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INTRODUCTION

VIDQQRQFH FRP P H XQH QRXYH@ DQQH G\ QDP LTXH SRUNH SDUGP@Q H FHSWRQQHOGH

/ {IDQQH pFRX@H D XQH CRXYHD IRY WP RIQ GH @ YMBOYY HWEH @HQI DI HP HQAGX &RP W 5 pJ IRQDOGEe TXMMRQ
&HQNHF 9 DOGH / RILH DX VHYIFH GH GHQUHP EGI GH @ Il®yUH 0 DO XQ FROM \M P DUI'Xp SDUGHV pYROMRQY
I BP HOBLHY pFRQRP TXHY HWHQVILRQQHP HQEBBN QRWH FRP I\ D SRXWXLYL DYHF Go\WUP ICDWRQ VD P MRQ

DFFRP SDJ GHUGN WWIKPMUHV p TXHWIHY VRXMQUGN DRMXLY GH WUDIQ SURP RXYRIUM SUDMITXH VRXY VXMV VHV
IRUP HV HWFRQUIEXHUDX UD\ RQGHP HOAGH @ TXIMIMRQ GCDQV QRUH pJ IRQ

&H WDSSRW\P RIDOGDRIYMWY WP RIQH GHV HIRW P HQV FRBPYHP HOASRXU BHQJRIFHU @ FRKpMIRQ HOWH BV
FOEV QYHBSSHU BV SIDIWXHY VSRUYHY HWGH GV VRXWQU @ 1RP DIRQ HWHQFRXIDIHU XQH pTXLBMRQ
UHVSRQVDE®! HAGXIDE®! , OOMIH pJ DBP HQABI G QDP VP H GHV EpQrYRBV GHV pOV HWGH @ TXISH GX FRP Iy
CROMP STFDMRQ FROABQM SHP HAGH SRUWMUGHY SURVW DP EMX] DX VHIIEH GH QRWH FRP P XQDX\WY pTXHH
/ HV P RALFDURQY GHV VAW QRXV RQADP HQ | UHRWP HUXQH QRXYH®D pTXISH / RW GH @* p®RIYH GX

0 D/ © QAM D p\Wy pOH DYHF GV YR[

-H UP HUIAH GV P HP EUV GX FRP Iy TXL VH VRQMDWHP EQV DXRXUGH P RL WRY GDQV (DQQH HWAHX] GX
EXUHDX SRXUGHX]  WXQRQV VXSSP HQBILHY HQ / HV 3 MGHON GHV &RP WV ' pSDURP HOBX] VRQAELHQ
VXUFRQMpV | FKDTXH WXQRQ HW HDQ 3KITBSH * 8 ( 57$8/ 7 3 MGHQOAGHY SYMGHQN RUDQVH GHV YMRV HQ
FRP SPP HOAGH FHV B XQRQY

/ TXISH GHV VDOUpHV D pJ DBP HQAPYROp DSV XQH DQQpH SDWhHH | QRV F{ WV SRXUVRQ DSSUHQINADI H HQ
0 DWMUGH FRP P XQEDIRQ gP HDQQH / DXUH %R 8 7 D @A CH G YHBSSHUVRQ HOUHSUMH QRXV @ UHYHURQY
VXUQRV pYqQHP HQW SRXUTXHIXHV P MRQV / pTXISH D \RXIRXLY ] FRHXUGH EIHQ YRXV IQRWP HU GH W SRQAH j
YRV GHP DQGEHV GH YRXV DIGHUGDQV YRV QP DUFKHV HWHVWRUFH GH SURSRVIMIRQ VXUXQ J UDQG GRP EUH GH SURVW

/ |DQQH VIDQQRGFH SRUWAMXVH QHQWX] P DMXY / H FRP Iy SRXW/XIYUD VD YRBQW GIQQRYHU GH UHQRUFHU
BN SDUWQDUDW LOAMAMRQOHY HAMUMADYX]  HWEDQIFSHUGN EHVRQV GHV \WKPMUHV

/ IDXJP HQBARQ GH @ @FHQFH HWD P MH HQ SOFH GXQ DSSHO SURRWMGH @ ) pGpUDIRY ) UDQoDIVH Ge TXLMIMRQ
SHP HERQADX &RP I\ 5 pJ IRQDCHADXWLDX] &RP V' pSDUMP HQBX] GDP SQLHUGKXUWDYDICHQ FRP P XQ SRXU
SRUMUHQWHP EGl HQ GV SRV \XUD pJIRQ

1 RV GFHQFpV VRQADX QRP EUH GH O WDQFKH GkJH GV DQV HD SGV UHSUb VHQEAMYH HWIHQGHQWV
RXAWGH VXM DSWV GHV DGXGMY GH DQV HW  JWFH DX RXUMP H pTXHWWH HWIFHQFpY FKHYDX]  &H TXL
UHSUb VHQWM XCH @JqUH EDMH GH SDUWSSRWY @H HIFFH SWpFpGHQWP DIV QRXVVRP PHV @ P H BJIRQ

j DYRUSHEX Gl P RQV GH GFHQFHV Ip@FMIMRQY DX / RIUAWTXL HABI Go SDUMP HQADX SOV | DIEG! AMGH SHUM GH
THHV

( Q FH TXLFRQFHWH G \BX] GH Il @Y QRXV DUYRQY  gP H DYHF FRORH DX QYHDX QDURDO IO
I DXWQRWUXQ WV ERQ UbVXEIMGH QQGUH DYHF ELHQ DX GHWWXV GH @ P R HQQH QDMRQD®! |, OCRXV UMM
WDYDIABU VXU @ Iy GH QRV SUPR @GHFpY QR © PIMH HQ SOFH GHV FKDBIQIHV GHV FOEV HWVXU
@XIP HOBMRQ GX QRP EWH GH @FHQFHV FRP SpWMRYY QR @ QuFHWAWY GH UHG QDP IVHU QRV FILFXIW HWGH
FROIDXHU]  RU DQYHUXQH 1ICDG! I IRQDBI VSRWYH HWFRQYLYID®! FRP P H FH@I TXH QRXV DYRQV SX RUDQVHUHQ
2 PREWH HQ QWP IQDQMKQH GDWM SV SURSIEHj VD 14 TXHQBMRQ

> 2727 FKHYDBFHQAH 1U
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5 pSDUMRQ SDUKJH HWSDUVH H
GV FDYDIHY GH ©® WIIRQ

TrHCGHPVHQ

5 pSDUMRQ GX QRPEWH HW GH
FDWJ RUH GH @EHQFH SDUKJH HW
SDU W H GV FDYDIHY GH @

WJIRQ@HFPVHQ
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* | HORP EUWH GH FHQWHV DCKpWHQW | @J gUHP HOWGLP LOXp HOWH HW
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/ H &RP 1Y I IRCDOYRXV SpVHQM BNV DRIRQY HAWBN SURVW P HQV SDU@HQVHP EGI GHV JURXSHV CH
SURMAW GHSXY

g 8 QH QRXYH®! WWDWJ IH GH FRP P XQIFDMRQ D pW P IVH HQ SOFH SDUQRWH DSSUHQWH FKDU pH GH

FRP P XQEFDWRQ XCH QRXYH® FKDWM J UDSKITXH HQ HWAHWRMA

' XP S @ApV| \RXV QRV DEKpUHON TFHGFpY RIFHY GH FRP Sp\MRQ J pUHQAGH WIKFMUHY
HOHIQDQNV  RQWY DDV HWALIXVPYV VXUQRY WWVHDX] VRADX]

9 H.GB VDWW LTXH VXU®! G YHBSSHP HOAGHY AKPMUHY pTXHWIHY SDUD P IVH HQ SOFH GXQ
REVHYDRUH GHV \WQEDQFHV GH @ ¥@jUH pTXICH DX QYHDX 1 DARQDOP DIV DXWL HQ WJIRQ

&HQWUH 9 DOCH/ RILH DY) GH IDILH IDFH DX] QRXYHDX[ HQWX[ GH Qo YHBSSHP HQW

( QWX[ IQQRYDAMRQV VXYL GHV SHURWP DQFHV GHV FDYDIHY GHV pYqQHP HQW GHV FOIEV
WIIHY FRP Sp\MRQY HWGLIXVIRQY VXUGRV UbVHDX]

(QRYVGHSDFNV | QRV VSRUAV LOVFUW VXUD VWM GHV VSRUMV GH KDXWQLYHDX

6 WM LOMOHW 3 RXWXIW GH QRUH P IVHj  FRXUGX VWM HWGH \RX\WMV B DRYDDPV GX &5 (- VXUGH
VIV HAWIHQ HORH QRV SXEGFDMRQY VXUQRY WVHDX]  HWQRWH VWM IQMGHW

5pVHDX[ VRFIDX] ' pYHBSSHP HOARXQ WVHDX GH FRP P XQEDMRQ HWEH SURP RIRQ GHV DPURQY
GX &5 (P DIV DXWLGHV U VXEW GH QRV VSRUIV UpJIRQDX] 9 DEUVDMRQ W, QDP IVDIRQ GHV
UVHDX] ) DFHERRN HWQUBI UDP - SHQEDQABN VHP DICHV GHV FKDP SIRQLDW HADXWHV pYqQHP HQNV
3UHQGVWRLDX] -HX]  HP EDXFKH GXQH DSSUHQMH / DXUH %2 8 7 \RXVDX BQ) GH (DQQH HWEH
* IBQH' (6&$56,1 GX HU-XIBMDX $REW  SRXUBH VXLYLGHV UbVXGBAW HWD YIH DX * 2)

3RQH V FOXEV pSKpP qUHV 0 IVH HQ SOFH GH SRQH\ V FOEV pSKpP qUAV SRXUD SURP RIRQ

G—IQ—‘\’\/D:\MNVDXSLQV@(JLIIIIESXE([F HWFRQTXr \W GH QRXYHDX[ TFHQRpV GDQV ®f FDAMH GH
23 UHQOV \RLDX[ MIX[® 6 HS\WP EWH i &KRX]\

Z2Z7Z FKHYDBFHQRH 1U
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« eYPQHP HMHO /H &RPIW 5pJIRDO Ge TXMMRQ &HQMH9DOGH / RH p\BIWSWHVHNVVXU BV
PDQMAMMQ/\MWDQM/
- RXUPpHV'23 BHQGV \RLDX] MIX] @ GDQV B/ RUHV&KHU 6 HSWP EWH

«  QMEDIRCDOCH & RQFRXW & RP SBVWY / LIQGUHV HQ94HW DX  6HSWP EW

« )HPH([SR]j 7TRXWY 1 RYHP EWH

= * DDGX&5( ' pFHP EWH

s SWIVHVOX%UHQ( WH$SQP DO HW - DQVIHU

= &RQFRXWO0$) DX pFXUHV GHIHQHHQODO $YUD

» ' pIVEKHYDO ' LYHIWY 0 DL

» /H* DQG7RXR.L SREHO WJIRQ 0 DLDX HU-XIQ

« &RPIFH$JUFRBIGHYRY  HW -XIQ

» * HHDD2 SHQGH) DQFH DX -XI®W3RGHAV HWEX DX - XIGW FOEV

= &KDP SIRQQDWH) DFH$P DIMXWDX0 DQV DX - XIGBW
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3 U VHQEMRQ GHV DFWRQV P IVHV HQ SOFH SDUYRWIH &5 (

QMYHOARQ * XIEXP H+( 15<  &RP SUHQEH BNV JWDQGY HQWX[ GH @ IL@yUH pTXIQH SRXUr \WH DRMXU
GHVRQIXWU

3PHVHURMRQ$QOHY®2 11,25" )) ( HWW( ®RGAH1$' $8' &5( 3WHVHMMMRQGH* pR &KHYDO

| RQUXHV U QHV ' pFRXYHWM $ SSIRRQAMVHP HOASDU+ pQQH 6$5$66$7 &RP P HQAP HWIH HQ SOFH XQ
DWHUBQI XHV U QHV DX VHQ GH VRQFOE  FRP P HOWFRGFRXUUHQ BQI XHV U QHV!

0 RXQWIQ WDIO GpFRXYHUM SDU<YHV ' 8)5(61( QMM GX 0 RXQEIQ 7WDIOGDQV (pGXFDMRQ HWBI
WDYDIOGX FKHYDO

' HV WipP DArXHV GYHYHY HWYDUpHY DYHE DX SURIUDP P H XQ IRFXV VXU BN HQWX GH @ II@UH pTXICH
* PR& KHYDOHWE FRXYHUM GH GHX] GVASEHY BV QI XHV W QHV HWBI 0 RXQEIQ 7 WO

* 3MQ5 pJ IRQDOA XDOW
7 DYDIOHQ FRIDERIMRQ DYHF G & RQVHOe TXIQ GH @ I IRQ & HQWH 9 DOGH / RILH
DXSWV GH D' IHAIRQ 5 pJ IRQDBI GH (IP HQBMRQ DI UFX@MUH HWGH @ IRW WEX
&HQWH 9DOGH / RIH ( Q GRMHY ROAP\Y UKV HWWVRQAVHQ FRXWY
" IDXWHY VWIKPMUHY VROAQMUHWHHY SRXUD IRWP DIRQ 35 4 DILQ GH QoSRVHUSDU
O VXIW XQ CRMHUGH GHP DQGHV GDIGHV VXUG! SRUBIOGH @ BJIIRQ / H&$3  *

VHWFQW) & $YUD / HQRXYHDX &$3  *  HWHQ FRXWY GpFUNUH HAD
VIQDMUH GH FH &$3 GHYWDIWDYRU @HX DX SUHP IHU WP HAH DIQ GH
UHDQFHUGN GHP DQGHV QDIGHV | QQYHINAHP HQAXUGN WIKPMUHY p TXHRHY j

VDIMUVXU®! SRUBIOCRY DIGHY HQ @ QH GH @ WJ LRQ & HQWH 9 DAGH / RILH

2727 FKHYDBFHQAH 1U
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6XUD VDIMRQ

. 6 HSWP EWH Ub XQRQ UHI URXSDONB UHVSROVDEGBN GHV R DQWP HY GH

IRUP DIRQS ( HW/3 DIIQ GKDUP RQVHUGBN FDBIQRUHLY GH FHWMFDURQY HW
QH DP HYV
. ' pFHPEW _ XUPH GHUHIRXSHP HWGHV p@YHVS( p@QYHV

SYVHON DY GKDUP RQVHUB! WDYDICHWEP YDOHUG! QYHDX DYHF

o _7WYDICHO VD@ VXUD P pWWRGRRJ IH SRXUGI GRWMHU8 & DYHF ) UDCFH
52 &+ ( QRWH FROMH@ WH \WRKQT XH HW/SRUYH

o $WOHU WDYDIO/XUBI SOMB DYHF +p@CH9$77,( 5 HW DN@HI( 5 ,( 5

o $WIHJ WDYDI() (REVMUFGI©DYH- &KUMICH3,48( 0$/ HW IFENDsO $1127

. HU$YUO NRXUQH H DP HQ E®QF SRXUBN pQYHV $( DYHE pYDIDWRQ GHV QYHDX[ HWP IVH
HQ SOFH GHV SHWSHRYHV GH WDYDIOHQ YXH GHV H DP HQV  XQH TXIJJ DIGH Gp@YHV SWBVHON DYHF

DWMOIHUGQH GIHWDIH VDXWGREWIFGN HAWKQ RIDOSRXUXQH SUp VHQEMRQ LQGEYIGXHM! GX FDUHWEH
ERG

. 5pVXODWE-( 36 GH XM
&HAM KDUP RQVDARQ HWEH UHI URXSHP HQAHMWIALY VSPFLLTXH] @ UpJ LRQ &HQAH 9 DOGH/ RILH

SRXU®N p@YHV FRP P H SRXU®G RU DQVP HV GH IRWP DAWRQ FHD P SXAOH XCQH YWIH G\ QDP LTXH GH

IRUP DARQ VRXVHQ P RQADQWKQH KRP RJ pQplW GH FRQGXIW HAGLDWHQGXY GH IRUP DARQ

&ROFRXW0$) ,MDHX@®X $YUO DX pFXUHVGHIIHQHHQIDO SDUAFLSDOWMV 9%3- ( 36 GHV pFRBV

GH 6 W&\ UDQ HWEH & OXE + ISSITXH GH %UIORQ ROWFRQFRXX P pGDIMN QDU HQAJ LRQDBN RQPWY UHP IVHV

/H &RP W 5 pJIRQDO Ge TXMMRQ &HMH 9DOGH / RH HWXQ
RUDQWPH CGH IRPDIRQ SWRHMRQH® FROIXH FHUM/D
4 XDIRSL

&KDTXH DQQH GHV WpP DWIXHV YDUpHV DX SOV SURFKH GH
YRV EHVRQV VROWVP VHV HQ SOFH &62 % ( (+ €48,
&2$&+,1* ' IHWDIH 3pCGRIRIIH +XQMU 7WDYDI]  SIHGV

3RXUD VDIVRQ GHIRWP DARQ

8 QH DXIP HQBMRQ VHQVE®! GX QRP EWH QHQWHICQDQN IRWP pV
SXIVTXH RQNVSDWFSp DX

6 RVWEAV GH KHXUHV GH IRUP DMRQ QVSHOWHV
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| XQH GV P WIRQY pJIDOHQQHV GX &RP W 5 pJIRQDO Ge TXMMRQ &HQMH 9DOCGH / RIH HWD
IRUP DIRQ GHV RIVFLHY GH FRP Sp\MRQV

&KDTXH DQQoH ®1 &5 ( &9/ RUDQAVH XQ JUWDQG WDWHP EGP HQAFRQYLYIDG / DP RWH %4HXYURQ G
GHQHU' [P DQFKH GH - DQYIHU HQ SOV GHV IRWP DWRQV GH SHUHPWRQQHP HQMWXU B WUDIQ TXL
SHXYHQW WH SURSRVPpHV QRWBP P HQASRXUQRY MIHV GH' UMWDJIH &62 HWGH &&(

(Q O IRWP DIRQ VIHWMMQXH @1 ' IlP DQFKH - DQYIHUDYHF SOV GH 2 |%FIHY TXLRQN
SDWFSp |  IRWP DIRQV GLIpUHQMY VXUGN WipP DIETXHV VXLYDQMY - XJH HW&KH GH 31MM &62

-XJH HW&KH CGH 3MM &&( ' BHWWDIH ( QGXUIDQFH  + XQMU - XIH HW&KH CGH 3MM 75( &
&KURQRP pWHXWY/ &RP P IWVDILH DX 3 DGGRFN $ WHOJH HW IDYHQ  SIHGV / RQIXHV U CHV

3528+$-1()250%$7-21
J('0$1&+( -$19«5

LOVPUSWRQVVXUGI VWM LOMOHNGX &5( 89/
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D> 5(81216" +$5021-6$721 "' 8 &/ (1" 5455¢* 21/

" HX[ pXQLRQV GIKDLP RQLVYDMRQ HQ YIVIRFRQ p UIHQFH
GX FDGIQGUHU GHV FRP SpWARQV DP DWXWY UpJ LIRQDBIV
ROADW P IVHV HQ SDFH HQ 2 FVREWH

&HB®V FL SHP HWQNVDX[ RUDQVDWXY GH FRP SpVMRQ
GQKDWP RQVHU BV GDWV SURSRWHV DX EpQr¥FH GXQ
FDBIQRUHUGH FRGFRXLY FRKp UHQNAWKDUP RQIHX]

>>> &58875¢*21$%/ &+$03211$765¢*21$8;

PVESHY @EHVPHY &62 ' UMDIH &&( HWHXQMU HQ WJIRQ &HQWH 9 DOGH / RIH SRXUGDQQH
HQ FLUFXIHJ LRDOHWKCH 1LCD®I GX FLUFXIWED JIRQDG / DP R %4HXYURQ GDQV BNV GVAISTRHY

&&( ' UMDIH +XQMUHNE 62

/ HV FKDP SIRQCLDW WJIRQDX] VRQAHQ pP HU HQFH HWFH VRQAP X@S@pV QRIBP P HOAGDQY BV GVASEHY

GX& 6 2 FOEHWSRQH 5ICH %NH 51GH  5XQHW TXMMRQ: HAM®D

&DBHQGUHUGX FLLFXIWU<J LIRQDO

&62

72856 3(51%< DX
0,/6%$<-803 DX
,6628' 81 DX
7($0 &25' $,/1% DX
+3$5%6 ' |12 ( DX
$1%" ( HW

6%1' ,//21 DX
803 &+$575(6 DX
J( YB$* $5° DX
%5,121

&&(

/$*8(5&+( 685 /1$89%2,6
)217(1%< 685 (85(
0$5&,//<(19,//(77(
/$*8(5&+( 685 /1$89%2,6
0$58,//1<(19,//(77(
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' 5(66$* (

/*1,(5(6(19%55<
&5(9( &2(85

I *1</( 5%8/7
0,/6%<-803
&28//216

/$3,&%5" ,(5(
$92,1(

$89%2 ,6 6$1&(552,6(

+817(5

6$,17* (59%$,6 /$)25(7
J( %B$* $5'

0,/6%<-803

% 2,6

J( YE$* $5' 0 DL
0,/6$<-803

/H*$/$ GX&5( DHX@X ® ' pFHP EWH VRXV @ \WpP DWXH GH (DQQH 2 ®P SITXH D
WXQ SXV CH SHWRQQHV / HV JDICQDQN GX AUFXIWP DIV DXWL BV FKDP SIRQV GH ) WDQFH
FOWJRUIHV SRQHV FOE DPDMXY HWSWR P DV DXWL GRV DNQWV IOMEDMRDX] RQNVpW
WFRP SHQWV 1 RV EpQp YRBNV HWEDD/HXY RQADJ DBP HOAWY UHP HIFpV &Y GX *

&H* DD D p\W @RFFDVMRQ GH W XQU®GN DXQWV BN SDUMCDILHY BN pOV HAQAMAMRQCHY WDYDIABQN
@QVOP r P HRSWXH GH @ YHBSSHP HOAGX VSRWAWEH © SUDITXH GH @ TXMMRQ
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/ H&RP I\ 5 pJ IRQDOGE TXMIMRQ & HQNH 9 DOGH/ RILH
RU DQVH GHV AR HV GH SHUHRIRQQHP HQW
GHVIIDMRQ GHV FDYDTHY GH @ YpJ IRQ & HQWH 9 DAH
/ R

(Q
$6VIIH&62 DYHF 3IHIHO $6' 838< HVpY PH+85(/

' IPDQFKH ) pYUHU $PDMXU O DRRUDYHF 3LHUWHO $6' 838<
$PDMXU  p@M DYHF-pYPH+85(/
8 QH WHQEBICH GH SDWIFSDON WXQY VXUPHWH VHAVWIRQ GH WDYDIO

6VIDIH &&( DYHF &DP L@/ (-(8 1 (

' [P DQFKH ) pYUHU $P DWXU
8 QH TXIQ DICH GH SDIMFSDQW U XQY DXARXUGXQWDYDIO/XUG! SOWANWXU
® FRW

6VIDJH' 5(66$* ( DYHF2 GLM9$1 ' 2251

' IP DQFKH ) pYUHU $P DXU pOM
30V GXQH @ DIGH GH SDWFASDQW ROMDYDIEP HQ ELY P H SDUQLYHDX

6VIDJH32 1 <* $0 (6 DYHF/ DXWD3-52 7

' IPDQFKH ) pYUHU ' pEX\BON &CEV W& RQLP pV
8 QH WHQEIQH GH SDWIFSDOW U XQY VXUFHWH VMVMERQ GH WDYDIO

6VIDJH+81 7(5 DYHF 1 LIFRDV' 8 35(=

' [P DQFKH ) pYUHU $P DWXU HW QM HW HXGHV
&KHYDX]

8 QH TXIQY DIGH GH SDMFLSDQN U XQY DXARXUGXQWDYDICDADSWY DX
QYHDX GHV FKHYDX] HWADYDOHY VXUGHV H HIAEHV GH J\ P QDWITXH

® P DU HWEHY HQFKDWQHP HQIW DSV P 1AL
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/ H&RP Iy 5 pJ IRQDOGEe TXMIMRQ & HQAH 9 DAGEH / RIUH VHQJI DI H SRXUVHY VSRV GH KDXW
QYHDX

/ RW/ GH @H HFLFH WV QDWUH GXQ FROADAGDFFRP SDJ QHP HONHORH B &5 (
&9/ HAWKQVSRWY GH KDXWQLYHDX HQ FRQFRXWY FRP SBMEH @ pJ IRQ & HQUH 9 DOGH / RILH

/H&5( &9/ D® SOMUGDFFRP SDIQHU
. &DPLADI/ (- (81(

/H&5 ( DFFRP SDIQH&DP LGB/ (- (81 ( j \WDYHWY VHV pFKpDQFHV VSRUYHY GH KDXWLLYHDX HQ
Sl SDUDMRQ SRXUGN SURFKDIQV MX] pTXHMHY P RQADX]  FKDP SIRQUDW G XURSH GX P RQGH HW
MX[ ROP SITXHV

27 Z FKHYDBRHQWH U
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&KDTXH FDYDIHU GH @ WJIRQ &HQWH 9DOGH / RILH D DQASDUAAS« ¢ XQ FKDP SLRQQDWGH ) LDQFH
HQ VHWYX RITUU XQ FDGHDX / LFRO 6HUYLHWI FDVTXHWH HWSLQV DX[ FRX®XWY GH @

WKkJIRQ
/ H&RP W 5 «JIRQDOG TXIMMRQ D «J DBP HOWRLI DOV« HAA QDQF« @ P IVH HQ SAFH GHY SRW GHV UcJIRQV
VXUGN FKDP SIRQQDW GH ) LDQRH DYHE DSSXLGXQ Ucl « LHQWJ IRQDOXUG! WIUDIQ

27 Z FKHYDBRHQWH U
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A xD x; éhaah ZacxD O x EARD -

/H&5( D DFKHW XOH @WQH GH3RQ * DPHV IQGFH  HW TXIOP HA| O GFDIRQj MM
JUDMIMHWTXLD SX VHYIUDX] ' pllV &KHYDO ' LYHWAW DP LV pJ DBP HOABRY GHV UHQFRQUHV

GV pllV IQMIGH SDWWP HQBCHWRY GX FRGFRXWY IQMEDIRQ GH SRQ. JOP HV
/ HWRJH FDYDIHY SRQ. JDP HV D SHP LV j TXHIXHV FOEV GH @ HJIIRQ &HQWH 9 DOCH
/ RUWH GHVIQUWAU] © GVASEH HWDIQULDX] HQHIQDQN G WH IRWP pV

/ WV IRWP DARQV GHV HQVHI QDQW HARI I LFLHY VHIROAP IV HQ SOFH DX FRXWY GHV DQQoHV

e /HV IRWPP DARQV GHV RIILFIHY HQ SDWMFXQHU GV MIHV GH
" UWMWDIH CH  FHWHQW GDXIP HQMU SDWFISDOV  HQ
IRP DIRQ FOEV (Q SDWFSDQN | @ IRWP DURQ
MIHV FOEV

« 3WIRPRARQV GHV RIIIFIHY  MIHV RQASDWHV BXU WM
9IFK\ SRXUr\WWH SURP XV FDQACDW CDMRQDX]  \MW XY
SRXUUBN HW MIH HQ DWHQM GH YDIEDURQ QYHDX FDQAGDW
QRO

e /H PLVHV HQ VIWDARQ VXU BV WUDIQV GH FRQFRXW WH
SRXWXLYHQW

« /D SRXWX\M GX FKDP SIRQUDWG/ 0 GH 91HJ RQ DIQUL TXH BV
0 DAMU3 IR HVP\BISHY HQ FILFXIIJIRCDOGH ' UAWDIH RQADWY
WAIHV pJ DBP HAWXU (DQQoH HQ SURSRVDQADIOL
FROFRXY DP DWXWY CDQV ©® QVASEH FROMH @QPH
SUFHGHQM

e &O@WHP HQW SHWP DQHQW GHV FDYD@HY  QRPEWH GH
FDYDQHY GX &9/ DX

o $0$7(85 (/,7( @Y OV  SUPIHY WV SHX
VRWY

o $0%$7(85 AYON  SWP IHY

o $0$7(85 QN  SHPIHY

o $0%$7(85 @Y OV  SUP IHY GRQV CDQV BV

e ([ SRVIMRQ &KHYDOVD O DMWY | 9 HYVDIAQBV MI HV RQABX
\ SDUWFASHU SUVH HQ FKDUH GHV El®W GHQMH SDUGI &5 (
&9/
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/ D QRXYH®! WpIpUHQM GX + RWH %DOHQ WJIRQ &HQWH 9 DOGH / RIH 6 WSKDQH / $52 <(
VXFFQGH] 3KICBSHO $&( / H&5( D UHQRXYHP XQ GHP LWULDIQ GH + RWH YD@TXICP HW
O GFDIRQj \WMH JIDWVDX] FOEV GH O BJIIRQ

' H QRPEWHX] SURWW VRQAHQ FRXWY GH pDOVDMRQ SRXU SURP RXYRIU FHWH GVAS@H DX
PD[IP XP
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' e9(/233(0(17' (/$5287( (8523e(11( ' 1B57$*1$1

/ID5RXWHUR S p HGUGHW WDGROWL GHQWIHEPLWERPE XMP H@HQWDG ¢
GH /RLUH SRXUVXLW VRQ GpYHORSSHPHQW

« FH MRXNPVRQW GpMj EDOLVpV GDQV OD UpJLRQ
) NPGDQV OH /RLU HW &KHU
. NPGDQV Op,QGUH
. NPGDQV OH /RLUHW

&EHWURQSRQYHWWHD\D OG. VM Y FDUBDHIFD W XJp B IORGHD ® U H Q@HHD L U H
KDOWH DX FKRWHQ¥X®RIHVIGH UHMRLQGUH &KDPERUG HW VRQ SDL

« WH U PHMNVLQ p BB RGEBMNRTOMEIDG UR L&H D X P XHUQS D V V QW HRK k W H D X
GU$SPER&ENHQRQHFMDIQ\ 8VRID D@MWXSHUEHBYHDY¥pHBGHNKDPIRUrW\
HW ERFDJHV Gu,QGUH HW /RLUH

3 0 YOWQ R UGED R XS\HHU P HW\W O Bl FGHY BWU F ROHRIL WSHRWULD O)ARLGHWD L Q HDEYGHBFD X
PDJQLILIX® RS YKFR UGW 2 U O plBBGNYW D FH\D W XD MFER®WBB&K DP HUR O
RX HQFRUH DX YLOOBJMWURp GHp ¥ R IOWGHD

8 Q HF D UWVRIX U L GWILE R XWXU R S p H&GSH W IDPQP D Q H PoHAQMY D O S\RPMH U & HU
GRFXPBQWSBNOUQHKPEHUJHAUFHWHRXULVP#IHQFBWPYHORSSHPHI
7RXULVWLTXH

' (9(/233(0(17'87285,60( ' $16/$5(* 21

=

/ HV ERXFON @FDBN RQApWY DRXDDHHVY DILQ G WH IQRI WpHY ] @ SOMWRWP H* pRFKHYDO

&HW P WVH| MXUFRQFHCH QRIEP P HQWV
.« ® VHAMXUGX 9HQGE P RY

. ®%HYXH DYHF WRY QRXYH®N ERXFBN GoVRWP DIV HQ @ QH
. DIQULTXH GV WDFpV G DILHV VXSSPP HOBILHYV @Vj ©5 RX\M ( XURSpHQQH Q$ W QDQ 5 ( $

&HV IQNIUDMRQY SHP HAWQADX] FDYDOHY GDFFpGHUj GHV MIpUDILHV IIDEGN JpRBFDDAY HW
FRORWP HV DX ABQGEDUGY QDWRCDX]

27 Z FKHYDBRHQWH U
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8QHRUPDWAHEQ O L VOHNXUWH VIVWR U JD Q D\HpIHY ULO GHVW [ QpiHD IRO A M |
FRPSpWHQFHY ORFDOHV HQ PDWLqUH GH FUPDWLRQ HW GuHQ

'"H SO XO/Pp G p U D WILCRID DE4MeH X L VDB UWNH R DX @ HR U P D WELHRRQU P D W B X U \
EDOLVDIBHXOLBXPDUV &HWWHYVDR®WYXLBIDWORGBHE8' FKDUJpt
GXWRXULNR®UDVVXQHRQWHEFRPSpW HIQWIQW HLO OFXRWIG L GIHW L
DFWLRQV GH WHUUDLQ

8QQRXY HILXVEW HI MG Y H O RISBLY MR X QW p IX@HQW H WIDFFL DO HF
SHQVpH SRXU OH WRXULVPH pTXHVWUH

2Q \ UHWURXYH

« XQH SUpVHQWDWLRQ FRPSOgQWH GH OD 5RXWH (XURSpHQQH
.« OHV WUDFHV {BUBBW\GLWLQpPUDLUHYV

« XQH PLVH HQ DYDQW GHV KpEHUJHXUV SDUWHQDLUHYV

« GHV LQIRUPDWLRQV SUDWLTXHV SRXU SUpSDUHU VHV UDQG
« OHV pYJQHPHQWYV j YHQLU RUJDQLVpV SDU OH &5( OHV &'(

/MREMHY¥OIRIX R X WO CPLRIG H HAH F H V\SLREXODH L OB/ IH B X YHHEWRP R X Y F
OH WHUULWRLUH j FKHYDO

27 Z FKHYDBRHQWH U
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/IH*UDQG 5pJLRRXOLZIPH eTXHVWDHRGQRX GHX[ WHPSV IRUWYV

.« PEXWREWQIBUHPLGWEBNKRPDL @GH&DO\SIVRDVVHPESDP U WIQRN. B U
GHX[ MRXUV DYHF GHV UDQGRQQHXUV pTXHVWUHV SpGHVW

. /H VHSWHPERBRBWVYRXUQBKXYDWULPRLQWEKHNQKNHFR QGWD BH
DFF X KKIQORXLL Q | DA.KFP Y D OHLGFRYD O D E DY DIWLIRVQV RETRW YRQBUHL I p
SDYO H[1FOX U GIMDIE RP LV S D UW H PG IFRWOUL \eF X H V B/X&HK HBIU p V SG )
YUDQOoRLWHLOOWY qQHPBEQMXQLSDUW L F IFDD@WYHAB p W EB®& YUQ
GpSDUW j OPN$SEED\H GH 1RLUODF VXU XQ FLUFXLW GH NP

&HWHQGH] RR¥WM U PGEMY DO R WHMMWL Q p UDHUDWW H PE @SALD W L TEK\EB QI W
UHQIRUFHU OD G\QDPLTXH GX WRXULVPH pTXHVWUH UpJLRQD¢

/H DREW DHXOL®XLQDXJIXEBO/MHRRDL@XF\FOR W R XWX RHK q FEHH
'"L$ UW D DYBED p D O L \GUWFIRUY RXWpMCHSDOE H Q WTIXH VVE BB D X Y D JH U

/HRFFDBIRX@HYDV VLR GEDV OL\BRHV HOQ /XBH SHUV R Q@RGWF HW
PYPQHPBEM)FR X OHLLH@ WU HOR W R KUD MR U LpVTRXHH V @RI D P FCHQ
WUDYHUV GH OD 5RXWH (XURSpHQQH 'u$UWDJQDQ

27 Z FKHYDBRHQWH U



2100/ 24-172!, G$Y #4)6)4%3 ?; ?A1 ?; ?B

/ HFRP Iy FpH GX @HQ HOMH FOEV FDYDIHY HASDWIRQQY HWP SXOH XCH YpUMIE®! G QDP ITXH FRIERDIYH
DX VHQ GH @ FRP P XCDXW pTXHWH ,OHQIDIH | P HWIH HQ DYDQAGHV YDBXWY HWHQMHBN +  UVSHPWVD FXUMY
HWEIHQ r WH DQP DOt HVW  SURP RXYRIUXCQH p TXIMIAMRQ SOV UHVSRQVDE®! SV FRQVAHQM HAHQ SKDVH DYHF GV
DIWHQMY GDXRXUBKXL

/H\BVVLVE6LHQ AQLPRQIWRUJIDQLYPOIWRPLMNWFILRGPROTXL\EHYWRO
GH /RLUH VH VR@W WMWQXHMQYLHU DX 3DUF eTXHVWUH )pGp
&HEW p Q H PG IQHQ Y HU @ XIURHD B DELRVOLP E L VBLHR QV V H PAELOHHILY HERHEDGF AV HOXHD YD
| L O LpgTUXH. Q KW B X MRE M HFAR\PLX Q UH Q | R OAB-RWI Q D L V VOIGSAMD W L i XBHBVX O W X
GX ELHQ rWUHDRQGLRDOGHY SUpRFFXSDWLRQV DFWXHOOHV GH Oup

'XUD@W XM RXGBYULIHBDQWALJ QDRI MV V L B BAIH.OV T Q&K D U B8 §/'5 (
'PERUDAS5'28 /pD/$16%$'( -HDQXF)25&( ODsYB5,0387$QWKRQP5&($8
ORUJDIPH2wW. PpOXPKHUFKARYYOH\BMUWRS UL ROBDUMAL KISPRJIUDBPHK
DOWHBROQWHQFHY WDEOHV URQGHV HW WHPSV GupFKDQJHV

/ HV WpP DA XHV DERWGPHY ROASRUY VXU

« GV EDVHV VAHQMTXHV GX EIHQ r WH pTXIQ

« @ YDODMRQ HWBI VXIYLGX ELHQ r WH DX TXRWAHQ CDQV BV
ARKPUMUHV

«  @DP pQDIHP HQVGHV IQUDVKPWUHY  HWEHQUEKIWHP HQW
GX P lOHX GH YIH

. HOMDQPHOW UMSHAMHX] HW GV SIDIWXHV
SpGDIRITXHV DEDS\WHV

. O SPYHARQ GHV GRXBXW HW GDFFRP SDIGHP HQW
YP\WUCDILH

« QP SDPWEX EIHQ r WH VXUD SHURWP DQFH @ VpFXUMY HAD
GXUDEIDYY CH @ 1@y WH

&HV WHFROMHV RQNVSHP LY GH P HMH HQ OP lgtH GHV
IQWDAYHY  LQORYDQMY CGH  YDBRIWHU OV UHARXWY
QH SpUHGFH GHV FHOMWV pTXHAHV WIIRQDX] HW CH
UHQRUFHU @ P RQH HQ FRP SpWQFHV GHV SIRHWIRQQHY
( @V RQApJIDBP HOMDYRIMD XQ GADERIXH FROAKPW HOMH
GV GQUpUHQN DRMXY GDQV XQ HVSUW GRXYHWUH HW
QDP pIRUIARQ FRQIH

IHV $WMHV VH VROV FRFOHV SDU @  SWVHQERMRQ
QRUIHODIRYY FRPPXQHV HW GH SMMV GIDPARQV |
Gp YHRSSHUGDQV BV DQQpHV | YHQU FRQIILP DQAD YRBQWY
GX &5( &HQWH 9DOGH / RUH GH ViHQI DI HU GXWDEGP HOW
SRXU XQH PpTXMMRQ PRGHOH UHVSRQUDE® HW
DWHQAYHP HQWRXLOPH YHY ®1 ELHQ r WH GX FKHYDO

27 Z FKHYDBRHQWH U
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GHX[ CRMHY GH VXEYHQIRQY RQWWY P ROV HQ FRICDQFHP HONV$56 HVB16 HWRQDWY GoFUW FL
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& 2-14)/ .
$98

| 8&)#)% 3 %

% 39%"' . !.43

—
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/ DIRWP DMRQ GHV RII LFIHY GH
FRP SpWARQ HVWXCH P MRQ
Fp OX &RPIW 5pJIRQDO
Ge TXMMRQ &HQWH 9DO GH
/RUH HAMQM® DX ERQ
QURXGP HOAGHV FRP SpAMRQY
HWDX UHVSHFWGX ELHQ r WH
PTXIQ

(Q SOVEH  RIIFHY
ROASDMFISp j IR DARQV
FRXYUDQARX\MY BN QVASTHY
862 &&( GUHWDIH
HOGXWDQFH  KXQMU  75( &
DWOJH WDYDO] SIHG DIQWL
TXH GV YOV WRKQTXHV
FKURCRP pWHXWY/

FRP P MVDIUHV DX SDGGRFN

&HV IRPDIRQYY FRP EIGHQWN
WpRUH HWP LVH HQ VIWDARQ
SIDAXH VXU ®f \MUDQ
SHP HWBIQWV GH - SHUHRIRQQHU
BV FRPSP\WMFHV  HW CH
WSRBH DX HUHFHV
pJ BP HQBILHY H\MITXHV

/ H &RP I 5 pJ IRQDOVHQIDIH
DOL |  SWRIHWMRQQDIVHU
DFFRP SDIQHU HW YDRUVHU
GV RIILFIHY JDDQNVDNXQ
VSRWpPTXHH UHVSRQVDE®

VPFXUVp HWMUHVSHRWHX[  GX
FKHYDO

/ H&RP W 5 pJ IRQDOGe TXMIMRQ & HWH 9 DOGH
/ RUH Gp YHBSSH XQH G\ QDP LTXH GH

SURI HWIRQQDOVDARQ HWGLQQRYDMRQ GDQV
@HQFDGUHP HQWEX VSR TXHIH DXVRXUGH GHX
D[ HV SUGASDX]

) RUP DMRQ GHV RIILIFIHY GH FRP SpWARQ  XQ
SURIWDP P H DQQXHOpXQWDQABAV GH  MIHV
HVWDUEMHV FRP EICDQAPRUH DX 3 DUF e TXHVWAH
) PGPWDCHWP LVH HQ VIVDWRQ SUDAT XH VXUGH
\WUDIQ / |DFFHOWHWWP L VXUD P RQH HQ

FRP Sp\MQPHV GHV MIHV GH QYHDX] & DQACDW

1 DIRCDCHWL DMRQDO BIXUSHUP HBIQAGRINIELHUVXU
GHV FRP Sp\MRQY H, L HDQM RXWHQ @ LBIQABN
QSOFHP HQW KRWY J IRQ HWHQ QNI IDQNGHY
\KpP DWXHV FRP P H ®1 ELHQ r WH DQIP DOHWD
Sl YHQIRQ GHV YIRGIQFHV GDQV B VSRUV

5 HQFRQAHV HAWIRUP DARQV SRXUBN

HVHI QDQW  MAXUpHV GH VHMEIDVDURQ HW
DWWCHY SUDIWXHY HQ SDUWWCDUDWDYHE 1 &5 2 6
@WRADIRQ & RBWH DX]  SIHGY QDU LGB! RX GHV
SIRHWIRQHY GH @ VDQW pTXICH SRXU

SURP RXYRIUGH QRXYH®MN SUDWITXHV SpGDJI RJ ITXHY
HVWSRUYHVY UHVSHPMHXVHY GX FKHYDCHW
LQFOMYHV SRXUNRXY BNV SXETFV

227 FKHYDBRFHOWH U
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é0

/H SIRWV YMH | SWRP RXYRWU HW
GpYHBRSSHU GpTXIMMRQ DGDSWH HW
pGXFDWYH DXSWV GX SXEQF VFROLLH

i WDYHY  SOMHXY  DRURQV
FRP SPP HQBILHY

&PDARQ GXQ VXSSRUVDXGIRYLVXHO
SRXU YDBUWHU GV EHQDW  CH
@TXLBARQ VXUD P RUEMY QHAP H GH
VRL HWO FRFHOMRQ GV p@YHV
DYHE WP RIQDIHV GHQMIQDQN CH
UAVSRQIDEBN GH FOEV HNGpQYHV
DILQ GH IDFMAMJ BNV SDWMCDUDW DYHF
BV p\IEQAHP HQN VFROILHV

$ FFRP SDJ QHP HQWGHV HQVHL QDQW
HW GUIHDQW GH FOEEV SRXU FR

FROAMKUWH GV R FBV SpGRIRIITXHY
DEDSW | \VPDQFHV HQ@QDYHF
GV SWRIWPPHY VROV HW GV
REMIPWV pGXFDWY  [QFODQARUP DURQ
VHOMEIMDIRY HW SDWFASDIRY DX
IUDLY GH WDQVSRWEHV pQ YHV

2 U DQVDARQ GIPYPQHP HQW
GoSDUMP HQWX] SRXU YDRUIWHU GV

SURWN P HQpV GDQV BV pFRBV DYHF
SDUFRXY OETXHY HASpEIRIITXHY |
SRQH  RX FKHYDO pRKDQIHV HQMH
PQYHV HWSIRHWIRQOHY HWP MH HQ
DYDQWGHV FRP Sp\MQRHV \WDQVYHWDBN
@YHBSSpHY ~ HVSUW  GpTXISH
DXVRQRP IH UAVSHAW

- RXUQpH pJ LRQDG! HQ MILQ SRXU
IDIWH QFRXYUU BV FOEV DX 1DP L@V
HW HRUDIHU  QOFUSWRQ  CH
QRXYHDX @ HQApV

27 Z FKHYDBRHQWH IU
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SUPFPGHQWHYV

$é ,O/UDAWFUpPHKWQUpPVHI
GULWLQpP YD XHMNW GH
T X D O LGAHS U R J U D PGPHH)
PLVHHQ WRXUL VRS H
GPpYHORSXSHHG\QDPLT
, | UpJLRQDOH DWWUDF

OD UpJLR@RPPH X

H[SPULHQFBIXWKH

/HSURMHBWH W U X F WM
SURPRXYRLHW WRXUL'
PTXHV QK HQW U HGH
/RLUMQV DS S X VDXQWH
R X WH LW W B @DM® F W L
GH GpYHORSS

/HREM HIFWHS RV LW LR
GHVWLQDWLRIIXHVV
UHFRQQXH DFFHVVI
FRQQHFWWHRIIUDGW\

GXUDEOHV HW DWWI
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4/ 52)3- %
% 59842 %%
). #,53)/ .

3IRPRXYRU  QQFOMRQ
VRAD®G! HWD GYHIAY
)DYRIMHU ®f  SDMWIH
HMH GV  IpGUMRQY/
SDUMDILHV ~ GX &5(
P\ FRRXUMP H
SpGHWH

$SFPPGU] © QDMK HQ
I DYRUWDQADXRGQRP [H HW
O PREMY JWFH DX
YRAXUHV KISSRP REIBNV

/ HSURWWIVH ] IDYRUIVHUQQFGMRQ GHV

SHYRQQHY HQ VWDMRQ GH KDQEFDS GDQV

CRU DQLYDMRQ GH AQDXJ XUMRQ GH @ 5 RXWM

( XURSPHQQH G $ W QDQ HQ FRIERIMRQ

DYHF GHV [pGo UDMRQY SDUWCDILHY

R FRWRXUMP H UDQGRQQH SpGHH HVAUP H

| REMPWN HWEH SHUP HWIH XQH SDWFISDURQ HQ

\WCDQNFRP S\ GHV EHVRIQV VSp RLITXHV GHV

SHYRQHV KDQAFDSpHY GDQV ( YpCHP HQW

' DQV XQSUHP IHUWP SV XQH LODXI XUMRQ CH @

5 RX\M ( XURSpHQCH G$ W QDQ GDQV B / RLHW

HWBLYXH BY CH

O VHP DIGH [pGo DB GH P\ FRRXWWP HBI - $REW
i 2WPDQV / REMPW p\BQAGIQFOUH GHV

FDYDOHY DIQATXH

GHV HVFUP HXWY HQ VIWDMRQ GH KDQAFDS SRXU

SURSRVHUXQ VSHRBFG! VXU®B! WGP H

G$ W CDQ

7 RLY QRXYHIBV LODXJI XUDARQY VHIRQW
SUYXHV GDQV BV SLRFKDIQV P RLY DYHF SRXU
REMIPWV GH SpUHQQVHUD
FRIERUDIRQ HOWH BV GlLIp UHQMV [pGo UDIRQY
HWEH IDAWHP EBIUDX QYHDX pJ IRQDOBN
SHYRQGHY HQ VIWDMRQ

GH KDQAFDS HQ SURSRVDQAGHY DAYV
\RXUMMXHY HAWGHY DQP DURQY AYHWHV

DEDSWHV| \RXV

( QFRP SPP HQAMB! SURVVB YRV DBP HOAB
Gp YHRSSHP HOWGH @ SUDATXH GX \RXUVP H
pTXHVWH GDQV XQH

GpP DUFKH LOFOMVLYH HADGDSWH

2 XYUUGN pMESHV GX * 57(  JUDQG hJIRQDO
GH\RXUVP Hp TXHWIH DX] SHWRQQHV HQ
VIWDURQ GH KDQAFDS
JKFHj OMIVDIRQ GHV YRIMUHV KISSRP REIBN
TXLSHXYHQADXWLELHQ r WH X\MYpHV SDUBN
FDYD@HY TXH SDUBN
SUMITXDQN GHY DXWHY IpGrUMRQY / H FKHYDO
JKFHj © YRWUH KISSRP REIGI GHYIHQADBWY XQ
P HYH®X]
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