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0$$7(/RS2WHIF KD QJHPHWQWD W LIRT K b WAI
FRQILDQWDSSURYLVLRQGHY HRRP SRV
«OHFWUR QiSTXHMW Q L¢ VHS D UW H Q@S|
DILG RSWLPANFKD°@HDSSURYLVLRWH
UHQIR WHFROODE RD DMBEHRIFWHXB¥FLD
& HWEWD « IDBHBRPBW[(06 GH « UL UHFW
OHWXGH RPSRVDIQW D S S X \DXQWH XIS H U
GX PDUFK« HW OHXUV U«VHDX[ G DFk

& HF KR U« G XOLB\R P S O HILl QW HWIQ¢HD DHV W G|

QRPEUHXYHVYUHQYRXWLUMHWWHV¥RQWUDG
GLVSRQLELOLW« HW ¢ GHV IOXFWXD\

O $166,

,ODLP LOM/LV TG X SW XUBFHXQHPHLOC
DQWLFL SIHEHR® HWYP « OLRBR K « U HIQG Y
DSSURYLVLR QHWSRHRGWX F W\LRYPIND U « G X L
G«ODLV HW FR¥%WV ORJLVWLTXHV

3RXWS$$7(/ FHWWWUDWXUEMGHWHVVR
L Q W H LBQREKW D-QMUH« R U L H Q'\M W&M \D F W L Y¢
IRUWBOHMXWRXWRRPH LQJ«Q0HUQLMR YH
O DP«OLRBBQ@WRQEBWHQ IR WY HO D VEL
FRQILDIQWHFHY6 HRDUTXIQKWDSWUXFW
SRXWDFRP S «W L WMDDBHU IR U P DIQDRE DX
O HQWUHSULVH

IDXUHQW %5¢
5HVSRQVDEOH 2S«

/P &< 56<&85"7« %$'211(482""

KHXUHV G LPPHUVLRQ WRWDOH HW
XQH VLPXODWLRQ GH F\AEHUDWWDTXH J

VWLPXO

UHSU«VHQWDQW 0$$7(/ RQW SULV SDUW &HW\
VHQVLELOLVHU OHV SDUWLFLSDQWY DX[ HQMH
U«IOH[HV IDFH DX[ VLWXDWLRQV GH FULVH H\
ULJRXUHXVH HW FROOHFWLYH HVW HVVHQWLHO
LQFLGHQWYV F\EHU »

6HUYLFH 5+

126 $&+$7€

(Q ORDUFKHVWFRPSRVMHYSIRUBXO "$

VHUYLFH -

GHVYVHQW® VR W HW« K L X QAW U L TOR-KW H OF

WHQVURRYROLWWEKBXVEKSUIGHYDWL2FBWNP L2 BRHD L QW L HQM@IFH QW WORMHAR Y2 M\D
G«ODLV DYHF GHV ULVTXHV GH UXSWXUH VXU OHV SL2FHV FULWLTXHYV

3RXU SDOOLHU FHV GLIILFXOW«V O0DD\)\

®

'LYHUVLILFDWLRQ GHV VRXUFHV SRXU V«FXULVHU OD FKEL
*HVWLRQ SURDFWLYH GHV VWRFNV HW FRPPDQGHYVY DQWL
(QIDIHPHQW GXUDEOH SDU OD U«GXFWLRQ GH O HPSUHL

(QU«VXRXDDWHWX VWHVWGRYLVTSRYXVU«VHUYRMERP S «W L SWHFR QW HH[[W EHQ IS OD QL |
ULIJIRXUHXVH HW XQH YLJLODQFH DFFUXH VXU YRV DSSURYLVLRQQHPHQWYV ¢

JHVOLH '87(575( 5HVSRQV
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SRXWRXMRXKHMX{HUYHW®OLHQ¥Y(/RSWLPL
VW UDWGIILH U P L \D\QEIRWWAGRIX L F K& WT XiHW X
"QGXVWULDBUR B WEWDRIQVD QW « SR Q GIUX
SUREO«P D@®HMXWRDUNGM DSDFKM/YRG X
HW GH V«FXULVDWLRQ GHV OLYUDLVR

(Q LQW «J WEHDIVO RER Q F U HWIBI2 VO H3 « E XGWHC
FRQFHSWHF® QW UDGBMIEWY L FDQR\R BN U
G (WXGH JDUDQWLW OD PD°WULVH GH"

0$$7(HV&RQFP HV X GHDFFRP S VHFOW
MXVT®RDNRXUQLBKIUIRGXLYKHDPHWWB
XY UMNQI OXARQWH WM DFHS XAD « FH S \G E
PDWLaNMXWTX K|S « G&EMSELURROG XIEBDN V B
OH VWRFN O LQW«JUDWLRQ HW O L

0$$7(/UHQIR&HAHO H PHIBW « VHEORRPHU
VXOHWDUFIDX HF DUUAYQM « TXGSHH R U.
(5'2 TXQRXDUHMBRQWU D Y D OOBDRHIX LG/
QRXYHDX[ FOLHQWYV

S3DWULFN '(16%$ 5HVSRQVDE!

6$17<0(178/( 81 (1*$*(0(17&2/1(&7)

IDSU«YHQMHMALY TEMWKRVR BRBBXIWKQBULRIRWSH$7(/SDUFMKBELHQ BDWUBIDERR

FROODERUDWLRQ HW OD FU«DWLYLW«

QRXV UHQIRU©ORQV QRV HQJDJHPHQ)\

e (QFDGUHPHRYWDQDJHRIWP ¢® B «WHFMHW.Q Q BXD O HWW H YA U VAHLBILH P L EHRUFVR Xl

6DQW« OHQWDOH 3660

e 6RXWLHQ 'LVSRVLWLIV G «FRXWH FRQILGHQWLHOV HW UHVVRXUFHV G«C
¢ ¢(TXLOLEUH 2SWLPLVDWLRQ GH O RUJDQLVDWLRQ SRXU SU«YHQLU OD VX

/ HVSUW) DDWOHQ FHWDXWASUHQGLH VRIQ BV XQV GV DXWHY 2 VHUSDUBIURX VRXWIQUXQ FR@JXH HMAHWHWHO( QVHP EG®!

FXGYRQV XQ HOMLRQQHP HQW/DIQ HWREGDILH

BDEUQD 7(55$7 5HVSRQVDE® 5+

0$$7(/ )$"73($8 1(89(

8Q QR XY HB®IXV SRELMS L UDRAIRAL YW « S O FB\R |

y S UR W QHRIS « U D WGHXP\D QW L B GRR O OGI VWD UK
GLDJQRFWRWEBINWGEF RR UG L @MDAWMERD X L SMNFK Q
FHV\VW2PBIUD @GW MW Y HIBXH[S RV EWHR®D « U LB
VHXLOV U«JOHPHQWDLUHYV

%«Q«ILFHV FO«V

e 6«FXUDWRUXFHGXFWIPPPQGLOWUYLVTXIBDWYLYV
OL«V DX[ &29

e &RQWLRQNWUDYDQYLURQQ ISPOEKYMLIKW RQ |
DP«OLRU« SRXU OHV «TXLSHYV

e $FFRPSDJQHRHMWUPDWLEQYLRMWHOILERQ
SULVH HQ PDLQ GH O «TXLSHPHQW

& H WLVQH W IUDARIWFH H Q J D J KRB QM W UHHCB Y. NGHKE
SU«<YHQWLRQ HW GH OD VDQW« DX WUDYD
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e JUDQORDSHaVDQWKHQ$$7(/ FRPPHMW
SDVV«H GH O «OHFWURQLTXH ¢ OD W

m-HVX DU ULNQH SRXWLGHOBRQFHS®
FLUFXKPWWLPXG «SDMR RFFXSTHWFK«PB
M PLMQSODGIBUHPIORILEHHERGHO HQW L
ORQSDUFRMNVUWHOXXW H U UFIDLMD XQ HR U P D
«OHFWURQBEDX®IR OSDMQJ XD O& WHA QW HS U F
OMXLOHSURF«GHKYE UL F 3W IHRBU « DAMM U
0«WKRGHM XDOBWRGX0MA HQ T X HM
QD W X U H OY HREMKGMAD H V WILARROE G BDHD X D O

}

o 4 XHOHWWVHBRQ VRL B SXV JWDQG VXFR V GX VHUYLH
4 XD@v¢ VRXV VD GLLHARQ ™

mOD SOV JWQGH IHW QHW SDV WKQTXH H®I HV
HOMRQQH® 3RXU PRL FHW GDYRU WXL ¢ DL
FRP P XQITXHU GV VHYEHY HQAH HX] /D 4 XDDW HADRMX|
TXLIGIGLH & WDQUHINGLQIRWP DMRQV 1 RXV DYRQV LHILRX S«
O TXDDA IVAP H HVO TXDDW SLRGXIWSRXU TXH \RXWE

P RQGH WDYDI® GDQV D P —P H GILHAARQ }

5(68/7$76 '( 1215648
'(6$7"6)$&7721

1LYHDX GH VDWLVIDFWLRQ J«Q«UDOF

1RWH EDV«H VXU

0H U BIR X YR WRRHQ | L DUHF®IR X Y FHHOWMAGHQ
9RVUHWR XWX HDROAMYQRWHB T X - @&/
VDWLVIDRXYRQP HWSAH QVE-RB UD W L
1IRXWHVWRQUYDJ&WDP « O L FERKW L Q X |
QRVHUYLSRXMU«SRQGYRDWWHRW R
DFFRPSDJ®RDYUYIDFRQFHSWHRA\SUR
WRXMRXUV SOXV SHUIRUPDQWV

| «TXLSH 0%
(Bt
5HWRXYH] QRXV VXL Lt ]
QRV UVHDX| "cﬁﬁ@ ﬂu

<RX7XEF

e 7X SWSDUHV P DIQVHQDQWD WDQWP MRQ 4 XH
P HWDJH VRXKDLVAV W @OAHUDX[ «TXLSHV"

mH SDUW VHUHOH FDUP RQ UHP SOFHP HQAVHUD DWXUk SD
X@ 6DEUQD HAHORAWT XLVRQWGN HQ SBIQH IRUP DARG
6LNDYDY XQ GHUQIHUFRQMHOE OMHU FHVWTXH GXXP DIC
HMDX F - XUGH @ UMM * DQV XQ W VWP H TXDDW RC
GPRIWGH SIRAHWXY HWGHV @V P DV FH VROV ®)
KRP P HV HWBN IHP P HV GH 0 $$7(/ TXL IRQWYIYUH FH

@HQVDX TXRWEHQ }

JUDQORLVH
5HVSRQVDEOH TXDOLW
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