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CEGIGHVP DA UV

0 RWGX FKH GH@ SSRVMRQR | [FIH®)

, QRGXPWRQ

WGIHW  BIEXGIHWEH OUXSWUH GX BHQGH FRQIDGFH

3URP HWH EUM<H  XQEXGIHWEH P HORQIH TXLG<SDWH @Q OWRQ

&RP EIHQ®N0 RQAXDDL FY/GRYHOMY SD HUSRXUVDAY DOILH
BNV HOYMHV GHODRUH 300M'

/ VFRP P HEDQN ®IFHOAH @I HWBI G«GIQGH 3URVVD RQAXDD
8 QH GHWH KRWY GH FROAS ® HAGHY SROAT XHV | QDGR UHVLI QRUKHY
| WV G«SDAMHP HONGHVFRAN - G SHWW/H GH3URVD RQAKDO

3URMW 0 RQAKDD JIDQG UAVSRQUE®! GH G SBMRQ GX QRP EWH
GAP SB\ «V/¢ OYI®IGHO RQAKDD

9DRUH3OQM P DUHAWHGH@P P REIOW

/ HIGQDGFHP HQAGHY DURQAMAHP HQWV
XQUDA GH SGV SRXUAGP I(QMADARQ3OOM

| HG<«YHBSSHP HOAGH @VWWEHO RQAKDO
0 RQAKDOAIH BV SIHGV 4 X«EHF SHG SDMJFH

0 RQAXDOGHP RQ/HQP RQVCEREE®
9 DRUH 30QM GFRQIHFWH GHOWDIW LI QRUH O FUMH GH @G UDGRH
&RFAMRQ

6RP P DIUH GH RV SURSRVIMIRQY GEP HQGHP HQW
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0 RAGX FKH GH@ SSRMMRQR! | LFIH®

I'TH exainw GH @GP IQVADARQ 300M G<P RQAH
TXH @ POUMH (H FRP SWHIG SOV ©@ WDDW GHV
0 RQAXDDL F/ FQAMMASDY ¢ GFRXWM GH BXY EHVRIQY
/ DKDXWH GH W HV GHVHWSDY ¢ CP «@RUHID TXOD GH
YH GHV 0 RQAXDDY Y/ P OV SGWW¢E |LCDCFHU VRQ
SDUW GHGSHHV

$YHF GV KDOWHV GH W[HV  UWMGHOMBN HW
FRP P HIFIDBV UHRWG GHSXY QY FAMAKQYULLFRXS
GH P DWXH TXLD «W DAM«Q< DX FRQNEXCEGBN 3 AW
TXH GH FRQAM BIMHV G«SHQMHV 9 DRUH 30QM DSSO M
OP P HGH3WRWAD RQAXDO SOV GH VI HV SOV GH

GSHYY/J

$WH 6DBIP
&KH GH@ SSRUMRQRI | IFIH® ¢ & WOGH Y@ GHO RQAKDO

5DSSRWASLKSDUk SDU( QHP EGI0 RQAKDO
@ SSRUMRQRI | [EIHD! ¢ ®IL@®I GHO RQAKDO HOHP EGP WaRU

' «FHP EWH
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$SBV BV GHY GKCAWH GV WRILKHY DURKHY GV YRDIHV ®V
G«SDWHP HQWV GH FRAV 9 DRUH 3@QM D DW«Q< XQ YUDLFRXS GH P DWXH
DY 0 RQWDDIVHY /H CRYHP EWH H® D G«SRW XQ EXGIHWGH
P «SUWV SRXUBN FRQMEXDEGN DYHF GHV KDX\WHY GH VIZ] HY UMGHUAHBN GH

,O/BI IWGH D SV IP SRYIZQM DXIP HQMARQHY DV

/ D JDXFKH FDYIDUGH 3URWD RQAKDOCH VAMASDY DUBWH @ (@1 VH SHIP HADX\AM_GH YIGHU
®N SRAKHV GHV FRP P HEDQN P RQAKDDL DYHE XQH KDXWH GHV VI HY QRQ UMGHQAH®N
- (FRUXHIRY I0AIWHOSOVIP SRWOMGH  GHIP UV DQQxHV

&HV KDXAWHY VRQAFKRTXOOMY P OV HBV GH VROASDY «VRQIDOMY ' HSXY VRQ « BFWRQ
9DRUH 30QM JD/SIE &L HOAGH FROMEXCEGN BN GeSHOMHV GH @ 91@ GH 0 RQAKDO
ROADXIP HQA GHSBVCGH * SRXUDMAQAH *  ®IQRP EUH GAP SB «VGH D91 D
DXIP HQA GH DOQHVSHYRQGHY ®f IDAR GH O @ M GRQGHMP HOV HW
A VAP DA XHP HQVG«SDW«  HWAEGP IQVADARQ 300M GH WASHAM SDV BV SROMXHV
[IQDQF2 BV GH D9 L@

6RXV9 DRUH 30QM O GHWA FRQREE<H EVOWM GH D9 L@ GHO ROAKDOAMABDAKHGH  *

¢ * {/AGP IQVADARQQRXV kS? W TXA®I D UHRX X« FKDTXH SIHWH SRXUMMRXYHUGHY
«FRQRP IV HWTXA® VH VHUH @ FHQMUH , FHW 11Q HBI D SWHQA XQ SOQ CH
WHAHUHP HQVE @XWRP CH TXL BHY-WENV DOUH GXCH FOP SDICH GH UHDWRQY/
SXEQXHV SRXUWH IBIUXCH DXIP HQMARQ VDRH GH W HY DX 0 RQAXDDLY HV SGIWTXXQ
kHOH HUFIEH GH FRQAS Bl GHV G« SHQHV

JHEXGIHW  GH9DRUH 300QM WG W\XEBAGKGH P DXYOVH JHMRQ P OV DAM_GEKQ
WWIG[H SHOQFHY D& GHSXY VRXIRXY FKH 3URWMAD RQAXDO SGV GH [ HV SAV GH

G«SHOWHV
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OXGIHW GIEXGIHWCH
O XSWIUH GX THQGHFRQ IDCFH

2. /HEXGIHW P DIXH ® EW GH FRQIDH
| S GV 0 RQMDDVHY HQHY @GP IQVADARQ
3OQM / HFRQM W CDQV OITXHAM «\W G SR\«
WPRIJGH GXH SWRREH PXAOMH
JDSIAIH GHV IRGY 3IH HFRH NV

GHE UV VHP OGHV RQAP RQAK TXH GWITXH
GHOP DIUAVH HWOWATXH

" AERG @ I1IFH GH FRQXUMARQ SXEOXH GH 0 RQAMDD 2 &30  VAMMIHARXY« DV @
QCHGHP IUHGHV RXDOMY / HY GeSHUHV H XE«UDQMV GHV G GHEE WV SKMGHOMYV

" RP 1QTXH 2 @IHUHWNVDEH®I %-DX@HX RQAVFDQEDDX« BNV FRQAEXCEBN ¢ MM WAH BV
| DAMHY UWHSDV ®N DFKDWV RQ<UWHY] GH P DAUHO®N DBFDARQY SRXUBN GeSOFHP HQV HW
BV Y<KIEXBN BN GSHQHV CEXMYHV GH YR DIHV @ JHVWRQ DEMIDLH GHYV BWARXUFHV
| LCDGAR UAV HAKXP DICHVE

&RQAH YHQV HWP DkHV 9DRQUH 30QM D BHRXYHR \D FRQIDFH HQYHY ' RP IQTXH
2 @MHU TXL SUMGOWB! FRP W H «PXW GH @ 91@I GH 0 RQAXDO,CDXUD | DO DMAQGUA
IRXWY GH VRXUP HOM SRXUT XA®I DQERGFH HQLQ VD GeP MRQ ¢ @YDQAYHM GX GeSTWGX
SUMHQNEXGIHW

4 XHIXHV IRXY SGV VG O P DILHAWWH VAMAVHD DAL BAWRXY«H DX F - XUGKCH WP S-\W
«EUDQDQNGX P -P H FRXS ®f SHX GH FRQIDFFH TXH GV 0 RQAXDDLY HY GL DFFREGDHQN
VRXRXY OWPPHH HQ ERXWM@N GH MQ D «W SD\ «H DYHF GV IRQGV SXEGV
SHIEDQAXKQ YR IH HQ$SXWEKH |, OV IMGXCH | DXW JUDYH SXIVTXH ®f FRGH GAWITXH GHV
«BGVGHO RQAXDOMBX®I FOILHP HQATXH BN G SHOHY GEBRRAH SHXYHQAAWH SD «HVRX
UWHP ERXWAHV SDUBN | RV SXEGR
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3URP HWHEUWV«H XQEXGIHWGHP HQRQIH
TXLG«SDWHQAQ ARQ

| HV KDOVAHV GH W[ HV P XQFSDBV |RQAMP DODX SRUM HX@®I GHV ICP @V P OV DML ¢ @
SXVIDMARQ HME @ FUGEIMA GH 9DRUH 30QM ' DQV VD SOM RP H «BFVRUDBI GH
3RYWO0 RQAMDOHWIFDAJRUMNH — @XIP HQMARQ GHV W[ HV IRGA2 WV VHID @ WH ¢
@ONRQ SHIWMEGP HQV 9DRQUH 30QM D PHOA DY 0 ROQAADDIVHY (Q
@XIP HQBARQ GHV W HV P XQFISDBN G«SDAWH ¢ @ IR @Q OWRQ W«H® GH QRYHP EWH
HNAQ OARQSIRAWH SRXU

/H RAREWH ' RP IQTXH 2 @MHU DRY SUWMGHQM GX FRP W H «FPXW GH @ 91l GH
0 RQAXDOD WKWk TXH GV W HY P XQFISDBNV QH G«SDWHIDHQASDY ® V] G OWRQ ( @
FMAW¢ FH P RP HQAM® XQW P [ IP DOGH FAMAC GLH @ OWRQ LKH® HQAH DRANV

H\DRAV A0V O KJIIRQ P «WRSROMH GH WFHQHP HQV 50 5 GH 0 RQAXDO
6HXOP HQMEGP IQVMADNRQ3 DM FKRIMWON FKILI WY TXL RQAVRQD! I OLUH 3G XH GXWIVHU
GHV GRQQ<HV DEMIIHP HQMFIEQHY GH @GP [QVWADARQ DXUDWGY4 VH EDHU VXU BV

SURMPWRQY GH A& OARQSRXUBQ:H FRP P HH®I @ GEIM®XWY | DIMWGEDQY B SDAA

(Q UWD¥ O KDAWH GHV VI HV
P XQFISDBN G«SDWH ¢ @ |RY @Q OVMRQ
WH®! HV GQOARQ SWRWWH /HY
GHP UHV GRQR<HV SXERHV SDUGQMMW
GH © WDAMIXH GX 4 X<EHF P RQAHQN
TXH G OARQVHWH ¢ HQRFVREUH
GQVD50 5 GHO RQAKDD

?ND - e Q0 ?2;?2> 0 - é aC ?; 2@ N-@p2, Pl N | | 10 |
o ##0 B> M- MP; ?>N
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| AQ OARQ SIRAWH HQ HWEIHQP RIQV «®iY«H TXH @XJP HQBARQ GHV W] HY DAk«Q<H
SDU9DRUH 30QM DY FRQAEXCEGN ' DQV @50 5 GH 0 RQAXDO®I & RYHHIH %R0G GX
&DDED SYRWKXH 1Q OWRQ GH VHXBP HQWV " HOXUFTW 99 2 * UWRXSH IICDGAHU
" HMIWEQY @ YBQTXH / DXUHQAHQGH HAD %80T XH UR DBl GX & DQDED SWYRIHQAMRXY XCH
[ OWRQ«J DBI RX 1) «UHXUH ¢

< YROMRQHWMP «HGHG@QEFHGHVSU[ ¢ ®FRORP P DARQ u

Conf. Board - sept. 2023 ? 2,5%

2,7 %

RMR de

Montréal

BMO - sept. 2023
Desjardins — sept. 2023
Conf. Board - sept. 2023
VMBL - sept. 2023

RBC —sept. 2023

Ensemble du Québec

&HQMSDY @ SUHP [2 UH | RV TXH 9 DRUH 3MQM EUVH VD SURP HWH GH CH SDV GeSDWHU
AQOURQ (Q SURAND RQAKDOVAIQI DJ HOMDXWL ¢ L «DIYHUVRQ SURIWEP P H «BRVRIIO
\VDQV KDAWHUGN W HY DX GHO GH @ OMRQN ' 2V VRQ SUHP IHUEXGIHW9DRUH 3CQM D
EU FHMA SURP HAH HAD IQ@« DY 0 RQAXDD HV XGH DXIP HQMWRQ GH GXWY W HV
P XQFISDBV VXS« UHXUH ¢ G OWRQ

@b - &6 Q" ?; ?A10$) ?; ?A1?; @@aQB 2, 7@ N->G2, I I AN@N NT | MP; 2AM  MP; 2Al
?,@ N
AND - 6 Q0 ?2;>D 0 - & aQF ?; >DQ N>0® 2,

Pl @EE D N N | | 1?; EA | 1>B; FADD>C, 10 ?,>D0- N e>B; FADD>C;
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&RP EIHO®NV0 ROAKDDLY HVY GRYHOMY
SD\. HUSRXUVDM DILH GV HOYIHV GH
9 DRUH 3MQM'

/ VO RQAKDDLY HY SHCHAN MROCHGN GHXY ERXW

6HBQ BV GRQ«HV G YRIQHY SDUGRJDQWP H 0 RMRQ
0 RQAXDO Bl QRP EUWH GH SHYRQHV E« QI IFDLHY GH
G«SDQODIH DIP HQ/MILH ¢ 0 RQAKDCD KDX\W« GH

HQ O/ H GHOHUWHBN« GX P IQWAUH GX 7 IDYDICHW
GH O 6REEDUW VRADBI WMBXEB! TXOQNVE GL TXH ©l
RPEWH GREGXOMV ¢ 0 RQAKDO TXL RQN WHEX GHV
SUHWIWRQY GRMWECGFH VRADS! DDXIP HQA GH

HQAH DVUD HADUD O/ HQRP EWH GH I DA .
CHFHWH GEXI P HQMUGHS XY Bl GEXWEH @BQQ<HD

1 HV SURSUKVEILHV GWMQMXY GK\ SRWE TXHV ¢ VY] YDUDE®! SRXUNHQMWRIUBGXY SOIHP HQN
DXJIP HQMUGH GiEL O/ Hv BFDEILHY GH VAQVRIWWQASDV P IHY / AERECEIOW GX
BGIHP HQMH G«WURWH GH P D WH VI QLIEDAYH 0 DO VRXWFHD BV 0 RQAXDDL HV CH
SOHQARP OV DAH GHW HV DX \ HX{ GH9DR@UH 30QM ( QVHXEP HOMM][ DQV 1O RQAYX
GXW/VE] HV P XQELSDBN DXI P HQMUHQP R HQCHGH

9ME®P HQN FHV KDX\AWHY SDAHQNVP DO DBW TXH Gf QRP EWH GH FROMWIIRQ/ GHV
«YDODARYY |RQFE UV GP IQMWFRQMP P HQNVGHSXY QRXV FROMRQY/ TXH ®

@RPEH GH GPDV D HS®. HJQ (Q SA&V GH @XIP HOMARQ GHV W HV
P XQHESDBV O YDBXUGCH GiQHP EG GV XQWYV IQFIMAY D 6NV G&YDBDWRQ | RGH2 UH
DRY~CH SDULESRWN SWkF<«GHQN Y BV
BN - EQ" 1& - - & ?2,2@a@B 2, 2@ N@H2, Pl N N T oI
I 12;2@>; 1" & M; 2@\

o\ - & Q) PR a>C 7, ?2@>®2,

Pl N NNI | I 101" %- 4, NB4! 43NB2I- UB)! 1S/ #5- % 431). $)#! 496230 ?; 30 #F, %4)/ . . 0 #F3MPCo ?; *5). 0 2; 2; 2@
0$&
Di$ - € Q) & B aPA 2, 2@ &2,
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| HV GXUEHY DXIP HQBARQY GHV FKDI HV | MFDBN @&HV ¢ @ KDXWWH GHVVE] HV P XQEISDBV HW
D} WOV GEYDODARQ IRQFEUH ROQNGH FROKTXHIFHY GUHRMY VXU BV GFDELLHY
YXQDEGN $X ERXWGX FRP SW 9DRUH 30QM DXIP HOM BV B\HY (Q HIHW BV
SURSUVIALAV SHXYHQAH IBIUBN KDAAHY GHVE] HV ¢ BIXWY GFDAIBY

' DQV 0 HIAHA+ RAKHDID O DMRQEHXYH SDUHHP S®I GV FKDUHV IMDBNV SRXU BV
IP P HXE®N GHM[ ®IHP HQV HASRV H SBVHQAGH ' DQV&IW GV 1 HIHVA 1 RAH

' DPHCGH* WFH RQSDWBIGH HAGH GOQV LMD AGDIQAD IFKHA 3DF ([ WQMRQ

G6OFKDQATXAMRQ ¢ GH O SRSXOWRQ GH FHV WRLY DURQEWHP HQV YWWRXV ®l

VHXIOGX |DE®I BHYHX RQ QH SHXWTXH GeQRGFHU FHV KDXWHY GH W HV TXL Ol HRAWIQW
QUHRWP HQABI SRIM HXI@® GHV P « QI HV BN SAV YXQUEGN

/HV PXASB[HY GH G ¢ AQr ®IHP HQV TXL BHSWWHQMQWSGY CH GX SDF
IP P REI®HUP RQAXDDLY VROADXWALOLI HP HQAIP SDRWV SDUBN KDXWHY GH W HV DBW TXH
DURQEMHP HQN\XELLRQAGHV DXI P HQBWRQY GH GXY FKDLI HV| IVFDBV | RGF2 UHV YDUDQW
HQAH HW / DKDXWH | DUP IGHXVH GH GX 19 ® G& YDODARQ| RGFE UWH SRXU
®VIP P HXEBVGHGHY ¢ AIQT @JHP HQV DIRXAWM XQH SUMWMRQI LDGFE UHVXSS@P HQMILH

0 DOW FHD HQFRUH XCH | RY FHWM DQQ<H DXFXCH P HVXUH QRMAB LK YXH SRXUD@.J HUGH
IDLEHDX GHV SURSUKVILAY ¢ UHYHQX [[H $EW TXH O SRSXOWRQ HWWYHMADQOM
TXEOMURQ GV P «Q@QIHV GH @ 9@ GH 0 RQAXDODYOIHQNVSRXU SUGFSDOVRXWAQ
ICDAHUXQH SHYRQH GH DOV HWSGV HQ TXKH P DRI GHV SHYRQZHV
WAV ROAKQUAYHOX 11 H AT XEQP «QDIH SIRSWVRLVXU - HWRXY I VHXIGEX | DEGI
UVHX (QHP E®l 0 RQAXDOVH VHIDWDMAQGX ¢ FH TXH FHWM KDXOWH GH W[ HV
VEFFRP SDIQH GX WNSHPWGEH @ SURP HWWH GH 9DRUH 300QM GH P HMH HQ SOFH XQ
SWRIWP P HGH WHSRWWEH OKDXAWH GHVE] HV SRXUBN SHYRQGHV ¢ UHYHQXVI L HV
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UHTXHOISIRMWCHBL kI RWP DQAND | IMDIW P XQFISDBI DWW
«\W G«SRW ¢ GWHP EQH (DARDBIGX 4 X<EHF Bl QRYHP EWH

GHQHU GV 0 RQAXDDIV HY GHYURQWV SUIHGH GXU P DO HQ
SDWHGFH DYDQAGARQ YRIUBN H | HW \XUBXUFRP S\W GHW HV / D
BL \VEQABIQ GRQAHUHQ YWIXHXU BV P HVXUHY SHP HMIQACH

VRX@IHU BV GFDEILY HWGH F&HU GV V(' GH W DARQ
WMGHQMHY SV VRXSBNV CREP P HQVSRXU BV KDEMRQY ¢

FOUDPWUWH VRAIDORX SRXU GV FRGAHJHIHY QRUIYHRQASDY
FHW DQQ<H

/ HV 0 RQAXDDY HY QRQASDV ¢ SD HUSRXUAFRP S«WIFH GH
90RUH300OM ,& RQAG«M DWH GH QLI IEXEY ¢ FRIQEUH BV GHY
ERXW &AMV SRXIXRL (QHP EGl 0 RQAKDO G«SRMHID XQ
DP HGHP HQV DX EXGIHW DIQ GMUHJ CH
@GP IQVWADARQ 3OQM TXH @ KDXWH GHV VIZ[ HY P XQELSDBV
UMGHMHDV VRWGEP [QX«<H
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/ WFRP P HEDON G FHOAH YIB!
HBI G«GDIQ GH3URMIMD ROAKDO

3URMND RQAKDOCRXV D KDEWY«V DX «FKHPV HQ G« YHBSSHP HQAKFRGRP [TXH P OV I RQWV
FDUKP HQAOQT X« XQHIL®I DY FRP P HEDQV DY HQAHSUHGHXWY HQ®IXUP. SRVDQNKGH
KDXWWH GH VIl HV GH &HMA GFAMRQ «VRQH SXVTXH BV HOAMSWMAY HVEV
FRP P HIFHV P RQAXDDY VRQVBN SGV W[ «V DX SDVO ' H SBV BV SURSUVEAY GH
FRP P HIFHVP RQAKDDSOHQN 1RV SGVGH W HV TXH BN SURSUk VLAY MGHQNHY

5DAR FRP SDUDAL HQAH BN VEZ] HV UMGHAHDBN HACRQUMGHAHDN
GDQVEN.J DGV FHQMAHV XUEDIQV GDQV G & DXDAED(D

3RXUGP IQXHUGFDWWHQAH GV QYHDX] GH V] DARQ UMGHAHY HAQRQ UWMGHUMHY @
9L GH 0 RQAKDOVAMNGRWH GXCH 6WDWIIH GH WGXPRQ GX 1DUEHDX | IMFDOQRQ
WMGHUHO &HWMA VADWJIIH «GFW TXH SRXU FKDTXH GEXIP HQMWRQ GHV i HV
P XQFISDBNV SRXU GV [P P HXEBV WMGHQMY O KDX\WWH GV FKDUHV IMDBNV GHV
1P P HXE®N QRQ WMGHOMHY GAVIDWAMH @ WU ¢ , OV IWGXQ RXWDSRXU UDBIQAY
@XIP HQMARQ GHV FKDJHV IIMDBNV SRXU BV FRP P HEDQN BNV HQAHSUHHXY HWEN
IQGXVAIHY D LQGH K GXILH B G\ TXITEUH HAVAQT X DYHF B IMGHQAHO

FN! ' Q # 0 4 2 " 2 ?; 2@aQ>> 2; 2@ NAQ52, Pl N N | I

>N MQMN
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0 DBHXUHXVHP HQWV GDQV VRQ EXGTHW @GP IQUADARQ 300M D GeFG« GH P HMH
FHWA VADAJIH \XU SDXVH 6L FHWA VDA IH DD\ BAVSHPWH  @EXIP HOBARQ GHV
FKDW HV| VDBV QDXUIMBDV G SDVA«

/ D P DUHWH 300QM DM DAL GV AEGN SRXUD UHDGFH GX FHQAH Y@ , @SSURFKH GX
WP SV GV ) WV O S<URGH @ SGV P SRWEQM SRXUBN FRP P HEDQN BNV KHXUHV GH
WRMRQGHP HOMRUL« RQN«W «\WIQEXHV DX FHQAH Y@ XQH P HVXWH GeFUkH SDU BV
FRP P HEDQNV / HV VLV GHV SDURP 2 WHY DXIP HQMQVDXAOWL HQ /H GUHFRWMXU
J«QUDOGH @ 6RFkW GH G«YHBSSHP HQVFRP PHIADD 6' & 0 RQAXDOFHQAM Y@ D
GRIGXY | RUMP HOAFUMT X« @GP IQVMADANRQ30QM HQH SO XD XA D FRP S&WP HQNV
QR GSIQRQGHVFRP P HEDQN HATXH @ 9 1@ FKHIFKH ¢ J «Q<UHUGHV UHYHQXV \IXUBI GRV
GHFHVGHOQHY

m2 Q VH GWTXARQ VAMN DIMSDWHUXQ VDYRQ / D 9 L@ QRXV GMIW
TXH FH Q&VEIMSDV SRXUJ «Q<UHUGHY UHYHQXV P DLV RQVRXSCRQUCH
FOLUHP HOATXH FAVIIMKCH RS«UDARQ SRXUI DIUH SOV GEU HQW} {{

A* /(11 &$67$1+(,5$ ' ,5(&7(85"' (/$6 &02175¢$/ &(175( 9,//(

" AXY 0 &DAWEQKHLD TXDRIH @ 91@ GnlP P REIBI} ,0
QD SDV\RW/ AGP IQVADIRQ QD SDV SWWVHQA VD 3ROANXH
GH YH QRAMUIH Q.\D P MH ¢ IRXUGH @ 6WDAJIH FHQAH
Y@® TXL «VEAWSRXWEQNDMAQGH HQ " DV \RQ
EXGIHW @GP IQVWMDARQ 30QM S YRWXQP DLW
0 SRXUDP M ¢ MXUGH @ 6WDAL IH FHQAH V@bl FH
TXL HVW GHWHP HQW LQUXI T IMDQW (Q ®YTXH ®
HRXHBPHOV GH © VWDAJIH D «W DQRQR
@GP IQVADARQ 300M «YRTXOWGHV IQHVMAHP HONV CGH
0 \WXUFQT DYV 1 RXYVHOWRP P HVEIHQ®IQ

>>N 66 Q O# 16 - &P 0 0 aQ 0 OA 2 2@%62,
Rl N NI [ I 12; 2@>>1>A Lo I I I [ I
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. \DYHY VRXWED O 91@I GH 0 RQAXKDOHVMAFRQ URQAH ¢ XQ KDAWMI] GH @FDX  YOFDQN
FRP P HIAD{ & HAWA VWDARQ QAMASDY QRXYH®I 8 Q FRP W VAMAG«M SHIFK« VIXUFPHMA
TXHMRQHQ HAXH FRQUXEARQ SXEA XH D «W OF«H HQ 0 DO FHD IRWH
HWAGCH FROAMDMUT XH @GP IQMADARQ3CQM WIH BV SIHGV SRXUWBMITXHUE FHWHQAX

70X GHEFDX YOFDQA\VXUBIVUVRIUHGHVE' &
SRXUBN DQQx<HV Wt

$QxH ‘
®FD{ YOOV |

' HSXLV GV GH®&FDX YOFDQW iXUG VMUIVRILH GHV 6" & QB FHV GH FURMMH
3RXUGH SO XHUMP SGP HQV QRV DWW UHV FRP P HIFLDBNV VH YIGHQW

| AGP IQVADARQ 30CQM DMk HQ GHVA DMITXHU' DQV VD SOM RP H «GRVRIDB! H®I
SIRP HMIWREP P HQAGA QU IUD FRWDARQ DY SURSUK\ELAY GH ®FDX GHYHQXV YOFDQV
HAGH FKHUXQSWRIWP P HM$FP V/ R } &HVGHX SURP HWWHY QRQARXIRXLY SDV «\W
DDAHY [ HEXGIHW ~ QH SIVHQM SDV GH QRXYH®NV \RP P HV SRXUBN GFDX  YOFDQWV

QASRXUBNV] RGHV GEXRYDARQRX BV DAVRAIDWRQYGHFRP P HEDQV

0 DBHXUWHXVHP HQM QHP EGI0 RQAKDIFRQMIM TXARQ @GP IQVMADARQ3CQM G<FIGH
GHOMHIMRP EHUBNV FRP P HIFHV HWBIV HQABSUMAV & AMASRXT XRLCQRWH SDWGSRVHD
XQDP HQGHP HOADX EXGIHW D QG LJHUGH @GP IQMADARQ3MQM TXH ®KDX\WWH
GV HV P XQFISDBN QRQUMGHMHDBN VRWGEP [QX«<H
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8 QH GHWHI KRY GHFRQM GBI HW
GHV SRDAT XHV | LCDGFI2 UHV LI QRUKHV

' HSXIV @lly«H GH @GP IQVADARQ 30QM O 91 GH 0 RQAXDOGSHQMH SAV TXH \D
FDSOAW GH SDHU /D FRQWTXHJFH GUHPW CH VXSBUHG SHIYRQH  VRXV 3URWW
0 ROAMDO @ GHW EUMAU HW SDW«H GH ¢ * 3RXU FRQM®GU
EXJIP HQMWRQ GH VD GHMA O 9@l GH 0 RQAKDOVEMAGRWH GH SROATXHV | LCDQAR WAV / H
SUIRE®P H FAMATXH @GP IQVADARQ30QM CH BV UHNVSHAWM SDV

/ D3RDATXH GH JHVWRQGH © GHWI GH @91@1 GHO RQAKDCSYRWEH @ IWAUBI QYHDX GH\D
GHWH QAWM HWIQAUHRWM GHWH ¢ GH VHV BHYHQXV DQOXHY DIQ GH FROAMGU
GYROMWRQGH\DGHWA , G BHSUMHY 3URTAND RQAKDID YRW HQI DYHXUGKH GURIDARQ
GH O ®W GHGCHMPHOV POPDB /H WAR GH GIQGHWP HQV G«SDAH
WV VWP DATXHP HQABIP O IP XP GH TXHO RQAKXDCERWERP DBP HQABHVSHAWU

HQ HQ HQ HQ HWV HQ (Q
@GP IQVADARQ Sk YRIWKQ UDAR GH | BGP IQVADARQ 3COM H Sk YRWSDY UDP HHU
FHUDAR \RXV O @ M P [ [P DBIGH DYDQW

5 DAR GRQGHWP HON GHAWK GLUHPVI RAIQGEUHPVA QHMA HQ SRXUFHQI H
GHVUHYHOXV GHOI LI GHO RQAKDOHOAH HW
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/ D 3RO XH GH JHVWRQ GHV GeSHHV WBX®B! TXH @ 1@ GH 0 RQAKDOGRWI «WHUDYHF
W XHXUBN GSHQHV GH SHYRQHOHWGEFTXIMWRQ GH EIHQY HAWHYIEHY 3RXU( QHP EGI
0 RQAXDO@GP [QVADARQ3OQM GURIH ¢ FH SWGHASH &KH' 3R RQAKDOBN G« SHMMV
FRXBQNA | W

' HSXLY Gx®PVIRQ GH 9 DRUH 3@QM GV H I HAALY GH @ 9L GH 0 RQAKDCIRQADXIP HQM
cH DQQ<HV SHYRQZHV (Q P DOW XQH S«URGH [L(QDQF2 WH GLIIE®! ©
P DIWHWH DIRXV DYHF P SXGHFH DQQ<HV SHYRQGHV 0 =P H FROAMDWVSRXU @
P XQ<UDARQ JBEDB! TXL HWSDAH GH *  HQ ¢ * DXMXGKXL /D
WP XQUDARQ GHV FDGUHV H®I  FURW CH 0 XH GFIMRQ FRP S@WP HQW
LLUHVSRQVDE®! GDQV G FRQAM] VA DRWHO

GO\ DSDV TXH @ WP XQ<UDARQJGEDBI HABN H | HAWY TXLFRQAHYIHQCHQAS @ 3ROATNXH GH
JHWMRQ GHV G«SHQHV $S18 VVRXWEN H HP SBV GH P DXYDIVH JHVWRQ CH P DQTXHQASDY
DYHE 3URYMO RQAXDO « IGHP P HQVBNV TUVTXHY GH @ &30 HWBN GeSHQHV GH MIQ GH
9 DRUH 30QM HQ$ XWEKH QRXV YIHQCHQM GVSUWP DIV FH QMMASDVVRXAW H - DRANV

®! - RACDOGH 0 RQAKDOGFIYDMD GeP HVXUH GHY DFKDV GHV HP SB\ «V GH O 91@I GH
0 RQAXDOXUSP O RQ nv DOI@I GHO RQAXDID SURVTXH GRXEQ VHV DFKDW VXUSP O RQHQ

WRY DV ML EHQ TXA® GeSHAH DXRXUGKXL & TXYDBQAGH FKDIXH RXUVXUD
SOM RP H GX J«DQADP «UFDQ ' DQV BV M[ SWHP IHY P RV GH 0 RQAXDCD CFKHW
SRXUSQVGH GH SIRGIW \XUD SOWM RWP H}{N

, WA GH FRP SDIIVRQ SRXUD P —P H S«URGH @91 GH 4 X«EHF GeSHQOWWXUSP 0 RQ
XQH P R HJH GH SDURXU &HMA SUDATXH RAWDGFR UH \WDQWIUAAWH DAL B QRGR«
GEFKDNBFDOAMHVSRQDE®I GH @91 GHO RQAXDODGERSW HQ

>AN# I & Q! & é P~ & & >AB 18 ! aQ * - 8 @? K


































































