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SHOWMHUC QRVP HP ELHV SHOVHUE¢ OYHQWU

&KHWP HP EWHV

$X QRP GH @ &KDP EWH GH FRP P HUFH HWGH QQGXWUH GX + DXW5 LEKHAHX
M WXLV IIHU GH YRXV SU\WHOWAU B ELDQ GHV DFFRP S@AMHP HQW GH QRWH
RUW DQLVDMRQ DX FRXW GH (DQQ«H « FRX@H

" DQV ®1 FDGUH GH QRWH P DMMRQ GH G« YHARS SHUGHV LHIMRQV VRAGHV DYHF BV
HOWHSUVHV LQGXWUHN GH @ WJIRQ QRXV DYRQV WDYDI@® DFIYHP HQW ¢
«\VIDE QUGHV QHQV «WRIW DYHF G DFWAX W/ F&V GH QRWH VHFWAXU

( Q UHI DUBDQWYHW/ CDYHQLU QRXYV DYRQV LGHQW L« B G« YHIRSSHP HQWGH QRWH
RIIH GH VHULFHV SRXUGN P HP EUHV LOGXWMHM FRP P H XQH SURUW P DWIXH

SRXUCDQQ«H ¢ YHQLU 1 RXV QRXV HQJDIHRQV ¢ P HWAH HQ SMFH GH QRXYH@V
LQIMDVIYHV

' DQV FHWH RSWITXH QRXV DYRQV «J DBP HQWHQWHSUY GH P HWH HQ SMFH M 6\ P EIRVH IQGXWUH@ XQ
SIRMWDP EMHX[ YLDQW ¢ IDYRUMHU ®f SDURJH GH IHWRXUFHV HW@® FWDVMRQ GH Wi QHU IHV HOWH BNV
HOWHSUVHV GH QRWH VAUIVRILH * WFH ¢ FHWW DSSWRFKH FREDERWDWYH QRXV DVSWRQV ¢ P D[P IVHU

CHIILFDFIW «FRQRP LT XH HWHQYLLRQQHP HQVD®! GH QRV HQWHS UMHV VRXWHQ UHQI RUEDQW®BIXU UcVIAHQFH 1DFH
DX[ G«ILVGH GHP DIQ

(Q RXWH QRXVVRP P HV IIHWY G DQQRQFHUQRWH FRADERUDMRQ DYHF BV SUQFLSDX[ LOWAHQDQW GX VHFVIXU
DJUFR®I SRXUM P IMH HQ SMFH G XQ LOFXEDWAXU DJUFR®! &HWH LQIMDVIYH YIVH ¢ VRXVHIQLU HWE \WMP XGIU
CHQWHS LHQHXUDWDJ UFR®! GDQV QRWH UkJ LRQ

3DWD@® GP HQWE FHV LQIMDVYHY QRXV DYRQV WDYDL@® DUGHP P HQWSRXUIDLLH GH QRWH QRXYHDX WM Z HE XQH
Y« UVDE®1 VRXUFH GH Wkl « IHQFHV HWXQ RXVIOGH P DLGDJ H G DIIDULHV LQHWP DE® SRXUQRV P HP ELHV 1 RXV
DYRQV P LV HQ SMFH XQH LOAUDFH FRQYLYLD®! HWIQWALDFVIYH RITWDQWXQ DFF2V IDFLB ¢ AQIRWP DURQ DX[

UHWRXUFHV HWDX[ RSSRUXQUALV G DI DILHV SHWAQHQWAY 1 RXV HVS«RQV TXH QRWH WM Z HE FRQWQXHLD ¢

“WH XQH IHWRXUFH SUFLHXVH SRXUYRXV HWT X LOI DFLAMALD B UcVHDXVIDI H HWBIV FRADE RUDARQV | IXKFVKHXVHV
DX VHIQ GH QRWH FRP P XQDXW G DIIDILHV 9RXV SRXUH] YRW® [KIMGH QRV HIIRUNV G V FHWDXVRP QH

) LODBIP HQWHQ FH T XL FRQFHUQH QRVH $ L3I MIXQHWH QRXV DYRQV SRXWXLYL QRV HIIRUV SRXUDFFUIRWH VRQ
D\ RQQHP HOWDXS U V GHV MIXQHV HQWHS IHOHXW 8J«VGH  DQV HWP RLQV ( Q RU DQIVDQWGHV « Y«QHP HQW
VS «FULT XHV HWHQ RIIWDQWID FRKRWMA GH VRXVIHQ QRXV YIVRQV ¢ VRXWAQLUBIXUG« YHRSSHP HQWS LRI HVWIRQQHO
HWE HQFRXUDJ HUGBIXUS DUAFLS DURQ DFVIYH GDQV ®1 P LOHX GHV DIl DLLHV

$ MLQ 3DWDGLY
3 UMGHQW
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8 QH &KDP EWH GHFRP P HIFH GDQV (DPARQ

0 HVGDP HV HWP HWIHXUW/ GIMIQI X«V P HP EWHV GH @ &KDP EWH GH FRP P HUFH
HWGH QQGXWUH GX + DXW5 LIFKH@HX

3HWP HWH] P RLGH IDLLH B SRIQWVXUMDQQ«H «FRX@H HQ P HWIDQWCDFFHQWVXU
QRV DAVDVMRQV QRWH HQJ DI HP HQWHQYHW QRWH SMQULFDVRQ WADWJ LT XH
HWBHV « Y« QHP HQW P DMIXWY DX[ T XH® QRXV DYRQV SDUAFLS «

1 RXV VRP P HV IIHW GH FRQWIMAU TXH QRXV DYRQV SMIOHP HQWFRQFUWIAA
QRWH YIMRQ WVIDWJITXH JWFH ¢ CHQJ DI HP HQWGH QRWH «TXLSH HWGH QRV
P HP ELHV (Q D@ QDQWQRV DFVIRQV VXU QRV REMIFV VWDWJLTXHV QRXV
DYRQV SX J «Q«UHU GHV U VXODW LI QU LFDW Y HWUHQIRUFHU QRWH U1 HQ VIDQW
TX DFWIXUF® GX G« YHRSSHP HQW«FRQRP LT XH GH QRWH U<J [RQ

-H WXLV WDYL GH YRXV LQIRWP HUTXH QRXV DYRQV RIITHUWV HOQFRWH FHWW DQQ«H
G H FH@®IQW VHWYIFHV ¢ VRXV QRV P HP EWHV

* WFH DX VRXVIHQ GH FHV GHUQLHWY HWGH QRV SUKFIHX[ SDWHQDLLHV QRXV DYRQV SX FROQXHU¢ LQYHWIWGDQV
GHV LQIMDVIVHV T XL VRXVIHQQHQWGLLHFVIAP HQW® G« YHIRSSHP HQWGH QRV HQWHSUVHY GRFDBNV &HV UcVXODW
QRXV HQFRXWDJ HOQWE SRXWXLYLH QRV HITRUV SRXUSIRP RXYRLW® FLIRMDQFH «FRQRP LT XH GDQV QRWH UcJ IRQ

( Q SDUDQWG LQIMDVYHV IHP DU XDE®V QRXV DYRQV HX CKRQQHXUGH MRXHUXQ W B F& GDQV CRW DQLVDRQ GX
" «ll@ GX 32WH 1RO GH G«FHP EWH GHWIHU &HW «Y«QHP HQW HP EQP DWIXH D WDWHP E@ QRWH
FRP P XQDXW GDQV XQ HVSUWGH MRIH HWGH F«@EWDVMRQ VRXWHQ VRXWQDQW®B HQWHSUVHY GRFDBV 1 RXV
VRP P HV UHFRQQDMDQW HQYHW VRXV FHX[ TXL RQWFRQWIEX« ¢ IDILH GH FHW «Y«QHP HQWXQ VXFFaV
UHVHAQUAADQW

8 Q DXWH P RP HOWP «P RWDE®I GH DQQ«H «FRX@H D «W B ¢  GX G« YRLBIP HOWGHV [LODDMV GX * DD GH

Q [ FH®IQFH RWDQLV« HQ SDWMQDUDW DYHF 6DIQW- HDQ +\ XQGDL &HW «Y«QHP HQWD «W CRFFDMRQ GH

HFRQQDWH HWGH F« & E HUBN U« DAVDMRQV H[ FHSVIRQQH@V GHY HQWHS UMHV GH QRWH kJ IRQ 1 RXVVRP P HV
IlHW/ G DYRIWSX RITUUXQH S@WAIRWP H SRXUP HWIH HQ OXP 12 LH &1 VDBIQWHWAQQRYDVRQ T XL FDUDFWUMVHQW
QRWH FRP P XQDXW G DIl DLLHV

(Q RXWH QRXV P DIQWHQRQV QRWH HQJ DJHP HQWDFV GDQV SOXMHXW FRP MV GRQWFHWIDLQV VRQWQXV DX
&KDQWHU &HV FRAERWDMRQV QRXV SHP HWHQWGH FRQWEXHU DX[ G«FIMRQV HWDX[ LQIMDVYHV TXL
| DERQOHOWCDYHQLUGH QRWH WcJ IRQ 1 RXVVRP P HV GeWHLP 1O«V ¢ MRXHUXQ U B F& GDQV B G« YHRSSHP HOW
«FRQRP LTXH GXWE® GH QRWH FRP P XQDXW HQ IDYRUMDQWAQQRYDURQ @ FLRMDQFH HW@ SLRVS«UW
SRXUVRXV

(QWP E®I QRXV FROUDXHRQV ¢ EoViU XQ DYHQIU SWRP HWHXU SRXU QRWH WJIRQ HQ IDYRUMDOW O
G«YHRSSHP HQW«FRQRP LT XH HWHQ VRXWWQDQWQRV P HP ELHV

0 IFKHOO L&RW
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