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“H FRP P HQFHLDV FHV @IQHV HQ YRXV DGUHADQW DX QRP GX FRQWMO
P XQLFLSDOHWGH P RL P =P HVRXV QRV YA X[ SRXUFHWMA DQQ«H DIOVLTX ¢

YRV SLIRFKHV

4 XH FHWM QRXYH@ DQQ«H VRIWULFKH HQ SLRMW HQ P RP HQW GH SDUMIH HW
GH NRLH

(Q QRXV FROWQXHLRQV ¢ WDYDLAHU SRXU YRXV 1 RXV P HAMRQV VRXWHQ A XYUH SRXU | DULH
GHO D] HIR@ XQHFRP P XQH DI UDE®! ¢ YLYLH

/ IDOQ«H D YX @ U«DOVDARQ G XQH DLLH GH MIX[ SRXU BNV VRXWSHAW & HAXQ LP P HQWH
VXFP2V SXLVTX HT Ve GXLWBN | DP LGBV GV @ VRUAH GH O«FR®Y SRXU SUHQGLH @1 JRYAMU HAAWH
G«WIQGLH SHOGDOQWE®! Z HAN HOG HWGBN YDFDQFHV VFR@LLHV

8 QH FOY VUH DLOVL TX XQ DP «QDJHP HQWSD\ VDI HU YHULRQW®! NRXU DX SUQWP SV

' DQV B FDGLH GH 9 LADIHV G$ YHOLU QRXV E«Q«I LFLIRQV GXQH «\WMGH HOWE UP HOWSUWH HQ
FKDUWH SDUQ{ VIDW/ HFDELQHA? 8 UEDQLVAMV WDY DLAB VXU B YRGWKUEDQLVMITXH HWSD, VDI HU GH
0 D HR@NV XQ SUHP LHUUHQGX VHLD SUVHOW HQ | « YUHUHQ | ROPARQ GH QRV GHP DQGHV

6R\ H DWXU« GHQRWH HQIDIHP HOWSRXUO D HIRAH HASRXUDP «@RUHU QRWH TXRWGLHQ

, VDEH®M 3 «J XLAXH
0 DGDP HO DUH
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/ THQWHSUMH / $3( " $* 1 ( HWMOQWIUYHQXH P L VHSWP EUH SRXU H | HAWHU
GHVWDYDX[ GH SRLOWE WP SVVXUGV YRLIHV FRP P XQD®HV VXLY DOWA

e FKHP LQ GX <HU
e FKHP LQ GX &DS

e FKHP LQ GH @ %DUMH
« SRXWIGX/DF

e 5RXWM GH/ DUHXO
e 5RXWW GH@®/ DQGH

( @H D «JDBP HOMUHSUWY HQ VRVDAQW HQGXIWEL FRXFKH & LHY-\WP HQW
GX FKHP LQ GH/ DWHXEH

/ THQWHSUMWH %7 36 D GHVRQ FTW W«DDV« GV WDYDX[ VXU RXYLWDIHY GIDUV
GH @ FRP P XQH GEXWRFVREWH / HV WDYDX[ FROVWWLHQW VXLY DQWOV
RXYUDIHY ¢ UHSUHQGUH GHV E«\WRQV DSU'V SLTXDIH HWWDMWP HOWGHV
DFIHWV HWe P HMWH HQ SMFH GHY HOLRFKHP HOW DILQ GH SLIRWJIHJ GV
EHWUHY DP ROVWHWRX DYDO

/H 2P H HWGHQLHU SDWDIH Gl«SDUHXVH H I HRAW« SDU GHQWHSUWH
' DQLHO/ $&$"' < ( D HX @HX 1LQ RFVRELH G«EXWQRYHP EUH DYDQWOV
| WAV GX YLGI H
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1 RXV DYRQV GH QRXYHDX VR@FLW & FRQWH.OG«SDUMP HV2O8 7' GI2 UMH|
SRXU@ WFXUVMRQ GX FDUH RXUI 5 5 XHGH® &DUS LH

$X UHIDUG GH BXUW/ SURSRVVRQV HWDSW'V GH QRP EWHX[ G«EDW HQ
FROVHLOP XQLFLSDO QRXV DYRQV YDQG« @ P LVHHQ S@FH GH  «FOMVHV ¢
VMH H S«UP HOWO

( @N VHIROWSRVMRQQ«HY YRLU VFK«P D FL GHWRXV GDQV B FRXLDQWGEX
P RLVGX HUWLP HWH

&H QRXYHDX GLVSRMW WHLD FRXS& DX UHWDMGX VHQV LOVWAUGLIWWUXH GH M
&DUS UH HOWH D 5 HAMD UXH GHV «FRGV

/ H FRQVHLOP XQLFLSDOD | DIMFH FKRL FDU G VHQV LOWAUGLWRE Q. HDLWMHV
XVDJHW ¢
e FLUFXQ®HU UXH GHV «FROV R» GH QRP EUHX[ HQI DQW VROWSUVHQOW HQ
GEXWGH P DWQ«H HWI LQ GIDSW:V P LGL
¢ HP SUXQWU B FDUHRXU 5'  LRXW GH / DUHX®! TXL QIRIIWH SDV
XQH ERQQH YLVLELOW
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8 QH EH@ P RELOVDARQ VXU@ FRP P XQH SRXU@ U<FROM GH | RQG SRXU@ UHFKHUFKH

1 RXV SRXYRQV VDXXHUVRXV FHV H | RUN TXL RQWSHLP LV GH UHYHOWHU@\RP P H o)

/ DP DIVRQ GH UHWDLW HWBN 7 RXMMP < RXHQV RQWRUI DLV« XQ FROFRXUY GH EHIRW HAWYHOW
GH P DGHBLOHY HAFU-SHY

4 XIGBVGH  HAUHSDVFKH -HDQ / «RQ &RQG«LDQQH

/ D ELEQRW TXH D RUJ DQLV« XQH SL2 FH GH W«a\WH

| HYDWHW

/ H7 HQQLV

0 D} HIRADV &XOUH/ RIMLV

/HV DP LV GX 7«&WRQ DYHF @ WDGIMRQOHMI P DUFKH GH 5RP DLQ HW®XU * DUEXUDGH
DFFRP SDJ Q«H GH YHQW GH FDNH HWP HUY H.QBV

0 HUFL¢ VRXV SRXUYRWH HQI DI HP HOVWHWY RWH SDUAFLSDAWRQ
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&IHVWDYHF XQ 1WDQF VXFPRV TXH
VH VROWGCLRXGHY BV | -\MV

0 HUFL DX &RP LW GHV ) -\ SRXU
FHWH EHTH RU DQLVDARQ HAE VRXV
BV SDUAFLSDQW

1 *38% ) * ' 4.

8 QH YHQW GH ERLY WS U«YXH SRXU GDXVRP QH

6L YRXV -WV LOWUHW« H  SU2 H GH YRXV LOWUWIH DSUV GX VHFU\VBUDW
DX

RX SDUFRXUJHO¢ P DUUH P O HIR@HV# Z DQDGRR U

1289($87« 35(0 "(5 75”0 (675(

/ X\ VHQ%«DUD XQHDSSQFDMRQ P REL®Y
WP S®I HSLDVIT XH SRXUVXLYUH COPD@A¢ GH
0 D] HIRGN HQ GLLHFW

| DFRP P XQDXW GHV FRP P XQHV P HWHQ S@FH XOH DSSTAWRQ
FRP P XQH ¢ VRXV H@I SUHQG «J DOP HOABI FRYAM VD AKDUIH
( @1 VHLD GVSRQEE®! GDQV B FRXIDQWGX P RV GH ) « YUHU

VDEH@H 3 «J XLBEH HQ FKDUH GH @ FRP P XQLFDVWRQ ¢ @ &&/ %
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&RP P H FKDTXH DQQ«H @ FRP P «P RUDWRQ GH GDLP LMWFH GX
QRYHP ELH VIHMG«URXGXH GHYDQWM P RQXP HQWDX[ P RUV

3RXU @ 2WH IRLY FHWM DQQ«H HW¢ @ GHP DQGH GH dr 1 $&9*
2 11IFH 1 DARQDM GHV $ QFLHQV &RP EDWEQW HW 9 LFWP HV GH
* XHUHV GHV 3\ Q«HV $VIDQWIXHY XQH GMWAH H WP HP HQW
SRLIQDQW HQYR\ «H SDU XQ VRGDWE VD P 2lH D «W OXH SDU GV
HQI DQW GH G« FR®1

3RXU SURARQJ HU FHWK EHGBY LOMDWYH QRXV DYRQV G«FLG« GH SHIWVRQQD@VHU FKDTXH F« <P RQLH
GX PDLHAMGX OQRYHP EWH SDU® GFWUH GIXQH GMUH GIXQ P RWRX @ SUVHOMMIMRQ GH QRV
NHXQHV GH @ FRP P XQH VRP E« DX FRP EDADX FRXW GHV FRQI @W SDW«V

&IHVWSRXUTXRL QRXV I DIVRQV DSSHO¢ YRWH P «P RILH HVYRV DUFKLYHV WL YRXV G«WIOH GDQV YRV
IDP L@V GHV SKRWRV RX GHV GWMHY XQ SHAMM W GH SUMMMRQ GX VRGDW FHD QRXV DIGH.DWE
UHQGH KRP P DIH DX[ HQADQW GH 0 O HR@NV WP E«V SRXU @ ) IDQFH 6L YRXV DFFHSW GH GV

SDURTHJ QRXV VHLRQV H WHP HP HOWKRQRU<V GH QRXV HQ VHUYLU DILQ GH SUMHQWU FKDFXQ GIHOWH
HX[ SRXUQHNIP DLVRXEQHUGXUVDFUI LFH QHNIP DLV GV RXEQHU






/ THDX HVAYLMEB! SRXUQRXVVRXV

/ THDX SRWE®! M«FRX® GH QRV LRELOHN QRXV @ EXYRQV HIBI HWA
LOGNVSHME® ¢ @ SLRGXPWRQ GHQRV ELHQV GHQRVDIP HQW HAGH
QRWH «QH.ILH

/ IlP SDPWGX FKDQIHP HOWFTP DATXH VXU ®1 P\ F®1 GH @HDX QRXV
FRQGXIW «FRQRP VHUAHDX HAE P LHX] @ SDURIHJ

&IHWBRXUNXRL QRWH W QAFDAGH @HIX @OFH XQ SLRMWGIFRQRP [H
HAGHP DAWMVH®FRQVRP P DARQ GHDX

/ IDWRADARQ ( FRF QH HA®I 6\ QAFDWVGHY ( DX[ / X\ * DEDV / «HV VRXWOXV SDU @ JHQAH GH QHDX
$ GRXU * DLRQQH RXYUHQWKQH FEP SDJQH GILOVAUSWRQY DX SUHP IHU' «I L( DXISWP IVHDX[  KDELMEQW
GV FRP P XQHV GX WUWRILH GX W QGFDW SRXU VH AKDOIQIHU GDQV @ WGXPARQ GHV
FROWRP P DARQV HQ HDX SRWE®! / D SDUAASDARQ HATEWH JUDMIWM HARXYHIM ¢ VIRXW HAVRXY DX[
SHIMVRQOHVMVHXGVFRP P HDX[ FRXS®V DX 1P LV FR®JIXHVRX DP L HVY

1 RXV SLRSRVRQV GDFFRP SDIQHJ BV [ R HY YRBQELLHY GH P DU/ ¢ MLQ GOV @ WGXPARQ GH
GXU/FRQVRP P DARQVHQ HDX GH SDURTHUGHVH S«UHOFHV GHP LHX] FRP SUHQGLH G HOWX[ \XU®
WULLVRLLH HAGH GFRXYUU GHY DAMAHY ¢ WDYHY GHV DMIHY/ HAGHY YWY SRXU SUMHYHU FHAM
IHARXUAH / RIQ GHDFRP SWMARQ HAGH @ SHURWP DOFH ®1' «I LSLRSRVH XQ HQIDIHP HOWQGLYLGXHC
HAFRGPN R» FKDFXQ SLRIUHWH ¢ VRQ U WP HGDQV B YROMRQ GHVHY SUDATXHY

/ DFDP SDIQHGLQVWAUSWRQ HNRXYHIM

) DWV SDUNVGH YRWH LIOMFAWRX GH YRWH
YREQW GH SDUMASHU HQ «RULYDQW ¢
GH LHDXSWP [MH# HFRFHOHIU

RX HQ DCSSHIQWDX

/DEH@ 3 «JIXIBH HQ FKDU H GX G« YHERRSSHP HOWGXUDE®! HWGH @ FRP P XQLIFDMIRQ
DX WM QGIFDW X\ * DEDV/ «HV
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&HP RLV GIRFREWH QRXV DYRQV SDUAFLS« DX FRQFRXW
GH @ 6HP DLOH GH G«<FUWXWH /H WeP H «\BMWm / H
FRXUDJH } 1RXV DYRQV WIQFKL SXLV «FUW GHV

E SKWWHV TXL SDUDLIHOWGX FRXWDIH 1 RXV GV DYRQV
RA UHFRSL«HV VXU GH NRQHV |HXLAHV FRQRU«HY SRXU GV

HQYR\ HU DX[ RWDQLMVODWAXWY 1 RXV DWMQGRQV OV
UVXQDW

0 &H FROFRXW HWVRXYHUME VRXW® P RQGH DARWY ¢ YRV

SKXP Hv ADQ SURFKDLQ

| DFOWHGH &3 &( RFFMQ

$ TXHW P HV GRAREWH TXIDYHP SDUAFLSDWDX FRQFRUY GH @
6HW® DQD GH GHVFUWIWD /R WP D TXEW m /R FRWDWH }
4 XIDYHP  SHQVDW SXIWK  HVFUXW ILDVDV TXL SDUDYDQ GHX
FRIDOUH 4XH @V DYHP FRSIDGDV WXV EHJ NIV KXHEDV
FRARUDGDV HQW HQYLDU @V DXV RUWDQ] DRW 4 XIVSHDP @
UHVX O

$ TXHW FRQFRWY TXIHL XE2 UAD VRWAR P RQGH DDYHW JDKDWV @V
Y WV SOXP DV ADQ TXLYLHQ

| DE@MWD &3 &( ELDQIXD




6RUAH/ DQGDUN

/H YHQGUHEL  QRYHP EWLH QRXV \RP P HV D@V DX @F GH
@B\ IXHBRQUIXH SRXUWDOVHIGHY RHXYUHV GH/ DQGDUN

/ H @QGDUNE FVWXQH | RUP H GDUMFRQMP SRUDLO TXL XWIMVH GV
«@P HOW QDXUHY FRP P H P DWUDX[ HMRL® GH IRQG SRXU
FUHUGHVA XYURV «SK«P @ UVRX SHLP DOHOMV

3RXUQRXV LOVSLLHU QRXV DYRQV UHIDUG XQ 1L GRFXP HOWLLH
WXU$ QG * RGBVZ RUM\  XQ DUAMM TXL SLDAITXH B @QGDUN

1 RXV DYRQV Pk« GHV RHXYURV HQ JIRXSHV HWVHXY 9RIFL
TXHIXHVH HP SOVHQ SKRWR

&HIALOHV RHXYUHV ROWG«M GLVSDUX P DLV @ FDEDQH HASHXW
—WH HOFRUH YIME®

| DFODWH&0 &0 ELDQIXH

6RUACD/ DQGDUINV

/RAY«Y GHQRYHP HTX2P DQDW DX @F GH GbLJDIRQID HQW UHDT) DU~ EWDV GH/ DQGDUN/ R
@QGOUATX H.XDI” UP DG DUNRQWP SRUDQX TXLHP SGID@VHBP HINQDMUDXVFRP P DMUDXV
HWMD GHKRQVHMW FUHDU” ELDVARUBVR SHIP DOHWY GHVER WP SV

7¢ QUVIQVSILDU TXDYHP HSIDAXQ 1P GRAXP HOELL VXV $ @B * RGVZ RUM\  XQ DUARE TXL
SUDPWED & @QGOUN

4 XDYHP FUHDW ELDVSHJJLRSVR VRO 8 HDWV TXDXTXHVH HP SBVHD I \R

' DXEXDV" EWDVTX DQNI GHAVCSDUHMKXWP HV @ FCEDQD TX HLB@ X HIT¥2 D YHSHEH.D

| DFDWD&0O &0 ELMQIXD
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(Q YRXV DYH| pW HQFRUH QRPEWHX] SOV GH i YHQU SIRFKHU YRV GIFYUHV HOAH GRV P XU/ SHXWr WH
SDWPL BV SV GH QRXYHDX] @VUHV DFKHWY FHWM DQQoH \VDQV FRP SWIU BN RXYWDJI HV UHQGXV GIVSRQE®V
JKFH] %ECQR @ ELEQRWGTXH Gp SDUMP HQB®! HWOIV QRP EUHX] GRQV TXL ROMHWRIQAMGRY pVBIqUHV 0 HUFL ]

VRXV SRXUYRWH FRQ LDQFH HWD J pQo UIRVIME DYHF BT XH@N YRXV SDWAFLSH] DX G\ QDP VP H GH QRWH XFWUH

/D ELEQRWGTXH FHWWDXWL XQ @HX GH YIH HWGH UHQFRQAH SRXUVRXYV Re GRQ VH SOIWj r WH HQWHP E®I HWRe

U VRQQHQABN DFWDQY QMgUDLLHV p YIGHP P HQVHWSO @ HP HQAVRXY BNV WP SV I RW TXL | ROAGRWH TXRWGLHQ
SHVRXUHQ LP DI H VXUVRXV FHV EHDX]  LOWBQW SDWRJ pV DXVRXUGH @ GIFVKUH HWELHQ SOV HQFRUH
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- F1IRW1SOF (BIA CPN (BHOF R0 JFBVSPOFSF &HW DQPpH SX]&V RW pW
" WFCES/ P MOFTUROHQBS BBCIRFSNPT DWHP EQV SDUGH QRP EBHMHY SHIMA HWY

JUDQEVPOQ/ 8QEHOHHPSBI CGH O

IR pSBRXYPH] I DIBH HQHP BB

. JFFOMNJ & . BEFBOFBVBOUMBVCF 4BCESF $0 --865&

0 DGHDICH HQADQVADXYDIH HVWP S \WHXAH  GoEDUXH DX

KDP HDX GHVO RQHVR YIYHQV RX SCUMKKIYHQNV BN MP HBA
$P B HVS HIY HABIXUI DP I@ HADYHF 0 DEHDIQH FRP P H XQYHQW

QRAYHDX ERAFXOQVER BUH p WWECHAD Yo OQNBVI XUHXAY GH IYUH

" WD DF EFSOFSSN BO ( PCDPV.EFT MD' FOT
ABCESCF $PWAWF DPOBNF TPO WBWIQU EF
DPOVTF CSNBAF S EB- M VN BD EBOT TFT
QPEERS B BYWS EBOT TB TQWCERS
NQBDBOW FU EBOT OF BCHVF QP LRWF
VORVF Fif TBUBB- TVSHBB CFBWY N” NF
EFTN PU FUEFT N BVY AT QUT TPN CS-T

SHWRXYH pJ DBP HQARXY FHV SubFp GHQN URP DQ/
& Mt -At € 9ESAYRT ¢ x2T AE€% s WBE; %o
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5DSSHOGX 7IWH9 DUAFBNV HW GX

52 JOP HOWSDQMILLH' «SDUMP HQVEO
UHDW VDX[ QXLVDQFHV VRORUAV

$ UAFOH E 7WDYDX[ HEUFR@JH SDUGHY SDUAXQH
/ iV WDYDX[ GH EUFR@MIH RX GH NMUGLQDIH W«DDMV SDU GHV SDUAFXQ@HY ¢ GDIGH GIRXWY RX
GIDSSDUH.Y VXVFHSWE® GH FDXVHU XQH J-QH SRXU G YRIMQDIH HQ LDLVRQ GH GIXU LOWMMW VRQRUH
HQ SDUAFXQHJ WY TXH VRQGHXVHV ¢ JOJRQ ¢ P RWXU WHWP LTXH WRQERQOHXVHV SHUFHXWHV
LDERWXVHV RX WFLHV P «FDQLTXHV HW  QH SHXYHQW-WH H | HAM«V TXIDSWV DYRLU SUV VRXWV GV
P HVXUAV XWBN SRXU SUVHUYHU HAEB1 ULHSRV HAMD WDQT XLADW GX YRIMQDIH
6L P DA U« FHV P HVXURV VRXWUVTXH GH J-QH GX YRIMQDIH QH SHXWSDV -WH «FDUA FHV WDYDX[ QH
SRXURQWWHH «FXWV TXH

OVMRXWRXYWDEGVGH K ¢ K HAGH K ¢ K

OVVDPHGEVGH K ¢ K HGH K ¢ K

GOV GLP DQFKHY HIRXW I «U«VGH K ¢ K
$ UAFGH E 9%4XIWGHV DQLP DX[
[ iV SIRSU«\BLLHY HWVSRWHWHXWY GIDQIP DX[ HQ SDUAFX@HJ GH FKLIHQV VRQWWIQXV GH SUHQGWH
VRXWAV P HVXUHV SLRSUHV ¢ «YLWU XQH J-QH SRXU & YRIMQDIH \ FRP SUV SDU GXVDIH GH VRXW
GLVSRVMW - GIWXDGDQWEHY DQLP DX[ GH | DLLH GX EUXIMGH P DQL2 LH Uk S«WH HALOWP SHWYH

8218&(51$17/( %68/$* ("' (6' <&+ (76
, OMALDSSH® ¢ VRXVTXHCDUAF®! ~ GX 52 JBP HOWS DQLVELLH
' «SDUMP HQWOSWFIVH TXH B EUAIIH ¢ CDLUQELH GHV RUGXUHV
P «QDJ2 UHV HAGH VRXY DXWHV GFKHW HALQWAUGLW
' HV DOMUIQDAYHV ¢ FH EU/ADIH YRXYV VRQWS U VHQWHY VXU G VWM
GX6,(&720 WXEUTXH WGXLVRQVHOMP E®IQRV GeFKHV

&21&(51$17/( /$&
0 PH/HAD 0 OV XVDIHWGX / DF
I H G«STWGEH GeFKHW GLYHWV DX SLHGV GHV EDQFV RX VXU G ERUGV GHV VHOWHY QH | RQWSDV SDUAH
GHV W ®f HV ¢ DYRLW SRXU VRXW SHIWVRQQH UHVSHPWHXVH GH CHQYLLRQOHP HOW GH @ IDXQH GH @
| GRUH HWGX ELHQ YLYUH HOWHP E® &HVFRP SRUMP HOW VRQWQDGP DME®BN KRQWX]
7 RXV YRV G«FKHW GRLYHQW-WH P LV GDQV BV SRXEHIBV GLVSRV«HV VRXWBI BRQJ GX SDUFRXWY RX GDQV
YRV SRFKHV \DFV ¢ GRV HF
&H JHVM HAMP SG1 ¢ | DLLH HARXWE P RQGH VHQ WRXYHD P LHX]
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/ D 1DP LG GX 7HQQLY &OXE GH O $=(52// (6 HMWHQ GHXLODBV @ GVSDUMRQ GH -R %DULDT X« WAVRUE LH
DAROMHAP HP EUHWR VDPN SHQGDQWKQHWHMILQH GIDQQ«HY

&IHMDYHF XQH SURIRQGH «P RARQ HAKQH JUDQGH WIMMWH TXH B FOXE GH7 HQQLVGHO $=( 52/ / ( 6 DDSSUV G
P VGH-RYDUDTX« \KUYHOX B 2 FRELH

-RYDUDTX« WEMWDYH* HP DQVRQP DL XQHILIXUHHP EQP DATXHGX FOE m@sP HGX FOE }

( @ DAXUDIWID | ROPARQ GHWAVRU2 UH DERLOM HARFFXSDLVWRXV G DQV GHARW DQMVDARQ GHD\RP ERD

( @D DWMK ¢ GHQRP EUHXVHY DWHP EQHVGX &RP W' «SDUMP HOWCHAGH @/ LIXHGH7 HQQVDYHE * HP DQ
HABI SUMGHMGX FOE

( @1 DDQIP « SHIGDQWKQH JUDQGH S«URGH @ VHRARQ P LQL WIQQLY HAHTB AR 12 LH GH UHYRU FHOBLQV GH \HY
SHAV «@ YHV TXLDYDHMNELHQ SURJ UV HAGH GLLH TXIHIB GV DYDWDIWG<P DULHU

( @1 DFFRP SDIQUIVWRXYHWBN MXQHY OFHQALV DX[ 3HWV $V ¢ 7 DLUEHV SRXU ®iXU | DLLH FRQQDIWH m &1 KDXW
QUYHX}

(QILQ HIB! D SDUARS« SHOGDWGH QRP EUHXVHY DQQ:<HV ¢ (x@ERUDARQ GX UHSDV GH @ |-W GX 7HXQLY TXL
DWMHP EGIWMVTXIE XQH FHIOH GH SHIRQQHY HMWHY A XIV m P [P RV} UHAMRQAWVGDQV @ P «P RILH GH
FHIBLQV

6SRUAYH G*V VRQ SOXV MXQH aJH HIB DXD SUDAT X« 1 MGR HABI EDVNHVSXLY D «W [ HIYHIM VXSSRUMFH
G«TXISHVGHUIE FHIBVGH* HP DIQ SXIVGX %2  HAHQILQ FRP P HOFHLD @ SLDATXH GX WIQQLY VKU GIVILG
HQ NAXDQWP <P HHQ «TXLSH

( @1 VXSSRUMD \RQ IO &«GUF NRXHXU GH HRRQGH WUH TXL MXHD HQ &KDP SIRQQDNVGH ) LDQFH SXLV
P DBXHXUHXVHP HQWSHK GHWP SV VRQ SHAM LOY2 \FDU

-R «VBVKQH SHVRQQH DMIFKDQWM G YRX<«H HAT XL DYDLVWKQH DXVRUMY QDAUHTB SRXUMD | RQPARQ GHVHLI QDOW
GHV SOV MIXQHY

( @IDDX\M_IDQGHP HMWARQMEX« ¢ | DLLHGX FOXE XQ@HX | CP LADCHAFRQYLYLDOSRXUGN QFHOALV
( @IYDQRXVP DQTXHJ

2&>*7411* (91897* 14. .7

8=2)* 2&>*7411*

9 RV FROWFW FKDITXH MXGL DSU'V P LGL VD@ &RQG«LDQOH

RX NRLQGUH ' DQLHID 3 LDW SUMGHQWM DX
0 LFKHO+ HIDGB YLFH SULGHQNDX

" DURX[ VHEUOBLLH DX

RX
RX 0 DUAQH



) LO G DQQ«H ELHQ FKDUJ «H SRXU QRWH VHFVRQ

$ SU'V QRWH Ve« FMRQ SDU'  LVOH QG 3 DUV TXL QRXV D SHWP LV GH SDWHU XQ Z HHN HQG
| DEXQHX[ HQ QRXV SHUP HWIDQWGH | DLUH XQ VSHFVIDEGH VXU XQH GHV VF2 QHV GX SDUF HAGH SDWHU
XQ P RP HQWP DILTXH TXL UHWIHUD GRQIVMP SV J DY« GDQV GV P «P RLLHV

SDUAFLSDARQ ¢ @ | -W GHV XP 12 UHV GH3DX SRXUM® HP HDQQ«H

( WBRXUI LQLUXQ VSHARF®I GH 1 R- OVXU @ WV QH GX | R\ HUUXLDO
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0 O HR@V -XGR 6RXEHVWAH 0 -6 HMWMMD VHRARQ MGR GH CDWRFLDAWRQ 0 D) HIR@HV & XAXH
/RMWV 0 & FUk«HHQP LL HW\DI | LxH ¢ ) LDQFH -XGR

(@ HW UHSWWVHQWH SDU $ B DQGLH 6«Q«FKDO HW) GRUHQFH &D] DELHAB  SLRIHWHXU
E«Q«YR®! GLSTP «HG ( VW ( -( 36 3HU HFARQOHP HOW6SRUM -XGR -XMWX 2P H' DQ

| HFOXE D XQ QRXYHDX GRIR

1 KeMW SOV ¢ OQRXV GHPDQGHU GHV  UHQWJIQHP HQW SDU P DO
P D HROPMXGRVRXEHWHE JP DOFRP HW  FRQVXGMU QRWH VW LOWALDHW
KW8 P D HRGMXCRVRXEHWWH | | XGR FRP

1 RXV YRXV VRXKDLVRQV QRV P HABIXW YA X[ HAXQH W V ERQOH DQQ«H
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&RP P H FKDIXH DQQ«H ADMP E@H J <« QDB MHWAIMOXH | LQ VHSWP EWLH DYHF ¢ dRUGLH

GX MXU B! ELDQ GH ADQQH «FRX@H @ UHP IMH GX A2 TXH ¢ 0 DEDP H @ GILHAWIFH TXL

SHP HMD GH WDIVHUGHY VRUAHY S«GRI RILTXHY DLV TXHADFKDAGH P DAMUHOWFR@ULHHN
BBPWRQ GX QRXYHDX EXUHDX GROWIDFRP SRMMRQ HWD VXLYDQWM

BUMGHW &«GUF ¥DUDT X« 9 1FH SUMGHIW 1 IFROV&D HIDYH' HAXV

7UMRUHJ 3IHIH' HIRQ 91FH W\VRUAH $QQH / LOH3MQM 2 YH

6HFUMILH ) DQQ\ 7HWLR 91FH VHFUMILH ' [P IMA6LP RQIQ

/ IDARADARQ FRP S\W DPMHIBP HOWXQH WHOMLOH GH P HP EUHV CPAIV GV SDUHQW TXL B VRXKDIWQW
SHXYHWHOFRUH UHWARLQGUH ADWRADARQ HQ FRXUY GIDQQ«H

" IPDQRKH  WHBWP ELHDYDIWIHX @ SUHP 12 UHP DQU HWBMRQ GHIDQQHRUIDQMWHSDUGS 3( GHO O HR®V ,0
MDIMOMGIXQ Y1IGH JUHAHJI DYHF XQ FRQFRXVY/ GH SBIQTXH &HV - GHUQI2 LHY VH VRQAGLRX@HY VRXV XQ EHX
VRBLIODYH EHDXFRXS GH YIMWIXWY / WV H SRVBQW YHRXV HQ QRP EUH FHAM DQQ«H «VIHOASUMRQNV WV WG
P DA SRXULQWRITBLUGX UV <« MY GDQVEH R HUUKUWDCHAXUD SOFHGX FKCP S GHIRILH / HYFKIQHXUARQAYHOXVE
@ UHKHAKH GHAREMIVGX Y-WP HOARX GX XHATXLP DQTXH¢ P DVRQ $ @P L MXUXH VRXWBIP RQGHHWY
YHQX VH URWEXUHU DXMRXU GHYVDQGZ, LEKV HAGHY T UMWY 4 XDQWDX FRQARXWY GH SBIQTXH LOD UXQLXQHWHR QH
G«TXISHDYHE GHY SDUNAY DXV VHILHY BV XQHY TXH GV DXWH/ HAXCQHP DIQULTXH I LQDBI TXLD YX @ YIRRIUHGH

6DQWHAL LFRODVFROAH@SOLULHY DR HA$ QLQ / HVH SRVDQN HABV XHXUY GH SABITXH RQADSSUHL« RFXHO

HMD ERQQH RUDQMDARQ GH B2 QHP HOW/ HV SOLHIV G@YHY U-P HAHOWRAMY BV SHIRQQHY TXL RQW
SDUNALS« ¢ @UXMWMGHPHAMIRXLO«H

-HXE. RAREWH  HIDQW VH\ROQMHARXY«V HQ 11Q GC8W¥ YV P 1AL GOV
OXW SAV EHX GIXIMHP HOWV SRXU [-\WUJ + DIRZ HHQ HAVDMMMI ¢ @
SIRWAIRQ GXQ I1B  VXLYL GH @ GIXWBMRQ GHY KRW GRIV HASRSFRUDV
SUSDUVSDUMWRADARY $ MOXIWWRP E«cH GVH DOWNVRQNHNXIWM SDUAY
| LLHAIRXUGHYP DMVRQV SRXUWKFXS«UHJERQERQVHNUDQGEH

' IPDQAKH  GAHP EWH @3( D RUDQW XQ VSHARF®! m / H
FDGHDX GHQR OSHUGX }  LQM.BLLW SDUM &RP SDIQIH GX &KDW
* DXKFKHJ ( QYLLRQ  HQI DOW<VBLHMBUVHOW ' XUDQWAHAZB 3V

P .G GV HJ DOW RQAHX D) U CE®! VKUBUMH GH YRIUTXH B S LH
QR OMIMIYHX BXUUHIGH YIMWM HARQASX SDURIHIXQH SKRWR
DYH- XL 7 RXWAHD MHWAMLP 1Q« SDUXQ JRXAWURI T HIADX] H DOW
TXL RQASX \DYRXUHJ BV G@AHX JaWDX] FRQHAMRQQ<V SDU
$QQH/ IcH

3KRWRVDYH- (DIP CEGI DMRUMDARQ GH-& 3HIHAFRUHVSRQGDVB\ UQ<HY 3URKH



4 XHIXH/CDMY¢ IRMIUGDOVYRVDIHOGDY
e 6OPHL MOQVHJ  ¢SDUMGH K /RR
e ' IPDOKH I«YUHU HP H( GMRQGH®O O HRMMH DX SUIRIUP P HGHFHAM«GMRQ  WILOYGH
HV NPV XQWP L P DIDKMRQ XQHFRXUHWULRAWMGH NPV P DUKH ®MUHAKIRQRGH NPV 3RXU
FOMUHJDP DAQH DXUD@HX @FRXUHGH/H DOV
| FVIQWRUSWRQVAROWERUHYHABM RXYHIMAXURXYHIMAXUBIVMS\ IHHAFKURGQRU

7 RAMEBTXLSHGHS 3( - YRXVVRXKWMXQHERQQOHHAKHXUHXVHDQQ«H
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| HV SHUP DOHQPHV WQRSKRQLT XHV VHLROWDWXUHV VHXBP HOW
SHOGDQWBN KRUDLLHY G RXYHUMUHFL GHWXV



