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" HSXILY Gl &' ' HQ FRAIDERUMRQ DYHF @ 6RA«W GX 30X
1RUWG RIIH XQ SDURXW/ GDAFRP SDIQHP HQWHQ GeYHRSSHP HQ
GXWDE®! SRXUDP «IRIHU® FRP S«WAYIW GHV HOWHSUVHY VWY« HV D>
QRWG GX H SDID®®! DIQ GH P IHX[ WSRQGH DX[ QRXYHDA
DWOMY HW H UHOAHV HQ P DWH GH UAVSRQVDEIOW \RADE
GHQAHSUMH 56(

| HOMOM FROYHQXH XU TXDAH DQV SUCYRL
@FFRP SDUQHP HOWGH  HQWHSUVHV SUY«HV RX FRGPWHY TXLRQ
XQH SOFH GDIDLHV VXU G®f WUMRLH QRUGTXH HW TXL \RQ
I RXUQMVHXVHY RX VRXY WDMBQMY GH JDQGV GRQQHXWY GRUGLHV WX
® WUMRILH (Q HOAMHSUMHY RQW E«QullFlc  GXC
DFFRP SDIQHP HQWSHURQQUD@A DYHF GHV FRQVHI@LY GX &4' ' (
WDYHW/ B SDURRXW/ 56(

&HSDUFRXWHQ56( DX 1 RUGGX  H SDUD@® B LOFXXW

o 8QHIRWP DIRQ GIQARGXPURQ ¢ M56(

8 QH DXVR«YDOXXDARQ GHV SUDAT XHV GDI | DILHV

e /D FROFHSMRQ GXQ SOQ GDPMRQ DGDSW ¢ @ WDOW G
CHOAHSUVH

o SQHEDQTXHGH  KHXUHV GH VRXWHQ GDQV D P M HQ  XYU
GHV DPMRQV SURUMBLLHY

&HWI LOMDVIYH HWWRXVIAQXH SDUM 6RFL«\¥ GX 3MQ 1 RUG GDQV B FDGU-
GX 3MQ G DPIRQ QRUGLTXH
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SWWVHOVIDMIRQV ¢ G« FLGHXUW/ HW
FROVHL@HUA UHW GH  SDUMQDLLHV
05&GX' RP DQHGX 5R 0 5& GX) MU GX
6DIXHQD\ 0 5& / DF 6DIQWHDQ (W 0 5& GHO DUD
&KDSGHDIQH 3LRP RWRQ 6DIXHQD.  6HUYIFHV
4 X«EHF 6DIXHQD\ / DF 6DIQWHDQ 0 $0 + 6/ 6- HW
8 QRQ GHV SWIHW GX 6/ 6-

"x 0 ( E« no 1B

-——»mp&F 8 NB» @EH n°8@V °
» = . @ n°8Y N D O«
*V3e(OVO eukne-rted NhOe

SURMHWD UGX&4'" U«DOGW& XLV 30(
'XUDEOH SHUPHOMG«SORWMWQHP XOWL
G LQLWLBWXWRXWHQHMNUJIDQLVBI
G«YHORSSHFRQWPLTXH ¢ DFF«O«Q
WUDQVY WU FRQRPMHHUWWHY SR Q
DX6DJXHQD\ /DF 6DL@EWSOD)OR DSS
O «FRV\VWfPMHUHS UHQK XIURQEH®B UR
SHUPH®H VXSSRUWHVHQWUHSUR Y
SDUWLFXOLOHWBQRWDQW DGRSWI
SUDWLGXHVYD kBRYVHVS R QRROERUHRM K
TXHO HS/H W LRAKHM. F L S BEMLQ@ <MY [H U F G
SODQLILFDWLRQ DQQXHOOH

&EHVRQWFKDQWBMHWYRERXOB«ULRGH
/D HSKDVEHFHYDVWHRMHAMYHU X
GHSOX3 H DQGH ROODERWDNWERHO T
SDUWHQDLUHY «FRQRPLTXHV GI

SDUWHQDLUHY GDQV O DFWLRQ

. SDUWHQHBRUBY®XVHLGHODIDE
U«JLRQOBMHG«YHORSSHBXQWE@E|
HQWUHSULVHHQFRQWHMYDUWH (
U«JLRQDX]

. LQLWLDWDR ®HN QFHR/O O D E RIVDNG
SDUWHQDLUHYV

/ HV SDUMQDLLHV I LODQFLIHU/ GH 30 ( ' XWDEM
*RXYHUQHPHQW GX 4X«EHF 05& GH ODULD &KDSGHODLQH 05& GX '"RPDLQH GX 5R\
05& /DF 6DLQW -HDQ (VW IXWULQRU SHNXDNDPLXOQXDWVK 7DNXKLNDQ 3UR
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0 IMH HQ RHXYUH GH @ ) HXI@ GH LRXWM GHV RUDQMP HV GH G YHBRSSHP HOWFRQRP [TXH GX 6DIXHQD\ / DF
6DIQWHDQ SRXUD WDOMMRQ LOFXDQNGHY AEGN FRQRIQMY WL J IRQDBNV

/ DQFHP HOWGH @' «FDUDARQ GHV GLLLI HDQWV HWGLLLI HDQW GHQWHSUVHV GX 6/ 6- SRXUD WDQMURQ YHU
QFRUMVSROVDEIQW DYHF  SURSU«VBLHY W HVWRQQDILHY G HOWHSUVHY

$FRP SDIQHP HQWGH 3HNXDNDP IXQ@XDWK  7DNXKINDQ GDQV QQWJIWDARQ GHV HQWIX[ GH GYHRSSHP HQ
GXUDE®I GX 4 XDUAHUG DI DILHV 1 IVKNXH

( QMM GH SDUMQDUDWDYHF 6DQW 4 X«<EHF &-8666 GX 6/6- SRXU QQWJIUMRQ GH GPRYDWIXU GDQV VH\
SIRFHWXV GRPARLGH FRQADW

' «YHRSSHP HQWGXQH RIIH GH IRWP DARQ HWGDARP SDIQHP HQWGDQV (DGRSWRQ GH SUDWIXHV GDIIDILH\
«FRUHVSRQVDE®N GHWQ«H DX] HOAHSUMHY FXOXUIHBN HQ FRAERUMRQ DYHF &X®XUH 6DJXHQD\ / DF 6DIQV
-HDQ

' «YHRSSHP HOWGXQ SDUMQDUDWDYHF @ 6$' & / DF 6WHDQ 2 XHWSRXUMAFRP SDIQHP HOWGHY HQWHSUVHVY HC
G YHRSSHP HOWGXUWDE®! GH VRQ WIULMRILH

«! LE«3 (| !V .x" JzOx0zA
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/H SDURRXW/ GDFFRP SDUQHP HQW30 ( ' XWDE®!  SHWP HWDX[ HOAHSUMHV GH @ UJIRQ GH E«Q«IIAHU GXQ
DFFRP SDIQHP HOW SHURQQDDA GDQV XQH G«P DURKH DAF«@UcH GH GXUDEIDA ¢ DIGH GH GSPAYDWXU ( Q oV

HOWHSUVHV VXLYDQW RQWc\W DFFRP SDJ Q«HV

$1GH&KH| 6RL/ DF 6DIOWHDQ (W * HUSRO HWRGH
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$® DRW o * LRXSH%DUHM HAILY
%\RQ' XQEUFN o /D&KRXDSH
&DP SIQJ $WL1 ISL e /H3HUKRWU
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&HIHIR e 0 IFIREWDWHUH @ &KDWH 31OM
&KDPQH GH WDYDICDGDSW o 3LRGXIW6DQMIALHV/ «SIQH
[ )

&RRS GHO6RIGDUW 125" %R 9L@JIH 9 DFDQAHY 3HWAE DI XHQD\
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s 2XWLO®HIH&GHDULD &KDDEDHO/N RXWEHRUJID QHWBR X® R UJD Q LG/ B WAQRHF
«FRUHVSRQVDEOHYV

e &RQVHLOV SRQFWXHOV DX[ LQFXE«yHyV GH O -1.8% 'HVMDUGLQV GH 3

$FFRPSDIJQHPHQW G«PDUFKH GH ILQDQFHPHQW GXUDEOH
e 05& GX )MRUG GX 6DQXH®@ D\

e 3URPRWLRQ 6DJXHQD\ DQQ«H

* 6%$3'& GX )MRUG DQQ«H

e 6$3'&/DF 6W -HDQ 2XHVW DQQ«H

e 6$3'& ODULD &KDSGHODLQH DQQ«H

$FFRPSDJQHPHQW G«PDUFKH JOREDOH GH "

e "«YHORSSHPHRYRPLBOPDDF 6DLQWD¥XWR«YDORRYVRQWIHMEIRONEBNQD (4
DFWXDOLVDWLRQ GH VRQ SODQ G DFWLRQ GH ' DQQ«H

e 7TRXULP®HXHQD\ /DF 6D LA PBBERB[HUFGHSULRUL\@HWDIFRQL 8 BB YHORS S
GXUDEOH

e 7DEMHURDOLPH®¥EDIXNHQDF 6DLQW Gk P QU FKW U XKW ORE @B « YHORS S
GXUDEOH G«PDUUDJH

3URJUDPPH GH IRUPDWLRQ 7UDQVLWLRQ 30( 'XUDEOH

e "«SORLHRHOWRJIJUDRBRHRUPDWIUP®VBWLRKQDEOIK X@KUGH KSRXWHARQVH
HW OHV FRQVHLOO2UHV DX[ HQWUHSULVHV GH OD U«JLRQ

e 8QH FRKRUWH GH SDUWLFLSDQWYV IRUP«V GH I«YULHU ¢ PDL

e 8QH FRKRUWH GH SDUWLFLSDQWY IRUP«VY GH VHSWHPEUH ¢ G«FHPEU

. DWWHVWDWLRQV HQ SUDWLTXHV G DIIDLUHV «FRUHVSRQVDEOHV 1

BRXVIHQ DX[ P XQLFLSD@MALV GDQV BIXUH] HUFLFH GH S@QU LFDVRQ DQQXH@ ¢ CDLGH GH G FVYDVIAXU

e ' «SEIHP HOWGX SLRILWDP P HGDFFRP SDIQHP HOWGHV P XQIFISDDAY SLRMMBIERWM

e 6l P XQHASDDAV DFFRP SDIQ«HV GDQV ®IXU H HUAFH GH SOQUIFDMRQ DQOXHM  * WDLGYIGH /D ' Rk
/ DIRXFKH 3HWABDIXHQD,  6DIOWA 0 RQITXH GH + RQIGXUHWSDIQAL D] DILH

$XWUHV LQLWLDWLYHV GH VRXWLHQ

e 6RXWIEHIEKDPEGHFRPPHURW LQGX®\ ¢ OHPEUBXMXUWX*DOBHWVUDQGRW
/DF 6DLQW -SBRO\VRFVBXBULKYHORSS $JURDOLPHQWQEOXBDPWUL[GH O
GXUDEWHVSRQ V\DEEICR®W® W UGBS G VB H &DW«JRBUBWLTXHWSRQV DE®H
«GLWLRQ GX *DOD GHV /DXU«DWV UF 1XWULQRU
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/' H G«S@IHP HQWGH QRWH VROWMRQ QXP «UTXH GBPRYDWMXU VHVMWSRXWXIYL HQ &HD FL. VWP DIQWQDQW
SUMHOM GOV GV WJIRQV DGP LQMADWYHV GX 4 X«EHF 30XV FRQFU WP HOWGHV SDUMQDILHV «FRQRP ITXHV

@FDX[ SIRYHODOWGH  WIUMRILHYV 0 5& HADIJ®P «UDMRQV OXWIVHQWSRXU DAFRP S QHU BV HOWHSUVHY GDQV
G@ERUDMRQ G XQH VAWDW.JI IH GH G« YHRSSHP HOWGXDE®!

"HVHQW H QG\HE B UW H Q DRIQWWA/L J Q «BIWHF QRXYHIDSOUW HQ B HWHPW W W QIDFNF 2 VX (
DFFRPSDJQHRH®MW FHQWDLQHY G HQWUHSULVHV GDQV GLII«UHQWHV U«

" DXWUHVY LQLWLDWLYHYV VWUXFWXUDQWHY RQW «W« U«DOLV«HV HQ

e /IDSURPRWLREWROX\EDREGUR 4 X «EBGM QXL GHE «NORSSHBKQWB®EUGW F
TXHOTXH IRXUQLVVHXUYV

e /| «<ODERUDWLRQ G XQ SURMHW SLORWH SRXU LQW«JUHU O $FWLYDWH:

e /HODQFHPG® QWURMHWRSRNXBHUPHWWHQWUHSURXWHWEGEDHX¥QH UDQGE VWL
ILQDQFL2UH DX 4X«EHF G XWLOLVHU O $FWLYDWHXU

e /HG«PDUUG JROURMNWFODVWL&RP SKHW B®WHRRY L WHFWRGHHIDW G RHE &
SRXBLHXPGDSVOHYFWLYDWHXWURXV VHFWE HXFUWIGHOWHE W IR D@ X | D F W XSOLBI\
FDRXWFKREB L FPWWD® ORKIXAHHMY UD QV IR UPB D WRIREW BALdY HORXQHR U P D WH.
G«YHORSSHPHQW GXUDEOH DX[ HQWUHSULVHY GH OHXUV VHFWHXUV

e / DGDSWDWQRBGWLYIDWHRWBKODRUHVWHS HBIWUDQ VIR U BBRRIBY HFH U «Q
G H[FHOOHQFH 6LJQDWXUH %RLV /DXUHQWLGHV HW GHV H[SHUWV GH

e / DGDSWDBWLEBBWLSRWYEBNHFWENXUPFXOWKBH/ RXV VHFWNEBURY VFXGHW L HX
GLIIXVLRQ FXOWXUHOOH OLYUHV HW «GLWLRQV P«WLHUV G DUWV HV

e /H ODQFHPHQW GX 3DUFRXUV 30( 'XUDEOH ORQWU«DO HQ FROODERUD

e "HVHQWHQR\DMMW ERQYHQBMWNEHX[VSDFID( LQQRYDWRRWQDXG LEURIQRPLH
&KDXGL2UH $SSPRDRRHBRXIRUPIOWY RUIDQLGRAEYYHORSSKPRQRP LG MHH
WHUULWRLUH ¢ O DFFRPSDJQHPHQW GHV HQWUHSULVHV DYHF O $FWL

e /HG«SORLHB HX®AVRNHWFROMDHFFRPSDJIQAHRRQYLFLSDEIXEWEXHQD\ /DF 6DGQ)
O «ODERG DMEMRIMQ L | LB RMHICAAXQ L FL 8D CCHGGH $FW L YHDQA/RIX® D E RJDHIFER Q L V
GHV $IIDLUHV PXQLFLSDOHY HW GH O +DELWDWLRQ 0$0+ YRLU VHFW

e / DQLPDWHRIXVLMXD@FRHVYQIRUPBWWR@LLGW N U D FWEH V¥R Q V H LEDXOHHQW U H SH
GHVHVWLRQGQBRUHQRWDPPBRMRQJIUBYQXGEKAD $3'(4 HW OD" «GLWGRE'9
7UDQVLWLRQ YHUWH

e /D VROXWLRQ QXP«ULTXH HVW UHQGXH GLVSRQLEOH HQ DQJODLV

'"HVG«PDUFRBWWW«DOLMQHV SRXSURS X @VHW L YCID/IQW R X \® HW« J L RGM X « E H'FH
LOQYHVWLV\GHAB@WVWIRQH URQM G D Q QXHHU P H W \@ UIRRQAD LRI KD O H WIS H U W L QG
O DSSOLFDWLRQ SRXU OHV SURFKDLQHV DQQ«HV

-H YLHQV GH VAP LOHUMXVR GIDIQRWMIF & HWWRWP LGDEG®! > @H VXLV VRXV
®1 FKDWP H GH FFV\RXWIO DRGB! $FFHWAE®] 5DSIGH %4DYR ¢ YRWH « TXLSH

&KULVWLQH 7XUFRWWH
- GLUHFWULFH DGPLQLVWUDWLYH HW IL(
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QRXYH@BV LQVFUSWRQV

XVIQVDWAX W HW
XVIDVDWIFHV

QRXYH@MV HQWHQWAV
WL Q«HV

IRUP DVIRQV
G DSSLRSUDWRQ RI | HUMV
¢ FRQVHLAIW HW
FRQVHLA® WHV DX|
HQWHSULVHV

«ADz X03 1! ..z .. x ® EO3

$ADIH  f & (& GH 4 XpEHF f &HQOAH GH FHBIGFH GIRGHV FIIBN HWFRP P HIFIDX] f &KDP EWH GH
FRP P HIFH HWGLQGXWIH GH 6DIQW) pFIHQ f &KDP EWH GH FRP P HUFH HWGIQGXWIH / DF 6 DIQW-HDQ ( Wf
&KDP EUH GH FRP P HIFH HWGLQGXVAIH 6 DI XHD\ /H ) NG f & MY GH GQQRYDWRQ FLUFXDLUH HAWGXUDE®! f &/
G$QRIQH / DEH® f & RQGH IRQ / DXUHQAGHY f & RQHOGH GpYHBSSHP HQVpFRGRP LTXH GH @ 1 RXYHM!
eFRAH &' ele f &WQHDX GH FHBIFH $JURVRWPDO f &WPQHDX GH FHMIGFH 7UDQURWP DWRQ GH
GDOP IQXP f &XOMUH 6DIXHQD\~/ DF 6DIQA-HDQ f ' pYHBRSSHP HQNVeFRGRP ITXH $® D /DF 6DIQA-HDQ f
" pYHBSSHP HOAPFRQRP LTXH & DQDGD SRXUGN pJLRQV GX 4 XpEHF f' pYHBRSSHP HQABO ( f e FRDYHQMUA
YRWD®! f (VSDFH 30 ( ,QQRYDURQ &KDXGlqUH $SSDOFKHV f (6625  f(92/ f+RURQ 7L/ f ,QURYDURQ

f  QHVAAHP HQAMA XpEHF f / DQDXGlqUH eFRQRP ITXH f / DYDOeFRQRP LTXH f 0 DIVRQ GH GHQAMSUHQHXU f
0 IQWUH GH GBJ UEXOMUH GHV 3r FKHUHV HWGH GH TP HQEMRQ 0 $3$4  f 0 LOWUH GH GEFRCRP IH HWGH
QQRYDURQ HWGH GeQHUIH 0 (,( f O IQVWUWH GHV $1IDILHV P XQFISDBN HWGH GrDEMIMRQ 0$0 + f
0 RXYHP HQN' HWDLBELQV f 0 5& GH & KDUBIYRY ( AVFO 5& GH / RVEELQGUH £ 0 5& GH 0 DUD & KDSGHDICH £ 0 5&
GX' RPDICH GX 5R\ f05& GX) NG GX 6DIXHQD\ f0 5& /D +DX\WM &{ W 1R f0 5& /DF 6DIOAN-HDQ ( W\
1IXWICQRU f 3URGXFWIXLY GH EGXHW \DXYDIHV GX 4 XpEHF f 3URP RARQ 6DIXHD\ f 5' e( ¥BI GX 3UGFH
eGRXDIG f5' e( 1RXYHDX WXQZIENf5pVHDX 30 ( 07/ S{®NV 30( 07/ (\WGH @i 30 ( 07/ &HQAH
2 XHWV30 ( 0 7/ &HQAH 9L 30 ( 0 7/ &HQAH (MV30 ( 07/ * UDQG 6XG 2 XHW30 ( 0 7/ 2 XHWAVGH O®1 f
5IR 710R f6$' & GSQRIQH / DEH®I f 6$' & GH O DWRQIp f6$' & GX) MG f6$' & GX +DXWBDIXHD\ f
6$' & +DXWM &{W 1RG f 6$' & /DF 6DIQN-HDQ (W [ 6$' & /DF 6W-HDQ 2 XHW f 6$' & 0 DUD
& KDSGHDICH f 6 DIQA\ DFIOMH 7HFKQRSR®! f 6DQW 4 XpEHF £ 6(5' (; ,QMUIDMRQDOf 6HWYFHV 4 XpEHF f
6RFLpW GH Go YHBSSHP HOADFRQRP ITXH ,@X 6' (, f6RFLpW GH @ YD@H GH GDOPIQXP 69$  f 6RFIpW
GX 30Q 1RG f 7DE®! DJURDIP HQMILH GX 6DJXHQD\-/ DF 6DIQA-HDQ f 7RXUMPH * DVSpMH f 7RXUMP H
6DJ XHD\~/ DF 6DIQN-HDQ f 7RXUMP H 6KDZ 1L DQ

/ HV SDUMQDLLHV | LODQFLHUY GH G FVYDWAXU
* RXYHUQHP HOWGX 4 X«EHF ' « YHIRSSHP HQW«FRQRP LTXH &DQDGD SRXUBN W JLRQV GX 4 X«EHF
5IR 7LOVR ) RQGDVIRQ < FKR
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GH PLOOLRQ"

G LQYHVWLVVHPHQW DQQ.
SRWHQWLHOOHPHQW DYHF GF
2'« DFFRPSDJQ«V GDQV OH FI

JLODQFHPHQW GXUDEC

2'« DFFRPSDJQ«V
U«JLRQV UHSU«VHQW «

FRQVHLOOHUVY FRQVHLOO®?2U
GLUHFWLRQ G 2'<« DFFRPS|

DWHOLHUV RITHUWYV HQ D>
SDUFRXUV VXU OH WRWDO G

ZHELQDLUHV UHJURXSDQW
YLVLRQQHPHQWYV HQ U}

MV LQVSLUDQWY HQ ILQDQFHF

JULOOHY G DQDO\VH (6* GH
G«YHORSS«HV W\SHV GH SUF

DERQQ«YHYV ¢ O LQIROHWW
G RXYHUWXUH PR\HQ GH

% z!0x0zA(E« nO
T V8V © »4 & n°8N °N
D @« V2 V»«0a

&HWA IQWDWYH VWKRXMIDQWSRXU XFRORP IH GX
4 X«EHF YMOW ¢ DA«@UHU @MCGRSWRQ GH
FROMG«IDWRQV HQYLLRQOHP HQW®GN WVRADBNV GH
JRXYHWQDOQFH (6* HWGH GXIDEIQY GDQV GV
SWRIWDP P HV GH I LQDQFHP HOADX[ HQWHSUWVHV / H
SIRMW WD« HQ FR@ERWDWRQ DYH Ol
JRXYHURHP HQW  GX 4 X«EHF D SHPL
GDFRP SDIQHU  IRWP HU RXWBU HW RITUU GX
FRDKIQJ HQ  QDOAHP HQW GXIWDE® ¢
RUDQW HY GH G«YHRSSHP HQW «FRQRP LTXH
@FDO [P S@rxXpw sV GH FROWMH@LY DX|
HAHSUVHY HADQDOVMV | LODQRHY/

5 «DD&« HOWH VHSWP EWH HWG<FHP EWLH

G SIRWWHRP SIHQDIWGL] FLEGNV GRQWQHXI ROW
«V¢¢ DIWHALOWAV RX G« SDW«HV

/H EIDQ GH MFFRP SDUQHP HQWD SHP IV GH
FROMMU XQH DGRSWRQ WJQUIEDAYH  GHV
SUIDWTXHY GH 1LQDQRHP HQWGXDE® GHV
SDUAFLSDQW DX SDUFRXW/ RQWDIILLP « DYRIU
IOWI  GHV RXWY HW G«YHRSS« GHV
FRP S«WHQFHV SHP HMEQW GH ERQULHU ®XW/

SUDWIXHV SLRIHWIRQOHDNV

[ IP SDFW VRFIDO GX SWRMIW HWV P DMIXU  HQ
FROG«DQW VHXGP HOW GV UHWP E«HV GH ©@
FRKRUM GH 2" « FHWQQANSQV GH P L@RQV
GH GR@W/ GLQYHWWAHP HOWGIHRWDQOXHY GDQV
GOV HOAHSUWHY TX«E«FRIVHV GH WkJIRQV GX

4 X«EHF TXL SRXURQW SRWOQWHGBP HQW -\WH
RPAR\ «V ¢ MIGHGHRMW/UHY (6* HWGH GXLDELDY



1% z!0x 0zA(E« nO

/ DQQ«H D «JD®IP HQW «W P DUr'X«H SDU @
SRXUXIWM GHVY 5HQGH YRXV P HQWXHY HQ
[ LQDOFHP HOAMGXWDE®! &1QT QRXYHDX[ Z HELQDILHV
ROW «W DQP«V DYH CGHV WHSWWHROW
GRUDQMW HY TXL RQW DGRSW GHV SWDWIXHV
LOVSILDOWY WY TXH B &' 5RX\Q 1 RWDQGD - «
7RV 5LY2 UHV 3WRP RWRQ 6DIXHQD ©@ 9l@ GH
4 X«<EHF HW' «YHRSSHP HQW < FRQRP ITXH $® D
/ DF 6DIQWHDQ $X VRWO GV Gl ZHEIQDILHV GX
SIRMMGLLEX VeV HOWH HW RQMRQOX XQ
JWDQG VXH# V DYHF SXV GH SDUAASDOAHYW XQ
VX[ GH VDWADPARQ GH HWJ «Qulk
IHYIMRQQHP HOW

/H &'' D GRRXPHQW GHV SIDWTXHV GH
| LODQFHP HQWGXDE®! LOVSLLDQWAV SRXUBIV 2 ' <«

GX 4 X«EHF &HV P H@XUHV SUDATXHV RQWIDIW
QREMW GH IIFKHV i QMeVHV DSSHRHV m &DV
IQVSILDQW } 3DWP L GV RUDQVOMRQV TXL RQW
SDUAAS« ¢ QQMDWYH RQ FRP SWM ®1 &' 5RX\Q

1 RWDQGD 30 ( 0 7/ * DQG 6XG 2 XHVW D 91D GH
AX<EHF << T7WRV5LYELWV ® O05& GH
0 HP SKWP DIRJ ' «YHBRSSHP HOW < FRQRP [TXH
$® D/ DF 6DIQWHDQ HWQYHRAMP HQM: X«EHF

, ®OP [2UHGH® WDDVDARQ GHFH SIRMW®BI &4 ' ' DIRWP X& KXMUHFRP P DQGDVIRQV YADQWE VRXWQUD
POM HQ XYUH GX FKDQWHU m ILQDQFH GXWDE®I } GX JRXYHUDHP HOWGX 4 X«EHF HW¢ IDYRUMHU XQH
SDUAASDARQ SOV DARYH GHV 2 < GDQV @ WDQMMRQ YHW XQH «FRQRP IH SOV YHUM HWUHVSRQVDE®! DX
4 X«EHF VRXWHQ SRUMRQQDQWB! 4 X«EHF FRP P H XQ GIDGHUHQ P DW UH GH I LODQFHP HOWGXLDE®

/ DFFRP SDIQHP HQWD «\W G XQH JUDQGH DIGH SRXUQRXV DLGHU¢ DWHLQGLH BV REMIPVV TX RQVHWIL] « > @HD
QD SDVVRXNRXW/ «\&¢ | DAL > @ DLV QRXVVRP P HV DIGHXU/ P DLQWQDQWO HUAL

/ D VK«RUHWDQWP IMH SDUB1&4 " ' D «\V& YUDLP HQW«FIDLLDQV FRQFHLODQWGN HQWIX]  GH | LODQRHP HQWGXUDE®T HW
VRXVIA @ Wk Bf LRQ ¢ 1 DLILH SRXUP RQIMAUMD J UGB

- &RPPHQWDLUHV LVVXV GX VRQGDJH Gk
HQ MXLOOHW DX[ 2'« DFFRPSDJQ«
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/H SIRMW -0 3$&7 YIVH ¢ VWP XOU MGRSMWRQ GH
SIDWXHV  GDIDILHY  «FRUIWVSRQVDEGN SDU GV
K GHIRWP DVIRQ HWGH FRDFKLQJ HQAHSUVHY HADXWHY RU DQIVDWRQV GHV FRP P XQDXWV
RITHOMV DX[ FRQVH@LY HW [WDQFRSKRQHY  HW DFDAHQQHY  GHV SIRYIORHV  CGH
m“&f&ﬂﬁm (G GVDQMIXH 3RXU\ DUIYHU ®f &4' ' WDQMHWVWRQ
ELODQ *(6 DSSURSULDWLRQ H SHWH DX[  SDUMQDILHV GHV TXDWH P HP ELHV GX
HW «FRQRPLH FLUFXOD 5«MDX GH GYHRSSHP HQW «FRQRP ITXH  HW

GHP SR\ DEIQX 5' GHVSWR XHV HAEH
DUAF®N U GLI «V HWGLL X VeV <( YIQFHY DVDQUT

DOV B UM DX $WDOAT XH DILQ TXH FHX[ FLSXMHQADAFRP SDIQHUGN HOWHSUVHY
GH BXUSWRYIORH UHVSHRWYH
Z HELQDLUH RUDQWV« DYHF
TRXIMRSHHI@JIIDAMH - SIYIE LHY /D PRQAWH HQ FRP S«WIQFH GHV FRQMH@LY HWGHV
1% SDUAFLSDQWHY FROVH® UHV HQ G YHRSSHP HOWGXDE®! GHV SLRYIOFHV
LHOFROWH GH G VQWT XH VHWSRXWXIYIH VRXWDX BRQJ GH ADQQxH
GH @ 7DE®! DWDQAT XH [ HV FROMH LY HAFRQWMH@® LHV GX SLRMWO 3$&7 RQAHX
QRADMRQ GH SDUASHU DX 6RP P HW FDQDGIHQ GH
Sl GHU;FJ*SQDLWDQFHL*P ASD Y QFRQRP H ALFXOULH GX DX RAREW ¢
ERug e 0 RQAKDO" HV LQMDAYHV IQVSILDQWY GH P DIEIH HQWH
1 RP EUH G HQWHSUVHV HOAHSUVHY GXQ R~DQ ¢ XWH DIV TXH GH
DFFRF; SDJQ«HV SDUGNV QRP EWHX[ SDQ«@AMV HWRSSRUMQWY GH UVHDXVIIH
1 EU“HQELU I“ o «<VRIHOQWE QRUGLH GX NRXU
O® GX 3UQFH « GRXDLG
1 RXYH®! < FRWH &HWVRQW  HQWHSUWHV HWRU DQIVDVIRQV T XL RQWk<V
7HUH 1 HXYH HW DEWDGRU DFFRP SDJQ«HV SDU BV 5' <( GH GsVMQWT XH GDQV
& SHUROOHVLHROMY XQH G«P DUKH GH G«YH®RSSHP HQW GXWDE®! HW
CDGRSVIRQ GH SWDWITXHV G DI | DLLHV « FRUHVSRQVDEGBV
JHWIRQQDLLHV LQIRLP «yHV HQ

VXUB' ' HQ HQAHSUMVH

VLEOH JUaFH DX VRXWLHQ ILQDQFLHU GH O $JHQFH C
HFU«<WDULDW GX 4X«EHF DX[ UHODWLRQV FDQDGLHQQ
QDQFLHU HQ PDWL2UH GH IUDQFRSKRQLH FDQDGLHQQ
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DVIHOHWY GH P DLADIH
RUDQMV«VSDUBI&4 ' ' HWHV
SDUMQDILHV

7RAGH

SDUAFLSDQWHWY

GH
GHP DQGHV HWRI I LHV
GRFXP HQWHV

QRXYH@N HOWHSUVHY

GRFXP HQWHV

/ HV EHVRIQV HABN RI [ UHV GH

RU DQLVDVRQV
RQMW P LV ¢ NRXU

W QHUIHV Rk« RV

RU DQLVDVIRQV
IP S X«Hv GDQV XQH WDWI IH GH
ALFXOUW

VRQOHV
GHP DWW LHV G«WRXUX<HV GH
CHQ RXIWHP HOW

VRQQHV
G«P MRQGH* (6 «YWV

HQ UHVRP E«HV «FRQRP ITXH

11 .z ..x X! %! En %0
8 JEOz c¢kn I'm X AmO z

/H SIRMWYVH ¢ «@UIU @ i P EIRVH LQGX\MMHD!
WJIRQDB!I FHWAE GILH ®f UHDX GRU DQVDARQV
P DE@®HV HOWH HBN SDUGHV «FKDQIHV GH P DA LHV
GHDX G«QHUIIH HWGH UIHWRXUAHV P DWUHGN HW

KXP DIQHV

| DQQ«H D «W P DU'X«H SDU ®&f G«P DUDJH
GXQH H SKDWH GX SWIRMW < FRQRP IH AUFXOILH
6DIXHQD /DF6DQWHDQ ' DERWG &XTXISH D
WDOYD@ GH FROFHUADYHF 51R 71QOR HW RP WU GV
GHX[ SV JWDQGHY HOWHSUMHY LOGXMMH®N GH @
WJIRQ DIQ GHWRXYHUGHV GKERXFK«V HWGHV YRIHV
GH YDERUVDWRQ ¢ GHV VRXV SRGXIW HWGH R&HUGHY
M QHULHY HOAH RHV GHX[ HQWHSUVHV  &HURIOHV
Vi QHUIHV «VBIHQWHQ YRIH GH VH Wi«DDMHUHQ HW
GV WRXVSIRGXIW IHWMRQW VHRQW SLRSRWV HQ

¢ GHV 30 ( WKJIRQD®BNV DIIQ GH IDLH SHIFRRGU
AWK LOMWDWYH ¢ @ JUWDQGHXUGH @ WkJIRQ

' H SOV BNV DQP DWFHV GX SURMVWRQWRLI DQLV« HW
DQIP « WRLY DWMIHY GH P DAH GRQWXQ DYHF BV
HOAHSUVHY SDUAASDQMV DX ) HAYDO' «FTE TXL
SRUBIMWVXU QQORYDARQ DIURDIP HQWILH RUI DQMV
SDU ®f &UWQHDX GH FHIQRH $JWRERWKDO &HV
DRV RQASHLP LV GH GRFXP HOWU BV EHVRIQV HW
GVRIHVGHSOVGH  HQAHSUVHY

< FRORP H FLLFX@LLH 6DIXHQD\ / DF 6 DLOW-HDQ HWAXQH LQIMIDVIYH FRRUGRQQ«H SDUG &HQWH T X« E«FRLY GH
G« YHRSSHP HOWGXWDE®! HQ FRADERWDWIRQ DYHF5IR 7IQOVR M 63$" & GX ) UG B * LRXSH &RGHW @ 5«JIH
GHVP DVI2 LHV UMGXH@HV GX / DF 6DIOWHDQ 50 5 @ 9L@H GH6DIXHQD\ HMD 0 5& GX ) NRUG GX 6DJ XHQD\
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& HMDXWLHQ TXH®I&4' ' D GEXW VD FRADERIDARQ DYHF @ 5«JLH GHV P D UHV UMGXHDNV
GX / DF 6DIQWHDQ SRXU @ WGDPARQ GXQH IHXI@ GH LRXW HQ «FRQRP IH ALFX®ILH TXL SRXU
QOWBQMH G SERIH VXUG! WIULMRILH GX / DF 6 DIQWHDQ

JH&4' ' D «W FROXWDAGHY m3U[ LQMDAYHY ALFXDILHY }UPIV®I DYUO ¢ 0 RQWKDO
GDQV @1 FDGLH GX 6RP P HWFDQDGLHQ GH QFRQRP IH ALFX@ILH &HWH UHFRQQDM/DQAH G FRX®! GXQH
LQWDWYH HQ «FRQRP IH ALFX@ILH U« DD<H DYHF GHV RUIDQIVP HV SXEQEV HWGHV 2 % / GX 6D XHQD.

/ DF 6DIQWHDQ GRQWB! &«JHS GH -RQTX( LH TXLD HQUHQGU SOMHXL FRADERIDARQY JWFH ¢ @
P IVH HQ S@FH GXQ EDEL@G GDQORQFHV YILHDMN HAE GRLI DQVDARQ G XQ DWIHUGH P DICDI H DYHF
®N DRMXUY FROPHU<V
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