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'"HSXLV 6-;7580 H[SORUH VDQV UHO&oFKH O XQLYHUV GH OD SHU
GL]DLQHV GH FROODERUDWLRQV DYHF GHV FRPSRVLWHXUV HW SO X
VXU OD VF2QH LQWHUQDWLRQDOH 3DUPL VHV GLVWLQFWLRQV U«F|
O DQQ«H SRXU GHVKSRESWRBD®H «D O OH SUL[ &RXS GH FRHXU ¢
&KDUOHV &URV )5'HSRRUSEHRKWVAHRGUL] &RQWULEXWLRQ H[FHSWL
OD PXVLTXH GH OD SL¥OB«OHTRRIMWHIHO (QJOLVK 7KHDWUH $ZDUGYV

63(&7$&/(6 352326¢<6 , /$ 72851«

0$5"0%KM& VRQW OHV GHX[ SURJUDPPHV SURSRV«V ¢ OD WRXUQ «
JUDQG SXEOLF LOV GRQQHQW FKDFXQ ¢ YRLU XQ U«<SHUWRLUH OD
DWWHQWLRQ SDUWLFXOL2UH SRUW«H DX[ FRPSRVLWHXUV FDQDGLH

$875(6 &2//$%25%$7-216

6LIWUXP D G«M¢ FROODERU« DYHF GH QRPEUHX[ FRPSRVLWHXUV H!
(YHUJUHHQ &OXE &RQWHPSRUDU\ *DPHODQ 3HUFXVVLRQV &ODYLHI
ODWDORQ 5REHUW 1RUPDQGHDX O\WLDP %RXFKHU (ULF &KDPSDJC
"RUNVKRS HW SURFKDLQHPHQW $QD 6RNRORYLF 1RXV VRPPHV WR>
FROODERUDWLRQV TX LO V DJLVVH GH PXVLTXH «OHFWURQLTXH G
GH PDSSLQJ RX GH PXVLTXH «ODERU«H ¢ O DAGHOG A QWHOOLJHQFH
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/ HFRQFHUN P DUP EDV | DIWD SDUMEH@ DX[  XYUHV

GH FRP SRIVXW/ HWFRP SRVIWIFHV GX &DQDGD HWGHV

( VDW 8 QLV HWSLRSRVH DX[ DXGIAXU/ GH G«FRXYUU @

UFKH VRQRUW GH FHV LOWUXP HQW ¢ WDYHU GHV
XYUHV LOXNMAUDQWGHY P RGHV GH MIX HWG « FUMKLH

P XVLFD®! 8 V YDU«V / H SLRIWDP P H HWWFRQEX

DXVRXUGH O XYUH GH 6ViYH 5HIFK P DUP EDV «FUWM

HQ HVWT XL HAWMD WDQVFUSVRQ GH VD SURSH

SI2FH  SLDQRV ( @1 HAMVSLT XH GH O« FUVKH

GH 5HIFK GHV DQQ«HV V DYHF GHV P RWV

U VKP LT XHV TXLVH FROWUXLVHQWHWYH G« FRQWUKLVHQW

SWRIUHWLYHP HQW HWGHV G« FD@JI HV HQWH

LOQWUXP HQW G XQH P =P H ILIXUH P XVLFD®I TXL F«HQW

XQH WDP H VRQRUH G\ QDP LTXH HWHQLYLDQWH

FRP SRVDQW HWHQWHED! GH FHWH P XVITXH

P LQLP DOWH

&HUHP RQLDOO XVLF HWAXQH WDQVFUSVIRQ DUDQJ «H SDU
) DEUFH 0 DUDQGR® GXQH  XYUH FRQEXH

RUJ LOH@PIP HQWSRXUGHX| SLDQRV FRP SRV«H SDU®

P XVIFIHQ HWHWKQRP XVIFRARJ XH FDQDGLHQ &RaD

0 F3KHH < VDQWOXQ GHV SUHP LHUV ¢ «VXGLHUHQ G«\VIDLO
HWE VIQVSLLHUGHV P XVIT XHV EDQQDLVHV GDQV VRQ
SWRFHWXV GH FLkDWRQ LOD WDQVSRV« DX SIDQR GHV

P XVITXHV RUWJ LODGV EDAQDLVHY HQWAQGXHV GDQV
WK« WH G RP EUHV ED@QDLY HWBHV F«kP RQLHV

I XQ«LDLLHV

4 XRLTXH GU 1 «UHQW GH FHX[ XWIV«V GDQV P DUP EDV
®IV SUQFISHV P XVIFDX[ VRQW®@ DXWLIRQG«V VXUGHV
W S«VIMRQV GH FRXUMV FHAX®NV P « RGLT XHV HAWWVXU
CHQWHFLRLVHP HQWGHV SDUAHV HW® WDYDLOGH 0 F3KHH
D HX XQH LQI OXHQFH FHUMLQH VXU B G« YHERSSHP HQWGX
FRXUDQWP XVIFDOP LQLP DO

/ DSI2FH G« UF &KDP SDIQH 2 QGH GH FKRF «YRTXH
TXDQWE H@ XQ SKXV JWDbQG RUFKHWUH HWS DUAG DFFRUGV
W S«WV TXLVH WDQVI RWP HOWHQ P « RGLHV G« I HUDQW

G XQ LOWUXP HOWE CDXWH D®RW TXH 6SAHQGLG : RRG GH
-HQQU HU + LIGRQ WHIWRXSH &IV I P XVIFLHQV VXUWRLY
LOWMKXP HQW SRXU FU<HU XQH V[ VWKLH UFKH HWGDQVDQWH
TXLVH G« YH®RSSH DX FRXW GH WRLY P RXYHP HQW

HQFKDQ«V

(Q FROWDWH 6V LI H GX FDQDGLHQ -RUGDQ 1 REGV FUH
XOQH (RQJIXH UHVSLLDRQ VDQV DXFXQ P RV Ul VKP LTXH

R» VRXVHAV BV QRWAV VROWMRX«HV HQ LRX®IP HQWSRXU
FUHUXQ HI THWG RU XH HWSLRGXLLH GHV KDUP RQLHV TXL
« YROHQWBIQWAP HQW P DLV FRQWQXHBP HQW VIRXWDX
®QJ GH @ SI2 FH

" XUcH PLQ
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YDOOOHWH &HHP RQIDAD XMF
DW ) DEUFHO DUDQGRD SRXU P DUP EDV
— 3HP RHQINDK — * DP EDQIDQ

/ HFRP SRUWIXUFDQDGIHQ &RAD 0 F3KHH D Y«FX GH QRP ELHXVHV DQQ«HV
¢ YDDHD QRVEP P HQWADQVFUWRX WDQVSRV« XQH TXDUDQMOH GH

SI2 AV P XVEDBN GcHV ¢ Gl «IHQW WSHV GH FP RQIHV / HV QRWV TXL
DFFRP SDJ QHOWD SXEQFDWRQ GH FHV SI2 FHV VROWGKVBL@ HV HW

P HOARQOHOWORVEZP P HOAD G I «UHOFH HQWH B « FKHN P XVIEDBNV
RUJLODBN HWBIXUMDQUSRVMRQ DX SIDQR DIOVLTXH BN WIFKQLT XHV GH
MIX HQ KRTXHW/SLTXHV GX JDP HDQ EDIRDLY RX HQFRUH @ QuFHVMW
SRXUGN SIDQMMV G DGRSWUXQ MIX W V SHIEXWML GDQV B VHRRQG

P RXYHP HQW* DP EDQIDQ SRXU«YRTXHUQQWAXP HQARLLILQDO®

JDP EDQJ [\ ®RSKRQH ¢ TXDRY H @P HV TXL«VBWIRX« HQ RUAKHVWH GH
TXDWH @R/ GH FeUP RQIHV GH AP DARQ GHV G XQW

/ HSUHP IHUP RXYHP HQW3HP RHQINDK FRUHVSRQG ¢ @ P XMTXH MX«H
@/ CH D 11Q GX SUG(GH TXLDAFRP SDJ QDD SU«SDUMRQ GHV

P DURQQHWHV XWDV/<HV GDQV B WicaWH GRP EUHV HWI XL« VW
LOMBUWH SDUXQ TXDIMRUGH P «\VBXRSKRQHV BV JHXGU

2 QGH GHFKRF

&HWAHQHMBDV ¢ FRMGUHIGDQV\D Gl [QWRQWIFM P DIV SOVW
FRP P HXQH D@JRUH GHAREVHMRQ U WP [TXHTXLSDURRXWO XYUHHATXL
G L.QWEEDBP HOWBQHIH TXLVHQ GeJDUH

+DUP RQATXHP HOWD SI2 FHVH G«SERHWXUGHX] IGHV ¢ @ IRY
FROADGIRRILHYHAFRP S@P HBLLHY &KDTXH LOWKP HWYROMH GDQVXQ

P RGHRX XQ\RQ FRORQDQNTXDVARQDO3DUDGR] DBP HOVGFIXIH
GHMP E®I I« IHGHP DWHVRQRIHV - HWHOWHIBP HOAGHVFOMMY  TXL
\VH GSOPHMMXUCHMP EGIGX UHIIMAH GHVLOMXP HOW & HW

FFXP XOMRQ GH FHVWDIW LQGLYIGXHY TXLRUH FHAM P DWHVRQRH GDQV
© QQHGHPHTXH/ LIRATXDODWEHMQXDIH} GR» UMXKGMXQ XQYHY
KDUP RQLT XH HAFRQADSX QAT XH FRP SRV HAFRP S®f H

, FHAMLGHKDUP RQLTXH VH NROWKQH FROWEIQFH U WP [TXH @ SXODMRQ
HWARP QSUVHIM P DUMAH REVHMRQQHBP HMBUDWIXHP HOWRX\DX BRQJ
GHD SI2 FH HAD XEGIYIMRQ HQ FURFKHY HAHQ GRXE®! FURFKHY FVWHIB DX\AL
XELTXIMM , WDYHY PHIGWGEH U WP HV REVV HAG KDUP RQIHV DAGHV
VIQR UHIAGHX] SHW «SIVRGHY FROWDWEQW B SUHP HUVBQABOXY Dk
GDQV\D W WH H SGAVBQAREP P HOWBI VRQRUMA/ GHVEDGIW H

U-P SORHP HOWGHV EDIXHM WDGMRQQHBY  HABIVHRQG P IMDQWIXUGHY
WHP RBV SRXUGKYRBUXQHKDUP RQH SOV GADSKDQH

< UF &KDP SDIQH




6SGEGZ RRG

6SBIQGIG: RRG HWKQH RQEUDWRQ MR HXVH GH @ VRQRUW GX ERY XQGHV
P DWUDX] QDVMUHY BN SOV «@P HMBALHY TXLVH HARXYHVXETP « CDQVD

| DEUFDMRQ GLOMAKP HQNGHP XMTXH / HERY SURFXUHDX P DUP ED FHVRQ
XQTXH DYHF XQH DWBITXH URQGH VXLYLGXQH UVRQDQRH TXLV«SDQRXIW
&HAM  XYUH UH GW BN VKPXUHY AKDQIHDOWA TXH GRQ LHARXYH ¢
QQWUHXUGX ERLY VRXNRXWY FKDQIHDQMY P DLV GROAFKDTXH SDUAH HAV
FRQQHAWH DX DXWHY HAFRQWIEXH ¢ @ EHDXW GX VRXWE HWAKQH
FQEWDWRQ GH® EHDXW GX P DUP ED

| XYUHD «W FRP P DQGHHD SDUY.DG RUHA RIRWIHD ( QGERM/SRXU
) LDQN ( SWMOQ HAG QUHP EGI¢ SHIWIRQGX 1 HZ ( QIDQG SRR
-HQQU HU+ LIGRQ

6@ H

&RP SRWHSRXUXQJIWDQG K XUHQ @ SI2FHEWD LLH D «\W PlkcH
VRXVD GLHARQ GHUAXFH3X@MQ® PDL  GRYWGHD FRP SWRQ
QDWRQD®I GHFRP SRMRQV SRXUILDQG FK - XUGX 9DQFRXYHUYDRK &KRIU
R» HIBID UHP SRUM GI3U-P LHU3UL  &HAM QRXYHI! YHIMRQ SRXUHM-P E®I
GHP DUP EDVD TXDQM HIBI«W MX«HSRXUD SU-P 2 HIRY YHY @ I LQ GH

/WG] YHMRQV SRXUFK  XUHABRXUP DUP EDV \RQAGGlsHV/ ¢
0 DUAL5DEH

BWD LLH VIQVSILH GX GMUGH FDSWUHUXQEWH P RP HOWHWGH GAMHUGDQY
GIWP SV XQLOWBQBQ« GH® YIHTXLNP DIV QH YD VH GeJUDGHIQLVH | DFHU
SURIUHYHP HOABWEY LLH QD SDVGHU WP HQLGHP «BGH TXHARQ SHXW
FOLUHP HOAGMAHLOHU FHWKQHKRXUHP RQROMITXH FRP P HXQ QXDIH
XQ ®GYHIGHWRBIORX XQHP DUkH 0 DIVERWTXRQ\ UIHIDUBHGHSOVSUV 1O
DRXNVRXWY ¢ QQAUHXUP P HGHQP P RELOY GX P RXYHP HOW

-RUGDQ 1 REGV




P DUP EDV

&RP SRWHHD 6l[ P DUP EDV HWAKQHWDQURUSWRQ SRXUP DUP EDV
GHO SI2FH61 3IDQRVAKHHR  1G«H GH FHA WDQURUSWRQ HMAYHOXH
GHP RQDP L ®I SHPXA\MRQQMM-DP HV3UHW P HP ELHGHP RQHVP EG

GHBXIY HATXLP D QREP P HOWARQUH@ \KUBIFKRY HABIP DQHP HOW
GHVEDIXHM XWDAHV GDQV FHAMA SDUMRQ

/ D SI2FHFRP P HQFH DYHF WRLY/P DUP EDVNRXDQWBIP —P HP RW U WP [TXH
¢ KXWYMP SVP DIV DYHF GV QRWMV GLLI«UHQMV SRXURKDTXHP DUP ED 3XLV
XQTXDWEP HP DUP ED FARP P HOFH ¢ UHSLRGXLLH SURIUHAYHP HOABIP —P H
P RW U WP [TXH HQ GeFDOQAWFHIBIOHY QRMY MVTX ¢ B UHFRQWAKLLHGH

| DERQ G«FD@H SDUWDSSRUNDX P RW LQWDO/ RUTXH TXH®N TXDWH

P DUP EDVNRXHINHQ FDQRQ BV GHX[ DXWHY GRXEGQWAHIRIQVP RWV
WWP LTXHV ( QDXIP HABQASURIUHYHP HOABXUQXDQRH L VRXQIQHW
FHVP RWV SX1V HQ DEDIMDQABI YROP H L& IHRXUGHINBMP HMAGDQV B
AKX FROADSXQWTXH GDQV BITXHOMDXGWKUSHWRQAXHIE BV HIMOGH

&H SURFHWXY GH FRQUAKPARQ U WP LTXHHAG QDP LTXH HWBRXWXLYLVXU
GVWRLY SDUAHY GHD S FH HBVP P HP DUNX«HV SDUGHY FKDQIHP HOWGH
P RGH B SUHP IHJHQ Uk E«P RCP DVMXU GIVHFRQG HQP LE«P RO' RUDQ HABH
WRM2 P HHQ 6LE«P RCP LQHXU

BVIAYH 5 HLFK

$XWLE CDLVH
GDQV @ VXEVIADA
TXH GDQV @ | RUFH

| LDFDWDQVA

/ D3UIHWH
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< TXISH

e P XVAHQVHWEHWRQQHIGH WDQVSRUNI RXUDLY SDUCHMP E®

o 3RXUD S«WARQ HABI VSHABFG! IRXUQY SDUDVD@  GlU WIKQTXH  «FOLLDI MM RS«UDWMXU  WIFKQIELHQ
VEQH  VRQRUVDMXU DX EHVRIQ GeVBIOY SOXV EDV

e 3RXUP RQIH G«P RQWIH IRXUQY SDUDVD®  GILHAMXUWIFKQTXH GH O\VD@  WIRKQUERHQV SRXU
FKDU HP HQWGFKDUIHP HQWGHV LOWXP HOW HAWRXWBI SHIVRQQHOQ«FAHWDILH SRXUG! P RQVRI H HWBI G«P RO H
GH T XISHP HQAG «FOLLDIH HAVRQRUVDARQ

| VP =P HV VIHFK QLFLHQV GRLYHQW-VUH SUVHQW ¢ @ J « QDB DX FRQFHUN
| H VLHQFH HVWLHT XLV SHQGDQWID J « Q< LDB

< TXLSHP HQW

o OMXPHQW P DUP EDV HWEEGN ¢ EDIXHWA | RXUQLY SDUCHQVHP E®I BRU/TXH B WDQVSRUASHXW-WH U DDk«
SDUFDP IRQ GHSXLY0 RQAKDO SRXUVRXWDXWH GHVAODMRQ  SUHQGUH FRQBPADYHE CHOVHP E®1 SRXUY«<ULIHUGBN
SRWELDAV RFDBN GH GRFDWRQ GLOWMKXP HQW

e OWOQV IRXUQY SDUD DD

<« FDUWDJIH

/ HS@Q GH VP QH P ROWH ®BIV] RQHV G «FDILLDIH SRXUG! FRQPHIV3 XV GH GV HQ DQQH H / H' 7 GH @ VDI SRXUD
GHP DQGHUXQ Sk DFRIRFKDIH VLB WP SV GGl B RXUGX FRQFHIWWHP E® LQVXT I VDQW VHERQ BNV EHVRIQV Qe AHWDLLHY
HWOTXISH GH P RO H GVSRQIE®

6F QH
3O@WMDX GH VP QHRX HVSDFH GHMIX LHTXLY / DUHXU  3LRIRQGHXU
$ GDSVIMRQ SRWE®! ¢ GDXWHV FRQILIXUMRQY

[ RIHV
/RIHVSRXU P XMHAHQV HWKQHB®IHSRXU P XMAHQQHV DYHF GH GHDX VRCDV VQDAN HWILXIW

6RQRUVDMRQ

3RXUGN FRQFHUV HQ VD@B! LOQ\ D HQ SUQFLSH SDV EHVRLQ GH VROQRUVDVRQ

6LO VRORUVDARQ HAQFHWOLLH QRXV UHFRP P DQGRQV

e RX P IARVADWGRGH RX VP LOILHV ¢ @ GMUMRQ GH QI «QHXUGH VRQ SDUILQWKP HQWSRXUFRXYUUVRX\M @
@ HXUGH QQVAXP HQW®N P DUP EDV BN SOV RQIV SHXYHQNQFHWMWU P LIFIRSKROHV

o/ HVIQWAXP HOW SHXYHQW-WH DP S@L«V SDUGHWRXV ®f FDGLH

e 7HQUFRP SWTXH®NVGHX] P DUP EDVV\M«VDX FHQAH A 30Q GH VP QH ALIRIQWGRLYHQW-WH G« SOV SHQGDQW
®IVSHREF®! 3 U YRIUXQ WIFKQIAIHQ GH VP QH SRXUD P DAISXOMRQ GHV P IFIRSKRQHV DX EHVRIQ P DIV LGHWADXWL
SRWIE®! GH SOFHUGN SIHGV GH P IRIRSKRQHV GH SDUNHWG DXWH G FHV GHX| P DUP EDV SRXUMP STIHUD
P DQISXOMRQ HWk YIWUG! G« SOFHP HOWGH P LFLIRSKRQHV

"QWAUKP HQW
)RXUQYSDUBNVP XMAHQY PDUPEDV 'R 'R PDUPED )D 'R RXDXWHP DUP ED P DUP EDV
/D 'R PDUPED 'R 'R  VPEGV¢EDIXHMA
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P XVIFLHQV
FU<«DVWHX W
GLP HQVIRQV GH M SHUFXWLRQ

6L WKXP YRXV LQYIVA ¢ G« FRXYUU@® QRXYH@ YHWIRQ GH VRQ SLIRJWDP P H * FKDQJ« SRXU-WH GDYDQWJH DGDSW ¢
@ RXUX<H

' HWIWXQ VSHRVIDF®! FRP SRV« DXVRXUG  XYUHV HWHQWHEBIV GX U« SHUWRLLH GH @ SHUFXWIRQ HWGHV FU«DVIRQV GX
JWRXSH / H VSHRVIDF®! VH YHXWL.QQRYDOWHWDFFHWIE®! ¢ VRXY FRQWIMXDQWXQH SDU DIV LOWRGXFMRQ DX W« SHURLLH
VRXWHQ U SRQGDOWE @ FXURVIW GX SXEQF DP DWXUGH P XVITXH FRQWIP SRUDLQH

2 Q\ WHWRXYHLD ELHQ VWAJGHV FIDWT XHV GH @ P XVIT XH SRXUSHUFXWIRQ UHYIVIWV SDUCHQVHP E®H ' UXP P LQJ GH
6VMIYH 5HIFK 3X@MX ' HZ DVID GH &@XGH 9LYIHU UG FRQWMKXPWRQ GH -RKQ &DJH * HV DUDQIHP HQW GH P XVLT XH
WDGIMIRQQH@ HWGHV RUFKHWUDVIRQV ) DEUFH 0 DUDQGRM® P DLV DXWL HWXURXWGHY FRP SRUMRQV RUJ LQDBN GHV
P HP EUHV GH 61 WXP -R¥R &DVDER -XAHQ &RP SDIQH 6L WKP  / H VRXWHWAP LV HQ VP QH HWHQ HVSDFH SDUXQ
|LG? B FRADERWDWAXUGX JUIRXSH 0 LFKHO*  %DUHWH TXLD DXSDUDYDQWADYDLE VXUBV P LVHV HQ V2 QH GH / D

* LDQGH 7RUMH ([ RWFD GH 0 DXUFIR . DIHO + LWRLLHV GH JHWHV HWA\ WP RSRAQV VSHRAVDF®! H[ WUHXU¢ JUDQG
G«S@IHP HOWD\ DOWREWQX HQ ®13U] 2 SXV < Y«QHP HQWGH ODQQ«H

' HW\AXQ ND&LGRVFRSH DX[ GLYHWHV LQIXXHQFHV P XMVIFD®HV  TXLV DGUHWH DX[ FRQQDLWHXUWY P DLV DXWL DX
FXUHX[ TXLVHLROWDWILXY SDU® G« FRXYHUM G XQ DXWH YLVDIH GH @ SHUFXWIRQ DX[ 1WRQWE LHV GH @ P XVITXH

QRXYH@H GX WK«aWH HWGHV P XVLT XHV SRSXMLLHV

' XWkH K
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< TXISH

e P XVAHQV P HWXUHQ VP QH HWSHUW/RQQHOGH WDQVSRUNI RXUQLY SDUCHOWHP E®I
e GUHAMXUWKQTXHGHO\D® «FOUDIMM  FKH «OPMTXH  WIRKQEHQVG«FOILDIH  VRORUVDMXU L
QPHWDILH HWIRXWB! SHWRQQHIQFHWDLLH SRXU®! P R H HB! G«P R H GH QT XISHP HQWG «FOLLDIH HW

VRQRUVDMRQ 1RXUQLY SDUD VD@

$77(1721 6LGI TXDY GHRKDUHP HOQAQHWASDV DX P =P HQLYHDX GH @ VP QH VIOYRXV SOABUCYRIUGHX] WIRKQIEHQV
SRXUDIGHU®! G«FKDLI HP HOWHWB! FKDLIHP HQWGX FDP IRQ
©3257$17 /HVP =P HV WIFKQIAHQV GRLYHQWAWH SUMHOW ¢ @ J« QDB HADX FROFHUW

< FDUWDJIH
/ HSOQ GH VP QH GRQQH BV] RQHV G «FDILDI H SRXUG! FRQFHINV3 XXV GH GV HQ DQOH H

6P QH

3OWDX GHVP QHRX HVSDFHGHMX P IQP XP  /DUHXU  3WRIRQGHXU  9RIUSMQ GH VPR QH HQ DQOH H@

/ RIHV
/ RIHVSRXU P XVIAHQV B P HAWMXUHQ VP QH HWKQH ®RIH SRXU P XVIFHQQHV DYHF GH G-DX VRGDV VQDAN HWIUKIW
127(  ®IMBIQRH HVLHTXLY SHQGDQAD J « QDB

6RQRUVDMRQ

/ DP SQIFDWRQ GHV LOWKP HQW \VH 1HUD HQ | RQPARQ GH @ VLM GH @ VD@ GH VRQ DFRXVMT XH HWE @ GIVFUMRQ GX

" WWHPMXU7HRKQLT XH HQ FKDUIH / H FDV « K« DQWIQ DXGLD SUYRIUXQH FDSVMRQ J <« QDB SRXURKDFXQH GHV WIMMRQV
GHVIQWAXP HQW ®VP DUP EDVHWH! YIELDSKRQHV VXUD] RQH'  HWBN LOWMKP HQW VXUD ] RQH %VH G SOPHOWD

] RQH & VHUD SRXUXQH P XMTXH YRFDB®! HAMD ] ROH$ D GHX[ VHWKXS GH P XOKSHUPXVMRQ HWKQH EDWAUH TXLQH ERXIHOW
SDV SHQGDQWB! FROFHIVYRIUGIVSRVMRQ VXU®! SOQ GH VR QH

"QWUKP HQW
) RXUQLY SDUBL, WKP  6L®I WDQVSRUAGRIVWH | DILH HQ DYIRQ BN IQWKP HOW VHIRQWBX«\V VXUSOFH &RQEPM QRXV
SRXUSOVGLQIRWPP DARQV SIRGXPURQ¥ [ WKP FRP






