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¥ SUREOpPDWLTXH GH GpSDUW HW SRVLWLRQQHPHC
¥ IRWUH YLVLRQ PLVVLRQ HW YDOHXUV
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T $X QLYHDX GH OD SURIHVVLRQQDOLVDWLRQ GH O
f QIOXHQFHU OHV SROLWLTXHV HQ PDWLQqUH GH FF
f 6RXWHQLU OHV DFWLRQV FRQFUgQWHV GH FRQVHU
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¥ 3S3DUWHQDLUHYV WHFKQLTXHV HW ILQDQFLHUV
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(QFHWMW& -DQQpH F HDWHEQPPHQVH

KRQQAXHIH DGUHWRNVQRXY HIRUWV

GHO pODQLWAL D QQPHUGBILAQRXDYRQV

SRXUVRIRWBEHVVLRYHRQHSpWHUPLQDWLRQ

UHQIRWHRKIBHQJIDJHPMHRFWYXU KFHY RW UH

VR XWIRIEQ | HF WIMEX®IRF R ERD D Vi WRIR L W H

DYHERSDUWHGHYD HYRPRQDXWR¥DOHV

QRXWRDFFRPGHOYURJIVHYQLILE D@DV

SURWHRBWIVYBERQG\WQ HWBUpVHUYDWLRQ

O O i oy gy U WLFLSDW S0/ Y5 QPG

GLYHUVLILpHYV QDWLRQDX[ LQWH UQ DRX}\FDYIRXY
ORELOLVIBMVRRPPXQDXWR¥DOHW DFWLYHFRQW UHEWN LYDUWGHYV

GPpYHORSSHPRIRAXQDXWDILBMWYRQVRUXBPBRUW WHBNDD qPHUpPX QL

RUJDQGWPMDOWHO LEWWR UPWLRMWGHY GHVSDUWGHKB)% & OH)RUXR/ XWD

FRPPXQDXIRAD GBOSDFRGVHUY G Wy § 52 Y HU YEFPLRQLTASIHVOH qPH

JUDQ‘GL\QJHH\M)I—GpYHORSSERHQW(RBKVFgOORHXMRSMULPDWR@RM\m

FRQWLQXRAWBG&PYHORSSGE RIOQ W L DWLUMj/FLE DWQRRO RWO I L W LHPW!

G pPFRWRXWIHWBHR QVBEOHDIJURIRUHDWSHOIOHHWR LGHVR PP X Q D OW p BjO H

JpQPUDWULFHY GH UHYHQXV SRXU & HY EIRE 8 ¥ PIRONEAD O H

/ X W VFHR Q WQIHE UD FRQ QIMDH B FW LY LWIDN by 5 0 g @ HOPRHEDRAW L R QW FW H U U D
H[WUDFWL YIHQYVG HVSD\VDJHRPPHOHV FROWL O OmR UDY B KOO H
FRQF HVMURKWWILpUOHEN O HRAR P P X Q D X W QWL QIRRQWUM

ORFDOGHHVSpPULSKpWXSDURDWLRE®OJHQIRUFHPHQWHYV FDSDFL)
*DKX]JLELHODD5'& QRXWYRQW®pPDQWHINIDQLYVDW LARHIRADKRHEAY H WO D
SOXVLHHYMHNVWFDPSHRHOFH TXLD GLIIXVLRQ GHVY ERQQHV SUDWL
FRQVLGpUDE @iBIKKQWHVLQFLGHGW Vg 5 %1 R X4/0 W D PGREDN F RGP H V W

E UDF R Q QHD\WHR O X WIRRGEMND H P HH)WR X U V/
G pODERUBRMIREWWUWQDX[ DFWLYLFYy MNXERQYDIRMXSO O LENXEF

H[WUDF\WDDEWYRQHWHQVLE®PWPIOD FRQWLGXHREXIQW { GG+O H D GG\
IRUr'W GH 1IWRPER HQ 5pSXEOLTXH SXRSRHFMRHRQUD QGWL QJHWW OD

SHEKHURKHW QW XHWpPXLSHPOLVHOWp VHUYGMAEQRGLY HUQSU WipT X
D F W X H O GGHPHIMA Q WHWLHDVQ\GLQ MW £ 1 o\ U p O H

PgqQHQGH VUHF KH U FXSBWERGR HWX UO H V _

L QW H U DIF Q/W&BRYX P D LHOA HM D Q\a\Q J HVTWLHQAMSUL PG URIR QBEHIW LW X
DLQWXH XOHXWDELVWRWOMHBME RQQpHYRQAREDUWH QB RSB B Y WH B3EOHW
FUXFLDOHV SRXU RULHQWHU QRV D3B8 FR Y GCCHVE R@WH D R B WE BR@M

O $O00FBRIHNVD X[FRP P X QID/OWR FD C
SRXOHXWQJIJDIJHPHQM)V LOBWDE K |
FRQWULEXWLRQ LQHVWLPDEOF

*8//$80( 7$7, 35€6, (17" ( /-$// ,$1&( * 6$&
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& U p pHiQ O $OO0IPREMWQUPVHDXVRXW HQ DVVXUDQW OD SURWH!
UpJLRGB2U JDMW LBEBUDERFLPEMPY LOH DS S URGHCH$O0 O I* BRFHSV N X W UR L
26& G $IULFKBWUDXOHHWBWRQ GRXU SLOLHUV IRQGDPHQWDX]
PLVVICROURWEIHMID QB WHQDFpVE /HGpYHORS SGIR FHEXW D E/O$0 O LD
2HXYUDBQWYHM UrBX%DVVEDERQJIR *6$& SURSRIHWDOWHUQpPRMRQRIRLT
O $OOIPREHGLVWLED MR Q@SS URFKGEX UD BDXHBWR S X O DOVR RIIYHSY HJ p G X L
LQQRYDRBRIPELHYHORMGWHRFIDW OHXGPpSHQGDWEW | YEWVUHVVRXL
SURWHPRIPPXQDXWBERSXODWHR@WDWXUHOOHY HW GH OD FKDVVH
JUDQGV VLQJHV PHQDFpV $+ /D SURWHFWRRBPXQDXWDLUWN
/H UpVHDDVVHPEROMXHQOKPHM & FRPPXQDXOWFDORMW SO L T SHDHXA/D
ORFD@BBUVWHMWORKRDPHURKB' () VXUYHLGIOGDERERWHBWYERRQGAW JH
7) 5' HW6HNDNRX+DER@52*5$0 OD FRQW UL EDX.IMYWO DFR Q V MLRE®H O D
5pSXEOIGIX¢RQJB& (6,821*2 HWD ELRGLYHUVLWp
UpSXEOPPREUDWARRDIR'E )2', + /HUHQFRBHQW¥DSDFLWBS®OLD
*$&(%%WW07 &HWRUJIJDQLVIWDRQYOBKQWIIUIBHMVRUPDW IHRMX\WD VR X WL
PDLGDQOIPDLORXRHWWDHXYUBHY WHFKQI TXHWRUJDQLVPWRPRQBR X U
S U R MAHRAMVE UTHWY SR Q ®HK@EWM VR GBIV DFFUROWXES H U W WVHIXIWAD F LWX® H
SRSXODWLRQV ORFDOHV WHUUDLQ




[-$O0O0LPDEHAUD L QWA HUWOEKHWR HPEUSIWLY GLYLGXH DR @WIPE WE N - 8, &I\
VRQWXWHQDSVSWUXVLBIGHVWSDORBURIJUD BMHHW LVWQHW LD &3, YGH/S XLV SDL
$5&8PRXQGCGDWORQLHN D FHOVRWQRD U T R pK L V\E RILIVHHDBES XIFU p D W, IGRVIM. Q
SRVVLEOH GH FLWHU

e /HV YR\DJHWG -pFKDQJEW [SpULHQF&HNS W H O VMWW\D W p RUICHMEKDVT X
RUJDQIHVPWOHFPHPEUBXUPVHDX DQQEH®DUD ®XGON HP E OpU D C
YR\DJBVpFKBQRUIDQHEHVPNUH HW  HWHGH D Q L dUURAW DMQ WEIHRH P E U H

&HWR\D MR QM UPGWGXSOLTXHGRQWH O GBHH HIlHF W DpyH P D
DXSUGWWURLV 26&PHPEUHA) 5° IDFLOL\VGBWORIR X Q GHHI W H ORLGIX
352*5$01W6, &21*XQPRGHPKDLMH VHUYEKDTXRLM GplLQ@HRULHQW
YDOHGUILOLGQUHUWIHXVIXWREHY VWUDWpPHMRSHYDWLRGRBAMHGOAV
SURGXRWNVWORHQLIQHYWRPSDWLEG@RQFOD SOXWWFWXHBUWOH SOD
DYHFODFRQVHUYBPWRRRRQDXWIHWH VWUDWpPJLTXH GH 0-300
JUDQGV VLQJHV

$WHP E@H J« Q< DB GHVP HP EUHV GH G @pQFRH
$WTHUMAMDWI LT XH | DAQA SDU: HO¥ IRXQGHGE3RIOM

1 RILHBRRQIR

e SLOQDVOHHWGBWH IRUPDW LSRIDWLTXHV

GLVWDHQMHQSUpVHQ VBRI U RWE HV

WKpPDWYKDXHIWHOOHYBDUWRJIUDSKLH

GHYRQHVHFRVHUYDWHSFOD LGROB U

FRPPXQLFOIDMLRQ (F"FRPSWDEQDLWp

SUPpYHOQRMRLRQUER 9,' OF RO O HFWH

O - XW L O G\HIWR IQRXQYX'® HMU D QMA\Q JH V

SOXVLPHRPEUGMND $O O RDMFBIOHPH MM

SDUWLFGKB XYW H O GHBRW P D VMIQR RJ Q 5HARQWH DYHF B UMDX &5( 7 5' & GDQV N EXUHDX[ GH7) 5

VXUODPRELOLVIDOMVWRIGIRXUFHWD

FRPPXQLFDWWRO® JRXYHUQ DEH\H

DVVRFLDSDORQGED @WHDGORW RXWLHQ

8,&1 33, DX[ 26& GH FRQVHUYDWLRAQ

e /D SDUWLFLSDWLERH pYJQHPHQWYV
LQW H U Q D WLHR@MWKJG DM RX pED MR NR
RUJDQLYPHO D)RQ G D WILLR® DAX O R W

JUDQFH %UDQIpUp RFWREUH
' ILHAWMXUG( 6-&RQIR ¢ @ MXUXH5$-$. 2 $YHF 1 IFROV
+ XGW HABN LOMIYHQDQW . UH HW&KDQQH
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/D SDUWLFLOBXWRQQUGNODVRFLpWpP/-RUJDQLVO®WORQXPRXYpJIJLRAQ
IUDQFRSKRYDHULFDGEAISULPDWRORQIRYHPEUH GpGLlpODSURP R WILHM
YUDQHRW XJDQ®FWREUH OD VROXVHMRDIW L D\R E DEMXH P E UHY
SDUWLFLBRARROQURR/QGLAHD -8,&1 PDWL@EHAIRQVHU YDRPIPK@ D XGWB Y
ODUVHIVHGMVHPEUH3DUWLFLBSHW JUDQGWVJIBUPHURRYHPEUH &HW
PYQQHPHSWWYVPOLNW pVHBEHHQIRMBHU pYqQHP QWM G XJHQUHSHUPDW
YLVLELBDWWD OpJLWLBSIROLWLGKH SDUWGBHHSp UL HIQWHNW\ QH U HGIW L
O-$O0LEQWIB QW -DF WHERRD QEHOD RUJDQLVDVBIHRQ@D VRFLpWHLY L
FRQVHUYOWVUMROQQBNVQIJHQS$IULTXH FDPHURXQBIW K -$IULTXHHQWU |
&HQWUD®H FFURLR@BERUWHIHXHOWOHWPDQLIHVWHPWPHVLQWpUSRX DD
SDUW H Q DIUQEIGHHWWW H F K Q LA WHIN FRQVHU Y®NA\RY FFHHQ D F pHHAB HO D
IDLUBOHSODLGRSRYXWQHPHLOOHXUELRGLY GUWHWYR Wria/XE D V\GD&R Q J'R
OpJLVOPQIDREBBOFRQVHUY®RAMM. RGOXVBXEMV® -HQVHBHSMHIWLFL S
JUD QWA Q@M% DV GIXQR QIRWLWUHRQWWARAQIRUAXW QW DUDJL GHY P
G-H[HPSORRWLRQWHYUDQWGIVQJHYV VLW XDGH\RHY S qF 8 W U D QWGL\Q JEINV
GRQWXGH pSDDYHEFRQWULEBHWLRIQUr@& DV GXIRQJIJRRUL BB HP SDC
O $O0LEERRMMNVPURSRWWHRW DKV HWRRERVWDPFHVVDURWHRQ@HX
FRXGWO $VVHPEHPHPEUEMO 8,&1 DSSRUWHU
DXFRXUWX&RIUGUVRQGIEIHYHSWHPEUH
&HYRWLBQRS R \GHHQ WP H WONLYH
D F W HO®D\XD) X H Q V& WOHB R QYD WELHR\Q
J U D QW@\Q JBHVA@DMR R Q GjHW U D YCHRILW H
HEODGEHpVHDE]JLR@GDRFWABREDX|
j O-HHPSAWVHDOOLDQFHMHW H
UHQIRUBHMLQDQFHPB@W)Y OD
FRQVHUY®OMMRDQGIVQ JSDWO H¥6 &

DIULFDLQHYV )RXP VRXV UJIRQDCRU DQWVk« SDU

$ADQFH* 6$& BDRXQG

SKRWR GHIDP L@ SUVH GXIDQNIMMWIHUMDWI LT XH BVD@I GH FRQ « UHORH G( OVEBRIOQW 1 RILHB&RQIR
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3KRWR GH 1 DP L@ SUVH GXIDQWIMWIHUJ «Q«DOE 3RIOM 1 RILHBERQIR

/H F RV W\B W) i O-RULGHOBH FLVIGRHPHPEUHBDBRVpTXHDRQFWERQHQIRUF HGRHIQ\S D FE W |
IRQ G DWHXUX\EBLRIXNB U P AMJ p VHDRI L RUHDSIRAKD HD L WY L VHHQID LWD V V X OBRR Q | R U DIWHB HE H V R HQW H V
TXHIVRFLFWYLWOOHLFDFOWHHQADW L GUHSIURWH BWMVRHILIJHQFENMVEDL OO HXOUQAQpFHVVDLU WPB R QG
JUD QG\D B-D/@MVE D V\GD®R Q URY ViWOH K H OB M/ X EBRK HIILFDFHPKQEMVRIGHEpYHORSSRPHIQ@LYVD WL
SDYpPJLWHWH FRQBG@MD W-D FWHXSD U HYDUWLHYHBY RQWHUBHRUJIDQLVDRERQM\DG pFRXC
SUHQDQWHVL Y\HXWUOD SUREOpPPDWIH P QTXIEH GRQFQMDULBGWSp I TXV S URIL Y KOWR IGHR QGH
UHFRQ Q D LSHMWOHIS O LIDXBI P X O W LIDE MAHDOUMEILH QFHV SDUWHIQD WRFD X[ LQWHUQRWY. BODLXR QW
LOQWHUQHV TX-H[WHUQHV DX[ RUJDQLVDWLRQVpQpUDO MPUHQOM HG H Y DB WOUWDS S FBIHRWY A L
6-DJLVGBRDW W HXW N U @H RSH XQWR WOHAD G 5 RO L VHLIWT X-H L V WOHXM@ MVIGQF H 8 D U W H Q BI VLD W\WTTXHF R X U B @ W
LQVWLW XG®H®RIY RXD UpFILLRJ &H QW UEIDA&H T XH® RUJIDQLV D WEB®HMV p O R LG EGIRXIUQYW p BIME MO H X L
SRXYRPBRUWU@RQ QG H XA D W pJ RSWLLH)F LS DOOFWWH XSUM. R UR WP D W L R QjQ HDXIW B - L Q 1 O X HIQ[FWHW L H X
TXHWRQ@MYGPLQLVWYDWILR@BIOHM * LQWHUQDW LERQDW HVX O L\ LHDFORH/QY T X HXHW W U D WRpKAHY LV L R
LQWH U YH@NY WY WHFKHQHWXAXQD QFDLYBHEMNHY LQWHUQH VROLGH

PrPHWGPLQLVWIRXW HRQW P H Q@QWUDHOFRIQYWG p pHWVBHE p I ENWHU QHAB &G - $1ULE K B W W EKOHK U W H
FRPPH GpIDLOODQWHYV i GHREV W DFIOHNYH X3IWR SBEBIYDFRW PP QLVDWLR
3HQG IFG!W H P SOWD/ R F L FW 6 LADRF CHO/MW U GH XS UL VI T X - H O®RILVY MQ\D HWHXUU P R B\ KWp XV YQ OB R LY H ¢
FRPSWHR QVLG FRPHPS HS HW LWWHWX F W XOUHWp G LEL QRWMD PPBQ WL Y HREWHGHWU HV VR XKXPAD L QHHW
RUJDQLVDWLW®EKQIDMEBHY68Q W RGWYHFRQQXHEYD QF L&D WHWH UHQ @H\D VX - X QHN U X F @/K U
i OXIUM X VYWDHO HDXKU H J D&KD H ¥ B Q WW L BDJP D L Q WAHI\D E R Q @R YU Q D Q@ B L D VBIRWKRV V HIR LHUF W L Y HPHHQU
SD\VDBMIOBELRBUY GWPD RXV Up(QBWV@BOXSDBWUIRUPDQFH RUJDQLVDWLRQQHOOH GDQV
G XW HPVX W L O LVQEFRKGHF KDLBRIPP M XSS O DMV & H\Gp I LW[W H U 8 WVQ W H URRIYW U L E XAHIQLWQ W D@L
LQWHUQDWHREODQAXH@MWPDUJIBHPDQ+XYSRXUVRFLpW p® R¥OESI UL BXIQW GIDAM) F H U PO L H X
GpYHORB SPKWWHQEXYUBHXWURBYLVLEBOWHQMHXGE pSRXWGHBR XY BPBLVLRQ BEHOSH U P H WAAHD IDWH L
DVVRFLOLFRQVMULREHODQDWXWMHSOXWUGBHXGH FRQFUQWHMREBRWLHQ WG WRRWYW U YDA @ X V
SDUWH Q R QUWHAQIDWILERR SWKQWDSSURFR¥ XQH UpJLRQ
PpWKRGRORW HP D\ DTBVH XHIVR UWLV D QAW L P YO DFH FHG p I LOK R W X @ WWD W (SR TSMHO K p V H D X +
FDSDFRWHVQLVDWIORBURHL U GB®BHUIRUPGA¥HE TXHO OHUHQIRUGWEBHW DSDFLRUDWQLVDWLRQQC
ORFD@HRH T X D QRcH OV WR VV L BDOIHQ Y HV W L& MAHHP\H © WP E U HOV- D F F U RILQAB H® H XL | O X HSQRFHL W i TUX ®f
GHUQLGLNY®HUHQ IR UF HPHB IVS D F LWHIOWAR X Y HGHV V R X W LLH)D Q PDHDIF W L R Q V F RGHFRAIWHHY Y\DXAGLHR
PpFDQLGPBIW W pQ& B WIL\RT & IR\QOME X WV &/- K R Q ROHVUN H U U\DR Q WEEHVH U P LSFOXQMIM | L F G HIBVF BV LR ID\D
REOLJDWRR@WDFWMMXNEBOMIRQOUDWWHJWIHY FRQVHU YPRWPIPR@ D XWEVUUB QBGLVQ JG M VR Ur\8X
GpFRXOHQW EDVVLQ GX &RQJR 2
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&RQVLGPUDQW FH SRVWXODW FRPPH XQ IRQGHPHQW VROLGH O $OOLDQFH *6$& V HVW

$FFLRWH @ SURI HWIRQQDOVOVMRQ
GX UpVHDX HWGHV P HP ELHV SDU®!

UHQI RUFHP HQWGH ®iXU/ FDSDRLVY
RUDQMVDARQQHDNY

<IIIIIII

,Q OXHQFHU BV SROAINXHV HQ BRXVMQLU | LODQFLGUHP HOABN

P Dt UH GH FROHUYDWRQ GHV DPVRQV GH VMULDLQ GHV P HP ELHV
JUDQGVMQIHV SRXUP HX] SUHQG HQ P DvityUH GH FRQVHUYDARQ
HQ FRP SVIAV G\ Lh DOV GH WAULDLQ FRP P XQDXVBLLH GHV

/-$0 O L BEBRH VWO DR DYQ ARP P X Q DX-\W W H R UM HW F WY XO M H U BIIR QW L GU8HU RW H F RIE R)XQQ D X GHMUDHD G
VLQPDUIVX VX/QB O D W H IRRMUID WRL\@ H U XIKRIX VEL O F FR P S D J GHIPHRHWP E UKW Q HQW H IHQ WBHRU JDQ LV D
VXU OH WHUUDLQ HW OHV LQVWLWXWLRQV HW 3DUWHQDLUHV 7HFKQLTXHV HW JLQDQFLHU

9IMRQ
8 Q HQYLLRQQHP HQWR: OKDLP RQIH HQAH
BV DGV MQIHV HABN SRSXOMRQY
JpQUUHQAKXQ ELHQ r WH
\VRFIR pFRQRP LTXH GXUDE®! SRXUD
SUpVHUYDARQ GX SDWP RIQH P RQED0

0 MWRQ
0 HWH HQ \k QHUILH BV H, SpUHQFHV 9 DBIXW/
DSURXYPHVGHV21* P HP ELHV QWIS

LHQ RIFHUGIXUYIMELDW  HWQI OXHOFHU 2 SWP VP H
BV GoFIMRQV SROATXHV SRXUGRQGHU ( QUDIHP HOW
SOV G HILEDFVS DX DPIRQV GH \QGSHOGDORH

FROHUYDARQ GHV JUDOGV MQIHV GDQV / -KXP DIQ DX F+ XUGH QRAH
BVIRG WGX EDWMOQ GX 8RQIR DSSUREKH GH














































