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6,78$7,21 'e3$% UARXU] / D&OVD] / H3DUF HQGHVFHQEDQASDU
Gl &RP P XQDOGX 3D

/D&MD / H3DWF

$8&&FE6 $8 ' €3%$57 ,O HW pJDBP HOV SRWEGI GH GoP DUHJU ©f

SDURXWY GHSXIV @ VSDFH $ TXDWTXH sy

' DQV FH FDV Mt JDUHUHWCH SDV GAVFHQGH| ©
&KDSHM®I GX 3 DUF VXUD 11Q GH QM UDLLA

6 H JDUHUDX SDUNQJ GX 3DUF sy VXUBI K W
JDXFKH GH @ URX\M ' P DYDQAGHOMH
GX YIGBIH GH/ D & VD)

«'e&2895,5
3$5&2856

3 UHQAUH BV HVFDOHY HQ QLHAURQ GH @ & KDSHM®! - RRVHQIHUHQ OFHW HQ VRXV ERV TXL LHRIOA®I
GX 3 DUF HWXLYUH @ QUHRAIRQ 6 XUGBN ' RP DIQHV VHQIAU ERIIQTXH HAGRIDRILHA GX' & KUMB RL HQ
3 RXW/XLYUH VXUXQ VHQIHUHQ EDBRQj  WDYHY BV ERV VEXGW DYHE WD YXH SBRQIHDQM VXU ®f
SKWMUDI HY HWHRIQGUIH XQ FKDBMGDSDIH * H @ YIAUH QAW HQ VW FOWH  3RXWXIYH
SUHQAH AUHARQ/ D &XXVD] SDUM 3HWIGWH $X MVTXDX Y%HOpEUWH GH ©@ 3HUGUWH GROMBI VWM
FDUHRXU / D 3HUGUH SXIV DX VXLYDQW VXLYUH RPEUDIp  HW SDQRIDP ITXH  HWVIGDO SRXU XQ

QUHRIRQ &KUMWE RL $SU4V DYRUDWHQA®! SRQY SITXH QTXH
GH YYXH HWERDRUH GX &KUMWS5RL P RQMJ

QUHRVRQ 6 XU @ 3HUWGWH $X FDUWHRXU 6 XU @
3HWGH swmﬂwﬂm YHYPGYUH GH @ 75$9$8i '83217" (/%56
3HUIGWH $ SV DYRUREVHWYp ® SDCRIDP D $8&863«721 17(5' 7
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/D&OVD] 6DBQGH' DP HV SDUNQ

' pSDWBRWIEGI GH @ SDUWRILH VXLYUH @
FKHP IQ GHV'5 LLILRIGV SXIV @ URX\WM GHV

5 IRQGHV MVTX(it &RP P XCDOGH @8/

3$5&2856

' HSXIV ® SDINQI GX 6DBQ GV ' DPHV D>
FDWHRXUSUHQGH | GURW @ URX\M GHV 5 IRQGH\
MVTXj &RP P XQDBI GH @Y 6XG SXIV P RQM
YHY ®V 5 LILRGY SDUXQ VHQIHU HQ VRXV ERY

&RQIDXHUYHWY / D 3DWRQ KDP HDX SXIV SUHQEU
VXUD J DXFKH HQ QUHAIRQ GX / DF GH @) HUID]

« SDMUGK OF GH @ ) HUD]  [OIDXWVXLYUH @ URX\M
JRXGIRQPH GH @ 3DMRQ VXU @ JDXFKH SRXU
UHRIQGH G KDP HDX GHV $GHV 3DWHU VRXV ®
KDP HDX GHV $ GHV GHYDQAMD VIFXGWUH GH YDFKH HQ
ERV SXIV FRQIXHU VXU ®f VHQIHU TXL SDAH DX
GMXV GH O WigWH &ROMXHU | GHVFHQAH o
FKHPIQ HWSWHQEH | GRW SRXU HRQAH O
\WFDELCH GH %4-DXUHI DUG

«'e&2895,5

\MZpWDILH YDUp HQH VRXV ERY HASRIQAGH YXHV
@JDIpV VXUD FKDIGH GHV $ DYV

/H +DPHDX GV $GHV  XQ FROGHQD CGH @
UFKHWH FXGMUH® HW SDWP RQDBI GH  CRWH
MULRLH
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6,78%$7,21 'e39 SUHQAH G FKHP 1Q | JDXFKH 3 RXWXIYUH CDQV
O P r P HQUHRAIRQ HQ VXLYDQABN SDQRHDX] TXL
[QATXHQAABI + DP HDX GHV $ GHV

$&&EG $8 ' €e3$57 «'e&2895,5

6H JDUHUDX SDUNQJ GX 6DBQ GHV ' DPHV j /H+DPHDX GV $CGHV XQ FRQGHQW CGH @

/D&GVD  / D SDIRIA

@HQWH GX A H GH/ D &GVD|  SXIV UHRIQAH UEKHWH FXQMUH®I HW SDWP RQDBI GH  CRUH
- SHG O SOIERIKA WUBRLH JWFH | SOMHXY S[®N  XQ HVSDFH

QATXH HWVFpQDWhH SRXU WXWVDYRU VXU ®f
5 HERFKRQ XQP XVoH GGp | o YROMRQ GX VN\L
' HSXLY @ SDAQRILH SDWHUVRXV @ \W@FDELQH XQ IRXU EDQDO GV JUHQAHY WDAMRQLHY XCH
GH %4-DXUIHI DG HWHP SIXQMU ®f FKHP 1Q TXL DAAHQH VHHIH 8 CH YIM\W HQ IDP @Bl |
PRQOMj GRW « QOMYHAIRQ SURIUDP P HU DEVROP HQAVGDQV @UHQED GH YRV

YDFDQFHV RX GH YRWH Z HHN HQG
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6,78$7,21 'e39 GAUFIRY GHV O RGN SXIV GX &ROGHV 0 RXIGV
/D&GVD  ( VSDFH$TXDIWXH 3 RXWXLYUH VXU G VHQIHU MVTXjji UHRIQEH G KDP HDY
GHV) DWHV /] SWHQEGH | JDXFKH HAWXLYUH @ URXW

$&&E6 $8 ' 3957 SRXUDUIYHU; @ FKDSH®! GHV & RQIOV

6H JDUHU DX SDUINQ] GX 6DBQ GV ' DPHV |
@HAWYH X N@IH CGH/ D &GVD] SXIV UIHRIQAH |
«'e&2895,5

SIHG @ VSDFH $ TXDWTXH
MZPWIH YDUp HQWH IRWWHWDGDIH  IGDO SRXU
UHRIQAH BV & RQIQV] SIHG
3$5&2856 /HV O RXIE®NV 2/ p O RYH HQ VDYR DG IQATXH XQ
" HSXIV @ VSDFH $TXDWXH FROXHU @ BRXW - \MUDIQ KXP IGH RX DX ERWG GH @DX
JRXGRQPH MVTXji O 1IQ SXIV HP SXXQMJ BV / D FKDSH® GHV &RQIQV IXWFRQMKIW VXIW | XCH

HVFDOHY TXL P ROMOAMGDQY @ IRUWEXIYUH &F \MUE®! JHPH G\WKIMWRXMY BV hFRIMV \ FRP SV BV
VHQIAUTXLVHSHQM RDUIYHUDX X QW XU/ Y SRPPHV GH \WWUH / HV SDIRWIHQV \  YHQDIHQWVHQ
" RPDQHV 3HQAH ] GRW HQAHRIRQGH6XU  SUIRFHWIRQ SRXU GHP DQGHU®l EHDX WP SV FRP P H 1Y
/ D3HUgUH « @ SIRAKDICH IQMYHAIRQ SIHGH — DEHQADX] $ UDYLY SRXUGHP DQGHUD SOIH

] GRWHQ
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/D&AVD] / D3DICRLH
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6H JDUHU DX SDINQ) GX 6DBQ GHV ' DPHV |
QHOMH GX I H GH / D &/ XVD  SXIV UHRIQEH
j SIHG @ SDWRLH

3$5&2856

' HSXIV @ 3DWORILH VXLYUH BV IQAFDURQY 7RXU
GX YIIH « O VRWH GX ERYV SUHQAMH | JDXFKH
VXU @ RXOM $X ERXWGX SDINQJ SUHQAH O
VHQIHUTXLP RQM | GUIRMW 3 DWHUHQUXIMM VRXV
B SROMWBQI HUD SMM GH GUH QpW & RQIXHU
WU O FKHPIQ OUH SRXU UMRXYHU GV
KDEMMRQY 7WDYHYHU @ IRXAM j SR IP WY GX
URQG SRIQAMHWSUHQGUH GLHAIRQ GX 3DINQJ GX

YRWRQQHW SXIV /HV ' RPDIOHV ' HYDQW

@QAHQ +{ WO* DL 6 RBIO SUHQAH | JDXFKH @
UXH 7DYHWH GV ' RPDIGHV $X FDUHRXU
SUHQAH] GURW SDUD URX\M GH @ SIVFIGH HW

0 '85e( 727$/( K

L B67$1&(

PROMJ MVTXDX VHQMU TXL HPSXQM GV
HVDOHY VXU @ JDXFKH $X FDUHRXU / HV
' RP DIQHV  FKRMUHQMH @ QUHRIRQ & KUMAB RL
$X FDUHRXU 3HWUGWUH 2 XHW HRQAH O©
&RP P XQD®I GX 3DUF HW@VFHQGH MVTXi ©
XM /D ®QHU SXV DUlYp DX URQG SRIQV
WDYHYHU Bf SRQM  GUIR\WM HMRXUQHU | JDXFKH
SRXUUHIRXYHUD 3 DURILA

«'e&2895,5

8QH SBQpH HMH PRGHOM HW WDGMRQYY
QDERG XQ ROFRXS GRHOXUBN SK\WUHV $ SV
G{\MO %UDXUHIDG HORXYp GCH FKDBW
WDAMRQHY © WRX\WM SHP HWGH SDWHU CH
@XMWH YHYDQNVHWGH YRU @ IRXU EDQDO GX
YRWRQGHW 1H PDQTXH SDV @ VFXGWUWH GX
& KUMAB RLHWBURIMM] GH @ YXH [P SUHQDE®! VXUG

YIQIH FOWp HQ VW LQVFUWY

iz 75$9%$8; ' 83217"' (/$56
$88H3<721 17(5' 7
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/D&OVD|  &KDSH®I GHV & RQIQV

0 RQMUHQ YRWUH HWWH JDUHU] SUR[IP W GH @
FKDSH®O!

3$5&2856

' HSXV @ FKDSH® GHV &RQIQV SDMYj JDXFKH
GH FHOIFL VXU @ AWM GX PrPH QRP  «

QOMYHAIRY SUHQGH | GLRWM VXU®! 2FKHP 1Q GX
' DD\ 2 &RQIDXHU\RAWGIRWHQ ALHAIRQ GH @
IRUW PRQH WICH $X FDUHRXU GV
QLIPUHOMY SMMV  DIBIURWARWSXLY \RXUHU

JDXFKH HWFRQIQXHU MVTX(§  DUIYHU DX @X GW
26XU ) UMMV 3RXUXIYWH VXU @ SMM SRXU

DIWQGUH XQH IHP H- & RMXHIRXWEIRW/XUGH

VHQMHU TXL P RQM HQ IRW W$ WiYpH DX VRP P HW
GHO7rWGK' DD SYVCEHOFR[ 5 HRXUSDU
®IPr P HMZpWDILH

«'e&2895,5

/D 7r\M GX ' DQD\ SDQRDPD HW \BEGV
QRIHQIMRQ | @ FR[ YXH VXU@HQWP E®l GV
$ WDV

/ HV SHQMV SHXSPHV GpSIFpDV AWHIFH @
SOV WSDQEXHV DV BV IRUW CH \RX\M ©
YD®H | QH SDV FRQRQAWM DYHF ® VDSIQ
2 EHYHYH © GVSRMRQ GHV DLIXI®NV
\MZPUDILH YDUp  DJ U DE®I ®W/TXIODIWAKDXG
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6,78%$7,21 'e39 $ @ SIHUH P DO XpH SUHQAH | GRW HAWUXIYUH

/D&MD 3 DUNQI CH % LBHW] FKDOW GH 3DFFDO / DOFKHAMM 3DUINQI CGH
@B LSHWE] BV &RALQV

" HSXIY GBI IAIH P RQMUHQ YRAXUH HW/H J DUHUj

SWR 1P Iy GH @ FKg YUHUH GHV & RQIQV /D SIHUH PDUXpH Q@ MW DX SHG GH @
FRP EH GH 7 DUBHYDQW BN FRP P XCHV GH * IDQG

YRUEDQG MCH O &CVD]  &HWH SIHUWH GHOYILRQ

' HSXIV G SDUNQ) GH (5 LBHWI] UHRIQAH 6 XUGBN XQ PgWH GH ®&J HWEWH CGH H®!

$VFHW YILDJH DYDQV® SDINQI  SXIV GV P DUXH @ 11Q GXQFRQONEH SUgV GH DV

$VFHW 6XG 3 UHQGUH @ GHVFHQOM VXUD GURWM 9HQAM GHIURP DIH] @ &KgYUHUH GHV &RQLQV

& RAMXHU\RXWERMESRXU HRIQAH G ERY 3 XLV
VXYUH @ 31IHUH 0 DO XpH ( P SXKXQMUO® P RQMH
WICH VXUD GIR\M
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&RIGHD&WR] ) U
MZPUDILH YDUP  HQWH IRW WANDGDIH

$&&E6 $8 ' e3$57 - RIH EDDGH |DP LGD®! RIIWDQAKQ EHDX SDQRIDP D

6 HJDUHUDX &ROCH D &R ) U VXU GHQAHP EG CH © &KDIQH GV $ DYV HWRQ
FRODIM/DQWHQUHYRIUSDUP RP HQBI 0 RDQF
3$5&2856

5 HP RQMUD URXWM DX QLYHDX GX P DI DMQ29 H\ LDW 6
6 SRUWAHWSDWHU GHULIG UH @1 FHQWH GH YDFDQRHV I_W
2/D SXFKH (VWWXYWH ®f FKHPIQ [ \RXIRXWY EDQV

<

VRXVERWWVT X GDQMQQH WO SKRQTXH
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6 DQVHDQGHG LW 2 NIFHCGH 7RXUMP H

$&&E6 $8 ' €3$57

&HQWH GX YIEBI H GH 6 DIQV HDQGH 6 [[ W

3$5&2856

"H @ IIIEH GH 7RXUWWP H HQ SDWHU @J@H HW
SUHQAH G &KHPIQ GHV 6[WSXY | GRW ®f
&KHP IQ GH @ 3 DWHUH® HFWEHVFHQGRWH CDQV ®
VRXV ERV 3UHQAH j GURW DSV @ SDWHUHD
DX FDUHRXU/H 1RP 3 RXWXLYUH VXU HQVILRQ

P VXUD SIVM IRV UH BVT X ) RUHWRXG
" HWRXV 3UHQAH ®f VHQIHU] GUR\M DYDQAG
SRQNRX\IAU HWEDWHUVXU®! SHIWBRQMNHQ DP RQW
DYDQAGH P RQMU@HVFDIHUHQ SIHWH 3 RXWXLYUH

RXW GIRW MVTXDX]  \MUDIQV GH \WQQY SRXU
UHYHQUj @R IIIFH GH 7 RXWWP H

«'e&2895,5

&HWH FRXUM EDDCH GDQV ®f ERV GH @ QvHWY
SHUP HWGH SUHQGUH ® 1UDLY DXVRXUGK \RUHQA/
1RP® RXLAHWWRQQRP (@ QYHY RX XEDF HV
® YHWYDQAH SRvp DX QRG ® P RQV HQVRBLD
/ IHQGURMRX DAUHWHMAGH YHWDQAH SRvb DX VX
R ® SOV VRXYHQN®BV YICDI HY ROADWY FROMKI
HAR (DI UEX@MUH VIMAGD YHBSSpH / D GHQqU
SDWH GH FHWH ERXFGI HFVWBRQPMpH GH YXHV VX
MHQARW ( WRXV YRXVDYH OWWj QHQYHY
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' HSXIV 6DIQN-HDQ GH 6[W VXIYH @ URX\M
QUAIRY / H * IDQG YRIDQG $SW4V @ P DILH
SHEAH O GIIgPH IQMVHAIRY | JDXFKH
QUHAIRY / H &U WHW RIJHDWRXG 6H JDUHUVXU
XQSDINQ) j GIR\MW DX ERAWEH NP

«'e&2895,5

0 ' ,67$1&(

.0 "85((727$/( +

3$5&2856

' HSXIV ®f SDINQJ WDYHWHU ®f KDP HDX CH
) RUHDWRXG GHWXV 3 DWHU GHYDOAD 1HP H
O YRXVH HWSBHQAH | GIRWM | WDYHY
FKDP S GUHAIRQ/ H6XHWS @  qUH LOMYHPIRQ
SUHQAH | GURWM &LLFXIWGX &U WHED 0 RQOMU
i WDYHW ERV SURIUMWMYHP HQW MVTXi /D
3HUGWH ' H O SWHQEH | GIRW QUHRIRQ &U'W
%E£P YXH SDQRWP [TXH $SUV DYRUDIMQAG!
SRQAGH YXH SRXWXLYUH ®f VHQMHUTXL BHGHVFHQG
i GLR\M HWHRIQAB! SRONEH GoSDW



7TK{QHV 0 RUIHW VXUD URX\WM GH @ ¥D® H GH 7KX\

"HSXV 7TK{QHV VXIYH O HQ QUHAIRQ

GsQHR  VXUHQMILRQ NP SXIV SWHQAH |
AQRWO' 5 RX\W GH O D@ H HWH J DUHUVXU

® SDINQJ j JDXFKH IDFH j (@DXEHJH RX DX
SDUNQI GH ¢ EWLVRXV 5 RKH

' X SDUNQJ GH 0 RUAWH SUHQAH @ GUHRIRQ / HV
&DVFDCH SDUGN 1 DOMV $X[ 1 DOMNV SUHQGH
O VHQIAUGHVRHQEDQAGLHAIRGS WM SUpKMRUTXH
SDUGN &DVFDGHV $X 6 W 3 WKMRUTXH VXLYUH
O AUAIRY 60M 3WPKMRITXH SDINQI  HQ
SDAWDQN'SDU / D &KDSH®I 6XG ' X SDUINQJ
UHRIQGH O R SDUD IRAM P HOVILRQ
3 XGHQH

O\ D DQV GHV KRP P HV YLYDIHQAMRXV
GDEWVRXV URFKH GH @ %D® H GH 7KX\  GDQV XQ
HOQVILRQQHP HOWUEKH HQ UHWRXUFHV  CDWUHGN
SXRXGKXL ® VW SHP HWGH QFRXYU BIXU
PRGH GH YIH JKFH j GHV YMMWV FRP P HQHV
GV UFROAMMRYY \BEGN GH SITXH QTXH
P REIMHU \RBWH VOFKHY HWGHV LQIRP DIRQY
KMRUTXHY 2Q SHXW DXL\ YMWU XCH
QUFURSRBI GH @SRTXH P pURVIQIIHQH HWHQ
DSSUHQAWH CDYDQMIH VXU KMRLH GFDG!
QRIBP P HQADX 0 XVpH GH 7K{ G-V



o S5IYHIDXFKH $6f /HI9HLD
e S5IYHGRW /DYD®HGH7KX 6RXVEEW
VRXV 5 RFKH RX YICJ H

« SIYHARW ' IQ)\ 6DQAOIU 3 URYHDW

/D 30ICH GX ) IHU SHXWrWH WHRIOQM GHSXLY
SGMHEXY SDINQIV WXV WV DFFHWEBNV

1 RIP P HONGHSXY O ° HOMH 7K{ QHV HW
$O[ HVD HQMH /D YD®H GH 7KX\ HW
' 1Q)\ 6DIQADIU

' HSXVY /D 30IQH GX ) HUD p\W @REMW
GDWQIRQY DIIQ Gp YAMU@URVIRQ GH VRQ QNHWEH
WIEOHU VHV EHJHV ' DQV BV DQQoHV ~ ®f
' pSDUWAP HOAMHWBN &RP P XQHV RQAMDFTXY GV
SDUFH®N HQ ERGXUH GDQV @RSWXH GpOERUHU
XQ SOQ GH UHMBXUMRQ HAGH JHAIRQ SK\ ITXH
GX FRXY QHDX HWGH ®f TXDOIHU HQ ( VSDFH
1 DIWUHOB HOVE®! &HFLD SHWP IV GHQ RUDQVHU
@RXYHWWH DX SXEF ADQV ®f FDGH QXQH
QFRXYHW GRXFH HW SpGIRIITXH SDU GHV
SRUM GHOWHY GV FKHPIQPHOW GV
IWDQFKMAHP HQN GX P REIOHU IQRWP DIV HWGHV
DAIRYY GH VHOVEIDDIRQ ,0 HMWSRWE®! CH
SDUFRXUUFHV VHQIAY \MjV IDABN  HQ IDP LaB! |

SHG | FKHYDOHWHQ 977 $ YRXV GRQF CH
SURIWDP P HUYRWH MZPUDILH HQ IRGAIRQ GH YRWH
\MP SV HWGHV FDSDRMWV GHV P HP EUH GH YRWH
JURXSH



1 K«VIW] SDV ¢ FRQIPMUGN RI I LEHV GH VRXUVP H DX]
DBIQRXLY SRXUFRQQDAWH GV LDQGRQQ«HV DFFHVMEGN

6DLOWHDQ GH 6L W
/ H* LDQG %RUDDQG
0 DQUJRG
7K OHV
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