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(Q QRWUWRXSHPHBE QWD QRXKLHKWD PHMHXIMHE «ODUJLVEHWPHQW
JRXYHUQPQBHR>XSODOBU«SDUBWLRQQW « J&EDWELRQF &b WRERHR OXW LF
Y LHBR\Q V R CLRAMIHIEH D F WAHORD QOB « Y HOR S S BPIBQ WL W B REDV ToH V
SU«<YHQWLRQ GH OD SHUWH G DXWRQRPLH

/ DQQRBL QMW U XFW SRPGWBE X W R Q RAHLGHL DYWEQ W H | R Q/WVHD W X W D
PHQ«KDQUH DG WIHHFHW IMMHW « J U DAV ILHRFOMLY PR L\G HVHSWH P RBIM/ W H
G\QDPLDXMWRLVHQ XPLQRGY $VVHPEQ« DONHU DR U GR Q.DD.Q H\Q« H
G«FHPEUMD U« XGHWVHS BQOW D@NED L V DHDWV L R QTHIHONE K D Q WHKUD H V

HQMHX[ DFWXHOV HW OHV SHUVSHFWLYHV GH FRRS«UDWLRQ L

SRUWRBNQIB\QDPLTMIRUKRKID XWRQRMM RERXUVRBY.VHQXY UH
GH/DHXLOBUHRXWBXULDQQXHOOH.HWRRHD W L @ XWWDW «3 & AX IR G YA
GHQV LORMNDFHW L GIHYR XIVP SOD YWHBHQRXYHBWHU UL WMRE DHF¥RPSDJQ|
O «PHUJBGISBUFRBHYU « Y HQ WRRKO « P HQ WU W B R QD/HE H V R LGHWV
UHWUDLW«V HW IXWXUV UHWUDLW«V GH OD U«JLRQ

IDSRXUVXIHMWHK «aWUHVDERXEWWRPHYQFR FOUY XFF¥YWOHWHUULWRL
IDYRULUDOWVVIBHRRXYHBXYXRMHWPRELOLVOMXEQMXWTX BERUYV
WRXFK«V SDU OHV DFWLRQV GH SU«YHQWLRQ

(QSDUDOQPFDKWRQRMHMIHBRUNQIRUR® QJIDIHPBOQWGEWHWSESHUVR HIHV
VLWXDGHIRQJLGIQF R UW H QIDYWH®HNR/H W ) WaAU H5VH 3D X Y U 1 W U D YXQHN

DSSURBPIKGHD SWMFHHWHP SV W HQVLEL OGN YDW D&X4PE/« Q « I L FLDLQEWHYD X |

E«xQ«YROHYV

&HUDSSRWWFWLYHWUDEABXIQHD QQ «& «ODUJLV\GHMHDRXYHUQDQF
G H[SDQWHRWU L WREHBOHH OR S S ISDHIGWH QD XMWY GFXQRARELOLVDW
FROOHAWLXBIMHPELWERBPPXQHFHHUPHWVFK B FXGMY L H LIDQVLDUQ W WG H
SU«VHUYHU VRQ DXWRQRPLH
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&U«@HHWDQYLHUWHURXSHPBEBRWRS «UDBRERB®HGLFR 6RFED O
m«ll$SXWRQRAHGILRHVXQ IR UJD QL VORKIIRRO X FURWHEHDO BROODERUD
HQWQB$56$FDXWY GH )O B QFHUGRL BOINQ G « SH Q GD@KAD LV U 61/
GXIRUG 3DV G HHSBHDMILFU G BHJI UR X S H PBHISRKRIEHVF WELHP X W X D GCLIAH U
PR\HQG/HHELII«URQWNQL\GRBIWVR W H MW E RIDXER Q « | IGFHHVX W XUUHA U D L W
HW UHWUDLW«V GH OD U«JLRQ

6 LQVFUGD QOZAD G G HX FHR Q Y H QDR QRSYIDMOLH. D Q QXIS R W IR Q RAHLQHL R U V
V HQJDWBURPRXYRLILRPBOWQH) SSURFIOHR EBHD 5 U « Y H Q WMR Q
SU«VHOYBIXWR GRBHHW VR @YH\Q HD@WHI D FHOBURLVVOQFFRIUUD SKL T
GHSHUVR@HI®XOH DQVQ OHURXSHPW®W®D DYHF D U UG YX«H
QRXYHIHPEUB $JEUB R QIR U® DX WSIOXAR Q T GIKYV D DXV D F WD Q V
O «YROGMERMLWEXEBY TSV« Y HQGHDBEO UB/ D X WR QREIRKD ODERUD \
«"WURLWH DYHF OHV SDUWHQDLUHV WHUULWRULDX]

'« ILDXWRQRMM.RHWM QS ODEHDBFWLRRVOH FOMEY HYHQ@HRWLDXHV
| X W XUWUHAW U BIMAHV U GHIVB VI LRDXWY GH YGDWQ M T X H DX W R L HIHAX U
U«JLBHSEURWHNWRERRE B FW LRQSYR XRIE M H FOME U V H OHERWD S LWDOW «
G HUHW D WEHHWU W HD X W R QHRVRBLHE X W RRHQMOU HV R O H POIQRWR X Y U B QWH U V
GRPDLQWNWDXH ELHQ Y L® LDAIPWH QOV D MMERQNVW TXGID S VOMIR P P HO O
P«PRLUHVHWHG «SORDKXQMWLHWHUULWGRODKYLRRXWY GH )BDQFF
DLOOIBHBFW LRGNV W DRPENR UPGH HE FR Q| « U YQ HID\DARPVS O «FWHRVUN H
RIITUH WHUULWRULDOH
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p m DB DG

$X FRXU/ GH DQQ«H

DFVIRQV ,!k XQH DXJP HQMRQ GH
HQ SU«VHQWHCRX HQ GIMBQRHO o1 SDUWDSSRUM DQQ«H

S8QHSURJUHVVXRMUDGXQWG\QDPLTRRQVR O LUGKHG SRV VL E O #HF &

O DFFRPSDJQHPRHOPE U WS D UW H QIR QUDHMWG H W M.D X W R Q RFH.QIL RU V
O HQJDJHEH®WUWHQBXWHYULWRS&FH QWWVYRIKNLDIXY VR F L DWH@IGRWU V
FRPPXQDXWHWRPPXQHMWF ¢ ODPRELOLVIGMVREWUDDWQWIX ¢

O LQYHVWLVRIQFMBEYHX SURIHVVLRQ QDHOQ WHXLSRQW LPSOLFDYV
TXRWLGLHQQH D «W« G«WHUPLQDQWH GDQV OD PLVH HQ XYUt

SRXOBUHPL3IBHVHSXQPU«DWIHRQLDXWRQRMAMLRQV O DFWHWwWWW
DLQVL PDMRULWDLUHPHQW U«DOLV«H HQ 3LFDUGLH

'« SDUWHPHQW




/ DJIWDQGH P DRUMY GHY DPARQY VHWGLRX@H HQ SUVHOMED  IQMUYHQMRQY HQ SUVHQWHCHW
HQ GMEBCAHOWRXV GLLI«UHQN IRUP DV GHVHOMELDVDWRQ

ﬁ% DVH@HUY VK« P DVIT XHV @ LHQFRQWHV LOVIALDFVIYHV
FRQI « LHQFHV HV« s WHV G« EDW
0olla
J Vi DQFHV ELIDQ e IRUXP V HWDGRQV

Z HEFRQI « UIHQFHV

JHV DFWLRQYDQLM®HY RQWHUPLWILDXWRQRMQLBUWHQVLELOL
UHWUDLDWWYQVHBE®BIXWYV GH G@EBMYH RQWXLYQDUFRXU\
GH SU«<YHQWLRQ

3DWP LOV UHVUDLV UHQFRQWK

VROWGHV IHP P HV E@W VROWGHVKRP P HV

/DP RVHQQHGaJHHWGH  DQV

OE WWTEVXMBR KFSFER HI W OE \WTEVXBR KFSFER HI W
NRHMNAYWTEVH<TEVX Q| RX NRHMINHYWTEV GENIVVWHE M XEME W
$LVOH
1RWG
2 WH
O
6RP P H .
* \
3DV GH &DMDLY & X0 N & S WO
2 A Q0T & gh
¥ 0 %Y v »
& &
SN ~ a



P mDBDG

L %0 2> 3% 4)%,

JHS U «VHQ@QWHSO « VHQWXHO D F WA N & M&X W R Q RAAH.GIL RIW HBWF O L Q «
WUDYKQMG LY HUGLIVRW IFRR®\S O « P H Q W DMUHHOY/UWHKEY DW L FRBV«UH Q F F
LQWHUDFWLYHV WK«aWUHV G«EDWV IRUXPV HW VDORQV DLC

&H VRQWFWLR®@Y RQW SHUPLVY GH VHQVLELOQGHYLGXWRWDO C

3DWP LFHV LQGLYIGXV
RQAGHVIHP P HV VROAGHVKRP P HV
/ DP R HQQHGaJHHW\GH DQV

no@ NP (B 8@NY» <NV Ve @ 7VewVe @ Yas @l

294, DWHOLHUV WK«PDWLTXHYV

2204 LOQGLYLGXV UHQFRQWU«V
18 612 PRGXOHV RUJDQLV«V

15 598 PRGXOHV VXLYLV VRLW GH SDUWLFLSDWLRQ

T D254 KHXUHV GH SU«YHQWLRQ DQLP«HV VXU OH WHUUL

GHDYFWLRQVDQLM@IW«VH @QWRHIMR XODRUPEDWHOWHKWKYDWLTXH
DWHOLHUV FROOHFWLIV GH ¢ PRGXOHV G XQH GXU«H G XQ

A.7 N3°@NY» «N7Ve@F @5WVQANT @

1 67,0 &2 GH @MPRW

2 ' RWP H] ELHQ YLYH] ELHQ
GH @R

3 &UFX® 1O DVRXWE YRIUHW
3 W YHOMRQ GHV FKXWV GH PN

«



n°@ - N°P@a N 8 -Nn° @

(Q '« IDXWRQRPMIH BRWIDQLV«
FRQI«UHQEAIMHYPLHLOWMWU G«EDWYV
WK«aWUDX]|
&HWHQFRQS\WROHFW X HIOUBDW XOTWH V
RITUHMUHPLODGBS URERQHRUP DHVML Y |
GHHQVLELOLVIDWORMHKYPHWHWODWL
DXELHQ YIHHHOPROQQYHDQWBHUPLYV
GHVHQVLELOUMHALYPGXY¥IJDOHPHOQ\
GHWLVGHQRXYHDXHQYWYHEHNFWH XU\
GX WHUULWRLUH

LHOFROQWHYV IQM DRRYHY LQGAMGXV SDUAAHSDVMRQV

UHIFRQMKY GHVIQGIMGXVRQW
SDWAS« ¢ SGMHXWY

FRQI«UHQAHV UHOFRQARV
W«a\WHY GkEDWV

g @/8yi® @NY»" N° @8 »«e N@

4 W«a\WHV GEDW
S85 oy HORQWY

(Q '« 1L$ X WR Q RFFH.GIL PRV J D QRMXT
G«EDWYV WK DXWWRSY V S HF W BriF/O$U W
G - VUM HWUDSWRS RE B\OHAR PP XQH V
GH %UXD\ VXU O (VFOQXMQ %HDXPRQW
&KDXQ\ 5R\H HW 1RJHQW VXU 2LVH

$ILGHYDORUENW®B W L KQW LG TR« W «
U«DOLVRH VBXFAKDT)XGEDW WK&HWUDO
VXSSRURIMW FHVVUVROBYXD Q@RX7XEH
GH '«IL $XWRQRPLH 6HQLRUV

JYBADHYEISL' ¢ §3,3b ($: 2 43¢



n° @@« -°@«ar

2UJDQLV&HPRLESUDDLGHD DW HMLEDDEHOSIYU P BWI HQ R D BIGH V
SDUWLFLSDXXPWHP £V«FKDBOBRBYLY X WEHD WK « PDWSTXFH«GHPPHQ
VXLYHELODHUPEW HVXUHWYROGMRARRSB RUWHBHEPWG/L YV BEXS O XV
ORQJ WHUPH HW GH UHYRLU FHUWDLQV PHVVDJHV FO«V

/IHV V«DQFHYVY ELODQ HQ TXHOTXHV FKLIIUHV

6<$1&(6 xO CPROE «03

%/%$1 ' ( +(85(6 3$57,8,3%$7,216 "(35¢9(17,21

n°@ 8V @N@uU @
/HV VDORQV HW IRUXPV HQ TXHOTXHV FKLIIUHV

0e®
YIGXV UHQFRQWAV
:a; VDRQV |RUXP V .- LQGL UHQFRQW

JHV IRUXPW«DOHWY RQSHUPOQWHQFRGWUH QGLYLGBKWHQFRQWU
ROWQW «HQP SR UW BIQESHWI P H WGV B QMHIUH Q F R GWXUEHK E GBLHE HW U D L W
SDUIRLV SOXV «ORLJQ« GHV PHVVDJHV GH SU«YHQWLRQ HW G}
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n° @o © «- (6 Yoy -° @

(Q TXDWAHEFRQI«URQRMAS UR JU D P PRKW RGXHW K « P D W LYTDXUHL\« H V
7TURGVHQWO B RDMWHKIITHFWLY HRB QMWMHYGE K VX WK HS R UMMIHQ Y L H |
HQUDLVBOIO LQGLVSRQXBIUAHMMD O/RXWTFEB XVEHPDODGEHYV

ZHEFRQI«URQRMAB QLP «SIVGHYURIHV VL KEXYHOV L W[RSIHWUBADWQWH V
GRPDLQHV DERUG«V

3DWPLON  LQGLYLGXV UHQFRQWAV

e5208
VROWNGHVIHP P HV [ 'u. VROWNGHVKRP P HV

/ DP R\ HQOH G o JH HGH DQV

n°@ -Na @58 5 @°@n& Re55uadd

(QFRP SO «PEIPWR | GLW W DRWFR 5 RS Bk | LD X W R Q R/HLOH. ROUB\K E MIDFF F 2V
¢ OBODWH IRPH 9 L VW RFHIXF R GHHD UW H QD,L O HO'H UQY @ HNX D RWDRAK KD LW -
RQW SX E«Q«ILFLHU G XQH PXOWLWXGH G DFWLRQV HQ OLJQH

(Q TXHOTXHV FKLIIUHYV

aC = & 0
@@ = a0
DQV

DFWLYLW&«V SHUVRQQHVLQVFULSWLROMWWGHWJH PR\HQ
SURSRV«HV LQVFULWHV DXYHELYLW«V GRow GHV

OH FRGH '(), SDUWLFLSDWLRAQYLGXV RQW
GLUHFW PRLQV GH DQV
UHSOD\
A\ AN NS NS J




A.” N3°@NY» «Nr7Ve@P @5IVOQ/aHP @A8R+55u aid@

0! 24% ! )29830 ##/ - 0! ' . >3

(Q '« IIDXWRQRMIH BDFFRPSDJQ 8D UWH QBHSWHRYL PR XV & LGIHD D
U«JLRDXWYV GH WIBTQWSHRDLUHMM $6GHFHQ WWRIRLDGHUVVRFLDWL
VHQLRUV GHV FHQWUHV G H[DPHQV HW GH VDQW« GHV FRPPX

250! 24)4) . @UR2)4/ 2)! , %B9BD#4) . 306 D2>3% 4)%
SRXUD P M HQ SOFRHGHV DRIRQV

GHWDFWLRMWWYJ«DOLYXMBHWHUULWRLIRHULWOHURMW WD Q
O DFFRPSDJQHPHQW GH SDUWHQDLUHYV

GHDFWLRQWWRHQ«HKWUWHUULWRBLRHBVWODLEBHOV REWHQ@M LR
ILQDQFHPHQWY FRPSO«PHQWDLUHV QRWDPPHQW YLD O

&HVLQWHUYHQRMQMVERYFHUQ«SDUWHQ DULUMXMYX UG HWHUULWRRQHYV
SULRULWDLUHV

,9%30. $)6)$53@/ 5# (>3

NDl Oda3amna3V@ N»NO» O85Y&Ve ©° N85°8\ & @
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| DFWLYLWSHUPEM M RXYULWGHWHUULERYDXW YV GHQMHR XM UULWRL
FRQIRQGKXWHPEURQ®/«XQI®LWHANMHUULBRLRVIVWBORIKYPYQ GLFD W H X
GDQV OH FDGUH GH OD IHXLOOH GH URXWH

&RQFHUQDQW OHV WHUULWRLUHY SULRULWDLUHYV SRXU '«IL D>
o GHV WHUULWRLUHY SULRULWDLUHY FRXYHUWYV HQ
o GHV WHUULWRLUHY SULRULWDLUHY FRXYHUWYV HQ

(QO HVSWHEHH XD QQ« DWW UD GBLOYHORSSRARQIAD O HT XL SGHMWHUUD L C
DYHF DSGKNFHPEUWMDSHUPGEHRXYULUGHWHUUL®RLRBMYR LW,
VXU OHVDMHVB&EFRXYDIL& DWW HL@QHARXY HUMRCSIOF EHWHUULWRL
SULRULWDLUHYV G LFL OD ILQ GH O DQQ«H

/HWVURR&SULR UL D\DIEAY« | LEXSO XV D @R P E GHD F WG RQM Y HQRVQ R Q

VRQW
DPVIRQV DPVIRQV DPVIRQV
0 «WRSRGI ( XURS«HQQH GH/ LB &RP P XQDXW G$JI®P «UDWRQ &RP P XQDXW G$JIBP «UDWRQ
GX 3D VGH/ DRQ GH Y WXQH %XD. $URLY/\V
5RP DQH



'« ILDXWRQRMLGL BBV WE HD W W H QSVLIRW L F XtOQ 2DV IXAHV HD FW LR Q \
FROOHFMEYHMYHQIMLBEPHVXUEBHX P SDFRQF UKW HVRPSRUWHPHQ
GHSDUWLFL SBI@MWWP DURKARQFHWRIHLTXH RN QW Y D O XZTHML ROV V
GHVY DWHOLHUV ¢ GHX[ QLYHDX[ GLVWLQFWYV

& H G HXR X WG O\ D O X ®RULARHWGWHY 6 WX H IGAHIBLRIQ Q «$HW« F L YAIME/ DM X V W F
OHDFWLREMSU«YHQWDRRQFWGRIQUHWRBUBVSDUWLFLBBQWYDQ®NV L
O DP<«OLRUDWLRQ FRQWLQXH GH QRV SURJUDPPHV

& #53Q@(>- 14)15%03 %8B0 #4) . 3G%D2>6% 4) . O @/ 24
)- 0! #4®a O O

(Q "« ILDXWRQRMPLRYR XUV ROMYLSORLHEHRR | | UBIHS U« YHQW L f
DXWRKHWK«PDWLPROMWHXGKYLHLOOLVWIORBQWKVWDFWLRRUOHFWL
SURSRVUHYR Q GHI)YEHV R/ISYU LR UL WO H Q MRKHOHWHQLREDLQWGEHQ

FDSDFLRMRM LW DWPHW LR UDBXMRPPHLFXULVIBMVYBQSODFHPH@W\
SU«YHQBWHRRXWHWGRQQ«HNSDUWLFLBR@W REXQHVX D WMK«PDWLTX|
FRQFHQWUHQW ¢ HOOHV VHXOHV XQH SDUW LPSRUWDQWH GH



X» BJIJP O8°8iP @ 5-N@ QO ANN°@ NP 5 Vn B3| OB

IDWK«PDWRIRRLERQVWHWXH OBUHPLWHKPDWVYXK¥EU«VHQWL]
UHSU«VHQWDGQWO DFW[VOWSESRGXQHWWHGQWWEH WHQLRARXYHQW
SU«RFFXS«V SDU OHV RXEOLV GX TXRWLGLHQ HW OD FUDLQWH

E ° @3 @BV-N8»° « VN V83° 30Vt « N (R 8@~ Sk ° NB@

'«IL $XWRQRPLH 6HQLRUV D G«SOR\« GHX[ IRUPDWY G DWHOLH

/IH SXEOLF DFFXHLOOL HVW PDMRULIMADRRWHHRHGW VHX@QIWRU DYHF

E °»n WNe @O & Nn® 3°@5°8-°5N0 @
/IHV TXHVWLRQQDLUHYVY G «YDOXDWLRQ PHWWHQW HQ «YLGHQFI

e GHV RXEOLV IU«<TXHQWV DX G«PDUUDJH FRQFHUQDQW GHYV '
LQIRUPDWLRQV U«FHQWHYV

e GHV GLIILFXOW«V VRXYHQW DVVRFL«HV ¢ GHV IDFWHXUV FR
GDQV OD MRXUQ«H

e XQH PHLOOHXUH LGHQWLILFDWLRQ GHV P«FDQLVPHV GH O R
G XQH FDSDFLW« DFFUXH ¢ \ U«SRQGUH

/| DWHOLHU DJLW FRPPH XQ OHYLHU GH FRPSU«KHQVLRQ GH G

E a43aeNV87VeiENdMNDOSNIN @8 *Ni 3V3&ae V8@
| DODOVWIPDQWLAKWRPPHQWDQUHYHW 2XKPHEDVFX®OMHUWLFXOL2UF
VLIQLILFDWLYH

HQG « EXGWD W HOIDM.RIFRID EX ENDREHQIW N @B L || L FEXVWO W «
G«ILFLW UHVVHQWL m RXEOL } m VRXFL } m SURE

HQ ILQ G DWHOLHU LO VH WRXUQH YHUV OD SUDW
m H[HUFLFHV } m FRQWLQXHU } m SURJUHVVHU }

3RXU FRQFOXUH OHV DWHOLHUV P«PRLUH G«SOR\«V HQ G«
e OD FRPSU«KHQVLRQ GHV P«FDQLVPHV GH O RXEOL
e O DFTXLVLWLRQ GH VWUDW«JLHYVY GH VWLPXODWLRQ FRJQLW
¢ OH UHQIRUFHPHQW GH OD FRQILDQFH HW GX SRXYRLU G DJL
e O DP«OLRUDWLRQ GX ELHQ -WUH SV\FKRORJLTXH
&HWWH DFWLRQ FRQVWLWXH XQ OHYLHU HVVHQWLHO GH SU«Y



°0F1Je »A 88 8-V5»8 N1 NP «@ NP Ol «e il

(Q '« IIDXWRQRMCH BEIWVR S RV B WHGUHPWE LHQLYBL HQG « S O RI\&
PRGXOHVKHXURMWMNWIYRGH FFRP S D DHVH W U BIDWQRAD P « O L RGHD\W L
TXDOGW®RPPHQO «GXF\GHRED W L GX X UQ® DGR BMURRW LRWHR/U DEDB V

U«FXS«UDWLRQ
E «“@a O8N3° @WNe @ »3dge °© NVA@@
/IHV SDUWLFLSDQWYVY G«FODUHQW PDMRULWDLUHPHQW

GHV GLIILFXOW«V G HQGRUPIGAWMHBKQYMLOV QRFWXUQH

f

L XQH IDWLIJXH SHUVLVWDQWH HQ MRXUQ«H

JHV TXHVWLRQQDLUHY PRQWUHQW XQH DP«OLRUDWLRQ JORED

O OHLOOHRBHURSULBWYXBQ@YLURQQ IRIHRGWEFKMVRPPHLOLOHQFF
N REVFXULW« FRQIRUW

'LPLQXWLRQ GHV QULKHKXKOW«MQGRUPLVVHPHQW HW DX[ U.

¢YROXWIROL WRRGIFHU QXWX S « U HWOIRIDW L BUKUQRWDPPHQ\
ORUVTXH GHV GRXOHXUV QRFWXUQHV «WDLHQW SU«VHQW

3 GNA 32 5 8¢ ©° NaQGn 8 «i?@

g U<GXFWLRQ GHV «FUDQV DYDQ\@/\/\'}VE%HHX%\%%%EJ ! V‘(’)ﬁQ;‘HV\'T/;SH

UHFRXUV DFFUX ¢ GHVY DFWLYLW«V UHOD[DQWHYV UHVSI

3RXU FRQPODWHOLHU BPREPWL@KBFWLRQ VWUXKRWWWREWBHQW ¢

e DP<OLRUHU OD TXDOLW« GX VRPPHLO

e U«GXLUH OD IDWLJXH GLXUQH

e UHARUFHUEDHQ -WUH JOREDO

e VRXWHQLU OH PDLQWLHQ GH O DXWRQRPLH ©



X
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'« ILDXW R QRFPHGIL BIBW R S RV XQQRXYBWHORLXWREHOPRELOLW «
LOWLWEOWFXQEDWRXWRLU YLVDIQW¥FRP S D JIgHWH WIMBLDIQWH X U V
G«SODFHPHQWY GX TXRWLGLHQ

/DPRE L OALRM/ WX @XMV HUPLEDRWEXYLHLOOLVDHRAWHLOWPRQGLWLRQ
O DFP3AVRLOK[VHUYLPRORLHWBUWLELSHFWH® 8 3W «YHQWIHR Q
O LVROHPHQW

/| DWHOLHU D U«XQL XQ SXEOLF G aJH PR\HQ DQV

! @¢ N@a av Vt

/[HV_TXHVWILRQQDLUHY DX G«PDUUDJH PHWWHQW HQ «YLGHQFH
e XQH IRUWH G«SHQGDQFH ¢ OD YRLWXUH LQGLYLGXHOOH
e XQH IDLEOH DSSURSULDWLRQ GHV DOWHUQDWLYHYV H[LVWDC
e GHV GLIILFXOW«V G RULHQWDWLRQ RX GH QDYLJDWLRQ
e XQH YLIJLODQFH DFFUXH IDFH DX[ ULVTXHV URXWLHUV HW SI

$SU2V O DWHOLHU OHV SDUWLFLSDQWY G«FODUHQW
e DYRLU FRUULJ« RX UHQIRUF« OHXUV FRQQDLVVDQFHYV

e LGHQWLIL« GH QRXYHOOHV SRVVLELOLW«V GH G«SODFHPHQ
e JDJQ« HQ FRQILDQFH GDQV FHUWDLQV XVDJHV WUDQVSRUW

"OV_H[SULPHQW «JDOHPHQW GHV LQWHQWLRQV FRQFUaWHYV
¢ DP«OLRUHU OHXU SUXGHQFH

e WHVWHU G DXWUHV PRGHVY GH WUDQVSRUW

e PLHX[ DQWLFLSHU OHXUV G«SODFHPHQWYV

e DGRSWHU GHYVY SUDWLTXHV SOXV V«FXULV«HV

3RXU FRQPOKWH O LHUFRREMWILILWKN DHY HVVHQWLHO SRXU

e UHRUFHU OD V«FXULW« GHV G«SODFHPHQWYV

e XWWHU FRQWUH O LVROHPHQW OL« ¢ OD SHUWH GH PRELOL
e IDRULVHU O DFF2\Q DWL DIOWHU

e VRXWHQLU O DXWRQRPLH HW OD SDUWLFLSDWLRQ VRFLDOH
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/IH SDUFRXUV SU«YHQWLRQ GHV FKXWHV VH FRPSRVH GH GHX]

&HWWHK«PDWUMSH « VHQWGEHO D F W LSYLAV ¢ Q WH WO DGIU HIVX/GIS X EO L F
SDUWLFXOL2UHPHQW HISRVR\IDQ KFHQX LURQ DQV

/IHV SDUWLFLSDQWY SU«VHQWHQW IU«TXHPPHQW

’ XQH SHUWH G «TXLOLEUH R»e}mﬁticva{mwawv GH FK

A

&= XQH DSSU«KHQVLRQ GDQV o % FTPHPHR YW GH UgDV

$X G«PDUUDJH GX SDUFRXUV SU«YHQWLRQ GHV FKXWHV OHV (

XQVHQWLPH QWV W DER GIHD O GHYVDFWHGHYVLVTRMVRFL«)\
PDUFKH RX GHV HVFDOLHUV P«GLFDPHQWV WURXEOH

% GH\GLIILFXCG)W'RX(LO\L\HDWLEHV\XH;ﬁ XQUHFR3BQFW)GHD LG # V
G\QDPLTXH OD PDUFKH

«»@UN Na» ne N¢58E@

3RXERQFO®ISB UF RXIX\L O HA B« Y H Q@H RKQX WAHRQLWWX I I F W IHRIQ. FD F |
FRQWULEXDQW ¢

e U«GXLUH OH ULVTXH GH FKXWH

e UHQIRUFHU O DXWRQRPLH IRQFWLRQQHOOH

e DP<OLRUHU OD PRELOLW« HW OD FRQILDQFH

e SU«YHQLU O HQWU«H GDQV OD G«SHQGDQFH
K
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| DQQ«H PDUTXHQHWDSHVUXFWXGDQWHKYROXMHKRQDXWRQRPLF
VHQLRDYHP «ODUJLV VGHPHIQW XY H U Q DHMWH L Q W « J UB \X QRROX Y H D X
PHPEUH O $JLUF $UUFR

&HWWMROXWLRQVFDGKQHWUDMHFWR
HQJDJGAV DYHFULJQDWKUBRQYHQWLF
QDWLRBDOELHLO®DWFRQVWK@KHRXUQDQ
PDMHRDQUIFRRS«UDMQWQHV«JILPIBW
UHWUDXWRXX®EMHBDUWDJRLUHO D
SU«YHQWIHR@DSHUWHDXWRQRPRLSILOLHU
FHQWUDO GH O DFWLRQ VRFLDOH

IDFRQYHQWLRQLHLDO®RVOHEDVHY XQMPELWERBPPXQHJHQIRUGBU
FRRUGLODBWERR®HXGXWHORSHUKSRQKBYPRQLVXHIHWH U U L WARNL U+
DPSOLIQHPSOFBFWLRRUOHFMGYLWWHFWHREQLRODBLQMILLUGR
Q«FHVVAWRQMSSURRKQMWHU U QIWRIKVF WHOUSKHE®HG< S DV VBIG RIL T X H \
VHFWRUSRRBRIYVWUXQHROLWGHSH «YHQVBIORKYLVLEBGK «UHEGWH
DFFHVVLEOH

& HGW PHWARIQ W L QX EDWER U UARD«$1J L U F CEXYBIEARHD B W U X FVQXAUHAI L P H V
GH¥DXWV GH )SJDHIER ¥R YHQVQ UHMR L JDHLVWQ HPBE®WYHUQB®FH
JURXSHPPBMWLUF FRUPR XPR GO M HFRRS « UD We R@ QB OMER U W «
SDWM1I$IHWODW6E6$ HWHQIROMHW\QHUJDKWREKHVUDQ ®WI«UHQWLH
QDWLR @R[ HOLHL ®FMILYKW & TXHX L O QUMW IR/RPPHROPRLEH HQ
~WUH DXWRQRPLH QXP«ULTXH KDELWDW RX HQFRUH DFFRPSI

/DS U «S D U BWLHRQWKY « JUBQ DRV GH
JUDQPGI«EX®*/ ¢WUDYEHWUDYDX]
SURJUHVNKLYWY R QW) WH Q VR XLk@ H V
DOQQ«HMERXWLVYXD®WIRYWDWXWDLUH
G«EXW DQQ«H HW¢ XQHVLIQDWXUH
RIILFLHOOH OH VHSWHPEUH

'DQWQFRQW HFWYH. HL O O L \O/MPRIQW S KD F K40 OUSU « Y H Q &/HRBH UW H
G DXWRQRPPHRWY RUPTRRPKQHQMAXQWGB®R O LW LSIXKEHO/L T XM V

V W U D VDIW H R@ XYOLHHYQ. H LFORGQLI U UFRHRWRMUHL H Q W L@ HR @ JSOVWAH X OHP H Q
G DFFRPSDOMHMILGDWELHG DJHQ@DPRQWQVRXW H QDHR VL Q W HIQQ

VDQW« O DXWRQRPLH HW OH OLHQ VRFLDO GHV UHWUDLW«V F
$LQVAIIDXWRQRMMH RHFRQILFRPPHQHVSDEHIRXYHUQFRPHHFW L
GHRQYHUJNQFDW « HVEXH) QRY DLW WRIQY U« DIX¥HWYGFMQIROLWLTX
U«JLRQDOH DPELWLHXVH HW VWUXFWXUDQWH SRXU OH ELHQ Y
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/IH G«FHPEUH '«ILDXVQRPLWHQLPWRWIDQVRGVVHPEOG«B«UDOH
([WUDR UG LIDRHIHWHLY WR X BL QLKW HZDU G&EHWWR X U @R Q VW L W X
XQHWDPHDMHXEBQUD LIEXJURXSHP HRDW TXDQWUHP LaGHVHPE O «H
*«Q«UDOH GDQV VD QRXYHOOH FRQILIXUDWLRQ GH JRXYHUQD(

&HWY «QHPHRQ¥WERQOPRPPHKQWHPSEH
VWUXFWXBRWQREWEDPHW D WD W « BIME M H
UHQIRUFHBH@WHB®WOHRHP E UH®D Q¥Q
FRQWH RN LRR® ODSU«YHQVBLHRMDS HU W H
G DXWRQWRMUHL FIRHP P HX Q SL O LAHQ W GBI®
SROLWLTXHV GX %LHQ YLHLOOLU

&EHWWMVHPEO«) «UDQOMW UDRUG LD ikXIP L
DGPLQLVWUDWHKXHMBPHPEUHWSEDUWHQDLU
DXWRXXQ@EMHF®RRPPXQGRQQREUSIVXQH
G\QDPLTXHQWHU U«JULREWUFKkBISDE GH
SRUWHU XQH DPELWLRQ FROOHFWLYH ¢

/| RXYHU®BOUMR X USQBKULFH U QR XG MOk JX«Q « UD®HUPGWU D S S HIDHHW
HQMHWXW U X FW XAHFOIWNYRIXY HO®BISHFPLHX[VHFRQQD °V8DH W D XIQW

FRPSU«KHQVRRPXQBXUJOBXJURXSHPHOWRQVRODGHEDVHY XQH
JRXYHUQDQFH WRXUQ«H YHUV O DFWLRQ HW O DYHQLU

8QWHPSRUGHFHWSWHW HPE ®«Pl« UMW @B DUWLFLSPOHVHRBQ «VHQWD
QDWLRQ@M[E1%$9 6WHOIDR XHWU«G«ULTXHODXBHO R &06$)U«G«ULF
SRP\NDOBWGHO $JLUF $BUARBBXTXHWU«G«ULTKHKHUILOOXVWU
O LPSRUMDRQAHIDRFRHGRABRRS « UDHVQIWRIRH L PEIYQOQB LVHQXYUBHYV
SROLWLTXHV GH SU«YHQWLRQ

JHXSU«VHQBSH UPGVLQVFOHWH DY BB « | LDXW R Q R FIHD L FBDWQ X Q H
SHUV SHRFOMXMB U HQO L H5Q U HDPWHE HR/U L H Q W DQADLVIRIGRO BN W X H Q D HWH
GHOB U«YHQWQHR@M AN QWEXPRG2OMRFLHDMHQ | R WOAHDW W L F X GHDQWLUIRH
«FKHOOHV U«JLRQDOHY HW QDWLRQDOHV

/D PDWLQWHI\BR XUV XBDIHQ HWDE QR Q G H

U«XQLVOBYWWHUYHQDAWMRQRBRKWHPSV

G «FKDQJHV D SHUPLV GH PHWWUH HQ OXPL2UH

e O KLVWRDDMHR FDWGER®QIFRRS «UDMURIQU
U«JLPHV

e OHV G«ILV GX YLHLOOLVVHPHQW

e OHBHUVSHF\GLXNNROXBM FEROLWLGNHV
SU«YHQWLRQ

e HWOBODWFHQJIXOILRHH LDXWRQRFLGILRUV

¥£
RFFXSH GDQV FHWWH G\QDPLTXH



JHV«FKDQJHVFKHWS « GDJRJL TROIWR X O LO @« F H V \BL WGEH W IER@ O H F W |
VWUXFWXU«H SRXU U«SRQCGD WDRRQMOQOWMHRQ GPRJUDSKLTXH
(QVXLQHMSDUWLF LRSDWMMNY Y LWHKH S « ULPHR®SDW FRXWW X F WQWIER LV
DW H CEIHWW L F L-SFORMLU V LRQ D L UDWAHE DU HP HQRQLP S D OHRVHPEUH YV
GX FRPLW« VWUDW«JLTXH

S«SDUWMIVIURXSHWYPERRHY OLQHUDDWSHGX PLQHXEBKHYDOE WV
DGPLQLVWUDWHXUV HW PHPEUHVY RQW SX H[SORUHU FRQFU2Wt

/ DFWLYLW« RS«UDW LEFRIQHRMFMWLRQQHPHQ8MHY PRGDOLW«V G|
GX JURXSHPHQW LOWHU U«JLPHYV JRXYHUQDQFH

&HVDWHOLRB@WDYRULSFHV«FKDQJIHV
DSSURIR @GGIMYHWR& UM S « U L H @KFQH
DS SUR S U LHRWIORH®E W ¥ DH HSH U WD
'«IL DXWRQRPLH VHQLRUYV

8 QD X WRIRIP H (P U T X BEQHVM R X U D« W «
ODF«O«EUD®HRQDUULGHWORXYHDX|
DGPLQLVW UDWFHRX®KR WERN U R X SIMV
YHUGHO DPLRMOW\PEROEMW®RIXYHOO
«"WDIHQIRUOBGWWWLRHRSSDUWHQD
HW OD G\QDPLTXH FROOHFWLYH

IDMRX U § «HHY WD O H P& QWW L (BJIIX@ HR U J D Q L&/ X\gU R QHEQ W U H VR ®I'DD F U «
D X% L HYQL H L G® UW®P H WIWISIDN W L F IHSEXQUWHY/S U « V H GVDBVQ R @ BXP UW D JH |
OHXUV YLVLRQV GHV SROLWLTXHV ¢ FRQGXLUH GHV G«ILV ¢ U
JHWV«PRLJQDBHNMMHS U «VHQUDMNLRBDS SR MY HIDSTA «FLHXWDH

W U D YIDALRR P SOtk | LD X W R Q R\WPH € L RIMAX O HSH UV SH FGQMERBV ROLGB WL |
FHWG®/P DUFIKHWHU U «& BWP\MMR X U Q@ «HWHUP LB QHY LVLGXFHQW U H
KLVWRULTXH PLQLHU

(QFRQFOXNHREWN HP EO«Q URPWHUDR U GRPODW UMQ WD SRQGDWULFF
FHO®XQURXSHPHQMRQVRUDERHXYHUQDORHR O BHR R S « U DRAQLVRIGHHV
PHPEUHW I ILURHDS OD EH QO IVW U DLWRXD W LR GBI®OW« Y HQ B IHR B HUWH
G DXWRQRPIOMXY GHEHUVSHFOWLE W VHXWVHKRUL]JRQSRUWSBMYQH
YRORBRWRP XQBILAROOHFWLERRHQWHKE L HYOLHLRQHLQM AN QWE B D
SROLWLTXHV SXEOLTXHV HW WHUULWRULDOHYV

SHYLYH] FHWWH MRXKWWSHWQ ZPDIRXWXEH FRP ZDWEK"Y 4% Y
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(QIL@G DQQ«H OHRHPEUHIH «ILDXWRQRWHBA L R U LVQW H P SGH
SUL\GHHK D X W HPRUD O H FOWUDHY HXIQ@HV R X U QlkedX Q LV \CCHOR\P L WWH FK Q L T X |
&27(&+HVOWRPLWWUDW «J&TKH5 $ 7& HW WHT X H QG-HNV U D YIDSHDU P G\H
U « D O LAYQSIR L GW« W DSSTHU W IV Xd@ DH X L GOBIR X \WAW XH O O H W R YMQ
HQJDJHDQW XQH U«IOH[LRQ SURVSHFWLYH VXU OHV DPELWLRC

2UJDQLY 8B UG LUDXHVWLR GQR DOHEHIH H ISTR@ HR/D L V PHIWP E U HHW
O « TXL\SIHOD UEKMM/ WR XU QxHRQVW XWXRRPHQW W U XFW XE&IDBMO D Q
LOWHUP«GHDVGUISURMHF WHRQHW R XUV X H VRXIOL J XIOGI®AQDPLTXH
JOREDOHRUBRNLWLYMHDXWRQRPHBA L RHWAYXMR X U G HKYXERPP HQ
GLVSRVWRMMROGRWG X QG LORWDIBULGLXQHRXYHQGEDUWLFLSHDW L
G XQMIUBHSU«YHQWQR®A Y DHWVIHH XY W U X F WHXQDRIT XEHSDUFR XHV
U«SRQGPEWWHIDOHPHQM DQW RK «VIURH® | R UGHM « TXHS® DQFUDJ
W H U U L AMRRILDEDXDWR X SHP BQ@VAXHO M HFRQQD L WY\WU B BEFH X LDAHS U2V
GHV SDUWHQDLUHV ORFDX]

& H WGP D U FRRD O HEMWIIDYOHH PSIIQWPG VL G H Q B/ KIMHBDXHYG DP«OLRUDW
SRXOB«ULRIGHH QUHWHPEUNRXOLJQRW VP POIQ WFH V &IHMKQ | R OPH U
YLVLEGRLWRX SHPBQDW VR ¥SOMWDRRG MO GWMYWUULWRUMXOLWD RS R
ULJLGINBHPRGHUQENHWPRQW HIQX®H L HX{REL O DHBXE OSOYM XQH V
QRWDPPHQW OHYV DQV

/JHWFKDQRDMQIPQWQ<YLGHGHAMULR ULWI B W « FIRITXHAU J 15 @ WOIY

SURFKDHQHG®MH R XW H DGDSVOHRDLOOWHU ULVBRXIDO D QW L L
XQRKTXLW«DFFBLYHUVOHWK«PDWLDXMNREWHQMKMKXIHUJIHQKDELWDW
VD QW QW DIOGHF O X \QURRX UL T YUHH Q | R UG H®D UW H Q DLUQ\DWVMW X W HRVQ Q |
G«YHORSSHU XQH «YDOXDWLRQ G LPSDFW SOXV OLVLEOH HW ¢

SLQFHWMRXURQRHA(&+ &267 D87
FRQVW KXW M® ORRS R U W®IMWJI D

W U D M HGE W®R LIHW R Q R/MLGH. RIQV
DIILUPDXQ@HYRORQRRP PXQH

SR XUV X DYDUWM U X F W XE&OPRLERQ H
LQWHU U«JURBVRUNHRWDJILOLW
WHUULW RWLBOVH UIGKRUDEOHP H «
O DFWGBRKQJURXSHPH®MQ VOHYV
RULHQWDWLRQV QDWLRQDOHYV

DX VHUYLFH G XQH SU«YHQWLRQ SOXV DFFHVVLEOH LQQRYDQ

¥¥
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'« ILDXWRQRPHELRSRXUV¥LYL VRGDUWHQDVYHBGMIHW L WAU HE\H V
3DXYUH¥DUDTXHDWMQJIDHQPDUV GDQWHKDPBH«VI&HSDUWHQDUL
LOOX DM RFORFWRPXQGEHUHQIRUG HDFRAUBU«YHQWRRGHYHQLRUV
SOXWROK®/ DSSX\DRWQ K « PDUF&H UR[LP LGN «F R >GME H V R LHQ¥ H
PRELOLVDWLRQ SURJUHVVLYH GHV G\QDPLTXHV ORFDOHV

/| DQQ«H D FRQVIUWMWPLRUWKHKWDSH G HISORUDWLRQ HW GH Gl
FLQT FRPPXQHV GX &DPEU«VLV

$X WRWDO VHQLRUV RQW «W« UHQFRQWU«Y GRQQDQW OL!
SULQFLSDOHPHQW FHQWU«V VXU

ko (©)

z
oD SU«YHQWLRQ':V ) OD P«PRL
H VRPPHL (@ « UH
FKXWHV L © ° ©

&HWWH SUHPL2UH SKDVH D PLV HQ «YLGHQFH XQH IRUWH PREL
PDMRULWDLPHRHQWaJH PR\HQ HW DOW«FHVVLW« GH VWUXFW)
DXWRXU GH WK«PDWLTXHVY GLUHFWHPHQW H[SULP«HV SDU OHV

(Q O1$ D UW H QD U DIQKIQL W D SSHHV W U X F W X LDDWHER BR | | URIUJD QL V « |
DXWRHIWURLV D[HV VXFFHVVLIV

&EHW®WHRIUHVVECRROOKX [EHVRLWPHBWHQOQWHIRQRL «V HWHQIROBBILVLEG® LW
SURJUDPHP@@UWLFROPH)QRVERJIQLWS KY\HL THKWV\ K XGIXYLHLOOLWWHP F
VDQW«

¥



/| DQQ«H D «JDOHPHQW BIHW H3Q) QDXFALTXHY ORFDOHV FRQWUD

&RPPXQHY FRQVROLG«HV

%x:/PLﬁQ/%PWDQ? DWLRQ SURJ!
7JURLVYLGOMWLFLSDWLRQ U«JXO/[2U
Q U« foH DEDYWBWPRO ILOH GHYV ¥

&RPPXQHY DXWRQRPLV«HYV

+DXVV\ HW )OHVUXICDENH RX FU«DWLRQ GH FOXEV G D°Q«V
O REMHFWLI G DPRU®DJH VRFLDO HVW DWWHOCQWIH BV WRIP P

&RPPXQH IUDJLOH

e OD]LQJKLWWRELOLVDWLRQ LQVXIILVDQWH LPSODQWDWLRQ M

&HWWH GLIT«UHQFLDWLRQ FRQILUPH O LPSRUWDQFH G XQH VW
FRPSWH GX QLYHDX GH VWUXFWXUDWLRQ VRFLDOH G«M¢ H[LV'

(Q OH SDUWHQDULDW D SHUPLVY GH VHQVLELOLVHU

e nNe B7VO NN @I @H° @ «P° N PO@ °@ BN»3VI® NV °
3y e VO30 B»EBOMN °ONV ©° &~ cH@® —-° U -e(? 3V58 08 op

3OXVLHXUV «O«PHQWYVY UHVVRUWHQW FRPPH SDUWLFXOL2UHPH

e XQH IRUWH FRK«UHQFH HQWUH EHVRLQV H[SULP«V HW

e XQH SDUWLFLSDWLRQ U«JXOLa8UH VDQV HVVRXIIOHPHQ

e XQH FDSDFLW« G DGDSWDWLRQ DX[ U«DOLW«V FRPPXQI

e XQ DPRU©®DJH VRFLDO U«XVVL GDQV FHUWDLQV WHUUL)
RX UHODLV ORFDX]|

/IH SDUWHQDULDW FRQVWLWXH DLQVL XQ OHYLHU SHUWLQHQW
RITUHV FODVVLTXHV GH SU«YHQWLRQ

/ DQQ«H D SHUPLV GH FRQVROLGHU OH SDUWHQDULDW HW
VHQLRUV SDUWLFLSDQWY 'DQV XQH ORJLTXH G DP«OLRUDWLR
FRQVROLGDWLRQ RQW «JDOHPHQW «W« LGHQWLIL«V DILQ GH LU
O LPSDFW GHV DFWLRQV SURSRV«HV

¥8



7RX\W8 DERWGH[S«ULEBWSDUWLFLBRXQOMMQHP S RAHGHMHID L UHY RO X H U
SURJUHVV L OHRRIPD GV VHUAY H Q B LARHIVR Q W HV@ K ¥P D W LUFXS-RQ GBHQYI W
EHVRLIHJBULPEWUWDY QW VDJIQHUDEL HQW « J&BIYD QWSHEH. PHQ VLR Q
SUDWLHX$IVUWLF L SIDWLLY WBWW LV HYQV LW XD WHR@ H OERQNU BWV
WHP SV «FKDQUHHYI R IRFGHD S S U R FKGINAP P H U V L&HHWAYHR O X WS BRQU D °\
HVVHQWLHOOH SRXU PDLQWHQLU OD G\QDPLTXH GH PRELOLVD

3DDLOOBPROQWKES XLVVDEXB UW H QIHBERMMD O HPMXOMHQIRUFHPH
GHO LPSOLBMWEKRQYRCHWDYDQF¥HYQLILFRYWWREVH U Y@ V

QRWDPPBIQNF LQVW DB R@M DRQP DHW.RIGD UW L F LIEDWDLRQF KD Q JH V
/ HQMHRXOWHW RFKD&«WB B R XUV XEN WM EDPLFXEFFRPSDJQDQYV
PROQWKHEFRPS«WHRBRYUNEHE«Q«YRDH®HDYRUDHEWRQRPLVDYV
HW GH JDUDQWLU OD S«UHQQLW« GX GLVSRVLWLI ¢ O «FKHOO



a mDBDG

/| DQQ«H PDUTXHQHRKWD YAVUXFW XIRDXQUMHD XWRQRVHELRDQ\KQ
FROWHIWWLR@DG U«YHQ®@HRBHUWH XWRQRPULH FRPPKQSLOLHU
FHQWEB®ROLW LGV HL OGIUR X S HPHRQ VR ORG§ @HD F WHXWH U
U«JLPHV GH U«l«UHQFH HQ +DXWV GH )UDQFH

& H WDAQHD O KDWRD U TXSBHO «ODUJL\OHI PRROWH U QIDDYDHIH L Q W « J GIHW L F
O $JLUF $UDERPRQWLGXDW\QDPLTXHIDIGHSXAFRQYHQ@OL\W DR QD
% L HYQ H MOLO QK B & HWAMWHR O X WHR QRXYGAR G2GHFRR S « U DOMVRQ P D L\
SOHLQHPRQWR @XE # U Y GFXQ « Y HQ S/Q XA V LERKK U HKOWIVFHF HV VAL E O |
WRXV OHV UHWUDLW«V TXHO TXH VRLW OHXU U«JLPH

6X D% 0DRB «UDWLRQQHONRQRMMH RIRXUYIRB « SORLHPHWQWXLOOF
GHJRXWH DY HEQ I F W LI QGBVUR J U H VS/Q RYH VHQLRUWQVLELOLYV
XQWRXYHUWNUHLWRIQLRWHME HD FW LRIGRWLVP SDBYW RE BN K «PDWLTX|
SULRULWE DM P « PRLUBIN RPPHIO®® RELORWOMS U« Y HQ\B HFR® X W H V
/ DWWHGWUR@B «YDOXDWILRQIDIHPMOWSEH\EXEOIOMEOXIUDJILOH
FRQILUPRHQWE LBXIR@XSHPHHQYWHWODPRQWHQIRUFGIBBRXYRE WDJIGH V
VHQLRUV HW SU«YHQLU OHV UXSWXUHV G DXWRQRPLH

/| DQQYHHYWIFRQF GO HWHP FROOHRWGINVWBRWDPPE @WVHPEO «
*«Q«UD@WUDRUG LIQWOLIMIR X U QMU D W « BLIT7( B + &2 675 R7X Y U DXTM
U«IOH[LRQ SDUMHD/J B BXMWLRQV ¢ FRQVWUXLUH G LFL

$LQVKILDXWRQRVHOLFRIARUGH DYHRQHRXYHUQDUHM R U KQH
G\QDPLTXSDUWHQDBRD®R O LHKBWHQHWUDMHFWEIUHH SR X UV X LO/DJ H
VWUXFWXGMXPWRGRQIDWHU U «JHPHROF HRISGR®D UFRG HS U« Y HQWWR Q
DPSOLOLBBEXDISU«YHQWILRRY BIGAW ML WV ROHHQVHEBEWH UULWRY Uk
+DXWV GH )UDQFH DX VHUYLFH G XQ YLHLOOLVVHPHQW HQ VD

¥©
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