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/D SUIRGXPIRQ QJIMDAH [WDQEDMH HWY UIX@ UHP HQW DQDOVH ¢ @XQH GH VM
RUHQMMRYY IGRBIITXHY GH VHV JWDQGV DIEMIIHY SROATXHY RX GH VHV HIHA
«FRQRP ITXHV HWRADX] 30XV LDUHP HQWHT HAIQWIULR] «H ¢ SDUAUGHY RXWEY MUGITXH\
HIHPYHP HOWP REIDAV SDU GV SDUBP HQEILHY HWHQ SDUMX@HU GX UHRXW ¢ C
FROADIOM QRUP DWYH FRP P H P RGH GDRARQ SUYI@JL« 2 U SRXUXQH DSSURFKH TE«DE
GH MPNRQ SXEMNXH FHWM TXHVRQ HAFHQAD®!  FH QH VROWSDV VHX®P HOABN REMPW
SRXUXLYLY SDUD BLTXLIP SRUMQWP DIV DXWLBN P R\ HQV FKRMY SRXUGN DAMQGH H
HQ SDUAEX@HU @ SOFH DFFRUG<H ¢ QQWUGIRARQ SDUDSSRUM GDXWHY IQWKP HOW G-
UJIXOMRQ

' DQV XQH WDGMRQ CE«DBI QOWMGIMRQ J«Q«DB HWDEVROH FROMXMH XQ RXW
GHFHSMRQ QIMP H GDQV GHV VIWMDWRQV SWFMP HOW ALFRQPMY ®UTXH €
SURWPWRQ GH GRUGLH SXETF GHV GURIW IRQGDP HQMX] RX GH @ \«FXUW FRIPWYH O LIH
6RQ H WIQVMRQ SURIUAMYH ¢ GHV GRP DIGHV VRXIRXLY SOV GUHV GH @ YIH «FRQRP [TXH
VRAD®! RX LQGIVIGXHD! IQMURIH @ TXDDW GH O QRWP H \D SIRSRUMRQQDOY HMIQ IIQH @
VRXWMQDEIDY GX FDGLH U JBP HOWILH & HAE FHWH IQIMULRI DWRQ TXH USRQG @ SUVHQA
«WMGH HQ SURSRVDQWKXQH DQDOVH REMIPAY«<H GHV SUDATXHV QRUP DAYHV SDUBP HQWLHY
IQG«SHQEDP P HQAGHV I LQDDAV IGKRBILT XHV DI IEK «HV

| «\MGH UHSRVH VXU XQ FRUBXV H KDXW GHV DP HQGHP HQW HWSIRSRUMRQV GH ®
GSRWV HQ HVP REIDH WRY 1DP GV GIQGEDMXWY FRP S@P HQEILHY / H\
IQGEDMXY GIQOMRQ QIMDWH HWV GDPAMMWP H - SDUBP HQWILH  SHUP HWMQ
GISSUKHQGHU QWU GH @ SLRGXPARQ QRUP DWYH HWBN VDRI LHY GlL«IHQA«HV GH\
JURXSHY SROIXHY HQ G XDQAYRAP H ELXWIWQW SDUSDUBP HQWALH HAKVDIH\
SURSUHVDX[ GHX[ FKDP ELHV @ «FOILHOAD G\ QDP ITXH TXDQWEMYH GH @ | DEUTXH GH ©
BLGDQVXQUAJIP HP DU X« SDUD SUk«P IQHQFH GH B «FXW HWSDUGHV DV P < \WHV | RUM\
HQAH P DRUW HWRSSRUMRQ

. FHV IQGEDMXLY VDIRX\W XQ RXWORWILQDO QQGIEDMXU GIOWMQUW. SURKIEIMYH QHWH TX
P HVXUH VS«ALITXHP HQABI LHARXWY ¢ QQMUGIEWRQ H STAMW FRP P H IQWMKP HWQRWP DAY
&HFKRI P «WRGRBILTXH HADWXP «  LOSUM@JIH MQDOVH GHV IQMUGEIPARQV | LDQFKHV
FOILHP HQAMRWP X@HY VDQV FAKHUAKHU ¢ HQIGEHU GHQVHP EGI GHY FRQADIQMY [QGLLHAMA
SURGXIWV SDU @ @@L &HANA |RFDBI SHP HWGH VDIMU FH TXL FROWMMH GX SRIQWGH YXH
TE«WDOXQ LI QDCBDUAEXE UHP HQWRW B P RP HOWR» Bl @JIMDWXUUHQRQAH ¢ HQFDGUHL
IOAVMURX UHVSRQVDELDHU SRXUSUd « HUIQMUGILH

(Q RRMVDQWFHV LQGEDMXLY G\WWGH SURSRVH XQH GRMUH UHQRXYH@H GHV SUDATXH\
SDUBP HQEILHY (@1 P HWHQ «YIGHQFH GHV VIMBN QRWP DWV GMAMDRV GHV XVDUH\
GlLl«HQAKV GH QQMUGIPARQ VHBQ BNV JURXSHY HABN FKDP EUHV DIQULTXH GHV UHIMAH,
GH MWWIFDMRQ SUYIQJ LV SRXUQJIMP HUD® FROADIQM / REMPW QHWQLGH Kl IDUFKIVH
P RIDBP HOABN SRUMRQV SROATXHV QLGH WDQRKHUBN GEDN GHIRQG P DIV GH IRXUQL
XQH J UGB! GDQDOVH W RXUHXVH SHP HMIQWGIQMURIHU ¢ SDUANUGH GRQQ<HV HP SILITXHY

O SOFH ARMDOWM GH QOWLGIRARQ GDQV MPARQ @J MDMWYH FROWP SRUDIOH
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| «\MGHSRUMVXUXQFRWBXVGH D DP HQGHP HOVHW D SIRSRMMRQVGH®L 33/
G«SRWV DX FRXW GH DQQ«H VRW D IQWDWYHY SDUBP HQILHY DX VRVEX
5DSSRUM ¢ XQHIHAW GH  SDUBP HQWILHY FH YRO(PP H LHSUWHQM XQH P R\ HOQ
GHOYLRQ  LQMDWYHY @J IMDAYHY SDUSDUBP HQUBLLH VXUMQQ«H &H FKLLIUH GRQQH XC
SUHP IHURUBH GH JUWDQGHXU GH QQWQMW GH @ SURGXPARQ QRUP DWYH SDUBP HQEILH
HWARQWIH XQ SRIQWGH G SDUNXWE! SRXU DQDOVHU BV \WDWI LHY Gl « IHQAKHY GH\
JURXSHV SROAT XHV

| HV «FDUN REVHUY«V HOAH BV JIRXSHV GRSSRMMRQ HW®BN JIRXSHY VRXWIQDQWE
P DRUW JRXYHUQHP HOW®! VRQWSDUARX@ UHP HQWP DUNX«V &HWA GIWA P «\WIH HWA
FRORP H ¢ @ GITXH LOMMARQOHD! GH @ 9H 5«SXEQXH GDQV XQ WJIP H R»
@UHQGD @JINVDW HWDIHP HQVP DAWM« SDU O «FXW BV JIRXSHV GRSSRVMERC
XWDHOWSOLV LOMUYHP HOWBN RXWY SDUBP HQEILHY ¢ BXU GVSRUMRQ SRXU SHH
VXU B GEDW SXEGE FROMWMU GV FKR[ JRXYHUWOHP HOX[ RX SWRSRVHU GH\
DOMUQDWYHY QRUP DAYHV

* IDSKITXH 1 RP EWHP R\ HQ GDP HQGHP HQW SDUV«QDVIHX WV VHRQ GV JURXSH\



* IDSKITXH 1 RP EWLHP R\ HQ GDP HQGHP HQW SDUGKSXWV VHIRQ BV JLRXSH\

&HWA G\ QDP ITXH VH WDGXIWW YV FOILHP HOWGDQV GV YRAP HV GDP HQGHP HOW
G«SRWYV / H JURXSH VRADDAM DX 6«QDW6(5 HABGI JURXSH / HV 5« SXETFDIQV DX 6«QD\
/'5 DSSDIDMHWARP P H GV SV SLRALTXHV HQ P DW LH GH G« STW GDP HQGHP HQW
&HMA VWDWRQ FRQILP H GXQH SDUV @ YRBQW GX 3DUN VRADDAM GLOFDUHU XQF
RSSRVMRQ WAKPMU«H HWDRWYH DX 6«QDW FKHUFKDQWE 1QI@FKIU GV W WAV SDU GH\
SIRSRMRQV GH P RGLIFDWRQ HWGH QRXYHDX[ «TXITEUHV (@ FRQILP H GDXWH SDW/
@ SRVMRQ FROWEOQW GHV /5 DX 6«QDWGEDQV GRSSRVWRQ DX JRXYHUOHP HOW®@ R» @
QQHGX JWRXSH /5 ¢ CGB\WWHP E@H QDWRQDB! VHVWUY«@H SV DP ELYD®IQWM DX FRXU
GH @QQ«H QRWP P HQMW WDYHW XOQH DIMIMGH FROAIDQM ®V/ GH GH DP HQ GX
EXGIHW

I HFOWHP HQAGHV J URXSHV VHRQ B! LDAR GDP HQGHP HQW G SRV«V SDUSDUBP HQWILK
UcYe B XQH DXWH | DFHWH GH (OPWYVP H @JIMDW 3RXU FHURIQV JURXSHY GRSSRUMRQ
BV YROPHY REVHU«V VXJJAUHQW GHV VADWJIIHV GDYDQWIH GIOWRILHY RX
REVAXPARQQHN TXH WWEWP HQARJI IMDWYHY |, OHVAHQ HIIHWGLLILA®! GLP DILQHUTXF
GHV YROP HV GDP HQGHP HQW DXWL«®IY«V DSSRUAY DX QRP EUH GH SDUBP HQUBILHV
SXDAHMRXY VXU GXQ WDYDIOGH 1RQG DSSURIRQGL VXU B FRQWMQX GHV W WA
H DP 1Q«V &HV GHX[ JURXSHV VRQWUXIYLY SDUBN JLIRXSHV8 & 51 HW), TXLP DUXHQ
HX[ DXWL BGIXU SRUMRQQOHP HOW GRSSRVMRQ SDU XQ XVDUH VRXWIQX GH GRXW
DP HQGHP HQVBLLH

&HWH REVHUDARQ QH YDXWSDV MIHP HQWQRWP DW VXU ® @JIMP W GH FHV SUDATXHV
P DIV HGBI «FOLLH GV XVOIHV Gl «UHQFAV GH GRXWOSDUBP HOWILLH VHERQ BV SRUMRQ\
SROAT XHV HABN UHMRXUFHV LOVAIMWMRQOHDN GIVSRQEBN



/ DQDOWH GHV SIRSRVMRQV GH @L kY2 B XQH RILTXH GMAQRM ( Q YRO(P H / D) LDQOR
IQVRXP MH /), HWON VRADDAMY ¢ GWHP EQH QDARQD®I 62 & LIXUHQWSDLP L B
SUP IHY/ G«SRVDQW GH 33/  &RQADILHP HOWDX] DP HQGHP HQW TXLVIQURLYHQAGDQ\
®! FDGLH FROADIQAGH W[ WAV JRXYHUQHP HOWX] GMI GeSRV&V BNV 33/ SHIP HWAQADX]
JURXSHV SDUBP HQWILHV GH SUP HUXQH YIMRQ SOV JBREDB! SOV FRK«UHQW HWSDURL
SOV WDGIFDB! VXU XQ VXMWGERQQ« ( @N FROMMHQW ¢ FH WAH GHV P DUTXHXU
SROATXHV ¢ SDUNHQWE LH

O HW QRWE®! TXH FRPPH SRXU GV DP HQGHP HQV GV 33/ VRIHQW WA\
P DRUMILHP HQWXWIDVHY SDUBN JURXSHY GRSSRUMRQ DBRW/ P =P H TXH BN JURXSH\
GH @ P DRUW GVSRVHQWGXQ WP SV SDUBP HQWILH W«RUTXHP HOWSXXV | DYRIDE®
SRXUIQURULH BXW/ W[ WV ¢ GRUBLH GX NRXU &HWM REVHUDARQ VRXQIQH ®f FDLDRA/L-
DYDQWVRXWVADWIITXH GH FHWRXWO GDQV XQ FROM W IQWMRQQHO | RUMP HQ
FROWDIQW

BXUBN D  SURSRVMRQV GH BRLG«SRV«HV DX FRXU/ GH @DQQ«H VHXBVHOYILRQ  RQ)
HIHPAYHP HQWCW GIVEXWHY &H FKILTUH LOOWMH GH P DQ2 UH W V FOULH @ | DIEGMWWH GH\
GRERXFK«V @J MDA UcHY GHV 33/ GDQV XQ RUBLH GX RXUDLI HP HQWAMXPM U« SDUGA
QUDWHY  JRXYH.OHP HQBGBN FRQIRWP «P HOW ¢ @ @JIITXH YHWD®! GH @ OF
5«SXE@XH / HP DIQWHQ GH FHV W WV GDQV BV EDVHV SDUBP HQMILHV VRXWDX ®RQJ G-
® QIMDMH FRQMEXH ¢ ®XU XVDIH FRP P H RXWY GH FRP P XQIFDWRQ SROATXH

USRQVHV ¢ GHV IQAU-W FDWI RUHY RX [QUAKP HQW GH SRUMRQOHP HQWELHQ SOV TXH
FRP P H YHRWIXUY H T HAEY GH SURGXPURQ QRUP DViH

*DSKITXH 1 RP EWHP RV HQGH33/ SDUV«QDVIAXUW VHBRRQ BV J LRXSH\



*IDSKITXH 1 RP EWHP R\ HQGH 33/ SDUG«SXWYV VHBRQ GV JURXSH\

/H FOWHP HQVGHV JIRXSHV VHRQ ®f DAR 33/ WDSSRUN ¢ @ VBIAI GX JURXSH
SDUBP HQWILH FRQILLP H FHWMA DQDOVH - GRXWOHWWAKWIV GH P DQ2 LH SDUAEX@ UHP HQ)
IQMMYH SDU GHV JIRXSHY SOV P IQRUMBLHY HARX SOV DGIFDX]  SRXU GVTXHY @
YIMEIDA SROATXH SUP H VRXYHQWXU® SUREDELDA GDGRSWRQ
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*UDSKLTXHB«SDUWILGKYRQXRHRWDDQ LW LB WR K HEL /D ¥ bR X
DX 6«<QDW

*UDSKLTXBHB«SDUWIGKYRQXRHRWDIOQLWLBWRKHELBDYBIRX
¢ O $VVHPEO«H QDWLRQDOH



/ DQDOWH GHV YRO(P HV DEVROXV GLQMDWYHY SURKIEMYHV P HAWHQ «YIGHQRH XQH [RUA
GRP IQDWRQ GHV JIRXSHV GH JDXFKH ¢ CWHP EQH QDWRQD®I GDQV ®f UHFRXW/ ¢
QOMUGIPARQ H STAW FRP P H IQUAKP HQAQRWP DA &HMA SUGRP LODQRH QH VDXUDI
-WH WGXIW ¢ XQ VP S®! HIHWGDPMYW SDUBP HQWEILH  HD® WDGXIWXQ XVDIF
VWKPMUHDBP HOWSOXV | T XHWGH QQWUEIFMRQ GDQV BIXU SLRGXPARQ @JIMDWYH / Hy
JURXSHV «FRBIIMMV HW ) , FXP XBIQAE HX[ GHX[ GHV LQMDWYHV SLRKIEMYHV G-
GHOP E®l GHV GHX[ FKDP ELHV GX 3DUBP HQW & H\VW SDUAEX@ UHP HQW G FDV ¢
G\WHP E@H QDARQDG! R» BNV GHX[ WHLY GHV [QMDWYHY SLRKIEMYHY YIHQOHOWG HX]

| HV «FREJ MMV RFFXSHAKQH SOFH VRXWE IDIWAQIX@ WH , HX[ VHXQ 1O FROFHQAHQ
HOYILRQ GH OHQWHP E®! GHV LQMDWYHV SURKIEMYHY UHFHQWHV VXU @ S«URGH
«MGl«H (Q YROP H 1O ROASLRSRW SV GH GHX[ IRLY HAGHP LH SOV GLOWUGIPARQ\
TXH /D ) IDQFH LOVRXP IVH  SRXUBQWGHX] 2P H JUIRXSH GX FOWHP HQW &HW«FDU
VIQUIFDA FRQIWP H ® UG FHQADO GH QQWUGEIFMRQ GDQV ®f WSHURILH GDPURC
QRWP DWH GHV «FRBIMMV DX GHO GHV FOYDUHV FOMMTXHV HOWH P DRUW H
RSSRMMRQ

" HULE UH FH QR\ DX GH\WW XQ SHBRVRQ LOMP «GIDILH VH GeJDIH FRP SRV« QRVEP P HQ)
GX 5DWHP EGP HOWQDMRQDO GX JURXSH ' (RIW 5«SXETDIQH HVGX 0 RGHP  &H\
UOXODWV DSSDIDMHQW HQ LHDN GFDOJH DYHF GV GMARXW SXETRV GH FH\
IRPP DMRQV  VRXYHQW D «V VXU @ MP SQIFDMWRQ QRPP DWH @ P RG<UDMR(
UJOP HQBILH RX @ YRBQW GH TP WU BNV FROADIOWAY SHYDQWVXU BN AMR HQV HAWBA
HOWHSUVHV / DQDOVH HP SIUTXH P RQWH VRXWI R TXH FHV JURXSHY SDUAASHWHX]
DXVAML GH P DQ2 LHQRQP DUILQDG! ¢ @ G\ QDP [TXH SURKIEMYH

(QIQ XQH GMAOPMRQ QHWA DSSDUPWHQWH GV GHX[ FKDP ELHV /HV JWRXSH\
VQDRUDX[ WVH Y2 GIQW JREDBP HQVP RIQV SIRAITXHY HQ P DA LH GLOMDWYH
SWRKIEIMYHV TXH GIXW KRP RRIXHV GH C5\WHP E@QH QDARQDG! ¢ O+ FHSWRQ QRWE®
GX JURXSH \RADDMA DX 6«QDWTXLP RELOH GDYDQURI H QQMUGIPARQ GDQV XQ FROM Wk
R» IORFFXSH @ SRMMRQ GH SUHP IHU JURXSH GRSSRVMRQ &HWA Glll«HQFH G-
FRP SRUMP HOWARQILLP H XQH REVHUYDWRQ @I HP HOWSDUWRN «H SDUGN DQDOWMAY GH @
YIH SDUBP HQBLH  HQ MEVHQAH GH SUMH GILHAM DYHF Gx®PRIDWHWGEX | DIWGXQH
P RIQGH H SRUMRQ P «GIDATXH BNV Ve QDWIXW/ VROMHQ P R\ HQQH P RIQV HQFTQV DX|
P HVXUHV GDI I IEKDIH RX DX] SURSRVMRQV ¢ | RUM FKDUIH A P ERTIXH
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*UDSKLTXH 7DX[ G LQLWLDWLYHV SURKLELW

*UDSKLTXH7DX[G LQLWLBWRKHEL\QHYSDAIURX SIHO $VVHF
QDWLRQDOH



/RUWTXH ®f LHRXWY ¢ QQMUGEAMRQ HW DSSRUA DX QRP ELH VRVEO GLOMDWYH
SDUBP HQWILHV G«SRWHV ®f FOMWHP HQW GHP HXUH  LHDAWYHP HOW WEE®I ¢ XQ
H FHSWRQ SB'V FH TXLFRQILLP H TXH BNV «FDUN REVHY«V QH U VXGMQASDV XQTXHP HQ)
GXQHIHAGH YRO(P HRX GK\ SHDPAYW @J IMDWYH

| HV «FREJIMMY FRQHUHQMAR V GUIHP HQMD SUP [2LH SOFH  HOYLLRQ XQ WHW G-
GXW IQWDAYHY SDUBP HQEILHY ¢ GWHP EQH QDWRQDB! YIVHOW ¢ SURGXILH XQ
IOMGAMRQ XQ QIYHDX VDQV «TXLYDBIQWSDLP L BV DXWHV JIRXSHY , WAH G-
FRP SDIDMRQ @ VX[ SLRKIEMI QHW GHV DXWHV IRWP DARQV \RXWAV FKDP EUH\

FRQIRQGXHV V«FAKHBRQQH HOWH HW VRX @ QWG FDUMNFROVG LDE® HOW
BN «FREJ MMV HABHQWHP EGI GX VSHPAH SDUBP HQWLLH

4 XHIXHV « YROMRQV P «UMQAQDQP RIQV G-WH VRXDIQ<HV /HO R HP HW+ RUJ RQ\
HQUHI IMAHOWKQH UHP RQWH HQ LOWQVW LHDMYH LQGIT XDQWKQ UHARXLY ¢ QQMUGPARG
SOV AE@ P DIV SV [TXHQMDSSRUA ¢ BIXU SLIRGXPARQ JBEDB! , QQYHUH ®
5DWHP EGP HOAQDARQDOFRQQDAWKQ UHFXCP DU X<« XQH IR VAV IQMDAYHY SLRKIEMYH
WDSSRUAHY ¢ QHOVHP E®I GH VRQ DPAYIW SDUBP HQWILH FH TXL QXDQFH QP SUHWIRC
GRQQ«<H SDUGN VHX® YROXP HV DEVROX\V

4 tEAqh@ ¢, thst A A@l, et AL @8 = 11
Lo, Tebg=® deq Aty

*UDSKLTXHHQWLO BGWWVRQWLDSWRKILVELWD WHW W LI L HMD
JURXSH DX 6«QDW



*UDSKLTXHOHQWLOODWYRQW L DSMLRKIMVE L WD WIEKW W L | L HIS\D
JURXSH ¢ O $VVHPEO«H QDWLRQDOH

/| DQDOCGHM XVWLILBRWLROPWBNVOLSRNB«ILWDMNQWHUG
PHWHQOXPL2GHVSURIL@RUPDWIU¥BLII«UHQFHQYIHVURX
SDUOHPHQWDLUHYV

/HV«FRORJLNWBV)UDQFH)VRXPIULHFRXUPDQWR ULWD LU KGR
MXVWLILFDWLWQXERQD VW LOVISBIEYS DB J L \GMD «J L W L PONY HE
SURSRVLGVLR@\H U GH FDW\RHP E O HOFCHQIWSERIXWDS D URR E L 03
IU«TXHPPEBWXVWLILEODWDRQVEHSWEY L THMX[P XUVVRXY
VXBGHVXMKEWRWWRUWAREROLJZEMO DUJH POIQW R X SGNG U R IM
GLVWLQJXHQW SDU XQ UHFRXUV DFFUX DX[ MXVWLILFI

/JHWRFLDORSSMIHUD LMQWOWH V QLW L DRQG KWX O D H VW U IGF
OLEHUW«V QXP«ULTXHV GHYDQW /D J)UDQFH LQVRXPL)\

/HQRPEUIDUWLFXOL&OHPGHBEW R SRV LW LLROQWH U G LW YAL\R DI
VD Q L WEDSIRY SH\D HAF RORJERW H M V 8 RIQU® Q SBIUWGH VQ LW L
YLVDEHB UR GXLKVWRVDQLAWNIXWHMQVHBBEWME VW DRREGIFH L
SDEHBURSRVLWXRQ@H DLOVREM KWRQVHOMUHQWKWDRE
XQULVTXH« SR XORRQVRPPDRYOXDJULFX O QOARAB QG LVGL RQ
DXWRULWGHHMW XEVWDR®OMED W LOOHM®SSURXYKBIMO $XW
HXUR 'S « HIQHQ «IF X UG.MEKO L P H Q)W ¥ & H WNALKV X DLVDIORKQY BVIUQIL 2 G R
015 UL QFAIBH « FD X WIHOQ HUMR E LOG N QU6 « E3W U O H P H QW-DQ
V «PDQFLBXQLYHIHSUHXWHLHQW LUHTXHE\D QW H¥YD O X LT
U«JOHPHQWRURISYHQQMHNEH\LPSOLFD®RWEQWHBDPDW V2@
FRPS«WLWLYLW« HW GH FRK«UHQFH GHV SROLWLTXHV

ZZZ HIVD HXURSD HX HQ SUF



3D UDL O OHXDWHQW L OR SWLIRGHH SR W W U L FW FVIXHIQ KA X VW LI L
H[SOLFLW BPIHGK«HNVUOHVURXSIEBWSRVD GWYVOHBURSRYV
G LQWHUGHPW WR®BHS6 R QWWKO DV \GIHW/BD W « JBHVB W A WG
¢ M X VW L | VFDDQA MREEND RIT X HF HJ H J L W IBHVOPARLE L OSLIVG H XIUX/W H
&HWWBDVVLILPBWHRQ@XPL2XI® G«FD O DURWDEDOHH P « WEHA
FRQQDLVWFQHQW LTXTGCHND W BILIHDAL SD O HBH HE@WP P B QH Q |
HQYLURQQ HPIH\QMKIZOD L VARHQ H BB U V L V W BRI HXGW | | X VE R QOV]
PLOLPMW X UHLONX G HS XQ WP H U J B EFFHB « E DS/ X V L M WD W IX K
DQ QR @F«RWW R YXOM¥R O X VB RRK®OLPLQH3)$6/HUHFRSWYY L O«
U HJ L VWD QH WIXLBLHA X MM MP R L P@H QB/ X Q@ « V D F ARALG Q W T XLHB X
FKR VW U D W «G HFTDXGU DUIHY « O DAMHB RD Q L 2G R QAWM U W DLW L | L
VRQW MXJ«HV SOXV HIILFDFHV SRXU VRXWHQLU GHV S

*UDSKLTXH I9HQWLODWLRQ GHV LQLWLDWLYF

/HWRPSRVHWHWRO\IOXRURDORNRXOXRXVIPRPGH3)$6VR QM V XBWDQFHVY P LTSRN
SURSUL«W«V VS«FLILTXHV VRQW PLVHV ¢ SURILW GDQV GH QRPEUHX[ SURGX
3)$6 GHWXEVWDRKHNLTXHVWSHUVLVWDKQWWSN ZZZ DQVHV IU IU FRQWHQW S
SHUVLVWDQWHYV
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"HX[ LQLW L DSIUNCHW H Q UADVDUBWF R U S X W X GLLQ O X V \B H PO
SDUWLFXOLXFOPHYRQMHH QGDQPHLQ 1D QW LEOH WD W R RO\
O HIWHQW XR@RJILTEHWBSWRW H FSWHXWF UV SWIHS ODQ@DQLYV
FDUDFW«ULVWLTXH GH O mD<WDW QRXQRXD}

(QDYULO GDQUHDGWBHIO H[DPHEH XQ@EH R SRV IGHMO RYL V DIQOK V
FRQVOWBHR UWDQUYQEHHRXFD UOHPH QMIV/IXMIWS HFW L® HPURX\
«FRORJHVOVRHHP RQW«SRWQDPHQGHPBQRSRV® Q@WWHWE&!
SXEOLFRW&SRUWIMMWDUHSU«VHQWDXW®RE R XU U LGDRY Q
VLW XDARIQRMUDDAUWHHF RP P D Q G RW L R QI GMIDHIBXE O LH @HD W L &L
SU«YHQEHERBRUMWDWWHX@RXUULVERQ@BMHR SRV LUK ISRY ¥
O K\SRWKPS8BLVHW®® T X HCHFD UH YWV D L\WQWF H S WG IENOHH LY
GDYDQWDHVHSU«VHQWRRBQRERWWDO DWHM-RPPD QG PWGRRBI
IRUPXOSBIWHSMURIHVYV L RBEGMHDWX GBHR Vil D O H P FXQHAW WILRIM J [
GHO «VEHWRQQDLYVVDRIAHWW LVIXTEXH R UWQ DWW HIX@REKU UL
GRPDLGEHQOHTXHHWHFRPPDQGXWRREUYQIMW O L2U HPHGWYV «
SDUFIKHOHR«FDQLVPH¥DXVEHPHXUB@RWSD UWLAV XIILVD
«OXFLG«V

8QVHFRBGIPSOHX W Wi O K YW D YYHUS/UR SRV G\MLRER S R V& H
G«FHPEUH SDXQHS «SXW«HR ORJERW HJI GOHE H\G « S X WGHW R
JURXBPH QVXHSD G HB « SX WA BHIURXSHY7 +RUL]RQWR 'HP
LQW L WhDBROQH « Q« UDWDRW®X FUBDUPAHFHXPHV X USIWR SR\
W R X VBHX G HQ D W XSWHR K L E UL IWIDYMBHL Q W H UGH ¥\ k B @ P HUQDB\K L
D W W U DAFRVIXYAD HS/H U V R Q QEDHEHHW V DQV. P RXO HIVQ L P DRKX P D QL
VX O HWP ED O OB B$IWR G XOLOV\P H Q WADLLIJ@IWI RAS RHQYF R O#D « J LV C
SULYLOXQHHQWH UG LFLVE DR@HM X SSRUSMFRPP XQLFDWWa |
UHSU«VHQWDWRKIQMVT XS@XW W XQHSSURFHKRQG«H/ XU O
UHVSRQVDELGHVRWYRGOPDWHEBWDUHQRKW X LQIRUPIE
O «GXFDWLRQ QXWULWLRQQHOOH

&HGHXLQLW L EWHRHS R UWDXQAH V X M IBWYW L\@ B IV X X DHRG |
ORJLTXHDFHK GHHQMHWXD QLW RXWHRWF L « WHRES O H[BINJ H F R X¢
O LQWHUGLPWHERP P X QM «SR@UHY LO & ARMS ULR/UV T XU HSI
VXGBHSRVW X®IDWEX WDXEDEGW FRPSRUW H B KBG®MNFLW R \H\WWQ U H
FDSDFG&ME&VFHUQHPBBIWO X VOVQXH U H V V OO \@ B QRH \
«WXGEIVH QW MBWLREN W LEVOXDHH SR Q V D BICO LYW GIXH® @ 8 | R U
X QM «JXODWRRIQBONYQEHUVHSU«VHQ \MEBMYR/@Y DU L V TX
EDQDOLVHU O RXWLO SURKLELWLI



/ILPLWHV HW SRUW«H GH O LQGLFDWHXU

/ LQG L F BWHXVHSUWR KLE QW WSV HR@HE L P IDVN XP «HQ HFD S
SD\D HW D | DX J D W LF \HDAW  ¢OGHIMHH WIBK\Y D QIR U P X X I Q W H U ¢
H[SOLFLWH SURGXLVHQW GHV HIIHWV UHVWULFWLIV «

&HFKRL{«WKRGRORILWRIB R QW DIWIHY L G DIGHD GHAHQWH U G
IUDQFKMMSOLFDRWHW TEH/ RXV HV W H R KDIRUHPED XOL | | X \GH
FRQW U DLROUPHD W,L OHL Q Y KU VW « J G BIW QRVH U G LLFR/GICRLENHW
FRXWDHLV THE L O OBMIRWPROHG L QW H UBLFAULERIE V R GBRK U )
FHQWUDOH GDQV OH G«EDW VXU O LQIODWLRQ QRUPD

/ LQGLFDMRLEMQWIW UFRPSUQRQFRPPHX QHP H V X UH K D X V WAL
O HQVHEBHBRQW UDLQVOH Y H Q W D LIMRIF/P B QV L J QIRE X WDH. V
GX UHFRXUV DVVXP« ¢ O LQWHUGLFWLRQ H[SOLFLWH

/DSULNERPS\E HD BV D LGOHIM R X SSDW O HP H QU\HD L \SHDW G « | L @ R
LOQWHQ® «W&/OMWDENR @DOH B} QHXW U D XIQUVEHWD L\ Y H WV AH (
TX HQW U D XQHUHAWEEID X VLY HRG QX @ HYR O X PEHWX WU D'
LQLWLOWSRWSH\BDUOHPHQWILUMISQ 8 H V X UKHIUX D OG WU C
0 «JLVQRWD EK®UHL « UD UFHR ki L MVGMIWHR X S HEBDU P & VR E M H BW
VWUDWGILLIKWHQE LXWNAHR X W BDWO HP HQ W IVIDLLFOROGHY W D B
SHWILWR/X SHRXY PQWRULVRXEOMM GLFRIWWUXFW X U KWEIG R
¢ X QW U D BIDXOQ W H QIVX VEH D X WQHHK WDV L Q | O XIHGWPWL W X W ERK
SU«FLV«PAHFWPSRUWHPWQWW « T XHOHL Q G L FIDAQHELLY L ELDH
FKHUFKGIRRUULJGIWQYKQHB W H G\DLIW & EFOBV H UNK HD HIW R X
PDMR U L VQIRWUBR/P MDA R Q LY MVHD GO IR R L Q GLPHS O L F P I
XQBRVLWORDR@ LW X VEILRIGQ H@MHB F W SDIOV BIF €SV D X WWHIAY R ;
G LQIOXIPOQFEW WBHOHR U G MMIR XWH O DR X Y H U Q H P H DIMED}HE WD
DGR S VBHIW H[W B VH\BWR X U TXORLQ Gl IXF® WQ W HQ VH\MWI P DRVE L (
LVRO « PRI\ UW LB X[¥R O X PHR/W BW[O DQDDXEB L WEHV DY M L
DILQ GH UHVWLWXHU XQH OHFWXUH «TXLOLEU«H HW F
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" DQV XQH DSSURFKH E«DB! GH MPNRQ SXEQTXH ®f KR GX P R\ HQ HWADXWLRXADOT X-
GEMAN  QOMGPMRQ J«QuUDBI HWDEVROH GHLDIW SDU SUQASH UHVMU XQ RXW
GH FHSWRQ / RXWORJ IMDW GHYUDIWGXL DXL -WH XQ RXWOGH FHSWRQ XQ RXAWDVXEVGIDILH
6XEMGIDILH HAAFH TX XQKRP P H SROATXH HQ ) UDQRH VDIMHQFRUH Gl lQUFH P RVD

| «\WGH GV IQUDAYHY SDUBP HOWALHY GSRWHY HQ FRP SUHQDQW
SURSRUMRQV GIQMGIRIRY LkYe B XQH G\ QDP ITXH IQYHWH &RP P HQWHVS«UHU TXH B\
AVR HQV VIQ¥HAMHONVE @ YIH GH @ AW TXDQG GRXWDQ@IMDW GHYHQWXQ RXWD G-
FRP P XQIFDWRQ SRIMI'XH GRQAIC DXDEXVHUVRXV SHQH GH QH SDV SDWHUBI P XUGX VRG
GHVUMDX] VRADX] "

2Q@ YX @PRMP HQ@JIIMIW HADYDQMRXWB! | DIMGHY JURXSHY GRSSRMWRQ TXL |DXWM G-
P DMWMHUQRUBLH GX RXU VDWUHAGASDRH SDUBP HOWILH GH SUIRSRMMRQV GH BL 33/ H
GDP HQGHP HQW 8 Q YROIP HP DWL SRXUXQ GERXFK« IDE®! VXUBN 33/ G«SRWHV
VHXGV  HOYLRQ RQADMAREMMGXQH GVAXWRQ VRX® QDQWONVDIH GH FHWRXWIFRP P +
YHRAMXUGH FRP P XQIEDWRQ SOV XH GH SURGXPMRQ H I HARYH 6LAHIEIQV JURXSHY XWDVHQ,
@P HQGHP HOWSRXU XQ WDYDIOGH IRQG GDXWHV VHP EGIQW SUYIQJIHU GHY BILTXH
GREVWKPWRQ RX GDIIEKDIHM P ERTNXH

| «\MGH IGHQMIH XQH WIQGDQFH ®XUBH YHY @ QRWP H SURKIEMYH SRUAWH GH P DQR U
VSHABFXOILH SDURHIRIQV JURXSHY  DYHF SUB'V GH GHV [QUWDWYHY SURKIEMYHY ¢ HX]
VX HWXQ VX[ GLOMOMW \VDQV «TXLYDBIQW XQ WAY GH BXLY/ SIRSRUMRQV YMHOWE
IQMGLH L& VIP SRHIAFRP P H BV FKDP SIRQV IOFROMAAY GH @ FROADIOWM / D \DQW
SXEQXH HVAGHYHQXH B UHIMAH GH MWIFDWRQ GRP IQDQWSHP HMIQWGIQARGXILH GH\
UHVIMEARQY  VRXYHQW GFRQOHAWHY GX FROHQUXY VAHQWITXH RX GHV «YDODWRQ:
HXURS«HQQHV FRP P H GDQV®! FDV GHV SURGXIW SK\ VRVDQUILHY

/D GIR\W HWGI FHOAH HQ G«SIWGH GBIXU GMARXWY SROATXH SUTQDQWUIX@ UHP HONV@
VP SOQIEDMRQ QRUP DWH QH VROWSDV HQ UM XQ TXDUWAGHY  IQMUGIPWRQY SLRSRH
GXUVRQMP SXWEBN / H UHFRXLY ¢ QOMUGIRARQ SDU FHV JURXSHY RECIMRXWDXVBQWT X ¢
JDXAKH ¢ XQH P IVHHQ VP QH GHBIXW/P DUNXHXW SROATXHY

$X GHO GHV FKILIHV FHWKQH SKIBRVRSKIH GH @MPARQ SXEQ XH TXLVH GHWOQH / H UHARXUL
FIRMVDQWE QQMUGIEWRQ SRXU I XBIUGHY FRP SRUMP HQW IQGLYIGXHY  GHV JUDSKITXH
VXU®N HP EDIIHY VKRV DX UHSUOVHQEMRQY SXECRAVILHY GH QRXUMRQY WP RUQ
GXQH GUYH FRQMIXH GH ODVIMORXQRXD ( Q SUMQJIDQAK WP DA XHP HQAD FROWDIQW,
VXU QGXFMRQ RX @ UHVSRQDEIMW [QGAYIGXHBI Bf @IIMDWXU UVTXH QRQ VHXBP HQ.
G«RGHU BV GEHWWV SXEDTXHV P DIV DXWL GH EDQDOHU XQ RXWD TXL GHYLDIWUAVM

H FHSWRQQHIEDQV XQH VRAW TE« DG

(QWP P H @MQQxH FRQILWP H TXH GOMGPANRQ QHMEAY G GHOHUIHRXW GH D &L

P DOV XQ W®! GH JRXYHLOHP HQAHWXQ P DUNXHXU IGHQWEILH [RUVSRXU XQH SDUAH GX
VSHANH SROAT XH



1 RWFH P « WKRGRMRJLT X+

& HWAWHX G HVEHD QD O\WH B FR X VL Q W H URSRFERHL @R \OW U X® R QM
GDQUBURGXFWDEQHPHQWDQ B BIOOHHSRUBBW X DH RQW
LG«RORJAA®RVLWGR QG PHW VX 0 HRX WMV L G LPTREHNO LI
SDUWLFOXIMDIHO LQWH U 8 LFOMLRRPH HPRGHG DFWQRDL V (
/ LQGLFBFWEXWUXD®/G! D L Q VB @KL \EQW WWBHIP BW- R P S D
OHV JURXSHV SDUOHPHQWDLUHY VHORQ OHXU SURSHC

JHS«ULP2@/MDH«WRRBXYO HHQVHEBBBHRHQG H P HHWM\R S R V LGOI
G«SRVIXXFRXIGHO DQQ«H /HFKRIG] X®«ULP2aWQ® XHOLH/ DL DL
FRPSRUWHPRQWN®DROAMH KB QW L QHE RGO HW R OUMKQ M « T X H
0 «J L'V CBIDW IMYLH X @D HIHHVQ G BIS BVQ H X W U D@VIR Q VL G RP®
IDLVBQWWQ W « J UDX® RS R U W HPEHVQMW YRE M HF WE VG HF R P S D
OHMRXSHMHQERQVWHDIIW DQDPBQL2GRQWWXW L O DV R
O LQWHUGLFWLRQ GDQV OH IOX[ U«HO GH OD SURGXF\

/ XQLW B QD OHWMHBX® DPHQ G HPBGWR S R V GWML RN D DX D
IRUPIBGISUR SRV IQRIUFP@® W HYBIP HQ G H P HFSQX\W W P HUG\® D F W L R,
FRRUGLQDWLRQ RX G«SRXUYXV GH SRUW«H QRUPDWL"
SQWH[WWWRGKRPPHNIDSURKLICERWLVRNHE S O L F L WHIPG\Q MUG
FRPSRUWHRBRWD JRIXXQHFWLYHWRGDUH SRSHLQFLSDH
O DQDGW® H[SRWRPPDLUKLSHUP HWL G H Q VDL LIQAWH Q RIUWLIRD
SRXUVXHWLRZEQLTXHPWH@DDR UP X O DAXERQYS RMXW L G LHWH U
H[SOLFGEWBWHUEGRPWIWRAQSHLHWP LHOWRRSOSWMQN DOLG
V«PDQWDTX® «FDWHRDR»O LQW H UG IHFFMXL RIQI | W F R Q G:
DFFHVVRLUH

/HFDUDFWBWHBWD | Q G L FUDVB RWHIX Q i [ F O X \FLHRIDW UMHNHH [ W B
LQW H U GIHVUHDDE QMW LD X B R X Y RIXUEVO IOFRW V TWL  8HQ 8O L F L Wa
SURWHRMYREH SWEQLTGHRLRGDPHQWDXBULY OH P LW B’
SRXYRGHWXUY H L O@RIFGIU H B8 HW WW LORGP L Q L V W\ QUIHYHLG
G «FRP S&HW H [ VWHH\D 2 YGI @\WHR J L BHE L P L W B WL RWTRW S D WD ¥
XQHWSSURPHIE« UHDWH RQ@WRQFDWVVVLPIEXQMUS URG XFQRRBD
SURKLELWLYH DX VHQV GH O «WXGH

/HWUDLW KRHMDPWM Q G H P HLG\W @ W LI DX@ANR E®1 EK\QUH J O/ « F L | L/
DPHQG H P H/QWUV. F WIHEHIQ@W/IGTOSHRWS@ X V L HRXUSAD M QP - P HJ U R X
SDUOHPH @ WMMW U DO LE «W LX\H UDRYFD QL DXRX[SUDWLGE.
GXSOLFDRUIHRYD QBORK V TRPHI® G H PIHERHN WH TGS RER 5O X VL
JURXSGIM | « UH@W R P S W D ESFOXRIKD F GQH XA H WWHS UER &V W |
XQ VLIJQDO SROLWLTXH DXWRQRPH HW DVVXP«

/HW H[WHW LIWRVPERMYG « FO DLWMW FH WIREPRQYV HGYWR DU XY LRX
«WEdRUPHOOHPRHIRV { ¢ WXEBHVXUHQH/ WUDWKXHERVLWLRQ
QRUPDWLI HW QRQ O HIILFDFLW« O«JLVODWLYH RX OI

ec
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/HWODVVHPIDQWRXSBUOHP H YW QMIBIEXWE D VEXQR P E G
W H [ VBH\R K L EQ MMDVE U DS SOLRGWO HQVHBEWRJIOGNMLOW B BE
QHXWUDOLVDWLRQ

/ LQGLFDWGRARD VWA DWW Q@G V X UHUR U L H Q WDR/DLLR\QOTRE
Q LV HV X E VW LEWOQHRIQ D O L\GH R O R FODXHY L TX HVEH R X U QXIQUO H F \
REMH F VBLIHW W\ OHRU PD\8 DIWVO HP H Q W QR KWW W B QWX P L2O BB O [
UHVSHFWLYH DFFRUG«H ¢ O LQWHUGLFWLRQ FRPPH R

/IDYHQWL CGCDWIKR«®P DWHVR/E « U KIPRQFWGERXM XV WL | LGRORALIQR
GDQV O H[SRV« GHV PRWLIV TXDQG ELHQ P-PH O HQM



'« LQLWRQ HWLQW U~ WGHV LQGLFDWHX UV

D 1RPEUH G DPHQGHPHQWY HW GH SURSRVLWLRQV Gt

'« ILQLWLRQ
EHWQGLFODARHX B VDB RIRFP EWRWDIOPHQGHRHBMYVR SRV LGWD
G«SRVD/NMQURXSBUOHPHYWDBYWUIL RGIKGL&HD I WIOQGLF
HQrROXAXDJU®JHHQVHBH®ELW L DRVLPYHHQ/ O HHRHUQHW L V S\DUG|
DVVHPEO«MHF«SHQGD FGPHOPHWAR UG RS WWHW HWHHYL RKIDR
H[DPLQ«HV

, QW«U-W

/HQRPEUB DPHQGHPHQMHNSURIRWLREIHWORG «SRVERQV W KXV
LOGLFDONHEX RGXFQY/RBROD W UKXKM/BHUPBW SSU « KH@XKKQ R P
G LQIOMWIRWO BWRMNWX U DEBHQVGWQDDE UL TGHD BD RE&D QX/(
FRQWH[QMW LW XGR QBB OXRABHG«L QLW LDWLY & BWLLYIHY
SDQ«FHVVDLUWAHQLW O HXD GG MDD RLOH XDWFR QW UDWUDEXQ
LQVWDEH kOO WRH QNN XWHS URGIGHYRBRRYYX QXVDMNUDW @G
G«SIW GH WH[WHV ¢ GHV ILQV SULQFLSDOHPHQW SRO

E,QWHQVLYLW« O«JLVODWLYH GHV JURXSHV SDUOHPH

"«ILQLWLRQ
/ LOWHOQVWYIW.O® WOYRXSBUOHPHQWRHYXUS B O K D WHERWQ
QRP E WR & DL L W ISIDW DYHHP\H QGAKSIRWHBYD\B HI UR X SMPHQ G H P H
33/ HOIQRPEWHSDUOHPHQWKIOLWRIK'S R V HGWQ G L F DHY 8 M UP
YROXPH PR\HQ GH WH[WHV G«SRV«V SDU SDUOHPHQWI

, QW«U-W

&HWQG L FDSMHHXPWBW RP S D WHHIW R X SFHIVU O H P H QMRBELABHH\Q G D
G HO H XWD LI®Q@PH W WIBD QDX P L a&JHHV W U D W& LU LIk VU H Q& LxAHDE HR X V'
SDUOHPHQV@RULIWVQBNHR XSTMERQFHQ\WUEFEW VK QQRPE
OLPIGWMH[WWHM YDEHBXVXBULY L O XDUHDRNG X FDVELRR@G DSIDNUH
DXG«WULBHQBURIRQRXEHOPRK«UHHFBHURSRVLYVQRQWH
W UKD HYSHXW.JQDOPDBEWLY OB HVORXM.HHROA D XVEHBUDWI
GLODWRDUIHYY XQWH W H GVOLRR G « USH XWH 1 O «VQHEUS S U R BIOI
V«OHFEBHH QWHU DKQMWLRER/R.SBIWDEBKREQH RQFHSWHB D
FRPPH LQVWUXPHQW UDUH VWDEOH HW SURSRUWLRQ

F3URKLELWLYLW« QHWWH

'« ILQLWLRQ
/HSURKLBHWRUUHYV BRPREP EWR W BWOH [ VAR K L EQ MMBEWS R VD
XQIJURXSHDUOHPHQAMWDEDLB &U L ROMX G LOHQFAOHNMPHQGHPHAL
SURSRYV LGHORRQIW OHY B/O L F L WCH-RHNMNNKX®E B A S R U W HR &XQAD FH
XQBFWLDSWOSSOLFOCWILRQVHBHUMIOGNLOWBRBWHRGRO
H[FOXVARWH[WHR/@Q@RUPDWMHXWUDOGWHMBRXE@ RQWUD Jl
UHW GHIMY WHU G LYW DERIORR XY REXE O GBWQYQREMHGEWIURWH
GHV OLEHUW«V

ef
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QMAW

SHAQGEFDWMXUSHIP HAGH P HVXUHU®! LHFRXWY ¢ QQOWLGIFWRQ SDUFKDTXH JURXSH ORI
XQH SUHP 12 IH ®RMUH GHVAUSWH GHV YRGP HV HWP HWHQ «YIGHQFH BV JURXSHV TX
P REIDHQWB SBV I TXHP P HOMQWMUGEWRQ FRP P H IQWKP HOAGDRARQ SDUBP HQWLH
610QH UHQG SDV FRP S\ GX SRIGV IHDW GHV LQMDWYHY SURKIEIMYHY VXU GHIVHP E®! GH\
IQUDAYHY SDUBP HQELLHY IOHVMP SRUBQAGH P HVXUHU B QRP EUH GIQMUGIEARQY 1 DIWA
DX[ AR HQVFKDTXH DQQ«H

G , QUQVIW SLRKLEIVIYH QHWHA

" IQWRQ

[ IOWMMW SIRKIEIMYH QHWA HVWGIIQH FRP P H G IDSSRUWHOWH @& QRP EWH GH W WA
SURKIEIMY QHW HWB! QRP ELH VRBGGIQWDWYHY G SRW<HV SDUXQ JURXSH ,CH SUP H @ SDU
UHDOWYH GHV IQWDAYHY GXQ JURXSH TXLSUHQOHOWD |RP H GXQH IQMGIPARQ H STHWM

QMW

SHMQGIFDMXU SHP HWGIGHQWIHU BV IMBN QRUP DWV LQG«SHQGDP P HQWGHV YROP H\
DEVROV ,O kY ®l @ SOFH DFFRWGKH ¢ QOMGPMRQ GDQV Gf WSHIRILH GDRWRC
SDUBP HQEILH GXQ JWRXSH HWP HWVHQ GP 2 UH GHV \WDWJIIHV GlLI«UHQMY  UHFRXU

ITXHQWP DV AE@ ¢ QOMOGAMRQ XVOJH SROAMHO RX DX FRQADILH P RELOVDWRC
VAKPMUHT GH FH UHI MAH QRUP D

H 9 HQAMMRQ VRVD®! GHY MW LFDARQV GRP LODQWAV

' IQURQ

/D YHOAMDRQ \REG! GHV MVMIFEDWRQY GRP IQDOMY FRUHVSRQG ¢ @ WkSDUMIRQ G
QP EGI GV W[ WAV SURKIEMIV QHW VHBQ G UHIIMAH GH MVWIFDARQ H STRWP HQ
P REIDA SDU GIXY/ DXWXLY VDQWIALH  HQYLRQQHP HQEIO TEHIAY SXE@XHY  SUDATXH\
FRP P HADBN WFKQRBJIITXH SURWRARQ DQIP DBt

QMAW

SHNQGFDWXUSHP HGIGHOWIHUGN SUQASDX]  UHIMAHY GH @JIMP DARQ GH QQMUGIEWRC
GDQV @ SURGXPIRQ SDUBP HQEILH ,G<FOILH BV P RV IQYRT X« SRXUMMMHUG! IHARXLY/ ¢
O FROADIOM QRWP DAYH HWP HWHQ «YIGHQFH BV W«P DWTXHV TXL VHHOW®! SO
ITXHP P HOWEH VXSSRUM GHV SURSRUMRQV GIQMUGIRARQ

| 9 HOWDMRQ GHV MWW LFDRQV GRP LODQWAV SDUJLRXSH

" IQURQ

/D YHOMMRQ SDU JURXSH RRVH GV JURXSHV SDUBP HQEILHY HWV GV NMVIEDWRQ:
GRP IQDOMV HQ FRP SWEIMDQW®! QRP EUH GH W WAV SURKIEIWY UHBIYDQWGH FKDTXF
UHJIMAH SRXURKDTXH JURXSH

QMW

SHWIQGFDMXU SHP HWVGH FDLDRWUMHU GHV SWRILY SURKIEMEY GlLI«UHQR«Y VHBQ ®h
JURXSHV ,CP RQAH TXH ® LHRXWY ¢ QOWLGEIRARQ QH VH IDIMSDV SRXUGBN P =P HV LIDMVRQ\
VHBQ GV IRP DWRQV SROATXHV HASHP HAVGDQDOVHU BV DEEMDIHY QRUP DWV RSl

HOAH SIRWMAMRQ VDQWILH HQYLRQQHP HQWGI (EHIAV SXETTXHV RX U XOMRC
«FRQRP ITXH HAMAKQRBIIT XH



/ H[ LT XH GHV DFURQ\ P HV SDUMHP HQWDLUHV

$66(0%/<( 1$7,21%/(

(0 *URXSH /HV '«PRFUDWHV OR'HP

'5 'URLWH 5«SXEOLFDLQH /HV 5«SXEOLFDLQV

(&2 /HV <FRORJLVWHYV

(35 (QVHPEOH SRXU OD 5«SXEOLTXH 5HQDLVVDQFH

*'5 *DXFKH '«PRFUDWH HW 5«SXEOLFDLQH FRPPXQLV
+25 +RUL]JRQV

/), /D )UDQFH LQVRXPLVH

/,27 *URXSH /ILEHUW«V LQG«SHQGDQWY RXWUH PHU
51 5DVVHPEOHPHQW QDWLRQDO

62& *URXSH VRFLDOLVWH

8'5 8QLRQ GHV 'URLWHV SRXU OD 5«SXEOLTXH

6<1%$7

&5&( . &RPPXQLVWH U«SXEOLFDLQ FLWR\HQ HW «FRO
(67 <«FRORJLVWHV G6ROLGDULW« HW 7HUULWRLUHYV
/1,57 JLEHUW«V LQG«SHQGDQWV RXWUH PHU HW WHL
/5 [/HV 5«SXEOLFDLQV

5'3, 5DVVHPEOHPHQW GHV G«PRFUDWHY SURJUHVVL
5'6( 5DVVHPEOHPHQW '«PRFUDWLTXH HW 6RFLDO (XU
6(5 O6RFLDOLVWH «FRORJLVWH HW U«SXEOLFDLQ

8& 8QLRQ FHQWULVWH OR'HP HW 8',
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6D F KDV @/HL U H F WGHKWH O D WBLXRE\L TH
GHOBFRPPXQLFDOMERQHUDW L REY RE
GH IRUPDWLRIFKID «W«FROODEF
SDUOHPH QXD MU F WHRKQV 16D ¥ Q
DJHQEH RPPXQLF IBWILQRIQ XH\M® FCH | C
SXEOLTXHY LG«FLGHRQGHWISUR!
DIJHQFHXPHQ ,QIOXHQSRXUDLGHO
HQWUHSU LEAWMWGH VO LHYROL BNV D
LQVW LW KW REW QEORED L THWF U « HW
FRQVHQVXV DXWRXU GH OHXUV ¢

X # VDFKDEHQKDP RXB
fl 6DFKD %HQKDP RX



https://fr.linkedin.com/in/sacha-benhamou
https://x.com/sachabenhamou_
https://x.com/sachabenhamou_
https://fr.linkedin.com/in/sacha-benhamou

Tt A® 14 »HTAE IR = 1Ay
“ ot ot g Ao BIOgtv] »85 GEGRS
G ¢l T>AECASREART clat ¢l B¢+
1t @8 | gA, Tl

17 1>qA® 14 »t

7®U® Y} Asit

N

ﬂ 9 LYUH HAWDMVHUYLYUH SRXUSHWP HWH ¢ FKDRXQ GH Gl LQIL
VHV SLRSUHV YDBIXWY GDQV XOH VRA«W RXYHIM
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«FKDQIHVFRP P HGHV IG«HV MBI P H@IXUP R\ HQ GH FROWAVM
RUGH «\WREQ
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f -_Ill:sHQvHucﬂ SLRIUV SRXUTXH BN IQQRYDARQY WIFKQR®
JITXHV GHP HXUHQADX VHUYFH GH QQGIYIGX
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VXEYHQWLRQ SXEOLTXH HW Q HIIHFWXH DXFXQF
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