOHULH 7RXULVPH
GXW FHQWHY GH SGEBIPARQ |

e &XVWRPHU &HQWULFLW\
e 'DWD $QDO\WLFV

e 'LJLWDO LQ 6WRUH

e QWHOOLJHQFH $SUWLILFLHOOH
e *UHHQ 7UDQVLWLRQ 56(

e 3URGXFW &RQWHQW

e 4XDOLW\ $VVXUDQFH

e 6XSSO\ &KDLQ ODQDJHPHQW
'$0

( &RPPHUFH

+RUORJHULH -RDLOOHULH

'LVWULEXWLRQ VS«FLDOLV«

o2ag ARA!p ¢ ptAtc - A< W™ Ala-

/D 3UDFWEFBHHQUDQVLWLREBG( 7K«PDWLTXHV SULQFLSDOHYV
G $SGRARQVWLOHDFFRPSDIJQMW e 56 (HW«JOHPHQW/MRWSERQV
HQW U H SBM.X[HG D QM UDQVIRUPDWLRIDE HEMR UP H\H S R UM[MWIID
GXUDBGBIHXDFNWLHWQRW«JGBIQW ILQDQFLHU
VWUDW«JE6{V HW GHV SUDWLTXHYV
«FRUHVSRQVODEQWRPSURPHWI/UNM <FRQRPEHUFXOD2IUBIHE H
TXDOLW« HW OD ILDELOLW« GH OHXLUPR QB YR/BIBW® D BLQMLON ¥ H
GX F\FOH GH YLH GHV SURG
$XMRXUG BHHQMHXRQWRXEOHYV
' DERU® «YROXWHRORGHVGH o 6XSSOAKDLEWLQQRYDWLRQ
FRQVRPPDWIRRQY OHMQWUHSULVHV*UHHQ ,7 «FR FRQFHSWLR
V HQJDJEDYDQWHBQHP D W L2 W3HH WUDQVSDUHQFH GHV SURFH
GXUDELOLW« HW G «WKLTXH
3DU DLOOHXOWY FRQVRPPDWHXMYX[H SDWRQ QIO XH-OQWR Q
UHFKHUFIGHYSWURG X LMWV HUYLFHSRVLWLRQQMRNA®QY UTO B H
DOLJ@AHBHXYBOHXIWDLVDERHOD OHDGHIRWHWUDQVIRUPB®/ LRQ)
WUDQV LAWFRRORILXFEHDFWHXOUSH LQW«JGBEHQWUDWIQRY D)W HV
FRPS«WLWLYLW« UHVSRQVDEOHYV
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$YRIU XQ IP SDFWSRVW VXU @ VRA«W HWXU GHQYILRQOHP HQW VHOMELD/MHU
QRV  R@ERDWXW HW IDYRUMHU OXU  «SDQRXIMWHP HQW  SDU
QP S@P HQIMRQ GH QRXYH®I DRARQV VROABN @ QHYV GLHRAMFHY GH QRWH
G«P DUFKH56(

$GRQH DIIWHQ P HQDQWGHV SURMW GH |RQG DIQVL TX DX TXRWGHQ GDQV VHV
DRV HWGHSXLY SOMEXLY DQQ«<HY QRXV DYRQVP XGAS@« BNV LOMDVYHV

L ay QRXV DYRQV Flk« QRWH SWRILDP P H IOMUQH $GRQ(DUK Pk«
SRXUDFFRP SDJQHU QRV FRERWDWXYY GDQV BIXU HQIDIHP HQMRIGDILH &H
SWRIDP P H «VBWD « DXVRXU GH GHX[ W«P DATXHV SKDUHV BN DPARQV GH

SWR [P W HABN P DMMRQVKXP DQWBILHY ¢ QQWUDDARQDO

(Q FH SWIRIWP P H IQMUH D IHRIOMBI &RP W 56( FH GHUWQIHU D DQW
«W G SUHP IHUSDV YHW/ XOQH SRAIT XH 56( WX U<H

&H &RP M HVSRXUQRXV XQ QRXYHDX SDV YHW XOH HQWHSUMH UcVROXP HQW
HQJIDJ«HDXVRXUGH  SIOHY SUQASDX|

e / HQYLLRQQHP HQW
e [/ HVRF«VIDO
e | «VKLTXHHMD 4 XD GH 9 lH HWGHV &RQGIMIRQV GH 7DYDLO
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'DQVXQHYRORQ®WKVHQVLELOLVHIRQH) FU««VRQ&RPLWEG(
O HQVHEBENHFROODE R UDWHAMX UW HJURX SO@HWUHQW® I$GHR QLH Q
SDUWSBINQD @®WESW «RFFXSDW L RRRW L HAM QJID J&WE&RP L W6&(HVW

HQYLURQQHPHQWRBHNOHW IRUPHQ VLORSSHO&WUHDPYV
VRFL«WDOHV SLORW«V FKDFWUSDE ®®DGHU

&KDTXH P RY QRV6WHDP GIDGHUY VH UXQMHQADYHE BNV FROMEXWXL/ HW
FROMEXWEHV GH GXUSWHDP DI LQ GH GVRXWIUGHV DPARQV HWGHV LOMDWYHY

TX L&Y HAHBV VRXKDIMWLDLHOWDOQFHU



(QSDUD OXOQOMHHD Y E&FOL UHF WHWERR O ODER S O ROGE R P L W «
56(HVRW JDQRNQV XHOOBIRBQWKD Y XOUHQVHBHEBAWLR\V
HQ FRXUV HW ¢ YHQLU DX VHLQ G $GRQH

D AAAC AN APG Tk MR B p™lp”

&RQYDIQFXV TXH OXQIRQ IDIW® IRUFH QRXV DYRQV SRXWXLYL HQ ®
G\ QDP LTXH FRADERWDMYH HQIDI«H HQ DYHF ®V WHVSRQVDE®V 56( GX
JIRXSH 0 DIHADQ &HV WHQFROWHV UWcIX@ UHV FROWMXHQW GHV P RP HOW
SUYI@JL«V G «FKDQIH DXVRXU GHV JWDQGV HQMIX[ GH @ 56( HWIDYRUVHQW
<P HUHQFH GH A QHUI LHV XWBV ¢ VRXVMV QRV « TXLSHV SRXU UHBIYHU BNV Gl LV
FQP DWIXHV HWVRFLVDX][ G DXNRXUG KXL HWGH GHP DIQ 7HP SV IRUNGH FHWM
FRADERWDVMRQ HQ ® WDDVDVRQ FROWRLOW GH QRWH ELDQ FDUERQH | UXIW
G XQ WDYDIOP HQ« P DIQ GDQV @ P DIQ DYHF BV « TXISHV GX JIRXSH 0 DIHIQ
&H SIRMMWFRP P XQ LOX\MH FROFU VWP HOWQRWH FRQYLFRQ TX XQH G«P DUFKH
56( DP EMHXVH VH FRQWUXIW FREHPAYHP HQW HQ SDUMIHDQW P «IKRGHV
GRQQ«HV HWERQQHV SUDWI XHV
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&KDTXH VHP DIQH OXQ GH QRV FRP P XQW P DQDJHU SRWM VXU FHWM
FRP P XQDXW GN GHUWQL2 ULHV DFVXKD@QWYV @<HV ¢ VRQ WUHDP ~ XQ QRXYHDX
IXLGH XQH VHOVLELOVDVIRQ XQH QRXYHAH LQMDVYH HW

(Q WVXP « FHWM FRP P XQDXW Q«<H ¢ @56( FHW

5 «DFVIRQV DX[ SXEQFDWRQV FRP P HQVBLLHV @NHY HWHSRW
VXU

0 HP EWLHV FH TXLIDIWG H@ OKQH GHV FRP P XQDXWV BV SXV
VXLYLHV GH QRWH W<« VHDX VRFLDOLQWAURH

3 RWV VXUMDQQ«H &HV SXEQFDVMRQV VRQW DIVMV SDU GV

&RP P XQIW 0 DQDIHU/ GH QRV VWHDP V ( QYLLRQQHP HQVIDO
(MKITXH 4 9&7 B6RF«\VBO
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&KDTXH WIP HWUH XOQH 1 HZ VBMWMU 56( HWVGLIXV«H DILQ GH SDUBIHU GV
DFWD@WV GX FRP W 56( HW OGN WP SV IRUNV GH ® G«P DUFKH GH
UHVSRQVDELDA VRFL«VID®! G $GRQH ( @1 P HW«J DBIP HOWHQ DYDQWXQH Vi BIFARQ
G DFVWDQ@W%V P DUTXDQWAV GX P RQGH GH @ 56( DIQWL. TXH GHV FRQVHLY
WIHWRXUFHV HWERQV S@QV SRXU VHOVIELOVHU HW HQFRXWDIHU GV ERQQHV
SWDWT XHV

" RXYHUXWH GH @ 1 HZ VBWMU

&R@MERWWAXW ¢ TXLO® 1 HZ VBIWHMUHWHQYR\ «H

1 HZ VBMMUY GDQV (DQQ«H
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&DBXGU

/ DQQ«H D P DUMX« XQ VRXUQDQWSRXU @
VWDMHFVRLLH GH G« FDUERQDWRQ G$GRQH DYHF
QRWH SWHP IHU FDBXOGX %4MQ &DUERQH TXH
QRXV DYRQV HI I HFW« VXU BN GRQQ«HV GH
HWVXU ® S«UP 2WH ) IDQFH &H SUHP LHU SDV
GDQV QRWH G«P DUFKH GH WDQWWRQ EDV
FDUERQH D «W SI®RW SDU ® WUHDP
( QYLLRQQHP HQWDOGH QRWH &RP LW 56( (Q
QRXV DYRQV WHQRXYH® CH HUFIFH GH
FDEXOGH QRWH ELODQ FDUERQH VXU @ EDVWH
GHV  GRQQ«HV WDDVDQW DIQL O
GHX[ 2P H EL®Q FDIERQH G$GRQH P HQ« HQ
VA QHUWI LH DYHF @4 JLRXSH 0 DIHADQ 3 DU/QHWY
" FRXYLH QRV WVXOBW DIOV. TXH QRWH
DQDOWH HQ SDIH

$JIU

3RXU WSRQGWH ¢ XQ ORPEW FLRMDQW
GHQJIDIHP HQW GH @ SDUAGHV $ GROIHQV QRXV
DYRQV SRXUXLYL @ PIH ¢ GIVSRVMRQ GX
) RUDLWO RELOW ' XUDEQH DILQ GH SHWP HWH ¢

WRXV (DFFV ¢ GHV P RELOWYV GRXFHV Y«@®

WRWIOHWMA HE  &H ) RUDIMHWGL/SRQLE®! SRXU
GV VDDU«V $GROH TXL ®f VRXKDIMQW HQ
UHP S@FHP HQWGX 3DWH 1 DYLIR

3RXUTXH FKDFXQ VRIMDRMXUGX FKDQJHP HQW
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/D YLH LQWHUQH FKH] $GRQH HVW U\WK P &H ISQBING H UZRRRENWH
VRLU«HV V«PLQDLUHV &R@8PIEHOWHQY H URHXQUI RH YW
PHWWRQV WRXW HQ XYUH SRXU OH U«GXLUH WRXW DX OR

LQLWLDWLYHV SRXU ERY YLRRBQRMWRGHVSRQVDEOHYV

5«GXFWLRQ GHV G«EKHWV
VHQVLELOLVDWLRQ
1IRXVXYURGRXO D «G XF VG
G«FKHWMQ VHQVLELOLY®

FROODER WDRBNXYADHPHAW
G«GLRQVDOHPHR® DIWHUZ
DQQXKBAHWWHOBBUVXUWH

WK«PDWLTXHM URQQH P HRY
VRFELDOHV

7UDQVSRUWYV GXUDEOHV
3RXQRWVUHPLQDRQEXA®ADL
WURRYWV XHQRX¥KRLVLVERQV
GHVWLQ DWE R § V HEWHNDIFOX
QRVROODERUDIVMHO@RYFHUQD QW
OHD/FWL YQRX D LVRDXWUBKRL|

GH SURSRVPDMRULWDL GHRHQW
DFWLYLRE&R W R U L \&CH3/GYOGD

\RJD HW SURFKHV GH OD QDW>

3URGXLWY ORFDX[ HW U«XWLOLV
1IRXWDRXNIIRUOBBSWRSREHY
«Y2QHPHRQW QMO LIEGSUR[LPL
DY HFI® L KR%L OMW U R X YHIW H
GHQRWOLPHQRWMHQRWUH
V«PLQDAWBLBAWDXQIL@R X\
YHLOGR@WRSRDNRRLQV GH
UHSDV Y«J«WDULHQV

W «

~
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/ HVVH(}S\RD_(BBXI-\VVM\IJDOHPGQ/\MQVLELMD/FF—HWKDFX\Q)HGHVXMH\%
FOMKOHVTXQHROXWILVVRQWDYGHMP[HSULQFLSDBHPPXQLFDWALRQ
QRWUH U«VHDX VRFLIRWRDWIHRI®DH HW OD

(ITHFW LY HPKDQMW/H PDLQBHUVREQKDUGHOBRPRKQLFDWDRW®R Q
VWUHDXFEOMXD BRPPXQDXWY¥PQJIDJIGRGIB( &HWRRP P X Q D R MWW «
FU««M LGHSDUWDHMWUWHWWQB XPLa2YKOHVQ LW L D®/X8RIP/L\W&(HW
VHQVLELQRW IFBOODERUD W H)XQUHBXW R XAR QW VO L « V

O9RLFL TXHOTXHVY H[HPSOHV GH FRPPXQLFDWLRQ GX 6WUHDP (!

) IFKHVGBP SDFW

&KDaBIQI HV

1 RXV DYRQV SDUAAS« DX AKDIQJIH 0 D 3HWM
SOFW WHIWRXSDOWEAVGEH  FR@ERWDWXW
WHP SOMDQWXOH OUH OM CGH G« ¢ W«H
«FRAJI T XH HWRAD®!

ANNNNN\\N
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/ID)UHVT)XSK&OLPDOLSOHLQH FBIHQWEXE D UFRBUVQ W « J UDHF KR @ X H
QRXYHIROODERUPWHEW VW HUVR QXHRY $D U W LEFRLFSIWW H O IXKBW T X H
(Q ILQ G DQQ«H XQH QRXYHOOH DQLPDWLRQ GH VHQVLELOLVD
GWHOLHU 7REDHV«W« GLVSHQV« ¢ XQH WUHQWDLQH GH SHUYV

' WHPIRQ 5HVSRQVDE®N GH VHUYLFH

&RQVXADQW RX HQFRUH 0 DQDIHW/  VRXV

@ P RQGH HWMQYLW ¢ SDUAMFLSHU¢ XQF
) UHVT XH GX &@P DW







&KH $GROH @ GLYHUMW¢ O«TXIW HWAQFXVIRQ VRQWGHV YDMHIXW SRUAHV

GHSXLV QRV GKEXW &H@V FLVH WDGXLVHQWSDU ~ SIAHWY SUQFISDX[ ¢ G«FRXYUU
GDQV BV SDIHV VXLYDQWAV

(Q QRXV DYRQV ¢ QRXYHDX SRUA GHV LQIMDWYHV GH VHQVLELOVDVIRQ VXU ®f
KDQGLFDS HWUHQI RUF« BV UHWRXUFHV P IVHV ¢ GLVSRVIVMRQ GH CHQVHP E®Y GH QRV

FRADERWDWAXUWY DI 1Q T X L& DIHOWFRQQDLIWDQFH GH BiIXW/ GLRIW

3DUAFLSDMRQ DX ' XR' D\ DYHF DFFXHLOG XQ WIBJ LDILH HQ FRP P XQIFDVRQ
e 3DUAFLSDMRQ ¢ @ FRXUMH ) HWI5 XQ

e )RLP DAWRQ G XQH QRXYH Ut « LHQW KDQGLFDS

3 RXU DU GDQV FHWM YRIH _ORXY DYRQV DVRXW GHX[ SDIHV ¢ ORWH -OWDOHW

Q) 3 LIRF«GXUH KDQGLFDS

% 3WRF«GXUH GH P DQDJHP HQWG XQH SHU/RQOH HQ VIVWKDMRQ GH KDQGLFDS

(QIL@ O RFFDVAMWBHPDLGKHURS«HERX O (PSORHLBHUVRQQHYV

+DQGLFDS&HY+ QRXVYR@WQV L EQROWMRDHWX KD QGLAMY\V.VLEOHV
VXOLYD (QJDIMHUDYHUV XQ SRVW WK«PDWLTXH SDU MRXU

129(0%5(
{ Y
OLVH HQ FRQG\H D®HVHPDLQH
JREXWXU OHV KDQGLFDSWRIQXENUEOHYV
@)
=RRR/XU O HQGRP«WULRVH
/% 3DUWLFLSDXRGE) DX

4 S5DSSHO VXU OD GHHHPFRQ K M51H VD@ K B CAAMV K YD L O IUF



7

_

/

(QILQ XQH SRAWTXH GH SDUHQWD@W D « W G«S@®\ «H DILQ GDFFRP SDJQHU

DX P LHX[ QRV SDUHQW DYDQW SHQGDQWHWDS U V @ QDMDQFH GH BIXUHQI DQW
&H@ FLD SX YRW G XU JUWFH ¢ GHV LOVHUYLHZ V IDIVAV ¢ Gl | «LHQW SURI LY

SDIP L QRV FRADERWDWAXD/ HWFREDERWDWIFHV DILQ GH VH WDSSWRFKHU DX
P LHX[ GHV DWHWQWAV GH FHV GHUQIHW/ 8 Q TXHWIRQQDILH D «\W SDURJ« HQ
SRXU G« LOLU GV FKDQWHUY VXU DQQ«H

I

*XLGH G«GL« &ERQI«UHQFH WK«PDWLV«H

3DUAIH GH VWRXWAV BV IQ RUP DWRQV S&ROHA VXUD JHWMRQ GX VRP P HO
DGP LOMADWYHY DXVRXUGH @ SDUHQDA GHVHQDQW

$WHOLHU GH FRDFKLQJ

$WIHUGH FRDAKIQJ SDUHQW@Q SRUBQWXUG! We P H
52J6V P WV HNIOWLGIW



IN0PN / HELHQ -WH

&KH $GRQOH O EWHQ -WH GHV FREDERWDWAXW/ HWV XQH SURUW 3RXU
G« YHRSSHU ® EIHQ -WH DX WDYDIOGH FKDFXQ GHV DPMRQV RQW«W P IVHV HQ
S@FH DXVRXU GX ELHQ -WH SK\ VITXH P HQVDOHWVRFLDO 1 RWH REMIPAL HVWGH
FU<HUXQ HQYLLRQQHP HQW« SDQRXLWDQWHWP RVYDQW

0 $56 2 872 U5 (

7DE® 5RQGH VXUD SOFHGH® IHP P H
DX WDYDLOHWO< T XLDEWH
YLIH SLRIHWIRQQH@  YLIH SHUVRQQHM

&

0 LVH HQ SMFH GX GRQ GH FRQJ« HWGX JXLGH
GX SURFKH DLGDQWFKH| $ GROH

129(0 9%5(

0 RVVDQVVIDEDF FRP P XQIFDVIRQ SRXUMD
VDQW GHV FRADERWWAX W

1 RXV DYRQV «JD®P HQWXQ LQGH[ G «JD@V% HQWH GV IHP P HV HWGB KRP P HV
V « GIYDOWE SRXUM WRIM2 P H DQQ«H FRQV«FXWYH



'DQWXQVRQ G MID OLLODT XHOTXHV&HWWHQ V L E L OV \HDWAM. W® @ RW U H
PRLVOHYGRQLME¥FODUDLHQW U«VHDRFLIDWHSD® H&T XS HVH
TXH /HVY FROODERUDWRGEWVQRWUH VWUHDP (WKLTXH 49&7
HQFRXUDBJERQVHUWYQHI XLOLEUH

HQWWHHXUSIURIHV VL RQEKOIH o 8QWDX[ GH VDWLVIDFWARWY U «
SULY «$HL@HUHVWKXWEHWWR H FROODERUDWHXUV YLD OHXU
QRXVDYRQVR XKD LRAHW W UHD G $FWLYLW« PHQVXHO VXU O
OXPL2OHBLII«UHMAMWHRPRWUH GRLYHQW DSSRUWHU XQ FRPF
FDEL@HMOHSURPRXYORADUDOLW« OHXU VDWLVIDFWLRQ DX WUD
GHLHVWHERQGLWGERQWD Y B WO HQTX-WHV 5+ HQYR\«HV GHX]
FHOD V HVW G«URXO« HQ SOXVLHXUV SRLQWV

e 8QWHPDLGHHQVLELOLVOWLFRXUFHWWI Q«HRXWRXKDLWRQ
WHURHH49& 7GDQVDJOREDOLWRQW L @ XU WYWRHLHOSURPRXYDQ\
DYH¥QDWHGRHUVWWHUY HQWLIRRS R U W BAQZFSE 7H VR U J DQHSWD U
ELHQ ~-WDBWHWRFDSRXU H[HPSGHD X \WHHEYL. QDXYERXUUDLHQ
SU«YHQHAD6 HBHYQWHUYLHZWUH XWLOHV ¢ QRV VDODUL«V
GH QRVFROODERUNWH®HYV
GLDORUXE MV U D HIRIBYLW XHOV
ELHQ -~WUH



$GRQH RIIUH ¢ VHV FRCGBVFREGANLNRUFNHWDOBUHPLHUY 6HFRXU'

DLQVL TXH OHXU/BRHMQWREQWDXDWHRQYHY GH SUHPLHUV VHF]

SULPRUGLDOH HOWHY BHU RRWJEBY GH VLWXDWLRQ GH GDQJ
GDQV FHUWDLQV FDV GH VDXYHU XQH YLH

&RP P XQIFDWRQ SRH VXUQRWH UM-DX VRADAQMOH ¢ GRAFDVRQ GX @QAHP HOWGX 1 LQDQRHP HOWGH @ IRUP DARQ 36&

66

/H&RP L®/6( Y LYDR @W U HORPF L D«F RQ R P L W)RKK K DELRAQHD H U
OB KD QIF\W R XWR O 0D E R B 6 R@HADY FFLRP P H Q WLHIQ
FD@HHVRIDY VLV WDXQRHH UV RI@ B Q WP R XWR PP H V
UDYLV GH OHXU RIIULU FHWWH IRUPDWLRQ

JUDQORLYV *DVPRFL« FR IRQGDWHXU G $GRQH &RQV
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/JH&RPL®6(G $GRYPIOELDEWRQ/DFDUWRJUDHHRMIXUQLVBHXUV
BWUHOWPKLTXMI9&7DSUIMFRPSWHWYHQGIRVVLEDHHO HQYRL
O HQVHBEMMHKQYLURQQHPHGQGWIXKHVWLRQDOLGNRLYHQW
HWRFLDEHVHY FWLYE WERNDYWBHUHPSOLDYHF OHXUWEWLRQV
VSHEWWH VD G«PDUFKKMFKDWODEHOOLRRRHRWVILFDXWILRD V
5HVSRQVDEOHV RQW UHOX HQ WHUPHV GH 56(
3RXWVVXUFHHVXLYLXSU2GH QRVIRXVDYRQWRUPDO IOWW URLV
IRXUQLVVHXRXVDYRQWJIDOHPHSUNLQFLSHREMHFWEHY QRW U H
IRUPDOX QAR GBHFRQGXITWHYRXVG «P D UFKAHK D®WH/V SR QV DIEX®IH V
OHXWHPDQGRGWLIQBULQPX LBY YRXV SRXYH] G«FRXYULU FL GF
UHVSHFWHQWD QGBINIQENUHFWULFHYV

GURLWYV KXPDLQV «WKLTXH HWF

126 35-183$8; (1*$* (0 (176

5«SRQGLH ¢ QRVHQIDIHP HOW LOVIHUDHV

o 7DQVMRWP HUQRV SLRFHWXVHQ $ FKDW 5 HVSRQVDEBNV

o 5«GXILHQP SDPAD«JDW GHQRVDFKDW

e 9RBQW GHIDILH G$GRQH XQ FDEIQHA 1P SDRMBRVW

e 6HII[ HUGH RENMPWY TXDDEAN HAT XD

e )RWP HJU QRWH 5HVSRQVDE®! $FKDW HW \HQMEIDHU BV
DRKHWIXLY GH FKDTXH ST ® GH QRWH FDELQHW

~PSOLTXHU QRV IRXUQLVVHXUYV
e (QFRXUDJHU QRV IRXUQLVVHXUV ¢ DYRLU UFKH 5
e /HUIDLDB K« GHUHQVHBHEDRIBUL QF k B/HK\. T X H
HQ VLIQDQW XQ FRGH GH FRQGXLWH
e &RQVWUXLUH GHV FROODERUDWLRQV GXUD

&DUWRJIJUDSKLHU QRV IRXUQLVVHXUV

e (YDOX®GIWG «PDUFIBYGHQRMRXUQLVWHXUV
SUHVWDWDLUHYV

e &LEOHU OHV IRXUQLVVHXUV HW SUHVWDWL

e SROODEBYHBHVSDUWHQDIOURIDWHR RV
YDOHXUV
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3RXHQW IR QI RUPDWHERW[LJHQFHOWH U PGINFR U U X SMVBRIQ
WUDQVSDQRRFHR QW GLIQH KDUWGIWL FRUUKSKY LRSH XGWL K U
O XQH GH QRV WURLV OBDQMWXUVLWKHOOH GH

1RXWRXKDLVOREWBRVLWHRIXSUAHQRW OLHGRRP H«W D XW
SDUWHQEHER® I LD GEM[LIHDXQW RO « U PIQARHPDWLBHIRUUXSWLRQ
&HWWH FKDUWH VH GLYLVH HQ SDUWLHYV

e /HQJDJHPBBOIWQRY GLULJHDQWYV VXU OH VXMHW GH O DQWL
/IDQWLFLS®MMRQIJOHPHQWDWLRQV

/ILQWHUGIGFHWLBRQVTXHY GH FRUUXSWLRQ HW GH WUDILF G L
/HQFDGUHBHQWRY FDGHDX[ HW LQYLWDWLRQV
IDSU«YHQWHRSRWHQWLHOV FRQIOLWY G LQW«U-WYV
JHFRQWWPOR«F«QDW HW GX VSRQVRULQJ

1275(" (0 $58&+(

IRXWYRQW«GLDRWEBKDUW WL
FRUUXSWILLRJ X X QFD UW R J U DEBH\ H
ULVTXE8MFRUUXSWIKRIGRQHRXV
DYRQYD OHPX@B8W R F « G& UDHD HIUQWWHL
FRUUXSOVLARH) VLERBWROODERUDWHX U
FROODER WD WRH/EHYDWR KWWV T&EH
FRUUXSWILIRZL TX XQ ODQFHXU G DO
IRXDYRG@RPPNRXKBH3« SO R XQH
IRUPDWLRQRVFROODERUDWWER NV
H[SRV&FWHYLVTOHMPHO HWHQVLELOLVH!
HWGH OHVRUPHD X[ U«JOHPHQWDWLRC
H[LVWDQWHYV



&HWWH DQQ«H QRXV DYRQV SRXVV« GH QRPEUHXVHV LQL
UHJURXS«HV GDQV QRWUH SROLWLTXH GHV 5HVVRXU

'HVFRQGLWGRWQUDYDQDDQW«e
G XFROOD ER UD@SDXWV 5@W R Q
SDUFRXUBURIHVVLRQ®@BAQH
V HQJBIHVSHFRONHQV HB BoHY
SRLQMMVY GDFFRPSDJQ@MNBLHX]
VHV VDODUL«V

1IRWBKDWNH¥NHRPSREH D[HV
SULQFLSWRMMVMDFFRDGHBRYV
YDOHXUYV

e 3U-WBWWHQWQRD QWD D
V«FXUGWHPSOR\ /M DQWW

SURPRXYRWHELDORMRFLDO
JUsFH QRWU&B( HWQRWUH
FRQYHQWRR® H FIWIHYQHF DG UH
OHERQ QW DW L TDOHWH L@H
QRWUH HQWUHSULVH

(QFRXUDJHMR UPDW LHRO D
JHVWGREDUUL2DNMNWF GH
FROODERUBRW P XM HW
HQ VXLYDQ®H SU2V QRV
FROODER WY\ A YSWDW FR BHV
IRUPDWLEDRIV«UHDMWOWK XQ
FRPLW«GH IRUPDWHXUWBIW

OFELHQ ~WHUHRVROODERUDWHRUPDWULFHYWHUQHM XV

VRQWODF®K F XU GH QRYV
SU«RFFXSDWLR@&XV OHXU
SURSRVROVOH XDU U L YH
MRXU@«HQW «JU X@HRK® UWH
GH W«O«WUDYRXLOHQFRU He
O RSSRUWXGQGLWHUHIRUP «H

IDYRULWRQOHP@WRELOLW «
LQWHWRKEWPP PR QW &H
FRPS«WHQFHYV

6H FROQFHQWAXHUODGLYHUVLW «
XTXLW«HW QQFOXVLR®

JUDWXLWHPHQW )RUPDWLRQ VHQVLELOOQWWWEWROODERUDWH X

SUHPLHUV 6HFRXUYV

DYHEHV¥RPPXQLFDWQWEUVQHYV
HQBU«YHQDBWUF20 HPWQW

e $VVXUHU GH ERQQHV FRQGLWLROW @@ KU H @RV P « \HWH Q

W U D Y DJIDQJ D Q WH.RIQXQHH

U«DJLVVDOMHRWIIURF«GXUH

FRPPXQLFDWLRQ U«PXQ«UHG DOHUWH KDUF2OHPHQW

«TXLWDEOHPHQW

IDYRULVHU

O «SDQRXLVVHPHIR¥RUGDQ@W-QW H U G UBID \GIHWQ | D Q@WY
MRXUV GH W«O«WUDYDLO SDW UH]MP B B\ HWS H FONHEW R L W V
HQFRXUDHMBLHQ -WUH DX WHKXPDL®QUHVWBR@W RUPHV
O HQVHBEHQR W DO H I X[
U«JOHPHQWD®XRQRLWG X
7UDYDLO
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1IRXWYRQPHWINHQ HHQFRGHMFLGKYDORUDWWBRP S « WH GGFHOR V
FRO ODE R UDMRHXQIVE R UB\S U R MWD V V R F L DMRIVR QD U W LRHQM X
7 D O HERXMIL GE KM H X BHHW V R GWHLMQ V GDHO/F R LSHJ R | H V \HLORTHRT
DIHQDYHXEWD «IJDGHWKDQFHWFFRPSDJQB@WHPSOMOWHUQDQF
HWW HQWUH S UGHHINHHXIE-DBVO T P W V BT X D U WS BILURU L RXEHB HO L H X |
VRFLDX[ PRGHVWHYV
JHE X WV®MHO HRUIUQ LIRS SR UWSH3 k Wik R PKQNUI D ¥ DIBD X W I8 XDH X U
GLSOfPH
e 3RXORHQWRUHXWHDORIHG«YHORSIPRBRXYHGRRBW H Q AHHW
G DSSREIMHMIGH VHQV ¢ VRQ P«WLHU
e 3RXORPHQWRHE HXW<OD®HFRQILDEPWRH Q«WDRMGHW RXW HQ X
GDQWHE «PDUF KN®D/W U D WHUHF KH U& KHHWWD OH WM Q HD L G H
SURIHVVLRQQHOORXIURHAKXMXNWW DSSRUW«H

. PHQWRUV $GRQH MHXQHV
DFFRPSDJQ«V

e DOWEBBY WURXY«HV &'— VLIQ«V
HW 9-( ODQF«

1275( %4 $1
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/D56 (FKH$GR QAR QW LE % MBI PURIXON LJ @HO D LGB XSDUWD JH
S R XQ R WMUW U HEIRFF L « (\)IHO| HFAHG H U QR H D QEMPDUD X GLHAMI XOL2UH YV
DYHF DVVRF LEDN&RIB X HE 3SDULNVSGRQLH@GRQLH GONY HQHW
SRUWHRWRQWILOHD UWLE E$HPWD UD X GIHI F F X H L COOMMRBK M Q H
ERLVWVEK®XGHEHUVRQ®BIQWHEHVR IO R XM SSR U \EBMBEK D OH X U
KXPDLOHV REMHFWLIV GHV FDI«V GH UXH VRQW GRXEOHYV
e /| DFFXHIMD 5 U «VHQFHE « Q« Y RDHIBUR SR VBIQ®H U V R QXQGIV
UHQFRQWUH FKDOHXUHXVH HW IUDWHUQHOOH FHQWU«H V.
e /DFU«DWG&ROQ HIQWB HJ HO D WE RIQIVE DHNFFHSH U V R @EFHFX H LSOO H V
O HQJDJHPHQW U«JXOLHU GHV E«Q«YROHYV

1275( %+ $1 e VHVVLRQV GH &DI«V GH UXH RUJDQ
e 30XV GH DGRQIWW@V PRELOL
e SQHFHQWDGBIKHUVRQQHQFRQWU«HYV
FKDTXH VRLU
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& H WDAQHD ¢IH) FROHAG R Q L M Y\R QM W U RXRYXOE R Q GFHD X \DHK W FXHU
FRXUVROLGDQMMNWRBW ERIRGYHVWL $83DUDQFBIQGLEBRSU

G« IHQ ®WEURIGWM® H U VR GHXM VW X DAAHK R Q G L A BESHO H XIUD\P L OlD® V
FRXUBRGRDUFKGBOWPE NP (QRFWRHEQMXISWKWRXW I@OQRWVRFLDWLF
2G\VVHDXIDLGH O DD XWAVRH) WUHED QF BMVHLBRXUSDU GHQRYV
FROODERUDWHXUYV
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'XUD Q@B «ULRIGBH~-WIBHWLG DQQ¥GRQHSURSRIWHFROODERUDW H X
G RITOHUWFRO&B(GHR-OXQBVVRFLDRALRQV U L BXWIEDD DKSH 2 V
GH SHUVRQQHV DEFXHLOOLHV SDU OHV 5HVWRYV GX &RHXU SI

&HWWH GLVWULEXWLRQSWRHMPLLCIDH V H LI «3WX« &BBEHL QHW
[H\D XW DHO\WQ « R XVY LRRWID QEM¥ROOHFWHWHPHGWWVROOHFWHYV

GHMRXHRMAQFRGH¥ROOHEWHVWLQ®MMHP® HMVW R XVYRXKDLWRQV
SRXUVXLYUH FHV DFWLRQV VROLGDLUHY GDQV OHV DQQ«HYV
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,QWLWXO«

(IMTHFWLI WRW

(QWUH HW O

(QWUH HW

(QWUH HW
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(QWUH HW

(QWUH HW
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,QWLWXO «

SRXUFHQWDJH GH
HPSOR\«HV SDU U
O HQVHPEOH GH O

SRXUFHQWDJH G

SRXUFHQWDJH GH
RFFEFXSDQW GHV S
'LUHFWLRQ

(FDUW VDODULDO G
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,QWLWXO«

1RPEUH GH SHU\V\
IRUP«HV DX[ 3UH 1&
6HFRXUV

1RPEUH GH SHU\
D\DQW VXLYL OD 1&
56 (

- (ABa T« TpM.A <A pg pAa--

,QWLWXO «

1RPEUH GH IRUP
SURIHVVLRQQHOOI

OR\HQQH G KHXU
IRUPDWLRQV IRX
HPSOR\«

1LYHDX GH VDWL
PR\HQ VXLWH ¢
IRUPDWLRQ

3RXUFHQWDJH G
DQQXHOV U«DC
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1 RXV DYRQV FRP P HQR« QRWH EHMMOMRQ ( FRODGLY HQ SRXU WFRP SHOVHU
QRWH G«P DUFKH 56( &HWA DQQ<H ®N P HP ELHV GX &RP IW 56( G$GROH VH VRQW
P SATX«V GDQV GH OQRP ELHXVHV LOMDWYHY D DQW XQ LP SDFW SRV XU
GHQYLLRQQHP HQW®1 VRFLDOHWB! VRFL«VIDO

SRXUQRWH « YDOXDWRQ QRXV REWIQRQV @ QRW GH HAQRXV QRXV KMARQV
GWRWP DVEAQV® 2P H SHIFHQW®H GX FOWHP HOW &HD VI QULH TXH $ GRQH D XQ
VFRWH VXS«UHXU RX «JDO¢ GH \RXWAV GV HOAHSUVHV « YDX«HV SDU ( FRO DGV
&HWMA EH® SLRJIHWMRQ QRXV SHWP HWGHJIDIQHUM P «GDL@ GRU

$X GHO® CGH WHRP SHOWHU GV HQIDIHP HQW GX FDEIQHW FHWM « YDOXDWRQ SHUP HW¢
$GRQH &RQVHOGH FROWXHUVWD I HXLA GH LRXWA 56( SRXU GV DQQ«HV ¢ YHQWU 1 RXV
«VRQV HQ FRXLY GH U« YDXDWRQ ( FRODAYV HQ




'DQWFDW«JROYHURQQHPRYWYR QD JIQ «

SRLQWWBOXVLHDEWHRQWSHUPVFHWW H
SURJUHVQRR@PPERWWHORRDUERRXXQH
QRXYHOBHPDWLREY GISRQLEGHRXUOHYV
FROODERUDWHXUYV

3RXWIOFDW«JRGRFHLDOURLWXPDLQYRXV
DYRQYDOHPHIQW« SRLQMEBOXWUDSSRUW
¢ QRWUH GHUQL2UH «YDOXDWLRQ
&HODH[SOISDXMHDRUPDOL\VTHY RRIQRO LWL T X H
GHYHVVRXUKHPWDLQRXD XS «SORLHPHORW U H
30DQ $FWLRQQDULDW 6DODUL«

'DQVWO FDW «JRWHKL TXHRXPY R GW R J U H/W «

SRLQWMNTXW «FRPSHQMMIIRUWXU QLW
O DFFAQWXWFHVXMBWHBRWGKPDUF&H
WUDQVSDUBQRMH FRUUMNS\S UR® HF\@HRQ
GRQQ«HV SHUVRQQHOOHYV

(QILQRX®RXVRPPHNP « O L RAJXQYFDW «JRULH
$FKDWHVSRQV DIE®AMXG « SOR L H BHDRW U H
SROLWISFXIDVBYWVSRQVDEDOBYD T X HDROH
DYRGWRJIJUHIMM/ « SRLOQWRXVYR@RXKDLW «
PD[LPL\OHM IRUAMXBH X MIHIW® DYRQW «HOOH
PDUJEHSURJUHVNWRRXVRPPHWU3VH GWH
FHWWH GHUQL2UH



' DQV ® FDGLH GH QRWH G«P DUFKH GH
WGXPMRQ GH  OQRWH  HP SUHIOW
HQYLLRQQHP HQVD® $GRQH D LHORXYH®
® WDOVDVMRQ GH VRQ ELDQ FDLERQH HQ
FREDERWDWRQ DYHF ®1 JLIRXSH 0 DIHIMQ
3DUQHY 5«DD ¢ DIGH GH @
SOWIRPPH 6ZHHS  FHW H HUFLFH
SHWP HWGH P HVXUHU QRV «P DMMRQV GH
JD] ¢ HIHWGH VHUH G IGHQWIHU GV
SUQFISDX[ SRWWV GILP SDFW HW GH
VXLYLH BIXU <« YROXRQ GDQV B WP SV

&H WDYDLOFRQWIXH XQ Y« UVBE®! RXWO
GH SIRBIH SRXU RUHOWU OQRWH
VWDWJIIH FOP DW GIlQIU GHV DPIRQV
GH U«GXPRQ FRQFU VIV HWP HVXUHU BV
SWRIW V UDOV«V GDQV & WP SV 3DUFH
TXH P HVXUHU HWIQGLVSHQVDE®! SRXU
DI  FHWMA G«PDUFKH  VIQWFUW
SGLOHP HQW GDQV QRWH HQIDJIHP HOW
HQ IDHXU GXQH DP «QRUDWRQ
FROMOXH GH OQRWH SHURUWP DQFH

HQYLLRQQHP HQVIX®

&H GHX[ [2 P H ELDQ FDUERQH P DU XH XQH QRXYH@ «VIDSH GDQV QRWH G«P DUFKH
GH WDQWIMRQ FIP DI XH ,0QRXV SHUP HWQRQ VHX®P HQWGH VXLYUH O« YROXVIRQ
GH QRV «P DMMRQV GH JD] ¢ HITHWGH VHUH P DLV «JD®P HQWG « YDOXHU 0P SDFW

GHV SWHP 12WIHV DPMRQV HQIDI«HV HW GIGHQWIHU GH QRXYHDX]

G DP «@RUWDVRQ

GIYLIHWY

/ HV JUWDSKLT XHV VXLYDOW S U« VHQWQAD Lk SDUMRQ GH QRV «P DMAMRQV SDUVFRSH
HWSDU SRWH G «P IMWRQV &RP P H ®RU/ GX SU«F«GHQWH] HIFIFH ®1 VFRSH
WHSW«VHQW @ SDUN® SOV P SRUBQW GH QRWH HP SUHLOWA FDUERQH ,OHW/
SUQFLSDBIP HOWFRQWIX« GHV «P IWMRQV @«HV ¢ QRV DFKDW HWP P RELOVDAWRQV
DIOVL TX ¢ QRV G«S@FHP HQW VRX@QDQW AP SRUBQFH GH SRXWXIYLH QRV

DRARQV VXUFHY SRWHV P DMIXW/
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( Q VDQWTXH VLJQDVDLLH GX 3DFWH 0 RQGLDOGHV 1 DVIRQV 8 QLHV GHSXLY  DQV
$GRQH VHQIDIH ¢ VDQJIQHU VXU BV 2 EMFMV GX ' « YHRRSSHP HQW' XUDEGH
TXL\ VROMIDWDFK«V 6XUFHV  2'' $GRQH HQ DWHLQWG«M 6 DFKDQW
TXH QH QRXV FRQFHUDHQWSDV LOQRXV UHWH VHX®P HOW 2' ' ¢ DWALQGLH

3RXUQRXV FHWHQJDIHP HQWHWAB! UHI WG XQH LP SQFDVIRQ DXSW V GH FDXVHV
TXL OQRXV VRQW FKaUHV DJIU SRXU CHQYILRQOHP HQW |DYRUVHU
O«SDQRXIMHP HQW P DLQWHQLU G«JDOX HQWH GV LQGLYIGXV VRXVHQLU GHV
SRSX@WRQV HQ Gl | LFXOW

7RXWFHD QRXV SRXWH ¢ FRQWIDP P HOWFKDABIQJ HUQRV DP ELMIRQV 5 6(
' «FRXYWH FLGHWRXV TXHW 2' ' QRXV DYRQV DWAIQW HWTXH® 2' ' QRXV
GHYRQV DMALQGLH

1RQ FRQFHUQ«V

2'"¢ DWWHLQGUH







FRQILP H QRIDJH GH @ G«P DUFKH 56( GH QRWH FDELQHWGDQV
QP E®l GH QRV DPWMWYV HWGH QRV HQIDIHP HQW * iFH ¢ @
P REIO/DWRQ GH QRWH &RP W 56( GH VHV VWHDP V HWGH CHOVHP E®! GH
QRV FRMERWDMXY/ QRXV SRXUXLYRQV QRV DPMRQV HQ IDYHXU GH
CHQYLLRQQHP HQW GX ELHQ -WWH GH QRV «TXLSHV HWGH QRWH LP SDFW
VRFL«VIDO

1 RXV WVRP P HV [IHY/ GHV DYDQR«HV W<«DD&<HV AWM DQQx«H HWHRQYDLOFXV
TXH KKDTXH 1QWOWYH FROWEXH ¢ IDLH SWIRIWIHWHU GXWDEGP HOWQRV
SWIDWXHV  &HWHQIDIHP HOWFRM@FW SHWP HWE HKDFXQ GH SDUAHSHU

DPAYHP HOWDX[ WDV RUP DARQV SRVMIYHV TXLQRXY HQRXUHQW
1RXV UHP HARQV «JDBP HQW QRV FIHQN HW SDUMQDILHV SRXU GIXU
FRQI LDQFH HWBIXULP STFDARQ ¢ QRV FT\WV

(Q QRXV SRXWXLYLRQV FHWH G\ QDP LTXH HQ UHQ RLIEDQAQRY DPARQV
HWHQ G«YHBRSSDQWGH QRXYH@NV LOQMDWYHY UHVSRQVDEGN DYHF O

YRBQH FROMIQM GH FkHU XQ LP SDFW SRUMI HW GXWDE®! SRXU
CHQYILRQQHP HOWM VRA«\W HWQRV FRAERIDMX LY/
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