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f +tLVWRULTXH GH FUpDWLRQ GH O-$VVRFLDWLRQ <F
f IRWUH HQJDJHPHQW HQ IDYHXU GHV 2'" HW QRV R
¥ IRWUH YLVLRQ PLVVLRQ HW YDOHXUV
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T $;( 67587 (%,48( (GXFDWLRQ HW )RUPDWLRQ
T $;( 67587 (*,48( 2" HW (QYLURQQHPHQW

$ $:( 675$7(*,48( ‘$6+ HW 6DQWp

T $:( 675$7(*,48( $XWRQRPLVDWLRQ GHV MHXQHV
T $;( 67587 (%,48( 5HSUpVHQWDWLRQ HW SODLGR\H
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f SDUWHQDLUHYVY WHFKQLTXHV HW ILQDQFLHUV
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JRQGB®  SDOHXNHXQHRPHWPHURXQDNVVRQ Q@DMIHRF Lj DEXIGRRID X F U D
<(' <RWKGXFDWIQRBYHORSPHBQIBRIOUF KD QJHFSHRQY\WDAXE D P H U RIXED Q'
ORRQGE&RQYDLTDFRIEpYHORS SEHPYDEDWS BO -p S B DRV HRGHIW S X O DOVH\
SOXWKOQpUDEPHAMVGESH(' + XY UHD QW O k BRMGR Q @HKUH Q | D QDKM H X QHH X [
IHPPHOVHPR\H@G\W -DIILUBHUHQJDH\NB H D o R Q R EDY H G IOUVNX VWSO SW RV S q
- WDYBWHSURDPPHEXFDWEHNQLWLBWHLYWY H S UHEHEU RMIMAN D Q M H
ELHQ rWUH <(' VWLPXOH O-pPDQFLSDWLRQ pFRQRPLTXH VRFLDC

BRXFLHXHIHX UJHOML URQQHRH G\WDPID O H PGIEY @ L WIFR® R JD F¢X G H
VHD F VORI QH Q F R X U DO HLDQQOAR YD/ LXRAQL O UVHD/\S RR @ B B/GIF K QR S R XWH @ H )
OHYILEX¥X KDOBHFWLPDWERRMDLDF®BDH\O M XFWIRFLDRGIW VH Q WILH
GpYHORSSHPNVYWF LD WIQRMIMOHPYWROBHVURQWSIDYR UL®EBGLW O R O
UpFRQFLOLDWLRQ HW O-LQFOXVLRQ

$YH¥FQMLVIDRPE LW LHHX Qi pWHU P L @D @R RMAHDVSH GHY HXWUE W HOW H >

GXFKDQJHPBRQJDPHURR@PPBLOOKBXUWWLEGUA- HWWDVVRFXKIQUWYHQW
SDVVLRQQDQWH JXLGpH SDU XQH YRORQWp GH FRQWULEXHU j X
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<R X\ F D WICRAH Y HO R S P<H Q WVX\Q H
DVVRFLDBWRIPH ODSURPRWGRQ
GpYHORSS HPHUQWIOH DPHURXRXV
DIJLVVROQMIOH WHUUIBIRXUSUpVHUYHU
O-HQYLURQ @HXPWHRMR RNV H X QH W
UHQIROMA/RPPXQDROWRBEUOHSODQWDQW
G HD U E UHHQR U P DDHAVQ | D QOMWH X GINW
OHWPPWXRXWQRNpULTXGBINHVWLRQ
GHEpFHWNO -DJULFEORKRIBLWM Q H V
VHQVLEL®XBQWMWXFRORJLMMWEX
FKDQJH FIOQ WD WQ R KR QEWRQ E kW L U
XQ DYHQLU PHLOOHXU SRXU WRXV

126 2%-(&7,)6 675$7(*,48(6

) 5HYRIAHUQ GXFDARQ HWDAFGV] @) RWP DARQ
e ( QIIHUGV - HXCHV ADQV B SURFHWXV GX ' p YHRSSHP HQN XUDE®H
e 3URP RXYRW@GJDMWE GHV* HQUHV HAVQQFOMRQ 6RFLD®A

$FFURMH OHQIDIHP HOAGHY NHXGQHY DOV @ SLIRMPRQ
CH GHQYLLRQCHP HQW

EROMEXHU] (P pQRIDARQ GH @ 6DQf HAGK
%AHQ r WH GHVFRP P XCDXWV YXQHDEGN

G 3URP RXYYRUM 3D HAMD 6pFXUVg
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9IMRQ

9RUXQP RQGH LGFOM! R BVHIDQW BV
NHXCHY BV HP P HVHABN FRP P XQDXVV

YX@PUDEGN RQABN IHARXUFHV BV

FRP SpWWAGFHV HWBN RSSRUXQVV

QFHWOLLHY SRXUFRQMEXHUGH P DQqUH

VJQULFDAYH | @ FROMXPURQ G XCH

\RALpW SOV KA HAGXUDE®!

0 DMRO
3LRP RXYRIUM SGLGH SDUAFLSDARQ GHV 9 DBIXW/
NHXQHV GHVIHP P HVHWGHY DD HAMOFOMRQ
FRP P XQDXW YX@pDE®N DX
G YHRSSHP HOWGXUDE®I H @ 2 ([ FH@IQFH HALOQRYDARQ
SIRMIPMRQ GH OHOQYLLROGHP HOWRXWHO
| DYRUMDOWBXUDXVRCRP [VMRQ 2 QIUMY HWADQVSDLHQRH
PFRORP [TXH \RFLDOHWWIFKQREBILTXH

2 SRMERDWRQ HSDUMCDUDW
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3DUAASDURQ ¢ G&&0 3AVCEH MXQHVIRWP «VDX[ RXWY QXP «UTXH

c 61 [QMUIOHAGVSRE®!

0 " RFXP HOWGH FRP SWEIQY «DERW

e 1 RXYHDX[ P HP EWHV

0 $WHP EQH J«Q«WD®! HIIHAM«H

0 1 RXYHDX 3DUMQDILH 7THKQIT XH
HXQHORY GX 6DKHO

3AVGH  IHP P HVIRWP «HV ¢ @ | DEUFDWRQ GHV

300VGH  HQDQWIRWP «VDX] ERQQOHVWFKQTXHV GH ®YDIH VDR <FRETXHY

GHVP DIV
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SHQIRUFHPHQW GHV FDSD
GHV MHXQHV HQ RXWLOV EXUHD

$XFRXGBGWV GHUQPRULY DVVRFFIRWPHQXGH
MHXQKVXWLOG VXY REN UL WHDRELFURVRUW
([FHO HW 3RZHU3RLQW /LQNHG,Q
&HSURJBBRIpSRYPHXQEHVRXQIJHQWWHXQHNQ
SDUWLFXOLWWENLOLBY[DYRUIQHUIMH@&/PDVWUL
GHRXWQAFPpULHWVEHYHQRHFRP S\ b HQRHMVHQWL
SRXU UpXVVLU GDQV OH PRQGH GX WUuDYDL
/HMRUPDWGRWQYH Q/pWI(V GD QQHEXWH-RQWULEX
O DXWR QR BIHWDPHAXICRHAB/GF\R Q 0 YSHRWrW USHJ D W LHWH
DGDSWPpXEHVRIVQ@YFLILTGXNWXQHENMMH X QRHYW
DS S| XW L OO NRKWHEXOWH D X WAIRDXH 8 L GHYDSSR U\
FUplBBSUpVHQWDMILMBRIONMH X L GBOHH D O HXEOL HS X V
HQFRUH
%LHXHIYRORBWPH QW KR XARIDHAPWH QG H] YOX
SOXSOMHWMHX @QHRWWN FF § X R U ®WVOHSRIU W O R/O |
UHP IVH GH FHUAILEDWGH 1 1Q GH I RUP DAWRQ SDU® SUMGHQWM O DVVRFQBEOUNVNBRVRBWXG RUGL QB RXDKR/FP HQW
HVIWVHOTXHRROW UGB HDNSO DFHU SDIRUGL Q MR X
GHVpDQREHMR UP D WLHR@D VRHWHIREO XDNVWLGL
GHPHXQHM VW R €PWMWI H X @HRWL Y HOQUMMDHH XMW U FL F
GHDLVRQUOMR RE O LG pWHJH Q G IDHBWHNF\EHBR X U
FHUW B WBRX& D XWGEUWHAH U R F XGHRUUL® D W B KUJWVX U
SURFKHIPDUDGRIW LQYUH V&HTI XD -HWWRXMR >
SDV XQ pYLGHQFH
/I HWpVXOWPNVRIUDPREGBWREDGWX¥WH MHXQH
R QRE W HIHOCOWWHVWBIWURQ WVHIVR R QB V R U RHEQL V
PHVXGHXWLOHNMUBDXUHDXWAHPOR Vg DXKWRQRP
&HVRXYHCORHP\S pWHQRMIH U P HW W@ UIRRQW LERRXXU
HPSOR\DEHWIGWY HSUpSDWHIWFDFHAHQWYLH
SURIHVVLRQQHOOH

UHP IVH GH FHUMLFEDWGH 11Q GH IRWP DARQ SDUD SUMGHOM 6« DQAHV GH WDYDIOHQ SUVHQMHDYHE BV E«cQx! LELDILHV
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E SHQIRUFHPHQW GHV FDSDFLWpV
GHV MHXQHV HQ RXWLOV 'LJLWDX[ 6RFLDO PHGLD P

(QDYULO <(' HQ
S D UW H QIDYUH-E2 B/(
,QQRYDWIRRQDQL
X QH IRUPDW
LOWHGQVEMMWL QI
GH MHXQHWH X
RITUDQUWQWQHY¥OPp\
SRXW pSDQROLQ)
O qUBIXPpPULTXK
SURJUDPPRDVWU
GHRXW GGIFUpDW
JUDSKLTXHRPPH
&DQYBW3RVW8I\U
'DO{W QLWLDWIL
UpVHDX[ VRFLD
SURIHV VL RQKFHO
FHWWRUP D W LGRHV
SDUWLFLSDQAWRQ!
GpVRUPIBQVPHVXU
GHFUpPHBWHFR QW H (
YLVXHEMWFXWBQ
GH GPYHORSGHY
UpVHDXURIHVVLR
&HW WGIL W L D\l Wl
XQ YpULWDETH q
GpPRQWUDQW

O LPSRUWBQRM I
OHV MHXQHWGHV
FRPSPWHQFHYV

QXPpULTDYHEWVVD
SRXV LQV BDHI®H
PDUFKp GX WUD)

6« DOFH GHWDYDICHQ Sk VHQWHODYHF BV E« Qx| LIHDILHV
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D <(' VHQVLELOLVH OHV HQIDQWYV DX[ 2EMHEWLIV GH 'pY
<RXWK (QJDJH LQ 6GJV

SKRVRR GH | DP LGB DYHF B\ HQ DQW

/H QRYHP EWH QTXISH GH <R\K (GXFDIRQ DQG
"HHBSPHQN  <(°  VHW HQBH |  FRBI SXEQXH
GSWPHQYXH | <DRXQ® DX &DPHRXQ XV ®f FDAH GXQ
SIRWMGLQVIDARQ GHV HI DOV DX 2 EMHPAIV GH ' pYHBRSSHP HQW
CXDE® 2" &HWH LQUWDWYH YD | VHUELDHU BV MIXQHY
JpQPUDARQYj QP SRWBGQFH GH FHV RENHPV HWf - BIXULGPXaNXHU
GV QRARQY GH AV HQGHWI UHVSRQUDE®! HWGHQIDIHP HQWSRXU
XQP RQGH P HABIXU

$X FRXW/ GH FHWM \pDQRH GH VHQUELODWMRQY QpTXISHGH<(' D
SWPHVHQN GH IDORQ H SOAVA DX HUDQW GV~ 2' ' DGRV
SDUGN 1 DARQV8 QHV HQ / HV HQ DQV RQASX GoFRXYUU GV
QllpUHQN REMPWY WAY TXH @ OWM FROAH @ SDXYUW @
IDP GV LQpJDIV HW ®f FKDQHP HQV FOPDATXH HW
FRP SUIHQBIH BXULP SDRMKU® YIH TXRAGEHQQH GHV SRSXOMRQ/
i WDYHW®1 P RIH

/ DFFHQN' D pW PV \XU QP SOFDARQ GV HQJDQV AV @
UDDVDARQ GH FHV RENHPWV / pTXISH D HQFRXWDIp BV HJI DOWj

DERSWU GHV JHWMV P SBV GDQV OXU YIH TXRAGHIH TXL
SHXYHQAFRQMEXHU]j XQ P RQGH SOV GXUE®! 3DUH HP S C(H
SDV @MWHU G-DX. FRXGIU LGP HQN CH SDV NHVWU BV GoFKHW
SDUWUH pFRQRP MHUQpGHUILH HWUHVSHRWAU BN DXWHY

/ HV HQ DOV ROADWE V1V WpFHSWIV DX P HWDIHY Q@MY HWRQW
HSUPp GXU HOKRMDWH j Q@®H GH FROMEXHU | @
WODDARQ GV 2" HWRQWSLRP LV GH P HWH HQ SUDWINXH GV
JHWARV DSSUY GRY GH FHWK NRXUQpH

/ RY GHV SURFKDIGHV GAVHOMV | QpFR®! LOVHD TXHWRQ GH
I DILH XQ VKLYL DILQ GH FRQEFWAU B QLYHDX GH P [VH HQ SUDAITXH
GHVHIDQNV LOVHLD pJDBP HONTXHWARQ GDERWGHUGN Gl pLHQNV
2" LQAYIGKHIPP HOVD WDYHY GV DQUP DARY GHV DWTHY
OGETXHV HWIQMDPAY FKRH TXL SHP WD DX HQ DOV GH
PLIH] FRP SUHQGH HAP HWAH HQ SUDWINXH
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E /HV HQIDQWYV IDFH j OD UpVLOLHQFH DX[ FKDQJHP
FOLPDWLTXHYV

o $SSIRREEWP HQN GH @ FRP SPKHOMRQ GHV
HQ DQWV \XU @ P RELW# FQP DAINXH / HV HQJ DOV
ROAGHFRXYHUABN FOXVHY HAWBN FRQP TXHFHV GX
FKDQIHP HQV FQPDWINXH  HW OV Gl pUHQMY
DPVIRQY TXL SHXYHQM WH P VAV HQ + XYUH SRXU\
IDULH IDFH &HWM DPAMVE YDMOIW - BIXUGRQQHUGN
F@V SRXUFRP SIHQAH ®1 P RQGH TXL BN HQRXH
HVj OV LOAWU | GHYHQU GV DRMXWY/ X
FKDQIHP HQW

&HV DPAMMEY RUDQMVDHY ROV XQ | DGR \KFFGV HW

RQVSHWP LV GpYH.GHU @ FROWFLHGFH pFREILTXH GHV

HJDQV |, RQVpW DY GDSSUHQELH GH GRXYHTBNV

FKRAV HVGH VHQIDJHU SRXU @ SLRWPRQ GH BiIXU

HYLRQCHP HOW

/ HV HQ DQA HQ SBLQ DSSUIHQMADIH

/H HUPOL GWRADARY <RAK |RU (GFDMRQ <(* HQ
FRIDERDARQ DYHF / HV NHXQHV YR] GX 6DKHO * UHHQ &RP P XQW
6DIH +RP H HWIG! GHV &RFRAHY 6RD D RUDQ\p XQH DRV GH
UHQ RUFHP HQAVGHY FDSDAVBY GHY HQ DQW \IKU GHV DPARQY SUDAINXHY
GH PMAHQFH j @ FUMH FOP DATXH HWWDQVELH - &HWM LQVIDAYH
VHW @WRXQH j OB GV &RFRAHY j 6RD HWD IDMPE® CH
QRPEHY HQIDQV HOMRMDWMY j QGpH GH VHQIIDIHU SRXU @
SURMPARQ GH CHVLRQGHP HQAHWGH GXUMDQW
/ REM#PW SUGQASDOGH FHWM UHQFRQAH pVIWGH \HQUELOVHU BV
HADQWj QP SRWBQFH GH @ SIRMAVIRQ GH OHQYLLRQQHP HOAMHWGH
OXU LGFXOXHU GHV JHWIV FRQAHW SRXU IDUH IDFH DY QoI
FQP DWINXHY FWADQVILLHY DX] TXHY LY VRQAVFRQ LRQBY $X FRXW CGH
® NRXUPH OV HIDQN ROV SDWAFASp | XQH \pUH GDRAMWV
OGETXHV HWHGXFDANHY QRVZP P HQW
e JRPDARQ KU @ YDRIVDARY GV GFKHW PpQIHY /HY
HQ DOV RQADSSWYj  LGHQM LHU BN Gl | pUHQAV WSHY GH GoFKHW
i O WIHUHW] OV YDRIVHU HQ FRP SRUWRX HQ RENHW GDUNV
SHWA DAYV YDOIW | OXU LQRXOXHU GHV KDEWXGHY GH
FRORP P DURQ UHVSRQWDEG! HW | pGXILH ®XU LP SDRW \KU
QHOYLRQCHP HQW

¢ ) RP DARQ KU BV JHWMV pFR FIVR HQY FRQAH B FKRPWD / HV
HQDQV RQNpW VHOMELMHV DX P RGV GH WDQWP DMRQ X
FKRPWD HAWDX] P HVKUHV GK\ JIgQH SUpYHQAYHY | DERSWAU SRXU
PYIWAU FHWH P DDGAH  &HWM | RPP DARQ pVWSDUAEXQUHP HOW
LP SRUDQM GV & FROM W GH @ \DMRQ GHV SOIHV TXL

| HV SGLQ DSSUHQWADIH
| DYRUMVH @ SURT pUDARQ GX FKRPLD HADQVHQ SIQ
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/| pGXFDWLRQ j O K\JLgQH HW j OD JHVWLRQ GH O HDX X
HQIDQWYV

(Q RHPEWH <R (GFIMRQ DQG ' HHBSPHQV <('  HQ

FROIDERIDARQ DYHE 6DIH +RP H * UHHQ &RP P XQW HWGBN - HXQHV 9R([

GX 60KHO D RUDQM XCH DAVMM GH VHQUELMDARY| OQ JIgQH HA @

JHARQ GH DX : $6+ DX \HQ GH QFRBI SXEQXH 3MWDY

G$WP HIXHj <DRXQ® 80P HRXQ

&HMA LQUDWYH VIQFUWGEDQY B FDAH GHV HIIRW FROAQXV GH <(*

SRXUSURP RXYRL QpGXFIMRQ HAB! Gp YHBRSSHP HQNVGXUDE® DXSUV GHY

HIDQV / DFFqV | OHDX SRVBEG! HWj GDWOLQMHP HOWHWVXQ GLRW

IRQEDP HQO SRXU VRXV  HW BV HQIDQNV \RQW SDIMFXQrUHP HQW

YX@QPUEBNVDX P DDAHYApHY] OQHDX VDB HW XQH P DXYDMH K\ JlgCH

$X FRXW GH FHWH DRV TXLD (pXQWSLPVCEH  p@YHV QRVpTXISHY

BXU RQVASHQ GHY FRXY LOMUDAIV \KU QP SRUBGFH GH Q4 JIgCH

SHORQQH®M  GX @YDIH GHY P DLV GX WDWMP HQWGH GHDX HWGH @

JHVARQ GHV GOFKHW' / HV HQY DQWV RQApJIDBP HOVSDUWAFLSD | GHV N

HW GHV DRAMVBY OGETXHY SRXU UHQ RUFHU BIXU FRP SUKHQURQ GHY

HQW QpVj O-DXHW MWOQWHP HW

/ PGFDARY HW @ FQ SRXU @ SIRMAIRY GHV HIDQW (Q BXU

LGPXOXDQN®N ERQY JHWAV GK\ JIqQH HWGH JHWARQ GH OHDX GV BXU

SOV NHXCH kJH  GRXV SRXYRQV FRQMEXHU | DP p@RIHU ®iXU \DQS HW

GXUEIHQrWH| B VAPH D GoFDLp SRPIED1* 1,$: 2 3UpMCHOM

CH<("

/ DPIMWE : $6+ | QpFR®I SXEQTXH 3MWDX] G$WP HQIXH D pW XQ

\WFFGV  DYHF XQH SDUMASDARQ HQMRXDWM GHV p@YHV HW GHV

HQHIQOV /' HV HQ DQW DSSUHQRHNBN WFKQTXHV GH @YDIHV
GHVP DQV

/ HV HQI DQW DSSUHQQHQAB VAFKQLTXHV GH @YDIHV
GHVP DIQV

“.«A zzEOnc¢O( Bl BN
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<(" HW $*52/,*+7 &DPHURXQ )DEULFDWLRQ GHV VDFV pFRORJLT?>

/IDFp HQ MIQ ® SR GH
| DEUFDWRQ GH \DFV pFRIULTXHV | EDWH GH
WRFV GH EDQDQHY SRUM SDU <RXW
('8&$7,21 HQ  SDUMCDUDN DYHF
$*52/ * +7 &P HRXQ D SHP IVGH IRP HU
NVIX-LFL  THP P HVj XQQRXYHDX P pviHU

*KFH | FHWM IQWDAWYH FHV THP P HV RQW
DFTXLYV BV FRP SpWAQFHY QoFHWOLLHY SRXU
WDQU RUP HU XQ GoFKHWDIUFRB HQ SURGXIW
QY VIRAWHQ FROMEXDQM @ SU\HIYDARQ
GH HMLRQQHP HQW

&H SURMMW QRYDWXU TXL VH SRXUKIMD
NVIXHQ MWKLQ VIQFUW GOV XCH
QP DUKH GpFRGRP IH FLUFX@LLH HWM DYRUMH
OXVRERP MDARQ pFRQRP LTXH GVIHP P HV
&HSHQEDQWCRXY DYRQY EHVRIQ GH \RXVIHQW
ILQDQAHUSRXUGI P HHUj ELHQ

8 QH NHXCQH Ep Qo LFLIDULH HOADLQ G H WDLLH GV [ LELHYV SWRFHWXV GH \pFKDIH
SRXU® | DEUFDARQ
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