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- RXUPHV | GHVWODMRQ GH VRXV BV SURIHWIRQOHY GX VHRWXUGH GHQIDQFH HQ
VIWDWRQ GH KDQGIEDS  GH @ SIRWPWRQ GH @HQIDQFH HWGH @HQVHLI QHP HQW
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' HSXLY SV GXQ VIgF®! HWGHP L GpFR® HVWREQI DVRILH SRXU\RXV G HQIDQW
& ROFHLODQABIV HQIDQW HQ VIWDMRQ GH KDQGIFDS BV P RGDOWY GH VFROUVDURQ
HW GDFFRP SDJQHP HQW RQW pYROp DX 110 GHV GpFHQQHV | WDYHW GLYHW
P RXYHP HQW GDQV GXFDWRQ QDWRQD®! HWEDQV ®f VHRWXUP pGIFR VRFLDO SDWDQW
GH P RGOV YLVDQAD Lpp GXFDWRQ AW LDWRQ HWGp VRWP DLV RQFOXVIRQ

/ |pFROI LOFOMYH GHYWIWr WH GpFR®I SRXU \RXV 0 DIV GpFR®!I GDXMRXUGKXL
SHWP HWH@! LpHEDIP HQW| VRXV BV HQIDQW Gt DFFp GHU"

,OVIDYgWH TXH SRXU QRP ELH GHQIDQW HQ VIMDWRQ GH KDQGFDS ®f GRRW| @
VFROUVDWRQ QHVWSDV IHVSHRW @& FKHP 1O GH @pFR®! pVBOWHOFRWH HQADYp
GREVWDFONV

( WSRXUBQW FRPPH QpFUYDIW$GHW-$&48%$5' ~ /H Y® GH @oFR® HW
GLOWI HU XQ SHWVKRP PH GDQV @ FRP P XQDXW KXP DIQH GH WDQVIRWP HU XQ
IQGLYIGX HQ XQH SHWRQQH 5 pSpWRQV B pGXTXHU FHWWp GXFHWH  FIHWMFRQGXLLH
XQ MIXQH KRW GH OXLPrPH ®f IDULH H MMUGDQV BV pFKDQI HV TXIHOYIWDYHF BV
DXWHVI©

( Q HIIHW @pFR®!I HW@XQ GHV SWHP IHWY HWSUQFISDO IRXDIH YHW XQH VRFLpW
IQFOMYH &HD QoFHWIWM D&Y TXH FKDTXH FIMR HQ DFFHSW GDXWH DYHF VHV
Gl p IHQFHV HWSDUAFISH | XQ YLYUH HQVHP E®I Re \RXWMV BN YX@p WDELONY RQAGLRIW
GH FIW ,OV{DJIMGH IHFRQQDWAH HWGH YD®RUVHU BNV FDSDFIWY GH FKDFXQ HWG DU
DX GHY GH @ VHX® FRP SHQVDWRQ LQGLYIGXH@ GX KDQGFDS HQ WDYDIAQWVXU
@DFFHWIELDN XQLYHWH®! HWEDGDSWMRQ GH GHQYLLRQOHP HOW 3 HUP HWAH DIQVL
WRXV GIDFFpGHUj  VHV GURIWF

3 RXUGRQUHUFRWSY | GpFR®I LOFOMYH GH QRP ELHXVHV pIRWP HV HWF DWRQV GH
GLVSRVIMIV RQWYX @ NRXUFHV GHWIqUHV DQQpHV DYHF  HQWH DXWHY @ P IVH HQ
SOFH GHV 8QWV G QUHUIQHP HQW ®f IRQFWRQOHP HQW HQ GIVSRVIW  GHV
PWEQAHP HQNV  HW VHWIFHV SRXU HQDQW HQ VIWDWRQ GH KDQGFDS O
Gp YHRSSHP HQW GHV GIVSRVIWV 8/,6 GHV eTXISHV O REIGNV GSHSSXL | @
6 FROUVDWRQ (0 $6 PDV DXWL GHV GHPDQGHV HW QRWIFDWRQV
Gi$ FFRP SDJQDQW Gee @ YHV HQ 6 WXDWRQ GH + DQGIEDS $( 6+

® sxhorDU sarky G & DoruDi poruHDLRU ) porwHDLRU T 6 ED )
] I



&HV SWHP lgUHV pWWSHY HWMIQMDWYHY RQARITHUVGH WpHN DYDQFpHV P DIV SRXU
DXVQW H@N LHYr WIQWGHY Wb DOV GlLIp UHQMY VHERQ GV WILLMRLLHY HWQH VIDYq LHQW
SDV VXIILVDQWV SRXUTXH @pFR®! GHYLHQQH SBILOHP HQMOFOMLYH HWSLRI W DLOWL |
WRXV DX GHQ GH @ VIWDWRQ GH FKDFXQ

/ H SSRMMGXQH pFR®! LOFOXVLYH GRIW WH @ XYWH FRP P XQHj @ IRLY GHV HQIDQW
HQ VIWDWRQ GH KDQGIFDS RX QRQ GH BIXWY SDIHQW GHV DFWXW/ GH @ GXFDWRQ
QDWRQD®  GX  VHFWXU PpGFRVRFIDO PDV  DXWL GH  OGXW
SDUMQDILHVF FRGIFWWY WULRUDBN VHRWXU GH @ SIRWMFWRQ GH (HQIDQFH
FHOWH GH ®RIVLLY  SIRIMVWIRQQHY GH VDQW HWSDWDP pGIFDX[ HW

& KDFXQ HVWWIQGL/SHQVDE®! P DIV LQVXIIVDQW] FH SLIRMW &H GHUQIHU LHSRVH HQ
HITHWVXU XQH FRRSpUDWRQ @RFD®! IRUM HOWH BV DFWIXWY XQH YRBQW SDUBJ pH

GHV LOWIMMRQV GH SRUMU XQ SIRMMWGH VRFIpW XOH WH@I FR FROMKPARQ VXU @
EDVH GHV FRP SpWQFHV HWH[ SHUAWVHY GH VRXV SRXU WpSRQGIH SGILOHP HQW DX[
VRXKDIW HWEHVRIQV GHV HQI DQW HWGH BIXLY SDUHQW

&HV WRY MRXUPpHY QDWRQDBN GH FRQpUHOFHV WBEGN WRQGHY WDYDX[ HQ
DW@HY DX[ TXH® SDUAFISHUIRQW HQIDQW HWIDP LGBV  LOYIWQW GHQVHP E®I GHV

SDUAHV SUHQDQMV GH @ VFROUVDWRQ GHV HQIDQW HQ VIWDWRQ GH KDQGIFDS j
LHGP FRXYUU®1 FKHP LQ SDUFRXUX YHW @pFR®! LOFOVLYH BV IDPWMXWY/ GH b XWIWM HW
OV QP MMV DFWHEN SRXU WRXYHU HQVHP E®I ®N F@V GH FHWM QoFHWDLLH
W XVWIWM VRFLp \BX®

( WDLQVL IDILH HQ VRUM TXXQ NMRXU LOQH VRIWSOXV QoFHWDLLH GH SDUBIU Gip FRO
LQFOXVLYH P DLV GpFR®! \VRXWFRXUN

.

" 17RXW pGXFDWRQ KXP DIQH GRIWSLpSDUHU FKDFXQ j YLYUH SRXU DXWXL DILQ
GH WHYLYUH GDQV DXWKL 1© $ XJ X\V\M & RP WM

Y, SHYRQQH SRXUXQH IQWFUSMRQ DYDQABI  VHSWP EWH EXIIHWARP SUV
s SHYRQQH SRXUXQH IQUAUSWRY| SDUNJGX  HURPAREH EXIIHWERP SWY

JQVFUSVIRQV  ZZ 7 NDHFRBIOFOOMYH

3RXU SOXV G LQIRUPDWLRQV VXU OHV LQV
LQVFULSWLRQ#FUHRPPIFQREDWLRQ#DQFUHDL
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/81", 129(0 %5 ( _$35E6 o,',
( P DU HP HOWGHV SDUAFLSDQW HADFFXHOFDIp j SDUMJGH K

QARGXFURQ K K
e ' IVFRXWY GIRXYHUMUH HASUhVHOWMRQ GH @ & RQYHQWRQ HQ | DYHXUGH GpFR®!

LOFOXVLYH FR VL] QoH SDU@S J HQFH Up.J LRQD®! GH VDQW HWBN DXVRUWY
DFDGPP LTXHV $ XYHU QH 5 K{ QH $ GHV

&RUPIHFHSPQgWH K K

e € YROWMRQV KMRUT XHV GX P pGFR VRFLIDCHWGEH (e GXFDWRQ QDWRQD® HW
VpP DOWI XH GHV P RGg®V YHY QOFOMRQ

OXULHOOH ODXJXLQ ODLWUH GH FRQIpUHQFH HQ GURLW SXEOL

3B3KLOLSSH $XEHUW $XWHXU &RQIpUHQFLHU
7DEGIWRQGH K K

o ( QWH SHXW GHV UWVTXHY HAIGpHV LHOXHY  GDXWHV P DUHV GHP DQ  XYWH VRQW
SRWIEGNV
%UXQR 3\ 3URIHVVHXU GH GURLW SULYp VSpFLDOLVp HQ GU

RLY

6DURRUYDOOR 3URIHVVHXUH G XQLYHUYVLGH )HQ GKK KHINRR S|pL H

PHPEUH GH O (VSDFH GH 5pIOH[LRQ (WKLTXH GH %RXUJRJQH

&RFNWRIO K ° K

YUL

2P

petits pas pn.ur l‘Hom me

0$5', 129(0 %5(
7 KpkWH SDUAFLSDW K K

e "1 HWICHP RLOFR®I GHGHP DIQ©

10 C

S+ SHWLWV SDV SRXU O +RPPH )DFLOLWDWHXUV HQ LQW
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$ WIHY/ K K DU XP HOWLLHY HQ SDJ HV VXLYDOWV

8 Q DWIHUDX FKRL SDUWP LGNV DWMIHY/ FIWV FL GHVWRXV

| HV FQV GH @ FRRSpUMRY  UHRXWY GH SpUHQRHV

& URVHP HQAGH UHJ DUBY DXRXUGH @ [RUP DURQ GHV SIRHWIRQOHY

8 Q SURMWGHV SURVW  TXHDN DMFXOMRQY SRXUGN HQJDQN ™

- H\FRXM \X P pFRAMY RQMpFRAM DX\ \MUP IQDVRQ HQ TXHWIRQ

7URS GH FRRECDIRQ WH O FRRECDIRG  TXLD G BDGHIKIS "

3DUHOW pQYHV  \RXV FRQFHQV SDUGFRB! LQFOMYH

/ DIRQGAIRQUAWRXUFH 4 XL" 4 XRL" 4 XDQG" &RP P HQW

& ROPHS\IRQ XQYHWH®! GHV DSSUHQNADIHV - VXUBN FKHP 1OV GH QoFR®! SRXURXY
4 XH® SOFH SRXUGN SDUDP pAFDX] j oFREI" ' X SDUBIH GLQIRUP DURQV DX SDMIH
GHV BFDX]

0D\ D SDV TXH ®FRBICDQV @ YIH 10 D @I SpUVFR DXWL

/ pFRBI U YpH GHV HJDQW

AH XQ HJ DQAFROWD FRP P H BN DXWHY  DFFqV DX] GIRW HY © EDVH p@YH

WXIHW K K

$ WY/ K K

8 Q DIMIHUDX FKRL SDUWP LGV DW@HY/ FIWV FL GHWXV

&RQ pUHFH S@QqUH K K

' H QpGXFDARQ VSpFLIDDVpH] QpGXFDMRQ LOFOMYH  CH SpUHQFH GX A WP H
PGXFDW SRUMJ DIV
'DYLG 5RGULJXHV 3URIHVVHXU j O 8QLYHUVLWp GH /LVERAQ

PHPEUH GX &RQVHLO 1DWLRQDO GH O (GXFDWLRQ

7DEGILRQCH K K

5 HI DWWV FIRVpV GH SDUHQW HWG HQ DOW SRUXJ DLV HWIUDQo DL VRXV b VHWYH

Q H




0(5&5("', 129(0 %5(
&RQAPUHFHS@QQWH K K

« 0 HMHHQ P XVITXH GV DQQRQFHV GH @ & RQI pUHQFH 1 DWRQD®I GX + DQGIFDS VXU
@PFR® SRXURXV

IXFLH &DUUDVFR 6W\OLVWH &KDUJpH G XQH PLVVLRQ QD

UpVHUYH u

6WpSKDQH +DXVVRXOLHU 3UpVLGHQW GX FRQVHLO GpSDU

QDWLRQDOH VXU O HQIDQFH HW OH KDQGLFDS

7DEGIWRQGH K K

e ) DWWH pTXLSH HQ VINXDWRQ G LOMUP pWHY SRXUIHSOFHUGHQ DQWDX F XUGH VRQ
WUMRILH GH YIH

805 7+p0% &156
/LOLDQH 3HOOHWLHU 3URIHVVHXU GHV 8QLYHUVLWpPV HQ
I\RQ (&3

$OH[DQGUH ORLQH 3URIHVVHXU GHV 8QLYHUVLWpPV HQ *pRJUDi

3DVGHF{ WV K K

¢ 3RXUGH QRXYHDX[ MIX[ HWGH QRXYHIBN SHFHSWRQV DI LUSDU®G! SOIMUHD
FLb DWW

SKLOLSSHRHUBWUFKHVWUH HW GH FK XU DXWHXU FRPSH
&ROQFOMRQ K K

. ;él(l%;VWP RIQV GHV NRXUWQpHV DX[ F{ WV GX 3 bMIGHONGH @) pGpoUDWRQ GHV

LR

HP

FLE

VL
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“ | iV FQV GH @ FRRSpUMRQ  IHRXWY G H SpUHQFHV ©

/ D SUWH HQ FRP SWM GHV EHVRIQV pGXFDIW SDMFX@HY QoFHWAM GIQVFUWLH DRURQ CH
@FRGI HWGX P pGER VRADO P DI DXWLFH® GX VRADOHWEX VRO GDQV XQH QP DUFKH GH
FRRSp UDMRQ SDUMCDUDG! HWEGUL SUR HVMRQQH®

/ D FRRSpUDIRQ FRP P H DRMRQ GH SDWFSHU] XQH ~ XYWH FRPPXQH MIP SRVH DIQL
FRP P H XQ RAUDHWHQIHODX Go YHBSSHP HOAGH @oFRE! IQFGMYH P DIV H® QH YD SDV GH
VRL 3 RXUTXH FH®I FLVRVHIIEDFH H®! VXSSRVH GH FRQCDMIH HWIHFRQCDIMH BV P MRQY
BV Y BNV GH FKDFXQ SRXU TXH \RXW®! P RQGH WRXYH VD SOFH GDQV VD VSpFLIEMY HW
GHYIHQCH FRP SPP HQBIWH ( @1 VXJJqUH pJ DBP HOAGH WIQFKIUHQMHP E®I j XQ REMPW
FRPPXQ O WX\WIWM GX SDUFRXWY GH QHQIDQAMP STrXDQAMB! VRXWAQ HAGH U DYWMMP HQW
SHUP DQHQOAGHV DRIRQY GH FKDFXQ

$XIRXUBKXL O FRRSpUDMRQ VH G YHBSSH VXU®G! \WUDIQ HORH BV IQABGRHY BN GVSRVMWY
HWBN SHYRQGHY UMRXUHY (@1 P SXOH GH QRXYHD®N P REDMWY GH WDYDIOSDWFLSDOQW
O QDMDQFH QXQH FXAMUH FRP P XQH P r P H VLH®I WHSRVH HQFRUH EHDXFRXS DXIRXUBKXL
VXUGHV HQI DI HP HQW LQRYIGXHY SV TXH FRBPIV ( @ SDMFSH | @ FROAKPIRQ GXQ
HVSDFH GH FRIDERIDIRQ

$ SDMWGH UHRXWY GH SpUHQFHV FHADMOHUSHUP HWED GH P HWH HQ DYDOAGHV SURAW GH

FRRSpUIDMRYY HORH  QLIpUHON DRMXY HW TXHWIRQGHD GV FRP SRDQMV CGH FHV
FRRSpUIDMRQY WXWIHV BN pPXHE BHQFRQY HWBN GIVIHLY SRAMEBN SRXU SDWMFSHU

XCH pFRGI SOV LQFOMYH

 QWYHODQW

$ QQH 6RSKIH 0 RUHQD 6 XSHYIVHXUGHY' VSRVMIV G$ XWR 5 pIXOMRQ ' $5 HQ) UDGFH

' DQLY®! & RXWWUHWE RQH@UH SpDIRITXHS6+ ' 6' (1 GHO®+DXW 6 D[ (H

$QOH ) IVTXHW ' ILHAWEH GX ' IVSRVWY 0 pQFReGXFDW ' ,0( CGH @TXISH 0 RE®
Q$SSXL] @ 6FROMVDMRQ  (0$6 GX' LVSRW $X\K5 pIXOMRQ DXWPH ' $5 |

@' $3(,(YHO Q# pUFRXW* URXSHDWRFIDW+DQ3 8S

) DQQ 5RFKH 3IBM ( $6FR  &KH GH 6HYIFH 3SOMRPH6XG  3(3 &% & ' $06




$7(/,(51¢
"&URLVHPHQW GH UHJDUGV DXWRXU GH OD IRUPDW

(Q &KDUBV * DUERX H SOTXDIWTXXCH GHV YRHV GH P XUWIMRQ SHUP HABIQAQRQFOMRQ
VFROILH p\BM@HQUHARVHP HQAGHY UHIDUBY HAGHY FRP Sp\MQRHY ~,OCRXV I DXWUHDHU DX
X CH QOU ( QUHFRVHU BV WHIDWGY  ( QUHDFHU BV FRP Sp\WQFHV HWEN VDYRLY
7 WDYDIOU HQ WWVHDX ( FKDQIHU BNV H SpUHGFHY ) DILH FRQCDWH BV WXWWIMA - & HVMAXQ
DXWH FKHP IQRE@p YHW XQH FX@MUH GH QQFOMRQ®©

$X QYHDX CGH @ WJIIRQ $XYHICH 5K{ QH$GHV XQH FRQYHQUIRQ \WpP DUTXH VXU (oFREN
IQFOMYH D p\ FRFOH HQ HOMH @856 HWD WJIRQ DFDP TXH & HWH FRQYHQIRQ
QFEDQN® SROTXH QDMRQDBI D SHP IV QREP P HOQN® P M HQ SOFH GDPURQY CH
IRP DIRQY IOMSIRHMRQHBN HWVIQMYHARIHBN $10L HORH HW XU @
PIIRQ SIRHMRQHY GH @GXFDMRQ QDVRQDB! HW SIRHWIRQUHY GX VHRWIXU|
P p@ER VRADO ROVEpQIlFp GXQH IRP DIRQ FURVPH YWVDQW]  IP SXOHU BV FRFHSW
QPGXFDIRY IQFOMYH DXSWV GV SIRHWIRQCHY | IDILH pYROHU GV SDITXHY HWj
SURP RXYRIUHWIHQ RUFHU ®1 WDYDIOFRMERIDY HQWH ®N DRMXLY I[QMYHCDQAVXU®! SDUFRXLY

VFROILH GHV HQ DQW HWDERBMVFHQN HQ VIDMIRQ GH KDQAFDS

&HV IRP DIRQY SHP HWHQA HQ SUHP IHU @X DX QLIpUHON SIRHWRQCHY IQMYHQDOW
DXVRXUGH @HQDQNVGH VH FRQCDIMH  VH UHFRQGDIMIH HWEH VH UHQFRQIHU & HOBV FLVXIHIVHOM|
H®BN SRXUDXEQN P HWH HQ SOFH XQH FRIDERIDMIRQ TXL SDUIDWQOFHWDLLH | © UX\AWW GH
@FR®I LQFOMYH "

' DQV FHVDIMIHU GDQV QRSVITXH GH FbHUXCH FX@YUH FRP P XQH HQWUH BN DRWXLY | DFLOBIQAB
WDYDICFRMERDWY LODI LD GH VIQMURI HUVXU

e &RP P HONFRQFHYRUGN IRP DIRQY FRVOHY FRQGMRQY FRQOMQXY  SpEIRJIH

o 4 XHY VROABN HIHW GH FHV IRUP DIRQV DRPIRQY HQWMUP HV GH FRRSpUDIRQ HIHAYH ™

e 4 XHY VRQABV IDRMXLY IDYRUDQAD P IVH HQ SOFH GXQH FRIERIMRQ HIHAYH "

QMYHODOW

& KUMMOYHIWV & RQUMH@UH SpGDIRIITXH GH AWFRQVAUISWIRQ $6+ $FDXP IH GH * UHORE®!

$ QQDEH®! 6 DUAH & RRECDMFHGHG 0 $6 68" ' YPH 3( 3
6DQGUQHSP Db ' WHANEH ) RUP DIRQ 6 XSpUHXUH HVE HRKHUKH 2 &( /1 ,$




$7(/,(51¢
"' 8Q SURMHW GHV SURMHWY TXHOOHV DWWLFX

' DQV XCH YIVpH GH FROGXFDMRQ GLIpUHQN VXSSRW | @ FRQGXWM GX GDBI XH VROAP LV |

O QVSRVIMRQ GHV SDUHQN HWDXWHV DRWXLY GH © FRP P XCDX\Y pGXFDWYH

e $X VHOQ GH @& GXFDIRQ QDIRDG! G SIRIWDP P H SHYRQDD GH WX\ pGXFDIYH
335( © SOQ QDFFRP SDIGHP HQNV SHYRQDDA 3$3 ®f SURWW GDFFXHO
IQAYIGXDDH 3$,

e 6RXVDO UVSRQDEMY GHDO ' 3+ 6 SRMVEHYRQDD) GH VFRDIWDIRQ 336

e $X\MHCH O SIRMAIRQ GH HIDGFH B SURMVERXUGHQIDOW3 3 (

e $X VHQ GV p\BEOMP HQN HWVHYIEHV VRADX HWPpGQERVRADX] ®f SURVW
SHYRQDDH

e (WO SIRWWGH VRQ GDQV G FDAH GH VXYV | YVpH WpGXFDIYH  RWNRSKRQH
HJRMpWDSIH HW SV FKR pGXFDWH SV FKRKPWDSHXAIMXH RX GDXWHV [RWP HV
QDFFRP SDJQHP HQAHQ VDQWY VXYL HQ &0 3 HQ K{ SMIOGH - RXU HQ KRVSMIDVDIRQ
VO TXHQMAD®! HW

$X GHP GH GREXPHOW | IRWP DOVHU FHV R IQWFUYHQOAGDQY XQH GoP DUFKH GH FR

FROMKAIRQ  LOWIWDQNVXQH DQDOVH SDUMIpH GV EHVRIQV GH @@QYH XQH IQURQ

FRQRIQM GHV REMPIV SRXWXIYV GHV IQMYHQIRQY | P HMH HQ ~ XYUWH GHV P RCDDWV CH

VXYL GH FRRUBEICDURQ HGp YDODIRQ

1 HV TXHVIRQY VRXGIYp HV CDQV FHWDMOHUVHURQMADIQUL BN VXLYDQMY

e &HV QlPUHON QYHDX] GH SURWW SHIP HIWQAY HIHRPYHP HOAGH GRQQHU FRSV DX
SUGASH GH FRoGXFDIRQ"

o 4 XHBI QAELDY HWIXHD! DUEXOMRQ HOMH HX] "

e 4 XHOWHODSSXL SRXU @ FRP P XCDXW pGXFDIYH  FRREQDIRQ HOMH SDUWWCDILHV
H SUMVMRQ GH @@ YH HWEH VHV SDUHQN HW ™

QWYHODOW

(@/H/ HFK ( QHICQDQM ) RQEDIRQS$ UF HQ & HO ( GXFDMRQ CDMRCD®!
YDSWAM / HP HULHU ( GXFDWXU ) RQGDWRQ$ UF HQ & HO

- HDQ 3DXO2 @VIHU 3 pGRSV FKIDMH  $WRADIRQ + RVSMIQIUH CH YRXURIQH ) IDQFKH
&RP W i FRQWP HU

OLC



$7(/,(51¢

" - HWFRXW \X P IpFRXWV RQ VIpFRXW  COXVRGWLP LODWRQ HQ TXHWARQ ©

/ IDXRGO\MUP [QDMRQ HWVRXYHQAGDIQH FRPPH ~ ®f GIRWSURSWH | FKDTXH LQAYIGK GH
JRXYHWHUVD YIH VDQV IQGHQFH H WACH IQGXH HA| @ MM P HVXUH GH VHV FDSDR\WY ©
(@ HWDIQL FROAMHH QY ®f PRGN IRGAMRQHO GH TXDWH FDUDRWUMETXHY
QMG SHADQMY

o /[ IDAWWQRP IH TXLFRUHVSRQG| ~ @HQWHP EGI GHV KDEIGMY GXH SHYRQH  1IQATXHU
VHV S IpUHGFHY [DILH GHV FKR[ HADP RUFHUXQH DRIRQ HQ FRQWTXHFH © / DFKDSH®
: HKKPHHU S

e/ HP SRZ HIP HONTXLHWSRXUXQH SHYRQGH ~ @ FUR DQFH HQ VD FDSDAW GH HUFHU
XQFRQM ®IVXUD YIHO +DHBZ\ N 1 DEHU* IRVERV

e / IDARPIXOIRQ j VDYRU® FDSDAW CH QQAYIGK | DQDOVHUVRQ HQVURQGHP HOAHW,
VHV SRMEIDWV SHYRQGHBN DYDQWCH SUHQGH VHV GAMRQY HAVGHQ pYDIHU BV
FROO TXHQRHV

o/ IDARYDODURQ RHWY QUH @ FDSDAMWY QXQIQAYIGK | FRQCDWH VHV IRFHV HW DI WU
HQFRQWTXHGFH / DFKDSH®I  : HKP H\ HU

$IQL DFFRP SDUCHUGN HIDQN j ~ JRXYHHU BIXU YIH © QoFHVWAM GH UHRXHLQ BIXLY
SDURBN  GH SUHQAH HQ FRP SW BIXWY VRXKDIW GH BNV SDWII HUDYHF BIXUHQYILRQGHP HOM
SRXUGIYHU FHUBAGHY FIDIOMY GH SHP HWH GHV H SpUP HQBMRQY  GHV WX\ SDURY
GV pFKHRV DIQ TXIY FRQURQMOMBIXLY DVSILDMRYY | GXW H SpUHGFHV / H VR |

DXVWRGH WP [CDVURQ GRIWDXWWL DSSX\ HU VXU XQH P RELOVDIRQ GH \RXV BNV DRMXLY SRXU

IGHQMHU HWBIYHU BV 1UHQV H MBQN GDQV GHOVILRQOHP HOAHWDEDSWU BN RU DQVDMRQY
SRXUIDFOMUD 4 DO/DMRQ Vo FXUMpH GHYV REMPI H SUP pV SDUBN HQJDQN

$ SDWY GH \WP RICDIHV GQHQJDQN GDGRBMVFHON MXQHV DGXGMV GH SDUHON HWGH
SUR HWIRQQHY GH @DFFRP SDJ GHP HQAFHWDWIHUD SRXUREMMG FKDQI HUVXUBN GLIpUHON
GIYIHY VXUBNTXHY DI LUSRXUSHP HWIH | FKDTXH HQ DQAGH VIDXWRGH\WUP IQHU

QMYHODOW

( QDQN DGRBMVFHON MXQHV DGXEMV ,0 3UR BNV FRTXHIFRVS' $3(
/ DXUH) UHW &KH GH 6 HYIEH ,0 3 UR ®N FRTXHIFRV
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- 7TURS GH FRRUGLQDWLRQ WXH OD FRRUGL®@DW

' HQRP EUHX DRMXLY VRQADP HQV | IQMYHQUGDQV ®f SDUFRXLY GXQ HQIDQAHQ VIXDIRQ
GHKDQAFDS  @pFREI BV pWEQAHP HQW HWHWYIEHV GX VHRMXUKDQAEFDS HJIDQASDURY @
SIRMAIRQ GH @HQDQFH HW |, ORI MEDXBQAGIOMEBFXWXLY SRXUGHQ DQAHWD IDP L@l / D
TXHIRQ GH @ FRRUECDIRQ VH U Yq® GRQF FHOMD®!

4 XHOAWWB! Y ® GH FKDFXQH GHV SDUAV " 4 XL SHXW WH QOMEBRX\WMXUSUQALSDCDX SV GH
@HQIDQARGH VD 1DP LaB1 " ( \MAIOQuFHVWDILH GHQ QoI CHUXQ™" ( WLRXL HVAFHj  GLH TXUO)
SIHG®* BDGHIKIS ©"

& HVAXQ VXM TFDWP DIV { FRP EIHQ HWHQIHOTXL VHID DER@ GDQV FHWDWIHU FDU @
FRRUBICDIRQ UHSRVH VRXYHQWXUGHY HQWX] GH SRXYRIU GH SOFH HWEH UHFRQCDMDGRH
3 GV SYAVPP HOMOADI ILD GH TXHWIRQQHU

. O Q@ LMMRQ HWRQMIFRQDMDGFH GX Y ® GH FKDFXQH GHV SDUMAV SUHQDQMV
HOHIQDQW PpGHQV $( 6+ SDWDPpAFDX (6606 DXWHY SDUWWCDILHV GH WSH
SIRMAIRY GH @HQDQRH @ FRP P HQWVIDILH SRXU TXH FKDFXQ Mt UHMRXYH |
FRP P HQFHUSDU®! MIXCH HWD 1DP 1@

e BV FROGMRYY SRXUTXXCH YpWBEGI FRREQDIR) VRWSRMEGI YRBON @JMP Iy
QVSRQEIMY FRQIIDGFH WDQUSDUHFH GH QQIRWP DIRQ pFKDQIpH HW

o GIEGDAUIKIS SRXUXRLHWIFH XQ P RAVERX GDQV ®&f VHRMXUVRAHDO P pAEFR VRADCHW
pGXFDW " HW\FH 1QQEVSHQVDE®! ™

QMYHQDQW
( ®GH5 DYIHU &RRECDMFHGH O FRPPXQDXW 0! 3+
“PYPH 6FKHIGU ' IWHAWXU DARIQN' $3( + ' VSRW Q% SSXL 3 IRMAIRY GH

@ QDQFH HWDQAFDS  $WRADWRQS$ +66( $
&\ UM IEB ' WHAMXU ,7( 3 B+ RP H) BIXUW $\WRFIDIRQ & KDP SIRQQHW

L R
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" 3DUHQWYV pOqYHV WRXV FRQFHUQ®V SDU O p

/ H \A P H VFROIWH IDAWHP EGI GHV HQIDQN HWGHV 1DP LGV GRQMBN VWWDMRQY HABN
SDUFRXLY VROV YDUDV & HWH P L[ 1My FROAMYH XCH WH®I RSSRUMQWY GH UHQFROUHV
XQH RXYHWMUH | @ GQFRXYHWW GH @ QYHWWY GHV VWDMRQY GH YIH  SRXUBN HQJDQN
SRXUGIXLY SDUHQN DYHF GHV HIHW SRV SRXURXY

& RFHEDQABN HQIDQW HQ VIDIRQ GH KDQAFDS  LOHVWFHSHQEDQWEDURLY FRP SB[ H SRXU

®N SDUHQW QRQ FRFHWY SDUFHWH H SpUHQRH GHQ FRP SUHQGUH BV HIHW B p YHQWHY
\WRXEBN TXLHQ Gy FRXGIQNHWBN DEDSVIMRQY UHTXIVHY GDQV B FRBFW GH YIH VFROILH / HV

IP SDFW VXUD VFROUVDMRQ GH GIXWY SURSUHV HQJI DN VXVAMWQASDURLY GHV IQTXIp\MGHY
&HD P RQWH| TXHCBROQNOCH VXIIVBDV GH GoFp\WMUTXH @oFRE! HMAGFOMYH SRXUTX|H®! ®f
VRVWUDIP HQA GX I DIWTXUIOVRIMDXWWL TXHWIRQ LFL GXQ YpWBEGI * YIYUH HOQWHP EGI © \H
P DQUHABOANEDQY © AYHWY GHV IOMUIHOMRQY HOH SIRHWIRQGHY  SDUHQN  SURFKHV
IUDWH  HQ DQW HQ VIWDMIRQ GH KDQAFDS RX QRQ

,ODSSDUDMWDIQL. GHV P DUHV GH SIRIYYV HQFRIH j @ XYUH YHW XQH YpUMUE®! © pFR®I
HQVHP EGI © DYHF HASRXUGBN |DP I@B HWBIXLY HQDQN GDQV B VHQY GXQH FROUEXWIRQ CH
WRXVj O WGXRURQ GHV UMIMFIRQY GH SDIFASDMIRQ GHV HQJ DN HQ VIMDIRQ GH KDQAFDS
YHWY XQH SOV J UDQGH DFFHS\BARQ GHV GLIp UHQFHV

&RP P HQM® YHBSSHU HWYDEWHU @ P I[ Iy HAMD AYHIAW DX VHQ GXQ p\BEQAHP
VFROILH FRP P H XQ UH®MGXQH VRAP\WY IQFOMYH " & RP P HOAVHQVELVHUGN IDP LGBV BV
PQYHV BV SIRHWMRQHY GH @ FRP P XCDXW pGXFDWYH " 4 XHOY B FKDFXQ SHXWDYRIU
CDQV FHWH FR FROMKPIRQ SRXUSHUP HWIH @ SDIFLSDURQ GH \RXV "

& HADIMIHUS U VHQMD HATXHIRQOHD

« GV @PDUFKHV SR DAYHY PIMHV HQ SOFHV SDU BV p\WWEQAMHP HON VFROILHV
WIKFMUHY P pQFR VRADBNY  SDUMCDILVY  SRXU DPp@RHU @ VHOUEIMDIRQ CH
@QHP EGI GHV pQYHV GHV IDP LGV GHV SIRHWIRQCHY HWDYRUIWHUD FRP SWKHOURQ

P XWH® GH @ GYHMYY GV MWYDUIRQV
e O FR FROMKRNRQ DYH @HOWHP E®l GH FHV SDUHV SUHCDQMY RGN GIYIHY SRWMEBNV

SRXUQQFOMRQ GH FKDFXQ GDQV XQH VFRDUMY SRXUMRXY

QMYHODOW

. DUQH &DVFDQ 3 URYIVHXUH DARIQM HVW DUH $ P p@H 0 DUIHQ &RRECDWEHS/,6 /\ FpH
+\ SSROM ) RQMICH] * IRQ

6pYHUQH 5R\ ' XEXF 3DUHQN HW* DVSDLG / DQMOQIHU $ GREMFHQWVHQ VIWDMRQ CH
KDQAFDS

(@D * XY ( QHIQDQM VSpADQHH HWFRRIERQDWMEH 8/ ,6 76$ ( FRBI - XBNV ) HW
2 X@V

=IQHE ) LMK 3 DUHQW

C R (
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/D IRQFWLRQ UHVVRXUFH 4XL " 4XRL® 4XDQG]|"

( QDIILLP DQABI GRW XCH VFRDUMY HQ P LOHX AW RUECDILH © SRXURXWHQ DQANHQ VWDURQ
H KDQAFDS @ BLGX  IpYWU SRXU @JDOY GV GRW HWGHV FKDQFHV ©
SDWASDUIRQ HWD FMR HQQHW GHV SHWRQCGHV KDQAFDSpHY D DRW ®f SDWDIH GXCH
®JTXH" GDFFRP SDIQHP HQAVSpADD ©] XCH BITXH” QIQFOMRQ© VFRDILH

$11Q QDFFRP SDJ GHUFH FKDQJ HP HQVGN pWWEQAHP HQW P pGER VRADX] Qo YHBSSHQABHX
j SHX GHV QRXYH®N P ROV GDRURQY FROMBQACREP P HQA  1QIRWP HUHWHQVELD/HU
®N DPMXLY GX GRWFRP P XQ VXU@FFXHOAWIDFFRP SDIQHP HQN @ VFRDUMY GHV HQJIDQW
HQ VIMDIRQ GH KDQAEDS $ FH \WMH @ IRQAIRQ UMWRXUFH DSSDUDWMEDQY @ FLFXOILH Qf
'+ &6 % &X PDL &H® FLIQVIM BN p\BEQAHP HQN HWHWIEHV P pGER
VRADX] (606 | SDWIIHUGKUH SHMYH DYHE GV DRMXY GH GXUWUMRLH DX EpQollEH
QXCH P HBI LCFAMRQ VFROILH GHV HADQWV

$IQL ADQV XQ SUCASH GH VXEVIADUMY HAWXLYDQMBI P RG®! SUIRSRVp SDUBN ( TXISHV
5 HDLY + DQAFDSV 5DV BNV (60 6 IRQAP RQMUHQ FRP Sp\MQEHV BNV DRMXLY GX P 14X
RECQIH DIQ TXIY VRHQN FRBPWHP HQAV HQ FDSDAMY GH WBSRQEH DX YILDIH LQFOML
DP RUFp SDUGN SROMXHV SXEOTXHV HW @ VFROUDIRQ GH \RXV BV HJIDQN HQ pYMBQN
HQWH DXWHY BN LXSWUHV GH SDUFRXWY GH FHX] HQ VIMDWIRQ GH KDQAFDS

$YHF OV (0$6 O IRQAIRQ UAWRXUFH SUHQG XQH DXWH GP HOURQ IDVDQAGH ™ GDSSXL
UHWRXUFH © XQH SUMBMRQ j  SDWDX VHYIFH GH @ FRP P XQDXW pGXFDIYH Gp\VRWP DIV
QFRUPp@H GHV DFFRP SDIQHP HQNV ALHFW

$EW TXH BV pTXISHV pGXFDWYHY YRQADYRIUGH SAV HQ SBV EHVRIQ GH UMAWRXUFHV | BIXWY
H WV @MHUNHQGED TXHWIRQHU FRP P HOAMIQWJI UHOARHY hSRQWMHY  HQ @HQ DYHF BV
|RCAURQY UMMVRXUFHV Gp YHBSSpHY SDUBNV 6 ( 66$'  3&3( ' ,7( 3 RXQVSRVW,0 (
&RQAUROMV | GHV HQWX] FRP P XQV FRP P H @ FOULIEDIRQ HAD | DALOBMRQ GHV P REDDWV
QIOMYHOIRQ GX PpAFRVWRADO j @FRBI TXHY YOV TXHY QY TXHBV
FRP SEP HQBUMYV FHV hSRQVHV SHXYHQAH®N \WRXYHUDIIQ GH FROAWKILH XCH RIIUWH QAE®
VXUXQ \MUMRILH

QWYHQDOW

5 DFKHO %DIVRW ( GXFDWEH 6 SpFADDAH DX 3{® GH &RP SpWCGFHV HW 3 UHWABMRQY
( [WADDHHV6,5,86 3&3( | 6DION HAY 3RX® $WRADIRQ$&?2/($ $0 3+

9 LOFHOWS DEEH ' IWHPMXUGH G WRADUIRQ/ HV - &RTEHY ~ HWP HP EUH GH @ ,5 (
3IHUH + HQU &K\ VFOILQ ' ILHRAWXUGK GVSRVWY VXLELW HARIRXEGN GX OQIDIH ) RQEDURQ
29(
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&RQFHSWIORYHUGHIOIDS B UHQW LV VXIMHNFKHP L GV
O pFROH SR&®U WRXV

/ PFR®! IQFOMYH YIVH | UHQEUH DFFHWWE®! @HQHP EGI GHV HOHIQHP HON | \RXV BV
HQDQN VFRDWDY HASDV VHXGP HQW FHX] HQ VWDMRQ GH KDQAFDS  DILQ GH VRAWQUD®
SURI UMVWIRQ GH \RXV GDQV GDFTXIMMRQ GH ®IXLY VDYRILY

$IOUL DX GHP GHV DEDSWIMRQY HAGHV FRP SHQVDMRQY IQAYIGXHBN @ SpCIRIIH P WH HQ
~ XYW SRXU DFFRP SDIQHU BV HJDQN HWDGRBMVAHQN GDQV BIXWY DSSUHQMADIHY GRW
VIDEDSWUDX] EHVRIQV VSpFLLTXHV GH FKDTXH p@ YH HARIUUXQ HOVILRQQHP HOAIDYRDE®) j
@SSUHQMADIH SRXURXY VRXWHQ p\BOAD TXMBE®! & HW P VH HQ DFFHVMELDMY UHSRVH VXU
XCH RUDQVDMRQ SHP HWBQN] FKDTXH HQMHIQDQVFRQURQY DX[ EHVRQV MQIXQHY
QpQYHV GH WVH IRPHU HWGH MDSSX\ HU VXU GHV FRP SpWQFHV RX GV UMWRXUAHV
VSpALTXHV DILQ GH FRQFHYRIUGN DSSUHQINADI HY DXWHP HQW

& HAHQHP E®I YVDQW  FH TXH BV HQVHLI QDQW VRHQADFFRP SDIQV DX P IHX] HASXMHOAL
IDILH p YROHUGXUSUDMT XH HABXUSRWXUH HFMASDURLY GLILFLBP HOAP IV HQ ™ XYWH ' HV ILHQV
SHYMMOMMY TXH GHV HIHAIY WRS [P SRUEQN XQ P DQTXH GH IRWP DIRQ RX XQ A WyP H
PGXFDW SDWH®P HOAMDGDSWY | FHWH P X\BMRQ P DMXUH YHY @FR®I SRXU\RXY SDU @

Sp@IRIIH XQYHYH®

« WDYHWY XQ WP RIGQDIH VXUGN P REDOMV GH P IVH HQ ™ XYUH GH @ FRQFHSMIRQ XQLYHYH®

GHV DSSUHQIADIHV HQ \BX@H HAGI UHRXUQH, SpUHQAHY GH SURHWIRQQHY' 1LDQ0DLY VXU D

P REI/DIRQ GH UHWRXUFHV QVSRQEGN VXU GIXU WUMRLH  FHWDWOHU DXUD SRXU REMWGH

TXHWRQQHU

o/ IGHQMEDIRQ GHV ILHQV| BYHUHVGEHY UAWAWRXUFHY GRUHV R H MEBQMY

e/ HV pYROMRQV RUDQVDIRQCH®N | HOVIVDIHUIDFH DX] IUHQVj GIYHUSRXUIDFOMID
FROPHS\IRQ XQYHWHM! GHV DSSUHQIVADI HY GDQV G A WP H VFROILH [UDQoDLY

 QWLYHODQW

3DRD * IDQL 3 RIHWHXUH GV pFRBN pFR®! p@P HOBILH ,& 6DYIRj $JWDM %4DJ D 0 %
HW3W FKRBIXH GX QYHBSSHP HQNV FHQOH  SAUSUIRIHVWIRQQHO SpADWMITXH &RQFXWD |
9P HFDM 0 % ° / RP EDI@H ,\BM

* |XADQD 3 HWKFFL 3 URIHWHXUH GHV pFRBNV HQWHI QDQM VSpADQVH pFREI p@P HQBILH &
* 0DURQj &RUFRH]R 0% ° / RPED@EH ,\\BM

8 QHQHICDQMHQ5$6 (' VRXV VHIYH
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4XHDI SOFH SRXU GV SDWDPpGIEDX[ | FR® " ' X SDURIH
G LQIRWP DARQV DX SDURI H GHY RFDX[ ©

/HV SIRHWRQQHY SDUDP pGFDX]  RUWWRSKRQMMY SV FKRP RUEIHQY  HU RIKpUDSHX\MV
NV HF  TXY H HIFHOAHQ \BQATXH VDOUDY QXQH WIKPXUH P pGFR VRADB! RX FRP P H
GpWDX MRXHOWXQ Y B HWHQIHOGDQY ® GDICRWE HWJDFFRP SDJ QHP HONVTXRWAHQ GH
FHUBIQV HQIDQN HQ VIMDMRQ GH KDQAFDS / HXU DFFRP SDJ QHP HQAD DQAGQREP P HQASRXU
REMAY GH SHPHMH | FHV GHOHY GDP p@RMU GXY FDSDAMYW GDSSUHQNADIH GH

FRQFHOADMRQ HWBIXUP IHX] r WHj @FRO!

,OD pW DQQRFp ®Y GH @ &RQpUHQFH 1 DURD®I GX +DQAFDS GX DYUD 0)
SURSRVMRQ ~ QDX\RUVHU HWCH FpHU BV FRQAMRQY SRXU SHP HEH @ FRRSpUMRQ HW
QOMYHOIRQ GHV SIRHWIRQHY GH VDQN QUHRMP HON CDQV BV PXW GH (pFROI
HU RKpDSHXAMY P DWHXWY NQOVIWpUDSHXWY SV FKRBIXHY W © HWRH ™ 11Q GH VRXWMQU
@ GXFDIRQ QDIRQD®!I ©

$ QKHXUH DPMHD®! LOHVWIDUH TXH FHY SIRHWIRQQHY CRIBP P HQAFHX]  H HWDQWHQ TEpDO
VRHQAHQ FRQEPADYHF BN pTXISHY pGXFDWHV DX VHQ GH @ GXFDIRQ CDMRCDG! HQVHLI QDO
H @ FOWH HQHJIQDOAGK 5$6('  SW FKRBIXH VFROILH P pGHAQ HWQILLP IgUH VFROLA

S{ G HAWRXUH HW  FH TXLSHXWUHCHUGBN p YRGMRQY GH @HADQW

8 Q SDUMCDUDWOMSUR HVMRQQHY UHQIRFp SHUP HWIDIMGHY pFKDQI HV GIQRUP DIRQY DX VXV

GH @HQIDQADILQ GH ®f IDILH SURI BHWHUGDQV BV GRP DIGHV WDYDIERY HQ VhDFHY GDXWBQASAV

IDAGN VLBV SIRIHWIRQQHY VH WRXYHQAGDQY BV P r P HV ®FDX]  JDIQ GH \MP SV pFKDQIHV

QUHPW SRXW/XIW GX WDYDIOVXUD VHP DIGH HW

$ 1O FFVDMOHUYIHQGLD LOMUR] HU

« GV PRODDMYW QFHWDULHV DX SDUWIH QIQRPDIRY/ HQOM  HQJDQN IDP L@V
SDUDP pGEDX] HW GXFDIRQ CDMRCDG!

« BN RAME SpEIRIITXHV SHIP HIBQAXGQH FR FROAKPIRQ FRKp UHQM GH @DFFRP SDIQHP HOW
GH QHQIDQWXQH FR SUpSDUMRQ GHV VODQFHV  DILQ TXH GV HP SBLY GX \MP SV GHV HJIDQW
UHARQAVRXMCDE®N

« GV PRODOMV IQAMMRQHBN SRXYDQMN DAMMJ FHWH FRRSpUMRQ DILQ GH JDIQHU HQ
FRKpUHCFH GDQV GDFFRP SDJ QHP HOAGH QHADQW®ADX] P IVj QVSRVMRQ DYHFE XQ [P SDP
SRXUGN FROPIYMYY \MUMUDBN \MP SV GH FROFHWIMRQ  FRQVHOGH P DWH  FRQVMOGH
A FOI HW

QMYHODQW

&RUOCH + XJR 2 UKRSKROMM  HWYAHORIWG HUIRW &KH GH VHIEH GH QO ( GH 9 IGFHBV
(318.

6WSKDQH ( JUHW 3V FKRBIXH | © 3OWRWP H GH 5pSIW 3 DUHQKgVH © HWDX 3{ ®I CH
&RP SpWWQFHY HVB UMBMRQY ( [ \MLDDHHY 3&3( ~ +RURQVO 569%
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,0Q\D SDV TXH O pFROH GDQV OD YL&A LO \ OO O

( QH FRORDIOMY SHYRQGHBN RX SUR HWIRQQHMN GHV SDUHQN H BLI QHP HQADP I@DOGH
QRP EUHX[ HQIDQW VRQASW HQ FKDUH DYDQAHADSWY GF WP SV VFROIWH VXU ® \WP SV
P pUGHQ RX HQFRWH BV P HIFHAY &HV \MP SV QQRP P pV \MP SV SpUVFRDILHV HWH WD
VFROILHV VRQADWX UV SDUBN SIRHWIRQGHY GHV FRBIFLYMYV \WUMRIDBN & RQRWP pP

DX QVSRWRQY/ @JMDIYHY HQ YLIXHXU HWGDQV ®f FDAH GXQH VRAp\W SBIQHP
IQFOMYH  \RXWHQIDQA TXHOTXH VRWAVRQ p\MBWGH VDQW RX GH KDQAFDS GRWSRXYRU
DFFpGHY]  FHV VHIYIEHY FVSUHVBMRQY

& RQFHUDQABN HQADQW HQ VWYDMRQ CH KDQAFDS - FHUBACHY VIYDMRQV P HWRQAHQ H HU XH
O FRP SB[y SRXUGN FRBPYLWY \WUMRIDBN GDWXUHU (DFFXHOGH FH SXETE VXU BV
WP SV SpUL HAH WD VFROILHV ( QUH DEDSVEMRQ HADFFHWIELDY GHV L UIDWIKPXUAY \BIX
QHQFDGUHP HQWV  WHFUAWP HQV HW IRP DIRQY GV SIRHWIRQGHY  VHOVEIDDWRY  HWI
DFFRP SDJ QHP HOAGHY DXWHY HQDQW HWSDUHON BN FRBIPIYIMYY HWDRWIXWY \MUMRUDX]
SHOQHQWGEDQV XQ FRQM \W pFRQRP [TXH HWRFIDOGH SOV HQ SOV FRODIQA]  DFFXH@JGH
HQI DQW HQ VAMDMRQ GH KDQAEFDS GH P DQgUH RSWP DO

6 LGHV DYDQFpHV VROAREVHYpHV HQ P DY UH GIQFOMERQ GHQI DN HQ VIWDMRQ GH KDQAFDS

VXU GHV WP SV SpUL HWH WD VFRDILHV DYHF QRIBP P HQABI Qo YHBSSHP HOAGH UHDMRQY

PR\MY HQWH FRBPMYLWY WUMRIDBN HWSURHWRQOHY GX KDQAFDS @ FUDMRQ HAMBI

QSERHP HOAGHV S{ BV UHMWRXUHV KDQAFDS RX EIHQ HQFRUIH @ P XUWDDV/DMRQ GH P R\ HQV

HQWH FRP P XQHV [CDSSDUDIMITXH GHV P DU HV GH SURJ UMVWIRQ HWRIQCRYDIRQ GHP HXUHQW

& HADWOHUD SRXUREMWEH VIIQMURI HUVXU

« ®V @P DUKHV SRV DRIYHV P IVHV HQ SOFH SDUGN FRBIFIYMYV HADRPMXLY \MUMRUDX]
SRXUDP p @RUHUGDFFXHOHWRGFOMRQ GHQI DOV HQ VIVDMRQ GH KDQAEDS VXUGN \MP SV
SpUHWH WD VFROILHV

e OV IHQ/ | GYHUHWBN GIYIHY SRXUFR FROAWKILH DYHE BN FRIPYMYY HADRRMXLY
WUMRUDX]  XQ HQYIURQCHP HOAVFRDIUH SBLCHP HONCFAML

QWY HODOW

. DW Y%RXWGU ' IWHANEH * pQoDBI GHV 6 HYIFHV GH 0 DIUH SDU IQMUP  HMRWP DINEFH
&1)37 H/8) &9

&DP L@ & UMIXG 0 DQDIHUGX 35+ ' ,1$ 3(3 60 %

) IRQD7UHP P HY &RRECDWMFH 35 + 3(360%
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" JUpFROH UrYpH GHV HQIDQWYV

' DQV @ SKIBVRSKIH GHV ®Y CH HWGX  IpYUHU UHDMYHVj Qo DOMEHY GRW
HWGV FKDQFHV @ SDWFSDIRQ HW@ VR HQOHWUGHY SHYWRQQHY KDQAFDSpHY TXL
SURP HXYHQNV® SDWFISDIRQY QUHAM GHV SHYRQOHV HQ VIMDIRQ GH KDQAFDS | ®IXU
SDUFRXWY QDFFRP SDIJ QHP HOWVFHWWIHUSURSRVH GH GRQGHUD SDURBI DX] HQJDQN

,OMDIID [FL GH SPpVHOMU G SIRWW / jpFR®! U YpH GHV HQDQNV © CROMIREMWHWGH
UHFXH@) BV SHIFHSMRQY GHV HQIDQN HWBXW YpFXV GH @FR®! IQFOMYH  SRXU IDILA
PP HUHU | SDUMWGHY H SUWIRQV GH GIXWY EHVRIQV HQYHV HWY YHV GHV SMMV GDRIRQY
FRQFU\WMV SRXUDP p@RUHUD P IVH HQ ™~ XYUH FRQFUWM GH o FRO! LQFOMYH

" WpUWHQNV WP HVY VHIRONMDERWV WY TXH GXWY YpFXV GH @oFRGI DX VHQV OUH &V

DSSUHQIADIHY  BXWY UHDMRQV DX[ DXWHY HJDQN ®XWY HP SRY GX \WP SV BXWY @V
DYHF ®f GRPIFGI HWDYHF GV DXWHV DPWXWY TXL ®V DFFRP SDIQHQN pGXFDWXWY
SVt FKRBIXHV RUWRSKRQVMY HW

& HADMOHUVHID B @HX GDQV BITXHOBNV HQJI DQN SRXURQASDUIEI HUD UHMAIRQ GH FH SURWAW
VRXV XQH IRWP H@EWH 4 XHY P HWDJ HV DXURQAKY HQYIH GH IDIUH SDWHU'

QWMYHODOW

0\ UDP 2 XGGRX ) DFMIWEH GH QQMM® HQFH FRBAIYH 0 HP EBHGH2 [ DIV 6 &2 3
&p@QH 1 DGDXG ) DFIOIMIEH HW GXFDWEH VSpADQAH $WRADIRQY ™ ( TXLHW [DXWH © HW
" (FRE @HO
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AWXOHQIDQMRODERWP I HYXW U B VD F DXYG UR HWAO
EDVH pQGyYH

7 RXAVWHQ DQAKDQEFDSp HWEH GIRVWKQ p@QYH GHSXY D ®LGX IpYUHU ,OGHVIDMDIQL
FRPPH VWXWPhQYH DYRUDFFQV | @QMHPE®I GHV GRW @V © VWVRODWY DX VDYRLY
HOMI QV EHQ VEU P DIV DXWLDX] VRWA | © FDQIH DX[ DR SpUVFRDILN HW
3RXUBQN VXU G WUDIQ FH QHVWSDV \RXRXY ® FOV.  SDU HHP SBI  FRFHCDQND
SDWFISDIRY j  FHUBIGHY DAMMYY QOQVFUSWRQ j FHMBIQV GSOP HV  (DWIEXURQ GX FKgTXH
FXGMUH @ UHSUhVHQBMRQ GHV SDUHQW DX VHOQ GX M WP H VFRODILH HW

/ IDNEXMRQ RX CRQ GXQ QXP pR GIGHAMDQAMDMROHARQVRUISWRQ VXU @ EDWH pQYHV

VHBQ @ P RGH GH VFRDUWDMRQ GHV HQJDQN KDQAFDSpY  HWAHQ SDIMEX@HU U Yp OWXU GHV

IQpJ DOV TXLHQ GrFRXGIQVHQ WP H GDFFGVj @QWI DY GH BIXLY GRW

&HD IQMIRIH GqV B @ SOFH WH® GH FHV HIDQW HAGH BXWY SDUHQN GDQV @FR®I HW

SOV JBEDBP HONGDQY O VRApW

& HADMDHUSHIP HWID GH SupVHOMUHWOQAMUR] HU

. GV QlpUHQMY LI DOV GDFFGVj GXWY GRW VXEIHV SDUFHIBIQV HQJDQN KDQAFDSpV
HWSDU BIXWY SDUHQN GDQV B FDAH GH ©@ VFRDUWDIRQ QRIP P HOAHQ @HQ DYHF BIXU
VIV @JIDUE GH @ EDVH p@YHV HAWBN pYROMRQY DQQRGFPHY WY GH @ GHIgWH
& RQpUHQFH 1 DMRQD®! GX + DQEEDS

« BNV VROMRQY P VHV HQ ™ XYUH SDUFHWAQV DRMXLY SRXUUHQGEH DFFHVWIEGN BN GLRW j
\RXV BN HQJDQW

 QWYHQDOW
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