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1 RXV FDBXB®QV & QRP EUH GH SHYRQGHV \DQV

DEW SRXU

KDEMUQWV VXU @ EDVH GH\

WVXEGIW GHV GrQRP EUHP HOW GH

1 RP EWH GH SHUWRQQHV VDQV DEW HWWDQV FKH] VRL SRXU

K DELVDQW

/D

SUpFLVLRQ GH FHV UpVXOWDWYV +

/D SULVH HQ FKDUJH
VDQV DEUL SDU H[HP
G KpEHUJHPHQW G XU
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/ HQRP EUH GH SHWRQQHV BV p®iYp TXH SUbYX
/ H QRP EUH GH SHYRQQHV GpQRP EWpHV HWABOXV p®IVE

TXH SUYX / H GOQRP EUHP HQADIMDSSDUDWAH XQH
SOV JUDQGH SURSRUNRQ GH SHWRQQHV VDQV DEWLHW
VDQV FKH] VRL & HSHQEDQWXQ FHUIIQ QRP EUH CH
SHW/RQQHY UHVMOWHCFRUH GDQV (RP EWH

2 QHWP Hj ® QRP EUH GH SHWRQCHV VDQV
FKH VRLHQ) @QGUH HW ® QRP EUH GH
SHWRQQHV VDQV FKH| VRLHQ: D@RQH

2/ H VDQV DEWLQH MM SDV

/ HV G QRP EUHP HQW URP SHOADYHF 1 WYhRWSH H

P RONHQAT XUCH MM GlLlp UHQW J URXSHV WO TXH
o 0 qUHV Fp@EDWLLHV
o ) DP L@V DYHF HQDQNV

o 3HWRQQHV KpEHU pHV WP SRUDILHP HQABDUGH @

1DP LGB RX GHV DP IV
o 3HURQQHV P HQDFpHV GH SXOIRQ

o 3HYWRQCHV D\ DOAKQ WRAYWEH W MIGHQFH SUbFDILK

o - HXQHV DGXGMV
o 3HWRQQHV D\ DQATXIWY QQAMMMRY RX\ pVIQW
UHHY

' PQRP EUHP HOW DXJP HQBMRQ GX QRP EWH

GHSHYRQQHV VDQV DEW

/ H UHFHQVHP HOAD pW HITHRWXp SRXU® GHX LlgP H IR)

GDQVWRY PJIRQYY 7RXWDL : DBQH B 1 RRUG
/1P EXU HWB IYIHHQDIQG ) ®QAH ' DQV SURVTXH
VXY BV FRP P XQHV RQ FROWEW XQH QHWH

DXJP HQEMRQ GX QRP EUH GH SHYRQQHV HFHQVp HV

' I 3DUNGHV THP P H\

/D SIRSRMRQ GH IHPPHV HWV pGNpH  HE
UHSWHVHOM  HQWH HW GHV  DGX@M
ORPEPV ' DV @ WYIIRQ GH ' HPHUDQG FHT
FRFHUH SV GH @ PRW GH QHQHPE®I GH\
SHYRQRHV UHFHQUpHV

/ HV IHP P HV VRQASOV VRXYHQAKpEHU pHV GDQV GH\
FHQUHV GDFFXHIOSRXU SHYRQRHV VDQV DEW FKH]
GHV PHPEUV GH GXU IDP LB GV DP LV RX GH\
FRQQDIMVDQFHY  RX GDQV XQ ®JHP HQAWWRXY P HQDF+
GH SXMRQ

3 DUANGLHQI DQW
1 HV GQRP EUHP HQW P HWHQA).J DBP HOWHQ
PYIGHQFH GV HQIDQW P IQHXWY TXLVH UHARXYHQNHC
VIMDUMRQ GH VDQV DEUMP H DYHF BIXUV  SDUHQAV
(Q) DCH OV UHSPHVHIMQV | X QRP EW
VRROGH SHIRQRHV GQRP EPHV FROAMH
HQ: DERQH / D SXSDWAGH FHY HQJDQN VRQW
KpEHW pV GDQV XQ IR HUGKpEHU HP HQABRXU
SHWRQQHV VDQV DEW RX FKH] GHV P HP EURV GH
GXUIDP IG GHV DP LV RX GHV FRQLDM/DQRHV
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) DP L@ DP LV HWAHW/
/' H Vo NRXUWP SRUDLH FKH| GHV DP IV GH @

1DP 1@ RX GHV WAL VD FDW.J RUH @ SOV

IP SRUBQM G DGXEMV FRP SWEIDVpV GDQV @

SOSDWGHY BPJIIRY PQRP EPHY |
HQP R HQH

6 DQV DEUVP H2EDV VHXIO

/ HVDQV DEWWP H EDV VHXIO HVAKQH U DO
CDQV \RXWMV BV pJ LRQV GH GoQRP EUHP HQY
, OV DI IWGH SHWRQHV TXL YLYHQAGDQV
QHVSDFH SXETF GDQV GHV FHQUHV
GKpEHUHP HOAGXWHQRH GDQV XCH
YRWUH XQJDUDIH XQ VIXDVWRX XGH \MQM
( Q) OQUGH O SURSRWRQ GH FH JURXSH
YDUHGH | VHBQ BV pJIRQV GH
GQRP EUHP HOW( Q: DABRQH HD® VH VIWH
HOAH HW

6 RUAHV GLLOVVIMWRQV

1 HV SHY/RQGHY TXL GRYHOATXIWHUXQH
IQUMNRQ VDQV VROMRQ GH ®J HP HQWRX
TXL\ UHAMOASOV BQI\MP SV [DX\M GH
VROMRQ GH ®J HP HQWFRQAMNHQAKQ
JURXSH [P SRUDQNE HWWXWURXWEDQY @
HIIRQ GH 5 LYHHQDQG TXH GRQ FROADM
XQH IRUM SURSRWRQ GH SHYRQGHV VRUEQ
GLOMMUIRY

/ HV MIXQHV DGXOMV

/ HJURXSH GHV MIXQHV DGXGMV kJpV GH

DQV VH MM XH GDQV VRXWY BV (I IRQV GH
UHFHQVHP HQW( QP R\ HQQH 1O UHSUp VHOMQAHQA
XQ FIQTXIgP H HWKQ TXDWAGH QHQVHP E®I GHV
SHYRQQHV IHFHQWHVY * DQV @ BHJIIRQ GX 1 RRUG
/1P EXU FH FKILIWH Vp@QYHj &HV MIXQHV
DGXGMV VRQABGV VRXYHQWDQV DEWLHQ WDIVRQ
GXQ FRQ@AIDP IADOTXH GV DXWHY SHYRQQHV
UHFHQWHV ( QRXWH FH GH VRQABDV VHX®P HQW
GHV MIXQHV TXLTXIWQADIGH | @ MXQHAWH  XQ
JUDQG QRP EUH GHOWH HX[ QRQOARDP DLV Vp RXWp
GDQV XQH VWKPMUH GDIGH | @ MIXQHWH

3 DUAGHV SHWVRQQHV GH  DQV HW

8 QH SHWRQQH UHFHQVWpH VXUFLQT D SOV GH
DQV ' DQV @ WIIRQGH' HP HUDQG FHD

UHSU VHQM XQH SDUWNP SRUBOQM GH @ SRSXOMRQ
VRIW

© O0DF: DTFIX




3 (RSRUARQ GH QRQ EHQ HV 6 DQV DEUVP H FKURQLTXH
/ D SURSRUWRQ GH QRQ EHOHV YDUH HQ P R HQQH
MW BN & A/ BIIRIGH X, ,OV DI IMGH SHYRQQHV TXLQRQABDV GH

®JHP HQVABE®I GHSXIV SOV GXQDQ ( Q
P R HQQH XQWAY/ j GHV SHYRQQHV
G CRP EHV QRABDV GH I HP HQWADEE
GHSXIV SOV GXQDQ

© DUHP P H TXH FHWH SURSRURQ HVD SOV I DIEGH
HWGDQV FHD! GSWH ' IBHHN $11Q HP

TX HE HWD SOV p®IYpH

,OV DI IMSUGFISDEBP HQAGH SHWRQRHY HQ VIWDMRQ

UI X@yUH HQ YHOITXH EpQlIFIDQAGXQ GURIVGH

VPIRXUSHUP DGHQWRX WP SRUDILH / HV QDWRQDOY

DX VHIQ GH FH J IRXSH YDUHQWRXWMIRLY GXQH UpJ IRC

j aOXWH
&RQVPTXHQFHV LQGULHFWV GHV P HVXUHV GH
OX\WH FRQWH @ P DO®RJ HP HQW
8 QH SROMXH YIVDQW COMAUFRQAH @1 P DO
6 DQW ®IHP HQASHXWDYRIUGHY HIHW VHFRQGDILHV
8 QH SDUWH GHV SHW/RQCHV Gh QRP EHV CQH LQGWUDEGN $1QVL G LHIRUFHP HOAGHY QRWP HV
SUbVHQM DXFXQSWREQP HGHVDQY | GH TXDDQY GX B HP HONHWIRED) DMRQ G REWQUGH
(QPRHYH GHQAH HBV FHUWMEDW GH FRQRWP 1\ REQ HQASDURLY ®V
VRWFRQURQHY | XQSUREQP H SVXP p SHWRQQHV|  TXUAMUGIXUGI HP HOAHQ YXH GH
CH @ SHQEDQRH

/ D SIRSRURQ GH SHWRQGHV VRXI I LIDQWGH
WRXEGBN P HQIX] YDUH HQAH HW

/ D SWVHQFH GK{ SMIX] S\ FKIDWITXHV GDQ\
® I IRQ VH WDGXIMWRXYHQABDUXQ J UIRXSH
SOV [P SRUBQWGH SHYRQRHV VRXI I LDQAGH

WDYDX[ CGH pQRYDMRQ RX GXQH YHOM &HD
DJJWDYH @ SpQXUH VXUGI P DUFKp GX ®RIHP HQW

,P SRUBQFH GHV SROAT XHV GH S YHOMRQ
, CHMQO FHWDILH GH P HWH HQ SOFH XQH SROMXH SO\

FHV SIREQP HV GH VDQWY SUbYHQRYH SRXUp YMWUG! VDQV DEWWP H 3 DUP LBV
. SIMMV FRQFWV RQ SHXWAMWUD SUp YHOIRQ GHV
:E d 5 HYHQX H SX®IRQV G VRXAWHQ DX[ YIEWP HV GH YIRBIQFHV

8 QH JUDQGH SDWH GHV SHWRQGHY QRQW
DXFXQ UHYHQX & H SRXUFHQUJ H YDUH
IRUMP HOANGXCH WJIRQj DXWH GH |
8 QH SDU GHV SHWRQQHV
UHFHQWHY GH RQWKQ HP SBL
8 QHP SBLHP XQolp QH SURWJIH GRQF SD\
VXIVDP P HQAFRQWH ®1 VDQV DEUVP H

LOADIDP LIDBN HWKQH RIIUH GH &I HP HOADGDS\WH
DFFRP SDJQoH GXQ DFFRP SDJ QHP HQWL Qo FHVDILH

SRXUGN SHWRQGHV TXL TXIMQAKQ p\BEQAHP HQW

0 DQTXH GH ®&RJ HP HQW DERUGDE®NV
1 HV VHYIEHV @FDX[ HWBIV DXVWRUMYV GFDBV

FROMGq UHQAB! P DQTXH GH ®&®J HP HOW DERWEDEGN
FRP P H XQ REWIF®I P DIIXUj @ VRUNH GH @ VIMDWRC

GH VDQV DEUVP H




51 1T UHQFHV

" HPDHUFKDD ( MIIDQR 3 1 0 G6WHOMHQY . 6BFKHHSHY : %UDQ 7 1LFDMVH , 9IX
5HIHQPRWO 7 - DFTXHP DIQ 0 +HWP DYV . 0(+2% / ° 0HDVXUQ) +RP HBMW IQ %HOLXP
%HOIDQ 6 FIHQFH 3 RTA\

" HPDHUFKDD! ( OHUMQY 1 +HWP DYV . 7H@Q ' DN HQ 7KXIMBRVKHIG  +DQERIAQ) YRR
EN\DB! EHVYUHQ

" HPDHUFKDD ( OHWMQV 1 ' HORRU1 : DIHQUO  +HWPDQV . " DN HQ WXIMBRVKHIG ¢
NBIQH JHP HHOMQ / 8&$6 . 8 / HXYHQ

" HPDHUFKD®! ( OHWMQV 1 ODIDQD $/  +HPDQV . 7HQ GDN HQ WXIMBRVKHIG UHILE
" HP HUDQG / 8&$6 . 8 / HXYHQ

) HGHD®! 2 YHKHGVEHQW QOHODQGVH =DNHQ ° ,GHOMMW HQ 9XUHJ DNHQ  Y%HYROIQIVFIMHY RS
QRYHP EHU KWBV 777 |E] UQIIRY EH QOUMMIHI MMUMBANANNHO YDO EHYRBIQ)

ODDD $/ OHWQ/ 1 ' HPDHWFKD®I (  +HPDQV . 7H@ GDN HQ WXIMBRVKHIG UHILE
1RRG/IPEXU /8&$6 . 8 / HXYHQ

OHUWMQV 1 ' HPDHWFKDDI (  +HWPDQV . 0 HWRGVFKH RQGHUAMXQQ) YDQ GNDG! MA@ HQ YIX
SHWRQQHV 1Q HHQ VXD YDQ GDN Rl WXIVMBRVKHIG 6\MXCQEXQW HOLD 9 ROMIH RQGKHIG HQ* H] 1Q
OHWQV 1 ' HPDHWFKD®! ( ' HORRU1 : DIHQGHUO  +HWPDQV . ' DN HQ WXIVBRVKHG
0 HQBG! JH RQGKHIG HQ YHW/DYIQIVSIREGP DWHN / 8 &$6 . 8 / HXYHQ

OHWMQV 1 ' HPDHWFKDD ( ODDQD $/  +HPDQV . 7HO GDN HQ WXIMBRVKHIG UHILE
$WH' IBHINSIIGHP /8&$6 . 8 / HXYHQ

OHWQV 1 ' HPDHWFKDD ( ODDDQD $/  +HPDQV . 7H@ GDN HQ WXIVBRVKHIG UHILE
5 lYIHHQDQG / 8&$6 . 8 / HXYHQ

SDIHQU O 'HORRU1 ORUDX - +HP DY . ' pQRP EUHP HQAGX VDQV DEUWP H HWGH
GDEVHQRH GH FKH] VRL $ WRQGMWHP HOWDGP [QMADW GH 7 RXUQDLO RXVFLRQ &,57( 6 8 &/ RXYDIQ
:DIHQHUO 'HORRU1 ORUDX - +HWP DYV . ' pQRP EUHP HQAVGX VDQV DEUWWP H HWGH
GDEVHQRH GH FKH] VRL $ WRQGMWWHP HQW DGP IQMADWY GH + X\ HW DUP P H &,57( 6 8 &/ RXYDIQ
:DIHQHU O 'HORRU 1 ORUDX - +HP DY/ . ' pQRP EUHP HQAVGX VDQV DEWP H HWGH
GDEVHQFH GH FKH] VRL 9DWIQ@JIHRY &,57( 6 8 &/ RXYDIQ

" H SOV DP SBV IQRWP DURQV VXU @ P pWRGH HWBN WVXEBW FRP SBW GH FHV GoGRP EUHP HON VRQ
GVSRQEBNj DGHWH VXLYDQM

ZZ7ZZ DP RHGHEHVWINBELQ] EF
ZZ Z GDNHOWXLVBRRVKHLG EF

KW8 DFWRQVRFLD®! Z DARQLH EH O\ SDXYUAWM REVHUYDVRLLH Z DARQ VDQV
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