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- DUH dXQH QW U M QVHHRP B\ D YWESLH YL R O HIDG PIVQ L V WM WH.R 6 R HMTRO\W Y T &
OBDGWRBD UL LGQH X U Y LHYQIBX E H VW W X IS\WPLORGQA U DHLWRPAAHH G RS UR V V
(O HHU D F R DXMHI@HE R Q QUDIVIBMO B X\LV H W X § HIDGOHHE H W GHHRDVX | D F W XTUKHAR B D
QS D\DIDW R X M RDKIRWP FTEK O YOIW U R X @ U D & D RAOQV D ORDp O ¥ ¥8R X U F H Y WOE
JDLQV
(O OHR X K DV.RAUHE HIUHP LO L H MW U RKRYGE B X Y RS HW pU HHD OH PVRNG pP DU
DGPLQLYVWUHGWM P NGUAHVLRQW U H SRULIWHE D b [ H P S GHHIF R Q W D\FRA@IWUV X U
PDODGLH DILQ TXfHOOH SXLVVH UHFHYRLU VHV IDFWXUHV YLD X(
-9 MWW R X FE PE DR U BHF H W WP HP D O MUHE O H V V KQ\HR/U VEDSUH P H B W U HI\VD BH
GHPDQGH VL HOOH SHXW PH SUHQGUHRGD QW N \F FERIDN GINW PCHQ GHL \
1RXQHIpDOLYRQWISQW T X HXR LRIW X @O L RXX Q18 H UV RRMMMVR Q WIURIWU B LV L
UDFRQWHU VRQ KLVWRLUH VDQV MXJHPHQW SHUPHW GH YDOLGH
/IDHWLFLD
7JUDYDLOOHXVH V

&KDTXNUY L XQUDH BIRVBIRHMUHID Y HFQ/ D F G RVQ Y L VALKEIDUE £5 L H UTUH W D®
VXSSREBWRIELEWQ Qp YW DDXVD V VR F QIRWRLENDV IR B8 VYV H X O H FSHHQ MD/L Gjt
DO O PFHIDU G HDDL.G HF KD Q BHUH J D 6 V VG RIGUH V L F W ISRRH®RR P P HQF M B GW
SHUVRQBWW UKXP D LLPW L O GHROWEBAD H XSUWR S U H V V R XG R EDW H JHOU p J L VBIpR
HVW GH UHWURXYHU OHXU GURLW DX ERQKHXU

(Q M BXO KRQGHXAFRP S XIDNMKW Y L YEDHD WVHY DALHWM/ U KIX/P D L QO/OHYV BV U
HQYHORGB RFHWIWUP XGHPpILD QIPHD MR X O HKSIRFRPP IR pFDQL\GHE p I H C
&HSHQGDIWGEWRR LYD V Vjp¥VR X WYRTK UV WRRO W p D Q FSHAXF K R O R J& TH{ MAU D |
V HSWR GHHPW Y HMIR Q GINHFEQ B K U DIVXHW BID U G K MDIP D@V DEH V RL @Rk OG B\
SDUW TXDQG MH YLHQV j 3HUOD MH PH VHQV KHXUHXVH @
&HWQVWRW@MpYpODWLARIFWRPSUHQ B DK GHHE R XWWHF K QET K8 RXSHR W
DY D QFH XLX p Wip\M O O HFP HQWH V SSHF RV FEQEEE L J QG MY pD X QVRUIHO L G\DVOLFFG@IHR
KLV WWRDRQWX J H P H@VB X U L REALFADPY H LSIROMEF W 6 WAXHUWD F L B WWHIV. @ Q Y LVI K O
OLHQW j VD IDPLOOH

- DRRPS UKW HWHP P HVS R U VBIDYW X O H DHB@RWX OG! XU U D X P DSWL\W/R AP R W L |
H O Q\HU/D Y HIVX/\HXQOB/H XPLLO) U D W R O 119 RL H YOB R X OG1 OlY @ D UGV UV RUBD D Q.
OPXVLTIHD HY L VOR Q/VRIRID Y HXHD H W BIMH p W UGH @MWHAHWD F F R P S D FORH®
HVVH@MHBL GHWH F R Q VYWR\HLD LQWE UHEGIGHY @ RRIWGRRQGHWpUQHRPV
KRVWLOH

$XMRX UK EHID H@HJ U IHGW Hp CLIU X 10 B p U L WX E O HY R/GS U R GSOLG\D QOW R O L
G XPDEL@PDIUGDQYFKDOBXXNQLHFEUPVLOWAIOHRPEUISYRM HS\DG BV U [
O HVSp UG U D LBV W TQIMHJ R MARK MRQHLW V 8 R 0 H XK IT ¥ D USBIUW
GH Y LSI@XOp J gRUNY DXV L V WOHYURDO REMY I J D UG B KDWUBHEFP R HW HV S BIBWR V'V L
G XQR XY HIS DAHWDR X MBXDSH UV p Y p QDKFRIV H X O H FOH K MW HRpQVHL MAWH B\
FURLUH HQYHUV HW FRQWUH WRXW TXH OH ERQKHXU HVW j QRX

/ILXGPLOL
3VI\FKRO



(Q XQ@YpQHPRS\DUWLFXORRURR A MAH BR O O D E RIQINMHRTQS HIHD D |
SURIHVVLRQ®BQB (0 QRXOWROWRXWXQERNQpILFLWHEH X\ H X GIIQVYD G\
DWW B QX\GHFLVARVEDE\P RPHEIN WL DXM LDNWWDKYWEDhB W FBW &P 1
W U R XMW M L W X BWILUFDARYGHO Q p U B BBL DV RV@ FPHHDM 1S O SE \ V L TXHE V\F K L
/HV ULVTXHV SRXU HOOH HW VHV HQIDQWY pWDLHQW UpHOV
3URIRQG IPMW IVF R i i T X3IHIHBID O D F F U R DBEF R Q | L DTQXFRIR XDVY L RRRQ V)
/HVSURIHVVLGB/@ORQWHFR @JKP S R US/MDHDRHHIM Q V H P BXRREKIVY R © X Y UDR
T X T HEXALW/ANHWHU D Q VEDUDHE D Q WARHID X GH S X LWO BBIR J U HFKDH KIR O HIR U
GLIJQLWp
&HIHQGH/ LW X PWULERSS B R ¥ b TOFRWADH D J H DMD@RYH Q3/H UW D D Q V GR WRH M
FH QTHVW TXTXQ GpEXW

(PP\ORX =

&R GLUF

1RXYHOREDXFRKHIHUGBSXYMIVQYLHERPPEVVLV\DGE WLV WBDIWKLTKIS H
HQ FRQWDFW DYHF OHV EpQpILFLDLUHV HW OHV EpQpYROHV 'HX]
/HSUHPIGRUIBYX @HV GWKE@HQp | L FD D HBHIYV H Q | D QVD\RTUMY R X/D U W D XIQR/GIVF
FRQY LDNYLHHD G BPHD D F RNV T HIDYGIFG R G W/ DNV U D Y HPUIDVUpLH/B IRPBLH M R IO GXU
-HQHSHQVSDXMRMHQFRRYMHB BV R QI@WpPP H U Y HG BYGRAHDY R O R®MIpY L
PYDUULYH GYT\ UHSHQVHU UpJXOLqUHPHQW
/HGHX[LgHPWI/K HS DY QX3HDZp Q p WRRO M DI Q F RGMABIP P HS/U r W HA/R Q QGHD +
WHPSIXVTXRX VRUWIDHAR LB R X000 OBHIQ FR GW B H UV R G&RMAH Q W L MLOFOVH Bt
W U DL UKIX/P D LW U D YOHHXYULW L W/GIQUHG R Q QFHHYEAH U V R XQSHG H3 L J QHL\W
UHVSHFW SDU XQ VLPSOH pFKDQJH GH SDUROHY GH VRXULUHV H’
%ODQGLQH 'X %
$VVLVWDQWH D

& HWDINGHD P WRD U T XPBIG HQRPEURARPH QWY WD LY TSPHRHWR X SIOHUW LF X @
3HUDBFRP SDIQSHSIONG X QB QXIPEpQp! L FH\WDAULBIF R P S O g WHIRBIQIW k FjHX
VXLYV\FKRORURTIXELAEFRPSDJQBMIPAMN pLQVHRFILRQS UR | H VXD K9
ILQDQSRMUIR @XGJIPMQV XFHOMWRP B SXH QWDRE R XY H@/®IS H/ DY LK[SOR
GHS>XLIKGH D QW OBRUIKM R X (GETMR D H JDJUSO G LQTX DQWI B pWHU P
LPSUHYV VLR QURXQAEHDU AR XOWO R GH HOW FR P S D J Q WPIHM@ Y D S SDDY R O RG
VIHQ VRUWLU HW VD GLVFLSOLQH
'DQWHRDGGHXPHWXTWQRBH V VX .QWDABW L | LHFO BHHIEVPR E X U HHD\B G R SYT
DW W TW K B @& W THOTNIDYCDM WD L PEHOARGLDY R X WK BU @ BP R P H @ WD P X HF DjUW U D
VR QW W IHWIXIEHI DIUKE HROTADHG U H WMIEDH.U WHR YONBHD O AT X 13 H UDIDX 16 D QAR ©D U F R
HW DO H U PHR O RGNY M D P IHWY H QOLBUL AX § HEDADH. V& i H U @ WHRHP RP H QYW D p D
TX MV RKNIX W HQW U HDXSHIGBNR Q & R WAV X W G RD D WBIX@ D R UPPS DWXNO ¥ LE
FHV SHUVRQQHV YXOQpPUDEOHYV

*pUDOGLQH
&R GLUF



6DPHGLDREMWIDWIPP S UH V V LRI@MKIM U H DRV HEKWB R X U H XIKHRVWQ SW IS\ W O 1 (|
6XPPHIXQRUJDQBED®HID S SBIX @& O XHEQ/ R X W LAY @ V V R FLHDUAMBLERXY Q A K D O HQXW
T XU H Q GBIDW WHR B @ F RSUWCHKIV L J H IF@W X\QT HY VOO B L VIWHGp W H U P L 1B Q@ RKLIR
O HVR XUDVQM O k BKIE T p V8D VWX O H R DER/X URBILYQ B H CEPHP R Q V WE P W U R @I\
VROLGOMWUWPY B/ RGWS DV V§ RHMED WOHEU R SAHF RGD X W QWP S O H P RIQDVG
DXERXRMDLWR$DUWDJODBrREMQ Y LERQ QG HQVOHKIR MFRX UBRUWD ER Q
F D X 3 W RBXUW D G HV/Q F R X U D J HPHNA@R W U HMIHBAL H Q Y H LFOUpDQFEMEV? EQB M QL 1
QRLXWDBQOMWQHGHEHU Vp Y p b EBGHFE p UR VipWISIHIR F ° X W H Q | RUFARRID RHERC
X QY p U L WIHEGD/E R WAUUWHD 8 QL PP H QR/MIUFEH8 D U W L FHL §DQ W V. F L BXORXQMIHAD Q \
FHWWH MRXUQpH HQ XQ PRPHQW LQVSLUDQW HW LQRXEOLDEOH

OpODQDMY.
5HVSRQVDEOH FR

IRX@TDSSHAOBUROMYLEL HVEFHQ THSY/DW R PURRP- HY L V L @/HIL\HXHE U R VW
DY HEQ M HXBH) p Y BOKXQ BIU D QYGLHB®EHX L VER UVSIU § R UWBIQML PP HX O W X
IURH® R UG RRXIUR S R VX.EQWEDVE HIBW Q IF D UG/HY L V GWEH U GIH [ S O L TH QrX\
FRQVLUWISIGRS R YW D Q6 G QR XDR X Y HUBMWU Y MW 8§ S DTUX HIDYCDR MMjH Q F R
G D QDA TP HF R Q W HP[DWHH XIORIO O ¢/ DI F XH® R GFRK D O H X MWXU[G M WIBK WX H V VBLERR
UpFHIAWQLYH UWDIDWMDH XY L Q J W DAQURW ¥ p WSDHLUP HYF H SW L R Q Q 16 BDUHPI®R
GLPDQBKIARQJIPAIDXWD Y RIXUF H\G DP HW U ¥R X Y HYQLW HOM U D Y DG D QATNH >
FKDPEWR ®WWR XGHD D H P D LiQW R XXW B WHY R U VEIJQWY L T XS-DRGHHE MXGIHP D Q T X0H
FOLHQW
$XFRXGMOMLVFXVERRYMOHCLD S U X HA T p W Q LM PH 6 @FHIF R Q IT) T H\OROM
GHS)XAMPRQJIXHPDLGHIRXOHXYPFRORJITX KHDS B U Y Hj QFIDLOPVA DB WX #P C
TXJHSU HQ BRWX LV V DDOMWL L Q10 D RPTMB DERIVD w@ HHIDQ W H GHEOXYH DF T
FRQVFLHQF L HXV H FFHRQWL V DA DR/ X PID@MHPLOH. @ 1 D YIDX.FK Q & pGIXQ H R « H C
SR X UWDRWKYPLG H FQ B HO DD o R3S U R F pSRHMBE W KKQIER Q V X O B/PVULI RRQUG-HD T L
HQJpQp UDRX BIU IDX [F O L HQWHVH U W DU KHHAR UY H U/ Q@GP B HH W P HV X B R
FA\QLVP®HMPPHNQVLW X DAMERQ VW LORLW EHRQVQ JGIHY L OVORIX W HE H XR XW U
VHPDL@MR XWHH @D TW I H U W DSIHXHW 6 WH MR IVITKIF O L FSDW R X R L Y QW
GHVRPPHR UE L WIXQ MHN/G WY @ KHHWR XAR P SUH @AWV PHXOMW QORYQYD O |
TXYXQ DFFqQV SUHVTXH WKpRULTXH j OfDLGH HW j OTLQIRUPDWLR
4XHO T XMHRXSJO/ YWD WDGHE/p Q p Y RIHHAG BO [Y L CROMVXO D FFR P S®D QMUS HU P D Q
PPGLFDQMHY YW TXH DG VIR KU DEMMG TXSUFD QFHQ pFROR JOTBHEXUHF HGR
VR L QNFDMHXBRIO O GIXHY BIXOLqUHF HQWX Y H@BWNH p U L HQGRIXEYD P H Q pjt
p W D EYQLIODSHY V. OYOQW p S H U W RID. G H AW IHWVK R Q V WALPARHU PXODRK WIX@ SO p P
GDQUHE/DJIDJEM KDTEHQ pY RBGH/ D X WIDLP LA IB]L § H X HIR L Q MXLLQAV X L @VH
ELHQYHLOBBDFRX H PINIOAELQ p U RV S\RoUOWHRQ W BV S RSIDURH @ L HWWH U G L-618
VD X UMDRLP DLWV HEp QRQB EPUL V q VR F L EIFH U W D X Q U WA HLRAY L O @HVIQ G H OH
OfLJQRIUOHFWMR XOHAR QG L \§ BREH 8 H U V R GIQHMV X TBWELIRRV W LM XBW IR § |
PH\EpQp Y RROGWR PRI G P L U B\ XRMRU PR UDOMINQ J D J H A HGAEIHIDG X U o+
FDSDRFLIPWpE M L HOG XKMLV L QW pHMBIN B pR Q Q HPHOGIWE X URXIHV V H Q W UHROD
OfH[SUHVVLRQ GH PRQ KRPPDJH

$QQHOLVH %
5HVSRQVDEOH GF



4 X6 G A HE-QYRHORHIM
\D SOPH

&H SRyP H D p\W pFUMSDUKQH GH QRV EpQpYRBNV  SURRQGP HOMERXFKpH SDUGN SDUFRXY GH IHP P HY
FRQIURQMHV] O YIRBIGFH | © YXQUELDY HY GOYMEIDY ~ WDYHY VHV P RW HB®I UHQG KRP P DUH| ®XU
FRADIHVIGIGAHY] | GXUBMOHFH H BIXUGLI QUY WRS VRXYHQWP pFRQOXH

&HV IHPPHV Oj

&HV IHPPHV VDQV YRL][
4XL QTRQW TXH OHXU FRUS\
3RXU OH SODLVLU GHV DXWUF
/HXU GpVHVSRLU j HOOHV
4XL VH SHUGHQW
3RXU JDJQHU
-XVWH DVVH]
3RXU QRXUULU OHXUV HQIDQ

&HV IHPPHV UHJDUGpHV
&RQYRLWpHYV

6DQV MDPDLV rWUH FRQQXH
5HFRQQXHV

OrPH QXHV
(OOHV SURWQJHQW OHXU FRt
'"HV \HX[ PRTXHXUV

&HV IHPPHV DEXVpHV
"PVDEXVpHV
/DVVHV GHV SURPHVVHV QRQ W
"HV PHQWHXUV
4XL OHV IRQW WDLUH
/HV ODLVVHQW
- WHUUH

&HV IHPPHV HQ DSQpH
A4XL FKHUFKHQW XQH LVVXH
/IRLQ GHV PDLQV TXL OHV XVH
/RLQ GHV ERXFKHV TXL OHV LQV
/IRLQ GH OD KRQWH TXL OHV V

&HV SHUOHV ELHQ FDFKpHV
BRXV OHXUV FRTXLOOHV GXU
4XTHOOHV SXLVVHQW WURX)
/HV EUDV GH OHXU &UpDWHX

4XL OHV WLUH KRUV GHV WpQc
3RXU OHV DWWLUHU YHUV 6RQ

4XL OHV DUUDFKH DX[ ILOHWYV HW D.

3RXU PHWWUH HQ OXPLqUH OHX
4XL OHXU UDSSHOOH OHXU YD
4XH SHUVRQQH QH SHXW DFKF

4XL OHXU RIIUH 6RQ VRXIIOH
3RXU TXTHOOHV SXLVVHQW UH\
9LYUH
%ULOOHU
&HV SHUOHV 0]



6 RP P DILH

0 RAGH @ GUHAIRQ
0 MMRQV HEDQV GDRIRQ

&RP W HW TXISH 3HD

$ FURQV VXU®! \MUDIQ
3UVHHQFKDUH GV El d IIFIDILHYV
30 YHQUIRQ HAWHMEL/DURQ

5 HOMRQV SXEQNXHV

3 DUNMQDUDW

&RP S\WV DQQXHY

5 HP HUAHP HQW



0 RWGH @ GILHFWRQ

"HSXLVXHOTRID p WM H[HX
W U D YTIXIHM HF R Q V L GIpUDIQWE
FRPPNQRLVVIKR®DLQEH
ODGDPHLHKIWPRL PrPEYR
UHSUDWWIQH\GTXQMWU X
I[UDJLOSUPBHVFKDQJIHP HX
GLUHFVHR®WQYpULWBE
FRPSDUPBE&RAH\WWURGE DW
HQ SOHLQH WHPSrwWH

(Q 3HUDBRQQQHV VRN
QRXYTDXUSRDADJIL Q@ RPE
GHEPpQpILFDDXURWGWD QL
VLIJQLILFDWBHWH FROODEF
FRQV W U XRFFQWIXOHM R O HE F
HQWUHSUL\GHHW SDUWH!
HQULFKLVWORWM V\DPNHE +
DVVRFLDAWERYRXW LHQVQ
LQDW W MR GMWM XMH Q | R QRH
DFWLYLWp
-HVXLSURIRQ G pPHIERID Q D
GHDLSBUWIXOQOMVRFLBRUW
SDWGHWROODER UDWPQ FH
HQJ D J HWGF R P LIMDpY HADWYLU
GHVWUKXPDLGNP HXX®IOp
FRPSORMNQH LVSD S E
DXOHQGHPOIHJLJIKHWHIRL
FRQFHUWPYDX QLYHIDOWI
TXTLQWHUQDWLRQDO
-HWLHQWHPHUFKBOHXUH
OHVIRQGDWLBBVRUJIDQL\
SDUWHQ IDHM @ W UH S H WOl
G R Q D WSHXUSRWOLH XUG p B W
HQJDJHPHQRW {WpW¥XYROI
G HFRQW U | EOGPR Q GHO XWX
QRXV SHUPHW GH FRQWL

*pUDOGLQH 3DoDUL]L
&R GLUHFWULFH

'PYHORSSHPHQW GH O DVV
/ DQQPARXppWPBDUTXPHEUNG
FURLV VPREW IG3R HD V V R FAHDW
&HOOH ¥1HVW UDG X MMNDH) V8 T
O pW D E O LO/HDHRIXH G BROGIVD E |
TXSDXMQ®XJPHQWWDWIRRQLEI
QRPEWGHEpQpILFLDRO B VBIR
DFFRPSDJQHPHQWHPDQGB
VR XWADI@HIRPDLGHMI pLQV
VRFLR SURIHVVIGRQ @10 BWL
MXULGLRXHGH OYDFFRPSD
SV\F KR O RVETRG\W O W L SFOHL\W!
HQ OXPLqUW¥DPSAHMEHVRLE
OfHQJDJHPHQW FRQVWDQV

9LVLELOLWpPp HW SODLGR\H!
3HUODPJIDOHPHIQWM RUFSUp V
GDQWIHVSPFEGLDW I3DXUD HEL |
G 1D U WHME PIHYW H @ RMAEY V DH
QRWUYHVLRQWDJIQMHQ YLVLI
FRQWULEXD@ME XQH PHLOC
VHQVLEL G DEQLBIRUREOpPP
G HO OV U DG AW U K X P D LIQQE6 X L\
URPDQGH

3HUVSHFWLYHV HW SURMH
'DQVXQH RORGWWYHQ IR OAH B
FRO O HHAWRDMON UGLHOR Q VWX
UpVHD®H FROODE R UDPXIQR(
SOXVLHXMARFLDWEWRQGD\Q @
PrPH GRPDLQ®H SURMBWQW®
ODQFHPHWQBW p YSRXIpYULHU
YLVHUDODYRULVHWFKDQJHE"
D F W HGKWH U BIEMLGD L W QI 1 O +
FRP P X @KW ReMp Y H Q WXYHROODK
OpJLVODWLYHV

5HPHUFLHPHQWYV

~-HWLHQWHPHUFKBOHXUHXYA
SDUWHQ DQRMWR X W L IDQ @ VILX
O HQV HFHESMHH VR GI@@V W LVT)
FRQW U LEKW QYHPXEPW HOR S
GHQRWFWLRTDQQpH VIDQQ

ULFK&URMHWRXONMHQYLVDYI
HQWKRXVLDVPH HW GpWHU

(PP\ORX =
&R GLUF

SDJH



0 MMRQV HSDQ\
G DFURQ

$UFEGI 0 MWMRQV  BHVSHAWEH @ G QWY GH RXWMV HWEH \RXV

3 HD VIQMHMMBRXUTXH FKDTXH LQAYIGX VDQV GMICRIRQ UHoRYH B BAVSHRNHAWD
QIQW TXLHWWRQ GIRWCDI QDEGH HAHD®I ° XYUH| @ UHBIXUMRQ GH VRQ IGHQMY
HQ GLLDSSRWIQAXQ DFFRP S GHP HOWGHY UMWRXUFHV HWGH GHVSRIU

3HD HOMHSUBHQG XMV P HVXUHV GH SWPYHQIRYY XUBN QRIEP P HQW SDU
GQRP DIRQ HAD VHOVELD/DMRQ DX] DOV GH @ WD GF WHY KXP DIQV DXSUV
GHV DARIMY DCP IQVADIRYY  IQAMMRQY DIQUL TXH GHV SXEGFV FAEGN HWCH @
SRSXOMRQ HQ JpQolbO

3HMD RUDQAVH GHY IRWP DIRQY HQ IDYHXUGH SIRHWIRQQHY  GIRU DQVOMRQY HAGH
VXMV SHYRQQHV FRUIURQMHY DX VIWDMRQY GH WD GF WHV KXP DIV @ FDV
pFKp DQWHQ FRIDERIDIRQ DYHE BNV LOAMAN SXETFY GIHQVHL GHP HOWKDXWY pFRBNV
PFRBV SUR HWIRQEHDN HAKQLYHIAW

3HD FROERH GDQV GH pPAURQ GH VHV PIWRQY DYHE \RX\MV BN DXWHV
DWRFIDIRQY RU DQVDMRQY HADXWRUMY SRXWXLYDQAGHY EXW FRP SDUDEGN | FHX
GHEOPW FLGHWXY TXH FH VRWDX QYHDX J IRGDO CDMRQDCRX [QMEDURCDO
3HMD HQUHSUHG \RXMV IQUIDYHY FRQUEXDQA @ FHWIMRQ CH @ WD G WHY
KXP DIQV VRXV \RXMV VHV IRPHY (@ HQFRXDIH GV IQUIMYHY \VHP EDEGN
GDXWHV RU DQVDMRQY HWE! FDV pFKp DOWVHE®I V\ DWRALH

&HV GLIPpUHQMY DRIRQY GH VRQASDY H KDXYHY HWRQADSSHPHV| VH Gp YHBSSHU
HW VH FRP SPWU SDUVRXWMY DXWHY P HVXUHY FROFRXIDQMY | @ U DIVDURQ GHY
EXW GH (5 WRADIRQ

([WUDLW GHV VWDWXWYV

SDJH



&RP My O TXISH 3 HU

%5$1' 7
(UF

&+(53,//2"
&@LH / LVH

3 W VLGHQWA

9LFH 3 W VLGHQ\

& RP L\

" (0,(9,/1(
&\ QUKLD

0 HP EWH

(Q FOQT PXQARQY RQApWY RUDQVpHY HORH ®f FRP Iy HAGPTXISH CH QUHRIRQ
8 QH UHGFRQMH VXSSPP HQBILH  H FOMYHP HQAMpVHYpH DX P HP EUV GX FRP W D
pJDBP HQAHX @HX 1 RXV UHP HUFIRQY FKDBIXUHXVHP HOABN P HP EUHV GX FRP 1Y SRXU
GXUHQI DI HP HQAHWBIXUGD YRXHP HQW

SDJH



/| fed 8,3(

(QMDQYLHWODQBGLRHVV H W DD PpT B LHSHD DG
UHQIROFH{OBGPLQL VW OBROLO DERW HY HIPYHHE® X V
GpSDUWHPR@M Y FOHBW Y pGIMR QGOWIFRPPXQLFBW
GpSDUWHPHQW GHV EpQpYROWMN YI3@ VIpOGMI

"X U D BMMEY H L RIERHO/Y R Q ¥D O H PIHREFW KELHX@ W D J L IXIC
SRXKQHS X U pG4HT X D WMWUHP D L QIR X H O GHHFEHDG W H G
SV\FKRORGX AD WWR® L R GIRWE HF R Q/G\-D J LpMALIBILW V |
T X D WILREUP\S D U MWIXYD WH R D L B WX L Y)XO@ WV WHHEBIF L H ¢
GH OfpGXFDWLRQ VSpFLDOLVpH GDQV OD IRL

/H PDY 0 pOQH : DMIXV UHVSRQVDE®! GH @ FRP P XQFDIRQ [
SDWFSp | XQ VPP ICDILH VXU ®l P DN GILBORJIDQVp SDU G &HOW
3DWRD] / DXVDQH

/H POV $QQHOH %HUIP DQ UHVSRQUDE®! GHY EpQYRBI D VXLY
XCQH IRUP DIRQ 35 HFUXMP HOWGI RX @ ERQ QH EpQp YRB! DX ERQP RP HONVDY
ERQ HQBRWDQP pH SDU( @D 0 H OQ GH & DUABV 9DXG HWVDEHD®! YRQ 0 XUIX
GH % QP YROVODXG

$X FRXW GX PRV GH PDL * plDQIQH 3DoDU L FRAUHANEH D VXYL €
IRP DIRQ ©t HAIRQ GH FRJONVR GVSHOWH VXU TXDWH VRIPHY & HW
IRUP DMRQ D p\lY DQIP pH SDU/ XFHWH 4 XDUWURQ GH GHOUHSUMH 7HNRD & HW
IRUP DMRQ SHUP HWBIDQUASHUGN p YHOXHY FRQION IQMOHY RX H \MOHV

IH MQ (PP\@®X =1tKQ FR GQUHANEH D SDWFSp | XQH MXUDH G-
IRUP DMRQ RU DQVpH SDUGB QYHWAW GH) UERXU FROWDFpH | @ GV FROM
© WDIM GFWHV KXP DIV &HW VIWIRQ D BpXQL GYHY H SHW SDWP
BNVTXHY GHV SURFXUHXY GHV P HP EWHV GHV IRJFHV GH GRBUH  GHV DYRFDW
DIQULTXH GHV VSpFIDDAMY GX GRP DICH

SDJH



$ FPURQ VXU®G! WULDIQ

EpQpYROEMRULW DG H MIF PRI R
DFWLYHBKQWHQWHID HW H U U DQ.C
LQWHUYLHQGLHUGWWHPBQ®V O]
HQYLURQ Q HRP FOJW S O R MV\N DXYHIGR
PDQLIHWX\HHHV R GV QO/J X R XG D QU
VDOR®OWKFH GHWFWLRQRSORD/
HVVHQWLIHPIODYJBW SDUROSMYV
F DG H DUH P LG/HA D U \® HAL V LRACHOAHLW/
SHX] SHXXQOLHEZHFRQILDRF¥HBI
SHUVRQEMWPPHIWRPPHN[HUOD
SURVW LWX\WORDXE 8 WUVHVRL @
GHPDQGEAWIDLSRXYTHGR U WHY
SHUVR GOIXY @WOFRRUMPIPHGLDV
GH HP L O IRHKK H U W CR.@ENHW RA.TXVQH F
GH UpIOH[LRQ TXL SHXW GXUH
+RY WUDIQ 3 HUD D GHV EpQp YRBI DRV SRX|
GV DMIHY GV FRXY GH ILDQoDY HW Gh

PYqQHP HQW

FDQRQV R+ GV EpQpYRBN \MUDIQ VRQWSWHVHQW  9DXG

* HQuYH

Y%HUOH HWODDWY / HV IIRQV UHSVHOWHY VRQ

/ DXVDQQH 5IYHILD <YHWGRQ BN DIV * HQqYH  &KDEDL
9DXG &KDEDLY 9 DD HWAHQQH

IRUP DWRQV GpGlpHV DX[ EpQuYRBN / HV IRWP DWRQ\
RQAPW SUpSDWHY HWHDDVPHY SDU® UHVSRQVDE®
GHV EpQp YRGBV HWD SUVIGHQM GX FRP I

QRXYH®N FRMERWIMRQY DYHF GHV JWRXSHV GH WUWDIC
IQGPSHQGEDQW 8 Q JURXSH HWASHVHQW * HQY YH HWKQ DXWH
j 1/ DXVDQH &HV FRAMERWDWRQV UHQ RUFHQWAIGHQWIFDWRC
GHV SHWRQQHV YIFWP HV GIH| SBRIVMIMRQ

SDJH



3 UVH HQ FKDU H GH\
EpQpl LELDILHV

SHWRQOHV RQWEpQlIFlp GIXQ VXIYL SRXU  SHWRQOHV FROBAWHY &F
QRP ElH HQI®EH BNV SHWRQQHV D\ DQWUHOXHY XQ HOWHWHQ FRQVHIO XC
DFFRP SDIQHP HQW SWFKRRIITXH XQH DIGH | @ WIQHURQ VRFIR
SIRHWMRQQH®! XQH IRPPDMRQ XQH DIGH MUGTXH XQH  DIGH
DGP LOMADMYH  XQH DIGH DX ®JHP HQW GHV VRIQV P pGEDX]  HWXQ VRXWEC
ILQDQFIHU

VHWIRQV SV FKRBILTXHV 8 Q VRXWHQ SV FKREILTXH HWWHWHQRHOSRXI
® HFRQMKFURQ DSV XQ WDXP DWP H 8 Q DFFRP SDJQHP HQWSHUP H
pJ DBP HOWGH UHWEBXUHU XQH G QMY HWGH IHGRQQHU FRQIIDGFH HQ VRL
6DQV DIGH FHUBIQHV YIFWP HV SHXYHQWUVRP EHU GDQV GHV VIWDMRQ\
GH SBMMRQ /D WDYDIGIXVH VRFIDBI HW @ SWFKRBIXH VRQ
FRP SPP HOBIUWV FDU ®f VRXWHQ SW FKR®IITXH DFFRPSDIQH @
WLOVHWARQ VRFID® HWSRIHWIRQQUH®!  HQ WQDQAFRP S\ GHY EGM/XUA
QVIMEGNV

DFFRP SDIQHP HOW DDV GDQV B EXWGH pLQVPUHU VRFIDGIP HQWH
SUIRIHWIRQQH@IP HQW BV  EpQpILEIDILHV  / H WDXP DW/P H - SHXW UHQGUL
GUILELG! @ WHSUVH GIKQH YIH QRWP DB! & HUBIQHV Ep QI LELDILHV RQAFRQQX
XQTXHP HOAD SIRWMMRQ RX XQH DRI GIH[ SRIMVAMRQ / D WDYDIEBIXVF
VRFID®! WDYDIEB! VXU GHV DVSHFW HWHQWH SRXU UHQGUH DXVRQRP H G
EpQpIlFIDILHY  hGDRMRQ GKQ &9 FRP P HOWWHXWIU VRQ HOAHWHQ @
WIQXH GIKQ EXGJ HAHMDXWHV

EpQpILFIDILHY RQMHoX XQH DIGH MUGITXH 3 HUD VRXWHWBN SHYRQQH
GOV BXW GpP DIFKHV GH pJIXOUWDMRQ VXU B WULRILH VXMH H

WDYDICH HQ pWRIW FREDERUIDWRQ DYHF ®IXW/ DYRFDW DIlQ GRREWQU @
UHFRQQDMVDQFH GX WIAMGH YLEWP H GH WDIWM G WHV KXP DIQV

YoXUHDX GIDFFXHIOGHV EpQolLFIDILHV | / DXVDQQH

SDJH



HOWHSUVHY  SDUMQDILHY  / H  GpSDUMP HQW EpQoILFIDILV D hXWL |
FRAERHUDYHF GHV HQAHSUVHY TXLRQAD YRBQW GH GRQOHUXQH FKDQRH
i GHV SHWRQQHV GROWB! SDUFRXWY SURIHVWIRQQHOQIHVASDY FRP P XQ / H\
HOWHSUVHV | RQGDMRQY VRQW

( QAHSUVH VSpFIDDVpH GDQV @1 P pQDIH HQ HOWHSUVHY H
SRXUSDUNEXTHY ( @1 HWBLHVHOWM GDQV SOMHXWY FDQRQ\
HQ 6 XOH

( QAHSUVH VSpFIDDVpH GDQV ®1 P pQDIH WDYDX] GTHQAHMRMAC
HWHORYDURQ J HVWRQ GHV GoFKHW  HQAHWAQ GH NILGLQV H
FROFIHUHUH  /HOAHSUWMH HWV EDVpH j ORUHV H
Gp YHE®RSSH VHV DRIV HQWH * HQY YH HW DXVDQQH

/ D IRQGDWRQ HWXQ (0 6 EDVp j / DXVDQQH ( @1 SURSRVF
XQ WEUH SRXYDOWGPERXFKHU VXU XQ HP S&L GDQV WRX\
WSHV GH GRP DIQHV

/DIRQGDRIUABHPHV X UGHY pLQVHUWIHRBS C
S R XQWHW H X NYHS/H U V R Y UID\D p U DHE\DLHMHHV
/IDXVDQQH (OOH HVW DFWLYH GDQV WI

[ HOWHSUVH HW XQH DIHQFH LOWUP  SWVHOM  GDQ
SOMHXWY I LRQV HQ 6 XWH 5 RP DQGH

EpQpILFLRQWHM EHVRUPDWDRQYXVLTHKWOWRIHVVLF
GLVSHQYRPEINDVVRFLRM:RPYW UH S D IUNHVQYRL UHWXC
EpPQpYRGRQ@pJIJXOLqUBPKEWGWH UDQoDINUBRP H/+

GpSDUW IGHEQW p | L F LOULRISROQHIR) P D WIL@ WY HRQUHAMDX
VAVWGPH VXLVVH OHV DVVXUDQFHV HW OD JHVW

IDPLODHYBRQW G BF FRP S0 BQHRIP HIVY HEHV H X QHHOM D
Qp\BRXAHUW BDQWH V LW X D@/LHR[GD R VW DYHLGREINE] D X
GDQWIFDG GHP D ULDURIWF g\ UW BIIQOD RWMNH[SRVp G F
VFqOMW YVLROHBMIXWHY SURIRQG pPHIX\P D WL pF p
PSUHXYRXYYR@E VH X Y RO X SR \RIQB XY HL®H VD P L
D\DQWUDYEHNR P H QRN W LR WD BBHISH Q V pH\L F L GBH
PqQUHYRVEpPQpPILFLORXWIYPRLIQH® FRQQDLYRRQE
SUpV HBWHR WIRK WEXIQID@Hp U L RGO K UX L OSEWFHK R O |
pPWDLW OH SOXV IUDJLOLVp

SDJH



EpQplLFLRQWHOKHVRLOWGLFDXEHUOB U I\NQFKDUOMD F&HK
PpGLFDPHQWY QpFHVVDLUHV

EpQplLF RIDMXHY B W H OLGIHIR/LSD PR L
O 1D WSIIDLLGIWHY R JD QI Q HEpQp Y R
3HUGRPH/HVEpPQpILFL®KWN@HHQOW
pPRWLRQBKDUFRXMAL K THXWP R P H
SULY L @QpEplJ BWB WU V| B HDREIS/U R <
PRWV GHV EpQpILFLDLUHV

&KDTXARLY *HQQqYMQHpPQpPYFOHK!
PRPHGW p SIRXUHIW P P HMQ HRIW DR
PDVVDRXs HVR L QOO H Q WHXD\R U § &
FHWWH DWWHQWLRQ ELHQYHLOO

SHUPDQH@NHRASW U @ B Y WH \B R U VBHHX
MRXSDMWHPDLJQHDXVDQRHODNUDYDL
VRFLDBY\FKRORWIHR G L U HHF QF K DR
GXGpSDUW MKXKQ @NLABHH LOHEME Q M L F |
DYHRRX VDQWHQGH] YBXVHQQqYHXQ
SHUPDQHQFH HVW RXYHUWH XQH

IR LR/*3 H U'QPHWRMQ @X¢HE D U W Y X
DILGHUpPFXS pAHNEH Q U DHM. P H Q \M
GHV SURGXLGMK\JILqQ@H VWL QpX
EpQp!LF LOVDUHRLRIGIL GTXIHD B W
OH W VSR VAERQGRQWLY X F F A\D B R
QRPEGHHQRXGIHS H X Y IS@W X E Y H
O H XEHN RLQUKFBXUpVHBBH U @R
SDUY HQ R O HFHAH W H P HTQAMMR
UHGLVWUHEXRDWHE pQplLFLIRX
EpQplLF LFOQWHOIW J X O L q UFHPAD@ |

GIXUJHQFH

SDJH



FROODERUMHG R YV R PLOASLRRQ W K D X VD QIXHY TH Q J P MAL
EpQpYBRMBRXUGHS URW H KWILR@\L DXHEH U V R GH@M VW X DB\
Y X0 Qp U DBENGEIS WpF D WIHMINGIQ pE 1DV VR FIL B WR BELU GR P F
EpQpILFLPERRL®HOTRUJIDQERPERE®p W X G IGIHQ WHQL Y
/DXVDQRISUpSDSUPX&H VDFFRQWHWREW RV VGHIS UR W H
K\JLpQLTPCHWXVE D X\8URE BIEWRL 88 TK\JLgRUWHR VYV IBW C
GHQWLIULFH GpRGRUDQW &HV VDFV VRQW GLVW

& HWEMHQ p®If p TXEUHBHD B X] F°X UG TR UJDRQWHSGWL R s © R XQI
EpQplLFLRRQNVL M RMO\P DM R GLIW @ MX[B HS D UW D J HYD\GH
PRPHQGHWERXDN RSV pS DURO [DMVH IGO0 Tp T BHIHOWR O O |
DYHGEIDXWVUHMRFLDGR\WQFPBQWE DB MAWU Bp6 D O DW.RTIR
X@EDGHDIKDF&EQ REpQp! L F DR IQDMIP H XUV D @WIK WGP R P H
GH UDQERQ Y L YH MBON MU WSIDEOWMB QHG L ] D IGHEp Q p | L F LROQpY
DFFXHLOOLY GDQV OHV ORFDX[ GH OfDVVRFLDWLRQ

SDJH



3 L YHOARQ H
VHOVLELOVDARC

PYQQHPHQWY SURJUDPPpV FF

DYULO

(PPVORXLHKRER. GLUHRWUINMSH C
GHVHODWXRQVDYMIHQ Y LjVWiphD C
XQHWRQIpUHQFFLIXMDXGRYX®
U p D OG MDDV U DG WWW U KX PDLB
6XLVVEKDTXPHUFUNGLO@D/LJ:
YDXGRLYMLIXKHOTSROGUPVH®
VXMHIROLWLTXWWp SKLORYVR
WKpPpRORJNFXHQW LRIXTXKW U&H
PYQqQHP HQMXK V\SIH U P GWHF U p HLk
UHODWLRQV IXWXUHV

PDL
$VVHPEOpPEpUDGHB 1DV V R FIHWBRH WRFH DV IRHF HP E U IR\Q W
UHQFRQWRMN Y HFRP LDV QXKD T p T XRLSH-U D W L B @ X Q D 6Q RAR\PS
DQQXHOWWEXGJIJHW RQMNVYD O L &HWIWH HP EJp@H U YD PHW WU P
DXWRXU GT{XQ DSpULWLI DILQ GH FRPSOpWHU OHV pFKD

SDJH



MXLQ

&K D TXH Q pdil L U H FGMBR QD DFRHGWU H P H UG DD U D Q W/IEEIpQ@Hp Y
HQJDJPWRXWHVVLRRQIRQGHXWGEpYRXHPEBXWG p HIVNVEGpOLI
DWWHQWIRQWSDVRQW VHQWQNO& H RWUMH R F L B YW REIXUH <
FRQYLSUPS BP0 Tp T XRSHU D W L RERXSO O W/ D JHE@ QWP KQRIR P H
G pF KDIYXW R[S p UL HQFEFN X 0 MV H U RIHVIDVHQ p®IR XIVY R GIXC
SULYLOHDRAFXXQ B R QW HXR/@M WY p F LMDW S LGIH® D U F RXIMNL B HQ F
EpQpILFLDLUHY RQW SURIRQGPPHQW pPX OfHQVHPEOH

DREW
/1D V VR F +D\8 BRQXE O XIER U J D QXY R X UR/DHU L WIDXY WDIEFHD W K O @'
0f81,/DXVDQHMD Y HXHD DV V R BHDABORIPO R GH H WWREK UNQRGIL (
FRXUHRQMD UFRXUREBDO WRXWYPRLIQDEWIDIHRHPWUT
HQYHUV OD FDXVH
&HWYpPQHPEOMUPEM HQVLEQBYD WU F LIS\DOMH\Q p Y R OCHB/L V V IGF
3HU QMR N QF U p DQOWp U L WHVESGBHMR P P X Q DXUWKFHO P RE L O L \GW R
&+) RQW pWp UpFROWpPVY FRQWULEXDQW GLUHFWHI
1R WWHIV SRQVREPXQ L FDHKD RRS S R GWIX@W W B D XV ZHROUWHWK D ¢
TXH OD GLUHFWLRQ D pFKDQJp DYHF OHV EpQpYROHV T
&HIXWQMWRXU@pH DRRWAHID UW L F HSAD@UWL\F K L 8 R RAYIVDIN V R Fa.C
JUD®EUB X RP LGVR UJ D Q GWODASLSR QG O XCEL QIVXLIW R ®WRR X U HHRL
OHXU pQHUJLH HW DX[ GRQDWHXUV TXL RQW VRXWHQX ¢

SDJH



VHSWHPEUH
/1$UPPGIX6D O PWRUJID QX pM R X U /Kb P D WLLG W H WOLALH/ W i 8 H GV
SURVWLVBYBHY HO T p F K DHMI HO D/ H Q V L E L COLXAD RBHR B WWHD OVLRNXPY
PPFRQQXH

- FHWR/ER DV DR QV VR PLLIW LORKPW 5 E MK Q R WAULHD Y D LVGRGFHL DIl W H
HQVDOQXH[SBUMHBDUWDRIGYSp QEMWHVRQQD LV VOWQEF HN@\G H
SUPVHOQRWPH® RX HK®RLGLUHAWQBPHYHUJPDUHY SRQGBIE@EpY |
TXL RQW SX GLDORJXHU DYHF OHV SDUWLFLSDQWYV
&HWMRX UDpWRDUTXPBIGHWFKD QBHAR IRGEV P HW \WRRQMK Q HA L H
FRPSUH QUMM DX p ¥ HWPW KV IHREH D O R O/ BIDIY BE RPSIIHG/LY U H
DFWHXUV HQJDJpV

VHSWHPEUH
(PP\ORALHKRLGLUHFWHVERQGBIHGI®WDWXEQVIDXOHOW HX @HHV VI
G UpY H @WRGRD R X URHDEK \FF RVI\U VH) CELHAAM UKIX/P D Ij @V D U BpéD O
6DLQW $XELQ 6DXJHV

RFWREUH
/TDVVRFIBHWDRR RUJDIMAGI DV VRI
3RUW T (OBRLWF KR XQMLEHUWKVDQ
& HWRWDHJ F 8 R XOUD L E HDOW B B GB\O XO\H

Y L OMDW \S8 D\ W U D OHALR\Q GHHA/R Q V VKLY
MR X URHH QV L E L ® ROIBWMDEBED F O RR |
G D QDD X \W RVQI\@ BVHU CELHAMA UKIX/P D L&MW
OTXQPDXHRHJID QHEML VVRP D QIRK
FHWRWHDVORROID X BU L E RKIH/MSE O D
HWD Up D OX@pH S R UBDUBMRR WP Y qQ H
/RUE H HWSWHI P L& HWX @ BX D U D Q Wk
SHUVR @QEW U W | OLEBPU F K 1§ U q&/H

IO\HUV H[SOLFDWLIV RQW pWp Gl

SDJH



QRYHPEUH

8Q DWHGLHSW p Y HQSWRORIHE p Q p I L FLEXIRY
%HO HVSpHDRYEHE D O XK WH Q g Yo WRU J D GBLR/
PYRTXBBWLV TXOH VO DV U DEMMW UKXPDL Q!
IR\HDJF F X HG 6 @HHP P HN VB H ¥ Q | D GIQVW/L W X DOV
SUpFDULWp

QRYHPEUH

/1D V VR F L3HW IDRBOXO 15 O D IGALRWU J D W QU H § 5\
VRXWLIO@UDQEBO®HIHUYV FKH] OHG QD
FRPPX@H /D XV D Q&HMY qQ HPFHRGW LW ROL
YLMWHQVLEQBUDBEE @ IOAD p D GBLHY PV U DAN
rWUKXPDL@R KA p FR OGHIUR @ G\R XWR X W B (
EpQpILFLBHOMD V VR F LIWLMRKH P L @GH. W L
UDVVHPEOpP SHUVRQQHV

/DVRL WDpHWRD U T XPBIO L Q W H (G HHROQWLLBIGK
.DPHQLSDpVLGKRERY VHRPP X GHO X V D QRXH
SDUWDJp TXHOTXHV PRWV HQ VRXWLH
8Q PRPHQW IRUW GH OD VRLUpH D pWg
EpQpILFLDLUH TXL HVW YHQXH UDFRQ
OYLPSDFW TXH 3HUOD D HX GDQV VD U
UHPHUFLRQV WRXV QRV JpQpUHX[ GRQ
TXH OfpFROH GH GHIDQMM L) B HSIRRXU O H X L
/LHQ YHUV OD SDJH GX VLWH LQWHUQ!
KWWSV SHUODRUJDQLVDWLRQ FRP Ul

SDJH



- OTqGHQXPpULDOHULVLEGBQ YN DRWBRQO R O HY pV H DX F L O
HVVHQ V$EMAIHO VWD J)DFMNERRMQNHGHYBWLOHBODWHIBR
VHQVLELOLVHU OH SXEOLF SDUWDJHU VHV DFWLRQV HW
(Q SD U D O@pqaOtHY LDHV V J WHHW S R Q \GIHD GFIR P P X Q L F IDW HB & R X WG
%ODQGLBHYVEWDWYVLV\DGG WHMHLYW P G XD WRIBDD Q Q BHH & H W
GHOQRXYH®@B 8D HRWQFR XRE M HEMMH @LBR P P X Q DIXHNWDQ | R U RPRIN'
ODQoDQW GHV FDPSDJQHV GH ILQDQFHPHQW HQ IDYHXU
9R X W U R X YAHLUGI 1 V @ R\AW D W L \GWAQ R WOMFANV LHYQDW p @ R X Y UDEOW L (¢
HU MDQYLHU DX GpFHPEUH

6WDWLVWLTXHYV

IROORZNMXLY OEW P <
GH OfDVVRFLDWLRQ

/DYLVLELXSRW B BHHU B DM H WSWR J U H V M QR® E G HY LV LAWB YD E R
FRQWIGARK JP HW BWARL JG PXQ@W FUWRL VSR XIWR B FWLRRW WD W L
PRQW DN PR B XJPHQWDMNY | RQW pri@\WHBR BO L F DI HB/QWVYV R @ ¢
VXLY BRWARP SWHO R® YD S S RUINDK G LL bl DLFQHIHY IV HW X0I$0
JpRJUDSKLTXH VRQW HQ 6XLVVH

SDJH



6WDWLVWLTXHYV

6X @ RWSWDH HD FHE RRRIXAR P SW D E L O LIVRRRXY@PMEQ B X G L HIQ PH G
GH HW VXU OH SODQ JpRJUDSKLTXH VRQW EDVpV
(IHPSOH GH VWDWLVWLTXHV SRXU XQH SXEOLFDWLRQ V!

, & DA WGHKEOLFRR@BQXYVLRELWRS W L PH HpLHE OO® WE GUP FE VI
SDU XQH WUDQFKH GTkJH HW XQ VHFWHXU JpRJUDSKLTX

/HWDBHFRQYHUHMEH) &HWQGLFBWURBNRNMIDBXE O L FDBENI
D W WAHR @B\ HIF JHRMB\ B 1D F R X UMKRANL O L\ [B\D M ¥ KOV D F W/ HROQE R
UpVXOWDW SXLVTXH OD PRVHQQH VH VLWXH JpQpUDOHF

SDJH
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	RAPPORT ANNUEL ASSOCIATION PERLA

	Armée du Salut division Yverdon-les-Bains Le 28 janvier 2025, nous avons eu l’honneur de rencontrer la divisionnaire de l’Armée du Salut Romandie, accompagnée de plusieurs collaborateurs, dont l’assistante sociale de Rahab Romandie. Cette rencontre a permis un échange enrichissant autour de nos activités respectives et a mis en évidence de réelles complémentarités. Une nouvelle rencontre est prévue en 2026 avec la responsable Rahab Romandie, récemment nommée, afin de définir plus précisément les axes de collaboration et les projets à venir.

