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6XIS@P EDOMD YI@® GH 6DV GV 9DIQV GHSXY SBV GH  MEFGNV ® ) RIWBDIQW
$QGW FOWE 0 RQXP HOM MRUTXH UHS U VHOM XQH SDWP SRWIDQM GH GXAWRILH VDERIVH

$XRXUG KXL GHX GH W FHSVMWRQV HWG Ka EHW HP HQW IOVIQWFUWNGDQVY BMRILH GH QRP EUHX[
FRXSGNV T XLVROQAYHQXV Fa @ EUHUBGXUXQRQ GDQV FH FDGUH GH FHSMRQ
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S VHODWRO

6Me P DX GHWXVGH O YI® FHWDQFIHQ IRWP IOVDILH TXH GRQ GRW 9DXEDQ
HO RIIUH DXIRXUE KXLGH EH®N SUHWWMRQV SRXUYRWH U FHSWRQ
6D FRXUFHOAD® DWERWH GH WBIX® VD FKDSH® Ga\DFWDOAH VRQ JUDQG FKDSIMADX HW
VY JEMVIRQASDWAY GHVQRP EUHX] DVRXW GX WM
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Gl FKDSIWADX

{ FW GH O FKDSH® ® FKDSWDX GH WFHSWRQ GXQH VXUDFHGH Pt YRXV
SHUP HWG DFFXHIGIMVT X'> FRQYLYHV SRXU®! BHSDV / RWT XH \D FDSDFIW P D[ [P DBI HW
DWHIQM HQHP EGI GH YRV DQP DWRQV GRLYHQA¥WH IOAMD@HV GDQV @ FKDSH®! { GaFRUHU
> YRWH P DJ H SRXUFWHUXQH DP EIDQFH XQTXH IOH SWW > VRXWV YRV HQYIHV

OHWWoeTXISa GXQ SOQFKHU HQ ERY FOW GXQ YaGP GH GWHY GXQ W\EP H GH
FKDXI1DJ H HAEIHQ VUG XQ HVSDFH WDIWIXUGH P t DWMQDQNS QH FKDP EWH IIRIGH GH P u
HWaJ DOP HOVP MH > GMSRVMRQ > F W GH GVSDFH WDMAXU 30Q HWGIP HOMRQY HO

DQCH H



/ H P REIQHUVXLYDQAHVAIQFGY GDQV ® |RUDMGH SUYDWDWRQ GX VW HWCH SHXW
YWH XD TXH GDQV ® FKDSIWDX

FKDMHVO IDP LEOQFKHV IOHNVW\ERWE®G! GH BXHUGHY KRXWHY GH FKDIMAV

WWEGVWRQGHVGH SHURQOHV “  FP

WEGBNWRQGHVGH  SHURQHV “ FP
WEGV HHF\WDQJ XOWHVIWHY  FP | FP

GHWHIMV HQIQR]

VDE BN WDIMAXLY HQ IQR]
FKDXI1H DVWHWM HQ IQR]
a\MYH

SRWM DWHWMA



/ D FKDSH®I GX ) RWEDIQN$ QG DXMRXUG KXL G \DFIDOKH HVAR®P HQAMBI SGV
P DMMVMXHX] GX)RW XQHVXUDFHGH Pt HAGXQHKDXWIXUGH P DYHF \D FKDISHOM
DSSDUHOM H® HVWIGa DO SRXUYRWH FalgP RQH YRWH FRENMICRX YRWH \RILEH GDQDQM
/ D VRQRUWVDMRQ GH @ FKDSH®I HVAFRP SUMH GDQV @ SUHWIDMRQ / H Vi VWP H GH FKDXIIDJ H

SDUWDGIDQAHVWAHQ RSVRQ 30Q HWGIP HOMRQV HQDQH H



/ H P REIGHUVXLYDQAHMMQFGV GDQV G IRUDMGH SUWYDWDWRQ GX MWK HWSHXW
YWH XD > O WUHXU
| DXWIXIY ERUBHDX]
HQHP EOVEMARVWHQDGP IQXP  \BEGVWRQGHY  VDEGNVFDUEHY  FKDMAV
\WEGNEDWHUIHHQERY FP [  FP
EDQFVHQERW
HWMDGHY  FP [  FP FKDFXCH
HVFD@HUG/DFFEVDX] HVADGHV
UDP SH GIDFFEV
HVFDEHDX
D\SWWDWAXU
Wt | UD & UDWAXU
FRQJ o OWAXU
VDE®N WDIMAXUHQ IQR]
SRXEH®!



G HVSDFHV YHW

/ HV HVSDFHV YHW GX ) RWRIIBHQAGH QRP EBHXVHV SRWEIBNY & KDFXQ VDXUD
WRXYHUFRP P HQAXWIYHUHWDP 8 QDJ HUFHV HVSDFHV SRXUFW HUXQH DP EIDQFH XQIT XH
' aFRXYW] QRV HVSDFHV \RQRWMEY oFOIV YaJ aVDQkY RP EWDJ oV HWDP aQDJ oV SRXU
YRWH FaltP RQH YRWH Y1Q GIKRQQHXU YRV DQP DVMRQV RX YRWH EXITHW



/ D FRXUFHQAD®I GH Pt HWAHVSDFH IGe DGSRXUYRWH FalgiP RQH OAT XH YRWH
FRFNWIO YRV DQP DMRQV RX HQFRUH YRWH EXIIHW 2 P EWDDJ aH HOQAE UHP HOMRQRWAH HW
aFOIWH FHWHVSDFH YRXV DSSDWHOMBI WP SV GH YRWH = YE CHP HOMAWHWAS  DP a(QDJ HU

VHEQ YRV HQYIHV 30Q HWGIP HOMRQV HQDQCH H



/ HEDWIRQVXG M\ > (DUIEUH GXCH GHV DQFIHQQHY FDVHUHY VXIS@&P EH O YIa®I
GH 6D@YV GV YOIV & HNHVSDFH SHXWWHMUSRXUYRV SKRWRV GH P DUDJ H SRXUWIHUXQ IHX
GDWWIEH RX HQFRUH SRXUYRXV UHMRXUFHUHWS URI MUGX SD\ VDJ H



/D FRXUDWEW HVSDFH ERMe VW@ > (DWEWH GIXQH GHV FDVHIHY HWGDQV @
FROAXIW GX EDVMRQ VXG YRXV SHIP HWGH SURIMAUGHV H] W UHXLY VRXWHQ UHMIQADX | DL
VRXV BN WBIX® FHQMQDILHV $P aQDJ o HWTXISe GH VBE®NV KDXWAV HWGH VBERXUHW FHW
HVSDFH HAS DUDIMBRXUXQ YIQ GIKRQHXURX XQ SHWAGK MXQHU



A EHU HP HOW

6 eV GDQV BV DQFIHQQHV FDVHUHY GH SDWHWGIDXWH GH @ FRXUFHQAD®! ®f ) RWV
RIK  JEAVSRXUXQWRVMBOGH  FRXFKDJHV /'KaEHU HP HOMXUSOFH SHP HW YRV
FROVIYHV GH SIRIMAUGH @ \RIEH HQ VRXW \VBFXUMW HWGH SUIREBQIHU @ Fo®@EDWRQ ®f

GQGHP DIQP DWQ



/H)RWGMSRWHGH — J @MV
JEGMVGH SHURQQHV O\GRXE®IHW QVMP SBV
JEGMVGH SHURQQHV
JEBMCGH SHURQUHY QVGRXEGVHW QVMVP SOV
GRURIUGH SHURQHV @VMVP SGV

&KDTXH J @ GIVSRVH GXQH NVFKHQHWM o TXISoH GXQ FRIQ
VB IRXU G XQ FRIQ QXMIHWG XQH VD@ G HDX

&KDTXH QVHWVaTXISe GXH H FH®QM OMUH HWGXCQH
FRXHWM  VDMRQV DYHF RUHIABILY/

/ HV FOVVRQAVXUBN SRWMV G GV VROAIDIW > YRWH DULYaH
HW® PoQDIH GH IIQ GH \eMRXU HW FRP SWV GDQV @
SUHWIDVIRQ

30QGHV K EHU HP HQAHQ DQQH] H



QRVRSMRQV

/ D VD@ GH MX] HVAXQ HVSDFH GaGla DX] HQDQN 3URFKH GX FKDSIWDX HWGH @
FKDSH® FHWA \D@® HWSDUDMW SRXU BV HQDQN GH VRXWe JH (@ HWWaTXISeH GH
QRPEWHX MRXHW MX[ GH VRFloW HW' 9' 6RXV @ XWHIMQFH GIXQ DGXGM RX GIXQH
EDE\ VWMU BV SGV MXQHY ROMX] DXWLBIXUHVSDFH & HWHVSDFH HWMGQFGV GDQV QRV
GlLI o WHQWN | RUDIW GH SUYDWDVRQ



O GHP HXUH GX FRP P DQGHXU

“ / D GHP HXUH GX FRP P DQGHXU W H > GFDWAGHV J @MV HWKXQ J IDQG DSSDWMP HOW
GH Pt SHXWDFFXH@MVTX>  SHWRQUHY HWFRP SUHQG XCH J UDQGH FXIMQH XQ FRIQ
VBRXU  FKDP EUHV IQGIMIGXH®NV XQH VD@ G HDX HWKGH WAUDMAH H] W UHXUH



[ H\VDB®Q GH @ P DUtH HMAKX(H SIEFH MW H GDQV @ GHP HXUH GX FRP P DQGHXU ( @l
SH¥ HW O P DUWeH GH WH S SDUIHUHQRRXWH GH VHV SBHMBWILHY P MH HQ EHDXW HWGH
VHV SURFKHV / H\VD®Q HWWFRP SW GDQV ©@ GFDWRQ GH @ GHP HXUH GX & RP P DQGHXUP DIV
IOHVADXWALSRWE®! GH Gl BXHUMHXO



®l J IDQG VDBO

6‘ /H JWDQG VDBQ GH @ GHP HXUH GX FRP P DQGHXUHWAXQ HVSDFH GH YIH GH Pt
D@QABI FKDWP H GH (DQFIHQ HABI FRQRWGX P RGHIH ,CHVWSRWE GBI GH ®XHUFHWHVSDFH
HQVXSS®P HQAGH @ GHP HXUH GX FRP P DQGHXU



QRV SDWMCDILHV

3RXUTXXQ P DUDJH VRIWSDUDIW IOHVWIP SRUBQNGH WDYDI®IU DYHF ®V ERQV
SUHBBILHV & HVWSRXUI XRL ® ) RWD Ve GIFWRQ GHV SURIHWMRQQHY GH TXDOW GDQV
FKDT XH GRP DICH
7DMIXY ' - ERMRQV IGXUMY FRUIHXY IHX GDWMIEH SKRVWRJWDSKH RX Z HGGIQ
SOQHU L& VRQMRXV FRQQXV SRXUBIXUFW: DWW  BIXUGLVSRQELOW HWBIXUHI | IEDFIW
| HXUFRQQDMDQFH GX VWM HVWEJ DBIP HOAKQ DVRXWSRXUYRWH J IDQG MRXU
%AHQ VTU YRXV ¥\WMV CEUHV GH FKRMUYRV SUHWVDLUHY SRXUTXH YRWH P DUDJ H VR YRWH
IP DJH



B®FDWRQ GH P DWUHO

3RXUYRXV DIGHU> FWHUXQH DW RVSKEUH XQT XH HWXCQH GeFRWDWRQ TXL YRXV
UHWHP EGI @& ) RWYRXV SUIRSRWH > © GFDWRQ XQ OU H FKRIL GH P DWUHO/ H FDW®J XH
YRXVHWUHP V> @ MJ (DWWUH GX GHYLV

ORXV WRXYHUH  HQAB DXWH XQ YIGIRSIRMFWIXU XQ aFUDQ GH @ GaFRIDWRQ GHV KRX\WHV
GH FKDMVHV GHV J XILDQGHV GHVEDWXP RX HQFRUH XQH VFECH



®l SDUF DYHOMUHV

$X SIHG GHV UHP SDWV GX ) RWVXQH DXWH DYHQMUH YRXV DWMQG 8 Q XQYHWY GH
GaVWIQM HAWGH BMLY VHXORX HQ o TXISH SRXUGN SHWA FRP P H SRXUBN J IDQGV RX SRXU
VRXWM © IDP I@® HQ P ¥P H WP SV Gl SDF 9DXEDQ $ YHQMUHV YRXV SURSRVH GlLIa UHQMV
DFWIWYV GEV DQV GM JRO IIBMWXVSHQGX G H W QMW XH DFFUREWDQFKH RX HQFRUH
WDP SREHV 8QH WP MH GH VWD DFFRWGeH > FKDTXH SHYWRQUH GH ©@ QRFH
VRXKDIVIDQAS URI MAUGX SDUF

IRXV SRXUH| =J DEIP HOMIVHYHUYRWH YIMWM J XIGeH GX ) RIWSRXUYRXV HWYRV FRQYLYHV
HQ FRPSDIJQH GH (RWH JXIGH FRQ=UHQFIHU TXL YRXV IHID UWHYIYWH (KMRIWKH GH FH

P RQXP HQW



GV DWRXW GX ) RW

/H ) RWHW® @X IGeDOSRXU Fe®@EUHU GBI GREXWGH YRWH YIH FRQWI DGl 6RQ
IP SOQBMVRQ YRXV SHUWP HAWGH IDIUH @ 1¥W VDQV BMAIEWRQ T XH FH VRIMDX QYHDX GX ELXIW
GH GXRUDILH RX GHV ERMRQV SDV GH GUIRMGH ERXFKRQ / H SDUNQJ ®f ®QJ GHV UHP SDW
SHWP HW GHIQWHP E®I GH @ QRFH GH WRXYHUXQH SOFH SOQ GH WIMRQCHP HOAHQ DQQH[ H
HWBN SHYRQQHV> P RELOW Wi GXIW SHXYHQADFFa GHUHQ YRIVYUH GDQV GHQFHIQM GX ) RWV
7RX\WM GTXISH GX )RWVYRXV DFFRP SDICH HW YRXV FRQH® VRXWDX ®Q GH O
Sl SDIDVRQ GH FH J IDQG MRXU
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DQCH HV

SO@Q GX FKDSIWDX
SOQGH O FKDSH®

SOQGH @ FRXUFHQAD®
SO@QGHVKaEHU HP HOV

] RQHV GH WIMRQQHP HOW

IRXV WRXYHWH|  IFL QHQWHP EGl GHV SOQV HWGHV P HVXUAY XWBIV > YRWH
RU DQVDVMRQ SRXU®! J UDQG XU / H FKDSIMWDX HWD FKDSH® VRQAs @ FKHE)
P FP HWD FRXUFHQAD® HW @ FKH®I P FP
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/ H \WBMRQOHP HQAVH 1DV OH W UHXUGX ) RW®O ®Q) GHV WP SDW / HV  SOFHV HQ KDXWSIEV
GH @ SRUM VROAMSVHYHV DX SHWRQQHOHWDX][ SRP SIHWY / HV SOFHV > QOWUHXUVRQAMP MIHV >
YaKIEX®V / RWYGH YRWH P DUDJ H VL.QRWH SDUWF GH @IMLY HWMRXYHWDX SXEGE CRXV YRXV GHP DQGRQV
GI¥WH YLJ LOQAHQ DULYDQAHWGH URX®IUDX SDV DILQ GH SDWIRJ HUDX P IHX © URXWM DYHF GV SleVRQV
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