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k 81,362 DVEO 6TXDUH $UWKXU ODVVRQ ER°WH ¢ 1DPXU
<GLWHXU UHVSRQVDEOH 'RPLQLTXH 9DQ GH 6\SH

,PSULPHXU $[«GLV (7% :DYUH
5HPHUFLHPHQW ¢ 0 ORXUDG /DDEDUFKL SRXU OD FRRUGLQDWLRQ JUDSKLTXH

&U«GLWY SKRWRV )JUHHSLFN 81,362 1DPXU WRXULVPH EH FRXYHUWXUH



s eeesecssnne

cee e




7$% (' (60%$7,55(6

3 DUAH LOWRGXPWYH 3IRMW

(GLWR +HOSGHVN
,QWHUYLHZ GX SU«VLGHQW ,:RU&RQ

4XHOTXHV FKLIIUHV 'DWD7UXVW

/HV PLVVLRQV GH 0.81,362 (6&%3

/IHV PDQGDWYV "LILWDO((6

/HV LQVWDQFHV &DUH 6NLOOV

| «TXLSH

) RFXV &HQAHGH SHINMH

YJRUPDWLRQ *R )RU
*RXYHUQDQFH GHV._HQWUHSULVHV. ¢ SURILW VRFLDO

COHFWLRQV
&DUH 6NLOOV

" RWIHWY/ * HWMRQ LOWLH

$FFRUGV QRQ PDUFKDQG 6XSSRUW _ <FRQRPDW
(PSORL )RUPDWLRQ. (QVHLJQHPHQW &RPPXQLFDWLRQ

$3( 5HVVRXUFHV KXPDLQHYV.
SWWUDFWLYLW« GHV. P<WLHUYV

&RQYHUJHQF (6

%LHQ -WUH KDQGLEDS.. IDPLOQH HW DFWLRQ VRFLDOH /DYIHC B1,362
'"LYHUVLW« HW LQFOXVLRQ ,QVWDQFHV _ $* HW. &$
,QQRYDWLRQ VRFLDQH <TXLSH _ 7HDP EXLOGLQJ

(XURSH
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-%6/ *140 DPOEN F TFT QPTIIPOT QPS8 CPWYFN#F MHITNBLY/S-

/ DQQxH D «W P DUX«H SDU GV «®FIRQV FRP P XQD®V | «G<LDBNV
FRP P XQDXVIDLLHV HWHXURS«HQQHV ' DQV AiH FROM W 31,362 HWD@H ¢ @
UHOFRQWH GHV FDQGIGDWHY SROM XHY  FHURIOHY DSSH@YHV ¢ GHYHQIU GeSXWiHY
RX P =P H 0 IQOMAH SUMGHOAH  DIQWL TXH GHY DRMXUYURHY GX HAMXU ¢ SLRIIW
VRADODYHF VRQ 7RXUGHV 5 «JIRQV " HO DUKH HQ ) DP HQQH ¢ %X HBV HQ
SDWDQWSDU/ 12 JH &KDUPARL 1 DP XUHW RXYDIQ @ 1 HXYH AV «\WISHV UFKHV HQ
«FKDQIHV RQWSHWP IV GH SUWVHOMU GV SURUWY HAHOMWHBY GH @ SURFKDIOH
Q@JIMDVMUH W@V TXH GVIA@HY CDQVEBI P «P RIDQGXP GH@3 1,362 3DWP LRHBNV

ALILIXUHQAQRVEZP P HOW

e/ DSUVHHQFRP SW GX SDUFRXU/ GH YLH GHV SURIHWRQQHIBN HVE«Qxcl LFDILHV
e / DWUDFVIYLVY HAWDD YDBRUVDVIRQ GHV P «WHY GX VHRAMXUG SURIWRADO

e | DQPHMW GXQILQDQFHP HQWWIDE®! HVWADQVSDUHQWGX VHRMXU

" HV GRWIHLY UHQI RUF«V HAGHV SHUSHPAYHY HXURS « HQQHV FROVRAGHV

(Q SDD@GI SAMHXY/ GRWMHY/ P DMXWY RQWFRQQX GHV DYDQR<HV I QUIFDWYHY
SRVDQWDIQUL BV EDVHV GX WDYDIOIXWU QRVZP P HQWE WDYHY GHV [QUWDWYHY
FRP P H(VDS &DH 6N@ ,; RWRRQ 4 XDQADX] DFFRUBV QRQ P DUFKDQG L& RQW
WRX Y« BXUFRQFOMRQ FMRQASHLP 1 GH FRQVRIGHU® FRQFHIIMRQ VRAD®!

6XU B SOQ HXLRS«HQ (B1,362 FROMOXH GH MXHU XQ UIGI F& HQ \BQW
TX LOMUBRPXWEH SUYI@Jl«H 6HV P DQGDW HWWRQ P STFDARQ GDQV GLYHLY SLRVW

HXURS«HQV XLSHLP HAMQWGH SRUMUD YR GX VHAMXUS SLRIMWRADOXUD VP QH

HXURS«HQQH VRXWHQ FUDQWGHY RXWY HWVHIEHY XWBN ¢ VHV 1«GUDMRQV

P HP ELHV

8 QHIP STFDVIRQ | RUM GDQV® FRQFHIIMRQ VRAD®!

$ PWWLFH GX EDQF SDWRQDO( 1,362 FROMOXHGKR
QRUHUVHV P DQGDW GDQV ®1 FDGLH GH @ FROFHUIMRQ
VRAD®! DIl LLP DQADIQVVRQ HQIDIHP HOWHVWVRQ H| SHU
VH GDQV BV Q«J RADWRQY FWBN SUMHV GH G«AMRQ VWDWILTXH

" DQVXQP RQGH HQ SBIQH P XVIMRQ GHV HQWIX[ RFXADX] WA TXH Q< YDXDARQ GH
QP SDRW VRADO HV @ WDQUMRQ  HQYLRQQOHP HQW®B! VIP SRHQWFRP P H GHV
SURUWY & FROVMYMHQADXVBQWGH GellY TXH GRSSRUMQIWY SRXU DGDSWU ®f
VHRAMXUE SURIMVRADCDX] EHVRIQVVRADX] «P HIHQW

8 QWP SVSRXUGLLHP HAL

/ HV DQQ<HV SDWHAHWOH VH UIMWHP EGIQWSDV ¢ (81,362 P DIV HBN FRQILLP HQW
XQ SHX SOV P RQ HQIDIHP HOWSLRIRQG SRXUD Gl HVH GH FH VHRMXUHMWHQOWEGE
® YIH GV : DIRQQHV -H SURIIW GRQF GH FH UDSSRUANG DPAYWY SRXU UHP HUAHU
FKDTXH PHPEWH GH QTXISH FKDTXH PHPEWH GHV [«G«UMRQV FKDTXH

DGP LQMADMXUWUEH TXL DFFRP SDIQHQWGS 1,362 HWSHUP HAMQW
GDIILP HUTXH G VHAMXUG SURI IVWRADOMAH QGDUW




AFSAFX EF 4U Q BAF &N N BOVFNEJT

-%6/ Y140 BVYFCEF WVT EF MBDYBMY QPMLIRVF FUTPDBIA

BWSKDQH TXHYRQMW BN «@P HQNTXLWRQAP DU X<« GV GH FHWH DQQ«H
/ DQQxH D «W H FHMYHP HOMUEKH HV@ 1,362 D «W DX WHQGH YRXV TXH
@RNDOY SROATXH HAVRADE! D GEAY AU BV «BRMRQY 3DUH HP SBI @ LHOFRQOWH
DYHF BV | RUP DWAXWY GX * RXYHUDHP HOWZ DARQ 0 0 %RXFKH HABUKYRWQRXV D
SHUP IV GH SUHQGH © SDURB! DYHF VRXWMY BN DXWHY | RUAHY SDWRCDBN GX SD\V $YHF
QRWH GMARXWY/ «YIGHP P HOMIQIX@HUSDULDSSRWADX] DXWHV QRXV DYRQV HX GRAFDMRQ
GH FYMUHU B VRXU GH WBE®! &H 1ANKQH RAFDVRQ HWHQMAT GH P HMH HQ «YIGHQAH
QP SRUEQH BV \S«ALEWY SURIMAY GX VHAWMXU ¢ SURIW\VRADO HV\D YRBQW
IQEWDQDE®! GH SDWASHU FRQWMKPRHP HOAMHAGH P DQR IH GAMUP IQ<H DX HQWX]
Z DBQVTXLGIFRGAHOHOW

XWWP HQWTXHOD «\ & WDYDIOP HQ« SDUGB 1,362 ¢ QRFFDMRQ GH FHV «BPARQV

/ H WDYDIOP HQ« SDU GTXISH HABV IQWEQRHY D «W WV [P SRUBQW7RXWGDERG O
WEDPIRQ GX P «P RDQGXP  HQ HAD SUVHQBMRQ HQ RQAGHVP RP HQW
IRV FDULOY [P STTXHQWRXY BV P HP ELWVGH B 1,362, OIQWRIMEDQY BI\WEP HGH @
WDQUMRQ VRADB! «FRQRP [TXH HAHQYLRQQHP HOWE®! ,OSRIQM «JDBP HAKQH YMRQ
SOV KROMIXH GH © VDQW HQ P HMIQVHD «MGHOFH © QuPHWW GH WDYDIGU

WDQWHIDBP HOMXUBN G\MUP LQDQW QRQ P «GEDX] GHO\DQA FRP P HBIBIHP HOW
RX @ SDXYUHAY & HWAXQH YIMRQ GHVRAW | RQGCP HQWB!

/H 7RXU GHV 5«JIRQV DX FRXW GXTXHO® 1,362 SUMHQM FH P «P RUDQGXP
GDQV QP EGIGH @ :  DARQH HWAE FKDTXH IRV XQ P RP HQAF@ GDQV @ YIH GH
QRWH RUDQVMRQ & HAGRFFDMRQ GH SUVHOWUDX] FDQGIGDWHVDX] «BFRQV ®f
VHRWIXUHAWHY SURUMY P DL «J DBP HOWGH BV FRQILRQMUC @ WD GH WULDIQ
SXIVTXH GHV UHSUVHQBQWHY GLOVANWMRQY VRS UVHOWHY

%

/ HIDMBDQRIHUSK\ MTXHP HQWBI GKEDWDX VHQ GXQH

IOVABMRQ HDXVMXCQH I RUAH J «Q<LDBP HONDSSUF«H
SDUGN SDUMASDQWH

4 XHOHVABH VXLYL SRMA BIPARQV GH FHV « FKDQUHV"
8 QHIRY BV G<FOUWRQV IRXYHLOHP HOWBN FRQQXHV XQIP SRUBQADYDIGSDCDOVH D
«W DDk SDURTXISH GROAM WHQV ¢ \RXTIQHUAP STDARQ HAD WkDRRW &HD D
SHP IV GH FRP SDIHJ®! P «P RIDQGXP  HABN GFOUDARQY GH SROMTXHV UkJ IRQDBI HV
FRP P XQDXVELLH HAGH P HMH HQ H HUXH BV «@P HON HWHOMY GH YJIOGQRH HW
GDPIRQ & «VEIMKQ H HUAFH DP EMHX] FDUGN VHAMXLY TXH QRXV Gl HQGRQY VRQWAR V
QLI <UHQV HMKSRQGHWE GHV DDAV P XGB®N HAVDUCHY (WS QH VRQASDY \RXV
FRQAHLOV YRILH P HQDRV/GHOP P HIDERQ SDUBN DP EMRQVIRXYH.QHP HOWGN

1 RXV DYRQV GRQF G2 «@ERIHUXQH P «\WRGRBJIH FRMERIDWH SRXUVDWXUHUGH @
SDUNASDWRQ DAYH GH BIQHP EBIGHQRVP HP EUHV

) IQDBP HQWQRXV DYRQV DERXWE XQH QRW GH m
Lkl < UHQPH B/ GHV UHQFRQWHY DYHF BNV SROATX

1 RXV DYRQV GDQV FH FRQM \M SDUMAS« ¢ G

&HWH DQQ«H P DUMXH «JDBP HQW@E

TX HQ UHAHQV WX ™
(QHIHWHY: DIBQH ARG SRUBVYXU.



DXSDUDYDQWSUQASDBP HOWSRXU G«S® HUBN EDB P HV ) ,& GDQV ®f VHAMXUGH
© VDQW P DV «JDBP HOQWSRXU GeYHBRSSHU GHV P HVXUHV GHYDQWDP «TRUHU
MDPRNW GHV P «WHY GX VHAWIXU ¢ SURIMWRALDOWATBN TXH GHV UGXPARQV GX
WP SV GHWDYDICSRXUGN SR HWIRQQHIBN BV SOV aJ <V

$X GHO GH FHV P HVXUHV IRQGDP HQEBN FH TXH M UIMEQV GHV Qe RADARQY GH
FHV DFFRWGV FHAAD YVDOW GH @ FRQFHWIVIRQ VRFLD®! LOWHUVHFVIRUHED! HWID
P «WMRGRM®JILH XWDAH TXL FROMMM ¢ QuIRAHU GHV SRUMRQV FROFHUIVHY HOWH
G\ RUDQVMRQV VRADBY HAGB 1,362 ¢ SUMHQMUDX] * RXYH.QHP HOW ' DQVFH
FDGH 81,362 D IDWSWHXYH GXQH P DIXUW HWGXQH FKGEIOW OUHP HQW
UHFRQQXHV

(QIQ XQVRXKDIMSRXU "

4XH B1,362 VRW HOFRWH SOV «FRXWH HW FROXWH VXU BN HQWX]

VRAR «FRQRP [TXHV Z DARQV HWIDQFRSKRQHV 6HV DYV HASRVMRQV GRLYHQA-WH

3RXUG! UMW TXH GTXISH FRQWOXH ¢ DYDQRHUVXU

HVWHWEHY DX[ P HP EUHV TX HOBI G YHBRSSH DYHF

XH @ GLYHUAW GHV UDOAV HWSURUMY GH QRV
YHU DX VHQ GHV LOWBQRHY GH (1,362 ®f
XH GH SRUMRQV | RUMV HAFUGLEBN




- F TFDUFVSS QPGUTPDBM

SORVFRRVFT D J&&-T

1 HV GRQQ<HV WIMVMT XHV GH (B 1,362 VRQWMXHV GX 6RFLDO3LRILW DVID 7UKW
XQH EDVH GH GRQQ«HV FRP SBWAV 1LDEGN HWDRMD@AHV VXU B VHAMXU ¢ SLRILW
VRADO 636 HW QFRQRP IH VRAD®!I HQ %HOITXH /81,362 HW SDUMQDILH
FRIRQGDWEHDX] FTWVGHY68; (2 &RQFHUN6 )5% 81,62 & WD (562

9ROXPH GH WUDYDLO HQ (72 SDU J VHFWRULHO
5«VLGHQFH SULQFLSDOH 5: &RPP LQFOXYV

«<YROXWLRQ GX QRPEUH G HPSOR
3RVWHV GH WUDYDLO

—  7RWDO 636 5«JLRQ :DOORQQH

6RXUERL66 """ WULPHVWUH 6RXUFPM166 &RGHV 1$&( EBVMWULPHVWUH
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...........

6RXUFI®RGHV 1%$&( %(/ 6RFLDO 3URTLWUDWDV WXV W 6RXURHRGHV 1%$&( %(/ 6RFLDO 3URTLWWVDMPIH VY WXWHW



FDOTXL

. -FTNJTPOTEF K6/ 140

. -BE*GOIFEVTFDFVSQBSNG/ ¥140 FO BYFT

FHUBIOH YIMRQ GX ELHQ -WH GH @
FRP P XQ GX G«YHRSSHP HOW

DUFKDQGH HWGH GRU DQVDMRQ GH

GH SIRSRVMRQV FROWAKXIWA DYHF VHV
P HP EUHVDXSU V GX SROMXH

FRA«GWDMRQ  [OMAUHRRUHT  HW
B\ HXW GX VHRAMXU ¢ SURIMAVRADOHQ ’
(DVIRQ: DM@RQIH %X[ HBV e

(@ XOH WHOBAQH GH [ «G<UDWRQV GHP SB\ HXW 7
GHV VHRAMX LY SXETE HWBUY«

3RXUGKI HQGLH BV YDBIXUY HAD S«LHQQW GX VHAMXUE SURIW
VRADO (31,362 SHP HWDX][ [«G<UDARQV P HP EULV GH
FROMXILH  XQH  FRQYHUHQRH  GIQWUW  SDWRQDX]
IQMIHARUHY HWVRXWHQW BN HQAHSUMVHY ¢ SURIIWVRADO
DPWYHV GDQV BIXUP MMRQ GHP S®\ HXU

G HP SR\ HXW TXL

-
-
-
-

XH VRADODXSW V GHV DXWHV
S L FRFRQVWXIMGDQV XQ VRXFLGH

<P

e SRUM GV SRUMRQV GHV 1«G«UMRQV GHP S@ HXU/
SXEQFV HWSUY«V |IDQFRSKRQHV GDQV XQH DSSURFKH
OMIHPRUHD! HAIQWSLRI HWIRQQOHD!




















































































































































