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/ D IHP H IXWFRQAKIM HQ HWCDXIXpH HQ
DREW &H TXLHQ IDWD SOV DQFHQH IHP H
XUEDIH GH %X HBV (@ VIMWMDOVRWP pH HW
P RALpH DX IL0GHY DQV SRXU GHYHQU DXIRXUBKXL
XQ FHOMH SpEIRIITXH XQ HVSDFH YHWXQ @HX GH
UHQFRQUAV HAXQ SRR HUFRBFWY

/D )HPH SIRSRMH GH QRP EUXVHV DQP DIRQY
SpCIRITXHV TXL RQASRXU BXWCH VHOUEIYVHU G
SXETF | @ SURMAIRQ GH QHQYILRQQHP HOAVRXV GH
CRP EUHXVHV IDFHWHV | WDYHWY @ GoFRXYHIM GH @
CDWUH HWEH GDIUEXGMUH XUEEDIGH 1 RAH ) HP H HW
P X@J pQpUDMRQQHD! HWP XGFXOMUH®! j @P DIH GX
TXDWHU

6 RQ EXWHWAGH IDILH GFRXYUUDX] 94X HBRY TXL
QRONV SDURY DXFXQH QRIRQ GH @ YH | @
FDP SDICH @ WDDY GX P RQGH XUWDAEH @ IHP H

1 RXV VRXKDMRQY WWDQVP HWH GHV YDBIXWY pHV j
(PFRRBJIH j © SHVHIYDIRQ CH @ (DWUH HWCH ©
EIRAYHWY 1 RXV VWOMEIDRQY GV YIMWXLY DX

UHVSHAW GH - QHOYILRQGHP HOWV GDQV \RXMY VHV
QP HMRYY HWHQ SDWEX@U DX UAVSHRW GHV

PFRAVYPHY GH @ IDXH CGH O I | ©
SURE@P DXH GX J DVSIQI H HWEHY GoFKHW

1RV DFFH@BQY CH QRPEUXVHV pFRBV HQ
SDMFX@HUGHV HQJDQN GH P DIMEQH®N HWSUP DILHY
QRXV DFFXHABQV DXWL GHV MXGHY HWGHV DGXEMV
&HX FL YIHQQHQNV QRIPPHON GV TXDWAY
WMGHQMHY  &KIFDIR  \RXWATXHY 6 DIOM
&DKHIOH HW GDIDLHW 0 DXDWIQ R (RQ
UHARXYH XQH JUDQGH P 1[Iy FXGYUH®! HVWRAD®! / H
TXDWHU FRQCDWGH QRP EUHX]  FKDQIHP HQW SDU
GV JWDQGY WDYDX] XUEDIQV GX TXDWHU 1 RG HQ
FRXWY WY TXH G 3[p\RQQHU&S58 @ @H YHWM HW
DXWLQOABEMRQ GX FHQWH 3 RP SIGRX . DQDOEDQY
®N DQAHQY BFDX[ CH & MRS Q

1RM pTXISH VH FRPSRH GXQH VIQI\BICH GH

SHYRQHV GKRURQV GlIpWHQN TXL \DYDIABIQW

HOWHP E®l &HV SHYRQQHYV VROAHP SB pHV SDUD
) HP H SDUGI &3$6 YID GHV FROADW DME®!  RX

SDUD YIE® 1 RWH pTXISH VH FRQVDFBH | GLIpUHQAMY
\WFKHV DYHE SDWIRQ DYHF DIGH GH YRBQEBIUHY TXH
FH VRWSRXUBN VROV GHV DQP DX QHONHIHQ GX
SDUF G\ DRAMWV RUDQVpHY DX VHQ GX SDIF RX
HQ GHKRY HW G WDYDIO DGPIQMADW 8 CH
WRIDQMH QpAPDY CGH © [HPH QRXV
DFFRP SDJ QH GDQV FHW DYHQMUH

1 R \BWGH YHBXUH VIWpH DX FHORH GH QRWH
FDSMUG! DEUN HQ SGV GHV DQP DX[ GH @) HP H
GH QRPEUXVHV HVSqFHV GRWHDX] P RQHDX

JHDV IRXJHIRUHY FDQDUBY FROHWP HBN SIFV
PSHEKHV IRXOXHV HWEHQY GDXWHY HQFRUA

QIQHPMY QDP SKIEIHQY \VDOP DQAUHV
JHQR®N  WRQ/ HWGH SHW P DP P LlgUV
WDW IRXIGH VRXW DGV IQMYHQDQANDQY
O EIRGYHWAWY GX @HX
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9%4HQ r WH DQLP DO
3RWIHUGN DQP DX, QVSILHUG! SXETF HWBNV
DXWHV [HUP HV VXUBN TXHVIRQY GX EHQ r WH
DQUP DO 4 XHIRQGHU VXU QRAH UDSSRWWDX]
DQP DX 0 RQUHU@P SRUBGRH GX UAVSHPHW
GX VRQGHV DQP DX

YARGLYHWIW

3 PVHYHUD EIRAYHWW @FDBI ' pYHBSSHU
O SOFH CH @ QDWH HQ VI ) DYRUMHU
QSDCRXMWHP HOAGH @ IDXCH HWCH @ IBWH
5 HVEXUHUGN pFR VWP HV XUEDIQV

$ J UFXQOMUH XUEDIH
9pJp\BOVHU BV HVSDFHV XUEDIQV 3 URGXUA
GFDBPHOQN GH  PDQgUH  GXWDE®I
$ FFRP SDJ QHUBN FMR HQV GDQV GHV SUDITXHV
DJ UFRBN UAVSHRMHXVHY

e GXFDAWRQ UHDMWYH | GHQYLLRQQHP HQW
QR HUGI SXETF VXUGBN HQUX] pFREJITXHY
eYHU OV FROFAHFHV WU OV
SUREQP DITXHV HQVILRQGHP HQIBN ) RWP HU
j GV SIDITXHV GXWDEBN  6HQMEIDHU j
SPVHYHU  QRRH

$ PWRQ GH FRKpVIRQ VRFLD®!

) DYRUWHU BV UHQFRQIHYV HW@FKDQIH HOMH
GV KDEMIQN  6RXMQU @OHYRQ VRAR
SIRHWRQHBI $QRHU O IHPH GOV VRQ
TXDMHUHAD YIB! & pHUGK @Q

[ HQVHP EGI GH FHV P IWIRQV YIVHQW] WH

UHFRQQHAMU DYHE B YLYDQW HQ LOWJ LDQW
GHV YDBXW GH UHVSHFW GH SDURIH

GLOFMRQ Gi FUFXoupw HW  CH
WDQVP MMRQ

. 13-)33)/.33%/ .$!)29%3

5{® VRFIDO IDWH GX @Q DYH ®& TXDUU
SHUP HWIH DX] FMR HQV GH VH UIHWWRXURHU

- RXHUXQ Y ®1 GH FHOWH GH SpUP HOWMRQ
HWGLLOORYDAWRQ SDUDSSRYY QR
\KpP DATXHV

& RQNEXHUDX Gp YHBRRSSHP HOWGH @
UWPpVICHOFH GX TXDUHU CH O VI HWWGH @

WIRQ

3 DMASHUDRIYHP HWDX Gp YHRSSHP HQW
GH @pFRQRP IH FLUFXMILHj %X HBN SDUD
JHAIRQ GHV GoFKHW RU DATXHV

&RQMEXHUj @IP DJHGH P DUFXH GH
%K HDV

6 LOWJ IHUHVFRRSpUHUDYHF BN DFWXLY/
EWX[ HIRY EHO HY HAQMUODARQDX]
SHMZHOW SDUDSSRYY QRV P MWIRQY

ASH XQ @HX SURSIFH DX Gp YHRSSHP HOWGH @
SDUAFLSDARQ FIVR\ HQQH HW @ FRFUDARQ

' PYHRSSHUD EIRGIYHVIW | @ \WUHXUGH
OIHPH

) DILH SUHXYH GH WDQVSDUHQFH HWGLpWKLT XH
D/ O IHMRQCH @ IHP H
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YHQ TXHQ SKDVH GLHAM DYHE ®f TXDWHUL RG @
) HP H DFEXH® GHV pQYHV GHV MXQHV HWGHV
DGXEMV GDXWHY TXDWHY HAGDXWHY DWRADIRQ/
GX \RXWOAX] HBN 1 RXV DFFXHEBQV DXWL GDQV
XCH PRQAH PHWXUH GHYV SHYRQCHY GHV DXV
YI®V GX SD\V HWGH @WDQIHU ( Q QR
DYRQV SIRSRWp GH QRP EUXVHV DQPDIRYY | @
IHWP H P DV pJ DBP HQAGDQV BV IXHV BV SDUFV BV
PFRBN HABN HQUHSUVHY HWEN SRBIHY GH © YiaB!

1 RXYV QYHBSSRQV GHV BHDMRQVY GXUDEBN GDQV EI

TXDUAHU CDQV O Y@ CH %X HBNV HQ %HITXH HW
Qv B P RQCH

LIOWEEDMRQ HAPQRYDARQ GHV
SRV HY VROMRQ 1 RRAW

VRXWHQ BRI DMIXH GX SR HU
LOABMWRQ HAHQWHWHQ UXFKH

] RQHGH P LVH HQ pFR SK\WWDIH

YpJ pVMBQVDUWRQ GH TXDUWAHU
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6RIQV GHV DQPDX DPpRIMRQ GH OGXU
EHQrWH YID GV HUEKMWHPHON  IDIRQY
DIP HQBIUHY HQUHIHQ HADP p@RIMRQ GHY HFBY

0 DLOWIQDQFH GX SDUF

" pYHRSSHP HOWGH QRWH VIW GH FRP SRWRJ H
SpCIRI TXH RXYHWDX] KDEMIQW GX TXDWHU

/HOS$; |B27%* (5 CQRWH3RWI HUFRGFW

1 RP EBXVHV DQIP DARQV ( 5( DYHF GV pFRBNV HW

GHV JUIRXSHV VXUIQUFUSVIRQ <>

/ DIHP HRJDQVH GV IRP XBV DQQYHVDLHG < >
P HUFUHGL HWBI VDP HALFRP SUHCDQAD GFDIRQ GH @

VD@ HAD FXIMQH HWXQH DQP DURQ HQ @HQ DYHE BV
P MRQVGH O IHP H

$ FFXHO HWHQFDGUHP HOWYID GHV SIRWW GV
MXCHY GX TXDWHU

3 DWWCDUDADYHE ®1 &3$6 GH @ 9 LGB GH %4X] HBV
DFFXHO GHV WDYDIO®XW HQ  HLOVHWARQ
VRFLRSURI HVWIRQQHTD! VRXYV FROADVDMF®!

" HV WRJ HV SRXUHQIDQW j @ IHWP H SHOEDQABNV
SpURGHY CGH YDFDQRHY VHBQ XCH \KpP DIWXH j
FKDTXH IRY WHCRXYHPH

/ \DFFXHO HW QHQFDGUHP HQW GH AR LDILHV
QPFRBV VHFRQEDIUHYV HAVGPFRBN VXSpUHXUHY GH
SHYRQEHY HQ 6 HYFH &1V HQ GH SHYRQQHV TXL

GRYHQAPDOHUGHY WDYDX] GLOWU W J pQolDX]
HWEH YRERQWILLHY GX TXDUMHUHVDX GHP
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$®[ DQGUH/ HHEYWH WP SVSBIQ ' IWHRAMXU

9 DBIMOH $ SSHP DV WP SVSBIQ  $\WIMBOM GH GLHAIRY

/ DXUD ( HENKRXGW WP SV SBIQ 5 HVSRQVDE®! GH Qo TXISH DQUP DIRQ

3KIBSIQHWD H WP SV 5 HVSRQUDE®! FRP P XQEDMIRQ YIVXHM®N HWDQP DWEH

0 DUDCO RVNHURKIDQ WP SV SBIQ  &KDUpH GH SURMWAWDQP DWEH

) RO @FKRV WP SV SBIQ 5 HVSRQVDE®! GH QHQUHIAHQ GX SDUF HWEHY &FDX]

%UHXF <DWH WP SVSBIQ 5 HVSRQVDE®! VRQV DQP DIHU

1P ' HSRUM WP SVSBIQ ( QUHIHQ GX SDUF HWEHV &FDX]  DIHQAB\BFKp GH @ 9 @I %4 O
&PFIBIGH+DIHQ \MP SVSBIQ &R UHVSRQUDEGI VRIQV DQP DIHU DI HOAM\IFKp GH @ 9 1@ %4 O

5DD%RXNDG  \MP SVSBIQ  pTXISH DQUP DIRQ FRORDVS LW

6 RXKDIGDO DWDRXGL WP SVSBIQ  $VWIMBQWHQ VRIQV DQP DIHU FRQADVS LW
0 LLRVODYH7XUEN WP SVSBIO $\WIMBOMQ VROV DQP DIHU FROMNVES W

" P ML, IRMRU WP SV SDIMHO $ VWIMIBIQNS{ B 7 HRKQTXH FRQRDVS LW/
7KRP DV +DWP DQFH WP SVSBIQ  $ WIMBQWQ VROV DQP DIHU FRORDVS LW
<RXQHW (GBI WP SVSBIQ $\WMEQAQ VROV DQP DOHU FROMVE WV

$\ P DOHYRXIDW WP SVSBILQ  $\MMBOMQ VROV DQP DIHU FROADVS W

+|@H5 RHDQG WP SV SDIMHO % Qp YRBI HQ VRQV DQP DOHU
&DBRIHR' DQGXIDQG  \MP SV SDWHO %pQp YR®I VRQV DQP DIHU

/ HHQ 96X\ WH  \MP SV SDIFO %4pQp YRBI VRIQV DQP DIHU VHIYIEH FMR HQ
9IFVRUD=DN \MP SV SDIWHO %pQp YRE! VRIQV DQP DOHU VHYIEH AV HQ
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/ H \WDYDIOGDP p@RUIMRQ GX EIHQ r WH DQP DOHQUHSWY BV
DQHV SWFPGHOMY D p\y SRXWXIYL HQ
GH EHDX WWXEBW DXSWV GV GlpUWHQMY HVSqFHV
SPHVHIMV| O IHP H

&DSULQV

&DP«OLG«V

\

&

2YLGgV

/«SRULG«V

- «<TXLG«V

126 $1,0$8;
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3DRQV

| H FRXS®I GH SDUHQN D HX XQH FRXYYDVRQGH  — XIV
P KOV HW IHP HBN RQWFBV

| HV MXGHV SDRY QoV HQ RQAD\Y DGRSWV SDUD
IHP H 1 RV 310V HAD 3 DV VL% WM $6 %

3RX®N HA&RT
1RV DYRY UFXH@® TXHIXHY SRXBN TXH GV
SDMFX@HY RQAVDEDQERQPHY 3RXU WDSSHO QRXV CH
VRP P HV SDV XQ UHXIH HAWYRXV IQMRQY | HQ FRQDFAMU
DX EHVRIQ P DV pJDBP HQN] EHQ WI@FKIU DYDQWGH
SUHQGH XQ DQP DO @ P DIVRQ SRXUp YWUFH JHQUH GH
VIWDIRQ GO TFDWM

e48, e6

1 RXV IDVRQV UbJ X@UHP HOAGHV SURP HQDGHV DYHF RV
PTXGV SRXU GV P DQMQU HQ IRPH / HV P HIRWHAV
AYWTXH ® WP SV (RXV G SHIP HW(RXV (RXV EDDERQV
QY ®f TXDWAU HAIQYIVRQY BV YIMMMXLY HAMMMDXVHYV
ERWHUGBN k CHV HWBN SRCH V

[ HXY SIHGVY VRQNSDYYV \RXV GV
P Dy FKD®! IHUDQM

PRV SDU &pFA®i

/e325, e6

6 X0 DX QRPEUHX DEDQERQV CH @SIQV j SWRIP Iy
AQUPNM GH QR IHPH QRXV DYRQY A H
QYHBSSHU XQH pWRW FR@ERDWRQ DYHF QGlipUHQW
FHQUHV GDFFXHOHWDWRADMWRQY YHQDQAVHQ DIGH DX
DQP DX DIQ GH BXUMRXYHUXQ CRXYHDX IR HU ( Q
RXVDYRQV GE WDWU  DEDQERQV CHOSIQV

DSSRMIQW

DOOLQDF«V

29, e6

0 RXVRQV 2 XHWDQW

1R IHPHFRP SWM P RARQV 2 XHWDQN 1 RXV DYRQY
HOMHSWY GH GoVHOUEIVHU HQ SRXUGRP QR
IMIXQH Ep@U SRXU®! IDP IMDUVHUDYHF ®f SXEEE ( Q
IOHVWSOV GRABI HWQRXY SRXYRQY UHQMHU DV VRQ
HQF®V DYHE GV DQP DIRQY / D \RQM D HX @X DX P RY
GH MIQ HAVCRXV WBDIVRQY ®f SDIIH GH QRV P RARQY
JpQUBP HOARXV BV P RV

YHELY Gi$ LGHQQHV
1 RXV DYRQV IDMGHV SIRI GV TXDQN © GVHMEID/DIRQ
GH QRV EUHELY DUBHQQDIVHY ( @V HOHQW  SpVHOASGV
YREBQIAY GDQV ®XU DEW  VRIQHXW SHXYHQAT W
ﬁmmWHWWW

&$0e/, eb

%UHXF QRWH UbIpWHOMHQ VRIQV DQP DIHY D VXLYL XCH
IRUP DMRQ SRXUWSRQAH DX P IHX DX[ EHVRQV GH QRV
GHX| DSDIDV ,VDDF HA& KDYH]

/' H Yp\WUCDILH VSpADDD HQ GHOWNAMIH HWVYHQX VXU
SOFH SRXU pDOVHU XQ HQWHWHQ GHQBILH ( WIY RQNV
pJDBP HOMHX GRW O \RQM DIQA TXDX SDUDIH GHV
RQAIGQYY

/ HWDYDIOEH G VHQUELIVDMRQ DYHF HX] FRQUXH HWORXY
QRRQV XQH DP pRIDMRQ SRXUGI WDIQIQ] P pQFDO 7 RX\M
@TXISH VHD IRP pH QEXW

&$35,16

1RV GHX ERXFV QRLY 71F HAT DF VRQAUHSDWY HQ pFR
SKWUIH DX FHOMH GH FRP SRAWIH GH @ 9l@ CH
%X HBV SRXUFRP EDMH @ UHGRXpH GX - DSRQ VXM
XQH DQQoH IXPXHXVH | FH QYHDX @ 1 RXV DYRQV
P BV YMIMUVRXY BN P RY SRXUGH VXYL HAWDWXUHUGH
GXUELHQr WH 1 RXV BV DYRQV pJ DBP HQASDY FRP P H
RXWB! J URXSH
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1 RXV SRXYRQV FRP SWWU VXU XQH FRIDERIDMRQ FRQIXH
DYHFE @ 9 @I SRXUGDP pTRUMRQ SHUP DQHQM GX EIHQ T WH
DQP DOGDQV GRWH SDUF DX WDYHWY XQ VRXWHQ P DYWUHCHW
ICQDCAHY

)80 ,(5

1 RXV DYRQV FKDQJp GH SUMMBABILH HQ FH TXLFRFHUH ©
JHIRQ GX IXP IHU &HD QRXV SHUP HAWGH FRP SRUMUXCH
SDMH GX IXPIHU GH QRV DQPDX] FH TXL BhOAW®D
TXDQMY GH IXP IHUVRUBQAGH @ ) HP H HWIWFH | FHD
QRV FREW ROADWY WHOXW $ SVHON GHQUHSUMH TXL
QRXV OYUH @ SDITB HWB! IRIQ FRIFM pJ DBP HQABI IXP LHU
DILQ GH QH SDV WHSDWYZ  YIGF HWDPJIHU D ALFXOMRQ
GV FOPIRYY DX VHQ GH ©® FDSMUBI 1RXV DYRQV
pJDBP HQV HOMHSWY GIQABGBU XQ  FRP SRAMXU
pOPWRP pFDQTXH DYHF B VRXWHQ GX SOQ &I DAGH @
YIB! GH %X HBV SRXUGXILH QRV GoFKHW RU DATXHV

$uB1' 21

%HQ TXH QRXV QH VR RQV SDV XQ FHQWH GDFFXHOSRXU
DQP DX DEDQERQUQV CRXV DYRQV p\ FRQURQRV j GH
Ry ey GRERERA RC QRN

(Q @RXV DYRY FRP SWEIDH \MQIAYHY
QDEDQGRQV RX DEDQERQYY HIHAW FHWXQH YDBIXU
P 1QP DB FDU \RXV GV FDV GDEDQERQV QRQNVSDV pW
BFHQDV

$XWH

$EDQERQVH HRWV

-QRWP DARQVSDUP

-QIRWP DURQVVXUSORH

1 RXV DYRQV SX FRP P XQTXHU BV IQRP DIRQY GH FRQBPWGH
UHXJ HV HARU DQVDMRQY FRP SpWQMY GDQV (DFFXHOGIDQP DX|
FOV

[croVANNNCTY,

&HV \MQEAYHV RX DEDQGRQY HIHRAW ROAFRQGFHUD
& VH U SDUMVHONFRP P H \XIW

5RQIHXU

DQP DX

)«@®

| «SRUG«

* DIQDRY

-QIRWP DMRQV SDUW@SKRQH
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/' H SDF HVEN IQUDAKPXUY GH @ THP H QFHWIWQN
TXRIAHQHP HOV XQ VXYL  TXHO DIIWH - GHQUHIHQY
UFXWHQW GHWDYDX[ RX GDP p@RIMRQ/

o -

(175(7,(1'83%5&

(175(7,(1 5e&855(17

o /HGQHWR DIH GV FKHP 1QV DFFHVWEGN DX YIMWMXLY
HWHQ JpQoUDORXY BN HVSDFHV 1 TXHQWY SDUFHX]
FLHWSDU®I SHYRQGHOGH @ IHP H @HQWH @ FRXU
QMUHXUH @] RQH H \WUHXUH GHV EXUDX] HWIDIUH GH
SITXH QTXH

e /[ HGQWR DIH GHV IRX\Ni UHV
e / HEXUDJH GHV DYDBRWLY

« /D \B® HNGI WEDWIH GHV EXOMWRQV HWDXWHY
YpIp\B  BRVHY YUQH NZL QGHUH YU QH YIHUH

o/ D\BA@® GHV DEWHV IXMHY  HQ SpURGH KLYHWID®!

e /p@IDIHCHAIMQY DEUHY CDQV @ P HVXWH GHQRV
FRP Sp\WWMQFHY HWEX P DWUHOGEVSRQE®!

e /D UHSDIDIRY O FRQRIEDMRQ RX Gl WP SOFHP HQWV
Qp@EPHONV CGH FQWUHV HQRXWDQW BV GlipUHQW
HVSDFHY SKWUHV YHUHU P DUH DXKFKHY SRMBJHWY

e /D\M® GV RRHDX GV RRQGFV HWVGHY WSKDV HQ
DXWP CHj @ P DU EDWIQHW RCHKXP ICH

e /D \N@ GHV VDXBV HAGHV DXQHV CDQV BV EDWIQV
GHOVWIMRQ GpSXUIMRQP DUH \RXV BV RX DQV

o /HQQYHP HOVHQ VXUDFH GHV GQIBN GHDX TXL
SIROqUHOA]  SDIY GH @ VDIVRQ HVIYD®! MVTXIDX]
SUHP IgUHV JHPHV

o /|DEDARUH GHV pUDEGN A FRP RUV CDQIHIHX] SRXU
®N pTXIGV

o /|DEWGHV SRXGN HWGHV KQHV  FKgYUHV FKDX@ DIQ
GH @ MUBN DFDUHQY HADX\WHY

(175(7,(1(; &(37,211(/

6HPIV GH JWDPIQPHY GH SOQMY PHBqUAV HW
GHYWDY YHWGEDQV XCH SDWH TXUOHVWSRWE®! GH
IHP HUGDQV @HVSDFH SRXOIGBUDILQ TXH FHOLCH VRW
SDV VXKW &HAL IDYRIVDQMD YIH GDQV ®f VRO
DPHDQV GH @ ERAYHWW HWGH O QYHMW
DIP HQEUH SRXU GV SRXBV TXL \ RQW DFFqV
SRPWHBP HQW

6 HP IV P H@qUWH HWEOQIUI H GH EXEHY CDQV @HVSDRH
2RQBIGH HMEDQY @ SHOM G BQJ GX WUDIQ GHV
FKG YUV

&RXYHWMH GH @ ] RGH VRXV Bl VDX®I SBIXUHXU DX
FHOMH GH © PDWH DYHE XQ IHX\WH KRWFRGI SRXU
@ MU SRAWH GHV DGYHQIFHY HWSOQIMRQY GH
SOQAMY RECHP HQUGBV
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( QSGV GXQH ERWM | R\ XQH YWHXVH D p\W GRQQpH
j TXISH VRQ DQP DIHUDIQ GH BV DXVRQRP IVHUVXUGBN
WDYDX[ IDAGNj P HMHHQ ™ XYUH

31/(62,16%$1,08/,(5

&KH OV RIHV HWFDQDGV (DEUW D p\W DP p@Ryp DIQ
Qi \WWH SOV HIRQRP [TXH SRXUG! SHYRQGHOHWSGV | DAGH
i QHWR HU ,GHVWEpVRUP DI SRWIEG! Gt FLFXGIUGHERXW

8 CH SRP SH DYHF XQ LG D p\WYy pJ DBP HONQABR@H SRXU
@ WWUG! GHWR DIH GH GIXUP DK

&KH ®N SRXGN ®f SRXOI®U D pW DPp@Rp SDU
@TXISH VRQ DQP DIHUSRXUSHUWP HWH DX]  SRXBNV GDYRU
FKDFXQH XQ HVSDFH GH SRQM ( VSDFH SOV DA j
QHIR HU 3GV GH SHUFKRLY RQApW SOFpV DIQ TXIO. DIW
GH @ SOFH SRXURXV B YROMBY

/ HVA WYP H GH SRUM FRXQADQM CDQV G SRXOIMIUD p\W

DP p@R}p SRXUSRXYRIUr WH DX\VR EGTXDQN p YABQMRX\AY
LOWKMRQV GH SUpCDWXY

/ D YR®UH D pW W QRYPH ( @1 HWP DIQMCDQASL YDM
HAWD XQH QRXYHI®! HWKp\ITXH SV QDMWUH®! DYHF GHX|
JIDQGY SRMDX HQ FKK\BUQHU TXL VRX\IHQGHOWN
QHQIAUAY GX IBMHNGHY FKEBN \WQGXV TXL W IGLHQAD
VAKPMUA

&KH GV FKGYUHV GHV ERWHV ROAVPW U IQABHY
SRXUIDYRIMHU®G! EIHQ r WH DQP DO

&KH O®V PRXWRQV DWGHQQDV SRH GH GBI CH
GUDICDIH DYHF WM\ DX GH GDICDIH | @HQMH GH MEWGHY

P RARQY

&KH ®V SRQH V GDQV @EWGHY SRGH V. O VpSDURQ
HOMH SRQH V HAP RXRQV D p\y WDQVIRWP pH HAVREELpH
DYHF XQH SRUM [QWJ H

31 /(62,16 (175(7,(1"' 8 3%5&

$X OD[ISREHU SRBUHU FRBAN XQH FXYH GHDX
DYHF XQ WWWYP H GH WFRWM GV HDX| GH SOIH D p\W
IOABGPH SRXUSHUWP HH DX]  SRBI MMV GDYRURXIRXY
GHODX| QVSRIMRQ

" HV SOTXHV QRP ICDIYHV GXUDE®! RQADWY LOABHY VXU
®N EDFV FRFW

$X SR HU SRBJHUGCDRIXH  ®f YIHY VDX®I P RWD
PW p@IXp

« @ JRQH KXPIGH GH QRXYHBN SOQM/ RQNpW
DRXWHY GDQV BV SUPIHY pWHY GH @ IMRQ
QPSXUMRQ DILQ GH IDYRIVHUG! ILGADIH GHYV HDX] JUMHV

8 CH QRXYH®I SRP SH D pW IQABGPH GDQV ®f SXIW TXL
DIP HQM BN EDWMQV

$X 0 D[ LFRP SRWXU @ EUR HXVH GH (DQFHQ SURWMCH
EIR FRP SRAMXUD p\y pYDFXpH DILQ GH IDILH GH @ SOFH
/' H WDQUSDOM pBRWTXH D p\ \MAY SRXU YRUML IOHMWV
XUBI SRXUD IHP H

$X &RP SRYAFREDFW  XQ SDUMUH GH IGXLY D p\y Fpp
Ol @Y GX VWM GH FRP SRAWIH

8 QH QRXYH®I VJ QDPWITXH D p\ IQARGH SRXUGFDOHU
®N EDFV HWBXWY XVDIHV

« @ VSILDBI GX WP SV B SIRMGX JpDQMWHWD p\y
HQBYp SRXU SRXYRU OMHU SOFH DX SIRWW DIRWD
ONH © O VSIDBI GX WP SV QH MM SGV HADMHD
SOFH| GHX EDQRV FAUFXOILHY TXL SRXUWRQAf WH X\DypV
SRXUGHV DQP DIRQV QDVMUH SRXUBN JURXSHV QHQIDQN
HWARP P H] RQH GH SIFQEE SRXUBI SXETF H \WUHXU

« | |DFFXHO ®I\RMD p\Y QHWR p HQ SIRRQGHXU

(175(7,(1"' (6 %A7,0(176
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/ DEUWLHQ ERY FR@H DX FHQM GH @ IHP H D p\ UDQIp
HVWARKRUD DILQ GH SHUP HIWH XQ P HEBXUUDQI HP HQW

"HY \RGWHY SRXU HQDQNV HWGHY  pYIHU RQVpW
IQABHY SDU @TXISH \WRKQTXH GH @ YId GDQV
EKWP HQAGDFFXHO 3 HUP HWBIQADIQUL GH WGXLLH ®1 \MP SV
GDWHOM SRXU BV HQIDQN TXL YIHQQHONVXIYUH GHV
DQP DR/

/ H FKDBW'  FKDEURO® D p\W YIG HWGHV p\BIqUHV GH
WDQIHP HQY RQMWY IOARGY  SHUP HBQADIO GH UDQIHU
SOV HIEDFHP HOAB! P DWUHCDQP DIRQ HARDP  EXLCHQ)

%quwmmmwwwwpp" FKDBMY YpQHP HQW

" HV SRUMV VDYRQ HQ P p\BORQAPW IOABGY CDQV BV
VDQUBILHY FXIMCH GH @ HP H

" HV QRXYHBN OP SHV GG RQAP\Y IOABGY DV BV
VDQUIALHV

/'H FKDBWDQP DIRQ D p\ HQgUHP HQMDQIp  HW®N
P HXEGN LQAUBN RO\ pYDFXpV

$0el1$* (0(17,17e5,85

3OFHP HOAGH  QRXYHDX] EDQRV GDQV ®f SDUF GH
@) HP HO D) [P LOHQ HVW YDFXDURQ GHV DGAHQY

/ HV EDQRV HQFRUH X\YDEGN RQMWY KXIPV
5 pSDUMRQ GX URRILQ) GX \RIWGX FKDBMDQP DURQ
3 OFHP HOAVGXQ QRXYHDX FKE®! YIGDR WHIp j XCH

QRXYH®! FDPpWD GH FRPS\WIH | @HQWH GH @
IHP H
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1RXVVRP P HVj  SUVHQNHQ FKDU H GH qDSSXL\MAKQTXH
HVEIMIXH GV SREJHY XUEDIQV SRXU @ YI@ GH
%X HBV &HFLQRXV D DPHQ j IDIH GHV FKDQMAY
@{\WUHXU GH @ IHPH SRXU GH QRPEWHX] SRBIHWY
SDUP LFHV FKDQIAY/

o QADTMRQ GH EDFV SRIHY

o QADTMRQ GH VHUHY

o QABTMRQ GH EDFV SRXUGI FRP SRABIH

o QABEMRQ GH FXYHV GHDX DYHF UIDFFRGHP HQW

o QADTMRQ GH FOWUHV HWGH SRUMY HQ FKK\BLI QHU

o/ IYUDIVRQ GH \WUHDX HWEH EUR DV

o QANDMRQGPWIqUHVj RIS

e 5 HQJIRUFHP HOAHWIL DMRQ DQYROVXUJI WM P p\B@I XH
CRQLDQNDFH V) GHY R

3DUMQDUDWIDIH GX QRWG IQABE@MRQ GH EDFV DAHU
FRUAMQ SRXUGQABEMRQ GH SOQMY RGHP HQBBN GHYDQW
O JDWH GX (RG

+pISRWVHQ YHW 3@QBIH GH SOQMV RCHP HQIGN
@QV (DPH YHWM | 6 FKDHEHHN

6 HUH GH 6 WULHEHHN  HQHWAHQ J pQpUDO SOQIMRQ GDQY
© VHUH HWDEUFDURQ GXGQH DUP RILHj  RAIAY

287,11%$*(

/ HQUAHQ HWD BHSDUMRQ CH GRAMBIH P DQXHO HW
pORURSRUWY \H IDMWVHBQ @ QoFHWIW GX P RP HQW
PDQFKH FDWp FUYDVRQ ELRXHWH P DIV pJ DBP HQWY
GXUDQAD VDIVRQ KIYHD®! JIDMDIH HP P DGFKHP HQWV
DIEWH WYMRQ GV FKEGN GDIP HQIMRQ GHV

P DFKIGHV 2

$ FKDWEXQ MA@ KDIH HARXQ VRXI I GXUp BRI XH

0$7e5,(/ 5e&83e5e

VDFVGHVDEGIGH NI FKH P pGHAIQ VDQV 1URQI UHV
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/ DQQPH D @EX\W DYHF XQH FRQIDX\WY GHV Qi
RUDQVDIRQCHY GH QR pTXISH VH WRXYDQWHQ
VRXV HIHAW HQ SDUWDSSRVDX] WFKHV @HV | QRIH
PTXISH & HSHQEDQN@UWIYpH FRXUIDQAGX P RY GH P DY/ GH

QRXYHBN DQP DMEHV  SROYDBIQMY P RNpHY D
W QUFDWHP HOMADQVRP p QRUH G QDP [TXH & DURTH
XQH DQP DWMEH QoHMDQGERSKRCH HQ FRMMDW  H DYHF @

IHPH HW-HDQH XQH DQAHQQH VBUIIDILH HQ FRQADW
DUF®! ROQMHRIOMRMH pTXISH 1 RXV VRP P HV DIOL

SDWPHVEH (73] (73
&HV DUlYpHV RQAVQRQ VHXBP HQVSHP IV GH JDUDQI @
Ub DIVDMRQ GH GHQVHP E®I GH QRV WRKHY HWDRYIMW P DIV
RQAHJ DBP HOASHIP 1V GH VDIMUHWGDAWXUHUGH QRXYHMN
RSSRUMQUAV LQUXIIDQAKQ GRXYHOPDQ | GRWH S{®1 * HV
SURVW P 1V HQ VXVSHQV SDUP DQTXH GH \MP SV RASX r WH

U LV VXUD WWEBH HAFHWBIQV RQAP 1 P H pW P HQVj ®IXU

\MUP H

/ DQQPH VHWDIQUL GMIQI XpH SDUXGQH UHP DUTXDE®!
PRIYDIRQ FROPNH XCQH SWVWHIH HW XQH  [IDEIOY
DFFXHY HAGHV U DIVDMRQY SURP HIWXVHY P DUTXDQAKCH
pISH P SRMIOM CDQV ®f YHBSSHP HQV GH CRWH
DWRADIRQ

$QP DWRQV U VHUY«HV HQ @ QH $QP DURQV

YR QHP HQW
&RP P XQHVRXFK«HV

3DUARSDQWHYDQIP « HV

* (67,21 180e5,48(

/ DFRP P XQIEDARQ HABN hVHYDWRQY HQ @ QH QRXV
VRXKDMRQV SDU FHV EIDV DU GH QRXYHDX][  SXETFV
pFRBNV HOMHSUIMHY DWRADIRYY \RXUMMA — HADIQL
@ YHBSSHUXQ FDUDRYUH \BQABFDOT XIQMIDIRDO

/ HV VXSSRWV GH UIHFHQVHP HOWHWGH VWM XHY  XCH

JHWIRQ GX UHFHQWHP HOAHWGHY ABAMARTXHV D p\W P MVH
HQ SOFH

* (67,21 (/1£48,3(

34V GH DAY RQAPW SUIRSRWDHV j © IHPH

IQFGDQACRY \KpP DU XHV KDENXH®N GHV YMWY HAGHV
FKDQIAY  JURXSHV GHQMHSUMHY VROAWHQXV hDDvpV
GXUWDP EXIGIQ)  GXQH GHP LIRXWpH RX GXCH RXUpH

DILQ GH GFRXYUU®I @HX  VHV SURVAW HWSRXUSDWHUXQ
P RP HQNVGGTXH GDQV QRMH pRUQ YHW &HWBIQV RQW
PrPH FROMEXp | @YDQRHP HOVGH WQRYDIRYY | O
IHUP H RX GHWDYDX] GHQUHAIHQ

/ |DFFXH.OGH Wl [DILHV  QRXV FRQIXRQV | YDRUIWVHUBN
FRIERIDMRQY DYHE GHV p\WWGDQW GDQV ® FDGUH GH BIXU
\ABI H SUMITXH B SOV VRXYHQARXQH GXUbH VXSpUHXUH j

PRY 1RXV DYRQV IDWH FHSWRQ HWQRXV DYRQV
DFFXH@]  QRXYHDX XQH SHWRQGH VRXV FROADADF®!
@/ @TXSH &HW SHYRQGH HW XQH DQAHQH
\ABU DI

/' H SpUHQFH GHV ABU IDILHV p\WMGEDQN | @) HWP H SHIP HW
&H IRPHU GV MXQHV VXU BF \WMUDIQ GHQUEKIU QRV
DRV SDU GIXU SDMASDIRQ DRRYH RXWHQ UHQIRWDQW
QRV P MRQV GH FRKpMIRQ VRAD®! HAGp GXFDMRQ UHDWYH
i OOMRQPHW +(&6 &) $ pFRBI VHARQGEDILA
IUDQODIVH pFRBV VXSpUHXUHAY GH ) WDQFH ( FR®I/ XFID GH
YARXFN UH

3DP L QRV WDV QRXV FRP S\RQV DXWL TXHDIXHV
PWGEADQN QHQVHI QHP HOMHFRQEDILH  YHQDQWHIIHRMHU
XQWWIH AMITXH pFRBIFRPPXQDBI GH  KHXUHV B/

GV WWIHV SRXU HQDQN HQ SpURGH GH YDFDQFHV
VFROILHV

J\DFFXHO GH EpQYR®N  1RXV  DFFXHMRY
DQOXH®P HQV TXHOXHY EpQYRBNV HQ IRGAIRQ GHV
GP DGV WoXHV GH @ SpURGH HWGHY SRWELDRV
GHQFDGUWHP HWDX VHQ GH CRWH pTXISH

/H: HBRP H SDFN / RWTXXQH SHYRQQH P DUXH VRQ
LOMI WEH FRQNEXHU DX TXRMEHQ GH @ ) HPH QRXV
SUHQRQV ®1 WP SV GH @ UHGFRQHU GH GL H SOTXHUBN
WRKHY TXRUIEHQQHY  GRUDQVDMRQ HVEN SUIRWNV HQ
FRXW R HI! SRXUD FRMERHU 8GHIRY | @) HPH @
SHYRQQH UHRIQAQRWH S{ B HWXQH UMVSRQUDE®! GIL W
DARApH /H @UAW : HBRPH 3DFAN  FRQMDQW
QRIP P HONVGHY BHQMHIGHP HON VXU @ IHPH HWVRQ
TXRIAHQ DIQWL TXH VXU BV DQP DMRQV DFFRP SDUCH
GDUYPH GH ABU LDWHV HWEpQp YRV

$1,0$7,216' 84827, (1

/ HV YMMWV IXIGOHVj © IHP H GV DALMY RUDQVPHV j
@ IHP H FHW DQQoH RQASHIP IV GH VHOUEIDHUSOV GH

SHYRQCHY YHCDQAGH \RXWV BV FRP P XQHV GH @
WIRQ EW(H®RWH GH @ %HOITXH /HXYHQ /IgJH
0 RAVARY  HWGH WDQIHU 6 XMWH  JURXSH HXURSpHQ
86 &HV SHYRQUHV VRONVYHQXHV HQ JURXSH RX SDU
LOVFUSIRY [QAYIGXH®! YID GHV pFRBV GHV [pGoUDIRQYY
GV DAWRADIRY GV IQAMMRYY SXEOXHY GHV
HQUHSUMHY GHV P DVRQV GHQDQN HWEH MIXQHV  GHV
IHIP HV GDQP DIRQ GHV P DVRQV QDFFXHO GHV FHQMHV
+ RVSM@HY 2
























