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/ H SLRMW) $0 () RUP DMRQ HWS\WDPWYVE GHV 0 pVHWY GH Qe GIPARQITXH  VLQVFUMGDQV
XQ FROM W QDWRQDO HW WWULVRUDO P DUTXp SDU GH IRUNM HQWIX[ GH VRXYHUDLOHW
LOGXWWHAH  GH WDQVIMRQ WFKQRAR] LTXH HWGH UHQRXYHAP HOWGHV FRP SpVWQFHV GDQV G
VHRWXU GH @pIPWRQITXH 6 RXVWIQX GDQV G FDGLH GH ) LDQFH LOYIVHj WSRQGUH DX]
EHVRLQV FLRMVDQW GH @ 11QgUH  HQ SDUAEXQ@HU GDQV G GRP DLOH GH @ P LFLRp GFWRQLTXH
VWDV LTXH SRXU QLQGXVWH | LDQoDLVH
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' PSAR p VXU XQH GXUpH GH FLQT DQV ° HWGRW GXQ I LQDQFHP HQWGH 0o o
SLRMIW) $0 ( UpXQWGHV DRWXU/ P DMIXW GH @ |RWP DMRQ VFRIULH HWXQLYHOWRLLH GH
@DFDGOP IH GH * LHQRE®H DIQVL TXH SOMHXWY HP SBR HXWV LOGX\WMHY P SOQWY VXU O
WAULVRILH * LHQRE®! ° 9DBIQFH &HWM G QDP LTXH SDUMQDUD®! YVH | WHQIRUFHU
QDGPTXDMRQ HQWH GV IRWPP DARQV GN EHVRIQV GHV HOWHSUVHV HW BN pYROMRQY
WWAFKQRARI LTXHV GX VHRMAXU
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5 HQ RUFHU QDWMDRWW GHV P p\WHW 5 HQ RUFHU HDGDSWAU GV | RUP DMRQV
HWGH @ 11QqWH pBIFWRQTXH DXSWyV GH QQUWEDF | QHOVHIQHP HQW
GX JWDQG SXEAF HWHQ SDUAFXQ@HU VXSpUHXU DIlQ GH WSRQGH DX|
GHV MIXQHV HQ IDYRUVDQW@ P L[ LW EHVRIQV DPWHY GHV LOGXWMHY HW
HV @ IpP IQVDMRQ GKQ VHRMXU GDQWFISHU OV FRP SpWAQFHV  GH

RUH P DNRUMDLLHP HOWP DVFX GHP
N Nl /
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/ HV DPMRQV GH SWRP RURQ GHV P pMHW GH Qp@PWRQTXH VH GpLRXGIOW GDQV GHV
FROM WV YDUpV  VDRQV [RXPV MRXUPHY SRUMV RXYHUMV LOMUYHOARQY HQ
PVEEQWHP HQW VFRDLLHV RX pYqQHP HQW VMULMVRUDX] &HV WP SV IRUN P RELOVHQWGHV
DAWXW/ DX[ SWRILY GYHW HQHIQDQW IRWP DWMXW  LQGAWWMHY  pWGLDQW
DP EDWDGHXW HWMDGLHWHQW] GHV SXEQFV KpWLRIGQHV DX[ DWHMQW HWQLYHDX] GH
FRQQDAVDQFH WV Gl pUHOW

D %l *&O/cu g+, + ) +&@+1 U& ) % u *
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' DQV FH FROMW @ P D@MWM SpGDIRILTXH SRQAG j XQ EHVRIQ GH WAXPMIDWRQ HW
GKDLP RQVDWRQ GHV SLDWTXHV ( GBI YIVH j SURSRVHU XQ FDGLH FRP P XQ GHV P HWDJHV
SDUMI pV HWGHV RXWLY FRQFUHW DILQ GH J DUDQWU XQH SUp VHQUMRQ FRKpUHQW QMLEG! HW
DWUDPAYH GHV P p\HWY HWGHV [LAqUHV GH QpGHPWRQITXH TXHOTXH VRIWQ@D YqOHP HQWRX
QLOWIUYHQDQW ( GBI SHLP HWpJ DBP HQWGH VpFXUVHU BV SUVHV GH SDLIR®! GDFFRP SDJ QHU
GHV LOMUYHQDQW DX[ SWRILY YDUpV HAGH | DFLOVAU @ WDQVP WMMRQ GLLOIRUP DARQV | LDEGV
HWDGDSWHV DX[ G I pUHQW SXEQFV LHQFRQWDY
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3HQVpH FRP P H XQ RXWD RSpUDMRQQOHO @ P DADMM DFFRP SDIQH GV pTXLSHV DYDQW
SHQGDQWHWDSWV GV pYqQHP HOW  ( G IDFLOW @ SUpSDUDARQ GHY WBQGY  VRXHQW
QDQP DARQ HWQLOWMUDFMRQ DYHF BV SXEQFV HWSHUWP HWGH FDSIMDAVHU VXU GV DPMRQV
P HQoHV JWKFH j GHV RXWY GH VXLYL HWGpYDOXDWRQ ( @B FRQMIEXH DIQVL j WHQIRUFHU
QP SDPWGHV DPWRQV GH VHQVIELAVDWRQ HWGRUHQMRQ HQ FRKpUHQFH DYHF GV REMIFW
GX SURMW $0 (
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/D P DABMM SpGDIRILTXH VIDGHWH | QHQVHP E® GHV DFWIXW P RELOVPY GDQV @
SURP RARQ GHV P p\WHW HWGHV 110 UHV GH QpFWRQLTXH GDQV B FDGLH GX SLRWW) $0 (
(@1 HVWWFRQOXH SRXU rWH XWDVpH SDU GHV SWRILY YDUpV  pTXLSHY SpGDIRILTXHV
IRIP DX/ SHUWVRQQHY GRUHQMMRQ  pWGEDQN  DP EDWDGHXW  DIQVL  TXH
SUR HVWIRQQHY HALHSLh VHQWBQW GX P RQGH LOGXVWULHOLP SQTXpV GRW GHV pYqQHP HQW

( @ FROMIXH XQ VXSSRUMRP P XQ GH Wl pUHQFH | DFLAVBQWI SUVH HQ P DLQ GHV DPWRQV
@ FRKpUHQFH GHV GLVFRXWY HAWID YDARUVDMRQ GH QH SHUMVH GH FKDFXQ
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| HV SXEQFV FLEGN UHQFRQADY RV GHV DPUWRQV GH WIUDLQ VROWHJI DBP HQAWP XGAS®N / D
P DAMWM YLVH SURUVIBLLHP HQWGHN FRADJLHQV HWO FpHQV HQ SKDVH GH Lpl @ LRQ VXU BiXU
RUHQMRQ P DLV DXWL GV pWGEDQW GV DGXAMY HQ UHFRQYHUIRQ GV SDUHOW HWON
SUHVFUSWIXUY GH QRUHQIMRQ HQVHLI QDQW  FRQVHLGBILY  SDUMQDLLHV LOWIMARQQHY

( @1 SHUP HAGLDGDSWAU G P HWDJ HV HWBHV VXSSRUN HQ | RQPURQ GHV DWMQMY GX QLYHDX
GH FRQODMDQFH HWGX U ® GH FKDTXH SXEQF DILQ GH IDYRUVHU XQH P HaBXUH
FRP SLpKHOMIRQ GHV SDUFRXW GH IRWP DARQ HW GHV RSSRUMQWEY SLRIHWIRQQH@V
RITHUMV SDU@ |10 UH pGIFWRQLTXH
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$X GHY GH @ VIP SOH LQIRWP DARQ @ | LQDAMI GH FHWRXWOHVWGH | DYRUVHU XQH P HLABIXULH
FRP SUpKHOVIRQ GHV P pWHW GH QpBHFWRQTXH GH GIXW GOERXFKpV HWGH BIXUY SDUFRXWY
GH IRIPDMRQ ,0 VIDJIW GH VXVFIWU QIOWU W GOFROMXLULH OV LGpHV UHOXHV HW
DFFRP SDJQHU GV SXEQFV YHW GHV FKR] GRUHQIMRQ pF@ILpV HQ FRKpUHQFH DYHF GV
EHVRLQV DRFHY HWM XU GH @ 11QqUH / D P DEBWM FROQMEXH DIQVLj UHQIRUFHU QIP SDFW
GHV DFMRQV GH VHOMELOVDMRQ HWj VRXWQU OV REMPWY GDMDFWYM HW GH
Gp YHARSSHP HOWGHV FRP SpWWIQFHV SRUBY SDU G SLRWW) $0 (
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;O HVWHWHQWHO GH FRP SUHQGUH HQ DP RQWON REMIPWYV GH YRWH SDUAFLSDMRQ DILQ

GDGDSWIU @ FROFHSVIRQ GX WBQG ( Q HITHW XQ WBQG QH VH SHQVH SDV GH @ PrP H

P DQgUH VHRQ TXH QRQ FKHUFKH | JpQoUHU GHV GDGV | JDIQHU HQ QRRUpW RX j

YDERUVHU XQH LOQRYDURQ

3DUH HP S®H

e 2EMPW  JpQpUHU GHV FRQFW FRP P HUFLDX] SWYRW XQ HVSDFH GpFKDQIH
FRORUBDE®! GHV VXSSRUN GH FRABIFW 45 FRGH \DEGMWM HWXQH FLLEXA@MWMRQ | XIGH
SRXUDFFXHIGDUXQP D[ P XP GH YMWMXUY

e 2EMPWU WHQJRUFHU @ QRRUpPW GH @ PDUTXH  SUM®JLIHU XQ WBQG W4V YIMEGH

DYHE XQH LGHOWW JWDSKLTXH IRUM HWGHY p@P HOW DWMDFPWY pFLDQV DQP DMRQV
GoP ROMDWRQV
e 2EMIPW  SWVHOWU XQH LQORYDMRQ RX XQ VDYRW IDILH P HWAH HQ DYDQWXQ HVSDFH
GH GoP ROWMDMRQ GHV VXSSRUN SpGDIRILTXHV YRULH GHV WP SV GDQLP DARQ GpGlpV
$LIOVL OV REMPWY RUHQMOWGLHFWP HOW®N FKRY GDP pQDIHP HQW GH P HWDJH HW
GDQP DMRQ GX WQG

[ ) &) F ) U +&WU)E U, /0%

/HV HOWIX[ SUQFISDX[ GKQ pYqOHP HQW SHXYHQW rWH P XOWS®NV  8QH ERQQH
IGHQWIFDMRQ GH FHV GHUWQHW/ SHWP HW GH GllQU GHV SURUWY HW GRSWP LVHU
QRU DQLVDVRQ GH YRWH SUpVHQFH VXU @p YqQHP HQW

&RQFU WP HQWLOVDJ IMGH VH SRVHU GV ERQOHV TXHVWARQV HQ DP RQW

e 4XHV pVXQDW VROADWMQGXV " QRP ELH GH FRQDFW YIMELOM  SDUMQDUDWMO

e« 4 XH@N FROADIQMY DYRQV QRXV " EXGIHWVXUDFH UHWRXUFHV KXP DLOHVO

e 4XHV SXEQFV VRXKDIVRQV QRXV VRXFKHUHQ SURUMS "

3DUH HP SO
e 6LQHQWX SUQFLSDOHVWEB UHVIRXU VXU LOYHVWRAVHP HQW LOI DXGLD SURUVHU GV DPARQV
TXLI DYRUVHOAGN SUVHV GH FRWBPWTXDQ Lo HY HWEH VXLYL SRWip Y QHP HOW
e 6L QHQWX HWIQWMINMMRQOHORX GLP DIH QDFFHQWVHLD P LV VXU @ FRKpUHQFH GX
GVFRXW/ @ TXDAM YLVXH@ GX WIDQG HWBH LOMUDFAWRQV DYHF GHV SDUMQDLLHV F@V

,GHQW LHU FHV HQMIX[ HQ DP RQWSHUP HWGRQF GH IDULH GHV FKR pFM@ILpV  TXH P HWAH
HQ DYDQWRs LOQYHWLVRQ EXGI HWHWFRP P HOWP RELOVHUVRQ pTXLSH
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,GHOMLHU GV REMIPMY SUQFLSDX[ GpFRXYHUM GHV P pMHW RUHQEMRQ
YIMELOME  UHFUXVMP. HQW HVF
' pIlQU OV SXEQFV FIEGN FRAPJIIHQY OFpHQY pWGEDQW  HQVHLI QDQW
SDUMQDLLHV JUDQG SXEQF

" PP LOHU G P HWDIHV F@V | WDQVP HWMH

,GHOW IHU GV LQGFDWIXW GH WbXWIW QRP EUH GH SDUAFLSDQW  UHVRXW/
YIMELOW HW

' pILQUHWIL HUXQ EXGIHW

&) % +&WITW) #

' pIlQU GV IRWP DV FRQIpWHQFH DWIQHU GoP ROMDMRQ UHQFROAH VIEGH
LRQGH

5 pVHUYHU GV HVSDFHV VD@V DP SKIWpkWH DWQHW | ROHV WAFKQLT XHV

e VDEQU XQ LpWRS@QQQ SMQAQ) FROMXIW UHERXWY j SDUAU GXQH GDW
| LOD® SHUP HWIDQWGH Gp LOLUVRXWMV B pVIBSHYV Qo FHWDLLHY HQ DP RQW

W% )- % %Hu+l )+ % ) ¢

,GHOW LHU HW FROBFWU OV LQMUYHQDQW  SIRIHWIRQQHY  FUoDWAIXWY  GH
FROWQX HQVHLI QDQW  HQWHSUVHYV

&RQILLP HU GIXU GLVSRQLELAOMI HAGBXU Y GH

2 W DQLVHU QDFFXHLO S@MQQLQI GH @ MRXUQH DFFRP SDJ QHP HQWEDGI HV

3BbYRU OV PROMWY GIOMWHMRQ  SVHOMMRQ  pFKDQIHV
GoP ROMDWRQV
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&ROWXLLH @1 SLRILDP P H Gp\VIDLAp

3 U SDLHUGHV VXSSRUN  SLbVHQMRQY YIGPRV GpP RQWADWAXUY

3 W YRIUGHY WP SV GpFKDQJIH DYHF (1 SXEQF

$ GDSWU BV FROWIQXV DX QLYHDX HADX] DWMIQUWAV GX SXEQF

R (, u+B H) #

IpUlIHU® P DWUHODXGARYLVXHO YLG RSLIRMIFWAXU VRQ P LIFLRV

$ QUFLSHU BV EHVRIQV VSpFLLTXHV , QMUHWpGIFWLFLE  VpFXUW

2 W DQVHU QDFFXHIOGX SXEQF VLI QDPWIXH pP DU HP HQW

" VSRVHU GV RXWY GH FRP P XQIFDWRQ NDNHP ROR VREGHV FKDLVHV

2 W DQLVHU SQU IHU 1 WDQVSRUANHWOLOWIXADMRQ GX WIDQG

() &$3%,% +&U+k #) * +8&%

' pl LQLU @ VWUDWIJI LH GH FRP P XQIFDWRQ

3 WpSDUHU GV VXSSRUN DIIIFKHV P DY Wb VHDX[ VRFLDX|

,QRWP HU GV pWEQWHP HQW HWSDUMQDLLHYV

3 YRIUGHY SKRWRV  YIGPRV (1 NRXU -

$QUFLSHU@ FRP P XQIFDWRQ SRWp YqQHP HOW
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/ D VFpQRIWDSKIH GX WBQG QH VH @P WM SDV | VRQ HWKpWIXH  HABY RUI DQLVH QHVSDFH
SRXU FDSWWU QDWMQARQ | DFLOVAU @ FLLFXA@WMRQ HWYDGRUVHU GV P HAWDIHV FQV 8 QH
VFpQRIWDSKIH HIILFDFH GRWj @ IRV rWH QVIE®H FRKpUHQW DYHF YRV REMIFWYV HW
DGDSWH | YRWH SXEQF ( QB GRIMDWALHU QDWMQURQ | DFLAOVAU @ FLLFXAMRQ HWP HWH
HQ DYDQAGH P HAWDI HV F@V VRXWHQ WUXFWULDQAGH HVSDFHV DFFXHLO GoP RQVWAUDWRQ

PFKDQIH  HWI XLGH QDVXUH@MP HQW®! SDUFRXUY GX YLVIVAXU
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e [ IpOPWRQTXH HWSLhVHQM SDURXW REMMW FRQOHAWY P RELOW pQHUILH VDQW
VSDWDO QXP pUTXH

e 6DQV pGIFPWRQTXH SDV GLQORYDWRQ WFKQRMRI LTXH
o &HIHVWAXQH 1100 UH VWUDMIJ LTXH SRXU QLOGXVWIH HWAD VRXYHUDLOHW WMFKQRARI LTXH

) i+ )re ) [*uH08&%) +

e &RQFHSVRQ |DEUFDWRQ WMWP DIQMQDQFH DXVRP DWVDMRQ 5
e ' HVP pWHW P DQXHYY VWMFKQLTXHV HLQWGBFMHY
e ' X WDYDIOHQ MERWDRILH HQ DWIAHU HQ VDB EMQFKH RX HQ HOAHSUVH

B U&)$ +&BU  *r HAU+Hl-&H# +- *

« ' HV SDUFRXUW/ GX %DF 3R DX GS@ P H GLQI pQHXU

o 3RWIEIOW GHQWHU LDSLGHP HOANGDQV @HP SARL HWGLp YRXXHU
e ' HVIRWP DWRQV DESWHV DX[ EHVRIQV LpHY GHV HOMHSUVHV

() %U&)+ U$ HO  #H

e ' HV VHFWXW/ TXL UHFUXVAQW RUMP HOANHWGXLDE®P HQW

e ' HV EHVRIQV FROABQW HQ WIFKQLFLHQV HWLQJ pQUHXUY TXDQ LpV
e 8 QH LOVHUARQ SLRI HWIRQQHAM WDSIGH | QMWWXH GHV |RUP DWRQV

] %0 #) & - )+ U

e $FFHWIE® DX ILGBNV HADX[ JDWbRQV
e 9DMRUVH @ FXURVIW @ WJIXHXU @ FUp DAMWE HAQHVSUMAR] LTXH
e 3DVEHVRIQGrWH2XQJpQH RQ DSSUHQG SLRIUHWLYHP HQW
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| \DFFXHLO FROQWIWH XQH pVDSH GoWWALP LODQW GDQV @ LpXWIW GXQ WIBQG GpGp DX[
P pHW/ GH @oIPWRQTXH / HV SUHP LgUHV VHFRQGHV GH Q@pFKDQI H VROWHWHQAHADY SRXU
FDSWIU QDMWIQARQ  LOWDXUHU XQ F@P DWGH FRQILDQFH HWGRQQHU HQYLH DX[ MIXQHV GH
VIDUF WU GPFKDQIHU HW GH SRVHU GHV TXHWIRQV / |DSSLRFKH GRIW rWH DFWYH
ELHQYHL.ADOW HADGDSWIH | QkJH GX SXEQF

B & - )H) KU S #H O % ) o

e § 7X FRQQDL GV P pVWHW GH @QpHFWRQLTXH " -

e 8§ (WVFH TXH W VDLV | TXRL VHUMPPp GFWRQTXH GDQV GV REMW TXH W XWDVHV VRXV
e § 7XHVSOXWWDWLp H SDUM WAFKQRARILH H FROFUHWRX @1 QXP pUTXH"

e 8§ 7XVDYDL TXH @pCGFWRQATXH FH QHWASDV TXH SRXUGV JDWRQV " -

& - )+ ) *W®) %H *u&#

e § 7X HV HQ TXHGB FODWH FHWM DQQH "

e § 7XDVGON WI@FKLj FHTXHW DIP HUDLY I DILH SOXV VUG RX SDV HQFRUH™"

e § 7X VDYDIV TXH GHWUgWH VRQ WPSKROH RX W FRQVR®! 1O\ D GHV P pWHW GH
QPOPWRQTXH "

& - )+ ) *W) %H *F0 i
e § 7XHVHQTXHH ILAqWH VSpFLDAOMWS "

e 8§ 7X WWUAWHY SXWWDX[ pWGHY FRXUMV RX QRRUXHV "
e § 7XW SRVHV GHV TXHWRQV VXU WRQ RUHQMWRQ DSWV GH EDF "

&, - )+ ) *0 )0 %) *0{%H)I+

e 8§ 7XDIP HV IV MIX[ YIGoR GV REMW FRQOHFWIV RX @ LRERWIXH "
e § 7X SWplqUHV FRP SLHQGH FRP P HQWoD P DUFKH RX IDEUTXHUWRL P rP H" ~

e § 7X WQWUHWHVY DX[ QRXYHE@HV WIFKQRARILHV RX | QLOQRYDARQ"
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/ D SRAXUH GH QLOWMUYHODQMRXH XQ U &1 FHQADOGDQV @ TXDAME GHV pFKDQI HV VXUXQ
WIQG GpGlp DX[ P pMHW GH QpBFWRQTXH $X GHY GHV FRQQDMDQFHY WFKQLTXHV
QLOWMUYHQDQW GRIW DGRSWIU XQH DWAGH DFFHWIEGH ELHQYHIGIDQWM HW G\ QDP LTXH
| DYRUVDQW®D FRQI LDQFH HWQRHQYLH GpFKDQIHU 8 QH SRWXILH RXYHUM XQ QI DIH F@LU

HWXQH pFRXWA DFWYH SHUP HWMQWGH FLpHU XQ FAP DWSLRSLIFH DX GIDARI XH QRVMP P HQW
DYHF GHV SXEQFV SDU R KpVIMBQW RX SHX LQIRWP pV
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/ HV DRV SLRSRVPHV VXU XQ WIBQG GpGlp DX[ P pVHW GH @pOHPWRQTXH GRLYHQW
SHUP HWUH GH UHQGLH @BV FROWMIQXY FROFUHW  DFFHVMEGH HWDWADPAY  TXHOTXH VRIW
@ QLYHDX GH FRQQDIWDQFH GHV SXEQFV ( @V RQWSRXU REMIPW GH WDQVIRWP HU @

YIVIVM GX WIDQG HQ XQH H SpUHQFH GH GoFRXYHUM DFYH | DYRUVDQAM FRP SUpKHOVIRQ
HWD P pP RUVDRQ
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/ HV VXSSRUN LOMUDPA Y HWQXP pUTXHV RQWSRXU YRFDARQ GH G QDP LVHU @DQLP DWRQ
GX WBQG HWGH VXVFIVMU QHQIDIHP HOWGHY YIMWAXWY &Y SHLP HWMQW GLLP SQTXHU
DPVHP HQW® SXEQF JWKFH j GHV IRWP DW OXGTXHV HWSDUAFLSDWYV | DFLAVDQWDLOVL

@DSSLRSUDARQ GHV QRARQV HW@ GpFRXYHUM GHV P pHW GH P DQIgqUH FRQFLWA HW
P RAYDQWM
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/ D 110 UH pGPWRQTXH VH FDLDFWUVH SDU@ GLYHUIME GHV SDUFRXUY GH | RUP DARQ
SHUP HWBQWGQDFFpGHU | VHV P pWHWY 0 QH MM SDV XQH YRIH XQITXH P DLV
SOXVIHXW FKHP LOV SRAVIEGN HQ IROFPWRQ GX QLYHDX GHQWPH GX UWKP H GH
|RUP DRQ VRXKDIMI HWGX SLRWMMSLRI HVWIRQQHOGH FKDFXQ
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/ IRUHQUMRQ YHW/ @pHPWRQTXH SHXWVHITHAXHU | GUITpUHQW P RP HQW GX SDUFRXUY
VFRDILH RX SIRIMVMIRQQHO GqV @ 11Q GX FRA®IJH DSWV 1 EDFFDIMXUpDW RX SOXV VIDUG
GDQV B FDGUH GIXQH SRXUVXIWM GpWGHY GIXQH VSpFLDAVDVMRQ RX GXQH UHFRQYHUIRQ
&HV YRIHV VILQVFUYHQW GDQV XQ FROAOXXP GH IRWPP DWRQ DADQW GHY |RWP DARQV
JpQpUDAN  WFKQRARILTXHV HWSLRI HWIRQQH@N DX[ |RUP DARQV VXSpUHXUHV FRXUMV
RX @RQIXHV
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/ HV SDUFRXW/ SHXYHOWr WH VXIYLY HQ |RUP DARQ LQMDM RX HQ DAMUIDQFH DYHF GHV
P RGDAMWWY GDSSUHQWADIH DGDSWHY DX[ DAV GX P RQGH LOGXVWLHO / | DAMUQDOFH
FROMIXH DIQLL XQH YRH WAXAXWDOM GH @ IlAqUH  |DYRUVDQW @QDFTXIVIMRQ GH
FRP SpWMQFHV WIFKQLTXHV HVWXQH LOVHUARQ SURI HFVMIRQQHEM SURJ UHVVLYH
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/ D ILQqUH pBIFWRQTXH RITUH GH QRP EUHXVHV SDWHUH@N HWSRWIELAMEY Gp YROXRQ
SHUP HMQWDX|[ DSSUHQDQW GH 1DILH pYROXHU XU SLRWW GH FKDQIHU GH QLYHDX GH
TXD@ LFDVMRQ RX GH VH VSpFLDOVHU DX FRXUY GH GIXU FDULGUH  &HWH RUI DQLVDVMRQ VRXS®H
HWSLRIUAWWLYH LHQG @ 11AqUH DFFHWIE®H | GHV SWRILY YDUpPV HWFROWIMH XQ GHYLHU
LP SRUBQAG.DMDFWY
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$SUV QREWQMRQ GX EDFFDDXUpDW GV IRWP DARQV VXSpUHXUHV  FRXUMV
FROMIXHQW XQH YRIH SUMIDJIpH YHW OV P pWHW GH @pOIPWRQTXH ( @iV
SHUP HWMQAGLDFTXpUU HQ GHX[ j WRLY DQV GHV FRP SpWIQFHV WIFKQLTXHV VRQGHV
HQ @HQ pWRMDYHF GV EHVRIQV GHV HOWHSUVHY VRXWHQ MIWDQWD SRWIELAOMG GH
SRXUVXLYUH GHV pWGHV
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%76 &(/ RSWRQ(5 pGIFWRQTXH HWpVHDX]
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%76 0 DLOWIQDQFH GHV 6\ WHP HV
%76 &RQFHSWRQ HW5 pDAVDWRQ GH 6\ WHP HV $XVRP DAMTXHV &56%
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e Y87 ,QRWP DWIXH SRXU®V SDUFRXW RUHQMIV \ WGP HV HWREMIW
FRQQHFWV
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e | IFHQFH e IPARQTXH e QHUILH e GIPWATXH $XVRP DWTXH ( (($
« QRWU TXH FHWM |RUP DMRQ XQLYHUMDLLH FRQADLLHP HQMf XQ %8 7
VILQVFUWI pQpUDBP HQAVGDQV XQH SRXUVXIWA GLp\WGHV HQ P DVWMU GDQV
@ SOXSDUAGHV FDV
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| HV pWGH GRQUXHV SHWP HWAQW GDFFpGHU j GHV P pWHW GH FRQFHSWRQ
GLQIpQHUH GH UHFKHUFKH HWGH SHUAWH GDQV B GRP DLOH GH QpOHPWRQTXH ( @V
VIDGHWHQW | GHV SWRILY VRXKDVBQW DSSLRIRQGU GV EDVHV VFIHQWILTXHY HW

WAFKQRARI LTXHV HWp YROXHU YHUY GHV |RQPURQV | UHVSRQVDELOMBV
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e 0 DWMUe GFWRQTXH e QHUILH e GIPWATXH $XVRP DWIXH ( ($_
3DUFRXW  VWWP HV HP EDUTXpV P LFLRpGIPWRQATXH  pGFWRQTXH
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3DUFRXW W\ WP HV HP EDUTXpV HW R7 QRJLFLHOY HP EDUTXpV

« .0 DAWMU5 pVHDX[ 7p@FRP

3DUFRXW WQ@FRP P XQIFDWRQV REMHW FROQHAV

8 /HY PDWHWV SHP HWAQW XQH VSpFIDAVDARQ SLRIUHWAYH HW
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8 ) RWP DUWRQ RUHQWH FROFHSWRQ SLARIIH GH SURMW HWL.QQORYDURQ
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e ' RFRIDW HQ pGFWRQTXH P IFIROGIFWRQTXH MWHP HV  RX
DXVRP DWIITXH

8 9RH GpGpH | @ UHFKHWFKH j QLOORYDWRQ HWDX GoYHARSSHP HQW
WFKQR@RI LTXH DYDQFp  HQ @HQ DYHF GHV MERWDVRLLHYV HAQLOGXWAMLH
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/ D IRUP DWRQ HQ DAMUQDQFH RFFXSH XQH S@FH FHQWD® GDQV GV SDUFRXWY YHUY GV
P pVHW GH @pPWRQTXH ( @Y SHUP HWGH FRP ELQHU HQVHL QHP HOW WKpRUTXHV HQ
PVEEQWHP HQW HW H SpUHQFH SLRIHWIRQOHAH HQ HOWHSUVH  RIILDQWDIQVL XCH
DSSURFKH FRQFUWW HWSURI UHVVLYH GHV FRP SpVMIQFHV DIWMQGXHV SDU GV LOGXVMILHGY
' H QRP ELHXVHV IRWPP DARQV GH @ ILAqUH pGIFWRQTXH SHXYHQWr WH VXLYLHV HQ
DOMUDDQOFH  QRVIDP P HOW HQ %76 %87 QFHQFH SWRIHWIRQOH@M HW pFRM
GLQIpQHXW  VHIRQ GV p\REQWHP HQW
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/ D 1lAgWH pGFAWRQATXH RITUH GH QRP ELHXVHV SDWHUH@HY HOQAH GV IRWP DARQV. BV
QYHDX[ GH TXDA LFDWRQ HWGV P pWHWY / HV SDUFRXW QH VRQWSDV IJpV  LIOHW
SRWIEH GpYRXHU GH VH VSpFIDAVHU RX GH VH LbRUHQWU VRXWDX (RQJ GH VD YIH

SIRHWIRQQH@Y HQ IRQPURQ GHV FRP SpWIQFHV DFTXMWVHV  GHV EHVRIQV  GHV
HQWHSUVHY HWGHV p YROXVIRQV VFKQRARI LTXHV GX VHPWXU
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/ D 11QqWH pGPWRQATXH SURSRVH GH QRP ELHXVHV SDWHUHAY HOWH GV |RUP DARQY HWBHV
QLYHDX[ GH TXDQLFDMRQ $ SV XQH SUHP LgUH RUHQMRQ LOHWWSRWIE®! GH SRXUVXLYUH
VHV pWGHV GH VH VSpFLDAVHURX GH FKDQIHUGH YRIH JWKFH DX[ GLVSRVIMIV H DABQW

8 Q WX@LLH GH &$3 RX GH EDFFDMX U DWSLRI HVWIRQQHOSHXWDFFpGHUj  GHV | RUP DARQV GH
QYHDX VXSpUHXU %76 %87 QFHQFHV SLRIHWIRQQOH@N \DQGY TXXQ GASQPp GH
IRLP DARQ FRXUM SHXW HOYLVDIHU XQH SRXWXIW YHW GHV pWGHV GRQIXHV RX XQH
VSpFLDAVDAWRQ QRVIDP P HQASDU QDAMUDQFH
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' DV @ ILAgqUH pBIPWRQATXH OGN pYROMRQV WFKQRIRILTXHV WDSIGHV HW N EHVRIQV
FLROMVDQW GHY HOWHSUVHV LHQGHQW® P ROWH HQ FRP SpWWIQFHV LQGLVSHQVDEGH VRXWDX
®RQ GX SDUFRXW SIRIHWIRQQHO 4 X0 VIDIMH GpYRXHU GDQV VRQ SRWM GH WH
VSpFIDAVHU RX GH VIDGDSWAU j GH QRXYHDX[ RXWY HWWFKQRIRILHV QDFWDAVDWRQ
WIXQqWH GHV FRP SpWIQFHV HWV XQ GIMHU F@® SRXU VPFXUVHU GV SDUFRXW/ HW
DFFRP SDJ QHU GV WDQVI RUP DARQV GX VHRWXU

/ D IRUP DAWRQ VRXWDX GRQJ GH @ YIH SHUP HAWGLDFFRP SDJ QHU FHV SDUFRXUY SURI HVWMIRQQHY
j FKDTXH pVBSH « WDYHUW/ @ IRWP DARQ FROAQXH SRUNH SDU GV * 5(7$ GV VDDUpV
GHP DQGHXUW/ GHP SARL HWSHU/RQOHV HQ UHFRQYHUVIRQ SHXYHQWGD YHARSSHU GH QRXYH@V
FRP SpWIQFHV DFFpGHUj GHV FHUMLEDWRQV RX VpFXUVHU XQH pYROXIRQ SLRIHVWIRQQOH

&HV IRIP DARQV VROWFRQWUXIMAYV HQ @HQ GLLHPWDYHF GV EHVRLQV GHV HQWHSUVHY GH @
LA UH pIPWRQLTXH DILQ GH Lp SRQGUH DX[ HQWIX[ DRVH®Y HWIXWUY GX VHRWAXU
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$FFRP SDIQHU GV MXQHV YHW OGN P pMHW GH Qp@PWRQTXH VXSSRVH GDGDSWU

QRUHQMMRQ | @ YDUpW GH ®IXW SDUFRXW P RWYDWRQV HW FDSDFLMV 0 HVW
LP SRUBQWGH GHXU P RQWHU TXH GIXU/ FKR QH VRQASDV Gpl LQMIV HWTXLLOY SHXYHQW
PYROXHU VRXWDX GRQJ GH @®iXU YIH / {|DFFRP SDIQHP HQWJDIQH j WDSSX\ HU VXU GHV

VIVWDARQV FROFUJMV HWGHV H HP SBV SLRIHWIRQQHY SRXU UHQGLH BNV SHUVSHPYHY

SXXV SDUDQWMV ( QFRXLDIHU QH SGRIDWRQ @V pFKDQIHV HW®NV H SpUHQFHV DIGH

FKDFXQ | P LHX[ VH VIWHU / [REMIPAI HVWGH FROWMXLLH SLRIUHWWLYHP HQWXQ SURMW
FRKp UHQWHWP RWYDQW
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$IQ GH UHFXHG WDSIGHP HQW
GV QLYHDX[ GLOWU WV SURWW
GRUHQMMRQ GV  EHVRIQV
GLORWP DARQ RX GV LOMAMRQV
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8QH IIFKH ELDQ GLOMUYHORQ WJRXUHXVHP HQW FRQOXH FROWIMH XQH UHWRXUFH
SUFLHXVH SRXU @pYDOXDMRQ GHV DFWRQV P HQpHV (@ RIIUH HQ RXWH GH SLRGXILH XQ
UHVRXU GH SpUHQFH SHUAQHQWHWH] SGRVBEGH ( Q HIIHW HEM SHUP HWGH FDSVRAVHU GV
UHVIRXWY WAULDIQ | QIWXH GHV pYqQHP HQW HWFRQMEXH j pYDOXHU QLP SDFWGHV DPIRQV
P HQoHV HW DP p@RUHUHQ FRQOAOQX GV SUDWINXHV GH VHQVLELOVDVMRQ HWGRUHQIMRQ

% &$ +&BUITU) #*

1RP GHQ@pYqQHP HQW

' DM

/ 1HX

BWXFWUH  pVEQWHP HQW

1RP GH QLOWUYHQDQW
7\SHGPYqQHP HQW & 6DARQE ) RIKP @ -32 & , QMUYHQARQ HQ pVEQWHP HQW
& $XWH

), # ) % &%)

FRFKHU HWAP HU
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SOVIHXUWY FKRL SRWLEGV
& 0 pWHW GH QpAFWRQATXH
& 3DUFRXU/ GH IRLP DARQ
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e ' pERXFKpV SLRIHVWIRQQOHY
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e 1 LYHDX GLQWU WGHV SXEQFV
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« 1RP EWH GH SHWRQQHV VHQVIELOVpHY SDUWSH GpYqQHP HQW
3 LRI LY GHV SXEQFV UHQFRQWPY QLYHDX VFRMLLH WSH GH SXEQF

7KpP DANXHV GV SOXV DERUGpHY HWP pVHUY VXVFLVDOW®! SOXV GLOWIU W
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/ D pXWIW GXQ WIQG GpGlp DX[ P pMHUY GH @p@FWRQTXH UHSRVH VXU XCH
SUpSDUMRQ WIRXUHXVH XQH DQP DWRQ DGDSWH DX[ SXEQFV HWXQ VXLYL
VWAXPXLp GHV DFWRQV P HQHV « WDYHU/ FHWM P DAGBMM SpGDIRILTXH
SURMMW) $0 ( SLRSRVH XQ HOVHP E® GRXWY FRQFUHW HWP XWD@VpV SRXU
DFFRP SDJ QHUG pTXLSHY P RELAVpHV VXU G WAUDLQ HWUHQI RUFHU QLP SDPAGHV

DFARQV GH VHQVLELAVDVMRQ HWGRUHQIMRQ

(Q YDARUVDQN®D GLYHUWW GHV P pMHW GHV SDUFRXW GH IRWP DARQ HWGHV
SRWMELOMIV GpYROWRQ SWRHWIRQOHAB FHWM P DABMWM  FROMEXH |
DP pQRUHU QDWADPWYVE GH @ 11 UH pGIPWRQTXH DXSUV GH VRXV BV SXEQFV
HWHQ SDUAEX@HU GHV MIXQHV ( @ VILOVFUWGDQV XQH QRILTXH GH FRKpUHQFH
GHV P HAWVDIHV GH SLIRIHVWIRQODAVDWRQ GHV SUDWITXHV HWGH FDSWVDQVDWRQ
GHV UHVRXUY GH SpUHQFH

/ HV SHUWSHPAYHY RXYHUMV SDU FHWM GpP DUFKH UWHSRVHQW VXU XQH
DP pQRUIDARQ FROWQXH GHV RXWY HW GHV P pWRGHV HQ @HQ DYHF OWN
PYROVRQV WIFKQRARILTXHY GV EHVRIQV GHV HQAWHSUVHY HWGBN DWMQWMY GHV
SXEQFV / D P XWDQVDMRQ GHV ERQOHV SIDWIXHV QH SCRVIMRQ GHV GRQQpHV
FRAMFWHY HW B UHQI RUFHP HQW GHV  SDUMQDUDW  FRQWIAHQW GHYV - GHYLHWY
HWHQUWHW SRXUIDLLH p YROXHU G DPARQV GDQV &1 WP SV

(QLQ FHWM P DA@MWM D YRFDWRQ j rWH XQ RXWO YLYDQW DGDSVDEGH DX|
GUIpUHQW FROW WAV HWHQUEKL DX 11O GHV H SpUHQFHV ( Q ViDSSX\ DQWVXU
QHQI DIHP HQWGHY DFWIXW GH @ IRWP DWRQ GH QRUHQMRQ HWGX P RQGH
LOGXVWMHO H@ FROMEXH | FROWXUH GHV SDUFRXWY GRUHQIMRQ SXXV
QVIE®N HWj DFFRP SDIQHU GXLDEGP HONVGN MIXQHV YHO/ GV P pWHW GH
Qp HIPWRQTXH
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