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/ HV\WDYDX[ GX EGF FRP P XQDOH SRXUKLYHIWP ~P H\L TXHIXHY IHBLGY VROAM G«SEHJ 3DUSKGHIFH QRXVDYRQV
FKRM_GH I HJGRXYHIXUH ¢ @ GFDWRQ GH @ VD@ SROYDBRM ¢ @ 1Q GX P RV GHP DU/ ( Q UHYDQRKH GV HJ DOV RQW
SX UHARXYHUGHY FOWHY HOWE UHP HONKQRY<HV ¢ @ UHQWKH FH TXL HWAKQH EHI VWA DRARQ 6DFKH TXH QRXVXLYRQV

TXRWEHIQHP HONDYDQRH GX FKDOM-U

ERQFH ODQAMARXHOGHY JHV GX YR DIH DSUV KXMIQWBAMRQY VXUHIXHY Q GH.OHJ QRXV DYRQV SX «YIWU BXU
SDWDIH FHAM DQOxH &HD JWFH ¢ SOMHXWY P VXUV - @ P IVH HQ SOFH GXQH EXWM GH WULH SRXU SIRWIHU ®

FRP SWXUGHDX XQ FRQBPANLKIXTHUDYHE B Ud «UHQAMJIHV GX YR DIH} GH @ SUdHAMUH GX 1 RUG DIQWL TXH B GEXW
GHVDP «QDIHP HONVXUGBN SIMMY GX VWM GH @D<URSOICH

EHIDIOQV GHIAH YRXV ROAGNI SX GeeFRXYUUXQH SDUAH GHY FKHP 1OV GH UDQGRQQ<H DP «QDI«V SDUCSIJBP «UDWRQ GH
&DP EWDL ' DQV ®I P -P H HVSUWGH/ WDYDX] GH LQRYDWRQ GX SDINQJ GH XURGLRP H GEXWM RQAFRXUDQARPRELH
7RXNRXLY ¢ GFKHIDIFRP P XCQDXVILLH @ FROWAKPARQ GX FOXE KRXVH GX JRD VNI DOP HONDQR<H

3DUDIXLY NDLGHP DQGx ¢ CBIIBP «UDWRQ GDP «QDIHUXQ FKHP 1Q SLARQQHIG! BRQJ GH @ GSDUMP HQB®! DILQ GH
| DAOMJ HAMFXUVHI APV DX AP HigEUH / D LQRYDWRQ GX P XU HAGH @ VRXUVXIYUD DYHF XQ G«P DUDIH SUYX HQ

GEXWG DQQ«H SURFKDIQH VHRQ G SOQQIQ) «\BED

&RP P HYRXV SRXYH ® FRQMMAU QRXV QH P DQTXRQV SDV GRAFXSDMRQY HQ SOV GHY GRWMH.Y TXRWAHQY TXH QRXV
WDLVRQV DYHF B VRXAL FROWEBQAGH LSRQGUH WDSLIGHP HOW/ HV [ FVRYMA UHRMONT XHT XH SHX SHIMUE «HY SDUGN WDYDX]
P DLV QRXV SLSDURQV QxDQP RIQV TXHTXHY DQP. DWRQV HAVRUMY QRP P HOASRXUQRV DPQ<V DYHF HQ SRIOAGRUIXH
XQHVRUMH HQ 11Q GDQQ«H

-H YRXV UHP HHAH VXMWV HAMRXV SRXU YRAH SDWHFH YRWH 1P STHDWRQ HWRWH HVGUMGH VRIEDUW ( QP EGIT QRXV
| DAVRQV DYDQHHUCQRWHHRP P XCH SDV¢ SDV DYH- GHOYIH GH @ UHQGH VRXNRXLY/ SV DHRXHMOQWM HADI W<DE®I ¢ IUH

$X SOMUGCH YRXV UIHARXYHUBRY GH RV SLIRAKDIQV UHQGH  YRXV FROYIMIDX]
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SI2 FHP DAWHWH GX SLRMWD «W SRV«H SDUCHOWHSUVH -9( 582
DSSRUBQWOP IORVMW HWP RGHUW ¢ OHVSDFH &HV «\BSHV
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UHOSRXIL QD QB HWU D YB X QO D W VEHIDBVHHO W H
G«lLQLGHWHI UUDXPMNBWLYVVHREKIWLQD JH
8QHPSUXQ@M DDLQMWEKR Q WW®X M Q H
GXUGH DQWHUPHWGHF@WY X DS D U VB IHHY
G«SHQMBYDJ«3DUDOO2OHBH QW OBH\D QV
D« WRLWQSODBERUIDVVXWOHDY DEIWAU « VRUHULHE grXYHDX[ WDULIV RQW «W« IL[«V SDU OD PX
G D/ DWMVEHODH H S8 RRROGHVXEYHQWMRQV, SRXU OHV KDELWDQWY GH OD FRPPXQH

GXUHPERXUVHP¥H QM $)RQAMHERPSHQVDWLRQ SRXU OHV SHUVRQOHV H[W«ULHXUHV ¢ O
GHODD 9% SRX0O DQQ«H &H\GLVSRVILWDIYFLHUV

JDUDQWRBRQ@HVWGRSURMRMMIRSWLPLYVDQWwaTx B DXWYRQREHWPDQG«V SRXWDDUDQWLH
O HG/« O BIYD LHP @R WIHUD BRPP X DX QV U2V |\ SRXU OH P«ODJH
IDLEOH WDX[ G HQGHWWHPHQW

/D VDOSRO\YDOBBWXHOOHBUHQYRY DWHRI@ H
QR XY HIDPE H V \CLEMDRIF DB WWOL G HW U D Y DIXJ U®W
SDVVDJH GH OD FRPPLVVLRQ GH V«FXULW «
1«DQPRLQV FHOOH FL «WDQW WU2V VROOLFLW

'DQVOHFDGBUGH O DP«OLRUWEWH\RQ
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SHUIRUPDQFMRQRPHIQ «QHUJLHHW

UHVSHFWXHX[ GH O HQYLURQQ HXi4 BWWWPRY® KIWH@MRGXL > FEDVVH OH GLPDOFRH v

ORQWDQW GHV WUDYDX] DY DL HIQWGRP P D DHEKHP LG H Y& RPPHKDTXH Q«EBHRH P E U HAH
JLODQF«V SDU $OOHPDOBWRXEHR UaYHF op Y RQW«XQIGWQWDFRQYLYLDROAL
e« /H GKSDUWHPHQW $'9% FRPPXQH/ROO«:SDWVLH}QBML\E@\PTX@E’“EW:‘V\Q’\RWYW@@HR
e | «<\WDW )RQGV 9HUW OD&RPPXQDX® DJIORP«UDWLCRFIYWHVSBHW=JOE MV « X Ui W

$&7(( HYWLP«H SLORWDJH &DPEUDL SRXU VD UHPLVH HRHRDW«JOHPHRWDWLRQ HQ

SDUWLFLSOWIBR®Q(& SURJUDPRRXWRXVQIRUPR@MFHWUDY D X]
QXLVDQFH OXPLQHXVH RQWWW«DOIGWHWYQL2UHPHXONYH
. FKHPLQ D «W« U«QRY«

/ID FRPPXQMHXW«Q«ILFIGHYWQIRXV UHPHUFLRR@WRPPXQDXW «
HPSUXPROQWUBBW —'(&V XU G DJJORP«UDWLRQ SRXU FHWWH LOQWHUYHQWLRQ

DOQXLW«V 3HQWH] ¢ YRXVIQWULH GV
/H\QRXYHIID)BE([PLQDCEIEW—IH/FKQRK]{RJ P DLOVHQDQW
SRVASHUPHWWAURIWGE XOIBHROOXWLRQ@ IHV«cOHFWRRQVFLSOHWHM QGORY
OXPLOQHXRKRHUGHSHUWXUEBRX8DVN FROQVHPX@QLFLODEAxOLESBRXGBLPDQFKHWW ODUV 3SRXU

ELRGLYHUVLW« HW OD VDQW« QXIPNW B XGCHDWHRIE FRPSWEGEHHSDUWLBLSHWXW B WQGLVSHQ
aG DP«OLRWXIDNOGWXx «FODERRKROH &HWWDBFHRQFHOB®GRIHPHGWWUH LQVFULW VXU OHV OL
FROQIRUW GH WRXYV YDFDQANS XSO XBHGHXDQQ«HNY GDWAHLP LGVHQ V F U IHSWNW R«BD X
a GH J«Q«UHU G «FRQRPLH &R@QWHUNRVEIDQOHE XW LQFEVOHDUHQGUHGL )«YULHU
aGHJ«DOGCHNBRQRPYKUEBEXGCGIBWUHPLYVHORDUFIGHFHYRIHPHOWRXY SRXYH] YRXV LQVFULUH
OOFRPPXQKW LQYHVWLW\CHRAWEWE HO X WRRHIUWUSFH Q X BIHODRJHPHQWWOD LU LLHY IR W& HH WXV WLIL
FRPSHQSXBHYFRRPLHW RS«UDWLRORQERPHPHOIBU«YRIMRYRQ GH GRPLFLOH

VHUDDX ILQDOQXOONXUOHSODWDXHUBHQWCDEMD [ KDELWDWORQLJIQH
EXGCGJ«WDR BWW ¢ TALUB\DXUBDWXU OHV U«VLGHQFHV VHFR D L YW OVIQRP DARQVRIILAHBV
GH VXUFR%“W SRXU OD FROOHFWLYLW« RWBV' 22 2 VHUAEH SXEGETUSDUMEXTHY YRVGLRIW 1
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SRXYDORMIULW OD IRLV XQ HVWHOVHOT XH FKDFXQ FROQWIEXH ¢ M

DFFRPSDJQHPLHUM GXHW xQ SRS GH - QRWH  YIAJH

«SDQRXLVVHPHQW HQ FRO O H RWPRA FHMHQ FH TXL FRQFHUIRH GV
/IDOLFUR & UATF&ME D GQHb « U D S K L &«MPIRQV DQLP DBV &HUMLOHV UXHV
DFFXHUROHX D QWD MR BW VROWSDUMEX@ LHP HQWMP SDRWHV -O
¢ DQWDQXQFDGHFKDOH XU MX[MXIIW SRXUDQW GXQ SHIW JHWH
V«FXULV« SURSLFH ¢ OHXU GRDIV DR HB HERHQ WDQGHP HOW O
&KDTXHNVRXW SEWQWLFGHXQH FDGLH GH YIH SRXUVRXV :
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DFFRPSDJGKMHXQHM®IDQWVDQYV
$WHOLHWAD WGKFRXYHGWPRQGH
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1RYHPEUH '«FHEUBH K¢ +
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SULY«H GHV WLHUV

Z $XWRWIR&FDP«UHIVRULHQ
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OLRUH] YRWUH FDGUH GH YLRNPHE soWNEFEIN PREHEV

'RPLFLOMYRLVDG X OHKW |

ODLVRQ GH OD 1DWXUH 0HUF RS0 H R WRRgARY BX[HQWUHSGHVHYV

&DPEUDL 9HQH] H[SORUHU 0B GFPrrWxaYH® HWP WM d LR Q
VHEFUHWYVY ¢ WUDYHUV GHV SDAPFRRANFRPEHRIQHoy FRPPHQFH

SHUVRQQH VDQV VRQ DFFR
%DEA\P OHUFUHGBWSWHPEUH DUEUMHYVHQ®RND GIMMO Xa/H QQ Q Q

IRYHPEGH K ¢ K 1R\HOOHV WXWWVERBRDQGWVRS « U B\WDRWRK V
(VFDXW6DOMXGRFWLYLSRUWLYHRURUJDQLVSDBIU (VSDFH)DWXUHOV

DGDSW«H HW SDUFRXUV GH PWwBRPPEAYPHBX][ KDELWD @W )V

K VXU SODFH DYHQXH REDRUEBHWVVOUEUBDWUEXVWWWY XLWYV

/HV FRPPDQGHMRLYHOWU K «DOLVHy Y BRVVLEBOIE «Q«1LFG KUY

6XU —QVFULSWLRQ
X O\, TX-H PO L\WEW HD @HF LH P H QY Y Y LEH SRUWDGH UH S bW

HR Ok IQH, 1222 $ODQWRQVOHGHERG AL FITRL o ot
'DWH OLPLWH GHVY FRPPDQGHV SDVVH«YRW@FR[EFngwa\
1RYHPEUH

/LYUDL\SRIQY XBM/ DPHGL '« FHPEUHP >SRUWH XQ UHSDV VDYH

OHRPDWEBQ&ADPEUBDW DSU2VIWPLBURSRVLGHPRH@ XVXRWLGLE}
&DXGU\ U«FKDXIIBGDSW®WX U«JLP
SRXUWRXWEBHPDQGHRPSO«*PHQWDDURHQWDLUH GH FKDFX(
FRQWDFWH]3D\V GX &DPEU«VLV /D SU«SDUD®HRELHSDWVW

DVVXUSDUODVRFL«W—
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6DOOH GHV F«U«PRQLHYV O KVYHEOLOEHWIHOKRO QR QWD

e IXQGL VHSW GH K ¢ WHVWDXUDWLRQ FROOHF

Y e IXQGL RFW GH K ¢ KSYDQWDJIHWFDX[ $LGHV

0D e /IXQGL QRY GH K ¢ KILOQDQFLaUHV SRVVLEOHYV
' e IXQGL G«F GH K ¢
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PRO UGY GRQGHVDQJ HIV VDQWH

- 316

| U

QH SDV MMWUVXUD YRIH SXEQI XH



