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&HVADYHF EHDXFRXS GDGP LLDWRQ TXH MFW/ FHV P RW SRXUMRXD GHUBN i DODWRQY GH GRAH
PTXSH DX FRXY GH @ GHQgW DQPH &H IXWXH SpURGH GH (Il GIQUWIWHY HWGCH
FKDQI HP HQV TXLRQASHP V] 3$&7 GH UXH GH JUDQEL HWSDV VHXBP HOAHQ GRPEWH - $XVBIQIV
SDUGHV SURWW IQGRYDQN TXH SDUGHV DPARQY TXRWEHQGHY HQ WDYDIOGH UXH  HQ S YHQARQ HW
HQ MIPWDGFH QRXV DYRQY pW WP ROV GXQH EH®I p YROWRQ GH GRUDQWP H GH @ TXISH HAGH
@P SDPWGH VHVH | RW GDQ/ D@ FRP P XQDXW

/’DQPH pFRXPH D pW PDUIXpH SDU GHV SURWW H FHSWRQGHY WO TXH @ %IIDGH CGH
& RKDEMMRQ 63,5$/( G SURMMB XQUSRXUP L] SUY YHQU G FHQAM GH IRXUHWHO YIGHP P HONVG
WDYDIOGH UXH TXLRQABHQ RFp QRAM SVHIFH GDQY G P LOHX HARQASHLP LV Gp\MQGUH @ SRWH
GH QRWH PIWIRQj  XQH SOV JUDQGH SRSXOMRQ &KDTXH P HP EW GH Gy TXSH SHX WH | HUH
GHVFKDQI HP HQN SRV TXICH®M! D Qo FBIFKpV DXVRXUGH OLH®! XQJHM] O IRY

8QEWDYR FKDBXWY j 0 D[IPH TXLD DWxPp DYHF EUR @ GUHPWRQ GH GRUDQP H HATXLD

DFFRP SQ.XQ WDYDIOH WDRECDILH DX FRXW GHY GHIQHY P RY VRXWHQ SUbVHYDQAGHWWHFH HW
G\ YDBXWY TXLI RQABI FRHXUGH 3$& 7 GH UXH 6RQHQI DI HP HQASRXUD FDXVH HAD YRBQN GH

UHSRXWHUGN @ MV GX WX TXR SRXUP LHX]  VHYIUMRQ pTXSH HWWD FRP P XQDX\W ROADW BV

SIHWH DY XD GH QRPEWN] \XFFGV GH FHWM DQQoH /HV W\XEW \RQVGRPEWH] CH

QRXYHD®N | DoRQY GH WDYDIEBIU XQH H FHBIQM \DQWY 1 LCDGFIGUH XQH pTXSH \VREEH ® BASHRAHW
O FRQ IDGFH GH QRV SDUMDIUHV HAGH QRXYHDX] VHIEHV SRXUQRV EpQoI LEIDIWHY * FHWH | HWOI

& RQHOGDGEP [QUADWRQD pW XQ SIIHUGH VRXWHQ GDQV O FRIFUWDWRQ GH GYHY SURMW FRV

GROAD QRXYH®! J W \DOUD®! B J XIGH GX SHYRQGHOHGEDFTXMWRQ GH SDW \RFIDBN GH @

&2 2 3 -DUWN TXLD WP HQp ® FHQAM GH IRXUGDQY BN DGFHQY@FDX|

‘' FKDFXQ GHV PHPEUHV GH QRWH pTXISH M YRXV Ip@FIMM SRXU YRAH GoYRXHP HQA]  QRWH
P IWRQ SRXUYRWH WDYDICDFKDUp DX TXRWEHQ HWSRXUG QHU IH TXH YRXV IQUI 1 B CDQV VRXW
FH TXH YRXVHQUHSUHGH P P H GDQV GV IRXUIpHY GV SGV QLI BN * VRXV FHX TXLGRXVIRQV
FRQIDGFH j QRVSDUMDIBVHW RXVFHY TXLQRXVDFFRP SDJ GHQAGDQY FH SDUFRXY M WHQY
i YRXVUHP HUIFLHUMCFG UHP HQV&: HV b XMV VRQAB! | DAVWGH QRVH | RW FRIIFWY

4 XH QRAH EHDX WDYDIOH SRXWXLYH DYHF HQFRUH SOV GH G WP ICDWRQ HWGHQMRXID\P H

7“3PQDB 1] [J 1S TEFOF EV $ POTFIMMESBEN XUTUBUPO 1" $5 B SF
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3DUGI EIDV GX WDYDIOGH UH 3$&7 GH UH DI IWAWHRWP HQVDXSWV GHY MXQHY HWGHV
SHYRQHV HQ GLIEEX@ DIIQ GH SURP RXYRU GH \DICHV KDEMWYGHV GH YIH GH SipYHQU BV
FRP SRUMP HQNj  UVTXH HWGH | DYRUIMHUGI P IHY  YIYUH HQHP EG

© WDYHY VXV VAV SIRWW 3$&7 GH UDH YWH | SHIP HWH DX MXQHY HAWDX[  SHYRQHV HQ
GlLI LEXE GH Y DOVHUXCH SUVH HQ FKDU H IQEMGXH®I HFWFRGFWH GH GHYHQUDXVRQRP HVDIQL
TXH GH GHYHQU GHV DGXAMV FRQFIHQN GH GXY GIRW HWGH GIXLY B\SRQDEIDPY GDQY @
\RFpW

BRXUQRXV XCH SUbVHGFH GH TXDQY HWAIQIP HP HQAHIbH | @ GVSRQEIIW GHV IQMYHDQN HW
IQMYHDQMVHY  EDXWHQAFMWY GX AHQFpp & HWDYDIOGH | RQG QRXV SHUIP WG WHj GoFRXWM
GHV EHVRIQV HAGH FpHUXQ WHOGD®I XH 6DQV MIHP HQVBN pTXISHVGH 75 GH 63,5%/( CGH
6 XQU SRXAUPIHY{ SUYHQU GH &RKDEMMRQ HWGX & HQAH GH NRXU SHXYHQWIQ RWP HU BV
SRSXOMRQY FIEQHV GHVUVTXHV V] @ UH HAGH BXUSIRSRHUGHY RSWRQY GH BHFKDQI H

COG 8DCH>A969B>CHGI>C

9 RIFLGNVP HP EUHV GX FROQHGOGDGEP IQVAIDWRQ

fOPURQFD 3] © SYMCHFH

fEWHQH5IFKDUB] © YIFH SUMGHFH

f 1IFRBI XHBI ] © WH\RUHIH QP MRQDX FRXWY GH GDQQpH
f + XEHWTUDKDQ DX VHFVBUDW

f' DYIG/DBQEH] GDGP IQVADARQHW @ WhVRUHIH
f$QUH1DGRY] OGP IQVADARQ

fO\UDP HW DUR D SRXUD BSp\VHQEMRQ GX SHIRQZHO

/H FRQHOGDGP IQVWADMRO D WIQH M UHGFRQAMV I XU DIQLTXHWRY  UHFRQARV
H WDRGEDIHY 3XVTXIOMDI MDIMGXH QRXYHD® GILHWRQ J pQoDG! LOpVEBMIP SRUBQAGH GL
R U XQ VRXWHQ DA TXDW /HV JWDQGV WoP HV GH @DQQpH RQVpW @ WHRQM GX EXGIHW
@I | HABMRQ GH \RP P HV SRXUGHVWDYDY] @ FUup DWRQ GH J U \DOUDG! SRXMDNBI SHYRQGHO
GHGRUDQP H B VRAWHQ5+ DIQL TXXGH BHIFRQAM \KUD SUREDMRQGH 0 D[ [P HORQGDX | @
QUHFWRQ 8CH JURWH DQH GH PDMH| MXU HWGDSSUHQAADIHV SRXU VRXV TXL D pW
EpQl TXH SRXUGRI DQWP H
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-H QH SRXUDLY SDV FRP P HFHUDXWHP HQATXSHQ YRXV GVDQA TXHOSRIQAD GHW@IgUH DQQH | XW
SEICH GH @1 LV SRXUP RLHASRXUGRI DQWP H $ YHF VHV QRXYHDX] SURVW G TXISH GH 3$&7 GH
OH HAYXH J IDQEUHQ WYV SHX GH WP SV .00\ D SDVVLEQIWP SV RQ pVBMKGH SHWM | DP L@
GH  0DIQMDQVEHW  SRUMV |  \RXMQU HWHHWWWRAM XQH DEDSMRQ -H FURY TXH
QP SRUBQMBWTXXQ RIDQWPH pYROH j FHAM YMWWH FBHWWGEH 1DILH DWHQARQ GH QH SDV
SHBH QRWH SKIBARSKIH GH GoSDW*  WDYHWY BNV QRXYHDX]  SURWW BN GRXYHEN pTXSHY 1O
| DXWIYORQ VH \RXMHQH GH GRAH P MRQ GH EDVH GRe HWVFH TXRQ YIHQAHWMVTXGR HWAFH
TXRQ YHXWDP HHU3$&7 GH UH &HWHA YWMRQ @ FHWWWRAM QTXISH GH 3$&7 GH UH TXL
@ SUP H HWTXLO | DoORQH FHWHWHQAHG GRJ DQWP H TXH VRXWBH P RQGH DVWWRQP RW  GLUH
HARMHQMIGX

$11Q GIOVHUGN DPWRQY/WUDIQV GH © GHIgWH DQQpH M P H SHIP HV GYWDHUD 3\ DP IGH GH
0 DVBZ HQ Wl pWHFH SRUWDSSHBUTXH @ EDVH Pr PH GHV EFVRIQY | RQEDP HQBX  FHWAGH
ERUH \ADIP HQMUHWGEH GRIP LUVRXV XQ VRW' HY EHVRIQY TXL SHXYHQAGRXV \HP EGUWDP HQA/
EDVUTXHV P DIV GRQNEHDXFRXS GIQAMGXV \RQN P DEHXUHXHP HQV SV 1RXV \RPPHV
FROFIHQN| 3$&7 GH UH TXH FHV HQWY  FROMXHQAGH SUHQGBH GH GDP SEIXUVKWM j  GDFFqV
IDPTXOAD BIHPHON HA @ QRXUMMI | O PRQWH GHV YIRBIFHV DP pHV DIQLTX| ©
FUMH GHVRSIREHV / H WDYDIOWH YRXGUD GH SV HQ SOV FRP SO H SRXUDIGHUBN JHQYj  WRXYHU
GHV\ROMRY/j FHV DOV ' DQVVRXWFHWDP DODP H GH GLIEXEV LOHWAIP SRYBQAGH QH SDV
RXEQHU BV PHPEBV GHV pTXSHY TXL VRQV\KU ®f WUDIQ &H QHWWSDV \RXIRXY | DFL®!
P HQEGP HQAGH WDYDIGIUDXSUdV GXQH SRSXOMRQ TXL\VRXIUH 3DURY RQD GXPDG  YRUGN
ERQY/ FRXSV TXRQ WDQH DX TXRWEHQ HWRQ VH FRFHQAH XQTXHP HQAWKUGN HP EEFKHV 0 RQ
YOI FHWVELHQ SOV TXH GH JpUHU® SDSHIDWH FHHWDXWL GHFRXUDI HU BN P HP EUHV GH
@®TXSH | rWH HP SDMTXHV HOMHW H{ PrPHVHA QH SDV \H GFRXDIHU $YHF \RXV BV
P HP EUVGH @ TXISH QRXVDYRQVGREF GpFIG) GH P HMB HQ SOFH XQH EDQIXH ELHQ r WH HWKQ
VHEH GH 3$( HQ SOV GXQH SROMXH LQMIH SRXUGH VRXWHQ GH VXV HAGH VXMV

3RXUFEW FHWH SUHP LgUH DQpH | @ GIUHPWRQ M YHX] YRXVGLH TXH M VMY | LHUGH | DILH SDUAA
GH 3$&7 GH UH HAHGFRB SOV 1 IHUGHY DPWRQY WhDDpHY VKUGH WUDIQ | \RXV BV QY-DX  -H
UHP HUFIH DXWLQRWH pTXISH GH JHWARQ 0 DP DGRX -XGAW! ' pERIDK HAS®D SRXUB! VRXWHQ DX

ERQI RGPNRQEHP HQAV6DQVFHAMM pTXISH M GH YR SDVFRP P HQAGRXV\ VHURQY DUYpV

. BYNF #POCFBV %5-DUFVS( “ O BM1" $5 B SF
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-sDL P DIQMDQAI DIVP D SUHP IgUH DQQoH FRP SQW GDQV P RQ QRXYHDX SRUWM GH FRRERDWEH
75 3$&7 GHUH -HPHWHQ/GH SGVHQ SOVj GDIVH GDQV P HV QRXYHD®N | RGFUWRQY HAMA P H
QFRXYW Pr PH XQ FHUBIQ LOMW WSRXU Bl WDYDIOGH EXUWHDX HWSRXU GRU DQVDMRY -sDL p\W
P DQEDWH SRXUDCDSWU @ (RXYH®! SOM RP H GH WM XHV 5XH 6WXH | © WDo GHV
QYHY SURVW GH 3$& 7 GH UH 3RXUFH TXLHVAGHY UMARXUFHV KXP DIGHV M PH GRQCH FRPPH
REMIFW Gr WHj GFRXAWM HAGMVSRIE®! SRXUBN 75 -H VKLY WP XPH SDUBN FRP SpWGFHV HW
XQFIMY GH FKDTXH P HP EUH GH @ TXISH HW6D GHP HXUH P D SUGFLSD®! VRXUFH GH P RYDVRQ -H
PH OQFH FRPPH QIL SRXUGQ SURFKDIQ GH | DFIOMU Bl WDYDIOGHV 75 HQ GoQEKDQNVGHV
|RWP DARQY DADSWHY DX  EHVRQY HWHQ LOMBION I X@yUHP HQVGHY RUDQVDMRYY | YHQU
SUHVHOMU BIXY VHYEHV -H\SqUH DXWL GH SDV WRS Pyp@ICGHU GH @ WpDO \WMUDIQ HQ
P51P SpJ DQAGX TXRWEHQ GH P HV FR@J XHY HAHQ pVBEQADQAXGH FRP P XQEDWRQ ED\H \iXU
O | IDQFKIVH HWERXYHIMUH & KDTXH SHYRQGH GH @ TXSH D G SRXYRUGH WHU3$ & 7 GH UXH YHY
® KDXWHWA P H VHQ/VRXIRXY DXWLSUM®J IpH GH FRQAEXHU], © P MIRQGH GRUDQP H

+VEM 1BBEIJ $ PPEPOCBLEDF 53 1" $5 B SF

0 D GHQqW DQPH DYHF 3$&7 GH XH D pW FKD®IQJHDQM ( Q HIHWNDYDLY HQ FKDUH CGH

QP DUHUXQ QRXYHDX SURMMHWGH WIQMUGH B BHQGUH RSp UDWRQCHOXUXQ G LWV FRAWE HWV
GREF HOAH ' pFHP EWH HW XTI TXH ®f SIRWG3,5%/( D SX VH QYHBSSHU 7RXW
GDERWG NDL | DIVGB! BHFUXMP HQAGH TXDWH SDILY DIGDQNV D\ DQAXQ SDWH P RXYHP HQW DILQ GH

GVIRPHY] GHYHQUGHV IQMYHDOAY SRUGN MXGHVHOAH  HW DOV ( QAWM NDLIDIMKXQ

JURV WDYDIOGH FRP P XQFDMRQ DIIQ GH DWW FRIDWH G SIRMWDXSIGV GHV SDUMDILY

SRWQIHY

0rPH VOWMM GHV QILVj WHBVHU M UMM QDQP RQV 1 HUGX WDYDIOTXH MDL SX DFFRP SQU
DXS\dVGH P HVFR@J XHV

. BNBEPV. 3CBZF $ PPEPBUFVSQPKU41*3" -& 1" $5 EF S/F

$SgV DYRU IDW® GHXOGH PD UH M PH \XV OQFpH GDQV PRQ QRXYHDX SRWM GH
FRRERQDWEH SURWW | EUDV RXYHW ' sDERG 10D IDXX SDWWJj @ UHFKHUFKH GXQ QRXYHDX
@FDOSRXUG!H FHQAH GH RXUHQ SOV GH J pUHUBN QRP EUHY GoP pQDIHP HQN -H GHYDLY DXL
P HWEH \XUSLHG ®1 SURVIME. RKDEMIMRQ HQ RU DQVDQABN MR HV GH VHOUELDDWRQ DXSUgV GHV
SDUMQDILA 0 RQ SOV JWDQG Gpl LD pW GH FpHUGHY @V \RTEHV DYHE P HV FR@J XHV P DIV WA
IV LgUH G\ r W DUYPH HWGEH | DILH SDWH GXQH pTXSH VRXGoH

0 HYR® SDWHQO DY SRXUXQ DXWH Gpl LSHIRQHOXQGHX lgP H EpEp P DIV M VHUIDL GH UHRXU
HQ' pFHP EUH HVRDLW V Kk W GH UHYHQU

% CPBI ( SPU$ PPEPCBLEDF EFT (PKU T $5 H SF
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* 3$&7 GH UH QRXV FROUGHURQY r WH XQ RUDQWP H TXL DIP H WDYDIGUHQ SDWMDUDWSDUFH
TXH oD | DFIOM QRQ VHXBP HQACRAH WDYDIO P DIV HQ SGV 0D QRXV GRIH G SUM@QJH GH YRU
FRP P HQVGN DXWH RUDQWP HY |RGPURQHQV GDSSUHQBH GH BXY FRIDIMDFHY HWCH
UHRIQEH XQH SOV JWDQGH SRSXOMRQ 3RXU FHAM DMRQ  LOHWWIP SRUBQASRXU QRXV Gr WH
SUHVHQN HAGH QRXVIP STNXHUBLY GHV BEGN GH FREFHWIMRQ GHV TXDULY FRXYHW SDU3$ & 7
GH UH HQ SOV GH SDWFISHUDY  FRP IMyV GH WDYDIO 1 RXV DYRQY GDIGIXY SDWFISp j  SCMHXWY
FRP WV FHAMM GHQqUH DQQpH WY TXH GV FRP WV HQ IMpUDGFH HAHQ \DQWY P HQB®! BV

FRP WV MXQHWH YIRBIFH BN FRP My HQ Qo SHQEDGFH DIQL TXH BN FRP My GH SUDMITXH GX
WDYDIGEH UH

" HSQV YRFLXH QM GHV ERQV FRXSV DFFRP SQ@/ SDU3%$& 7 GH UH FHAM DQQpH 3DUFH TXH
RXVDYRQ/MDYDIA@® | RWAWTXH CRXVHQWRP P VW VI IHY

$FTXMWRQHWP IVH HQP DUFKH GX SURWMNG3,5%/ ( SRXUXH SUHP lgUH DQPHj 3$&7 GHUH
& U DWRQ GX SURWIM& RKDELVIMRQ HWRX\WM VRQ R DQVDWRQ

- RO H HWRDGI GH GMAIEXWRQ GH EQV AQEH DX 3D 3p@DQ SRXUI DIWH YRIUHWFRQDWAH
GRUDQWH

& U DMRQ GXQH J Wt \DOUD®! DYHE BV P HP EUHV GX &$ HQ SAV GH @P STFDWRQ GXCH | P H
5+ SRXUD FhDWRQ GH QRXYHDX] GRFXP HQN R | LELHY HWRTEHV DI LQ GH P IHX] HIFDGpV BV
HP S®&\ pV

/ H SURWND DUFKH W UH Fypp SDUCRWH 75 1 IFRDV

" HV \RWAV p GXFDWHY HAFDWHY | @H WUHXUGKX 4 XpEHE SRXUGN MXQHV GH 0 HIFIHU
2 XHW

" HV I RUP DWRQY DIQU TXH GHV FHWIFDWRQY HQ S YHQARQ GHV IKELGHY HAHQ SUHP HY \RIQY
SRXUMRXY HARXMYV BV P HP EUHV GH Gp THISH

7DEGV IQRP DWHY HW IQMDRWHY &Y GH ED® GH [IQWDQN GH FHWBIGHV pFRBNV
\HERQEDILHV TXLRQA DIV XURXY DXSUV GHY MXCGHV

6 RWAV GH AYHWAHP HOASRXUGBN X\VDIJHY GX FHQAH GH MXUCGDQY G EXWGH BXURITUWUXQ
UbSIWHP RARQHO

SFKDWGH (RXMDXY &FDX SRXU QQUIBMWRQ GH EXWHDXY  DGP IQMADWYV DILQ GDJWDQEU
ANSDFH GHWDYDIO






' XDQAMD GH@QgUH DQPH 10\ D HFRWH HX pQRIP pP HQAGH FKDQI HP HQW DX FHQAM GH IRXU
/’DQPH D pW UFKH HQ pPRAWRQ/ HWHQ DFFRPSOMPHQN /TXSH D YoFX SOMHXY
QP p@IHPHQN FH TXLD SHIP LV GH FROMWUTXH GV HQW GH FRKDEMIMRQ \ROMHGFFRUA
SUVHQN DYHFE ®F YRMQDIH /H FHQAM GH MXUHWM ICDBP HQABYHQX DX ®FDX LQWDX] \KUD
OH GH* D\VSp HWIRAB! P RQGH SUpl qUH FHWH G QDP LTXH

$XWL ©f FHQAH GH MXURXYUH P DIQMIDQN XY WU HWUHORMWSOMEXY QRXYHDX] YMDI HV
GHSXY BICRQ BV IQMYHDQNH RQVFRQMXp | 1DILH GHV GoP DUFKHV GH \RXWHQ SRXU BV
SHYRQHVD\ DQAEHVRIQGH

&DUM 5304 $ICH \RADBI 9%$& $IGH DX ®IHPHQV $FFRPSDIGHPHQN S @ FRXU
$FFRP SDJ GHP HQVHWARXWHQ DX YIFWP HV GH YIRBIFH FRMID®! 3V YHQARQ GHV 766 HW
WERAHY ) RP DWRYY DB RH HWFRQRP PDWRQ V' FXUMBILH ' “ P DWFKHV HQ 1P P LJUDWRQ
' 4 P DUFKHV MUGTXHY $FF VS GX P DWUHOGH FRQRP P DWRQ WYUWBI GRQVGH Y’ WP HQNV HAGH
SIRGAWGK\ I (H

) LGDBP HQVHQ WP HV GH VHYEHY GHY 1Q P IHY GH @ TXSH WpUDGFH GX &,8666 1,0 \RQW
SUHVHQNVXGH I RVVHP DICH 1 RXV®N UHP HUIFIRQY SRXUBIXY DPWRQ/

2 X\WH BN QY FippV HVWRETELIpV DYHF BN SHYRQGHY TXLMDHQAFHVVHYEHY GV IQMYHDQNR
RQARU DQVpV GHY DRV VRXAADX BQ) GH GDQQpH GRQAGHV\RWAV'SI] ] D EIRG PH|j GDYDQW
YH®! GH 1 Rs OGHV DWTHY DU XHY HVWKQ SURVIMGH NAECD) H GHYDQAB! FHQAH GH XU

) LGD®P HQVML YRXV YRXV GHP DQGH| ML 0 DKXDO CRAH FKLHQ P DVFRWHM  HWWHGFRUH SVHQN @
USRQH HWARXL ( WHQSGV LOBHWAIDIMKH QRXYH®I DP IH 0 R® ( QHP E®! BNV GHX] DGRIEGN
SMRY DSSRUMQAEHDXFRXS GDP RXUHWGH WFRQJRWADY XVDIHY




8CQH JUDQEH SDWMH GHV JHQY GH @ UXH QRXV SDIUBIQACH GQRPUDGFH GX YRMQDUH IDFH | ®IXU
PRGHGH YH 6XW|j VHAVREVHYDWRQY 3$&7 GH UH D SX FRQ WP HUFH SKpQRP qQH G SBUDE®!
3RXU FHWH IDMRQ QRXV DYRQY GpFIG GH P HWIH HQ SOFH XQ SURWWGH FRKDEMIMRQ SRXU
VRXAMQU BV SRSXOMRQ/ HQ GLIIEXGY GRP IFIMDILH P DIV DXWL SRXU RIIUU GHV DRV GH
VHOUELQDWRQ FIVR HQGH /SREMIPW FHHWAGH FUdHUXQH FRKDEMVIVMRQ DJ Y DEGI SRXUBN FMR HQ/
HWEVR HQGHY DYHF RX \DQVVRW

/AGPH GX SURWW& RKDEMMRQ  FHWVGHIFRXUN HU GHV FRP P XQFDWRQY HWGHV pFKDQI HV

SRV HQAH FIVR HQV FRP P HODQN HWI HQ/ GH @ UXH ' H FHWH | DORQ RQ SUbYHQAGN [ X\MY/

HQWX  TXL SRXUDIHQAM SBMVHU $YHE @ EUW DGH GH & RKDEMMRYQ 5DSKDs @1 HWBN DXWHY VH

SURP qGHQN WDYHW/M[ TXDWNALY FRXYHW SDUB$ & 7 GH UXH - HAKY SURXYHQADIQU GH TXRLIONRQV
FDSDEGV

&HWWERGE DYHE GHV DPWRQY GHQADIGH TXH @ EWDGH D SX SDWFISHU] GHV P MIRQY GH
WDYDO H  GH GHOAHMHQ GDQV BV SDUFV GH @ GWWEXMRQ GH GSMQN IQRP DNV HW
GRU DQVDWRQ GXQH DPWHW 984 SRXUGN TXDWWAY %M  GH FRXUMV P MIRQ/ SRXUTXH BV
P HP EUHV.GH FHWi EW DGH VH VHQMOQNP SO XpV

0 DIV DX 11QDO XQ GHV p@®P HQN BV SGV [P SRVBQN FH VRQMBN DWIBHY HABN NRVTXHV GH
VHOUELQDMRQ & HWAIDFL®! GH SRIMUXQ M HP HQAXUXGH SHYRQCH TXLYIVKGH \MYDMRQ TXRQ
H FRQDIMSDV WV EIHQ HAFHV S pV FDXVHQAD YHQXHDP HOAGHY FRQ@V ( Q RXYDQAD
SRUMj XQpPFKDQIH SRVMW HADIQ SGMHXY FIVR HQV GRXV RQAGHP RQADV TS pVBLHQARXYHW
j DSSUHBH \KUD WDOW GH @ UH 2 Q GP\WIH DIQL WPIDFH HWRQ FpH SV GH
VRPUDGFH SRXAMRBI P RQGH & HWKQEHDX SURWMHOD QH | DI XH FRP P HFHU

58l YZg ZZc iM% j Zh
SRWDMGHV IOMYHONRQY
&RQRP P DWRQ

' pSDQIH

' 1Ll [EXGV GRP IELADIBY
YMVHURRBP HQMRFIDDDWRQ
(QAX PpQAEFDX

5HDMRQV IQMSHIRQCH®N
3DWFISDMRQDX  SURVIWHQJ DI HDON




' DQV®! FDAH GX SURWMG XQUSRXUP IHY SU YHQU IO DXWAQNI UHUj  XQP LOHX GDQVBITXHAO
D pQRP pP HQAGH P RXYHP HQAMRXHQ J DIEDQAGGHQMY GH 3$&7 GH UXH & HWAIP SRVBQACH
EIHQFRP SUHQGEH @ G QDP [TXH GH G FRBI VHFRQEDILH HWGEH FRP SUHQEUH © W DO HWBN HQWX]
SIRSUV DX p@QYHV ' DQ/ BNV SUHP IgUHV VHP DIGHV GIQNI IDARQ BV IQMYHIDQAHY | RQVD
VRXQDH GHV FOWHV SRXUVH SUVHQMU LHDBN VRQADFWY \KXUBN VDX \RFIDX HW RQAGH @
SUbVHGFH FRUIGRU LO DXWDLLH SDUH GX TXRWELHQ GHVMIXQHV SRXUVH | DILH UHFRQCDIH

1 HV IQMYHDQAHN GRIHAD QRWP pP HOAGDWTHY GH S YHQARQ GHV KLERVHY GDQV BNV FOMAV
FHWXH GHV IRFPURY/ SUGFISDBN 2 Q pGXTXH DIQL BV MXGHV KU XGH FRQIRP P DMRQ
\PFXUMIALH Al @FKIH | OMDI MGH EHDX P RP HQNV SRXUBN IQMYHDQAHV DI LQ GH FHUGHV
@HQV HAGH P RQAMUGBXLY FRX®IXY d D RFFDMRQCH GHV \RGFMMRQY GH @ SDIWGHY p@YHV TXL
YROVFRIGHU] © SRUM GHV LOMYHDQAHV SDU DSV SRXUVH FRQIHU HWSRXU SRHU GHV

TXHWARQV SDUDSSRYY  BIXUFRQRP P DWRQ SHYRQH®)

&HMA DQPH  SGMEXY MW GYHWILIPY RQAVpW DERGV FRPPH GDBRRO BNV \KEWBGFHV
S FKRDPWHY @ VH XDOW @ P\ EHESHIEDGFH O JHWARQ GHV pP RURY @ G@INDOFH BV
G QP [TXHV DP LODGN HAHDMRQY IQMSHIRQCHBN BN UHDWRQY DP RXUXVAV © \DQWY P HQBG!
HAELHQ GDXWHY /3 TXSH GIQMYHQARQWRXYH YUDIP HQMDGUAMDQAGH VXYUH BV MXGHV] WDYHY
BXUp YROMRQ HAGREVHYHURP SDRPAGH BXUMDYDIOXUGXUYH




/pTXSH 63,58/ ( HWERP SRWH GH $QEUHV & KUMRSKH 6\MYH WO \ @G $\DQAHY Pr P HVpW
GHV MXQHV DYHE XQ SDWb \WUEXDQN BN P HP EWV GH @TXSH 63,5%/ (DI WHQNVDXRXBKXL
FRP P H P HQRY DXSdV GH MXQHV D\ DQAKQ SIHG GDQV®I P LOHX GHVIDQIVGH UH j UTXH GH
@ WH RX TXLEDLI GHQAGDQ/ G DRV FUP [GH®V

/H SURAMEVADUYD j 3$&7 GH UH HQ' pFHP EWH HAGRWH QRXYH®I pTXSH D Goj! p@ER
XQWDNVMEDIU & HAKGH pTXSH VRXGoH TXLD @ FKDQFH Gr WH IMKXH GH P LOH GlLI pUHQV DYHF

XQ EDJDIH GlLIpUHQNVA D BXUSHP HWGH P IH] FRP SUHQGUH @ WDOW GHY MIXQHY HAGH FypHU
GHVOHQ/GH FRQIDGFH

' HSXY -DQAHU @TXSH 63,5$/( D XYL SOMHXY | RP DWRQ/ FRIFHIDOANIQMYHQARQ
G GXFDMRQVH XHD®! HWBN SKpQRP qQHVGH J DY

( Q SOV GH FubHUGHV R GH WDYDICHQ pTXISH BNV P HP EUHV GH 63,5$/( DQP HQAGHY DIMTHY
DXSUdV GHV MXQHV 1 RQAGH @ SYVHQFH GDQY BNV FHQAMY MXGHWH HWGHY DFFRP SDJ GHP HQNV
LQAMGXHY DYHF GV MXGHVWEV]  UVTXH

63,55/ HWNHQ SBIGH FURMDGFH HWE TXSH GIOMYHQARQWDYDIAB! YUDIP HQAYRWSRXUDMQGUH
VAV REMPWY  FROADMHU] \H 1RWP HUSRXUr WH P LHX] RAMPHV HAWHRIQEH ©f SOV GH MXQHVj
UVTXH D\ DQAXQGpMUGH FKDQI HUGH YRH  7RXBI P RQGH D YUDIP HQAKK WM GH YRIUD \KI\M

581 YZqj ZZc FM/H A |

( Q UHJ URXSDQARXY BN SURWW GH 3$&.7 GH UXH RQ
FRP SWM SHURQCHV DYHE GNTXHDBN GHY QHQ/

\RIEHVRQWDW FyppV
GHOAHV HBNV AGHQNIHQN FRPPH GHV
KRP P HV
\AGHQNIHQAFRP P HGHVIHP P HV
\RQAGRQ ELCDILHV
HV  \RQAMKYGH@P P LI UDMRQ
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3RXUXGH SWP lgUH DQQpH GLQNI UMRQ 1O DXWGELH TXH GDUYDH GH -3 GDQVI LAAD, \AHARKXSHU
ELHQ GoURX@H 0D P DBHXUXVHP HOAGE TXWMU] @ I1QGH 0 DL P DIV RQ\RXW CH TXDQG
PrPH \RQ GoYRXHP HONVDX WDYDIOGH UXH 1RWH 75 D |DIWSGMHXY DPWRQ/ DXSWV GHV
SDUMQDILA GX TXDWHUHAD DXWLDQP p GHV DWTHY SRXUBN MXGHV 3VHOAHWSIR DRW GDQ/
BN FRIFHYIMRQY BFDOV -3 pBVKQ 75 GDPWRQY GRQAD UXH pVEIVWRQWUDIQ GH SWABFWRQ
2 QB WP HIFIH SRAMRQSDWDI H WRS FRAWHBQGRXY DX VHQGH @ TXSH GH 3$& 7 GH UH

H6>CI|"B>8-

6DIQAD LEKHORHWXQ TXDWHU DYHE EHDXFRXS GH GHPDQEHV -DFRWM HW' RDG FRXYBHQN
SOMHXWHQAX P DIV BN MXGHVVRQAFHWBLGHP HQAKGH GHV SGV.J IDQGHV SURIMYY

7RAWGDEREG SHIEDQNTXH ' RDG MQUWIW  \RQ VRXWGRXYHDX P pWHUGH SDSD - DFRW -V
UHARXYhH VXM VHX®I XQEW P RP HQASRXUFRXYULIG! TXDWHU ( @1 D DSSWYj  SUHQGUH \D SOFH
HADXIRXUBKXL BN MXQHY YRQAGH SOV HQ SOV YHWHD! ' XUDQARXAM GDQQH -DFRAM p\VBIMEDQY
®N pFRBV VHFRQEDIHY HWGDQY BNV PDMRQY GH MIXQHV R HIDI SWVHQBIWGHY DWTHY TXL
VRXEKHQAGHY SURE@P DA YXHV TXH YYHQABN DERBMFHQNV * [RUFH GH RXYWj  HTB HAGH OL
SDWE HUGKUWDDY - DFRWH HAGHYHQXH XQH FRQ LGHQM LP SRUZQM SRXUFHY MXQHV ( Q SGV
GH FHAM MIEVRUH H®I D SDWFISp j  SBIQV GH SURWW HQJ DI HDQN \IXUGHP SB DELOY  H®! D
FROAMEXp | © Ir W GH @ UHQADH HWD SDWFISp | GRJ DQVDMRQ GXQ DSV EDOHFXUMBLLH SRXU
®l&R@JH5HGH 0 DU

* VRQUARXU' RDG HWWRAGH \KWM BSBQIp GDQV @ W DRDWRQ GDFWRQ/ FRFFUGWY 6RQ
DEVHGFH GH HVASDV | DIV BAWHQAUMRS BQJ WP SV DXSdyV GHV SDUMCDILIHV SDUFH TXIORD SDV
DWHQGX DYDQAGH UHP HMBH \HV @HQV HQ P DUFKH ' RQD@ D SDWFISp | SCMHXLY UHIFRQABV GH
GFDWILY | GV FRYGV KUBN WGXFWRQ/ GHV P pl DIW LOp\BIMSIVHOMBLY GH @ YMWM GX
3UHP IHUO LQMAH - X\WAD 7AXGHDX DX & HQAH / DWDTHQ HVD VXYL SOMEHXLY | RIP DWRQVFKH, ®1* 5,3
HAG$0 CQRXYHDP HQA&:360 ' H SV ® \SRWWPVBQAXH GH VAV SAV J UDQEHV SDWIRQY 10D
FRQAMDG | RU DQVHUGI EDWHWIEWH GX \DP HAL %H  RQSHXWALH TXH QRVGHY 75 QRQASDV®!
WP SV GH HQQX HUGDQV6 DIQAD LFKHO

36 2QYRXVIQMMj YWMRQHUD PIQ \pUH -H YRXGDLY TXRQ P HIDFH TXLD pW FypH HQ

\IDSSX\ DQAKUGH SHINH GX WDYDIOGDQV GRAH RUDQWP H * sDIABIXLY RQ SHXW YRIU' RQD@ HW
-XAW TXLI RQAKGH SHWM DSSDUMRQj GhFUDQ

+BDPUF %PCBNE @
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6XLYDQAMARY DQQpHV GH SUDMITXH GDQV 0 HIFIHU2 XHWV ®1 SUQMP SV GHQHU $QIHD D | DIWGI

ERQG GDQV3DUF ( [ WIQIRQ SRXUNDYDIGHUDXRXUGH QRXYH®N DOV ' gV \VRQ DUYpH GDQY ®f

TXDWAU BNV SDUMDILV RQVpW WPFHSWY | @ FRERDARY ' HSXYV $QIHD FROMDM O

FUb DWRQ GH @HQY W QLIEDWY DYHF GHV SHYRQGHY HWGEHV J URXSHV GH SHYRQAGHY FRQUGp W HV
PDUILDY GE j GXUSDWFRAY RX | ®XUPRGH GH YH /D WPDODWRQ GH NRIXHV GH

VHQUEIQDWRQ DYHF \D FR@JXH ) DQQ  LOMYHDQM HQ Sy YHQARQ HQ GrSHQEDQFHV ] (pFRBI

/XFIHQ 3DUp D IDFIOW \RQ QNI IDWRQ GDQV ®1 P LOHX ( Q TXHIXHV PRY $QIHD D UHZFRQAD

GHV FHQBAGHY GH MXQHV | p TXHQBQADVBEQAHP HOAVFRDILH $XWL BN DRV SRFWHDBN HW
DWHP EBXVHV GH @ EWDCH GH &RKDEMMRQ RQVSHPLY O UWHIFRQAH GH QRPEBXVAHV
SHURQHY DXRXUGXQ UHSDV $QIHD QRXV GWTYOHT WISSH VKUVRQ QRXYHDX TXDUHUHWGRXY

RQWISSH \KU\D P RAYDWRQ

" CHFN

GDH:BDC

7RXAWM G TXISH GH 3$&7 GH UKH DIP HIDMUHP HIFHUO \ UDP - SRXUVRQ WDYDIOGDQY 5RVHP RQAHW
QRXV DIP HURQY \RX@ GHUVAV [ DOVDMRQY CDQV B TXDUHUWIBN TXXQH SUVHIFH DFFUMH GDQY
GV XHV P DIV DXWL @Y GHV FRP WV DIQL TXH \RQ WDYDIOGH P pGIDMRQ HWGH \HQUEIDDWRQ

TXDQADX Y DOV \XUGMEPDGFH 1 RXVVRXKDMVRQY DXWLD EIHQMHQMHj /3 & HWRXWGRXYHDX
SRXUGL G WDYDIOGH WKH HAGD QH | DIWTXH FRP P HGFHU P DLY RQ YRIWKQ EHCDSSUHQAADI H FKH

OL /H TXDMHUHAHQ WDQMRQ DXVBQADX QYHDX GH \D SRSXOMRQ TXDYHE QRV IQMYHDQN
P DIVRQD EHOH\VSRUDYHE @UIMH GH/ 3

581 YZgj ZZc KM j Zh

RXV\RP P HVHO @0
9LBAD. 6O LEKHO3DWF ( [ WQURQ IQEAMGXV

6DIQNV pRDEG LQEMGHV
SRHP RQV3HWM 3DWH ~ LQAMGXV
0 HFIHU2 XHW  LQEYIGXY
SQRX  LQAMGKV

SV IQAMGKV
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/W GHOQHU (RXVDMRQV&DP 75 GDQV3HWM 3DWH TXLFLUFXOMEDQY BV UXHY HQ 5 RUEDGH

H®! D 1 DMPCRP pP HOAGH SUpVHIFH WUDIQ HAD UHFRQAD SOMHXLY SHYRQEHV SldV GX 3D
3qUH O DUTXHWHM &DP DYDIMKGH | DLW SRXUD Fub DWRQ GH @HQY P DIV P DBHXUHXVHP HQVGRY
RV \VH VRQAXDSDYHY] @ 1IQGH W

0 DIQMQDQN 1IEN HW DU\ D \RQMRXV BN GHX GDQV ®f TXDWHU 3HAM 3DWH P DIV ROMGHV
P DQEDW FRP SQWP HQAGLI pUHQN 1 LEND XQ P DQEDVMXGHWH HAICD SRXUREMPW GHOAHUHQ
FRQEPADYHE B DGRV GX FRIQ HWBN MIXQHV DGXEMV SRXUr WH GXUSHYRQCH UIRXUFH & SHWW
1IEN TXL | DMD VRXPH GHV FOWHY HAGHV P DVRQY GH MXGHV SRXUSUVHQMUGHY DWTHY \iXU
GHV WGP HVFRP P H @ FRQIRP P DWRQ GH FDQDELY @ J HVARQ GHV pP RARQY RX ®1 KDFq®P HQNV
GHUH %H  GHV KXW TXLVRXFKHQASDUWNEX @) UHP HQACRY MIXQHV

' DUAD TXDQA] H®I D XQ P DQEDWKQ SHX SOV OUH FHW QU TXHDI VH FRFHQAH \KUD
SPHYHURQ GHV ;766 HQ SAV GH VH SHFKHU\XU @ TXHWMRQ GH GMPpUDFH (@ IDIWGH @
QVAEXWRQ GH P DWUHY WYUBN HAGHV OADMVRYY] GRP LG & KH FHVBQY SDUMCDILHY FRP P H
j /D0 DIVRQO DU XHIMW HABH & HQAH GHV I HP P HV GH FROMEWRQ HIDI R | B DXWLGHV| RP DUWRQ/
HQ WGXPWRQ GHV UVTXHV DIQU TXH GHV | RWP DWRQY \IXUD P DQgUH \pFXUWBILH GH UDP DWHUBN
VHUQI XHV ( @1 D GDIABIXLY Go FRXYHWWWRQ BBIQASRXUBN SUbVHQEMRQY p GXFDWYHV FHAM DQQH
HAWRQ HWM IHUGH®! ) LGDBP HQ\V' DURD D SDWFISp | @ MRXUIPH $PWRQ 6XUERAHY | DIWXCH
SUHVHQEMRQ GX WDYDIOGH XH| @84 $0 DYHF 1LIFRDV SDWFISp | @ MXPH IQMIDWRDE! GV
41X lpVDX 3DF 0 RQFDE HAD | DIMGHY DMIHY GH \HQUEIDDWRQ] M UDGFH

&SHWAXQ TXDMHUTXL ERXIH EHDXFRXS HWTXLD SGMBEXY GHP DQEHV 1RVGH 75 WHP DU XHQNV

TXH GV IQVBMWRQY GDQ/ BV SDUFV (H VRQASDV DEDSWHY SRXUBN DGRV HWTXIOQ\ D SDV
GHQERW GH IDWHP EGP HOMGXDQAGKIYHY ,0\ D DXL XQ P DQTXH GH UHWRXUFHV SRXU BV

SHYRQHVGEH O UH

7RAWGH PrPH GN 75 WHQGHON,  SWFMVAUTXH 3HWM 3DAH HAXQ TXDWHUGH JpQURIMW HW
GHQADIGH HWIXH SOMHXY FRP P HIFHV LOMYMARQY FXGMUH®N HAFIVR HQ/ VRQARXYHW |  DIGHU
HW SDWFISHU  XQH EH®I FRKDEVIMRQ HOAM \RXY

¥BIZB / DL



B:G8>:G"DJ:HI

(QXQDQWHXBP HQMO DHX 75 GH SDWDIH GDQV0 HIFIHU2 XHVW/ HV Qo SDW GH 5RP DIQ HW
GH $QHD RQVpW GLIFIBV GE j ®XU WDYDIOFRQIGHDE®! DXSWV GHV FRP P XXV GX

TXDWAHU 2 QSDUBI @ GX SURVMGRXSHUGH FHV P VXY J U FH DXTXHOGRXV DYRQY SX | DILH GHV
DRV FKDBMWGX WDYDIOGH WXH DIQUTXH GHV P MRQY GHQADIGH UpP XQoupHV SRXUBN MXGHV

3DUD WM QRXVDYRQVHX * XLADXP H TXL\H | DP LADUMDMIRDQT X HOADYHE © UH P DIV TXLD

GE QRXV TXMMU (WSXLY P DIQMDQN FHADX VRXUj QRV GH) QRXYHDX 75 GH OIWHU BIXU
P DU YH

-X0Q D GDERG I DMWMRY P RY GREVHYDMRQ DFFUXHY GDQY GV @] SXETFV HVBN pFRBNV
VHFRQEDUWHV GH 0 HFHU 2 XHWE& p VWD SUHP L WH DQQpH HQVBQATXH WD YDIMXUGH UH DAY/ 1O

D GE \H FKHIFKHUHQ VBQAT Y.QMYHDQADXWBQAT YLD HX | DSSUHQEH | FRQCDIMH VRQ TXDUHU
/D IRUFH GH 0 HIFLHU2 XHWWGDSLGVOL FHWXD P XGEXGMDON 0 D WGP HOAGHQOADIGH HQAH

BNV FIVR HQ/ BN.JHQ/GH @ UXH HWEN MXGHV & HAGD ! LQWHHP HQAKGH FRP P XQDXW TXLVH VHU
BNVFRXGHV

&HMA DQQH LOD XWX DIWGHY DRV DYHE \RQ JURXSH GH GMVAXWIRQY GH LGBV ( @V
DERGHQNV DYHF -X@HQ GHV \WMWW GlLI FIBN FRIFHIDQAM®IXU DO HWMMM oD oD FupH XQ
IP P HQH @HQ GH FRQIDGFH - XOHQ | DMDXWL GHV VRV FXGMUH®N DYHF GHV MXQHY SRXUEMHU
QRBP HQVHWGHSXY TXHTIXHV PRY [OMIP SOTXH DXSWV GHY SDUMDILHY GX TXDUHU SRXU
WRXYHUXQ P R HQ HILIFDFH GD®Uj] © BHFRQAM GHV MIXQHY GoFURFKHXWY \FROIUAV MKV GH @

P ICRUMY YME®! DI 1Q GH BV LGFOWH GDQVGHV SURVIW P RAYDQN HWHQUEKMDQN

) LAD®P HQNV-X@HQ D VX FHP P HQAMUHFRQAD VRQ QRXYHDX SDUMCDILH GH TXDWHU 3 $ 2 QD
QP SUHWERQ TXLO YRQM RWP HUXQ ERQ GXR HMO RQAKKk W GH Go FRXYUWWVRX\WMV BV | DFHWMV GH
0 HHHHU2 XHVWAAWGEH J IDQEUDYH @ BH

VO 1"
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6DIQN pRIDG FHBI GR 1IERDV -HQQH ( QHP E®! 0D GRQH XQH UXH SURDPWH VRXIRXLY HQ
P RXYHP HQAHWBN GHY  FR@J XHV RQA DIMXQ J IDQG WDYDIOGPTXISH SRXUDSSWHQEH | P IHY
FRQCDWAH GXUKH HWHY BFRQNHEUW]  VRXM KHXUH GH @ MRXUpH HWEH @ QAWE HWH DQQoH
1 IFROV HWHQQH RQADIMGHV J URXSHY GH GIVFXWRQY GDQV BV pFRBN HABN SDUFV SRXUDERGHU
®NV WGP HV GH IDFWP H GKRP RSKREIH GH WDQWSKREIH @ VH XDOW BN IGHQMRY GH JHQH G
GERVHWD MWFH DIQLTXH BN YIRBIFHVHWBNDWP HVj  THX

1 IFRDV HWHQQH RQAFRQAD ®f SURVMTS3$- TXLUHRIQABN MIXQHV GX TXDWHUHQ GIXUR! | IDQA/
GHV SWP lqUV H SpUHJFHV GH WDYDICHQ SGV GH GIXUI DIUH FRQCDIMIH BN UWWRXUFHY GX VHRWMXU
WDXFRXS GDPWRQY HWGH WHIFRQAMV DXSWV GHV SRSXOMRQ/ \DQ/ SDSIHY HQ \WMDWRQ
GIWPWDFFH RX YXQpUDEGN RQAPW | DIV GXUDQAD GHEIqUWH DQQH FHY SRSXOMRQY \RQAGH
SAV HQ SV SPVHAMVj 6DIQN pRDE ' HVRQH W 1IFRDVD pOERY) ® SIRVMD $5&+( 7%
58( TXLUHQ RUFH XQHQWP HQAGH \pFXUMY GDQV®! TXDWHU

/H GXR GH 6DIQA pRIDIE GWDYRUHX EHDXFRXS GH SDIMYj FRORIBHUGHV @/ j DIGHUBN
JHO/GDQVEXY GoP DFKHVHW DP pTRUIHUGDFFHWIELDN DX BHWRXUFHV GX TXDWAU

H+OQF / DPNBT

6C?DJ

4 XD RQ HVWQRXYH®P HON75 GDQV XQ TXDWHU RQ D GHV SWHXYHV j  IDIBH DXSWY4V GH @
SRSXOMRQ ,0 DXWBIXUP RQEHUTRQ HAD SRXURXAGI P RQGH TXRQ WDYDIA®I GDQV @ Pr PH
\VHQV 0 DIVMLHQ SOV (04D IMGXQQRXYHDX TXDWHU RQD GX SDIQ\KUD SOGFKH

&HA DQQPH $QRX VHVADIRXY | © QM GHV TXDWAY FRXYHW SDU3$& 7 GH UH HABp\VBIW
SUP RGDOGD®Uj @ WHFFRQAH GHV SDUWMDILHY SRXU EIHQ \H IDILH FRQLDIMH  GoP RQAMU
TXHBV VRQARY YDBXY HWERP P HQAHVFH TXRQI RFPURQH

%AHQ\VEU B WDYDIOGH UXH GH VH LOYHQM SDV P DIVFKDTXH 75 \ P HWGH \D FRXBXUHWDGDSWM
DY HQ¥ HADX DOV GHY TXDWAY ' DQV$QRX [OMDI IMDIVIWXWRXNGH P HMMH G-P SKD\H

\XUD FUhDMRQ GHVSDFHY SRVMEY HKD FXUMBLLHY SRXUBN MIXGHY $BW QRVGHY 75 RQAHX SRXU
RENAFW GH | DLW GH GREVHYDWRQ UHSpUHUBN SRSXOMRQY FEEQHV GV @] LORUHWDQN HWEGHU
GHV @HQV GH FRQ IDGFH DYHF BN MIXQHV & HWMRGD FHQAFRP P H SURWWP DIV QRVGHY 75 RQW
G} HQEP p GHVVRXSHY GMFXWRQY DIQW.TXH GHY DRV GHWP H GH VRLHAGHY DRV GH

FXMCH /D SURIMY FpVBIMGR T UUXQ HVSDFH Re BV MIXQHV SRXUDIHQADYRIUXCH YR DY FHWW

FHTX0RQ YD FRQMXHY BIXUGRGHU

-PVCAB +(BU BO Q
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8>J HHiH

&HQAH 2 XHW
1R GH GBI GH 0 RQAPDO
(VAGH G®! GH 0 RQApDO
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&80 8/86
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5(6$/

6DQN SXED XH GHO RQAPDO
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1 RXV DIP HURQY WP HIFLHUVRXMY BV SHYRQGHY TXL RQMRXMX 3$&7 GH IXH \BQA®I SHIRQGHO
TXH GV PHPEWV HWTXH GRQ DXUDWRP LY GH P HQARQGHU GDQV BNV SDIHV SYFpGHOMV

5HP HIFIRQ/ DXWL BN EpQpYRBN HWGHQHP EGl GHV MXQHV DYHE TXL GRXV DYRQV SDWp GHV
P RP HON/LGFUR DE®N $XWL XQUHP HUFLHP HQWRXWSpFIDCDX]  GRODWIXLY SUMDV TXLI RQASWXYH

GXH JWDQH I pQpURWY

) LGDBP HQAVP HIFLj FHX, HWFH®N QRXV D\ DQADSSX\ pVI LADGFLGUHP HQWY

F$PWIFRRS & RRSpUDWH

f' WHPRQGH @ 6DQN SXEQTXH 0 RQAPDO

£O RQIHXUBI' pSXW GH* RXQ * DEUHQLDG-DX ' XERY
£O RQIHXUBI' pSXW GH/ DXUHU $QEpV) ROMALM

£O RQIHXUBI' pSXW GHIIDX ) UDQ)N %-QDP 1Q

£0 LW GH @ 6DQNY HWEHVEHMEHVAREIDX] GX 4 XpEHF
£) RIGDWRQ' X1 UWGH * DXMIHU

£/ D 91 GH O RQAPDO&HQADIGH GX* UDQG0 RQAPDO

f0 BWMRQ,FAMRQ

£0 LW GH @ 6pFXUMY 3XED XH GX 4 XpEHF

8QJIWRVPHFLS -HQQH QRAH 75 GDQV6DIQN “ RQDUG SRXUGN EHDX GHWIQV TXH GRQ UHARXYH
GDQVFH DSSRWAG DR

s FUMMUH HWP [VH HQ SDJ H GX IDSSRWWG DRIV SDUS®D DARIQM S O GUHFWRQ

Regroupement des organismes
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