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8QP HAMDUHGHQRAH' IWHAMXU3D\V

1 RAMHP MWRQ
1 RAHDRARQ
1 RAH SKIGRVRSKIH

1 RAH&RQHOG$GP IQVADWRQ

1 RAHIP SDRAHQ

HOXQRXSG 10
6«GPARQ 2 UHQMMMRQ
) RP DUWRQ
" «YHBRSSHP HOASHIRQAHD  %4HQ -WH
&RP SGMRQCGHSWRIWDP PH 8 QyHMW
7«P RIQDIHV
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8Q PHVVDJH GH QRWUH 'LUHF

&KHYW DPLV HW SDUMQDUHY GH 3DWHHBNV
1 XP «UTXHV0 DGDIDVDU

/ DQQ«H WHWMD JWDY«H GDQV QRV P «P RILHV
FRP P H XQH S«URGH GH G«IlV GH RRMDOQRH HWGH
UW<DQ/DODWRQV IHP DUMXDEGN (Q WHIDUEDQWHQ DU LH
M QH SHX[ P HP S-FKHU GH IHWHQWU XOH SWRIRQGH
JUDWIMGH HQYHWY FKDFXQ GHQWH YRXV TXLD FRQMEX«
¢ 1DERQOHU QRWH SDURRXLY DX FRXW/ GH AWM DQQ«<H
SDW«H

' DERUG LOQRXV HMADSSDUK FRP P H XQH «YIGHQRH GH
WLHU SURIMGHY H S«UHQPHV DFFXP X@HV DX FRXW/ GH

® SUHP 2 LH DQQxH GX SURWW / HV BIGRQV TXH QRXV

DYRQV DSSUVHV RQWW HQ HITHWQRP ELHXVHV SDURLY

GUIIAGN P DV VRXMXW SWHAHXVHY H VXV GRQF

H WHP HP HQWKHXUHX[  GH FRQWIWU TXH QRXV DYRQV

UHBIY« FH GkIL DYHF VXARV &HV HQHIQHP HQW RQW
«W QRWH SKDUH DRW/ TXH QRXV DYDQRRQV DYHF XQH

G\WILP LODWRQ LQ«ELDQDE®! YH QRV REMPALY

(QUXIW XQ P RP HQWSDUAEX@ ULHP HQWP DUrXDQWD

«W BWTXH QRXV DYRQV VRXP IV QRWH SLRWW ¢

CBJHQFH ) WDQEDMH GH ' «YHBRSSHP HOV'S$)'  HWTXH

QRXV DYRQVREWIQX XQ|RQG GH HXURV SRXUG

FRILODQAHU &HWHM LXMW D «W BF ILXKIWGXQ WDYDIO
G«TXISH H FHSWRQQHO HW GH QRWH HQIDUHP HQW
L« ELDQMEG! HQYHWY QRWH P MRQ

0 DIV HQFRWH XQH DXWH JWDQGH YIRRILH D «W O
GRXEGP HOW GH QRWH \«@®PWRQ ¢ SDUAU GH @
SWRP RURQ SDWDQW GH ¢ MIXQHV
E«Q«IIADILHV &HD WP RIQH GH QP SDRARRMDQWGH
QRWH SWRIWDP P H HWGH QRWH FDSDAW ¢ VRXFKHU

GDYDQWIH GH YIHV JWFH ¢ YRWH VRXWHQ FRQOWOX

%AHQ WA XQH WM H SDQURQ QH SRXYDIVWH | DILH VDQV
DMVWP HQWV ®RIMATXHV P DMIXW/ & HVW SRXUNXRL
DSU'V SOMHXW P RIY GH UHAKHUAKH LOWQMYH  QRXV
DYRQV G2 G«P «QDIHU GDQV XQ QRXYHDX FHQWH SRXU
DFFRP SDJQHURHWM FLRMVDQRH &H G«P «QDIHP HQW
i P EROVH QRAH YRERQW GH QRXV DEDSWIUHWP DUNXH
O WEELDA GX SLRMW

'"LUHFWHXU 3D\V

(QIQ MWHQV ¢ H SUP HUP D SURIRQGH JUDWMGH ¢ QRV
SDUMQDILHY VDQV BT XHY UHQ GH VRXWAHD QDXUDIWCW
SRWE®! 9RWH FRQI LDQFH HWYRWH VRXWHQ QG| HFAEBN
VRQW®! P RWIXU TXL DIP HQM QRWH P MIRQ FKDTXH
NRXU -H WHQV «JDBP HQM UHP HUAHU FKDBXUHXVHP HQW
QRWH «TXISH G«YRX«H GRQW CHIDIHP HQW HW @
SDMRQ VRQW ®f F XU EDMIQW GH 3DWHHBNV
1 XP «UTXHVO DGDIDVDU

$ERV/ TXH QRXV VRXUQRQV @ SDIH VXU XQH DQQ«H UFKH
HQ Gl HWHQ WX M VXL UHP S@ GRSWP WP H
SRXU@YHQU ( QUHP E®I QRXV DYRQV DFFRP SQVBOWGH
FKRVHV P DIV M VXLV FRQYDIQFX TXH ®f P HABIXU UHVM ¢
YHQIU &RQAOXRQV ¢ DYDQFHUP DIQ GDQVM® P DIQ SRUAV
SDU QRWH YIMRQ FRP P XQH GXQ DYHQU P H@BXU SRXU
VRXV

$ YHF J LDWMXGH HAGWMLP LODWRQ
/ DQR

/IDQWR 5DNRWRDQGULDQD
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1 RXV SLIRSRVRQV XQ SLRILDP P H GH SUSDUMRQ
¢ OHQMH GDQV GHV RUDQMP HV G«\MGHV
VXS«UHXUHY  GISBP DOW  HW  LHRQOXV ¢
0 DGDIDVADU ' DQV QRWH FHOWH QRXV FRXYLRQV
®V EHVRIQV IRQGDP HQX[ GH QRV «\XGIDQW \
FRP SUV GIXUELHQ -WH

' HSXIV ®XU SUHP IHU MXU G«FRO®I MVTX ¢
CREWIQWRQ GH BIXU GISGP H HAGH GXU SUHP IHU
HP SBL QRXV VRXWIQRQV FKDFXQ GH QRV
«\WGIDQW GDQV BXUSDUFRXW/

JH FKHPLQ G XQ «WXGLDQW

S A

6«OHFWLRQ  $QQ«H GH FODVVHEXLYL GHV «WXGLD QWY GH O WoHow &DUULSUH
2ULHQWDWLRXQ«SDUDWRLUH GDHQ@RWKMH O XQLYHUVLW( WXV X $or, VWDEOH GDQV
SURIHVVLRQQHABQOWUH SRXU DWWHDBXUHUKO®LVH GHY GLSOTPHV OH VHFWHXU GX
QLYHDX VXIILVDQW SRYXRXMQAWQHUWUQDQFLHU VRXWLHOQ QXP«ULTXH
GDQV O HQVHLJQHPHWRMLR «GXFDWLI PHQWRUDW
VXS«ULHXU IRUPDWLR®ULHQWDWLRQ
J«Q«UDOH HQ FRPS«WHQFHV DQV
WHFKQLTXHV ODQJXHV
FRPS«WHQFHV PROOHV HW
G«YHORSSHPHQW SHUVRQQHO
RULHQWDWLRQ HW FRQQDLVVDQFHV
GHV P«WLHUV GX QXP«ULTXH

DQ
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1 RXV SHVRQV TXH O CX FDVIRO HW
OXQ GHV RXWY BN SOXV H | LEDFHV
SRXUWKGXILH BN 1QxJ DOAY HAEUVHU

®I P\ FGI GH @ SDXYUHW

126 9%/ (856

&RQI IDOFH 6 ROGDUW

SHVSHAW

5 HVSRQVDELDA
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&RPSRV« GH PHPEUHV E«Q«YROHV OH &% LQFDUQH XQ SLOLHU HV
&KDUJ« GH G«ILQLU OHV RULHQWDWLRQV VWUDW«JLTXHV GH O

G«kWHUPLQDWLRQ ¢ DVVXUHU XQH JHVWLRQ HIILFLHQWH GHV UH
YDOHXUV HW GH OD PLVVLRQ GH 3IDVVHUHOOHV 1XP«U

5DQWR $1'5,30%2/2/21%

3UMGHOWGX SRQHOG$SGP LOMADMRQ

3' * G( QAHSUMH
5DQR HW®I JXIGH «FOILk« GH QQWEQRH GUIHDQM GH 310 6D UHVSRQVDELOW
SUP 12 UH UMGH GDQV @ FRRUGIQDVMRQ GHV WDYDX] GX &$ @ SUMGHQRH GHV UKXQIRQV
HV® UHSUMHQEMRQ GH CRUDQVDARQ GDQV VHV UHDMRQV H WLDHV 0 VHQIDUH
DUGHP P HOM DWXUIHUD P IVH HQ  XYWH HIILFDFH GHV G«AMRQV SUVHV SDUBI &$  HQ
KDUP RQUH DYHF B REMPWY VADWI LT XHY GH GRU DQVOMRQ

'RPRLQD 5%$.2720%$1*$%
6HRUWWILLH
&RRUGIQDWIFH GH 3LRWWW
" RP RIQD DWXP H @ JHWARQ DGP LOMAMWYH RWMUGIT XH GH 3DWHHMNV 1 XP «UTXHV
0 DGDIDVFDUDYHF XQH WIXHXUH HP S@ILH 6D P MMRQ FRQMMM ¢ LkGLI HUHWARQVWHUYHU
®NV SIRFV YHLEDX] GHV WXQRQV ¢ P DIQMQU ¢ NRXU GV HIMAHY HAVBN GRFEXP HQW
@JIDX[ GH ARUDQMVDWRQ (@1 MXH XQ W@ SLYRWGEDQV @ FRP P XQIFDWRQ LOWALLH HW
H WAUH HQ DWXIDQAMD GLIXVRQ XIGH GHV IQIRWP DWRQV RXHD®GY DX[ P HP EWHV GX
&$ HVDX[ SDUAHV SLHQDOWAY

. DNRIDIQD5%1 "' 5,50 $+$52
7UMRUHU
([ SHW&RP SVBE®!

. DNQIDIQD DWXP H @  UHVSRQVDEIDA GH @ JHWARQ ILQDQA2 LH GH 310 ) RUAGH VRQ
H SHUMH HQ FRP SWEIQX LOVXSHUMH DYHF GMHQFH @ WIQXH GHV FRP SWAV GH
RUDQVIMRQ «@ERWH HASUNVHOW BNV EXGIHW DIQVL TXH BV DSSRUN |11QDQAHLY DX
&$ 6RQ HQDIHP HOWIQGKIHAME®! FROMMM ¢ DWXUHU OKMD/OMRQ UHVSRQVDE®! HW
WDQVSDUHOM GHY LHWRXUAHV 1IQDQR2 LWV VRXWHQ YHA@QW¢ @ FRQIRWP W DX]

UcJOP HQEMRQV HQ YLIXHXUSRXUDWXUHU® S«UHQQIW 11QDQA2 UH GH GRU DAVDARQ

/ DOVIDQD/ ( * 2))
&RQH® H
' ILHPMEFH G ( QAUHSUWH

/ DOMDQD DSSRUM XQH H SHUAWH SRIQUWH HWKXQ VRXWHQ VWDWJILTXH SWHAHX[ ¢ 310
6RQ UG FROUMM ¢ FRQVHEU HAWRUHQMU G &$ GDQV BV GAMRQV VADWIITXHY HQ
SDURU HDOMHY FRQQDMDQFHY HWRQ H S«UHQFH GDQV GLYHW GRP DIQHV FRV 6RQ
HQIDIHP HQWWRXWIQX FROMEXH ¢ UHQ RUFHU®N FDSDAWY HAD SHIAMQHQRH GHV DRARQV
GH GRU DQVDWRQ GDQV @ SRXW/XIW GH VD QRE®I P MRQ
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1 RXVFRQWIEXRQV ¢ @ kDAVDMRQ GHV2 '
3DWHHBN 1 XP «UTXHV FRQMEXHGULHAMP HOM  GHV 2 EMPWVGH' «YHBRSSHP HQW XUDE®



(181 &283"' 2(

"DQYLHU

"RXUQ&H QW«JUDWLRQ SUHPL2UH |
SURPRWLRQV VRQW U«XQLHV

0 DW

"RXUQ«H FXORKOMEQODMLRQ GHV
GLII«UHQWHV U«JLRQV G RULJLQH GHV MHXQHV HW
«YDOXDWLRQ GX FRXUV GH FXOWXUH J«Q«UDOH

-X LW

SUHPLIRKWPDWLRQ VXU OH JHQUH
GHV YLROHQFHYV RUJDQLV«H SDU 3
DYHF O DVVRFLDWLRQ & )25 &

2 FVIRELH

&«U«PRQLH GH FOTWXUH GH OD FODVVH
aPH SURPRWLRQ GH 310
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(Q QRXV DYRQV LQLWL« XQ SURFHVVXV GH V«KOHFWLRQ SR
HW FRPS«WHQWY HQ YXH GH SDUWLFLSHU ¢ QRWUH SURJUDPP

- -

OFHQVRQW SDUMQDLLHV MXQHY RQW
SDUAAS« ¢ GV DWRADWY GH SDW« G W
VHWMRQV Ve« GPARQ «FUW

GIQRWP DWRQ

VXU®
SWRIWP P H31

NMXQHV Ve« BIPARQQ<V HOWHWHQV GH P RWYDVRQ
CH I L@V WDDwk<V

















































