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/ H 3 HQVIRQQDWGX 6DFp & XU HWXQ pVREQWHP HQWFDWRQT XH GLHQVHLI QHP HQWVRXV
FROAWDWGDWRFLIDWRQ DYHF @ VW , ODFFXHLED! DXVRXUGKXL SOXV GH pP@YHV GH @kJH GH
DQV HQ SHWM VHPARQ GH P DMUQH@! DX SRWAEDF ,ODSSDUAHQADX LpVHDX LOWILDDWRQDO
@VDAHQ TXL VFROUVH SXXV GXQ P LARQ Gp@YHV GDQV & P RQGH HWSQV GH HQ
) \DQFH

« FH WAH QHQVHP E®! GH @ FRP P XQDXW pGXFDWYH GX 6DFp & XU ®N SURIHWHXLY HW
P HP ELHV GX SHWRQQHO BV DGP LOMADWIXWY HWBN P HP EUHV GH @63 (/  ®N p@YHV HAWBIXWY/
SDUHQW FKDFXQ VH UIHFRQQDWGDQV B SURMMWH GXFDW @VDAHQ

« $ YHF HAWSRXU GV MIXQHV @pBEQAHP HOAGRQOH XQ FDGUH DILQ GH IDYRUVHUGHV DWAXGHV
P GXFDWYHV | DWLQH@N TXL DWRFLHQAGN MIXQHV j  BIXUp GXFDWRQ

.« ( QVHP E®! HWSDU DWRFIDWRQ @ BHXWIW HWXQH ~ XYWH SDURJIpH TXL WHSRVH VXU
QW GH @ FRP P XQDXW pGXFDWYH HQ @HQ DYHF @ M@ @VDAHQQH

« &ROVWKXLLH QKRP P H HWGLLH ' LHX  ®f MIXQH HVADFFRP SDJQp GDQV VD |RWP DWRQ KXP DIQH
HVW/SLLIVYHGDH
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ODGDPH ORQVLHXU FKHU -HXQH

JHO\FEH6DFUp & TXUBY R XD/O GBHJF R XN (BLDW F R XFUHDVQ
TXHO TXBIWVHNVXWP WD E O L VS H PHIQVK R @ R RERIQ W U
GUDV VR FD D MERQVE WWRKO IV X WE @XOBR QJUpJDW
UHOLJL HDX¥XWiq UBINY FROFKU pWLIBRQMVDYRLU IDL
PGXFDWLI HVW UHFRQQX GDQV OH PRQGH HQWLHU
. LOUHG 0 $5&+( 9%/

6LWEPQUMFDGHHHSWLKGOHOB HHLPVY HEQESDUF &KHI GpWEQNVHP HQW
QG GHIp & RRUGLODWMXU
GHRQ]KHFWDWQH VFpRHI ITUHFKD TXH Y H®BE O D WMRHQ o o EOIVE

HVSDAWRQXWRQRPUIKXHKDFXQ@URXPHODRBKM L O
VRGWPL SHQVLRQ Q WIHIKMMFOS W UWXID HO/D Q J RH V
ON SR OWWF L HQREXOW K p k W R plOVg BH XWIL YD X6 D F U p
& XU VHORQ OD PD[LPH " XQ HVSULW VDLQ GDQV

1IRWSHRMRQ@MXEXHQYHL ®GEBRFSDJQ HPMWIGW Q
G D QWDU p X V VLRAEI/HO P H | IIRFRBA WD/ ® U Y G FIFD X W U H
HV S GIHAD P D UD GINGILHQ W § D\LREX3WHD SHO IV FR O D U
GUXQ pOqYH GH QRPEUHX[ DGXOWHV UplpUH

$X GHEHOBUpSDUDYEDR®G D O DY R YERAX K D LGVRRIQQH U

i FKDFXGGIYOpPPHORXWpXVVHYWXGIHWHRQWUDYDLO
PPWKRGRORGHVEBUFR>RUMHQWHYDOUHQVHLIQHP B @EIUFNH/ ( %$5& +
VXSpULHSUpSDUDWERQFRXEIVHQFEROLWpFRIOWV &KHI GpWEQAHP HOW
GULQJIJpQLHXUV pFROHV GH FRPPHUFH HW DX[ pWXGHNEH VDQW,

/HSUR B HW pW D E O IDWWHREBRX®WRLU W H B HRDAWU HQ YV V
SDUFRGXMH X @Hi H\OW D G K pD/XLRDR M B WR Q GHIR W U H
UHODSMDBREMIQPRXAMRPPH\PWDEOLVNBIW KR &L HXMW
i GLBRH Y H WM X Q L YRRIXBHRX Y ROF\F X HFE IOBDAEIO QO/H
UHVSER\WMFRQYLFWTR@VGDQWHS URSEKRDY HF
XQH FRQVFLHQFH OLEUH

JHBDFUp & MO L RXO HHMVO g Y\WHHY H Q WEHGI\B R P P H
YRXYRXUONR IGWD QO/HS/D J HNK U X L Y HFQ MO MU XE& MK Q H
DWWHQWLRQ DX TXRWLGLHQ

(MHQQH %5 $,' <
' WHRAMXUS$ GRIOW
GG
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/ H UHVSRQVDE®! SpGDJ RJ LTXH HWXQ HQVHLI QDAL [ p LHOWGX QLYHDX GRQAIOHVWWFKDU p ,0JqUH
® VFROUW GH FKDTXH p@YH HQ @HQ DYHF ®V SWIRIHMWHXW SUQFISDX[ HW® IDP L@ H|
YDFFDDX L DW GRWIHUHWH VXOBW VFRDLLHV

/ H IHVSRQVDE®! pGXFDW FRRUGRQOH @ YIH GH FKDTXH p@YH GDQV QVBEQAHP HOWH  DRARQV
GH S YHOMRQ GpS@FHP HQW DEVHQFHV

$JQqV '( /$ 6( 'DYLHU "(:$/(< 'DPLHQ &$¢
5HVSRQVDE 5HVSRQVDI 5HVSRQVI
SpGDJRILTGI SPGDJRJILTXH p G X F D ApLH

THUPLQDC
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B dn

« /HVW URILW H EBXF O D WMRHAM X QDLW H LG XRY P H
S{OH R+ VH WURXYHQW pJDOHPHQW OHV EXUHDX[ GHV 5HVSRQV
« /HVpOQYBMXY HSQWR | LGAKHRAHTX IO HXHY WHVWLQp
SHQGDQW OHV WHPSV OLEUHYV

>4

8QH LQILUPLQUH HVW SUpVHQWH GX OXQGL DX YHQGUHGL

(OOH DVVXUH OHV VRLQV G XUJHQFH OD SULVH GH PpGLFDPHQW)\
OH VXLYL GHV pOqYHV j EHVRLQV SDUWLFXOLHUV HW HVW j O pFR
GH WRXV

Q4D

(QSOXOW HXIQ DI pWHVIMY HU YDPHO \ F p HEDVQOVH
IR\HU GX O\FpH
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$XF XUGX &', Re GHV VXSSRUN VRQW @ SRUNH
GHV pQ@QYHV SRXU VHQIRWP HU VXU OGN GlIpUHQMV
YRIHV HQYWVDIJHDE®N DSWV Of %$&  QRWH
FROH@WH  GRUHQEMRQ $OfID *2/$5"
DFFRP SDJQH DX TXRWGHQ GV OFpHQY GH ®
1B LRQ DXVRXU GX SIRMIWGIRUHQWMRQ MVTX| @
ILODAVDWRQ GX GRWIHU3 DUFRXW/XS

& ROQWFW JRMUWED# SVF WHIP V U

$11Q GDIGHUDX P IHX[ FKDTXH p@YH j GpllQWU VRQ SWRMIW GLYHUWHYV DFWRQV VRQWP LVHV HQ
SOFH

«  GHV HOAHWHQV LQGLYIGXHY

. GHV FRQIpWHQFHV

. XQIRWP SRWEDF

« XQH Sl SDIDWRQ DX HQWHWHQV GIDGP DMMRQ GDQV GHQVHLI QHP HOWVXSp UHXU

. GHV DWQHY/ SIRIHWIRQQHY FLHDWRQ GH &9 p GDFWRQ GH GWHY GH P RWYDWRQ HW
« @ SRWIELOW GHITHFWHUGHYV \WBJ HV

U @CQQ 8 >U)>=>Z100Q "Q

$ YHF QREMIPW GH IRWPP HUDX P HX[ QRV p@YHV j QH[ LIHQFH GH QHQVHLI QHP HOW\VXSpUHXU
QRXV HQWHSWHORQV HQ SWHP LgH HWHQ WP LOD®! XQH GpP DUFKH GIDFFRP SDJ QHP HQWHWGH
Slp SDIDWRQ DX[ FRQFRXW GIHQADHV DX[ pFR®IV SRVWMEDF
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/ H6 DFp & RHXUYRXV SHWP HWGH VXLYWH YRV pWMXGHV 3 RWAMEDF DYHF FHV GHX[ SWRSRVIWRQV
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(Q SV GXQ GHYRW VXUHLAD
KHEGRP DGDLULH TXL SHWP HWj QRV

POYHV XQH WIXDUW GDQV O
WDYDIO QRXV  IQWBXIRQV ~ GHV
H[ DP HQV E@QFV FKDTXH DQQpH
SRXU BV SpSDWHU DX[ FRQGIMRQV
GHH[ DP HQ

[ JHQUHP E®I GH FHV P DWgUHV HW
FRP P XQj \RXV GV p@YHV

&IHVW B! FKR[ GHV HQVHLI QHP HQW
GH VSpFID@W TXL GoWLP LOHWD GV
Gl p UHQW SDUFRXW/

HQVHLI QHP HQW GH VSpFLDQW
VRQW FKRLVLUHQ 3 WHP LgUH HW
VHUIROWFRQVHUYpV HQ 7 HLP LODGH

RSWRQ DX FKRL HQ 3 WHP LgUH HW
SRWILEGN HQ 7HWP LQDGH VXLYDQW
GV SRWIELQWY GH OHP S@RL GX
WP SV

( Q SXV GH @HQVHLI QHP HQWGH
VSpFLIDQW P DWWV
3RXU FHX] TXL QRQW SDV FKRLVL
P DWV HQ HQVHLI QHP HQWGH
VSp FIDQW
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U 2DU AQ@D > U
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2 UDQVp HQ IIQ GDQH GH gPH SDU GV
pTXISHV  HOMHIQDQMY O SHWPHW CH
VOBFMRQOHU BV p@YHV TXL QI UHURQN @
VHAIRQ | @ WHQWpH

| HV p@QYHV GVSRVHOWGXQ UHQRUFHP HOVHQ
OQUXHV HW GXQH KHXWH GH  FRXW

VXSS@P HQWALH

/H 6DFp & XU D WHoX ®f MEHO RXYHUMWH

LOWLDDARQD®! HQ HW®! @EHOHXRSpHQ
GHV @QI XHV HQ

RX ' IVFISOOH 1 RQ/ LQIXMXH H@ SHIP HWDX]
pPQYHV GH GpYHBRSSHU QRO SDU GHV DRIV
FHOWHY VXU GHV VXMW @V | © P DWW
SKI\MTXHFKIPIH HQ D@V HW PDWV HQ
HVSDJ QRO

@ <57 %3 (%

&KDTXH DQQpH ®f 6DFW & XU HV
HQ  SDUMQDUDW DYHF  GH\
PWEQAHP HON VFROWHV pWDQJ HY
HW SIRFQGH | GHV  pFKDQIH\
VFROILHV

e ' &((&1&97"“&8

"RQH @®X ] @ P HQARQ 6HFWRQ
( XLRSpHQQH VXU ®f GS®PH GX
EDFFDDXUp DW
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/D SWHSDUMRQ GX GSQPH GX ) LW
&HUALFDW Rl &DP EUGI H HWASURSRVPH
@HQUHP EG®I GHV p@ YHV YREBQEALHV

/ |pGXFDMRQ QDWRQDG! RUDQVH GDXWH SDW
SRXUBN p@YHV GH VHRIRQY HXURSpHQQHY  GHV
FHOWWIEDWRQY HQ DQIDY &( & HWHQ HVSDIQRO
& HYYDOWAV

> & QAN Q== U'epm

" 0 RIDWRQ DXVRQRP IH HWFDSDFIW j HQUEKIU VRQ EDIDIH QUXDMIXH © WGV VRONGN WRY
FRP SpWQFHV QoFHWDILHV SRXU SRXYRIU SRVHU VD FDQAGDWUH  TXL VHUD SDU @ VXMW VRXP IVH DX
UHPRUDW/ [IDGKpMRQ ) FH SURIWDP P H HQIDIH XQ pFKDQIH IWDQFR DIP DQG VXUXQH GXUH P IQP XP
GH VHP DIQHV SRXYDOWD@IUMVTXj  VHP DIQHV SRXUGHV p@YHVGH® gPHj @ qWH

1 RXV FROAMMRQV XQH UpH@ DP p@RIDWRQ HQ \MUP HV GH SIRQRQFIDWRQ GH DR GH WI®[ HV GH
YRFDEX@LLH FRXUDQWGH FX@YUH GX SD\ V HWGDXVRCRP IH SRXUGN p@YHV DAKpWDQW FH SURIWDP P H

DZ>Q8 )& >= Q3> " > >8'Q>

1RXV SIRSRVRQV | QRV pQYHV GgV @ gPH RX @ QGH GH SWSDUHU XQ GAS@P H DP pUFDIQ HQ
GMBQFIHO HQ FRP S@P HQAGH GIXUEDFFDDX U DWUDQODLY

&H FXWXV QRYDWIXUSHWP HW @@ YH GREWMQUMIP XGBQP HOWB! + LIK 6 FKRRO LS@P D DP pUEDIQ HW®
EDFFDOXWDWIWDQODLY | @AXH GXQ SDUFRXW GH  RX  DQV 1 RWH p\BEQAHP HQAVD VJQ XQ
SDUMCQDUDVDYHF $ FDGHP IFD ®1 SUQFLSDQJ URXSH GpFRON FKDUMWY DX[ 8 6$

/ HV p@YHV VROAHQFDGUY SDUXQ SURIHWHXUDP pUFDIQ DX] ( VW 8 QIV HWSDUO P H9,( 7 HQVHI QDQM
HWFRRUEQDWIFH GX SURJUDP P H DX 6 DFp & XU
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8 Q K D O HAJ}ME M O WH\AWMDW W D RVAIED6 D F U p & GXHB XTIXWH O TX®IQ p BINQ pHDO p T
G $ WD VW LFTHS R B FIMX HE BYXH U HYRW D P FHOQW N8B $& HHW U D Y® X P ¢
GDQV OH EXW GH OHV IDLUH GpFRXYULU j OPHQVHPEOH GH OpupV

$X GH®HO @ L P HQ VXROQV XM OW HVIVKILHEDISOSR U @ ip W D E O LI/ \MIFDHBHWI\L NG
UpHOOH RSSRUWXQLWp SRXU G\QDPLVHU OuRSWLRQ $UWV 30DV

S
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'H QRPEUBXF p HIQW X UMREWMO RQJ $X GHIOHW HMQWGWYW L Q BIHWp & DHW V
GHOpPDQRPWR X WV FRO DIXSHGHY XQpWDEOLV\WKAFQASBURSRXYGHFROD
FROOpPJINQWHVRXKDLVEHD@WHY FRPSOqQWH GH OD PDWHUQHOOH j C
GLIIpPUHQWHY GLVFLSOLQHYV
« OULQLWHP O/d YBWYLHQWHUJIpQpUI
VROQW HQWUHWHQXV

H[ DW H GLHFUSOOHAR O O p DXHP@W HU Q F
SURSRVIGMLARK@R UpJUD SRIXH/DI r W Hz H
OupWDEO LY@ FANMQWY 8XO\FpHBLGHX|
GHYRLUV HWF
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7R XD q DA BRV VL ELDWIWDPGHIIO/X @ VVE U HPKHRQLW L V
G DFTX@HRXOWLSRASOWHVEHVHVSDFBW
UHQFRGSWUMHWIHSQWPRXMWREHGpYHORSOSNU
W D O HOQHIWR/Q Q D L V \FHDEHIFVR\P S p W HEHFRHO/G Y FHAW

M H X QSH/X Y HBQLW® V LR X Y&IR YD Q WXIBHQ R XY HD X[
FKDPSV G LQWpUrwyvV

H[ QXPpULIXRMTXHQFH FOXE PXVLTXH

SUD >0 D)

/ $ 6GX6DFUp &RSHMUPBWpPOgqYEMSUDW LKW U

D F W L B KWPLVT XSO XGH K H X UHWFR X BREOLJDWRLUHV
HQFD G SPHWHYURIHV\VGHXBE pOgFKRLYQ W X
SOXVLIDFUM YH@IRQ FWERQH VIR € WHMG HV HV
SRVVLELOLWpPV G HPSORL GX WHPSV

H[ EDGPLQWRQ ILWQHVV IXWVDO HVFDODGH UXJE\ HWF

Qi A

'"HVSURM HOW V Q L &/H POVLYYHR/PWW S ODGEHDORQ
SRQFWXHOOH

.« OUDXWRUpPPROQBIXVWHFRP S DJIGMN F p HIX® H
VRXKDLBVOIWRHO pWDEOLGOE/BQWSDUDWLRQ
GX FRGH OD URXWH HW GX SHUPLV GH FRQGXLUH
« /JHUpVHOBXVDGORISE\HV W D IJRXW $)$D X[
MHXQHV GqV DQV



JULQWHUQDW QFEXYRQEREHYUORQV W O OHNqPH j Ou(QVHLJIQHPF

,GFRQV WSLRNGUM [X QO L EXY LB S SR UWQFQWS V M/ U X F WHRUDAS WL Y L 0@ RLHD@QMEBH.
FRQILDQFH HQWUH OH MHXQH OD IDPLOOH HW OupTXLSH pGXFDW

JULQWHV@PWFD LBXYDFFEHRLPRXWIHD FFRP SDJQ WPHIXQXWH VS DG HD L E HO WH
SULYLOpJLp SRXU DSSUHQGUH j UHVSHFWHU XQ FRQWUDW GH YLH

(OLVDEHWK <28 &OpPHQW 5266
5HVSRQVDEOH pGXFDWLI 5HVSRQVDEOH pGXFDWLI
, QW H ULGDDDW ,QWHUQDW *DUORQYV

2851 1( 7<3(
' 81 1/..9(
17(51(

81 0 (5&5(",
$35.6 0, ,}
/ 17(51$7
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ITPLQW IBUBDIFW p & PR VWSIRMXR X LBXY LHWSSRXFB GUYW U X F W XW IRV
GH IDoRQ pTXLOLEUpH WUDYDLO HW ORLVLUV FH TXL SHUPHW | F
,O VULQVFULW GDQV OD FRQWLQXLWp GH OpH[WHUQDW HQ FRRUC

1938*73&8 1.*9 ) * 7“9 .8*

/HW UDMDIWE X G HS UL R GHNpVQ VRHO QWD W
PR\HQPL\HQSODHRBIRQVQOLIRXFKDF3&XW
WURX®HW¥R QG LWQLRGHW WDJL WHD Up X V'V LW H
VFRODLUH

/ LOWKP HOW OV FRQGMRQV GHWDYDIO

ORHY PDMHY PO | GQVSRAMRQ CGH @RID
IQRWP DWXH HWGH VD@V DEDSWHY SRXU pWAEHU HW
KXPDIQV GV WPSV GpWGH HQFDApV SDU GV
PGXFDWIXWY VRXAIHX]  GH @ ERQCH WXV GH \RXV

/ DUHDMRQ @ FRpGXFDAWRQ HAB! VXLYLLQGLYLGXHO
&RP P XQEDVRQ DYHF @ \MDWAWDYHF BV 1DP L@V SRXU
QFHBIUHVDFFRP SDI QHUBN p@YHV HQ GLILEXEY

/ DPMRQ @ WHFKHUFKH GH GVSRVIWY G DIGH

( QUMEQY IQAYIGKHY WIXTHY PMH j  SRIW GV
FRP SpWQFHV QVSRQEBN GDQV B FDAMH QRIBP P HOAGX
P RQARDWHH p@Q YHV

1938*738&8 1.¥9 ) * : *

/uL QW HVXQ® WS DG HD L E HDIOVO@H /DY H F
OHHVSERWqJOGHI BLHERP P X Q D )X¥\Hp
SUpVHGWBFRPPHKQPLOLSIXLY L GRMY
DSSUHQ ®UIN S HXQFHRW WEHY WHR O O H F \
SUHQEREBVFLBEGWFDQpFHVWWMWE pHQ

VDFKDGWFHWYGMUWRHMW/MHGHYRLUHV
"9LYUH (QVHPEOH® SUHQG DORUYV

. 8QH/ HQVLEL ORISR RVQ FDOON. O H X
WHOOH\5 (BRHETRYI (@A 75, (

« /D UHVSRQVDELOLVDWLRQ HW O

« /HVDFW LY MQ VP D WORIUER V L VBIHR/Q
MHXQHYV



SSYVPI RWQFR HI PP XEFRMW QI RX
'HV SURSRVLNRORWR XY ODO XPLq®H

Op(YDQEDRQ@WHVSEIRMUR\D QFHANDFX Qs PHVVH GH UHQWUpPH GpEXW V

&UH\DWVWIEFRPSDFHXT XIOWRXKDLWHSWLqQUH GX PDWLQ SRXU FRQI

GDQV OD IRL FKUpWLHQQH DILQ GH DGRUDWLRQ HXFKDULVWLTXH
« FKRUDOH GHV DGXOWHYV

« FUpHU GHV OLHQV GLIIpUHQWYV D ¥ HFQQ A & VIBLERQIVR ¥ IRGR IO\ WRHIBOUX

« HQULOKIKWOWXHOHL J HNOMH[SpPULHQFHUDQGY SRXU OHV SOXV MHX

GH Ou(JOLVH . DFWLRQV GH VROLGDULWp WH

« FRQQDVWUH OHV UHOLJLRQV HW VuRXY BGIHJ DL BRQGBEQW OH &DL

« OHV LQYLWHU j XQH YLH LQWpULHXjUMW RXM SURSRXIBHR@BEBUHP HQ

« OHV IDLUH UpIOpFKLU DX[ TXHVWLRQNS®HPHRBUpPM pqUH&RPPXQLF

« OHZEHUP HGHWIHHEE X P D QHWDP @H XU &RQILUPDWLRQ

IRL j OuDLGH GHV VDFUHPHQWY . SURSR V& MBIDRIQV LjF O SHWWADR i

« FPOpEUHU HQ (JOLVH MHXQEBXGLRFQVMVHPS&WHSULQqL
UDVVHPEOHPHQWY HWF

I1RWUH IRQGDWHXU

4> QI 8

., AW LS

& HVW OH SURWHFWHXU GHV pGXFDWH

'qV LOHSUpPRFF& X YAHWF R OHM W X LV
GDQWOH®DURLVS/RIS/X O DHVWWHIVE R Q V D FAURHX W
SDUWLFXOLODRPPDWHRQVWGHWHYFROHYV

TX UPXQIOWR PP X Q DEXW P XL G R Q @HD R FG H
IUQUHV

/D JUDQGRXY HDXNWVPUpPIOHMHRWHQHSDV

LP SR \DHAR G qOFR O B HWE L \& FBW H QIGHUSHH W L W
FLW D & HDW LORQS\R XWHND L UHID QjGS D U®/M. U
O H8W R SAX-O WH\VE 1B QO R X IBIHO HYU p S DjUH U
SUHQGUH XQH SODFH GDQV OD VRFLpW



3RXU OHV DFFRPSDJQHU SHQGDQW OHV DQQpHV /\FpH

« 5SHQFRQWQMRHO/D V BIRXG p E D WIVQWHH U @ R YMHRHQ R WWHHS S B X I X W ULHQWY LjW |
O LQWpULRULWp

« 'PFRXYHUWH GH QRWUH IRQGDWHXU 6DLQW -HDQ %DSWLVWH G}

. 3UpSDUDWLRQ DX[ VDFUHPHQWY %DSWrPH &RPPXQLRQ HW &R

« B3URIHVVLRQ GH )RL HQ qUH 9HUV XQH )RL DGXOWH

« (QJDJHPHQW %$)$ /DVDOOLHQ DVVRFLDWLRQV PRQLWRUDW

« 3gOHULQDJHV UHWUDLWHYV VSLULWXHOOHYV

« IRPEUHXVHY SURSRVLWLRQV GH VROLGDULWpP SRXU pYHLOOHU

. 3URSRVIGND R QDM@ R QW RIDYXOHNO g YGH¥ R O O§ RHYUL YO BU D W HHMWP UW )§ D
HQVHPEOH HW SDU DVVRFLDWLRQ VHORQ QRWUH SURMHW pG>
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