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/ DQQ«H VDFK2 YH VXU XQH QRW SRVIVIYH SRXU
QRWH 21* $48%$7,& 63(&(6 JWFH ¢
OHQIDIHP HQW HW DX[ WDFWILFHV GH VRXV QRV
P HP EWHV HWSDUMQDLLHV SRXU @ SIRFVIRQ HW@
FRQVHUDMRQ GH @ ELRGLYHUAW DTXDWIXH 1 RXV
WAQRQV ¢ WHP HUFLHU FKDFXQ GH QRV P HP EWHV HW
SDUMQDLLHV SRXU YRWH FRQILDQFH HQ QRWH 2 1 * HW
YRWH FRQWIEXVIRQ SWFIHXWH ¢ QRV HIIRUV GH
FROWHUWDVMRQ 1 RXV WHP HFIRQV «JD®P HQW GV
DXVRUWV JDERQDIVHV HQ SDUMFXQHU @ ' LHFVIRQ
* «Q«WDM GHV ( FRM WP HV $ TXDWT XHV SRXU GiXU
VRXVIHQ SWFIHX[ &HSHQGDQW LO UHWH HQFRWH
EHDXFRXS ¢ IDUH / XWHQFH GH SWRWJHU HW GH
FRQVHUYHU @ ELRGLYHUAW DT XDWT XH DX * DERQ QH
| DIWT XH FLIRWH HWQRXV GHYRQV LHGRXE BHUG HI I RUNV
HQ 6HM®RQ O,QGLFH 3MQ2 VW ILYDQWA GX : : ) @
ELRGLYHUAW D FKXW GH FH TXL H LJH XQH
DFVIRQ LP P «GLDW SRXU LQYHUHU FHWH \HQGDQFH
D@WP DQWA 1 RXV FLWR\ RQVIHWP HP HQWDX SRXYRLUGH
@ FRADERWDVMRQ HW GH OHQIDIHP HQW GHV
FRP P XQDXWV GRFDBV SRXUDWHLQGUH QRV RE MIFVIV
GH FRQVHUYDVIRQ 1 RXV YRXQRQV TXH BV J « Q« IDURQV
IXVKUHV DIHQWDFFaV ¢ XQH YIH P HLAHXWH HW SOV
GXWE® ( QWHP E® QRXV SRXYRQV\ SDUYHQLU 1 RXV
YRXV S U« VHQVRQV QRVH DS SRUADQQXHOS RXUODQQ«H
T XL UIHWDFH GV U< DOVDVIRQV HWBHV DFVIYLWV GH
QRWH 21* 1RXV YRXV VRXKDLYRQV XQH H[ FHGHQW
DQQ«H HW HVS«WRQV TXH QRWH WDYDLO
FROVQXHLD ¢ DLLH XOQH GL I « UHQFH W.J QU LFDVIYH SRXU
@ ELRGLYHUAV¥ DT XDWIT XH DX * DERQ HWDLGBIX U/
6HH\ RX VRRQ  %RQQH HWKHXUHXVH DQQ«H
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/ 21* $TXDWF 6SHFIHV HWXQH RUW DQLVDVIRQ QRQ

JRXYHUWHP HQVD®! JDERQDIVH RHXYWDQW GDQV @

FRQVHUYDURQ GH @ ELRGLYHUAW HQ HDX[ GRXFHV HW
P DUQHV

3WRP RXYRLWHWFRQVHUYHU@ ELRGLYHUAW DT XDVUT XH
HQ KDWP RQLH DYHF ®f ELHQ -~WH GHV FRP P XQDXWV
RFDGIV

$P «QRWHU BV FRQQDIDQFHV VXU @ ELRGLYHUAW
DTXDUTXH ¢ KDXVH YD®IXU GH FRQVHWDVRQ HQ
DWXWDQW @ P IMH HQ SMFH HW HQ  XYWH GHV
SWRIWDP P HV VFIHQWILTXHV SRXU @ FRQVHUYDVRQ
GHV HVS2 FHV DT XDVIT XHV HW®HX U/ K DE LYDW
$SSX\HU  OXVIVDVIRQ ~ IDVRQQHAH HW @
WHWIDXUDVIRQ GHV ] RQHV KXP LGHV LGHQW L« HV
([«FXVHU ON SWRMW HW SWRIWP P HV  GH
FRQWHUDVIRQ GH @ ELRGLYHUAW DTXDWVTXH HWGH
®IXU/ KDE VDWW

5HQIRFFHU @ JRXYHWDQFH GH @ ELRGLYHUAW
DT XDVIT XH SRXUXQH J HWIRQ LQWJ UcH HWU« VLOHQWM
&ROWIEXHU ¢ @X@ERWDVMRQ GHV LOWUKP HQW
MUGLT XHV QDVIRQDX[ HW LOVHUQDMRQDX[ SRXU @
FRQVHUWYDVIRQ GH @ ELRGLYHUAV¥ DT XDWIT XH

( QI DI HUGN GLI | « LHQWAV SDUAHV SUHQDQWAV SRXU M
FROWMHUDVRQ GHV HVS2 FHV DTXDWTXHV HW XU
KDEWDW HQ «TXLDEWH DYHF & ELHQ -WH GHV
FRP P XQDXWV GRFDGIV

&RQGXIH GHV DFVMIRQV GH FRQWHUYDVMRQ SRXU @
SWVHUYDVIRQ GH @ ELRGLYHUAV¥ DT XDWT XH ¢ KDXWH
YDBIXUGH FRQVHUYDVIRQ HWBIX UV K DE VDWW
BHQVELOVHU HW «GXTXHU ®f JWDQG SXEQF ¢ @
ILDJ LOW GHV HVS2 FHV DT XDVIT XHV HW®IX UV K DE LVDW

$SSXL¢ @ WHFKHWFKH

6 HQVLE LOVDVIRQ HW« GXFDVIRQ HQYLLRQQHP HQVDOH

0 lMH HQ XYW GDFVRQV GH FRQVHUYDURQ HWGH
SMIGR\ HU



72%(7+(5 3527(&7 285

$48%$7,& %2' ,9(56,7< $11((
'U &KULVW\ $FKWRQH 'U 6WHSKDQLH 3U &KULVWRSKHU SR
INROOR .HPD .HPD 2NRPR 1JXHPD =LQJD .RXPED

9LFH SU«VLGHQWH 6«FU«WDLUH *«Q«UDO¥RQVHLOOHU VFLHQW

‘U ODWWKHZ 6KLUOMDOWUDQ OD\RPERVHSK 0 %HNDOWY _JRU
&RQVHLOOHU SURMRIGWHLOOHU 6—* HW«VRULHU HWHQGHOJXH $NH
FURFRGLOHYV J«RPDWLTXH ILQDQFLHU 'LUHFWHXU H[«FX

0 ORQW\ ORXNDJQ@L $UPHO 6 %LERXWRDUPLQ 6WHY\OOH &KULVW
&RPPXQLFDWLRQ RGLYHUVLW« XUEDL®WH HWR 1INROOR
«GXFDWLRQ JRQHV KXPLGHV $GMRLQW ILQDQFEBMRLQW FRP
HQYLURQQHPHQWDOH
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' XIDQWD MRXUWQ«H GX ' «FHP EWH D

U U ) / HX @HX XQH WXQLRQ WDP EXLABLQJ GH

@ 1* DYHF GPSSXLGX FDELQHW
GBVXGHV* «RHFK FRQVXMIQJ HWID

(757 U " LWHFVIRQ * «Q« DM GHV ( FRW WP HV
= SDUWRQ GLHFWAXUJ « Q« DM DGNRLOW

SRXUWYIVHUD WIDWJIHGH @ 1 * SRXU

@V  SWRFKDLOHV DQQ«H
&HWH WX QLRQ D DERXVIME @ Uc YIMIRQ HW

8 Q DUAE®! GH SUHWH D «\W SXE@EPCRSVIRQ GEQH VWUDVJ LH WIDQQXHOHQ

Wit J LDOWGBHYV SURUWY GX QRXYHDX FDGLH
KWBV Z Z Z RQJDTXDMEVSHFLHY £ 61 pgi 6H @ ELRGLYHUMW DGRSW: B

RU EQRJ G«FHP EWH ¢ M&23  $LOVLFHWH
WUDWJ H VBOVFUWS RXU® FRQWLE XVIRQ GH
@ SWRWFVIRQ GH GHVHDX[ GRXFHV HW
P DUQHV GX * DERQ
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8 Q VXLYL «<FR®RILTXH D «W P HQ«H HQ

HW SDU XQ GHV P HP EWHV
G$TXDWF 6SHFIHV ' U 1NRGR . HP D
.HP D $SUBV XQ HIRUWGH K SRXU
XQH GLWDQFH GH NP HQ EDWDX
VRXWAV WDIVRQ FRQIRQGXHY @& VWM
G$NDND D «W IGHQWI« FRP P H
KRWSRW GXQH HVS2FH YX@HLDE B
VHRQ @ OMA WRXJH 8,81 HW
LOWAJ LDBIP HQWSRWJ «H DX JDERQ O
@P DOVIQ RXHW DIUFDLQ  7UFKHFKXV
VHQHI DBIQWY  &HV WVXQDW LQGLT XH
TXH ® SWRWFMIRQ GH FHWHW ]RQH
®RFDAV«H GDQV ®f 3DWF 1 DVIRQDO GH
/ RDQIR GRIW-WH P DIQWQXH HWSHXW
IDLLH OREMHW G XQH WI®f LRQ SRXU B
G«YHRSSHP HQW  GXQ  «YHQWHO
VRXUWP H GH YIMRQ

JLUXWH 1NR@R . HP D. HP D HWDO / H@P DQVQ DIUFDLQ 7UFKHFKXV
VHQHJ DAQVY DX VW 5 DP VDUGH 3 HIW RDQJ R 5 HYXH ( VSDFH J «RJ IDSKLT XH HW
6 RFL«W P DURFDLOH 1 SS
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$ SV SXMHXW Vi« DQFHV GH WDYDLOT XL RQW

GXW SUV GH P RL HQWH GV P HP ELHV
GH GOWRFIDWRQ $ TXDWF 6SHFLHV 2 1* HW
@ FRRS«WDWIYH GH S-FKH * %( 12" 28 VXU
BV WWPH/ GH @ FREERWDVRQ

QRVDP P HQWGH @SSXL GH @ FRRS«DVIYH

GH S-FKH SRXU @ P IVH HQ SMFH GBXQH

S-FKH GXWE® GDQV @ WJLRQ GX &DS

/RSH 3RUM HOMD XQ DFFRWG D «W

SWSDW HWLI Q« B NDQYLHU SDUGHV
GHX[ SDUMHV @ 1* $TXDVF 6SHFLHV HAVD
FRRS«DVIYH* %( 12" 28

&HWH DFFRUG D SRXURE MIFVIA

GESSX\ HU @ FRRS«WDVYH GDQV G4 FDGLH
GXQ SWIWP P H GH WHFRQYHULRQ GHV
S=FKHXW VHQQHX W/

GEBLGHU @ FRRS«WDVWYH GH S-FKH ¢ @
SUWH GHV G«FIMRQV HQ VMIODQWFRP SWH GX
FDGUH WcJ BIP HQVDLLH VDQV P SDFVIAU BHX U/
WHYHQXHV SDU @ ELDLV GHV LQIRWP DRQV
VFLHQWU LT XHV HQ | DYRUVDQWD WHFK HUFKH
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8 Q ILQDQFHP HQWGH 86' D «W REWQX
DYHF GBSSXL GX SWRMIW FRADERWDDW GX
&&+$' /H SWRMW ILQDQF« FRQUMWHWLD ¢
G«VIALP LQHU@® GLMMUEXVIRQ @DE RQGDQFH HWO
WDWKWGX GDXSKLQ ¢ ERWH HQ XVIVDQW GV
HQWHVHQV SDU TXHWIRQQDUH DXSUWV GHV
FRP P XQDXWV GRFDBV 8 Q DUMFE® GH SUHWH D
«\W SXEQx VXU FH SURMW
KWBV 7 ZZ VRXVDWAXV] LLRU_ 1 USIRMIFW UHJ L
RQDOFRADE RIDRQ RQ VKH GHWLJ Q DQG

1P SGPP HOVDRQ RI LOWAUWIHZ VXUYH V 1O M[
VRXVD VXV] LL LDQJ H FRXQWIHV
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/HMW ZHE GH Q2 1* $TXDWE 6SHFLHV D
«\W FUH HQ 2 FVREH HWP LV HQ @JQH
®  QRYHP EWH / HV WIDVIMAIT XHV GX
VW Z HE P RQWH TX LOHWIUTXHQW 6D
| W« T XHQVDVIRQ HWWHQ DXJP HQVDVRQ DYHF
XQVDX[ GH SDJHV YXHV SDUYIMVHXU/ ¢
SDJ HV YXHV SDUYIMWHXU

Z Z Z RQJDT XDVWFVSHFLHV RU
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U U

&RM@FW GHV GRQQ«HV VXU XQ

«FKRXDJH GH VRUXH 2 QyaWH

/ HSIGRFKHOV RQYDFHD GDQV @

WJLRQ GH / LEWHYLAH HQ DSSXL ¢ M@

" WHFVIRQ * «Q« DA GHV
(FRAMWEF P HV $ T XDWIT XHV HW
GBJIJHQFH 1 DWRQDM GHV 3DWV
1DVRQDX[ /D FDXWH SWREDE®

P RUD@QW GH FHWWH VRUXH WHP EM

-WH @ FR@MRQ DYHF XQ P RWXUGH

EDVWHDX
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8Q DFFRUS GH SUQFISH D «W REWHQXH GH 0 ' ID'H FKHI GH @ FRP P XQDXW GHV
S—FKHXU/ V«Q«J DMLY GDQV @ UcJ IRQ GH 3 RUM HOMOHWSIRSU«VDLULH GH ~ HP EDUFDVIRQV
GH S-FKH &HWDFFRUG GH SUQFLSH D SRXUEXWT X $ TXDVWF 6 SHFLHV ODFFRP SDJ QH DILQ GH
VIQVFULH GDQV XQH S=FKH GXWDE® GDQV @ WcJ LRQ GH 3 RUA* HQWOD

* - (. .#(U/B,)$ .U U
* % #(U -U

)' " I( /.«-U -U
" /,-U/,&U. ./.U/U

[*"#¢U)-- U

/ H SIRMVWWXU® SHUIFHSVIRQ GHV FRP P XQDXWV
GH S-FKHXW/ VXU® WIDVKWHWD GIMWME XVIRQ GX
GDXSKLQ ¢ ERWH D «W SWVHQW DX ' LLHFVWAXU
3 LRYLQFLD® GHV 3 =FKHV HWGH G T XDFXQXH GH
2 JRRX« P DUMP H &1 ¢ 3RUN* HQWO
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8 QH SUVH GH FRQVDFWD «W¢ «VDE@H DYHF G4 FKHI GH @ FRP P XQDXW GHV S-FKHXU/ GX &DS
/RSH] SRXU OGHQWLFDWRQ GX QRP EWH GHV S-FKHXW @& QRP EWH GH SURIXHV ®f WSH
SWDVIT XH GH S-FKH DILQ G «VDEQUXQ SMQ G «FK DOVIGRQQDJ H

’ ( )(’ UQ " (I 'U/’
&y, """ U -9 . # -
HH#H# 10 -0 @

8QH WQFROWH D «W HIHFW«H DYHF O
FRRUGLODWAXU HQ WHQIRWFHP HQW GHV FDSDFLWV
SRXU @V 2 W DQIVDVIRQ GH @ 6RFLc\W &LYIB 2 6&

SRXUGV SD\'V G $ IUTXH &HQWD® DILQ G «FKDQJ HU
VXU GV DFVIYIWY GH C2 1* HWON DFMRQV GX 33,
QRVDP P HQWDX * DERQ &HWH «FKDQJH «VDIW XQ
P RP HQWGH SDURJH SRVMI SRXU 2 1* $TXDWF
6 SHFLHV
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/H WHVSRQVDE®! DGNRIQWILQDQFIHU 0 )LUP IQ 6 $WHNR HW® YIFH SWMGHQW ' U

&KUWV $FKVRQH 1NR@R . HP D . HP D GH @ 1* $TXDWF 6SHFLHV RQWSUWYV SDUN¢ XQH

IRLP DIRQ VXU @ J HWIRQ GH SIRMIW HQ 5 «SXEQTXH ' «P RFIDWTXH GX &RQJR GX DX
2 FVREWH

/20 ', -U @&(!
( ##, U &U)," .4(
G V), Y H -

" HX[ P HP EWHV GH CRQJ RQWSUWYV SDUND M

IRWP DMRQ VXU & VXLYL HWFRQWHWYDVRQ GHV

VRUAXHV P DUQHV TXL VHWG«RX& ¢ 3 RUN
* HOMIO / H WHQIRWHP HQW GHV FDSDFLWV D

«W HITHFVX« VXU GV QRVIRQV GH GH ELR@RJ IH

HWG «FR@RJ IH GHV VRUMXHV P DUQHV HW @D

P «VKRGR@RJ IH GH FR@HFW GHV GRQQ«HV
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/IH MNLAHW "U &KUWV $ FKVRQH 1 NR@R . HP D . HP D YLFH SWMGHQW GH Q2 1 *
$48%7,& 63(&,(6 DVRXWQX VD VK2 WH GH GRFVRWDWHQ ELRJ «RJ WDSKIH VXUGV T XHWIRQV
GH P DOVIRQV HWGH VWAV 5 DP VDU FRQWIEXDQWE ODP « QRWIDVIRQ GHY FRQQDMDQFHY SRXU
«YDXHUVRQ «VIDW«FRMRJ LT XH DX * DERQ

Y. (( UU"-U

) L), .U/ &-
3( "# -UQ, (# .H(
& -UHEH -

)-3-. "# -U (-&
CIH(U 8%, 0B&1? @

/H  G«FHP EWH "' U $WP HO6 %ERXVRX UHVSRQVWDE®! GX SWRJIWDP P H ELRGLYHUMW
XUEDLQH HW] RQHV KXP IGHVGH (2 1* $48$7,& 63( &,(6 D VRXVHQX VD VK2 VH GH GRFVRLDW
HQ J «RJ DSKLH HQYLLRQQHP HQVD® VXUBV P HQDFHV SRVHQWHM G XQH DFVIYIW DQVKLRSLT XH
VXU BN «FRW WIP HV FRQWIEXDQWE ODP « @RUIDVIRQ GHV FRQQDLADQFHV SRXU « YDOXHU O« VDW
«FR@®J LT XH GHV «FRA WI P HV HQ P LOHX XEDLQ DX * DERQ
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DFFRUG D «\W «VDEQ@ DYHF XQ
SDUMQDLLH LOVHUQDVIRQDOS RXU
DFFWRIVUH OHI | RUMGH FRQVHUYDVIRQ
GX GDXSKLQ ¢ ERWH DX * DERQ
&RQVRUIXP SRXU®! FRQVHUYDVIRQ
GX GDXSKLQ ¢ ERWH GH
O VDO XH &&+$'

DFFRWGY VRQWHQ FRXU/
G «VDE@QMHP HQWDYHF GHV
S DUMQDLLHV LOVHLQDVIRQDX |

5 HQDW LD &RQJR 5 HSXEQT XH

GX &RQIJR HWHO0 0 &2
5 «SXEQT XH GX &DP HWRXQ
SRXUDFFLRIWH GHV HI | RUNV GH
FRQVHUYDVRQ

FR@DE RWIDVIRQV VROWHQ FRXUW/

GH YDOGDVIRQ VXU® SMQ
QDVIRQDOSRXUDP « @RUIHUGV DFFRUWG D «\W «VIDE@H DYHF XQH
DFVIRQV GH FRQVHU'DMIRQ FRRS « DVIlYH GH S-FKH SRXU

OHQJ DI HP HQWGDQV @ S—FKH

VlkcHV &HV FRAIDE RIDVIRQV
QUK Q GXWE® UcJ IRQ GH 3 RUM HQVIO

VHLIRQWU D@V« HV
P DNRUVIDLULHP HOWDYHF GHV
«VIDEQWHP HQW
G HQWHL] QHP HQW
VXS «UHX
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