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-0 HVW WHPSV SRXU QRXV GH YRXV SU«~VHQWHU OHV V«MRXUV GH 0O
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9RXV SRXYH] YRXV SURMHWHU VXU YRV YDFDQFHV G KLYHU HQ FRQVXOWDQW G2V |PDLl

VS«FLDOHPHQW SRXU YRXYV

&HWWH DQQ«H HQFRUH QRXV YRXV DWWHQGRQV QRPEUHX[ HW HVS«URQV TXH OH
$PELDQFH G«WHQWH HW FKHPLQ«H EDODGHV GDQV OD QHLJH RX IHVWLYLW«

I1RXV YRXV VRXKDLWRQV XQ wWu2aVv EHO KLYHU HQ QRWUH FRPSDJQL

$X SODLVLU GH YRXV UHYRLU wUuaV ELHQWIfW
(QRAW WRXWH O «TXLSH GH 1RXYHO (QYRO

/| DVVRFLDWLRQ 1RXYHO (QNYROPUDMHFUIXWHDGEHNP SBWQGMHKIXRYYV GHOWHMRXUV HQ $OVDH
DOHQWRXUV

9RXV DYH] SOXV GH DQV " <-QHUJLTXH HW PRWLY« DYHF O HQYLH GH YRXV LQYHVW
KDQGLFDS " 4XH YRXV VR\H] G«EXWDQW RX H[S«ULPHQW« GDQV O DQLPDWLR

(QYR\H] QRXV &9 HW OHWWUH GH PRWLYDWLRQ SDU PDLO
VHMRXUV#QRXYHOHQYRO 11U
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/ DWRADARQ 1 RXYHO( QYROD SRXU EXWGH SURP RXYRIU HWGH UHQGLH
DFFHWE®GN DX[ SHURQOHV HQ VWXDMRQ GH KDQGIFDS BN DRAYIW
SK\ T XH HWWSRUAYHY BN GIMLY @ FXOUH HAGN YDFDQRHV

/-pTXLSH1 RXYHO( QYR

/ DARADWRQ 1 RXYHQ QYRCHWABRUAH SDUXQ FROVHOG DGP LOMAMDWRQ
E«Q«YR®I FRP SRV« GH SURIHVWRQQHY GX VHRMXUP «GFR VRADORKHV
G«WEQMP HOWV «GXFDWXW/ HW  GX VRXUMP H GH SDUHQW HWGH
SHURQAHV IRUMV G XQ HQUDIHP HOWDWRADW GH ®QJ FRXW/ HWASDUXCGH

S{ &V G DPAY LW\ «TXISHGH \DOU«VIRWP «VDX] VS«FLIEWY GH FFRP SDIQHP HAGH
SHURQQHV HQ IWDAWRQ GH KDQGIEDS
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1 RXV UHNRLQGU

6L YRXV DYH HQYIH GH YRXV IQYHWWU GDQV ®f P I@HX DWRADW HWGH
UHRIQGUH QRWH «TXISH SOMHXW SRMELDAV VRITUHQAE YRXV

> ( Q SRUXMASRXUXQ NRE WP SRUDLLH

7WDYDIO VDOMRQQIHU  SHAMV HW JWDQGHV YOFDQRHV &' ' GDQIP DURQ
DFFRP SDIQHP HQAHQ FHQAH GH BRIMLY NRE «XGIDQW 1 RXV LHFKHUKRQ\
VRXYHQW GH QRXYH@N SHURQQHV SRXU FRP S@WU QRWH «TXISH H
WSRQGUHDX] QRP ELHXVHV GHP DQGHV G DRRYIWV WP SRUDILHV

TRAWV QRV RIILKV GHPSBL WH WRXYHOW VXU ORWH MW
Z7 7 QRXYHBRQYRAUUHRXWP HOWV

Y (QGHYHQDQWEPQYR®

(WH E«Q<YR®I ¢ 1 RXYHO( QYRO FHWAMGRQQHU XQ SHX GH VRQ WP SV SRXI
DFFRP SDJQHUGHV DGXOMV HQ WYDWRQ GH KDQGLFDS GDQV GIXW WP SV G
QMY /HY E«Q<YRBNV VRQW VRXIRXW/ DHFRP SDIQ<V GXQ VDO« G
MWRADMRY 6XU XQH WRILKH XQH MXUQxH XQ Z HHNHQG FRP SBW G
WP SVHQWP SVRX WJIX@ IHP HQW 2 Q YRXV DIMAQG

30VGIQRVVXUZ ZZ QRXYHBIQYROU SUREMRQY \RUAHY EHQHYRBV

> ( Q UHNRLIQDQWQRWH &RQWHLOG:-$ GP LQMDIRQ &$

)DILH SDUAH GX &$ FHW GRQQHU TXHTIXHV KHXUHV SDU P RV SRXI
SDUARSHU¢ @ YIH GH CDWRADARQ DSSRUMUGHV LG«<HV QRXYHTB SRXUVRC
GYHBRSSHP HQW4 XHTXH VRIMYRWH SLRILOXQH P MMRQ YRXV DMIQG

BLYRXV -WV LOWUHW« FRBPM] QRXV SRXUSXXV GH LHQHIQHP HOW

SLGHV ILQD

I9RXV VRXKDLWH] SDUWLU HQ V«MRXU VDQV W
-0 H[LVWH SOXVLHXUV RUJDQLVPHYV TXL YRXV D

./ $JHQFWWIQD GHI &K ATXHMDFDQFBY&9 GLVSROHE LI« Ut
DLGHAXLDFLOOWKSDHWDFDQEHWLGHWR QM UV ¥IRX R U P®
FKATXMDFDQBRXSYRXYHK]DOHPHQYILBIHHKATXMBFDQFE
Y R WHURHS O R\ HH®RP LGV & Q WLLVHRSXUN X HGOHD BR Q F WIORED L FRIP |
G RHXYUH VRFLDOH

—®[LVMWIH OHPE GWBX[EURMGMDFDQF$BY FHWIMHESH XWW
G«OLYUXHRLSDD QP D[LP XM W H D LMQO L DY HE HWYW U X F V&
WHUUDLQ

7RXWGINVQ IRUPDWRR QOO W D VX B X MHRQGAL VSR Q VK@
VLWHZ DQFY FRP

/IDODLRQ«SDUWHPH@MHBEHVRQOMYGLFDS&'BY SHXWR:
\ DLGHILQDQEGNNUFRIDAXKDQGLBBIEHDL WHD XOWH XRIX U I
/ GHYL@GLT>XOINXW F AW« M RXDKXXKD QG LRBISHYY R XWV®/« O |

VXU GHPDQGH

- AH[WHLHG DXWRHBID QLVIPHYHXYHQRKXKBFFRPSDJOWR:
VRXWHQLU ILQDQFL2UHPHQW GDQV FH SURMHW

e SRWEBNHWXHGOMSRWRX Y HRMR Q GWR FLD® [K « V LS\DHE O
FRQWDFWHU

ODLY HQFRUH

e /D &DLVVH G $OORFDWLRQ )DPLOLDOHV &%)

¢ /HV VHUYLFHV VRFLDX[ GH YRWUH FRPPXQH

e &RPLW«V G HQWUHSULVH

e /D &DLVVH 3ULPDLUH G $VVXUDQFH ODODGLH &3¢

(W ELHQ G DXWUHV HQFRUH

N
:@: 3DBLV FHUWDLQV RUJDQLVPHV SHXYHQW SUF
Y GRVVLHU VL YRXV VRXKDLWH] IDLUH XQH GHF
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3RXUH [ HAMHUXQH LQVAUSMRQ P HUALGH UIHVSHAMUBN «\ESHV VXLYDQW
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3DU W«ROD@BKRX SDU PDLO DILQ GH YRXV DVVXUHU
SHUPHWWUD G «WDEOLU HQVHPEOH OH SURILO

FRK«UHQFH GX V«MRXU FKRLVL HQ WHUPH G DXW|I
IRLV FHV «O«PHQWYV Y«ULIL«V YR8UX¥ ISRWXRILHEV
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9RXVWHFHYGH QRWEBIUXMGHY IMQFRQWQ R L Q MWLQG RV \
G LQVFULOWXRW R XWURXWM R XU M FH S WDIFFE® P S D B+
DUUKHV &HV GHUQLHUV FRPSUHQQHQW

e 8QDFRPSGMH GX SUL[ GX V«MRXU
e 3RXOHQRQ PHPEUHV OFRWLV DWOXGUOD B VVRI

e /HPRQWDEH® DVYVXUD@EXO DMIWIOR Q § BYyBRXW R X KD L\
VRXVFULUH GX SUL[ GX V«MRXU

/ DV VR FLDRKLYRHDY R/GU « VH 0BH) RA.KV « G OB O D¥FB HO/R F X P +
QH VRQW SDV U«FHSWLRQQ«V GDQV OH G«ODL LPSI
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¢ /HVROGKW « MREHY U UKIJOXSOXNDUBRLVYDQW «BUSR
OHV V«MRXUV G KLYHU
e /HKRUDLOHRRQW®XXW VSRAE OMURXVEHBXIDLUSV«YHR

ORXLGIHXG « SDYRXYHURQWD QHRQAWLUPRLBY D QW « E XGA
V«MRXU

5 HWRLIQH QRXVVXU®N LbVHDX[ VRFLDX]

$VVRFLD

1RXYH
© QRXYHO 1RXYHO




[ HNDYLH YRXV™

&RXS®V
) 1 RVSU[ FRP SUHQQHQW >

e /H WUDQVSRUW

e /| DFFRPSDJQNRBQWEID QOHVH P §VD F W LH\E W ¢
TXRWLGLHQQH

e /HV UHSDV

e /| K«<EHUJHPHQW

e / HQVHPEOH GHV DFWLYLW«V SURSRV«HV

e /HV IUDLV GH GRVVLHU

,O¥ QH FRP SUHQQHQWSDV

e /HVDFKDWNUVRQGHOWD FD QFLHRXY H QLRIXK
SDUWLFXOLHUV HWF

e /HV «YHQWXHOV IUDLV P«GLFDX[ TXL VHL

e /HVDFKDWN«YXPDQTXB DIIDLQ&RHVVDRYER
G«URXOHPHQW GX V«MRXU TXL VHURQW |

e / DUJHQWD HWD FD Q FLXWRIHQD H SR VV H VMV B/ |
U«VHUY« H[FOXVLYHPHQW ¢ OHXUV DFKDV

&KR GX \pNRXU

&KDTXW«MRNUWULHQW®OR® QLYHBXDXWRQRBP
YDFDQFHWUWQU\WKPHVLQIRUPDWXRI@W K «PDWH
O DPE L BQFHV RORUXWD O H PIHMGAL T X~<«BHXMP S R U W
FKDFKQNLH@ARSWHN « MRMX\VOWSHEOBMRULWE
GHVR@G«TXDWNYRGHSYRVVLELEBHWRVIQWI QYLBY
YDFDQFLHUV

/ DV VR F LDRXLYRH®Y R/GG « J D BHW R XWH/ S R Q V BBLQD
PDXYDLRAHLHQW®G WIQRIGF D Q HGFRD\G LQIRUPD®R
WUDQVPRXHWUURQ®RX\FRQQDLWWHYIDFDQF IQRU
FRQQDLVIYRYXMRXQVK «VLBBIY QRXW¥RQW DR
«FKDQJHU DXWRXU GHV SURMHWY GH FKDFX

$ PUYLVBV SLRSR\HV

/H SODQQGQFWLMVWRVWQIRQFW GRIQVR XKD GW&
YDFDQFGHOMXENS D F HW&N¥ R Q G L WPLARMXAR UR O F
/H VD FW L YLLQABAVT XG<BIQFVH WBVUHR F K X B RSUR SR VK|
IRQFWGRI® QY LB M KD F XRH U W DQ YH\J REHWAW S 1B
U«DOLV«HV HW G DXWUHV DFWLYLW«V SRX

/HVSHUVRQWQ HE V F UH QFORX/SB O/ O HV« MR RW F H G-D
SRVVLBEBNUURQWKILBLNQAKDPEBRPPXQHGE XQ
FRPPXQ OLW GRXEOH RX OLWV MXPHDX]

&HOGBRLWPS«UDWLYHRPWQWLIQDOX PRPHQW

O LQVF UHSWRVEQ QOHE/R V V IGH M QMNIK) H P H @ IVQINX |
QRXV QH SRXYRQV JDUDQWLU OD GLVSRQLE

7 DQVSRUN

/HVG « S D BHWMN W R A MRRQWL BXLQJR OV KHRFOD |
W UD MIQMVQLEKW QIDUBHSWUDVE BRXDHW U D Mt
WUDIQPLQLEEWD UU-WRZER V V L B/ WY U DEDR/W M
SRXU U«FXS«UHU GHYRXIYFPREWHEFEW H U

7TRXV QRV WUDMHWYVY VRQW GLUHFWYV SDV G

6pNRXL/j CpWDQIHU

3R X0 HW« MR X @V« W U IRXDHPW Q €W WHQGOMNDFDC
GHYREOLJDWR LLWHPHORRW V H V GLRQHD UVBHL G H (
YDOLGHQOWAH X(FDUWKURS«H@@WVXUPQBBGI
GHPDQGBR3$0 /HGRFXPHRW\W L GHY[URYWRQ I
DXDFFRPSDJQ IDMMHKRINQGMNG «SDBEBILQ G LV SH QN
FDV GH FRQWUYOH DX[ IURQWL2aUHV

OHUFL HQUHQGRIP SWR GBWHO LQVFUESWORRUP D
VRQW SU«FLV«HV VXU OHV SDJHV GHV V«MR

/D GHYLQHWIA GHV'Y DFDQFH)

SRXUTXRL OHV JHQV VRQV
44 MOYA AO1 XL HdNndeg




3XVGLOIR

) ( QFDGUHP HQWT XD Lp

e 0-PH «TX¥LS HQFDGUHPHQW GX G«SDUW D;

e 3U«SDUDWLRQ GX V«MRXU HQ DPRQW

e )RUPDWLRQ GH MRXUV

e 3U«VHQFH SHQGIDMMMRRE 1R T XL SHRQM
SODWE DB HEHVRRAMLY DV V X (SHDWWY H L GOBIX L ¥
YRXIVS S D U VBL Bl W CFBHSID FAXY R F D Q € LHWIF Ul \
VLWXDWLRQ

) 7 IDQVSRUARSWP \p
— e 9«KIXOHEWORFEDWMROH QW DRI G L F AR IQRAQUDD.
OD EURFKXUH OHV Y«KLFXOHV XWLOLV«V
) ) e 7ZUDMHWY GLUHFWYV
e 7UDMHWYV HQ MRXUQ«H DYHF GHV SDXVHV

‘ » -+ pEHUHP HQW DGDSWIV

m e +«<EHUJHPHQWY UHVSHFWDQW OHV QRUPH
e +«<EHUJHPHQW GH ORFDWLRQ DJU«DEOHYV
EHH e 1RPEUH GH SHUVRQQHYV SDU FKDPEUH OLI
e 3SDGHPL[LW® O QWHAWKDPEUMBSIRXOHM)VFULSV

FRXSOH

> 6pFXUVE VDQVILLH VXUYH@pH

e 9LIJLODQBHWLFX®LDOWBDIHVWLEBRVP«GLFDP
RUGRQQDQFH REOLJDWRLUH

e SHSDY¥ODERBOWO HIURXSRIX XQ WU D L WHOUR
SDUWLFXODULW«V GH FKDFXQ

e $FFRPSDJQHPHQW ¢ O K\JL2QH HW ¢ OD JH

e 3DUWHQDULDW DYHF GHV LQILUPL2UHV OL

) 6 XLYL HQ \bNRXUDWX b

e 3URSRVIGNVDRW LYQDVG«T X R Y HFIS U R NBHIWK M R
DGDSW«HV ¢ FKDFXQ
@ e 6XLYL GH O DUJHQW GH SRFKH
e ERQWWRW«SKRQQXKKURXUHYV SR Q\CCHY @ M RHXB
O DVWUISIHQWKYH®@ YRR@RLIQDEOH WUDQVH
DPRQW

ORWUH HQJD

& e - PSRUWDEHMIUHPS @WHEFRVVLEHUMQVHLIQF
HW GH WUDQVPHWWUH O HQVHPEOH GHV

¢ SHVSHEMKRUDLHW\W H&HS « S DRIWVH W RXUD Q \HF
DPRQW GX V«MRXU

e SHVSHFW GHV LQVRMWXEMHWRGDQV OH JXL

e &RPPXQLFDWERQIRUPDWHLRRSO2WBIRUGH O
SU«LQVFUSBXM@PHLOO RXUHQWIDWDRALO
DFFRPSDJQHPHIMUWLF X GBUWMXHRPSRUWH
EHVRLQV VS«FLILTXHV

e 3U«SDUDWHMRQGLFDPHGW@/QVHPDL OO U
LGHQWAUDQVPLVEHRRUGRQQD QEMVEWHMR
3U«FLVLRQV TXDQW DX[ EHVRLQV P«GLFD

e ~GHQWLILFOMNRQYLHYWFHQW UG\ QW «UGM
YDFDQFLBIWGHIDUD QMWQVU«MRNWXVWYLFKDF
&RPPXQLFDWLRQ DYHF O DVVRFLDWLRQ [

e SHRXUGHVTXHVWLRQQ®HYVBWLYVIDRRWNERDY R
«YHQWXHOOHYVY GHPDQGHY SRXU GH IXWX

(W DSUQqV OH

e 7UDQVP LGHIRKR WIRS/U OM « M RXR QO L H@ ER XO
VLWH LQWHUQHW

e 7UDQVPLVEFHRQ@ IR UP DWLPRR®RW W DRR\QGHAH U @
VKMRXU ELODQ LQGLYLGXHO SODQQLQJ

e $P«OLRUDWLRQ GHV SUHVWDWLRQV HQ I

e $FFRPSDJQHBRQW.GBWDFDQFGBQYR\DFWL
DQQXHOOHV DFWLYLW«V VSRUWLYHV VF




2 UHQVIDMRQ GHV \ONRXU

) -H FKRLVLY O-DXWRQRPLH TXL P SRQ& -H FKRLVLV OH U\WKPH TXL PH FR

7UqV ERQQH DXWRQRPLH
3HUVRQQHV J«UDQW GH PDQL2U}
TXRWLGLHQQH O DUJHQW HW O
3HUVRQQHV FDSDEOHV GH IDLUF
UHVWHU VHXOHV RX VRUWLU VH
SRVVLELOLW« GH VH G«SODFHU
WHPSV OLEUH GDQV XQ OLHX SU
~OV VRQW HQ PHVXUH GH UHVSH
FRQVLJQHV GH V«FXULW« VRXV

5\WKPH G\QDPLTXH

3HUVRQGBVY WL F L SHDWDLLYPH
ERXJHWR XK D L \WOLQWH W R U\
FKDTXHMRXWW GHV DFWL
G\QDPLTXRDUFKWRUWLH®
MRXUQ«HQ VRLU«HDFWL
SK\VLTXHV

%RQQH DXWRQRPLH

3H UV R QM D QKX GCHWL AX R W Q @ HHY F
XQHVXUYHLOGDQFBaNHI VR Q QN
EHVRGQX QS « VH G RO HIYF W L YW §
DFFRPSDJQHOKDMAX G XQWXSHUY
GDQWDHVWGR® DUJM@WP «GLFDPF
3HUVRQWQBINK DRRPPXQLTEBHBDQL?
SHUWLQHQWH

S5\WKPH PR\HQQHPHQW G\

SHUVRQDHRD @W VR UW DMV
HQYGHERXJHWHDLIGHYLVL \
PDLPSSU«FkDOOWHP & BWHP %
SOXADOPRXGHUHSRS\RUWILE

MRXUQSHR\WQFW X H®RXWQ &
G«WHQWH DX J°WH

3HUVRQQHW\DQW EHVRLQ G DL
RUJDQLVDWIGRIQYHPXOGINWLEED L
SRQFW GDMWHE LAXRW L G LIHHLYHR C
D\DQXQHERQQFR P S U « K H QMLQRQJ
PDLU\D BMVRE@®FFRPSDJQHRHE
GDQWHWKRLODHVWGRIQ D U JH\GW
DIIDLUHV GHV WHPSV OLEUHYV

5\WKPH WUDQTXLOOH

3HUVRQQRXKDL\GDYWQWT
W HP S3HU H S RIWG H\D FW L YA N
VROOLF L SHDVQIRBINY KWMR U W
MRXXU RX¢ OBGHPL MRXU!
5\WKPHSRXYDQRMRQYHQDN

3HWLWH DXWRQRPLH
3HUVRQIQB@EMVRE X @H. GH | H F VBIDX
O HIVF WEIND ¥ LAX RW L G IHI® QI§BHU « V H
LPSRUWDDHWWRQ @NDQWHVFDSDF

UHODWLRQQMHMWSHHVRQ HFRPPXQLF
UHVWUHLQWH

SHUVRQQHVYDWLJDEOHW
YLHLOOLVVDQWHYV




2 UHQVIDMRQ GHV \ONRXU

» -H FKRLVLV OD GHVWLQDWLRQ T
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7X VDIV GVRUP DIV TXH@ DXVRQRP H HAD WP H W FRUHVSRQG "
7X SHX[ DRW/ FKRIMUVRQ Ve RXU

/ H FDBE&I XH HMWWFODM« SDURKRLE GH GHVWDWRQ

&DP SDIQH 0 RQDIQH (WDQIHU
&KDTXH GAVWODAWRQ HVWFOMAH SDUDXRQRP H 3 0 % 7%

6XURKDT XH SBJH XOQH EX@ HMALHSUMHQWH FRP P H ALGAMRXV DYHF
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1) /LH ‘DWI $XWRQR 5\WKF 7DU
(UFNDUW GX DX 9
$/$0217%* 1(
14 /LH "DWI $XWRQR 5\WKF 7DU
IXWWHQED GX DX
OXQVWHI G X D X ¢ %
—~——
&RQWUH GX DX @
$ /(7581 (5
1) /LH "DWI $XWRQR 5\WKF 7DU
3UD. GX DX @@

B3RVVLELOLW« GH SDUWLU GHX[ VHPDLQHV ¢ FH V«I

- 1 KMWSDVE «RULHGAWXY HADIOM-FRP SDUHUGV

@, 7X WRXYHLDVXQHSDIH QRWMAV HQ I1Q GHELRAKXWH
NRXWY TXLSRXUDIHQMAM FRUHVSRQGUH

( Q DAWMQGDQABY YOFDQRHY LHIH®V
SRIQNGDQVARBIH 7X SHX[ DXWL

FRERUH

0 LOL- HX




| HV VONRX WY
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&HVWWNRXUSRXU

—> /HV SHUVRQQHV D\DQW GHV |

—> /HV SHUVRQQHV D\DQW XQH
SRXU OHV YDFDQFH\

—> /HV JURXSHV VRXKDLWDQW

5\WKP Hj GplLQLUHQ IRQFPVIRQ GX JLRXSH

He

+ PEHIHP HQW

I1RXV WURXYRQV GHV K«
DGDSW«V ¢ YRV EHVRLQV
SHQVLRQ FRPSO2WH RX
KITWHOV FDPSLQJV

/HV V«MRXUV ¢ OGHDWWMRXE
VXU PHVEXWD GHPDQGH G «W!
P«GLFR VRFLDX[ GH JURXSH
VRXKDLWDQW SDUWLU HQVHF

YDFDQFLHUV LQGLYLG

(Q IRQFWLRQ GX SURILO GHV

SDUWLFXODULW«V HW VXUWR)>

DGDSWRQV QRV V«MRXUV (
K«EHUJHPHQW HWF

'"HV U«XQLRQV HW GHV UHQI
YDFDQFLHUV VRQW SRVVLEOH

/H EXW GH FHV SURMHWY HV\
GHPDQGH GHV YDFDQFLHUV C
V«eMRXUV DX SOXV SURFKH C

$ PAYLVV p Y HQUIKHTBH

/HV DFWLYLW«V SURSRV«HV
OD VLWXDWLRQ GH O K«EHU
GHV YDFDQFLHUV OHXUV LQ
(OOHVY VHURQW PRGXODEO}

'"HV V«MRXUV ¢ WK2PH VRC
SRVVLEOHYV

,QIRLP DARQV SWDWTXHV
® O O

WEh &

SURMHW SRVVLEOH SRXU GHV JUR>

/H QRPEUH G DFFRPSDJQDWHXUV V

GX JURXSH FRQFHUQ« /HV DFFRPES

(QYRO VHURQW IRUP«V SU«DODEO

UHQFRQWUH DYHF HX[ HVW SRVVL

VHORQ VLWXDWLRQ J«RJUDSKLT

FRQMRLQW DYHF GHV «GXFDWHX
SRVVLEOH
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