


Q GH @ WUXPXUH

HXQHV HAGH @ &XOH  &HQWH 6RADAL LQL&KDI] H HMAKQH DWRADWRQ UkJIH SDU
IIQH ¢ @ ) «G<UDARQ 5«JIRQDBI HWELG«SDUMP HQEB! ' P H$UR FKH  / HV
0 -& HQ 5KTQH $GHV HWE O 1«G<UDWRQ GHV FHQWHV VRADX[ GH @ ' WP H ( @ HWDIUk«H
DWRADIRQ GH MXQHWH HWG«GXFDWRQ SRSXOILH SDU @ \BWHWGHSXLY D REWQX \VRQ
DIWP HQARHQAH 6RADCDXSV VGH @ &D)

) 1G* ® DX YDBXWY GH GGXFDMRQ SRSX@ILH TX HB! G« HQG DX TXRWEHQ MWRADWRQ G« YHRSSH
GHV DPARQV HOYHW VRXV BNV SXETRV GX WURMRILH GX &UHMMRY  DPARQV FXGMUHBN DRRWY
VSRUAYHV HWGH BIMLY DQP DARQ GFDG!

P SOQAH VXU @ FRP P XQH GSRXWM \XUB\H DXRXUGKXL @ 0 -& &HOWH VRADO1 IQL &KDJ H
FRQPHOWH VHV DRARQY VXU B! WIULMRLLH GH @ &RP P XQDXW GH &RP P XQHV GX &UHVIRLY HAGX 3D\ V
CH 6DMQV &&&36 DYHF XQ WULMRIH GIQGHH FRP SIHQODOWDXWL @ &RP P XQDXW GH
&RP P XQHVGX 9DOCH' P H

8Q SURMHW S«GDJRJLTXH TXL V LQVFULW GDQV (

/DO & &6 1 1QL&KD] H HVAKXQ HVSDFH «P DQASDMXUHWGH UHRXUAH SRXUD MXQHWH DXWLELHQ

GDQV @AFRP SDIQHP HOWGH SLRMW FRBPWY GDQV G SDURIH GXQH YH GFDBI TXH GDQV @

UVROMRQ GH SLIRE@P DATXHV IQGYIGXH®N TXL GV FRQPHLOHQW 1 RAH WDYDIOGXFDW VIQURUW
GDQV XQH ®ILTXH GDFFRP SDIQHP HQWGHV MIXQHV SHQGDOWBIXUWP SV @EWH

1RXV VRXKDVRQV DFFRP SDIQHU BN MXQHV FROPWHP HOW ¢ VH TXHWMRQQHU VXU GIXU
HOYILRQQHP HQWHW®XU SHP HMH ¢ WDYHWY GHV DPAMWY VRARFXGXUHBN GH FROVMAKILH ®IXU
IGHOMY 1 RXV FROMG«RQV TXH @ MXQHWH HWXQH UFKHWH GDQV QRWH VRAW  QRXV DYRQV

FRP P H U ®I SUQASDAGH | DYRUWMHUGSDQRXMAHP HQAHWGXP DQASDMRQ GH FH SXETF

1 RWH DWRADWRQ HWKXQ RXWDG«GXFDMRQ SRSX@ILH DX VHMEH GHV MXQHV 3DUD UHOFRQAH ®!
FRQEPW @ FRQIDQAH TXH QRXV WARQV DYHE BN MXQHV QRXV VRXKDMRQV GXU SHIP HWMH GH
SUHQGH FRQVAHQFAH HQ GXW/ FDSDAWY BIXU @JMP W ¢ -\WH DAMXUWEH GH GXUYH GDQV @
SHUSHARYH GDFRIRWH BXU SRXYRIU GDIIU HQ VBQATXH 1 RXV DYRQV YRFDWRQ ¢ WDYHY QRV
DPARQV GH IRUP HUGHV AMR HQV mFDILKV/} FDSDE®N GH | DILH BIXW/ SURSUAV KR GH YIH




) ROPARQQHP HQW

'‘DWHV G RXYHUWXUH GH O DFFXHLO GH ORLVLUV
9DFDQFHVY VFRODLUHVY GH RFWREUH ¢ DRY>W VDX!| YDFDQF

ILHX G LPSODQWDWLRQ
%RFDO -HXQHV /RFDX[ GH OD 0-& &HQWUH 6RFLDO 1LQL &KDL]H

ILHX[ FRPSO«PHQWDLUHYV

%RLV ERUG GH 'UfPH FLW\ HWF ¢ $RXVWH VXU 6\H
BWDGH OHV &KDSHODLQV ¢ 6DLOODQYV

$XEHUJH GH MHXQHVVH HQ YLOOH

&DPSLQJ

&RPSRVLWLRQ GH O «TXLSH G HQFDGUHPHQW
'LUHFWULFH ¢ O DQQ«H
&+5767"$1% 36 ((*' HW %$)"

DQLPDWHXU ULFH YDFDWDLUH

SXEOLF DFFXHLOOL
MHX@HHV ¢ DOQVVVEWRRPPXQDEWRPPXQEXUHVW®WLYD\GHDLOOL
F XU GH 'UfPH HW DOHQWRXU

&RQGLWLRQV G LQVFULSWLRQV ¢ O DFFXHLO GH ORLVLUYV

3 R XW R XSADHJ W L F 1¢ DD BVALASEO RQ \OL U @ V F DXS W IREIVERCE-D L J D YOR! L IHAAD QAQ
VR XGHJHV SERAMAJ OHA LV DBIYRF X i RO HEFHMLQ Y XAUKD T X H S U « V HIDAW® XY
PLOQHRRIDXSU«DODHEHPSGRPHRQGRYVVGHLYVFUERBWIROG DIQMWI KHQWAH Q
LQGLVSHQVDEOHV DX YXH G XQH SULVH HQ FKDUJH GH TXDOLW«

'RVVLHU G LQVFULSWLRQ

™YLFKH G DGK«VLRQ UHFWR HW YHUVR
™MSWWHVWDWLRQ G DVVXUDQFH

™M3KRWRFRSLH GHV YDFFLQV

™MSWWHVWDWLRQ GH TXRWLHQW IDPLOLDO
™M$SWWHVWDWLRQ G DLVDQFH DTXDWLTXH IDFXOWDWLI



$ VSHRAWAFXUW HAWVXLYLVDQLVIDLLH

/D0-& &BLQEKDLHXWUD YGHYWR Q @DUH F W HGHD LDLFFAE HOLFOL \HMUAY
JDUDGWHERQ @IS SOLFOMIRDPEM « FX UIPBRYV SOV E$-(6$LQVL
OH GDUHFWHRMWYIRPHD XYUSRXV DVVXGMHERQXLYRHFKDTXH
SDUWLFLSDQW H ¢ O DFFXHLO GH ORLVLUV

™8Q WDX[ G HQFDGUHPHQW G DQLPDWHXU WULFH SRXU M
™8QH ILFKH VDQLWDLUH HW XQ GRVVLHU G LQVFULSWLRQ GY
™8Q VXLYL QRPLQDWLI GH WRXV WUDLWHPHQWY RX VRLQV H
™8Q H DVVLVWDQW H VDQLWDLUH
™ME@LIBXVWRFNBDROWUNRWLGLHQYRPOHMMSDXHOHIYDUWLFLSDQV
DP2QHQW SRXU OH PLGL

™/D PLVH HQ SODFH GH O DIILFKDJH REOLJDWRLUH VXU OHV
™ 8 Q3K D U P IFFIRLGHW UM\B QHG « T X D WLHRH[ L J H QHFWW U « FR Q L V®NY DR Q V
'5%-(6

2 WDQWVDVIRQ HWP WVHHQ X YWH

&DUDFW«ULVWLTXHY J«Q«UDOHV GH O DFFXHLO GH ORI
&DUDFW«ULVWLTXHY GX SXEOLF DFFXHLOOL

JHSXEGIHMHX GHIV ¢ D QNVGEWH P D Q GG XV S 056 VE HPIDWWHP R Q W U H
FHSHQ GIIXW\V8HUPDQ IBEUMS 2 UIBWMD S D BGEHU LE H. Q L WPLLDLWID Y H
VRXY EEWRL O WWH PK\W «RKFRP S DSIRXUH Q HE L MM'S U R MDD
GXU«BL¢ FHVWDGHOHXkXYHORS S H DHGE\D UDFH V VG HIUDHF L OHL\W H U
G HQFR X0 DHGXIDHAKHA HMH X GIHY H BB « Q D J HORXWI O®HMV SDFH V
G DX W R QLRIF/IMW V H QBMD HZR WGH MIPQ F D G U HFRPBW WHH@ANY H W W Q H
SODGEHRHVXUMSWFLILODXFHRQ G LVELRONEHIS® Q G GIHEBRXYRLU
G DNRQVPDSSUHQWLNRDVHQSODEHWHP $MJIXOHMWBKFLILT XHV
O DFFRPSDJQGIRBEWWMEYLHY G «HYHUPHWWUIHROMMDWGEBO X Q
IRQFWLRQQHPHQW FROOHFWLI IDYRULVDQW OD FDSDFLW« G



EROWDW HWQWHOMRQV S«GDIRILTXHV

/ DFFXHD® L BUKY HXQWW BIGHE L HSD U W L B R GQHIUF FXMIM 8 X VKD H V
S«ULRGHIDFD QFHIWIDHWVH X YRV HKGQWH WRKM] XFKD TXRDB U2V
XQMRXUQ{AH SRXQHPLD FDPYWODLVXHHGHVHP SRXNERUGH U
XQB\QDPLFRID O HFRBME FW L WIRXX\SQ WV LAOOUHIOBWHXRWLGLHQQF
FROOHFWLYH TXH SHUPHW XQ V«MRXU GH YDFDQFHV XQ V«M
$XVVRXS/UH Q RIQVR P S WX XIF F XG HIDR LS HW\P BIYXSD UH QWUND Y DL O O D «
HMRXU® CH VODBU GHOHKIQID W HOYGR Q3D U | R DVCW | | LFR RMH
MHXGHSUHQG@MDLBEHMV SDFRIOOSBRRQ TXAHHQRXEHPRWLYDWLRQ
Q D\DQW SDV FKRLVL G -WUH O¢

'"HSOXMBVMW « TXHRWDRJIL TXBFFBHMH X @GDWQIMD FFXEHDRLV LUV
UHVWHX O HRRFWX SDW L R G GHNOBIHIEKX H QBWR O OS BMBHU « DW LY L W «
O LPDJLQDMRRQBLDIQIO 3D UWLF LGHWH R@DQVERQFHS®H R Q
WHPBERO O HF MW LWIHPED OPHNSDBQMRILTXSRUNWMHHPSRUWDQFH
SDUWLFXOLBBWILURS\RMYBIR SDWDX[SURFH\VOHEW UW L FLTSCHVH R Q
MHXQHV DXUDLHQW ¢ LQYHVWLU SRXU -WUH DFWHXU WULFH\

1IRXPYRQ®RIWFVXUSHDY R UENHWRFHEDXMWXO B D UW L F IGSHMMHXRYH V
"OSHUPIBWQRPEUHX$SUHQWLNE OB 1MVE WHOO/O HBWWIRKXXIDLUH
HQVHPB®HY DFFHS®BWRDEIS/R L QGWHY X HVVR SLQLR BNV P HWDAKD Q W
JURXSHDFTXSWHXI SHXXQHU«HCOMVRQRPHE«FLVHRQRQBE H
IRQFWLRQQHPBAWEMHFSWUH Y LHW\G HV R UVDLD G XCOXWFH Q WGEHH
IRQFWLRQ QHRPHONL\IDMHMAS RVWRP ALV F LHIUN B XW R U HWBRIQFH
OHHQGDRQWLVSH@XDEHXKGHW H X QFHNVOIY G %LYW GRHHPQ WQF D G U H
JDUDQWOWY B RQUWSIKW\ L TPXRHU DHOBHI | H F W HYKED T M XIQVRE L HFQR Q VW U X L W
HW FRPSULV SDU O HQVHPEOH GHV MHXQHYV

1RXVRXKDLB/R@WHVWOHSSURERBQFLSDADWQOMHGHO DFFXHLO
ORLWMPVYLYLOGBUXYWGFHK DT X XQBIHP D IHIHV LER MVQFL\OR @ V
MHXQHAWHQQLIYLYG B QWR Q QW «J UDJSIDW &V L FLBWT QYAHP B W« DW LR Q
FROOHGEM/IREGR QW BE&X EH AR XWR P P HVO DRLWR X UEHSURSRVLWLRQ
G DFWIWRMWEWDLVEBDQWF RBXSRP HQMSWH UWRN HYB/L GHRRPHQW V
SURS LGFH ¥ F RMY H XELHA/ R H@W VIBYD\WQ L P D WR @ Q H EVDLWKHE D XW U H V
PRPHQWY R» OHV MHXQHV FKRLVLVVHQW HQ JURXSH FH TX L



6DQPVIRQ HWS XVRUW

$\ DOWBRV« XQ FDGUH HQ GEXWEH VHP DIQH QRXY GHYRQV VDYRIWUDI LI DFH ¢ XQH « YHQMHTDH WDQVI UHWMRQ GHV
B3 JIGVRX ¢ GHVARP SRUMP HQW TXLSHUMUEHQAB! UM GX JURXSH 7RXWEUDSDIH SDUDSSRUM FHV 3 JBV GH

|RQPARQQHP HQW IHD GDQV XQ SUHP IHUWP SV GREMWGH GIVFXVMRQ DYHF BV SHYVRQQHY FRQFHUHV HWRX HQ
JURXSHVRXVIRWP H GXQ «FKDQIH SHIP HWEQWKQH FRP SIKKHOMRQ GH @AM FRP P IV / HILHXU RX @ mVRUAH GX
FDGUH} | DIMBDUAH LOWI DM GX SURFHWXV GH FLRMVDQRH FKH| GQGIYIGX HWGRIWAWH FROMGK U FRP P H\WMO' H
SOV O@WDQVIUIHWRQ SHXWAKH| FHURIOH SHIRQQH -WH XQP R\ HQ GH WMMUD \kFXUMY P RUD®! DI HRRYH RX

SK\ T XH GROWHD! E«Q«! IFH DX VHQ GX JURXSH RX EIHQ FRP P HP R\ HQ GH | DILH FRQUDMDQRH LOHWGRQF
RSSRUMQ GH B SIHQGUH HQ FRP S\W GDQV @ WkSRQVH DSSRUWH

' DQVXQVHARQG WP SV @ WDQVI UAWRQ [ HID GREMMG XQH VDQPARQ ¢ FDUDPA/LH «GXFDW SHUP HAEQAE @
SHWRQQH GH SUHQGLH VHV UVSRQVDELDAV HQ | DIVDQWDRH DX] FRQV«TXHQFHV GH VAV DRV HQ\ DSSRUBIQWKQH
UcSRQVH DG«TXDWM  FH®! FLVHUD FKRIMH HQ FRQFHWIMRQ DYHF QcTXISH HABI @ MXQH GILP ~P H FHWAFH TXH QRQ
QRP P HO MU« SDIDWRQ}

( QFDV GH UAGLYH RX GH IRUFH P DVIXUH BV UAVSRQVDEBN @IDX] SRXURQMWH IQMSH@ HY "CBRXUD -WH
«JDBP HQADSSHR DX MXQH TX LCD DFFHSW GH 1 DILH FH IRXU TX 1D «W HQ DFFRUG DYHE BV B JBN GH

| ROPARQQHP HOWGI LQLHQVHP E®! DX GEXWEX e RXUHWIXH MLHQ Gl LQMW B Ve RXUHWD YIH GH JURXSH QH OLL
FROYHQQHONB AV LCBHXWEDQV XQ FDGUH VHUIHQ HWHQ FROPHIBMRQ DYHF QX TXISH HQ UHSDUAU / H SUQASH J« QDO
«VIQIGH SUM@J IHU®! G« SDIANVREQMILH SOVIWIXH G FOMRQ

' DQVXQ FDV GH G« SDUINDQWAS« GXQH MXQH LOHD ¢ @ FKDUH GHY SDUHQW GH YHQUUKFXS«UHU®B! @ MXQH

) ROPMRQQHP HOWGH O«TXLSH G DOLP DVIRQ

VKDTXH P HP ELH GH QTXISH DSSRUM XQH SDUNXOUW XQ EDIDIH GH FRQQDMDQAHY HWGHV VDYRILY IDILH
\VDYRILY -WWH HAWMDYRILY GILH / HV RSIQRQV GH FKDFXQH VROM SUHQGLH HQ FRP S\ DILQ GH FROWKILH XQ SURWW
S«GDIRILTXH FRK« IHQAHWFDIUGDQV @ SUDWTXH

y HVDQP DIMXUAIEHY VRQAD SRXUDWXUIHUD Ve FXUW P DRUH® P RUDG! KD THRRYH GHY MXCQHV

YO V [P SRUBQWTXH GH FRP P XQTXHUHQ «TXISH / D FRP P XQIEDWRQ GRIMALFXBIUGDQV VRXV BN VHQV HAIRXW
SWRE®P H RX GLLIEX@Y GRISRXYRIUIDILH GREMWGXQH GVRXWWRQ VDQV UVHIH 1 RXV « YWMRQV GH QRXV FRQWHGILH
GHYDQABN MXQHV / HV WP SV GH FRP P XQIFDWRQ SHXYHQW-WH IQRWP HY 7RXWIRY IOHWSRWE®! GH VH IDILH GHV
SRIQV SRQPWHBP HIAHQ |RQPMRQ GHV EHVRIQV GH QT XISH GDQP DWRQ 8 Q GEUHLQI ®f VRIUHWRLI DQV« GDQV
OP HVXUH GX SRME®!

yADXWGDI@XW -\WH YDA RkHUXQ «TXIMEWH HQ WP H GH SRWMUH YV ¢ VIV GHV MXQHV / H GUHRMXUUEH GX
Ve FRXUQHWABDV B VHXGE -WH HQ P HVXUH GH FDGHU IQIRWP HURRU DQIVHU

y «TXISH G«AGH HQ DP RQAD P DQI2 LH GH SURF«GHUFRQAHLODQABN WP SV GH LHSRV TXRWAEHQ

6LEHVRIQ GHV WP SV GH IRWP DWRQ VROANRU DMWYV SDUGI @ GLHAMXUUEH RX GV DQP V' HQ IRQPWRQ GHY ERVRIQV
GHXTXISH



[ HV REMIFM V

| DFFXHLO GH ORLVLUYV DQV D VHV SURSUHV REMHFWLIV S«
FRK«UHQFH DYHF FHX[ GX SURMHW «GXFDWLI FLWc«

SHUPHWWUH DX[ MHXQHV G -WUH DFWHXUV GH OH

OHWWUH HQ SODFH GHV m HVSDFHV WHPSV } U«JXOLHUV G H
SURJUDPPHU GHV GHPL MRXUQ«HV RX MRXUQ«HV HQWL2UHV R»
OD UHFHWWH TXL VHUD U«DOLV« RX OH ILOP TXL YO
BURSRVHU XQ m EXGJHW OLEUH } SRXU TXH OHV MHXQHV FKR
PDW«ULHO
'RQOQOHU XQH SODFH VS«"FLDOH DX SURFHVVXV GH G«FLVLRQ HW
O HISUHVVLRQ GH WRXW OH PRQGH

BHQVLELOLVHU ¢ O HQYLURQQHPHQW HW DX G«YHORS?
B3URSRVHU GHVY DYHQWXUHV SOHLQH QDWXUH

6HQVLELOLVHU ¢ OD QDWXUH GH OD YDOO«H GH

9LYUH GHV WHPSV FROOHFWLIV HW LQGLYLGXHOV HQ
([SOLTXHU «FKDQJHU DXWRXU GH OD WUDQVLWLRQ «
3RUWHU XQH DWWHQWLRQ SDUWLFXOL2UH ¢ OD JHVWLRQ GHV
J)DYRULVHU OD FXULRVLW« O «PHUYHLOOHPHQW HW OH

6RXWHQLU O HOQ¥ OX¥I1RQLW« GHVY GURLWYV FI SURMHYV

"QFLWHU SDU QRWUH SRVWXUH «FRXWH SDUROH ¢ C
5HVWHU HQ m YHLOOH } HW ¢ O «FRXWH GHV «FKDQJHV HQWLU
GRPLQDWLRQ
3URSRVHU GHV WHPSV GH G«EDWV DXWRXU GH FHV
OHWWUH ¢ GLVSRVLWLRQ QRWUH GRFXPHQWDWLRC

J)DYRULVHU O DXWRQRPLH

2UJDQLVHU GHV TXDUWLHUV OLEUHYV
"PSOLFDWLRQ GH FKDFXQ H GDQV OHV WoaFKHV TXRWLGLHQQH
SRXEHOOH HWF

3R XW« SR QGFHR EMH FON W« G D JR J UFHNXBEWHW H QML BQ 8 R V WM X YD HH F
O HWH X QQHRKVR PP HR U BHIE UR S R V ISVR XAUBW/R X SR M @ W DIGDW« F RGVEHH V R L Q
GHV LQGLYLGXV OH FRPSRVDQW

1RXSURSR WL Y H WBHIWXJ DFW LGH/ W4 WALHAAH P 6V« F K D @GHB ¥ E D WRWX V

PHWWRQV DXVVL HQ SODFH XQ OLHX DFFXHLOODQW SURSUH HV
| «TXLSHDQUW DG D@/ HRD Q H QF HQF/HLU W DEL«FH V BR G U J R J LSTROHW/U-RA\DUIH
DM R X W QHOH YRARHG/L | LWIRW QW H V WHIgRRWK « U HIOYFHEFE U R MG XWF IBWOL IRU JD QL V |
HW OHV EHVRLQV GHV MHXQHV



$ P HQVIMRQ

1RXV UHVSHFWRQV OHV QRUPHV OL«HV ¢ OD UHVWDXUDWLRQ
1RXBULYLO SRRUHKR ¥ W HDU\INKLHG D QO/ R U JD Q IGVHIWMW DR GF D B SV

GHQUEHR W/ DLVERF DETCHIMO HV X G M RV V IHENDRHX K DVWHRQQ/ L EQ BY V H U
MHXQHV ¢ FHOD WRXW HQ JDUGDQW XQH SRVWXUH IDFH DX]

« YDOXDARQ ELDQ

8 QE L OHD\@W\ D ON. R ®OWWR XHUQL G HV R X U ¥ HOFHWH X @HINGHU H F H QOVHHXUU
DYLV HW DMXVWHU OHV DFWLYLW«V IXWXUHYV

(WOHELOGHD «TXGSHQ L P DMALDRIYE UFK D T %K U LRI DFDQRMNGEH
PDQLIUXRWLGYBQBHY VILKWSIU B Q &RV LHKIUQMWK L RS G D J RAIM H
O «TXDBHLDGKHJR X BIF WL YOLRFOER P E G HV H X GHNE\Q VWH W RHIW
MHXQHV U\WKPH RUJDQLVDWLRQ YLH TXRWLGLHQQH

-RXW«HWSH
K K7HPSV G DFFXHLO HW WHPSV SHUVR
K K«W«R LQW«ULHXUH U«SDUWLWLRQ GHV WaFKHV HW
K BEFWLYLW«V DYHF GHV SDXVHV GDQV OH UHVSHFW G
K K 5HSDV
K K)LQ GX UHSDV WHPSV FDOPH
K K7HPSV G «FUDQ
K KHPSV SHUVR
K BEFWLYLW«V DYHF GHV SDXVHV GDQV OH UHVSHFW G
K K *RY2WHU
K %LODQ GH OD MRXUQ«H SU«SDUDWLRQ HW FKRLJ[ FI

K KHPSVY G DFFXHLO HW WHPSV SHUVR



2EMHWY GH YDOHXU

$UHOWGH SRAKH @ JHVMRQ GH AL HQAGH SRAKH UHVIM ¢ @ FKDLIH GH FKDTXH MXQH &HSHQGDQW
LOHID SRWME®! GH B FRQIHUE XQ DQYP DMXUEH V-XQ MXQH HQ URWHQAB! EHVRIQ

6P DUBKRQHV WRSKRQH SRUEEGI  6RQ XWIVDMRQ HADXVRUMH VXU G WP SV G«RDQ GX P IGL
K K VDXl HQVRUM &KDTXH MXQH VHQIDIH ¢ GeSRMHUVRQ WRSKRQH SRUEE®! G* V VRQ

DULY«<H DX FHQWH GH MUY GDQV XQH ERW GHVWX<H ¢ FHWH THW

&KDFXQH HWHVSRQVDE®! GH VRQ WP DUBKRQH

$QQXODWLRQ

/H\GHP D Q GHIQ Q X GBI MBDQ RQ UM X VT XM®R X U W R X3RXQW « W¥D QW
OMDVGHHPDQGMIRXADWHQ G BSWANVHG « OBV QF DG D E V HRHYHR W U H
HQIDQMP QWDLVRIXVWLIRRBDGDHHFHUWLIREGMF DY « QHPHQW V
H[FHSWLRQQHOV OD SUHVWDWLRQ VHUD GXH GDQV VD WF

9LYUH HQWHP E®

/JHVLQGLYBOXWYWQWRIDQWWYLPDWULFFARRBHMXBYQY «FRMXWH
FRQVLG«UDWLRQ

7 R XHAQ | DT U R XCEBOUHR XSBIYX(FRPSRUW R RQRHQOWR YR TXD QWD U G
GHNG X ORKE NN Q I D G RIX/UHWDH HF ®WH P SR U D L VY BFIAVD QW TBWLFYR-XMW H V
HW G DSDLVHPHQW QH VRQW SDV FRQFOXDQWHV

SRXOUHDR»OHRPSRUWIGRHB (W DHPW HUBDWP «OLRW& ISU«VHQFH
GHYLHQW XQ ULVTXH SRXU OXL P-PH RX SRXU OH JURXSH L



