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3 RXUFHWH QRXYHGH VDLIVRQ QRWH DGK«VIRQ QB
SDV DXJP HQW (@1 HWGH O SDUIDP LGB HW
SDUDQ ( @ SHWP HWGH SDUAMFLSHUDX[ DFVIYLV¢V
JIDWIVAV P DFKH WDQGR \RJD SIQJ SRQJ
MHX[  S<«VIDQT XH HWDVIHRHUFRX VX LH

1RWH \RUH DODFLHQQH D WHP SRUM XQ YU
VXFFaV $SUEV DYRIW GeJXW¢ XQH G«Q@FLHXVH
FKRXFLIRXWW VHWIH SDU QRV  E«Q«YRGNV
FRWXP «HV HQ DODFLHQQHV GDP ELDQFH «VDLWE
@ 1-W SXIVTXH GV SDUMFLSDQW RQW GDQV«
MVTXB K GXP DIQ

9RLFL® SLRI WP P HGHVP DQUHWDVRQV
. 6RUKHERZ @QJ WHWDXWDQW

. 6RLLKH VDUM MWW NDWDRN« HW
VRLLkH GDQVDQWH

. ? &ROQFRXUW/ GH EHIRVA

. ? 6RUAH FRP P HQWH @M GH M
&LW HWIMWA ¢ 1 RWH' DP H

. ? 7WRF DX[ S@QWAV

. ? 5 HWDXWDQWm/ H / DIRQ } GDQV
@ LVQH SXLV SHIMA P DUFKH GLIJHWIWYH DX
ERWG GX MF

. 2 %RFDQW DQQX HGH

/ H E«Q«ILFH GH QRWH EWRFDQW DQQXH@M NRXH
XQ UG P DMIXU GDQV ®f P RQVDQWGH SUWH HQ
FKDUW H SDUGWRFLDVIRQ GRU/ GH VRXVIAV QRV

P DQUHWDVRQV

&BIMVSRXUN XRL QRXV YRXV GHP DQGRQV GH ELHQ
YRX@RLJU«VHUYHU G2V ¢ SU«VHQW @ GDWA GH QRWH
ELRFDQWM FDU YRWH DIGH QRXV HW
LQGLVS HQVDE i

S U

/IH &XE GREQWDIGH 6«QlRU GHB19,6%* (6
FROVIDXH SXV TXH NDP DLV ¢ LHP SQUVWD P IWIRQ
FUHU GX @HQ WRP SWH BVRGIP HQWHWRIIUU ¢
FKDFXQ GHVY P RP HQW  FRQYLYLDX[ HW

WIP X@QW

7RXVH @BDQQ«H QRV P HP EWHV ROWSDUAFLS« ¢ XQ
DU H «YHQVDLO GIDFVIYIVWWYV HW GH VRUAHV GDQV
XQH DP ELDQFH FKD®IXUHXVH

$X SWRIWP PH GHY DWQHW/ WkJIXQHW/ TXL
WIP XGIQWS TXRWGLIHQ VFWDSERRNIQJ MIX[ GH
WRFL«W P DWDJ HV EIHQ -WH RX HQFRWH FLQ«P D

NDWDRN« ERZ @QJ

"HV  DFIYLWYV  LOVAU « Q« IDMMRQOH@HY  RQW
«JDGP HQW U VKP « @QQ«H DYHF GHV WP SV
IRUNV SHQGDQW®V YDFDQFHV VFRMUHY HW FHWH
DQQ«H XQ SDUMOQDUDW DYHF @ O DIVRQ GHV
( QIDQW GR FT XHUH

/BQQ«H D «JD®P HQW «W P DU X«H SDU
SXVIHXW VRUAHV  FRQYLYLD®V -RXW«H DX

FKaVHDX GH &KDOQW® HW ¢ 3LRYLQV FRP «GlH
P XMFD® /H 5RL 6RGILO G°QHUFLRIM? LH VXU @
6 HLQOH

| BDQQ«H G«EXVH DYHF SOXMHXUW/ VRUAHV
G«M SWRIWDP P «HV VGV T XH
6D/ O ¢ 5HIP V
7UEXW : KIVQH + RXWRQ B
HQ &KDP SDJ QH

¢ &Ka@RQV

&H &XE HWDYDQUWWRXWXQ @HX GB«FKDQJHV R»
@RQ VIMWH GHV @HQV TXL FRP SWQW ( W QRXV
WHP HWFIRQV  FKDGBIXWHXVHP HQW  VRXV BV
E«Q« YRV HWGN SDUMFLSDQW T XL IRQWYLYLH O
FOXE DX TXRVGLHQ

$ GK«HQW RX QRQ YRXV SRXYH] SDUAFLSHU ¢
QRV DFVYLWV HWAWRUAHY BV SRUMY VRQWI LDQGHV
RXYHUMV

9RXV WRXKDIW] WHWRIQGWH FHWH  EH
G\ QDP LTXH QK«MVWH| SDV ¢ QRXV FRQVIDFVIAU DX

RX FRQVDFW HQYLVDJHVRU HW
QRXV VXLYLH VXU IDFHERRN SRXU G«FRXYUU QRV
DFVIYLW
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&KHUH VDP LHYV

1 RXV YRXV GRQQRQV WHQGH] YRXV SRXU QRWH
SWRFKDLQ G°QHU FRQFHUN @1 VDP HGL P DW/
DYHF DS«R WHSDV HWGHWHUN

9HQH] QRP EWHX[ «FRXVHUGH @ ERQQH P XWIT XH
QYH HQ G«J X WDQWXQ ERQ LHSDV

/ HV 10 HW/ GBQVFUSVIRQ VHLIRQWGLIWUEX«V GDQV
YRV ERWHV DX[ GMUHV I LQ |« YUHU
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1RXV DYRQV «W DYV GBWH DX[ FfWV GH
$ P HOVILRLY FHWH DQQ«H HQFRUH
3DWP L BV P RP HQW IRUNV GH

QRVDP P HQW

QRXV UHVHQRQ\

/ DFRXUM D B P HQVIk<LRIVHE £
/ DNHWP HWH

L
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/ D 7HUL\ 3 DUV AW

/ H 1 R- OGHV HQI DQW

(WHQILQ &0 DUFK« GH 1 R- O [
8Q JWQG P HWL ¢ VRXVAV FH@HV HWFHX[ TXL RQ\

SDUNFIS« DIG« RX VRXWQX FHV «Y«QHP HQW TX|
IRQWYLYLH QRWH FRP P XQH VRXWDX (RQJ GH @QQ«H

1RXV HVS«RQV YRXV UHWRXYHU VRXNRXU/ DXW
QRP EWHX[ HQ SRXUSDUMJI HUHQFRWH GH EHDX|
P RP HQW HWSDUAFLSHU HQWHP E®1 ¢ ELHQ GEDXVUH\
DQLP DVIRQV ¢ YHQLU
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/H VDP HGL  G«FHP EWH DYHQUX U2 LHV HW
DYHQWUHW/ YHQXV GH G«SDUMP HQW HW
SD\ V. RQWY«FX XQH QXIWKRUW/ GX P SV

/HV UHVRXW/ VRQW DXNRXUGEKXL XQDQLP HP HQW
«@IHX[ GHV P RW IRUV GH @GP RURQ GH @
J WDVIMXGHJ HWE HDXFRXS GH VRXULHV

* WFH ¢ FHW DYHQWWH FRAHFVIYH QRWH DFVIRQ
VRQGDUH SHWP HWWD GH WRXWQLWU ) WQFH
$QKHIP HU (/$ HW 0 «F«QDW &KULUXUW LIH
&DUWGLDT XH ¢ KDXWHXUGH O

/$*5$1' ( 285&4 FBIMAXQH DEKLP LH

XQLT XH

SDUAFLSDQW | E«Q«YRGIV | SDUMQDLLHV |
KDELVDQW GX VAUIVRILH | DJ UFXQWXW/ GRFDX[ |
VRAGDUW | G«SDWHP HQWGH VRL | UHVRXU DX
P LOIP DOWP H

8 QH QXLWGH G«FHP EUH XQLT XH HQ ) DQFH

DeceMBeR
ﬁ 5HQGH] YRXV® G«FHP EW

(WW YRXV -WWV ¢ QRV FTWV QRXV VHWRQV
HQWP E®! HQFRWH SXXV IRUN SRXU FRQWUQXHU ¢

IDULH GH /$ *5$1' ( 285&4 XQ «Y«QHP HQW
SWRIRQG«P HQWMQJ X@HU
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/HGLP DQFKH P DW GV DWRFLIDVIRQV GX
YIADIH YRXV GRQQHQW WHQGH] YRXV SRXU GiXU
J WDQG FDURDYDO

8 QH NRXWQ«H IHWIYH FRQYLYLD®H HW RXYHUM ¢
VRXV
30XV GBQIRWP DURQV ¢ YHQLU
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8Q FAQ GB LO¢ 3HJJ\ QRWH FRDFK VSRUM GRU/
GHV FRXUW/ GH VSRUN ¢ $ P HQVIE LHV VRXV OV
P HFWIHGLVGH K¢ K

&HV FRXUW/ VRQWDGDS WV DX[ VHQLRW/

1 RXV SUDVIT XRQV GH SHVIM H[ HUFLFHV VXUFK DLVH
DYHF «@WIT XH RX EDARQ GHV MIX[ FRGBHIFVUV HQ
VRXVH V«FXUW GDQV XQH DP ELDQFH DP LFD®

1 K« SDV ¢ YHQLUQRXV ULHWRX YHU

8 B N

" HSXLV P DW/ XQ FXE GH 7K«oWH VBMW

G«YHIRSS« ¢ $ WP HQVIA LHV HQ %UH

| HEXWGH FH SURMMWHWGH 1 DLLH YLYUH GHV DUV GH

@ VWAQH GH P DQI2WH DFFHWIEG HW J LDVKLVIA

GDQV M FRP P XQH

7HW DU SOXUGLFISQQDUH HQ GHUWDLE WH

DQQ«H GH IRWP DURQ GEFR® GEUN D P RQW FH

FOXE RXYHUADX[ DGXQWV ¢ SDUMGH — DQV

| HV Vi DQFHV SUHQQHQWS MFH VRXV BV XQGLV GH
K ¢ K ¢ @ 6D GHV)-VWV HQ S«URGH

VFRMLLH HWS DU RLY SHQGDQW®B YDFDQFHV

/RO GHV FRXUW/ @V SDUMFLSDQW WDYDLABHQW
@VSHFWWHFKQLT XH GX FRP «GLHQ DUFXMWRQ
SIRMIFVIRQ GH @ YRL LP SWRYLVDVIRQ JHWXHGB
DLOWLT XH GHV VF2 QHV GH ViK«aWH

" HSXLV @ WHQWKH HQ 6HSWHP EWH G P HP ELHV
GX FXE P RQMQWXQ HQWHP E®I GH VF2 QHV HQ
FRQGIMRQ GH FU«DVIRQ GH VS HFVDF O

7TRXWFHFL VH SDWH GDQV @ ELHQYHLADQFH HW
@®P XVHP HQWDILQ GEFFXHL@U VRXV GV QLYHDX]
T XLSRXUDLHQW~VUH LOWW IHW«V

6L FHUDLQV WRXKDWHOW G«FRXYUU FHWH

GLMFIS@QH @ WHSWHQGWH RX DYRW GHV
WHQWHLIQHP HQW LV SHXYHQW FRQVDFVHU O

, V&V YW

WD 8U 8 B

' HSXLV @ WHQWKH GH VHSWHP EWH @XFR®I D Y«FX
GH QRP EWHX[ SWRMW UFKHV HW YDU«V
SHWP HWDQWDX[ «® YHV GH VESDQRXLU¢ WDYHU/ G
VSRUN @ FXOXH HWGHV P RP HQW GH SDU/DJ H

$ LOVL GXWDQWEBHY P RV GH VHSWP EWH RFVREWH HW
QRYHP ELIH GV «@YHV GH &( &0 HW&0 RQW
E«Q«lLFL« GH V«DQFHV GH SIMFIQH &HV WP SV
GESSUHOMMDIH RQW SHWP LV ¢ FKDFXQ GH

SWRI WHWHU HWGH JDJ QHU HQ FRQILDQFH GDQV M

P LOHX DT XDWIT XH

3DUDLA@HXW GV «®@YHV GH &3 &( HW&( RQWHX

@RSSRUXQIW GH G«FRXYUU XQ DVH@HU GH VIHQQLY

&HWH LOIMDVIRQ VSRUAYH D « W V& V DS S Wk FL«H HAD

SHWP LV DX[ HQIDQW GH VBIWD\ HU ¢ XQH QRXYH@H

GLVFLS@QH GDQV XQ HVSUWXGLT XH HWFRQYLYLDO

[ BT XLSH HQVHLI QDQWM WHP HUFLH

FKDBIXWHXVHP HOW® 3D\V GH @ XWUFT SRXU VRQ

VRXVIHQ HAMD P IVH ¢ GLVSRVIMIRQ GHV LQWDADMRQV

$ X FRXW/ GX P RV GH QRYHP EWH VRXVH &FR® D
SDUWFIS« DX FWRW WRO®UH &HW «Y«QHP HQW
VSRU | «G«DWAXU HWP RVIYDQW D SX DYRLU @HX
JWFH ¢ @1QJDIJHP HQW GH @®WRFIDWRQ &RXUU
SRXU $ WP HQMA LHV TXH QRXV WP HWFLRQV
MQF2 LHP HQW SRXU WVRQ LQYHWIMWHP HQW HW VRQ
DFFRP SDJ QHP HQW

6XU H SMQ FXAXWHO GBIV «BYHV E«Q«lLFLHQW
«JD®P HQW GEXQ DWHQHU ELEQRVKE TXH VRXV GV
SWHP HW MIXGLY GX P R JWFH ¢ @ SDUNFLS DVIRQ
GH @®WRFIDWRQ $XVRXU GX /LYWH &HV WP SV
IDYRUVHQW I S@OMU GH @OH @ FXURMW HW
@ERXYHUXWH FXOXUWH@HA

(QILQ HQ G«FHP EWH OGN «®YHV RQWDWMA DX
VSHFVDF®! * UERXLGH HW@D / HWUH GX 32WH 1R-O
ILODQF« SDUGH @ &&( GRQV GHV SDWHQW HWGH
@EWRFIDIRQ GV 3 HVIW $ P HQVIKRLY / HV «® YHV
GH &( &0 &0 RQW G«FRXYHUN G MWW GX
60,720 GH 0 RQVK\RQ HW@® YDRUVDMRQ GH QRV
G«FKHW SRXUIDLLH GH @& GIFVULFLVY

/ HV «®@ YHV RQWDXWL SUV SDUMDX P DUFK« GH 1 R- O

DYHF @XVRUVDMRQ GH @ FRP P XQH L& RQW
DQP « @ \RUKH HQ FKDQVDQW DX VHIQ GBXQH
FKRUWD®! B V DS S MXGLH

8Q JWDQG P HFL ¢ @ FRP P XQH GB P HQWA LHV
HQ %UH HW ¢ VRXV QRV SDUMQDLLHV SRXU ®iXU
SWFLHX[ VRXVIHQ
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/H FDP IRQ GH @ FRP P XQH QH SRXYDQWSXV
FLUFX®HU FH VHUYLFH HWWHP SRUWDLLHP HQWP LV HQ
VXVSHQV

/D FRP P XQH QH P DQTXHW SDV GH YRXV
IQIRWPP HU GEV TXH @ P IMH ¢ GLVSRUMRQ GEXQ
QRXYHDX FDP LRQ VHWD GLVSRQLE

(Q DWWQGDQW P HWFL GH ELHQ WHVSHFWU @
SWRF«GXWH GH &RYDOUL G«\VDLGXH HQ GHWDL2 LH
SDIJH SRXU® SDWDJH GHV HQFRP EWDQW HWGH
QH SDVHQFRP EWHU®V WRWRLLY DYHF FHX[ FL

/D FRP P XQH YRXV WHP HWFIH SRXU YRWH
FLYLWP H
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6DP HGL
- RXUVXSS(
' IP DQFKF
$ P HOVK LRI C C
3HU/RQQHV ) C
H[ VEUHXUH\

/ RFDWRQ GH VDE®HV FKDLVHV RX EDQFV

([ FOOMYHP HQWU«VHUY«H DX[ $ P HQWkLRLY KRU/
QFODMRQGH® VD@ O MVDEB O M

FKDIMH O ®f EDQF GH  SMFHV SRXU XQH
@FDVIRQ GH  NRXU/

D> S BUDPZDU

QI8U DviDU



( QS.DAH

SN2 U=ZQ 8U

%/ / ( 7 6 DQGUQH
?

' B,9(5 &«@QH

' 5(8; 6DQGLH

,6" ,. (1 6RXKLD

(1" =% &DUH

32 <(5 &LOG\

i) DDP



S@Mr

+ RWDULHY GERXYHUXWH GH IHQFH SRWD®
GBVBHV GV 0 HGBHXWHV GDQV GV RRFDX[ GH @
0 DWUH
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0(5&5(' ,GH K¢ K
AP H6$0 (' ,GXPRWGH K¢ K
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&RQVXAOH] GV FRQW QHV P HOWURQQ«HV VXU 1
FDBIQGUHU &RYDAW HW OV LQIRWP DURQV
WJ X@ UHV G«VDL@XHV VXU SDQQHDX SRFNHW m
FRYDOWL }
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$8&81 6$& 28 &$5721 6833/<0 (17%$,5(
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4 XDQWE @ FRAHIFW GHV HQFRP EDQW FBMAXQH
IRLY SDUWIP HWUH HW¢ @ GHP DQGH VXU DSSHO
W@ SKRQLT XH DX RX LQVFUSVIRQ
VXU@D SO@WAIRWP H LOVIHLHW

Z Z Z HQFRP EWDQW FRYDOWL _FRP

/H WDP DWDJH VH [HWD XQLTXHP HQW SRXU GV
SHUWRQQHV LQVFUVHY

3 RXUVRXWG\ VI RQFVIRQQHP HQW
HWFRQVDFW FRYDQUL U

5DSSHO @ JHWIRQ GHV G«FKHW HW GH @
FRP S«\WMQFH GH @ &&32 HW QRQ GH ®
P XQLFLS DOW

&ZQ DP @
+25%,5(6 GKLYHUGX HUQRYHP EWH DX
| « YUHU

[ XQGLHWP HUFWHGL K K K K
0 DUGL K K

- HXGL K K
9 HQGULHGL K K
6 DP HGL K K

" IP DQFKH l«U«V K K

+ RWDILHVGBW [HWP HXWH ¢ K
5 HQWHLI QHP HQW/

GRFXP HQW P LV GDQV YRV ERVIAV
ZZZ W MRP QRWG U

HWVXU GV

@ BUDUS 2 i @
1 RXV WHFHYRQV GH QRP EWHX[ WSSHK GH @ SDUV
GH @ WRFl«W &RYDAWL FRQFHUWDQW B WL GHV
G«FKHW P «QDJ HW/

1RXV  YRXV  GHP DQGRQV GH  WHVSHFWU
VFIXSXBIXVHP HOQW &V WHFRP P DOQGDVIRQV GH
& RYDOUL FROQFHUWDQWBV S RXE H@HV

, VRXWA [LQ XVIH QRXV YRXV WDSSHMRQV TXEQH
FRXFKH XWDJ «H QBIMVHQ DXFXQ FDV XQ G«FKHW
WHF\ FDE®

3DU DLAOpWXW SWHOH QRW GHV NRXW GH
WP DWDJ H GHV G«FKHW

| XQGL G« FKHWMHF\ FODE M

0 DUWGLG«FKHWP «QDJ HU

0 HIFUIHGL G« FKHWYHUN G2 V(M HUDYUO

(QILQ SRXU XWHU FRQWH GV G«STW VDXYDJ HV
EHDXFRXS WRS |WTXHQW @ FRQWAQHXU/ ¢

YHUHV VH WRXYHQW G«VRWP DLV H[ FOX(MYHP HQW
VXU SDINLQJ GH @ VD@ SRO YDBIQWA 0 HUFL GH

IDLLH SUHXYH GH FLYLVP H HWGH QH SDV G«SRVHU
GX YHUH VXU ®f VRO DX UVITXH GH EGIMWHU
DQLP DX[ GRP HWAT XHV HQIDQW
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