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TRXV GV NRXW/ 0 O IP XP SHU/RQQHV

' pFRXYUH] ®N VAV HP EQP DT XHV GHV VBV 3KL
3KL QRVDP P HOQWO D\ D %D\ 3LBHK / DIRRQ HW
%P ERR , VDQG ) DIVAV GX VORUNHAQJ SDWP LGHV
UpFLV FRIDAHQV FRRWBY REVHYH] GHV VIQI HV
VDXYDJ HV HWGPWWAQGH]  YRXV VXU GHV S@J HV
WRSLFDBN DYHF GpNHXQHU VXU XQH \®i

9 MWV SUYpHV GIVSRQUE®N ] SDUAUGH 7+ %
PD SHUWRQQHV 7+% SDUSHWRQQH H WD

32,176)2576"' (/$9,6,7(

o 7WDQVIHUNGH GK{WG K  3HWNGpMXQHU

e ' pPSDUMQ KRUW/ ERUG YHW GV VBV 3KL3KL

e 9IVIWW GH @ EDIH GH 0 D\ D EDL) QDGH DX @JRQ GH
31K REVHUYDMRQ GH @ J LIRWM GHV 9 INIQIV

e 2 EVHUYDVRQ GHV VIQIHV YIMIWM GX SRIQWGH YXH
GH 3KL3KLRX WP SV CEWH e TXISHP HQWGH
VORINHIQJ | RXUQL SRXUH] SGRUDVRQ VRXV P DUQH

o ' pMHXQHUVXUO®I %DP ERX

&( 48,/ )$8' 5%,7 $33257(5
6 HUYLHWI HWP DICRWGH EDIQ HWSIRWPMRQ VRDILH

, QFOXV 7 DQVIHUAMDEHIU LHVRXUSDURI p I XIGH

SDUDQWM LDQoDLY RX DQI MY HDX SRDE®! FRAMRQV
GpMHXQHUEXI THW I XIW GH VDVRQ  ERMVRQV QRQ
DERROHHV pTXISHP HQWGH VORINHIQI HWI LMW GH
VDXYHVJH 1DV GIHQWHH DX 3DUF QDMRQDOHW
DWXUWDQFH YR\ DIH

6 RXV LpVHIYH GH @ P pWR HAGHV P DUpHV , QUALGIMDX]

IHP P HV HQFHLOWAV SHURQQHV FDUGIDTXHV RX D\ DQWXQH
FKILXU IH UpFHQW GX FRX GRV
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TRXV G NRXW/ 0 O P XP SHU/RQQOHV

([ SRWH ®V SD\ VDI HV VSHAVDEX®ILHV GH @ EDIH GH
3KDQJ 1.JD GV GXQH DYHOW(WH HQ KRW/ ERUG W/WB
P DWQ DYHF H SRUDVMRQ GH JIRMAV FDQRS |
WDYHW BV P DQJ LRYHV HWYIMMA GH @ Fp@EWH

-DP HV %RQG , VDQG / H FXUARQ FRP SUHQG ®
GpMIXQHU GDQV XQ YIADI H | RWDQW

9 MWV SUYpHV GIVSRQUE®N ] SDUAUGH 7+ %
PD SHUWRQQHV 7+% SDUSHWRQQH H WD

32,176)2576"' (/$9,6,7(

o 7WDQVIHUNGH GK{WG K  3HWNGpMXQHU

e ' pSDUMQ KRW ERWG YHW/ @ EDIH GH 3KDQJ
1JD

e ([ SBRUDMRQ GHV J IRWHV HWGHV | RUIP DARQV
NDUMI XHV  YIVIV GH GBI GH - DP HV %RQG

e 3LRIIW| GX FDQRs j WDYHW GV P DQJLRYHV HW
BV J IRWHV

e ' pMHXQHUDX YLEDJIH VXUSIGRW GH . RK 3DQ\ HH

e 9IMW GX SRIQWGH YXH GH 6 DP HW1 DQJ VKH

&( 48,/ )$8' 5$,7 $33257(5
6 HUYLHWM HWP DICRWGH EDLQ HWSLRWPIRQ VRDLLH

, QFXV 7 DQVIHUADEBIU LHVRXUSDUI p - J XIGH
SDUDQWM LDQoDLY RX DQI MY HDX SRWDE®! FRARQV
GpNHXQHUEXI THW [ UKIW GH VDIVRQ  ERMVRQV QRQ
DERRO/HHY FDQRs HWI LW GH VDXYHVIRIH DL
GIHQWHH DX 3DUF QDVMRQDOHWDWXUDQFH YR\ DI H
6 RXV LpVHIYH GH @ P pWR HAGHV P DUpHV , QUALGIMDX]

IHP P HV HQFHLOWAV SHURQQHV FDUGIDTXHV RX D\ DQWXQH
FKILXU IH UpFHQW GX FRX GRV
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' ( 5% % o 7WDQVIHUAGH GK{WG K  3HWNGpMXQHU
: ' e ' pSDUMQ KRUW/ ERUG

7RXV BV XQGY P HUFLHGLY HWYHQGLHGLY e 9IMW GHV VBV 7XS &KIFNHQ HWO R QI XH GH

0D IP XP SHUWRQQHV VDE®!

« ' pPWIQWM EDLIQDGH HWEDIQ GH VRBIO

e ([ SRUDMRQGH. RK +RQI GpMIXQHU SRIOWGH
YXH HWEDL QDGH GDQV ® @J RQ

« 9IMW GXQH S@IH VR@H SRXUEDLI QDGH

' PFRXYWH GV LOFRQVRXUQDE®N GX SD\ VDIH
P DUMP H GH . WDEL ®RW GIXQH SDWIRQQDQWA
H FXUARQ HQ KRW ERUG ([ SBRWH] GHV \BIV
SIWRUHVTXHV LHIpHY SDUXQ EDQF GH VDE®! QDVXLHO
QU] CROYAQUYRG SDMIAE] LEDES ILA) G &( 48,/ )$8' 5%$,7 $33257(5

SD\ VDIH F{ IHU GHSXLV XQ SRIQWGH YXH VXLp BiYp
6 HUYLHWM HWP DLCRWGH EDIQ HWSLRWPARQ VROLLH

9 MWV SUYpHV GVSRQEE®N ] SDUAGH 7+ %

PO  SHWVRQQHV 7+% SDUSHURQQH H WD , QFXXV 7 DQVIHUAD@BIU UHVRXU SDUI p I XIGH

SDUDQWM LDQoDLY RX DQI MY HDX SRDE®! FRARQV
GPMHIXQHUEXI THW I LXIW GH VDVRQ  ERMVRQV QRQ
DERROHHV pTXLSHP HQWGH VORINHAQ) HWI LBW GH
VDXYHVJH 1DV GIHQWHH DX 3DUF QDVRQDOHW
DWXUWDQFH YR\ DIH

6 RXV LpVHYH GH @ P pWR HAGHV P DUpHV , QUALGIMDX]

IHP P HV HQFHIOWAV SHU/RQQHV FDUGIDTXHV RX D\ DQWXQH
FKILXW IH UpFHQOW GX FRX GRV
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7RXV ON NRXU/ GX  RAREWHDX P DL
OD[IPXP  SHURQQHV

3DUM| DYDQW®! BIYHUGX VRBILOSRXUXQH DYHQWKH
HQ KRU/ ERUG GDQV @ P HUGT QGDP DQ ' pFRXYUH]
®V P HUYHIGNV GHV VBV 6 1P IDQ 1DV GX VORINHIRJ
RX QDJH] GDQV GHV HDX[ FUMBAQHY HWSLRIIW GH
YXHV SDQRWDP LTXHV VXUGRFpDQ GHSXLY GHV SRIQW
GH YXH VSHRVDFXDLLHV

9 MMV SUYpHV GIVSRQE®N j SDUAUGH 7+ %
PD  SHIRQQHV 7+%

SDUSHWRQQH H WD

32,176)2576"' (/$9,6,7(

o 7IDOMHUNGH GK{WIO K  3HWNGpMIXQHU

e ' pSDUMHQ KRU/ ERDUG SRXUGN VBV 6 [P LMQ

e $WW ' RQDG' XFN %D\ SRXUD GpWIQWi VXU®
S@IH G SRIQWGH YXH HWID EDL] QDGH

o 6 QRINHIQ) HWH SRUDVRQ GX P RQGH VRXV
P DUQ ' pMIXQHUj +RQH P RRQ %D\

e 9IMW GH 3UQFHW %D\ SRXU® EDLIQDGH ® EDIQ
GH VRBIOHWS XV G H SBRUDWRQ

& 48,/ )$8' 5%$,7 $33257(5
6 HUYLHWM HWP DICRWGH EDIQ HWSLRWPMRQ VRDILH

, QFXV 7 DQVIHUADEHU LHVRXU SDUMI p  J XIGH
SDUDQM LDQoDLY RX DQIMLY HDX SRVDE®! FRAMRQV
GpNHXQHU EXI THW ILXIW GH VDIVRQ  ERIMWVRQV QRQ
DERROHHY pTXISHP HQAGH VQRINHOQI HWJ LW GH
VDXYHVRIH WD GIHQWHH DX 3DUF QDMRQDOHW
DWXUWDQFH YR\ DIJH

6 RXV pVHWYH GH @ P p\WWR HWGHV P DpHV , QUAUGMDX]

IHP P HV HQFHLOWAV SHUWRQQHV FDUGIDTXHV RX D\ DQWXQH
FKIUXU IH UpFHQWA GX FRX GRV
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7RXV BN P DUGY NHXGLY HWWDP HGLY
GX RPAREWHDX PDL
OD[IPXP  SHURQQHV

(P EDUTXH] SRXUXQH DYHQWUH GIXQH NRXUQPH

FRP S@W HQ KRU/ ERUG YHW BV BV 5RN  HQ
SDWDQWSDU BV VBV 3KL3KLHQ FKHP 1Q 3DWH] @
NRXUQpH j QDIHU 1DULH GX VQRINHIQI HWYRXV
GPWIQGLH DX P LGHX GH LpFLIV FRUIDAHQV YLELDQW HW
GH SD\ VDJ HV IQUXDLLHV SLhVHUYpV

32,176)2576"' (/$9,6,7(

o 7WDQVIHUNGH GK{WG K  3HWNGpMXQHU

e ' pSDUMHQ KRU/ ERUG SRXU®NV VBV 3KL3KL
3HQH] XQ P RP HQWSRXUIDILH XQH SDXVH VDQV
YRXV DU VU] @ S@JIH

e ' PWIQGH YRXV QDJIH| DWWV GH @ S&RQIpH
DYHF WED VXUO/®I GH 5RN 1 DL

o 3LRIIW| GXQH SDXVH GpMIXQHUDYDQWGH SDUALj
. RK + DD SRXUXQH H S&RUDMRQ VRXV P DUQH

&( 48,/ )$8' 5$,7 $33257(5
6 HUYLHWM HWP DICRWGH EDIQ HWSIRWPMRQ VRDILH

, OFXXV 7 UDQVI HUAD@U LHVRXU SDUI p - J XIGH
DQJ RSKRQH  FREDVRQV HWGp NHXQHU EXITHW [ XIW GH
VDIVRQ HDX SRWE®G!I HWERMVRQV QRQ DERROQVHHV
[WDLY G HQWHH DX SDUF QDWRQDOHWDWXLDQFH
YR\ DJH

6 RXV LpVHIYH GH @ P pWR HAGHV P DipHV , QUALGIMDX]

IHP P HV HQFHLOWAV SHURQQHV FDUGIDTXHV RX D\ DQWXQH
FKILXU IH UpFHQW GX FRX GRV
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1 (O '28518( e O4UHILQ) GH VpFXUW VXUGV p@SKDQW
’ « 1 RXUDADIH HMQWADPIRQ DYHF BN p@SKDQW
7TRXV OV NRXW/ 3UVHHQ FKDUHj K HW K « &ROW G GH VDOW HWSLpSDUDVRQ GHV
VXSS@P HOW

9LYH| XQH UHQFRQWH LP P HULYH HWpVIKLTXH DYHF , ,
GHV p@SKDQW DYHF @ SRWIELOH GH QRXULUHW * ' pP ROMDVRQ GH SDSIHUj  EDVH GH ERXWH
GPIGHUj SWHQGH VRIQ GH FHV J pDQW DP LEDX] G p@SKDQW
' PFRXYWH @ | DEUFDMRQ WDGMRQQH@! GH SDSIHUj * YDIQ GH ERXH HWEDL) QDGH DYHF BV p@ SKDQW
SDUALIGH FLRWHY G @ SKDOWHWLHNRLI OH| BNV « ' pP ROMDVRQ GH SLpSDIDMRQ GX 3DG 7KDw
p®SKDQW SRXUXQ EDIQ GH ERXH HWXQH EDLI QDGH * " PMXQHUWKDUDQGDLY HWMIXIW

/ H SpUHQFH FRP SUHQG pJ DBP HQWXQH

GpP ROWUDMRQ GH FXIVIOH GH 3DG 7KDL &( 48,/ )$8' 5$,7 $33257(5

6 HUYIHWW HWP DLARWGH EDIQ  SLIRVWFRQ VROWLH 1d5
I&SV KDEIW GH WIHFKDQIH

, QFXV 7 WDQVIHUAD@IU LHVRXU SDURI p - J XIGH

SDUDOWDQI @Y HDX SRWE®! FRMWRQV HW
GpMIXQHU DWXWDQFH YR\ DIH
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489%'
7RXV BV NRXW/ 0 IQIP XP  SHU/RQOHV
3UVH HQ FKDUW H K K K HW K

3WRIM] GIXQH SDSIVIDQWA EDDGH HQ TXDG j WDYHW/
@ WQI B O XUDQW GH 3KXNHW HQ HP SUKQUDQWGHV
VHQUHUY VRXVWWHULDLQ HQWRXLpV GIKQH YpJ pVIMRQ
WRSLFD®! GHQVH &KRIMMWH] XQH EDDGH GH

P LOXWMV SRXUXQ DSHWX GH GDYHQWH RX RSW|
SRXUXQH VHMRQ GH P LOXWAV SRXUH[ S®RUHU

GDYDQV2J H GV HQYLLRQV

7DV HUASUYp 7+ %
SRXUP D[ IP XP

SHUWRQQHV YDQ

7285 237,216

2 SIRQ $79

P LOXVHV
&KDXIIHXU  7+%
3DWDIHU  7+%

&& WHFRP P DQGp
P LOXWHAV
&KDXIIHXU ~ 7+%
3DWDIHU  7+%

2 SVIRQ $79 &&
P LOXVHV

&KDXIIHXU  7+%

3DWDIHU  7+%

P LOXVHV
&KDXIIHXU  7+%
3DWDIHU  7+%

& 48,/ )$8' 5%$,7 $33257(5

91 P HQW HWFKDXWXUHV GH VSRUN VSUD\  DQW.
LQVHRMV SLIRMPIRQ VROLLH

, QFXXV 7 DQVIHUASDURI p DABIU UHVIRXU J XIGH
DQJ®SKRQH HDX SRVDE®! HWDWXUIDQFH YR\ DIH
HTXLSHP HQWGH Vi FXUV

3DUAFISDURQ IQMWGIMA DX[  DQV HWSOXV DX[ P RIQV GH

DQV DX[ IHP P HV HQFHIOWY HADX[ SHU/RQQHV GH SV GH
NI $WXIDQFH YDOE®!I XQIT XHP HOASRXU GV [ DL

P pGIFDX[ HQ 7KDUDQGH VHBQ @ @L / HV FTHQW DFFHSWQW
N UVTXHY HAUHVSHRMQWBN FRQWVLI QHV GX VRXU
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7RXV BV NRXW/ 0 IQIP XP  SHU/RQOHV
SUMHHQFKDUH K K K K

6 XUYR®| @ FLP H GHV DUELHV R/ GIKQH LORXEIDE®!
DYHQUUH HQ WLRIHQQH GDQV @ MQI B * OAH|
GDUEWH HQ DLEWH HQ H SBRWDQWD FDQRSpH GH @
IRU VWWRSIFD®! GHSXLY XQH VbUH GH SOWIIRWP HV
DYHF @ SRWIELD GIHWD\ HUXQH WLRTHQQH LREBIU
HWGH YRXV SWRP HQHU GDQV @ IRU WB ®RQJ GH
SDWHWH@V VXLp BIYpHV

35,; -
3%$57,5 "' (

SDUSHU/RQOH

7285 237,216

&RP ELQp $GXOHV  ( QIDQW
: 3 K SOWAIRWP HV 7+%
% K SOWIRWP HV 7+ %
D& K SOWIRWP HV 7+ %

$ XWWHV RSVIRQV $GXQHV  ( QIDQW

=ISH K  SOWIRWP HV 7+%
ZISIH PV SOWMIRWP HV 7+%
=ISH PV SOWIRWP HV 7+%
$FFRP SDJ QDQW 7+%

&RP EIQpV IQFOXHQWADFFGV DX VN Z DOl WLRTHQQH VXU
DL HWXQ LHSDV

& 48,/ )$8' 5%$,7 $33257(5
&DP plD Yr WP HQW HWFKDXWXUHV GH VSRUN
SIRWPRQ VROILH HWWVSLD\  DQWL LQVHAWAV

, QFCXGHV 7 WDQVIHUASDUMI p DABU LHVRXU J XIGH
DQI®RSKRQH HDX SRVDE®! EDQGHDX VRXYHQLUHW
DWXWDQFH YR\ DIH HTXISHP HQWGH Vp FXUWE
3RIGVP D] IP XP NN AHWHRPPDQ® | DQV
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TRXV GV NRXV/

3KXNHWY D SUHP HUIIVKIQ] GHWIQDVMRQ RITHUQJ

\ HDU LIRXQG ELJ JDP H IIVKIQJ LQ Z DLP  WRSLFDO

Z DWW/ ) UQIHG E\ VDQG\ EHDFKHV DQG F®IDU VHDV
DQJ B FDQ H[ SGRWH WWH $ QGDP DQ 6 HDV UFK

P DUQH @H Z IM{ SHDN 1IVKIQJ VHDVRQ XQQIQJ ILRP
1 RYHP EHUVR $SUO

7WDQVHUASUYp 7+ %
SRXUP D[ [P XP SHU/RQQHV YDQ

32,176)2576"' (/$9,6,7(

3UVH HQ FKDUH | OK{ WOYHY/ K
' pSDUASRXU®NV VBV 5DFKD <DL ' pEXWGH @
SrFKH| @ WD\QH HWGH @ Sr FKH GH IRQG

' PMIXQHUEXIIHW ERUS SRWIELDW GH FXIMQHU
YRWH Sr FKH  %DL] QDGH RX Gp QWA DWXUpH
5HRXU] @ MMgH G $R &KDBRQJ

7WDQVIHUA,  YRWH K{ WIOYHW/ K

& 48,/ )$8' 5%$,7 $33257(5
6 HUYLHWM HWP DICRWGH EDLQ HWSLIRWPMRQ VRDLLH

, QFXV 7 DQVIHUASDU/RI p DAV LHRRXU J XIGH
DQI&RSKRQH HDX FR@MWRQV GpMIXQHU IWXIW GH
VDIVRQ P DVTXH HWWED P DWUHOGH Sr FKH LDV
G HQWHH DX SDUF QDWRQDOHWDWXUDQFH YR\ DI H
6RXV pVHIYH GH @ P pWR HAGHV P DipHV ' pFRQVHAD DX]
IHP P HV HOFHIOW DX[ SHWRQQHV kJ pHV GH SOV GH
DQV HWDX[ HQIDQW GH P RIQV GXQ DQ 9 HXIG pYIWU

G DSSRUMU GHV REMIW GH YDBIXU FDU® FRP SDJ QIH GoFIH

VIRXWA LHVSRQVDEIMW HQ FDV GH SHUM RX GH GRP P DIH
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TRXV GV NRXW/

3WRIW GIXQH NRXUQPH UFKH HQ FXAXUH HWHQ
DYHOWUWH ] 3KDQJ 1JD 9IMW] XQ WP S®I RFDO
SXIV H SRUH ®V P HUYHLGBNV QDVUHV
HQYLLRQQDQWV DYHF XQ FKRI HQWH WDIIQJ HQ HDX]
YLYHV WURGHQQH RX EDD@GH HQ TXDG 8 Q GpNHXQHU

VKDADQGDLY WDGIMRQQHOHWMOQFOV

7WDQVHUASUYp 7+ %
SRXUP D[ IP XP  SHU/RQQHV YDQ

32,176)2576"' (/$9,6,7(

« 3UVHHQFKDUH| CK{WOYHWV K

« 9IMWM GX 7HP S®I 6XZ DONKXKD © * UIRWM GHV
6LQIHV 2

« $ULYpH DX FDP S HWGPEXWGHV DPAY LGV

« ' pNHXQHUVKDMQGDLY DX FDP S

«  3RXWXIM GHV DRI LVBV

« ' pSDUNGX FDP S

o SHWRXUj CK{WOYHW K

&( 48,/ )$8' 5%,7 $33257(5
6 HUYLHWM HWP DICRWGH EDIQ  SIRWPRQ VRDILH
OXQHWHV GH VRBILO KDEIW GH UHFKDQJ H

, QFXXV 7 DQVIHUASDURI p DABU LHVRXU J XIGH
DQJ ®RSKRQH HDX SRVDE®! HW LXIW GH VDIVRQ
HTXLSHP HQW HWDWXDQFH YR\ DIH

$WXIDQFH SRXU G SIRW HWB SDWDJIHU / HV GRP P DIHV
FDX\pV DX 4 XDG QH VRQASDV FRXYHWV , QMLGEWDX[

IHP P HV HQFHOWAY  SHURQQHV FDUGIDTXHV RX D\ DQWXQH
FKILXW IH UpFHQW GX FRX GRV
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7RXV BV NRXU/ VDX ® P DUGL
3UVH HQ FKDUIH | CK{ WIOYHW/ K
/ HVSHAVDF®! FRP P HQFH| K

6lIDP 1ULDP M2 WLJQUIDQWO &pp SDUODIIHZ 2 D
PV LODXIXp j YDQINRN HQ HWHWWDSLGHP HQW

GHYHQX ®f VSHRVDF®! LOFRQVRXUDDE®! GH 7 KDWDQGH
Fp® ELDQUWEDUN @ FXOXUH HWOKIRLILH GH @ QDVRQ
(Q 61DP 1 LLDP MV HWPWHQGX j 3KXNHW

DNRXVBQWHQFRUH SOXV G DWADPRQV HWGH
GLYHURAHP HOW j VRQ RIIUH

32,176)2576"' (/$9,6,7(

o 3WRIM] GXQ VSHRVIDF®! GH GDQVH HWGH FXOXLH
VKDAQGDLVH DYHF GHV VFqQHV HWFRWXP HV
p@ERWV

« 3DUAFISH] j GHV DPY1VV DUAYDQDGN SUDWTXHV
HW GHV MX[ |ROIERUTXHV GDQV XQ YIADJ H
WDGIMRQQHO

o $GP ILH GPUFKIMPXUH WDGIMRQQHTD
VKDAQGDIVH

e ' pIXWH] GH @ WHHW RRG VKDUDQGDIVH HWGHV
VSpFLDOVWV GRFDBN DYDQWG! VSHRVDF®!

2 SIRQV GH ELAHW/ $ GXQHV
6lgJHSOMOXP  GQHUEXITHWT7+ %
6lgJHIRG OGQHUEXIIHW  7+%
61lgJH SOMQXP  XQITXHP HQW 7+%

( QIDQW
7+%
7+%
7+%

, QFOXV 7 DQVIHUASDUR p DABIU LHVRXU ELCBIW
G HQWpH DX SDUF

, OHVWQWALGIWG HOUHI MAHU GHV YIGh RV RX GH SUIHQGUH
GV SKRWRV | QQWUHXUGX VSHRVRF®!



&$51,9%/ 0%*,&

7RXV BV XQGLY P HUFUHGLY HWWVDP HGLY
3UVH HQ FKDUIH | CK{ WIOYHW/ K
/ HVSHAVDF®! FRP P HQFH| K

&DULYDOO DI IF HWACDWADFVIRQ QRFVXLOH SKDWH GH
SKXNHW XQ VSHRVIDF®! GH FRX®IXD/ HWGH OXP LgUHV

VpWIQGDQWXU  KHPVIDUHY 3UHP LHU SDUF FXOXUHO
GH 7KDWQGH GpGlp DX FDUDYDO LOFp@EWH BV
WDGIMRQV YLEWDQWY GHV |HWIYDY  FDUDDYDY HW

P DUFKpV VKDWDQGDLY , QVSILp GHV FDUQDYDY

H RATXHV GX P RQGH HQWHU &DURLYDOO DJ IF GRQQH
YLH DX SDWIP RIQH VKD@QGDLY GDQV XQH H[ SpUHQFH
LORXEQDE® HWp ERXMDQWA

32,176)2576"' (/$9,6,7(

3WRIMA] GH (PP ELDQFH YLIELDQWA GX FDUQDYDO
$WIWH] | XQ Gpllp FR&Rp GH FRWKP HV IHWIV
WDWDQGDLY HWGH VSHRVDF®NV

' PFRXYWH @ FXOXUH WDWDQGDIVH j WDYHU/ XQH
YDUpW GTH SRVIMIRQV ViKpP DVIFXHV HW
GHQYILRQQHP HQW P P HUMLV

3WRP HQH| YRXV GDQV XQ NDUGIQ P DJ ITXH

I@XP IQp SDU P LEARQV GH OP lgUHV

2 SVIRQV GH ELAHW $GXAWV  ( QIDQW
6lgJHWR DO GQHUEXIIHW  7+% 7+%
(QAPHDX SDIF  QQHUEXITHWT + % 7+%
( QWpH DX SDUF XQITXHP HQW 7+ % 7+%

, QFXV 7DV HOANSDURI p DABU LHVRXU  ELCBW

G HOWhH DX SDUWF
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7RXV GV P DUGY  YHQGUHGLY HWGLP DQFKHV
3UVH HQ FKDUIH | CK{ WIOYHW/ K
/ HVSHAVDF®! FRP P HQFH| K

3DUF GDMDPURQV GH  KHRVDLHV SLRSRVDQWXQ
VSHAVF®! J LDQGIRVH G LQVSILDARQ VKD@QGDIVH DYHF
IQXVIRQV ED@MDpUHQ HWSQXXV GH  p@SKDQW
GDQV XQ SDDL GH SOFHV 6DYRXUH XQ

VRP SWHX[ EXIIHWDX * REHQ. LQQDIHH HW

H S&UH ® 9LADIH GX ) HWIYDOSRXU I DULH GX
VKRSSIQJ  NRXHUHWDWIMAMUj  GHV VSHRVIDF®N
FXOXUHY

32,176)2576"' (/$9,6,7(

« 3WRIW] GIXQ VSHAVBFX®LLH VSHRVDF®! FXOXUHO
WDWDQGDLY VXU VFqQH

e $GP LH GV FRWXP HV p@ERWpY ®N GoFRU/ HW
®N HIIHW Wpk WDX]

« ' pFRXYWH XQP p@QIH GH FXOUH WDGIMRQQH®!
WK DWDQGDLVH HWGH QDULDVRQ | DV XH

o ([ S®RH GV ERXIXHV HWGLYHUMMAHP HOW GX
YIQDI H GX | HWAYDODYDQWB! VSHRVIDF®

2 SIRQV GH ELAWW/ $GXAWV  ( QIDQW
6lgJHSDIN  GQHUEXIIHW  7+% 7+%
(QAPHDX SDIF  QQHUEXITHWT7 + % 7+%
( QWbH DX SDUF XQITXHP HQW 7+ % 7+%

, QFOXV 7 DQVIHUASDUR p DABIU LHVRXU ELCBIW
G HQWpH DX SDUF

3RXUYRWH LHRXU YRXV SRXYH| FRQWAMUGI FRP SVRIUGHV
WDQMHUV DSV @ 11Q GX VSHRVIDF®




3$5& $48%$7,48(
$1' $0%$1"' $
TRXV GV NRXW/

' HV VRERJ J DQV DTXDWI XHV H[ FHSVIRQQH® YRXV
DWHMQGHQW 3@®QIH GDQV ®f P RQGH P DNMVWHX[ GH
CRFPDQ Re @JHQGHV P \ VT XHV YRXV DWHIQGHQW
9LYH XQH H[ SpUHQFH SDGVMDQW |  $QGDP DQGD

3KXNHW  XQ SDUF DTXDWIXH LQVSILp GX SDWIP RIQH
WDWDQGDLY TXL Fp@EWH @ FXOXUH GRFDBI HWD

P\ VKR®J IH VK DWDQGDLVH

32,176 )2576"' (/$9,6,7(

o ([ S®WH XQ LR DXP H DTXDWIXH | DQVMAT XH
DYHF VRERJJDQV UYLl UHV GIQWY HWYDWIAV
SIVFLOHV

« 6DYRXUH GHV VDYHXU/ KDWDQGDIVHV
WDGIMRQQH@NV GDQV XQ FDGUH GH YIGDJI H DYHF
P DUFKp | RWMDQW

« $GP UH GHV LOWDAMRQV DUFKIVPXLDGN
LQVSILPHV GX SDWIP RIOH HWGHY WDGIMRQV GH
3KXNHW

2 SIRQV GH ELAHW/ $GXQHWV  ( QIDQW
YACHMNRXUODIHU  WDQVIHUV 7+ % 7+%
YAABNNRXUQDIHU XQLT XHP HOQW 7+ % 7+%

7DV HUW MgJ HV SDURIpV  SUVH HQ FKDU H D GKRWO
YHW  KHXUHV RX YHW/ P IGL @V LHVRXWY D GKRWIOVRQW
SPYXVGHP | K HW K

& 48,/ )$8' 5%$,7 $33257(5
6 HUYLHWM HWYT VI#P HQW GH UHFKDQIH  FKDSHDX HW
OXQHWHV GH VRBILO FLjP H VRDLLH

, QWMALEMDX] THP P HV HOFHOWAV  SHURQQHV FDUGIDTXHV RX
D\ DQWXQH FKILXW H LpFHOWA GX FRX GRV
1 RXUIVXUH HWERMVRQV H VIUHXUHV LOWLGIMAY




' €&289(57( ' ( 3+8. (7
(1' (0, -2851¢(
TRXV GV NRXW/

' pFRXYWH ®f UFKH SDWIP RIQH FXOXUHOGH 3KXNHW
@RV GIKQH YIMWM J XIGpH GH @ YLD GIXQH GHP L
NRXUQPH  LOFOXDQWGHV WP SV KMRUTXHV XQ

P DQRLU FHQWQDLLH HWBN FKDUP DQWAV XKHV GH @
YLHLGD! YL GH 3KXNHW $GP ILH] GHV SDQRUDP DV
VSHRVDFXDLLHV GHSXLY SOXVIHXUY SRIQW GH YXH
QRVDP P HQWS DQJ + LOHWIHP E@P DI XH %4
YXGGKD

9 MWAV SUYpHV CIVSRQEE® SRXUXQ VXSS@P HOW
CGH7+%

32,176)2576"' (/$9,6,7(

+ ' pSDUAGH YRWH K{ WIOYHW/ K

o 9IMW] ® WP S®I GH &KDBRQ

o ([ S®RUH XQH XVIQH GH QR GH FDNRX HW®I
P DQRIU&KIQ 3WDFKD YIHX[ GH DQV

« 3WRP HOH YRXV GDQV @ YLHIGH YIGB GH 3KXNHWHW
YIMW] XQ WP S®! FKIQRLY

« $GP LH @ YXH GHSXLY 5DQJ + LOHWSWHQH GHV
SKRVRV DYHF ®i * UDQG %RXGGKD GRUp

« SHWRXUj YRWHK{WQO K

& 48,/ )$8' 5%,7 $33257(5
6 DQGDBN  FKDXWXUHY FRQIRUBEGNV SRXUD YIVIVM

GX WP SG& SIRWFMRQ VRODUH FKDSHDX XQHWHAV
GH VRG®IO

, QFXV 7DV HOASDUMRI p DABU LHVRXU  J XI1GH
DQJI &SKRQH HDX SRVBE®! LD G HQWpH HW
DWXUWDQFH YR\ DIH

&RGH YHWIP HQWILH U/ GH @ YIMW GHY WP SV
pSDX®N HAI HQRX[ FRXYHUWV
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