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3 U VHQWH HW/RX\MQXH SXEQTXHP HQWV

3DU3( 5527 - XM
1pH® -DMHU | 6W IEKHO

/H 1RYHP EWH

P STFDIRQ GX P IFUREIRM CDQV @ SK\ IRSDWR®J IH
GH SDIWREI LHV | TXHQMY HVBOFH GHV 1Q) i GHQN
HDIP HQW Sub ELRMTXHV HWSURELRIE XHV

6RXV OD GLUHFWLRQ GH OPH &DWKHULQH '"XPL

OHPEUHVY GX MXU\

YHUTXH %HVWBOWORIHVVHXU GHYV 8QLYHUVLW3»YWpVLGHQWH
& 'XPDUWLQODVWUH GH FRQIpUHQFHYV 3UDWURILHRWKIR¥SLW
1 'DXGH 'RFWHXU HQ 3SKDUPDFLH ([DPLQDWHXU
$ 'DXELJIQ\ 'RFWHXU HQ 3KDUPDFLH ([DPLQDWHXU
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$ 0 DCDP H %I XH Y“HMO SRXUP DYRIUIDIVAKRQCHXUGT WH @ SpMGHQM GX MU

$ 0 DEP H' XP DU SRXUGDIGH SUFHXVH TXH YRXV P PYH DSSRWH SRXU
P HQHUj EIHQFHWDYDIO

$ $OQRCH' DXELJQ SRXUWRQDP Mp HWMY FROMHY
$ 0 PH' DXEH SRXUDYRIUDFFHSW GH MJI HUFHWH \Kg\VH

$ P HV SDUHQNHW P DIDP I@® P HV SG&V JWDQGV UHP HIAHP HQW SRXUP PYRIUHQFRXUDI p HWDIWARQILDQRH
GHSXLYV \RXRXLY

$ PHVDP IV SRXUYRMH FRP SKHMRQ

$ 5 DSKDs O SRXUVRQ VRXWHQ - W WHQ VHIDLp\MUCH®P HOAHFRQLDIWDQM
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0 IFUREIRWM P IFWREIRP H

" pIQMRQ
( \MGH GX P IFUREIRP H
&RP SRVMRQ GX P IFUREIRM
| RFDIVDURQ GHV EDPWUHY GX P IFUREIRWM
' PYHBSSHP HQAGX P IFUREIRW
( YROMRQ GX P IFUREIRM
) RQAIRQY GX P IFUREIRM
) ROAIRQ P pWERD XH
) RGAIRQ GH SURIMRAIRQ FRQH G DIHQV SDKRIqCHV
&RP P XQFDWRQP IFUREIRM  FHYHDX
| HV SURELRWI XHV
" pIQMRQ
& UMYUHV GH TXDOIFDMRQ GHV VRXFKHY SUREIRMTXHV
+ MRUTXH
| HV SWEIRWTXHV
" pIQURQ
) [EWV
+ MRUTXH
&DGUHY MUGLT XHV DSSTEDE®N DX[ SURGXIW FRQOWQDQWN GHV SURELRWT XHV HASUpELRWT XHV

/ HV DIP HQV
" pIQMRQ
$ @ HQN SUREIRITXHV
$ @ HQNV SYEIRWXHV
$@PIDIRQ
5 pJ OP HQBMRQ

/ HV FRP SPP HQN DIP HQBILHY
" plQWRQ
5 pJ &P HOMRQ



([ HP S®I GH FRP SPP HQW DIP HQBALHY SUREIRWTXHV
([ HP S®I GH FRP SPP HQW DIP HQBALHV SUp EIRETXHV
/ HV P pGFDP HQN
" pIQURQ
0 IVH VXU®! P DUFKp
0 pGFDP HOABRUW ICH P IFUREIHQQH
7 DQVSOQIMRQ GH P IFUREIRM IpFDO
$ SHOX GHV VWBNAW MUGTXHY DSSTXpV DX SUREIRMITXHY GDQV ®1 P RQGH
(\wW8 Qv
&DQDAD
-DSRQ

( WWGH GX P DUFKp GHV SURELRWI XHV GDQV B P RQGH HWGH @ FRQVRP P DARQ GHV
SWRELIRWI XHV HQ) UDQFH

( \MGH GX P DUFKp GHV SUREIRITXHV GDQV ®1 P RQGH
3 DWGX P DUFKp
$ PWXLY HWEMNEXURQ
3 URGXIW HWQJI B GHQV

&RQVRP P DIIRQ GHV SUIREIRITXHY FVBUWEIRWTXHY HQ) UDQFH
&RQVRP P DIIRQ GHV SUREIRITXHV
/' H UDSSRWGHV IIDQODLY DX] SURELRMTXHV
&RQVRP P DIIRQ GHV S EIRITXHV

. (60%/%' ,(6,03/,48%17/( 0,&52%27(
,QHVRQ | &BRVWMIGRIGHY GLILFL®B

" pIQMRQ
6 XSSPP HQBMRQ HQ/ DAREDAMN HV@ALIGREDAWUHY
0 DOGIHV FKUIRQTXHV | IP SCFDWRQ QXWMRQQHTD

+\ SHUMQURQ
" pIQMRQ
6 RXFKHV SUREIRITXHV HWBIXWY P pFDQVP HV GIDFURQ

" IDEq\W
" pIQURYY
&RP SRVMRQ P [FUREIHQGH GH SDMHQW DWAQN GH GIDEG\M GHWSH — HW
0 pPFDQVP H SK\ IRSDINR®J LTXHY GHV YDRMRGHMY GDQV i GDEG\M

6 XSSPP HQIMRQ HQ / DAREDAMN HWIALIGREDRAMUHY GDQV ® GDEG\M
JHAIMRQQHO

"\ MIBIGP IH
" pIQURQ

6 XSSPP HQBMRQ HQ/ DAREDAMN %ALIGREDPWUHY HW
RO RVDFFKDUGHY



2 EpMWY
" pIQURQ
/ HP IFIREIRM GDQV @ SK\ VIRSDWR®J H GH GREpVIVY
6 XSSPP HQBMRQ HQ SUREIRMTXHY
6 XSSEP HAMMRQ HQ SU EIRANXHV
0 DOGIHY SV FKIDWITXHV HWOHXURGPJ pQpUDWYHY
" PSHWMRQ D Ip\W MHW

" pIQWRQ

&RP SRVMRQ GX P [FUREIRM FKH| XQ SDWHQAZSUP p

0 pFDQVP HV GIPRIRQ GHV SUREIRWTXHY GDQV & VWHW @D Ip\y HAD G SIHWIRQ

0 DDGH G PKHP HU
" pIQUWRQ
/ H P IFUREH GDQV @ SK\ IRSDWR®J IH GH @ P DOGH G KHP HU
0 DDGEH GH 3 DINQVRQ
" pIQUWRQ
/ H P IFUREIRWM CDQV @ SK\ VIRSDWR®J IH GH GH @ P DOGH GH 3 DINQVRQ
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0,&52%27( (7/(856,17e5C76 3+<6,23$7+2/2* 48(6

, QI pGIHQW SUpELRWI XHV

) KRECHY
* DORAR RO RVDFFKDUGHY

2 O RVDFRKDUGHY SHRIXHYV

$P 1IGRQ VMEQN
) DYDQRY
0 RGXOMRQ GHV EDRWURY GX P IFUREIRM YID B SUEIRWTXHV

,P SDFW ELIRBI ITXHV HBK\ MRBJ [TXHV GHV SWELIRIXHY HAWP pFDQWP HV K\ SRIKp\WXHY
VRXV NBFHQWV

" IDEqW
' \ MIBIGPP IH
2 EpM\W
6\ WYP H QHIYHX
PP XQW
$ QP HQW SWIREIRWT XHV BV DIP HQW [HP HQRV
' pIQURQ
3 URGXIW GH VRD [HP HQpV
7HP SHK
( 1IHV SK\ IRBJ ITXHY HWP pFDQVP H GIDRIRQ



1 DAR
( 1IIHV SK\ IRBJ ITXHY HWP pFDQVP H GIDRIRQ
/ pIXP HV IHP HOMV NP FKL
" pIQMRQ
( IIHVBK\ IRBJ ITXH HWP pFDQVP HY GIDRIRQ
/ DWHP HQY / H. pllU
" pIQWRQ
0 pFDQWP HV GIPRIRQ
7Kp IHP HQWY / H. RP EXFKD
" plQMRQ
0 PFDQVP HY GPRIRQ
0 pFDQVP HV GIPRIRQY GHV DIP HQW [HIP HQWV
&21&/86,21
%% 2% 5$3+(
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$' 1 $AGH' pW\ UERQXFQITXH
$* && S$HAGHV* V) &KDCH &RXUM
$00 $XWRUVDMRQGHO IVH VXU®I 0 DUFKp
$16(6 $JHIHQDURCDE! GH VpFXUMY VDQUILH GH (DIP HQBMRQ GH GHQVILRQUHP HOWHWEX WDYDIO
$7& $CQDWRP ITXH 7 KpWDSHX\IXH HWE KIP [TXH
$73 $PQRVCH 7USKRVSKDM
%t (  YDUIGUH + pP DW ( FpSKDO XH
&63 &RGHGH®6DQW 3XECTXH
' $66 " HSUHHWMRQ$ { IHW 6 WHW 6 FDBV
' * &&5) ' IWHARQ JIpQoUDE! GH @ & RFXUHGFH GH @ & RQVRP P DURQ HWEH @ 5 pSUWIRQ GHV IIDXGHV
(&$ (Q\PHGH&RQMHWMRQCH @ QI IRMMCH
(&5 ( WDL&@ITXH5 DQERP IV
() 6% ( XURSHDQ) RRG6 DIHW$ X\WKRUMWY  $ X\WRUMY HXURSpHQQH GH Vo FXUMY GHV DIP HQV
)$2 2 UDQVDURQ GHV 1 DIRQV XQHV SRXUMI@P HQBMRQ AR UEXAMUH
)' &$ ) RRG' XJ DQG&RWP HWF $FW
)1) & ) RRGVZIW 1 XWHQWY XQRURQ & DIP V
)26 I)XAR RO RVDFFKDUGHV
)26+8 ) RRGVIRUG SHALIHG + HDAK 8 VHV
*$' * QMUP DW' pFDUER\ OWH
*$'$ $FDQM $'
*/3  * GFDIRQ/ INH3HSWAH
* 26 JDORRRY RVDFFKDUGHY
*5$6 * HQHD® 5 HRIQ] HG$V6DIH
+'/ +UK' HOAW/ ISRSIRMOQV
&' QHAIRYY] & BWIGRGHY GLIFGI
,0& ,QAFHGHO0 DWH & RSRUH®I
15% ,QAMAN DWRQDOGH @ 5 HRKHURKH $ J URQRP ITXH
3%, QMODIRQDCB UREIRWFY $ WRADIRQ
,6$33  $WRFADWRQ VAHQMTXH IQMODMRQD®! SRXUGN SUREIRENXHY HWBN SUbEIRIXHY
656 ,QKIEIMXLY 6 pGIPV GH @ 5 HFDSWUH GH @ 6 pURRQICH
I/ |RZ' HQW/ ISRSURMQV
/3] | ISRSURMCH CSDVH
/36 TBRSROVDFFKDUGHV
0$& 0 IFREIRD'$ FFHWIE®! & DUEERK\ GIDWV
0 H\B+,7 0 HBUHQRP IEV R \WH KXP DQ IQMAILDORDRW
0+/: O0IQWY R +HDW / DERXUDQG: DIDUH
0/*V 0 HBUHXRP IE @NDIHIUWRXSV
206 2 UJDQVDIRQP RQAED® GH @ VDQY
326 3HAW RO RVDFFKDUGHV



33$5 3HR VRP H 3 URDHIDWRUS PIYDMG 5 HFHS\RU
3<< 3HSWEH<<

5)2 5DIICRVH) DP 1O 2 @RVDFFKDUGH

6&2 %< 6\ P EIRWF &XGMUH 2 | YDRMID DQG <HDWV
6,50 6\ \AYPH,P P XQWIALH$WRAp DX 0 XTXHXVHV
61$ 6\ VAP H1HYH $XWRQRP H

61& 6\\WP H1HYHX &HQMDO

61( 6\WYPHILHYH ( QMUIXH

7&$& 7DX[ GH&URMWDQFHS$ QQXHRE.RP SRV

7/5 7RO INH5 HFHS\RU

7/5 7RO INH5 HFHS\RU

8) & 8QW) RP DON&RBQH

9/'/ 9HY /RZ ' HOAW/ ISRSIRMQ
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YJUXH  &OWILFDURQ GHV EDRWUHY

YJUXH 5 HSWVHQBMRQ VFKpP DIXH GH GDUEWH SK\ @I pQo\INXH GHV EDRWUHY WMEDQACDQY B H{ BQ
>@

YLIXWH  3UQASDX] SK\ @ HW HQUHY EDRWUHQY GX P IFURELRWM IQMAIDCKXP DIQ

YLUXWH '\ VEIRVH FDX\VhH SDUBKGXAIDDVDMRQ HAGFRP SDUEIDYY GX P IFUREIRM DYHF VRQK{ W > @

) LIXWH &RP P XQFDURQ EIGIUHRRQCH®! HOH ®1 6\ WP H 1 HYHX] & HQADOHWG! 6\ AYP H 1 HYHX]
( QpUIXH

YJUXH  $[HIQMAD P IFREIRM FHYHDX > @

YJUXH 5 HSWVHQBMRQ VFKpP DIrXH GHV SUGASDX] P pFDQVP HV GIPRIRQY GHY SUREIRWTXHY GDQV ®f
MDMP HOAGH K\ SHUMOURQ

YLIXWH  * URXSH GH MIVRQP p\IpQRP TXH ADQV BI GDEQW GHWSH > @

YJUXH 5 HSWVHQBMRQ VFKpP DINXH GHY SRIMQIHY Y BV GX P IFUREIRWM CDQV @ SK\ VIRSDIWRBJ LH GX
QDEq\M

) LIXWH 5 HSUb VHQBMRQ VKPP DTXH GHY SRIMQIHY P pFDQVP HY GIDRIRQY GHV SUREIRITXHV GDQV ®
DIMP HOWGX GIDEG\M J HBMRQQHO

) LIXWH 5 HSUD VHQBAMRQ VFKpP DMTXH GHY SRIMQIHY P pFDQVP HY GIDAMRQY GHV SUREIRITXHV GDQV ®

WDWP HQACH @ G VIBIGHP IH

YJUXH 5 HSWVHQBMRQ VFKpP DMNXH GHY SRIMQIAY Y BV GX P IFUREIRW GDQV @ SK\ VIRSDIWRBJ IH GH
AREpWY

YJUXH 5 HSWVHOBMRQ VRKpP DWXH GHV SRWQIHY P pFDQVP HY GIPRIRQY GHV SUREIRITXHY GDQV ®f
WDAMP HOACH AREpMWY

YJLUXH 5 HSYVHOBMRQ VFKpP DUWXH GHV SRWQIHY P pFDQVP HY GIPRIRQY GHV SWEIRWTXHY GDQV ®f
WDAWWP HOACH AREpMWY

) LIXWH 5 HSU VHQBMIRQ VKPP DMiIrXH GHY SRIMQIHY P pFDQVP HY GIDRRQY GHV SUREIRMINXHY CDQY
DM HOAGHY WWRXE®N SVA FKIDWITXHV

YJUXH 5 HSWVHQEMRQ VFKpP DNXH GHY SRMQIHY Y BV GX P IFUREIRW GDQV @ SK\ VIRSDIWRBJ IH GH
© P DDGH G PKHP HU

YJLUXH 5 HSWVHOBMRQ VRKpP DUTXH GHV SRIMQMHY Y BV GX P IFUREIRM GDQV @ SK\ VIRSDIWR®J IH GH
© P DDGH GH 3 DINQVRQ

) LIXWH 5 HSUVHQIMRQ \VFKpP DWXH GHV Y B SRIMOMOGHY SWPEIRWTXHY GDQV @ P RGXOMRQ GHV
EDRWUHV GX P IEUREIRW

YJUXWH 5 HSWVHQBMRQ VFKpP DIENXH GHV SRMQIAY Y BV GHV SWEIRITXHY GDQV @ SK\ IRSDWR®RI IH
GHOREPVYY GH @ G MISIGoP IH GX GDEG\M GHV P DOGHV SV FKIDWITXHY HWEHXURGDJ p Qo UDMYHY

YUXH 5 HSWVHQEMRQ VFKpP DU XH GHV SRIMQIHY P pFDQVP HY GIPRURQ GX WP SHK

) LIXWH 5 HSUYVHQBMRQ VFKpP DWXH GHV SRIMQIAY P pFDQWP HV GDRURQY GX . [P FKL GDQV ®
DIMP HONGH GREpMVYY HWEH @ G VISIGOP IH

YUXH 5 HSUVHQBMRQ VRKpP DUTXH GHV SRMQIAY P pFDQVP HY GDRURQY GX . [P FKL

YJUXH 5 HSWVHQBMRQ VRKpP DUTXH GHV SRMQIHY P pFDQVP HY GDRURQY GX . pllU
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7TDE®GDX 6\ QKqVH GH QHXURRDQVP HWHXLY SDUGN EDRWUHV GX P IFUREIRM HWBIXWY/ HIHW SK\ MIRBI LTXHV
> @

7DEGDX 3 URWFREI GPWRADWRQ GX . HIU/ IHZD\ j GPQIEIRKPUWSIH FROMH QQHAIRQ | & BWIGRIGHY
AllHel> @
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' gV @ QDMDGFH @ VDQW KXP DIGH HVWSWh@WP IQoH SDU @ JpQMITXH & HSHQEDQW QRXV
GHYURQV SOMMWGLH BV JpQWXHY ( Q HIHWIOD p\W GFRXYHWFKH @KRP P H XQ VHFRQG JpQRP H
P DEPDE®! TXL SRXUDMIQI OHQFHU @ VDQW  FHOXL GHV P LELR RUDQIVP HV GH QIOMMO ( WFRP P H
GOOMUHON- XD HW( UFD 6 RQHEXU CDQV BIXU OUH  7KH * RRG * XW 3 FHV EDRMUHY IQAMAIDBN
U ILQMHQNH TXH VI QUH T WHKXP DIQ” > @

( Q HIHWFRP EIQDIVRQ GX Vp TXHQoDJ H KDXWGEIMHAGH EIR IQIRP DIFXH © P p\BIpQRP TXH D SHP IV GH
WYp®U BN HVSqFHY EDRRUHQRHY S VHQMY GOQV AQMAIQ KXP DIQ HWBIXWY IRGAIRQY EpQollTXHV VXUD
VDQWY & HWSRXUTXRL [OHVAP DIQMCDQAFRQOX TXIKQ GoVh TXITEWH GX P IFUREIRM SRXUDIMGH FBIGRKHURX
DIJWDYHUGHV P DDGHY 1 RXV QRXV IORUAWHIRQY GRQF GDQV FH WDYDIODX | B SK\ IRSDINRBJ ITXH GX
P IFUREIRM DIQVL TXPX]  SUREIRITXHY HWSELRMTXHV TXL UHSUVHQMQAXQH DSSURFKH S YHQIYH HWRX

FRP S@P HQAMBIUH DX WpWSHX\XHY H MEQMY CDQV GHV P DDAHV [P SO XDQABI P IFUREIRM

3 RXUFRQGXILH FH WDYDIO XQH UHFKHUFKH GIDWFBN VAHQMTXHY D p\y HIHFMWpH HQ IWDQoDY HAHQ
DQJ @IV VXUD EDVH GH GRQQHV 3 XED HG

1 RXV SpVHOMRQY GDQV XQ SUHP HUWMP SV BV J pQolDOWV VXU®! P LFUREIRWM ®f P LFLRELRP H
®V SWELIRWIXHY HWSWREIRWIXHY  HQ GILQMDQABN \MP HY HMRGAIRQY DIQUL TXHQ UMDoDQMBIXU
KIMRUTXH 1 RXV H SRVHIRQV BN FDGUHV MUGTXHV GHV SURGXIW SRXYDQWFRQMQU GHV SPEIRMTXHY HW
SUREIRITXHV DIP HQW FRP SPP HQW DIP HQWBILHY P pGFDP HQWSXLY QRXV QRXV LOWUAWHIRQY DX P DUFKp
GHV SUIREIRWXHV GDQV ®1 P RQGH HW BIXUFRQURP P DIRQ HQ) UDQFH

1 RXV H SRVHIRQV CDQV XQ VHFRQG WP SV BV UHFKHUFKHV VXU IP SCEDARQ GX P LFURELRWM VXU

GV SDWR®RILHY D DQWGHV LOFIGHQFHY JWDQGWDQMY GDQV GV SD\V RFFIGHQWX[  IQHRNRQY
JDWIR IQMADEN P DOAHY FKURQTXHY P p\BERONXHY P DOGAH SV FKIDWTXHY HACHXURBRI LTXHYV

1 RXV \MUP LQHURQY FH WDYDIOHQ S VHABQAGHY LQJ LpGLHQW HAWDIP HQW GRQAD FRP SRVMRQ HQ
EDABUHY SUREIRITXHY HWFRP SRV DRIW SPEIRWXHY UHSWVHOM XQH SHYSHAMH IXWUH GH

@ YHBSSHP HQMNK UDSHXUITXH SRXUUHMBXUHUXQ P IFUREIRWM VDIQ
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1 RXV DBQV QIIQUBN \MP HV P IFREIRM P IFUREIRP H SUREIRITXH HASWEIRITXH 3 XV QRXV TXDOLHRQY
BNV SUREIRINXHY HSY EIRIETXHV HQ BQWTXH SURGXIWFDU® TXDOLEDMRQ QP HONFQ TXLG\MP ICH ®
FDGUH MUGTXH BNV SURFpGXUHVj U DOVHUDIQULTXH BN DXRUMYY FRP Sp\WQMY DWRFLpV DX SURGXIW

0 IFUREIRWM P IFWREIRP H

" plILQVMRQ
/ HV WP HV P IEUREIRM HWP IFUREIRP H VRQAVRXYHQAKUYDY GH P DQGUH DQDBIXH DRWY TXH GXU
QI IQURQ VAHQMTXH HAGLp UHQM
6 HBQ G GRMRQCDILH GH @B FDGOP [H 1 DRCD®! GH 3 KDUP DAIH G \MUP H P [FURELIRWM GoMIQH © GHQWHP EG
GHV_P IFRRU DQVP HY TXL FREQVHQAKQ HQVILRQGHP HQASDMEXQHUSMOT XHE@IQAMAID? 3 DUP LBV GllipUHQW
P 1IFR RJ DQWP HV FREQVDOAIOMAIY DUFKpHY  EDRRUHY FKDP SLJQRQV YILXV - CRXV QRXV IOMHWHUIRQY
DX[ EDRWUHV HWSGV SypFIVbP HQADX] EDRWURY H HODQWKQ HIHMEPQILTXH VXUD VDQY KXP DICH &HV
EDRAWUHY VRQAGMAY VA P EIRITXHY  FDUHBN YLYHQAHQ DWRFIDURQ GXUDE®! HAIH FISURTXHP HAEPQPILTXH
DYHE GIXUK{ W KXP DIQ
/ H\MWP H P LFUREIRP H QI QH GHQVHP EGI GHV.JpQRP HV FHWY  GILH QQIRWP DURQ JpQMITXH GHV

P IFURRU DQAVP HY FROAMYDOQAB! P IFUREIRM

( WCHGX P IFWREIRP H

1 PWCH GX P IFWREIRP H JWFH DX Vo TXHQDIH JpQRP ITXH D DSSRYY GHV CRXYHBV IQRWP DURQY
VXUD FRP SRUMRQ GX P IRREIRM LOMADO ( Q HIHW O FXGWH AHGOIUH QH SHUP HAEWSDY p\WGEH GHV

EDRWUHY DQDpURELHY VAWMV O HP HQABUY VHQMY GDQV ®f P IFUREIRM IQAMALDO

,OD pW HAP p TXH ®f FRSV KXPDIQ FRP SIHQG IR SOV GH FHOIGN P IFUREIHQQHY
P L@DUBV GH FHOXGN P IFUREIHQQHY TXH GH FHO®N KXP DICHV

&RQFHUCDOAG! P IFIREIRP H HQ GQAMML DURQDOCH @ 5 HFKHUKH $JUIRGRP ITXH ,15$ D
FRRUGRQQ G SIRMMHXURSPHQO HBIIHQRP IEV R \WH KXP DQ LOMADOADPWO HB +,7  YIVDQAREP P HQW
FHU XQ FDWBIXH GH WIpUWHQFH GHV JqQHV P IFUREIHQY GH QMY KXP DIQ ,0D p\W FRFOX TXH ®f
P IFUREIRP H KXP DIQ FRP SWM DX PRQV P L@RQV GH JqQHV DSSDUMDQN SAV CH HVSqFHV GRQWV

VROAEDRWUHQQHY > @&H QRP EUH HVWQRQ QoI @ HDE®! FDUFHD VI QULH P pVBSKRUTXHP HOV TXIKQ

DO QHP HOWGH \RX\MV BNV EDPWUHV IQMAIDBN KXP DICHY ERXWj ERXW UHSWVHOM XQH GMBGRH
SHP HBQANGIDWHMQGH @ GCH

/ DP DWH GX P IFUREIRW LOMANDCHWHIP pHj NJ FRP SDUDE®I DX SRIGV GX FHYHDX



&RP SRVIMWRQ GX P IFURELIRWM

/ HV EDRWUHV DSSDWHQQHQVDX GRP DIQH GHV YDPWUD FRP SRV GHV WDQIV \B[ RQRP ITXHV 1QpUHXWY
VXYDQN SK\OP : FOWH: R@H: IDPIO: JHQH: HVSqFH ) LIXWH

YUXH & OWILEDIRQ GHY EDRWURY

/ HP IFUREIRM KXP DIQ HWERP IQo SDUBN SK\ @) LLP LEXWV YDFWMURIGHWMV
$ PWOREDRMUD 3 IRWREDRWMUD FRAYIDQNSAY GH X WRUOGH @ SRSXOMRQ
EDRRUHQH HWFRP SUHQG GH QRP EUHX] DXWHY SK\@ P IGHXWY WY TXH 9HUXFRP IFURELD HW

) XVREDAMID ) UXH > @

Firmicutes (60-80%)
+ Clostridium cluster XIVa
» Ruminococcus
+ Clostridium cluster 1V
+ Faecalibacterium prausnitzii

Bacteroidetes (15-30%)
« Bacteroides
+ Prevotella

Proteobacteria (1-2 %)

» Enterobacteriaceae

Eukarya

Champignqw?_‘ﬁz"“
Fusobacteria
Archaea
+ methanogens i
fé;‘:‘ Spirochaetes
Verrucomicrobia (1-2 %) J Actinobacteria (2-25%)
« Akkermanciamuciniphila /-« Bifidobacterium

+ Atopobium

YLIXH 5 HSUVHQEBMRQ VFKpP DMNXH GH GPUEUH SK\ B pQo\ITXH GHV P IFIRRUDQVP HY GX H BQ> @

/HSK\XP ) WP IFXWV HWMFRP SRVp GH EDRMUHY HWHQRH®P HOA* IDP SRUMYHV  YIYDOQAHQ
DpUREIH HWDQDpUREIH /HV PHP EWHV VRQW IRV GDQV GV JHQUHY / DRAREDH@YV ( QMRFRAFXV
5XP IQRARFFXV 6 WHS\WFRFFXV  6\UISK\ BFRFFXY HW SRXU @ SASDW GHOAH HBNV GOQv ®f JHQMH



&BWIGRCHY DGAHQAHP HQM.BWIAXP TXLVHFRP SRVH GH  JURXSHP HQV - & ®MNIGIRIGHY GX JURXSH
;9D FRPSWBQW  HVSGFHV GRAKGH HVSgPH GX JHQUH 5 XP ICRFRFFXY  HW& BMMGRIGHY GX JURXSH ,9
FRP S\BQW HVSGFHV GRQVY DHFDIEDRMUXP  SUDXVQWML

/ HSK\ 0P GHV %DFWURIGHWY HWAFRP SRV GH EDPWUHV | * UDP QpJ DW HWFRP SUHQG B JHQUH
YDRMIRGHV FRP SUHQDQASOMEXWY HVSGFHV \ FRP SWV % \WHEBIRWRP IFIRQ % DI % RYDWMV HW6
FDFFDH HABH J HQUH 3 UHYRMMD

/ HSK\ P $ FWQREDRWMUD HVWAFRP SRVp GH EDRWURVj * UDP SRVW SDUP LENTXHY BN JHQUHV
%IGREDAMIXP  &RY GHEDAMIXP 3 URSIRQEDPWUXP HVE \RSRELXP VRQABI SOV IiTXHP P HQAG WYY

(QIQ ® SK\OXP 3RWMREDAMUD FROMQAGHY EDRMUHY * P QpJDWY CQRIEP P HQMBI JHQUH
( QMREDFMU> @

YUXWH  3UWCHSDX SK\ @ W HQAHYV EDRMUHQY GX P IFUREIRM IOMMZDAKXP DIQ

/ RFDOVDWRQ GHY EDRWURHV GX P LFUREIRWM

/ HV EDRWURV GX P IFUREIRW IQMADOVH VAWHQAHQIH @ GP IgUH GX \WEH GLIHWIY HWID FRXFKH
LOMOH CH P XFXV HAWRQA GEDBP HQAp SDUMHY VHRQ XQ J IDGIHQAFLIRMDQAGH GHARP DF A A
8)&J DXF{®Q A A 8)&J (QHIHWD IDE®\WHXUHQR \ JqCH @ QVSRQEIDMAY HQ QXWP HQN
HAD IDEG! YAWMWH GX WDQUWGX FREQ HQ IDIWKQ HQGIRVBUYIPJIp FROADILHP HQWY GHQYLRQGHP HQADFLGH
GH GHARP DF



" pPYHRSSHP HOWGX P LIFLIREIRWM

/ D FREBQVDIRQ P IFUREIHQQH FRP P HQFH GqV @ CDMVDQFH SDU®I! P IFURELIRWM YDIIQDOGH @ P qUA
HQ FDV GH QDMVDQFH SDUYRH EDWH  RX GHV VR QDQN HWEH GHQYLRQQHP HOWHQ FDV GH Fp VDUHQCH
6HBQ <DWXQH\R HWDO / D FRP SRMRQ P IFUREIHQQH pYROH HQUXIW  QRMIP P HOMRXV IQGHIH GH
TP HOBMRQ SRXUDWAQGUH XQH FRP SRVUMRQ |RCAIRQHM HOH  HW DQV

( YROMRQ GX P IFUREIRWM

,OD p\W REVHYp TXH BV P IFUREIRMV GHV SRSXOMRQY WDGMRQCH®N VROAHQUEKLY GXQ HOHP E®I
GH B[ RQV DUV RX DEVHQW GDQV BV SRSXOMRQY [QGXAMIDDAHY ( Q FROWTXHIFH GHV HVSGFHY MGV
TXH GV IDPI®N GHV 3UHYRMDAHDH 6 SILRFKDHIFHDH HW6 XFRQIYIEURCDRHDH  VRQW\VSpFLLTXHP HQW
UHRXYpHY GDQV G P IFUREIRM GH FHV SRSXOMRQY WDAMRQCHBN > @8 QH H STFDMRQ SRWME®! j  FHWH
QVFREDQH CH P IFUREIRM HQMH BN SRSXOMRQY WDGMRQCHBN HWIQGXADIVPHY VHIDIWTXH G P IFUREIRM
KXP DIQ FRpYROH DYHF VRQ K{\M HWIQGMUDIDIRQ DXIDWGERGF FROMEXp j XQ UHP DQHP HQAVGX
P IFUREIRM ( Q HIHW®N ypJIP HV DIP HQBILAY GHV VRAp\WY IQGMMDDHY RQAFKDQIp UDSIGHP HQWDYHF
XQH DERQEDQAH GH JUDMHV  GH VXFUHV HWKQH QP IQXIRQ GH ILEUHV  DXVWLDSSHPHV J GFIGHY DFFHVEBN
DX P IFUREIRW 0 [FUREIRWD $ FFHWIE®! & DUERK\ GIDWV 0 $& ' H SV GKWVDMIRQ DFFXH GIDQUEIRMT XHY
HWECFOMRQ GH SURGXIW FKIP [TXHV GROABN FRQVMHYDIMXY SHWIFIGHY DGEMW HVWHP XOILIDQN SRXWDIHQN
P RGXGUD FRP SRIMRQGX P IFIREIRM > @

| HV FKHUFKHXWY RQASURSRVD G WP H © WA QAURP H GLQUXIIIVDQRH P IFUREIRBIITXH? SRXUGFULH ©
O SHUM GH\B[ RQV P IEUREIHQV HAGHV IRGAURQY DAWRFIpHV2 & VROAGDYLY TXH FHWH SHW GH B[ RQ LQGXIW
XCQH IQFRP SDIEIMY HQAH ®1 P IFUREIRW KXP DIQ GIPEDSVIMRQ WFHQM HWBH JpQRP H KXP DIQ | DEDSVIMRQ
SOV BIQM > @& HD DXUDMBRXUFRQM TXHQFH XQH P DXYDIVH I XOMRQ GH A P HV [P SRAMIQN GROABI
A VWYP H IP P XQUILH ® P p\BERD/P H HWBIM VWP H GHYHX] FHQRDO& HV FKDQJI HP HQNV SRXUDIHQWY WH XQ
| DPWMXUFDXVDCRX FRQUEXW DX P DOGHY FKURQTXHY HQ KDXWH GDQV B VRAp\WY LQGMMDDpHY



) LUXWH  * \ VEIRVH FDXVpH SDUGQGKMIDOYDMRQ HWCFRP SDUEIQY GX P IFUREIRWM DYHF VRQK{ \M> @

&RPPHOIPROMH @ IUXH  XQWJIIP H GH WSH WDGMRQGHO UEKH HQ IIEUWHV IHIP HQWHY SDUGN
EDRWUHV GX P IFUREIRM HQ GHV $FGHV * UV &KDWQH &RXUM $* && EXWUDW DFp\BAM HASURSIRQDIM
IDYRUWH XQ P IFUREIRW DEDSW DX JpQRP H GH VRQ K{ WGP LOXDOAGIGRIGHGFH GHV P DDGHV FKURQTXHV
D /D GgW IQGMMDDHH PREGHH UFKH HQ JUDMHY HWSDXYUH HQ IIEUV DYHF @ FRQVRP P DIRQ
GPQUEIRWXHV D UHP RGHP ®1 P IFUREIRM TXLQHW\GHVRWP DIV SGV FRP SDIE®! DYHF VRQK{ W DXJP HQQN
GQFIGHIH GHV P DDGAHY FKUIRQTXHY E /D VROMRQ | FRXWMUIP H VHIDIMGH UHWRXYHUXGH DIP HQBMRQ
UFKH HQIIEWHY HWERXV ® YHURQY SDUD VX UFKH DXVWLHQ SUREIRITXHY  DIQ GH URIRXYHUXQ P IEUREIRW
DQFHWWIDO FRP SDME®! DYHE ® JpQRP HKXP DIQ G HAGRQ SDV GIDWHQGH TXH ®1 JpQRP H KXP DIQ VIDGDS\M
i XQGRXYHDX P IFUREIRM FRQV TXHQFH GIKQWJIP H IQGAMIDDD F > @



) RQPURQV GX P LFLRELRWM

/H PIFWREIRM H HFH SOMEXY IRQAIRYY EpQITXHV j GK{\W 1 RXV DRV EUyYHP HQASYVHOMU BV
IRQAIRQY P pWERTIXHY GH SURMAIRQ DX[ DIHQN SDNRIGQHYV DIQVL TXH GH P DIMUMRQ GX A WP H
IP P XQUBILH IQMAMCDO> @

) ROPWRQ P p\BERMIXH

/ D IRQAIRQ P p\BERDINXH GX P IFUREIRWM UHSRVH VXUD IHP HQBMRQ GHV JBFGHY GHV SIRMCHY GHV GBIGHV
i RWIH CH ©® IRPDIRQ GH JO| JWKFH DX DRIRQY FRP SPP HQBIHV GHV GIpUHQMY EDRWUHV
SYWVHIMY CDQV B { BQ &H P p\WERDVP H GLIHWIY SHIP HWADWIP LOMIRQ GH FRP SRV QRQ G HMY VDQY
P IFUREIRM M@ TXH BV IIEUHV JWFH| GHVHJ \ P HV GRQMRU DQVP H QIHVABDV SRXLYX

/ HV EDAMUHV | DRV SROVDFFKDUCGDVH K\ GIROVHOWBN SROP qUHV JOFGTXHY HQ RVHV HW
RURMGH 6 HQUXMXCH JOFROVH DERXWADQN @ IRP DIRQ GH S\ IXYDM WDQURWP p 1O [IGH HQ DAGHV
JUVj FKDICHFRXUM $* &&  DFp\VBAM SURSIRQDW HWEXWUDW
& RQFHUDQWBN EDPWUHY SURGXPNEHY G * && HWBIXWY IRGAIRQY

/ § DF\BAM HVAHVWHQIA®P HQAM QKp\Wp YID GHV EDRWUHV GX SK\ O YORMURGHMY 1O)pQUH CGH
@ QPCQRVICH 7USKRVSKDM $73

/' H SURSIRQDW HVHWHQIHDP HQAA Qp\IYp YID GHV EDPWURV GX SK\ GP %ORMURGHWY 10pJ X®I
O W\ QG VH GH FKRBMYURCDX QYHDX GX IRH

/' H EXWMDM HAWHWHQIH®P HOM QKp\Wh SDU GHV EDRRUHY GX SK\OP ) WP IEX\M  IOHAG
SUCFISDOQXWP HQAGHY FHO®N GX K BQ [0 GXIWD SHUP pDEIDY GHV RRQPMRQY VHUpHY DIQULTXH
AQAOP P DURQ IOMAIC DO

/ HV SUIRPMIGHV VRQAK\ GIROVPHV HQ DAIGH DP 1oV VRXUAH GpQHULH HWGTD] RM - GoVDP IQHV HQ
$* && HWDP P RQDTXH

/ H P IFUREIRM RXH XQ Y B ADQV @ WDQVIRP DIRQ GX FKREMMUROFRTINXH  TXL SIRYIHQAGH @ ELG
HWHQMH®P HONV GH PP HQBMRQ HWGH @ GHVTXDP DIRQ GHV FHO®N pSWp@EN IOMALDEN HQ
FRSURAWICRO

/ K\ GURI CH HVWHUP HOW HQP p\WWDGQH  DFp\BAM HVW/XOXUA

/ H P IEURELRW SHP HADXWLO i QRGVH GH YMIP IQHV HAWHOMHDN . % % «  HWEH
QHXURADQUP HIWXY > @



7DE®GDX 6\ QKgVH GH CHXURRDOQVP HWXLY SDUGN EDREUHY GX P IRIREIRM HABIXWY HITHW SK\ MIRBI ITXHV

> @
1HXURWUDQVPH *HQUH EDFWpPULHQ (HHW SK\VLROR]
*$%$ /IDFWREDFLOOXV %[ $Q[LRO\WLTXH P\
1RUDGUpPQDOL (VEKHULGLD %D| OXOWLSOHV GRQW
6DFFKDURP\FH GX SpULVWDOW
6pURWRQLQH &DQGLGD 6WUHS OXOWLSOHV GR
(VFKHULGLD (QW DQWLGPSUHVV
'RSDPLQH %DFLOOXV O0XOWLSOHV GR(
PRWLYDWLROQ
$FPW\OFKROL( IDFWREDFLOO OXOWLSOHYV

) ROPARQ GH SIRIMPARQ FRQAH BV DI HQW SDWRI qQHV

/ H P IEFUREIRM SDWFASH | @ Gol HQVH FRQIH BV DI HQW SDNRIqCHY H RIGQHY HWHQERIGQHV 3 RXU
FHD ®N EDRWUHY FRP P HQVDBN HQMHOAHQ FRP Sp\MRQ DYHF BNV EDRWUHV SDINRIqQHV SRXUGDFFGV DX
QAP HON HWDX[ VWV GIPGKpMRQ DX[ FHOXBN HQGRWp@ON ' H SOV ®f P IFREIRM \H GIHQG HQ
LOGXIVDOAD SURGXPURQ GH SHSUEHV DQIP IFUREIHQY SDUGN FHOXBN pSIWp@mEN HWHQ SURGXVDQAGHY,J$
VOFW\RLAY TXL HQ VIPWRFIDQADYHE GDQMqQH HQ GHV FRP SB[ HV [P P XQV HP Sr FKHQAIDGKPMRQ GHV
EDAWUHY SDKRIGQHY ( QIQ ®f P IFUREIRW SHP HACH UHQRIFHU BV IRGAURQY VHUpHY HORH BV FHOX®BNV
PSP @DEN EGTXDQAB! SDWDIH GPOP HW SDKRJ qGHY GDQV @ FLFXOMRQ VDQI XICH

/ H P IFUREIRM HAADXWL IP SOXXp GDQV G P DIQIHQ GH KRP pRABMH LOMAND®! ,OSDIMFSH DX
@ YHBSSHP HQVGX 6\\VWYP H ,P P XQMIILH $WRAp DX 0 XTXHXVHV 6,30 TXL® \RQUH ,OH MM XQ
PTXIEWH HOMH \RPUDGFH [P P XCQH HWSURWRIRQ GHV DIHQN SDIWRIGQHY 8 QpTXITEWH URP SX SRXUD r \WH j
ORWICH GH WDRIRQYY IQOP P DRIV FKURQTXHV SDKRBIITXHV / H P IFUREIRW RXH DXWLXQ Y & CDQV @

P DMUMRQ GHV U SRQVHV DEDS\BAYHY  HQ | DVDQAQMYHQUBN ®P SKRAWMV 7K P XTXHX]

&RP P XQFDWRQ P IFUIREIRWM  FHUYYHDX

$[ HIQMAND 6\ WP H1 HYHX] &HQRDO

/ HV LOMDRIRQY HQWH AIORMAID HWBI 6\ WYP H 1 HYHX] &HQAMDO61 & RUP HOWFH TXH GRQ DSSHO®
@ H IOMAD FHYHDX &HWD[H VHP E® r WH Gl p\BEQ SHQEDQMD YIH 1° \BGI HWSHGXUHU MVTX] ©
YH®MWH 91D FHAD[H ®1 61 & FRP P XQTXH HQ SHWP DQHQFH DYHF ®F WEH QIHAWY & HW FRQGH] IRQ HW
EL QUHARQCH®! HWAVH IDWYID GHV DIpUHQRHY. HWHIpUHGFHY Vi P SDIMITXHY HWSDUDM P SDMTXHY GV
QHXURQHV DIIpUHQN DX 6\ WYP H1 HYHX] $XWRQRPH 61$ SURVMBQAYHLY ®1 6 1 & HWBN QHXURGHY HIpUHON
LQQHYDQWB! \MEH GLI A



&RP P H SpVHQWY CDQV @ ILIXUH
/H QHU YDUXH YID VHV IEEBV DIlpUHQMY DFKHP IGH DX 61 & @QRP DIRQ UWHoXH GV WP XQ

P pFDQTXHV HWFKIP TXHV  IDPWXY [QOP P DRLAV  QHXURRDQUP HIKIXLY FROMQXV GDQV @ O IgUH
QIHAH

/H QHU VSDQRKQTXH YID VHV IIEUBHV DIIpUHOMY  YpKIEX®! HAWHQMMP HOVJQRWP DIRQ GH GRXGIXU
QIHAWYH YHY BI61 &
/H61& HWGRGF IQRP p HQ FRQIDX GH @ CDMUH GH GHQYURQGHP HOWEX \WEH GLIHY |, CP RGX®! HQ UHRXU
GV IRGAURQY JDVR IQMAIDBN YID GV IIEUHV HIpUWHOMY GX 61$  TXL WP XGIQMBI 6\ WYP H 1 HYHX]
(QMUTXH 61( /H61( FRP SRV GHV QHXURQHV GH @ SDURLGX WEH GIHWY FRQY ® R\ P RUEH
SPUMBGP H YRP MHP HQV Vo F\MEH HVWDVFXOIUH GX \MEH G HI YID VHV [EEUHY HIpUHQAMY

YUXWH  &RP P XQFDURQ EIGUHPNRQQHDM! HORH ®1 6\ WP H 1 HYHX] & HQADGHWE! 6\ VWP H QHYHX]
HQWUTXH

IHY XQ DO H IQMAMD P IFWREIRWM FHYHDX

,OD pW WXJJpyp TXHQ SAV GH VHV IRGAURQY P pWERDIXH HWIP P XQUILH ®f P IFUREIRM

IQMYIHQGDIWGDQY @D H IQMAD FHYHDX  &HAM FRP P XQIFDARQ LOMWO P IFLREIRM  FHHDX VH
SWRGXILDWSDU SOMHXWY YRIHV @ YRH QHXURQD®I P SOTXDQWGI QHU YDOXH @ YRH KRUWP RQD®I



IP SOFXDQAGHY KRWP RGHV IQRIQVE TXHV DX WEH QLI HIY RX Vi QRp\WpHV SDUBN JOQGHY DQGH HY 1 WX
DASHX RX QP H K\ SRKDOP R K\ SRSK\ VR VXUpQDIHQ HAD YRH [P P XQUULH [P STTXDQAGHY P\ VRNGHV

> @

YJUXH  $[HIOMAD P IFREIRM FHYHDX > @

/ HV P RPFXGNV P IVHV HQ MX VRQW

GV PRPFXBV SUIRGXMAV SDU GV EDPWUHY SURGXIW GH THP HOBMRQ  QHXURDQUP HIWIXLY
UHSBVHORY HQ MXCH DV @ IUXWH  3DUHHPS®I GHV FKHUKHXY RQAVP RO TXKQH
FREQVDURQ SDU/ DRREDAGXV GP IQXDIWBI QRP EUH GH P\ \RNGHV LQI@P P DRIV YID XQH SURGXAIRQ
GPAGH ORIXH TXLDEDIWH GBI S+ DX FRQADIUH GIKCQH FRBQVDMIRQ SDUB MIISK\ BFRFFXV DXUHXY
GV P RPFXBN FROAMDQMY GHV EDRRUHY HBN PrP HY TSR SROVDFFKDUGHY GH GHQYHBSSH
FHOOIWH WHSuVHQRHY HQ YHW

&HV P RPFXBV SHXYHQNDI U

QUHAMP HQAXU®! 6 1 & SDUYRIH FIUFXOWRILH



IQAUHAMP HQAVYID ®f M WYP H [P P XQUEILH HQ QoFBIFKDQMD TEpUMRQ GH P\ \RNGHV 3DU
HHPSB GV R\RNQHV SWR IQOP P DRILAV VHP EGUDIHQADRWHU BV ILEEWHY DilpUHQMY YOI DBV
PpFDQWP H F@ SDU BITXHO®! FHYHDX UHORWGHV IQRWP DURQY VXU QQ@P P DIRQ A WP [TXH
FROUEXDQADX] W P SWP HV DIIHAWY HMQUWDQAGHY hSRQVHY FRP SRUMP HOBBN WMV TXH @
GPSHWMRQ> @

[QAUHRAMP HOWID G&f i WP H HQERAUQIHQ HQ HOWDCDOAMD TEpUIDMRQ GH QHXURSHSUEHV SDU GV
FHO®V HOMUR HQERAUCHY

IQAUHAMP HQ/WID BN \WMUP ICDIVRQY GHXURQDBV GX61$  FRP P H FH®V GX QHU YDIXH

/ HV SUIREIRWI XHV

" PILQAMRQ

/ HV SUREIRWTXHY VRO GHV P IFIR RUDQWP HV YIYDQW TXL BWTX LY VROMQIpYY HQ TXDQMY
VXIIIVDQM  H HIFHQAGHY HIHW SRMIV VXU® VDQW DX GHP GHV HIHWV QXAMRQCHY WDAMRQOHY @ & HW
@IIQURQ RIIFH® GHV SUREIRIXHV D pW GRQQpH SDU (R UDQVDMRQ 0 RQGAD®I GH @ 6DQ 206 HW
@ UDQVDIRQ GHV 1 DIRQY 8 QHV SRXU GDIP HOMMRQ HAGB JUEXGMUH ) $2  DSUV GQYHQIRQ GX \MP H
SUREIRITXH SDU / 1@ HW6 \IE HO GOFUYDQAR XQ IDAMXU QRQ L1GHQMp SURGXIWSDU XQ Fp & RGIGXP
FDP S\ GP @ XLI DYRUWDIWD FURM/DQFH GIKQDXWH * S7HWDK\ P HD S\ UIRP V@ @

&UWUHV GH TXDA LFDWRQ GHV VRXFKHV SURELIRWT XHV

3RXUr WH TXD@IpHY GH SUREIRITXHY B VRXFKHV GRIYHQAHSRQAH | XQ HQVHP E®! GH FUMYUHV I1] pHV HQ
SDUXCH FROVXGBMRQ GH SHW GH D) $2 HAGH®R 0 6

/ WV H LUHQFHV P IQP DBV SRXUDXRIWVHUXCH VRXFKH SUREIRIETXHY HQ \BQATXIQJ U GHQADTP HQBALH RX

FRP SPP HQADTP HQBLUH Qo FHVWQATXH

O VRXFKH VRMFDUDRWUMH VXUG! SOQWB RGRP ITXH JHQUH HVSqFH VRXFKH VSpALITXH 10 YMIR HW
LQYLYR HAW/RWWQVFUM CDQV XQH FRIPIPURQ GH FX@MUH UHFRQQXH | @ FKHD! LOMCDURCD®!

O VRXFKH VMM j  GDFIG\Y JDWITXH | GPAGH ELIDILH HVDX OVR] \ P H WD YIMIR HAKQ YIYR

XQH GrP ROADMRQ GH @ Vo FXUMY VDQUBILH GH @ VRXFKH SRXUGKIMYDURQ Sp YXH VRIWDIM

/ HVH LIHQRRV P IQP DBV SRXUDXWRUVHUXQ DIP HONFRQMCDONGHY SURELRENXHY Qo FHVVMQAT XH

O TXDQMY GH P IFURRU DQVP HY VRWARQQXH

O VRXFKH VRWYIDE®! HWMIBE®! B GH @ FRQVRP P DIRQ DSV @ FXWMUH @ P DASXOMRQ HAGI
ARFNDIH

GV EpQpIIFHY QAMMRQEHY RX SK\ IREJ TXHV GH QDT HQABRXUD VDQYY VRHQAGP ROV

GV SURSUPWV IRGAIRQGHBN GH @ VRXFKH VRIHQAFRQVHWYpHY DX VHIQ GH GPIP HQW SURXYp SDU
PVMGHV 1Q YIYR HQ YIMR



O VRXFKH LQGXIVH XQHIHWAKH] OK{ W XQH IRV LQIppH SURXYp SDUXCH pWGH FEITXH > @

+ DMRUT XH

/ D QRIRQ GH SUREIRWXH HWDSSDUXH GgV ADQV ARXYUDIH © 7KH 3UIRBQIDWRQ Rl / lIH
2 SWP MIF 6\WWAHV @ GH ,,\ D @AK 0 HWKQNRY / KIMRILH GHV SUREIRMINXHY FRP P HQFH H®P HQAMIQ GX
;. HVgF®I JWFH|j @ GoFRXYHWM SDU/ RXIY 3 DWMXUGH @ IHWP HQBMRQ GHV EDPWUHY ORINXHY Go FUMW
FRPPH GHV EDRWUHY © EpQlITXHV SRXU SIRWIJHU GV DIP HQNV GH @ G\WURIDWRQ @ 3XIV HQ
$6[DQEHU )BPIQ) QPFRXYIKH TXH @ PRMWXWH 3HQEMXP CQRIWP W QKpWH XQH VXEMBGQRH
DQIEDAWUHQH ( Q + HQUL 7HWIHU SpGIDWH GH QQWMAB DWMXU GoFRXYUH YALIGREDRMUXP  ELLIGXP
GDQV GHV pFKDQIMBQV GH P DI UHV |pFDBN GH QRXUIMV/RQY DAYV HADSSRWM TXH © @ EDRWUH SRXUWDIW
r WH XUpH SRXUHP Sr FKHU®BN EpEpV GH Q@ YHBSSHUD® GDUKpH?2 e @0 HWKQNRII EIREJ MM GRUW ICH
UKH pP HWK\ SRIKGVH TXT © IOH MM XQ @HQ HAH QOMAMQ HAD GpJ pQoUHVRHQFH Vo QB! SHWTXHGBNV
DIP HQNV SHXYHQAP RGXGIU DYDQII HXVHP HOMD IGUH IQMAIDGI HQ SDIMFXTHU BV EDRYUHY FRQMQXHY
GDQV BV DIP HQWV IHP HQAV 2 ,QpP HWBRXUK\ SRIKGVH TXH GV EDPWUHY ORINXHY SRXUDIHQNIQKIEHUD
SURGXRIRQ GH \RY ICHV GDQV AIQMAD ,CD GRGF WDYDI@D | IVRBIUGHV FXEMUHV SXURV GXQ pFKDQMBQ GH OIW
IHP HQYY EXODUH SDUP L GBVTXHMN / DAREDF@V EXQDUEXV HWG WHS\WFRFFXY \WWHUP RSKIGV - BV GHX|
HVSqFHV XMV HY DXIRXUBKXLSRXUSURGXILH GX \ DRXW

(Q MVDDF &DIDAR KRP P H GDIIDILH * UHF DIIHRW SDU®GN QYHDX] GH P DQXWMRQ HWCH
P DDGH TXIOD REVHYpV FKH ®V HQDQW HVSDIQRY P p@QIH GX GIWWDLY DYHF GHV IHP HQV VRV j
QQAMMSE DWMXU SRXUFUHUFH TXL HWAGHYHQX B SUHP IHU\ DRXW DQRQH WHP IV HQ P DIQ SURSUH FRP P H
DIP HQAGpWWIXH DX[ SKDUP DAHV GH @ Y@l ( Q ® VI GH SURGXPIRQ HWWIM\Y SDU®! & R@JH GV
0 pGHAQV GH YDUFHBRQH TXL FRP STP HQMQA®! SURGXIW' HV SKDUP DAHV 1 \ DRXWHWSDW j GDXWHV
FDQDX] DFFHWIEEBN | XQ@UH pYHQEIOEH FRQVRP P DWXLY HWAVWGEHYHQX XQ SURGXIWFRXUDQW

6 1DSSX\ DQAVXUGKpUMII H GH 3 DWMXU BV VEIHQMTXHV GX ; ; H MIgF®! RQAWVRD GDXWHV VRXFKHV
EpQIITXHV SRXU @ VDQN GH QQMAD KXPDIQ SDWP L GVTXHG®N ( VFKHUEKID FRD 1 MW@
/ DAREDFIOXV DAGRSKIAV / % HW DRREDAQXV FDVHL6 KILRW

(Q " DQRQH D GoP DUp @ SURGXFIRQ GH QIW [HIP HOWV FROMQDQAGHY SUREIRIWTXHV DYHF
IIGREDAMIXP OFRWY HWHQ | FDVHL BHVSHAIYHP HQAGPQRP P pV$ AMDS HY AP HS ( Q D HX
X ® OGFHP HQABKQ SURIWDP P H GpWGH D\ DQASRXUBXWEH MWMHUGN EIHQ DIW GHV SUREIRITXHY SRXUD
VDQY ' H j ® + XP DQ 0 IFUREIRP H 3 IRMPWHWBN FRQVRIXP V GH @ERIDWILAV ( XURSpHQY HW
$P pUFDIQV 0 HB+,7 0 HIHQRP IFV R WH + XP DQIQMAMDOYIDFW ~ + RQAD YHBSSp GHY R
HAGHV FRGFHSW EIRQIRUP DM XHY GEETXDQAMD UHFKHUKH VXU®! P IFUREIRP H - $ XIRXUBIKXL BV RXUE GH
VO TXHQDIH GH P p\pQRP ITXH QVSRQEGN SHP HWHQAVDX]  VAIHQMTXHY GH FDSWUHU UDSIGHP HQMD
FRP S®[ Iy GX P IFIREIRP H HWGp\WGAHUGN P IFURRW DQVP HV VDQV DYRUEHVRIQGH BV VRBL> @



| HV SWpEIRWI XHV

" PILQAMRQ

8Q SYEIRIXH VH QIIQWFRPPH © XQ VXEWDWTXL HMAXWD GH P DQgUH Vp®RYH SDU BNV
P IEUR RUDQVP HV K{ \MV FRQIpWDQAXQ EpQpllEH SRXUDVDQW 2 > @

3GV VP SBP HQV XQ SWEIRIXH HAWMIDEP HQAGX SUREIRITXH IDYRDE®! j VD FURMVDGFH HWDX
P DIQIQ GH VHV IRGAMRYY FHOOILHV 3DUH HP SBI GHIHWSWEIRINXH GKQ DIP HOAHVADSSRYY SDUVD
WQHXU HQ IEUHV / HV EDRWUHV IQMAIDBN HQ QI pDQABV IIEUHV DIP HQBILHY CEqUHOAGHY FRP SRVpV
EpQITXHV SRXU QRUDQMP H GROVBV $* && O EXWMDM SURSIRQDWk  / HV SUGASDX]  1QJ hEHQN
SYELREXHV HWBIXY P pFDQVP HY GIPRIRQ VHIRQSU VHOWY GDQV @ WRMgP H SDWH GH FH WDYDIO

) LEUHV

/ HV IIEGV DIP HQEILHV RQApW (IIQHY HQ SDU B &RGH $@ HQMUXY FRPPH GHV ©
SROP qUAV JOFAGTXHY FRP SRV GH WRY XQWV P RQRP pUTXHV RX SGV TXL QH VRQAMQL AJpypV QL

DEVRUEPV GDQV AQMAMD J U B KXP DIQ2 (| @ SHXYHQW WH

QDWUHDP HBUYhVHOMY CDQV @ GHQH DIP HQBLH
REWQXHV SK\ MITXHP HQWFKIP [TXHP HQWHQ \ P DUTXHP HQW  SDIMWGH GHQUbH DIP HQWBALH EVAM
A QKT XHV

6 DRXW SRXUBN GHX] GHQIgUAV FDWIRUHY FMWHY XQ HIFWEK\ VIRBI TXH EpQolTXH GoP RWp SDUGHV
FUMYUHV VALHQMTXHY SHWHQW j VDYRU

XQH QP IQXIRQ GX \MP SV GH WDQUWQMANDO

XCQH DXJP HQBMRQ GX YRGP H GHV VHBV

XQH IHP HQBAMRQ SDUD P IFUR BUH FROTXH

XQH U GXRIRQ GH @ FKRBMYURPP [H RVBIB! HWEH @ FKREMWURPP IH/ ' /
XQH U GXRURQ GH @ JOFpP IH SRWBUDQED®! HWRX GH AIQUXTP IH

6 ROADILQHY FRP P HIIEEBV

BN FROAMWDQN GHV SDIRY YpJp\BBN  KpP IFHBX@VHY FHB®VH RX VXEWBIQRHV SHRXHV
GHV SURGXIW X\DpV FRP P H DAGMIV SRXUGKXLY SURSUp\WV \WRKCRIRGAMRQGH®N  JRP P HV JXDU
[ DQKDQH  HAWFDUWIDI KpQDQHV

®N DP IGRQV U VMEQN
GV RURDFFKDUGH QRQ  GIHWEGN KPR RORVDFFKDUGHY  ROIR IKPRVHV

JDORR RO RVDFFKDUGHY > @



+ DMRUT XH

/D QIQURQ GHV SWEIRWXHV D FRMGWDEGP HOVpYRIp DX FRXW GHV GHY GHOqUV
@FHQQHY / H FROFHSWCH SWEIRWXHY D p\W IOARGXIWSRXU @ SUHP IqUH IRY HQ FRPPH © XQ
QI Y AHAD@P HQBAUH QRQ GLI HAE®! TXLDIIHAM GH P DQlgUH EpQol TXH OK{ W HQ AP XOQW BRIYHP HQAD
FURMVDQFH HW RX (DPWYIMY GH EDRWUHV GDQV G F{ ®Q HWDP p@RUH DIQLO VDQWY CH GK{ WM 2 > @6 HXBV
GV ELLIGREDAWUHY HWDRREDALGN RQA\Y SUMHY HQ FRP S\ GDQV BV SUHP LgUHY QVFXWIRQY

(Q O QIQURQ GH SWEIRWTXH D pW PIVH | FRXU Sy FVDQASDRIRQ GHV SWEIRMTXHYV TXL
GHYDIHQAO SHUP HWIH © HUWP HQBMRQ SDUG! P IFUREIRM IQRMAILDG

$YHF BV SRV GHV P pWRGHV P RPFXOILHV HWEH SOV HQ SOV GH SUHXYHV VXUD GYHWAW HAD
GHOAW GHV FRP P XQDXWWV EDRWUHQRHY G5 WRADIRQ 6 FIHQMT XH , QMECDMRGD®! SRXUBN 3 UREIRETXHY HW
GV 3WYERITXHY ,6$33 HQ D SXEQ XQH GoFDUDMRQ GH FRQMHQUXV P HABIQW RXUD Gpl IQMRQ GX
SYWEIRWIXH DIP HQBILH FRP P H © XQ LQJ W AHAHUWP HOW Vo GRYHP HOAGRQADVXGMOAGHY P RGLIFDURQY
VSpFLTXHY GH @ FRP SRVMRQ HW RX GH @RI\ GX P IFUREIRM J DR IQRAILDO FRQpDQNDIQUXQ RX
SOMHXY DYDQBUHY | @ VDQWY CGH GK{\M & HW GpIlQURQ P IMH | NRXU p@U IMEDYDQIIH O+ SOFHP HQW
FROMG CX H{ BQSXIY GH AQMAD j VXM @ GQI XHXUGK WDRXY J DR LOMANDO

30V WPAHP P HONQ6$33 VHWGH QRXYHDX WXQL HQ GoFHP EWH SRXUpOUIUD® SRYH GX
FROFHSWGH SWEIRIXH HWHQ GRQUHU® GolIQMRQ DRMHM  7RAVXEVIDAVS FLTXHP HOAXWMD SDUGN
P IFURRW DQVP HV HWQRQ SAV VHXBP HQABN EDRRUHY GDQV GHQVHP EGI GX WDFMV J DR IQRMAIIDCHWCRQ
SOV VHXGP HOAB! K BQ IDYRUWDQAD VDQW GH GK{ \M HVWERQF DXIRXUBIKXLFROUG W FRP P H S EIRETXH
7TRANHQ FROVHYDOMD CRUIRQ GIPYDQBIHV SRXUD VDN GV SWHEIRINXHY CH VROAGRQF SAV @ LV DX
VXEWBQFHV DIP HQBILHWY > @

&DGUHY MUCGITXHY DSSTFDE® DX SURGXIW FROWQDQW GHV SUREIRWI XHV HASLpELRWI XHV

6HBQ GOMIDURGDO 3UREIRIFY $WRADIRQ ,3$ GV SUREIRIXHV  VRQW HWHQIHDP HQW
FRQVRP P pV DX QYHDX P RQADOGDQY GHV DIP HON ERMRQY HWARP SPP HQN DIP HQBILHY

/ HV DIP HQN FRQMQDQAGHY SUREIRITXHY VRQASUGRSDGP HQAGHV \ DRXWV HWBN ERM/RQY pBOW
GHV OIW IHP HOpV

1 RXV DRQV SWPVHOMU BV FDGHY MUGATXHV SRMQIA®P HQVDSSTDEGN DX[ SUWEIRWXHY HW
SUREIRITXHV 3 XLV QRXV GRQQHURQY XQ DSHWX GHV ABAMIW H MBQW DX VHQ GHV GlLIpUHQN SD\ V
/ HV DIP HQW

" PIQMRQ

8 Q DIP HOAHWWIIQL FRP P H XQH © VXEMBIGRH KDEMWH®P HQAQIpUH SDUXQ r \WH YLYDQAHMGL
IRXUQMWDQABN P D UHV HWR QHU IH QoFHWDILHVj VD YIH HWY VRQ Qo YHBSSHP HOWF



$ QP HQW SURELRWI XHV

,OH MM CDQV QRWH FRQVRP P DURQ FRXUDQM  GHV DIP HQN QDWUHBP HQMEKHY HQ SUIREIRITXHY BV
DIP HQN 1HP HQMV 7RXV BN DIP HQW VROWXVFHSWEBN GF WH IHP HOMV B SURGIW OIMAY BN ILXIW HW

@JIXP HV BN YIDQGHV BV SRMRQV « ' HV H HP SBNV BV SGV FRXUDQN VRQW

L ® OWIHPHQY  OIW SUQRSDBP HQVHOHP HFp HQ ( XURSH SDU GV JHQUAV EDRWUHQY
/ DRAREDAIO HAPALGREDRMIXP ,OH MM GH QRP EUHX] QRP V' SRXU Go\VJ QHU Bf OIWIHWP HQW
@ SHQEDQAGH GHVSgFH DQIP DB HWEX SD\ V GH IDEUFDMRQ 3 DUH, HP S®! ®f DIWHUP HQWY GH YDFKH
VADSSH®! 3NpILU HQ'5 X\WMH

IL ® \DRXW TXL HWXQ OIWIHP HQY HOMHP HQFp XQTXHP HQN'SDU BV EDRRUHY ORIXHV
/ DRREDFIOXV EXO DUEXV HVW6 WHS\RFRFFXV \WHUP RSKIGV

I @V SURGXIW GHVRD IHP HOMV WP SHK CDWR P VR BV @JIXP HV IHP HOPV NP FKL«

/ HV EIHQDIW GH FHV DIP HQN SUREIRINXHV VXUGI P IEUREIRW VHURQABUD VHOWY GDQV XQH WRMGP H SDI

$ QP HQW SWELRWIXHV

/ BV IEEWHV VRQAGHV DIP HQN SWEIRITXHV IDYRDEGY j @ FURM/DQRH GHY EDRWUHV EpQoITXHY
e \BQAMBN FRP SRVDQMV GH @ SDURL GHV FHOXGN YpJp\BBN QRXV UMIRXYRQY GHV IIEBHV GDQV ®f W4JCH
YpJ pVBO HWHQIH®P HOAGDQY BNV PIXP IGHXVHY SRV FKIFKH GIQMBN  SURGXIW Fpp DIHY FRP SBW VRQ
IDUCH  QIXPHY IXW | GHV \MGHXWY YDUDEGN VHBQ GV DIP HQN / HV EIHQJDIW GH FHV DIP HQN
SUEIRETXHY VHIRQABU VHQWY GDQV XQH WRMGP H SDURA

( Q) WDDQFH GV DIP HQW IHP HQV HWBN ILEUHV QH SHXYHQASDV UHYHQATXHUGHIHWDQW QLr WH
FROMG UV FRP P H SUREIRMITXHV RX SWELRETXHY VDQV EpQol IFHUGIPGJ DIRQ VDQW

$ @J DARQV LHYHQAT XpHV

/ HV DIP HQW \RXWFRP P H BNV FRP SPP HQW DIP HQEBILHY VY YHXBIQAHYHQATXHUXQ HIHWXUD

VDQN  VROAMFRADIQN DX M WP H GP@JIDIRQ &H VA WP H W HQ X EHVRQ GH pIXBU®I
P DUFKp GHV DIP HQNV SRXUWSRQAH | GHV DWHQMY FRQYHU HQMV GH @ SDWWEHY FRQVRP P DWIXWY EHVRIQ
GIQRP DIRY/ CH QOGN DFFURMH ®f PDUKp  GHV FKHURKHXWY  MMHU G FDUIDRWUMETXHY GIKQ
DIP HQN HWGHY DXRIMV  IRXUQIU XQH EDVH GH GRQQpHV REMAIYH SRXUGI FROQM ®F ' DQV ®1 &2 ( ;
$ HOBUXY &$& * / D GRQF p\W [QURGXIVG! WP H © DPIDIRQ 2  FRP P H © \RXW P HQIRQ TXL
DIWPH VXJJIqUH RX [P SOTXH TXKQH GHQYH SRWOGH GHV FDUIDRWUMIETXHY SDUFX@UV @HY | VRQ
RWIGH VHV SURSUpWV QXAMYHY VD CDWUH VD SURGXAIRY VD WDQVIRWP DIRQ VD FRP SRVMRQ RX \RX\M
DXWH TXDOW @, OH MM GLIpUHAMY DRI DIRQYY GIQHY I BP HQBILHP HOAWHEBQ G5 JHQFH 1 DURQDG! GH
6 pFXUMY 6 DQUIALH GH @ HQBMRQ GH GHYILRQGHP HOWAWEX WDYDIO$ 1 6 ( 6

8 QH D@PJ DIRQ HWAGWM QXMARQCHD! TXDQG H® 1DV IpUHQFH | @ WICHXUG XQ QXWIP HQAEDQV XQ DIP HQW
H  UEKHHQFDEIXP



8 CH D@®J DIRQ HWWAW “GH VDQYY TXDQG HIB P HHQ DYDQAKQ @HQ HQWH XQ QXWIP HOARX XQ DIP HQAHW
\BWCH VDQYY 8 QH DPJ DIRQ VDQW SHXWIHYHQATXHUD GP IQMRQ GXQ I DPWXUGH UVTXH RX GXQUVTXH
CH PDDAH P DV H® QH SHXWSDV FRP SRUWMU GH P HQIRQ WpUDSHXINXH IQATXDQMD Sub YHQIRQ RX
JXpUVRQ GIKQH SDWR®J H

( QUHIDUG GHV D J DURQV VDQW  DYDQW © YHJIBGP HABMRQ CH @8 QRQ (| XURSpHQH QDSSRUMW
SDV GH JDIDQMAV VXIIVDQMY VXU @ YpWDFW GHV D®JIDMRQY GH VDQW GHV DIP HQNV HWFRP SPP HQNV
DIP HQEILWY DVTXY FH TXH ® 59JOP HQNV ( XURSpHQ 1f FRQFHDQN GV - DRI DUIRQY
QMMRQOHGN HWGH VDQWY VRIMEDIX HWHQIH HQ YL XHXUHQ MIGBMW ,OMVH | FH TXH GV DPJIDURQY/
SRUBQMWXU BV HIHW EpQIITXHY GHV SURGXIW VRIHQAPMBA pHV SDUGHV SUHXYHV VAHQMTXHY / $ XVRUMY
( XURSpHQLH GH 6pFXUMY GV $TPHQN () 6$  ( XURSHDQ ) RRG 6 DIHW $XWWRUMW  TXL IRXUQWGHY DYV
VAHQMTXHY j @ &RPPIWIRQ ( XURSpHQQH HW FKDUpH GpYDEHU WL FHV DPJIDWRQY UHSRVHQW
HIHRWYHP HQAW/XUGHY GRQQOHV Vo UHXVHY

(Q ®)6$ HAD &RP P MRQ ( XURSpHQQH VH VRQASUIRQRQFpHV VXU FHWBIGHY DApJ DIRQY
VDQWY GHV DIP HQW HAGHY FRP SPP HQW DIP HQWILHY FROMCDQAKCH WV JUDQGH YDUPWY GH SURELRMTXHV
GH \RXWV HVSgFHY  $SWV H DPHQ GHV GRQPHV VAHQMTXHY HMBN ROVHAP p TXH GV SURGXIW
H_ DP IQ0V GH SHXYHQWBDV Sp\MQGH

SURWI HUBN FHBX®N HWBN RUDQHV GHV IDAFDX] @EUHV HIHWDQIR] \ CDQW
FROMEXHU DX ERQ IRQAIRQOHP HOVGX W WYP H [P P XQUMIH HWUHQRIFHU @ WVMBGQRH DX
LQHAIRQY

WGXILH @ VHQUIEIDYY GX M P H IP P XQUBILH DX] DI qQHV

FROMEXHU] @ VDQW RX DX FRQURWIQMANGDO Sty YHQURX VRX@J HUEDERQGHP HQN HWOWMBIQFHY
UHQARAHUD EDUIGUH RX @P P XQWY LOMAID®!

P DIQMQUXQH 1@ P IFUREIHQQH pTXITEWH GDQV BV IQMAIY © ERXFKH RX G YDIIQ \ FRP SWV
AW GIQHAIRY GH WIHW RX GH WDIMP HADQIEIRITXH

VRXOU HUD FROABDMRQ RX | DYRUVHUXQ WDQUWNQMANDO) I XTHU

DP p@RIHUD \RPDQFH RX @ GLJHAIRQ GX ORRVH

WOXILH @ FREQVDIRY GH GOMAN) SDU& GUIFGI FKH ®V SHYRQCHY kJpHV XQH EDRRUH
UHVSRQVDE®! GH GDUKpHY

SURWI HUD VDQWY LOMANDG! B GH YR DIHV

P DIQMQU G ERQ p\BWGH @ SHDX VHV GIHQUHV [P P XQUUILHV RX WGXWH VD VHOUEIDY DX
DA LHV

SDWFSHU] © VDQYY FDUERYDVEXOILH HQ FRONEXDQW P DIQMQUXGH SUHVWIRQ DUUHTM! QRUP DBI

FROMEXHUDX Gp YHBSSHP HONQMBPMHOGHY HJDQNV

SDWFSHU] G\BEQAHP HOABIKGQH | &UH QLI HWIYH pTXITEWH FKH| BV GRXUM/RQY

&HV UHYHQAFDIRQY GHIHW VRQAGYVRUP DIV IQMEMW HAMOI DXWQRMU TXIDXFXQH DIpJ DMRQ GH
VDQW UHDMYH DX[ SWREIRWIXHV GpSRVpH SDU BNV IQGXVWIHY DXSWV GH 0 ) 6$ QP pW UHFRQQXH
FRP P HYDIGH] FHNRXU' HSOV ® WP HO SUREIRITXH? P SONXDQWEDQY VD (oI LQUMRQ XQ EpQol IFH SRXU



O \VDQY IOWHQ GLP r P H FRM®p HQ) WDQRH FRP P H XQH DapJ DURQ HWCHWERGF IQMEVGEH GQVFULH
VXUGBN p\MIXHBI HY HWGH GMYHUGDQY GHV FRP P XQFDUIRQY > @& HSHQEDQWFHD QIMVASDV @ FDV SRXU

\RXV GV SD\ V HXURSpHQY VSDICH GV3D VYDV @' DOHP DUN HWVANBXH DXWRUIVHOAD P HQIRQ GX \WUP H
VXUGBN p\WrXHEI HVY

5 pJ P HQAMRQ SRXUGDFFQV DX P DUFKp GHV DIP HQW

/D' IWHAIRQ* pQoUDBI CH @ & RIFXWHFH CH @ & RQVRP P DIRQ HWGH @ 5 pSIHWIRQ GHV') UDXGHV
' % &&5)  DGP IQVWIDMRQ | UDQDIVH UHBIYDQWEX P IQMYUH GH @ FRQRP IH HWHQ FKDU H GX FRQM Bl GH @
FRQRWP MY GHV GHQupHV DIP HOBIHVj @ 4pJ BP HQBAMRQ HQ YLI XHXU 6 HV VHYIEHY UHORYHQABN
GHP DQGHV GIDX\RUIVDMRQ GTHP SBLGSRVPHV SDUBN SUR HWIRQEHY HWB WDQUP HAKWQW (B16( 6 DIQCH
UHEXH@VRQ DYV

/ HV FRP S@P HQW DIP HQWALHV

" pILQURQ

2 Q HQMQG SDUFRP SPP HQW DIP HQBILHY © Bl GHQUpHV DIP HQBALHY GRONB! EXWAWEH FRP SP\MU
® WIIPH DIP HQBILH QRUP DO HWTXL FROAMEHQONXCH VRXUH FRQFHQIWH GH QX\WP HON RX GDXWHV
VXEWWBIQFHV D\ DQAXQ HIHAQXAMRQOHORX SK\ MIRBJILTXH VHX® RX FRP EIQpV FRP P HIADDV VRXV [RWP H
GH GRVHV | VDYRUGN IRP HV GH SYVHOBMRQ WBN TXH GV JpO®NV GV SDAMBN BV FRP SUP pV BV
SIGEN HWDXWHY IRWP HV VP IOILHY DIQUTXH GV VDFKHW GH SRXGH GV DP SRXBV GH @'XIGH BV IOFRQY
PXQV GXQ FRP S\M JRXAWV HWVEN DXWHY [RP HV DQDRIXHY CH SWSDUDIRYY @XIGHY RX HQ SRXGH

GHWIPHV] r WH SUWVHY HQ XQMWV P HVXpHY GH IDIEGI TXDQMY 2 > @

5 pJ P HQEMRQ

&RQFHIDOAD P IVH VXU®! P DUKp  DIQ GH SRXYRUFRP P HIFIDIVHUXQ FRP SPP HQADIP HQUBILH
FHOL FL GRVREQI DIRILHP HOAF WH QoFDp | @' * &&5) SDUWEVHYIEH FRARWP pP HOMDX[ H LIHQFHV GV
DMFBN  HW  GX QPGS 7RX\M G FOUDMRQ GRVWFRP SRUMUXQ pMITXHBIH QAE®! DIQAL TXH
GV IQRP DIRQY SHP HWBIQAGH MIHUGH @ UHFHYDEIDY GH @ GHP DQGH DX BHIDWE GV H LIHQRHV GV
DMFBN  HW  \MBNV TXH @ QWUH GHV LQIBAHQN | EXWQXWAMRQGHORX SK\ MRBIITXH DIQL TXH @
FRP SRVMRQ GX FRP SPP HOADIP HQBILH

' HSXIV ®N FRP SPP HQW DIP HQBILHY GYSRVHQONGRGF GIKQ FDGUH 4 BP HQWILH SURSUH TXL
®XU FRUGUH XQ YpUMIEG! \ABMW FHSHQEDQMY GRYHQADXWL UHVSHRMU BN \M MV UHDMV DX GHQpHV
DI HQBUHY DYHF REQIDURQ GH VpFXUMY HWGIQRUP DIRQ FRP SUHQDOABN DGJ DURQY QAMMRQQHMN GH
VDQYY CoMAPHY GDQV ® SDUDJ UDSKH SubFpGHWV



& RQFHCDOAB! VXYL DSV FRP P HIFIDDDUIRQ BV SURHVWIRQCHY GH VDQWY BV SURGXAMXY BV
QVEXWXLY RQARED DURQ GH SDMFASHU] @ QAMYLIIDGRH (@1 FRQUMM HQ XQH REDQ DIRQ GH LI QDBP HQV
HQ FDV GHIHW VHFRQEDIHY @Vj © SUVH GKQ FRP SPP HOADIP HQWILH DXSWV GH @81 6( 6 TXLpYDOHD
QRIBP P HOAGIP SX\WELDY GHV HIHW FROABWY / HV SURGXPMXY GRYHQAHQ SOV DERSWUXQH GoP DUFKH
SUR DRYH GDQV G LI QDBP HQVHQ VXLYHMQABN UHYXHV ELETR] UDSKITXHY QVSRUEGN

([ HP S®IGHFRP S@P HQW DAP HQWILLHY SUREIRWI XHV

(Q) DQH BV OERDWILHV 31QJH HAL XU LD VRQAGHY DRMXLY [P SRMUQN GX P DUKp GHY FRP SPP HQW
DI HQBILHY j EDVH GH VRXFKHV P IFUREIRITXHY  YHQGXV HQ SKDUWP DAH 9RIFL XQ H HP SBI GHV SUIRGXIW
FRP P HIFADDpV

3 URGXIW GX OERIDRILH 3 1QJH

/ DFMEIDQH 5plptHOFHS  &RP SPP HQVDIP HQEILH FROAMp GH  VRXFKHV P IFUREIRITXHY
YLUCREDAMIXP BQIXP /$ / DAREDA@Y KHYHIEXV / $ / DARFRAFXV / DRV / $
6 WHS\RFRFFXV \WHUP RSKIOWV / $ QRDHVj 8) & SDUIpO®I
" |DPMEDIQH PP XQRS  FRP SPPHQNDIP HQBILH FROAM{ GH 9MIPICH & 9LBPICH
/ DAREDFA@V DAGRSKION/ $  / DAREDAGV SDIDFDVH/ $ GRVWHV 8) & SDUIpO®!I

3 URGXIW GX OERIDWRLLH 1 XM ID

(5* <3+,/86S5 30V FRP SPP HQADIP HQMBILH FROAMY GH YMDP ICH & HWGH  VRXFKHV UHYIYLLDQMY
/ DAREDFA@Y WKDP QRVXV * *  $7&& / DAREDAGV SDIDFDVHL /0 * 3 / DAREDAGXV
DFIGRSKIGV' 60 ALGREDAMUXP ELIGXP ' 60 QRWHV] P I@DEY SDUIpC®!

(5% <3+,/865 &RQURW FRP SPP HOVDIP HQBIH FROAMMD GH YMIPIQH % HWGH  VRXFKHV
UHVYLIDQMY  / DAREDAGY SOQEXP /0* 3 / DAREDAGY WKDP QRVXV * *  $7&&
YALGREDPMIXP B®QIXP ' 60 / DRREDFL@X DAGRSKIOV' 60 %ALIGREDAMUXP ELIGXP ' 60

QRWHVj P @BV SDUI pOG®

([ HP S® GHFRP S@P HQW DIP HQWELLHV SWELRWTXHV

3 IRGXWGEX OERIDWALH 31QJH

YWRILP S FRP SPP HONDM® HOBUWHFRP SR GH J GH IIEUHV SDUVDFKHMWRW  J GH IIEW
VROE®! GIQX@H GHFKIFRYPH HW  J GH) 26  IIXFR RDRVDFFKDUGHY  GROAD |HP HQBMRQ
SURGXIVGHV EXWWUIDWY HWEHY SURSIRQDMY

&H FRP SPP HQABHXW \WH FROVH@ CDQV BV VWDMRQY GDIP HQBMRQ GV TXIIEWH HQ IEEWV
DIP HQBILHV



3 UIRGXIW GX OERIDRILAH 1 XWAJ LD

(5* <3527(&7 3/865 FRP SPP HONDI HOMUH FRP SRV SRXU VDFKHWGH  J IIEWHV HW
RO RVDFFKDUGHV GH SRP P H VDUDMQ IHWP HQW ) DIRS\ P HVFXGIQMP 0 RHQFK  J GIQX@H
CHFKIFRpH &LFKRUXP IQINVEXV/ J@H/ JOMPIH  PJ GH WDIW GH FDP RP L

O DMEDUDFKDPRP I/ HWH P .J GH WDIWEH IDIMQ 9 MY YIQUHID / P J GH WDIWH

FXUFXP D &XUFXP D ®QID/ P J GH SHSWEHV GH FDURXEH & HIDRQID AN XD / PJCH
YMIP IQH %

&H FRP SPP HQABHXW WH FROMHEP B GH AJ HIIRQ UDBIQIH HWRX B GIPTP HQBMRQ SDXYUH HQ
IEEWV GV TXTEWH / D FOP RP @ FROUEXDQADX FRQRWAEI HIY HWD YMIP [QH % DX P DIQIHQ
GH P XTXHXVHV QRWP DBV

/ WV P pGIFDP HQW

" pILQMRQ

6 HBQ ®l &RGH GH @ 6DQW 3XETXH &63 DWF®!/ XQ P pGFDP HONHVAGDIIQLFRP P HO
VRXW VXEBIGRH RX FRP SRVMRQ SpVHOWH FRP P H SRAWVPCDQWGHY SURSUP\WY FXUDIYHV RX S YHORYHV
QIDE GHV P DDGHV KXP DIGHV RX DQP DBV DIQUL TXH RX\WM VXEWBIQFH RX FRP SRVMRQ SRXYDQAF \WH
XWDVpH FKH OKRP P H RX FKH| QP DORX SRXYDQABXUr WH DGP IQMIH  HQ YXH Gp\BEQUXQ GIDJ QR
P p@FDORX GH UHIBIXUHU FRUHU RX P RALHU GIXY/ IRQAIRQY SK\ VIRBJI TXHV HQ H HODQWXQH DRIRQ
SKDWP DFRBJIITXH [P P XQRBJITXH RX P p\WERTN XH 2

' H SOV LOHWWSpFLp TXH © VROACREP P HOWFRQUGH Y FRP P HGHV P pGEDP HQV BV SURGKIW
ApWMITXHY TXL UWHQIHWP HQVEDQY BXU FRP SRIMRQ GHV VXEWBIGRHV FKIP TXHV RX EIRBIITXHV CH
FROAMDQASDY HBV PrP HY GHV DIP HQNV P DIV GRONVD SPWVHIFH FRQAGUH | FHV SUIRGXIW  VRWGHV
SURSUPWW VSp DB UHFKHUFKpHY HQ \p UDSHXITXH GIp\WETXH VRVWGEHV SURSUp\MY GH UHSDV GpSUHXYH 2

0 LWVHVXU® P DUFKp

,OHVWIP SRMBQAGH QRWMU TXH FRP S\ WQX GH @ pJOP HOBMRQ © P IVH \XU®! P DIFKp GIKQ
P pQFDP HOASUIHQAD HYLRY ~ DQV  DYHF XQ FDGUH MUGTXH H LJHDQASRXU @ FROAMMIRQ GX CRMHU
OB XWRUVDIRQ GH 0 IMH VXUBI 0 DUFKp $00  FRP SRUBQACRIEP P HQAKQ HWDLFEITXH FRQADILHP HQADX
FRP SPP HOAMDIP HQBILH TXL H®I SBHQAD PRV ' H SOV GHIEDAMW HMIQORFXIY GX P pGEDP HQW
VHIRQAD YDOPHV DYDQAD P IVH VXU®I P DURKp  FRORDILHP HQADX FRP SPP HOAD@P HQBILH RX VHX®! @ QRQ
W[ IFWY VHUD pYDGpH



0 pGIFDP HOWGTRWI LQH P LEURELHQQH

8QH WHX® GNXWH 6DFFKDIRP\FHV ERXOWEL QVSRH GXQH $00 GDQV ®f WDLMP HOW
A P S\RP DITXH GDSSROAGH @ GDUKpH @ VSpADDY 8/75% / (985 ( S HAD VHX®!j UHBIVHUGK BN
GX P pQFDP HQA7RXV BN DXWHV SURGXIW FRQMQDQVS DFFKDURP \ FHY ERXOLEL VRQNFRP P HIFDDVDV HQ\BIQV
TXH FRP SPP HQN DIP HQBILHV $XFXQ DXWH P pGAFDP HQNVGRWICH P IFUREIHQCH QHVWDRMH®P HOW
QVSRQYE®! VXU®G! P DUKp

$XSDUDYDQN WRY P pGFDP HQN IQATXpV GDQV ®f WDIMP HQWM P S\RP DIWTXH GDSSRONVGH @
QDUKpH DSSDWWQDON @ FOWH $7& © P IFUR RUDQWP HV SIRGXIVDQAGH GDAIGH ORITXH 2 RQADWY

FRP P HFADDDV & QH VROADPMH®P HOASGV VXUGI P DUFKp ,® VH SUVHQBIHQAVRXV [RUP H GH J pOI®! RX
VDFKHWARP P H VIXLYDQW

/(1,$ VH FRP SRVDIMGIKQH FX@MUH ORSKIMVH GH/ DRREDFLOXV FDVHL YDUp\WY UKDP CRVXV \MDQWDX
PIQPXP A JHPHVSDUJWPPH
/ <2 9AILGXV VH FRP SRVDIWGH ELLIGREDRMUXP EILIGXP GRW | P lGDG

7WDQVS@QEMRQ GH P LFURELRWM | pFDO

" plIMRQ

/ D WDQUSOQBMRQ GH P IFUREIRW [pFDOFRQUMM HQ GIQARGXPIRQ GHV VHBN GIKQ GRQQHXUVDIQ
@V ® WEH GIHWY GIKQ SDIHQMHFHYHXU DIIQ GH Wp TXIMEWHU @ IGWH IOMANDG! DAvpH GH OK{ \M

&HWH DSSURFKH \Kp UDSHXUITXH VXVAMM XQ LWL W IDQEMVDQAGDQY GH GRP EUHXVHY SDWR®J IHV
WDV TXH GV P DDAHV LQOP P DRLAV FKURQTXHY GH GQMAMD HAGREPVYY & H WDIWP HOAHVWIRIP P HQW
SURSRVD GDQV GHV UHFRP P DQGDMRYY [QMECDIRCDBN CDQV BV IQHAIRQY | &  GlLILFI®! P XGMpFIGLYDQRMY HW
HAKMDD HQ ) UDQFH VRXV IRUP H GH SipSDUDRQ P DI MADG! GDQV BN & HQMHY KRVSMITHY XQYHYARILHY ,0
HVWWHQ SKDVH GIHWDLFTRT XH GDQV GIDXWHY IQAFDMRQY / HFDGUHP HOAGH @ WDQUSOQBMRQ GH P IFURELRWM
IpFDBl DV GV HWDY  FITXHV HQ )WQAH HW GVSRQE® VXU G®f @HQ VXLYDQW
KWB GHY DIWDSVPDUKH  IOMIWDIUG IQRP HU3RON G IQRP DURQ 3RON G IQRP DIRQ/ D WDQVSO
DOBMRO GH P IFIREIRW [HFDOHVWRQ HOFDGUIHP HOWGDQV BV HWDLY FIITXHVY 3 ROAG ,QRWP DIRQ

5 J ®P HQILKH

& RQFHDQAG! FDGUH @J IMDW HWG! FROM M (1 BP HQBILH LOH] MM XQH Kp\WURI pQolMy HQWNH BN
QlIPUHQN SD\ V FRGFHCDOAG! WINMAGK P IFUREIRW [pFDO( Q) WDGFH FRP P H ®f P IFURELRW | pFDCHAWX\IDYD
i YiVbH FXUDWYH | JIDUG GH P DDAHV KXP DIGHV ICHVWFRQUGH FRP P H XQ P pGFDP HOMRXWERP P H
D{ (\W8 Qv



' DQV G UMM GX \WDYDIO QRXV QRXV IQMUHWHIRQY XQTXHP HOADX[ DIP HQN HAFRP SPP HOW
DIP HQBIUHY | G FHSWRQ GH @ BIYXUH GH ElgUH TXLEpQILFIH VHEBQ B SURGXIWGK IAWGEH FRP SPP HQW
DIP HQMIWH RX GH P pGQFDP HQW

$ SHHX GHV WIAXW MUGTXHV DSS@r XpV DX[ SUREIRWI XHV GDQV ®1 P RQGH

/ H FDAH MUGTXH DSSTDE®! DX  SURELIRWMXHY HVWWARP SEf H GH SDUVD YDUDELQY CDQV ®I P RQCH

(7$76 81,6

$X e\DW 8 QY \RXV BV DIP HON HAIQ) W GHQN DIP HQBILHY VRO BP HOMV HQ YHWX GX ) RRG
' XJ DQG &RVP HIF $FW) ' &$ /D VpFXUMY GHV DIP HQV HAWWRXY @ UHVSRQUDEIDYY GX IDEUEDQW/ HV
SUREIRWXHV HWSWEIRWXHY GHWIPY | r\WH XUDvpV GDQV GHV DIP HQW DXWHYV TXH GHV FRP SPP HOW
DIP HQBIUHY VROMpIBP HOMV VHBQ ®f PrPH WJIPH TXH VRXV GV DXWHY [QIpGHQN DIP HQBILAY
FHW GLH TXIO SHXYHQAr WH LQARGXIW FRP P H DGGMIV DIP HQBILWY RX FRPPH * 5$6 \VXEVBQFH
JpQPUDBP HOMHFRQXHY FRP P H VEUHV * HHD® 5 HFRIQJHG$V6DIH / HWBWW 5$6 HWGWP Qo
SDUXQ JURXSH GH SHW VFHQMTXHV GH @ ) ' $ TXL pP HWHQIWARSIQRQ VHBQ OTXHM! LOH MM XCH ©
UDVRQGDE®! FHWWGH GH (EVHQFH GH GRP P DI H2 GoFRXOQWEH OAMYDMRQ S YXH

8 Q SUREIRINXH HQ \BQWTXH FRP SPP HOADIP HQBILH CH SHXWSWWQGBH S YHQU GIDI CRARTXHU
DIWYQXHU WDMURX JXpUUXQH P DOGH ,CHWYJ DBP HOADL HP HOWDGP LV TXH \RX\MV BV EDPWURY QH VRQW
SDV GHV 1QJ Y GHQON Gp\WMIXHY HWIXH G EDRWUHY TXLQRQARP DIV p\y FRQVRP P pHV FRP P H DIP HQW
VRONBHX VXVFHSWEBN Gr \WH TXDDIpHY GLQJ i GHQW Gp\WETXHY

&$1%$' $

$X &DQDAD GV SUREIRITXHY RONVG! WIMWSpFAIDOGH © SURGXIW GH \VDQW QDWUH®I 2 HOWH
PP HOAHAB! P pAFDP HQV, & GRYHQAIDILH GREMMGIKCH @FHQFH GH P IVH VXUGI P DUFKp R @ TXDDW ©
Vi FXUMY HWAH I LEDAMY GH FHV SURGXIW GRYHQW \WH GoP RQHV

-$321

$X - DSRQ BV SUREIRITXHV HABN SUEIRMITXHV SHXYHQAIDILH SDIH GHV FDWJ RUHV VXLYDQMY TXL
SHXYHQWV'SRXU BV \WRY GH@qUH DYRU GHV DPIDIRQYY GH VDO GRONGN FUMyUH CHOELDY VRN
IGHQITXHV| FHX[ GHV DIP HOV WDAMRQCHY

$@ HOVj XVDIH Gp\WIXH VSpADO XVDIH P pGFDOSRXUBN IHP P HV HOFHOMY BN QRXUMRQY
HWBN SDUHQN DMQW CH G, VSKDJ LH



$@ HAV SRXU XVDIHV VDQMUMLHYV VSpHLpY @V )26+8 ) RRGV IRU6 SHALHG + HDWK 8 VHV
SRXYDQASU VHMU GHV DpJ DURQY GH W GXRIRQ GH P DDAHY |, @ VRAVHHUT XHP HOANHFRQQXV
FRP P H XMBV SRXUP DIQMQAUHASURP RXYRIU® VDQY HWRQADXRIY | SR GHY D@J DUWRQY
M@V TXH © 5 DEIQMDEVREWRQ GX FKREBMMIRG  $ 11Q GH YHQAUH XQ DOP HOMHQWBQMXH) 2 6+ 8
G YDADRQ CH © VpPXUMY GH TP HOAHWGEH CHILEDRYY GHV IRGAIRQY SRXUD VDQYY HNHTXIVH HW
@I DIRQ GRW WH DSSURXYpH SDUG! P IQWYUH GH @ 6 DQYY GX 7 UDYDIOHWGHY $11DILHY VRAIDBNV
0 1QWN R +HDAK / DERXUDQG: DIDUH 0 +/:

$ @ HONDYHF D@®JDUWRQ QXWAMRQLH®! IRQAIRQLHMI GV ) 1) & ) RRGV ZIW 1 XWHQN) XQRIRQ
&DIPV SHXYHOM WH XDV SRXU FRP S@WU GV EHVRIQV TXRIAHQY HQ QXWP HOV  YMUP LICHV
PLpWDX HNF TXLRQAMQEDOFH | rWH LQUXIIIVDQN CDQV TP HQBMRQ TXRIAHQH 6 L6 SURGKIW
DIP HAMILH FRAMHOAFHIBICHY TXDQMYY GH QXAMP HOW GROAD IRQAIRQ D oyt pW p\BA pH SDUGHV
SUHXYHV VAHQUATXHY  LOSHXWSRWMU XQH D@.J DURQ QAMMRQCH®I | RQPMRQCH®I SUHVRUM GDQV BV
QRP HV VDQV VRXP HWIH GH CRMFDMRQ DX J RXYHW(HP HQW

( WCGH GX P DUFKp GHV SWIREIRWI XHY GDQV G P RQGH HAGH @ FRQVRP P DWRQ GHV SIREIRWI XHV HQ
) WDQFH

( \MGH GX P DUFKp GHV SURELRWI XHV GDQV ®i P RQGH

&HWH pWGH GH P DUFKp D p\ WD@pH SDU* IDQV 9 HZ 5 HVHDUFK HQ- XIQ HVWBRUM \VXUGI P DUFKp GHV

SUREIRMT XHV GDQV ®1 P RQGH VXUD SpURCH > @
3 DUAGX P DUFKp
/ D B GX P DUKp P RQADOGHV SUREIRWTXHV p\BMWHWP pH | PLODBY 86' HQ HW
GHYWDIMFIRMH j XQ7DX[ GH & IRM/DQFH $ QOXHO&RP SRWp 7&$& CH DX FRXWY GH @ SpURCH

( @ HWP RI¥pH SDU® \MQGEDQFH FURM/DQM GHV FRQVRP P DIMXLY j  DGRS\WMUGHV VRIQV GH VDQW
SWPHYHOMV R BN SUREIRWXHV RXHQAXQ JWDQG Y G HQ UHQIRWDOABH Vi WP H [P P XQUMULH ' H SOV BNV
FRP SPP HON DIP HQBILHY SUREIRITXHY VRQAGHYHQXY SOV SRSXOILHY SDUP L BV FRQVRP PDWXWY | ©
UHPKHURKH GH VROMRQY CDMUH®N | GLYHW P DX[ GHVDQWY $1QWL @ VHOUEIDYDURQ FURMVDQM DX[ VRIQV GH
VDQW S YHQIY HACDWUHY GHYUDIMBURIWU) @ FURMYDQRH JBED®I GX P DUFKp GHV SUREIRWTXHY DX FRXWY
GH @ SpURGH GH SPYIMRQ

/ D PJIIRQ $VH 3 DALTXH p\BIWHQ WM DYHF XQH SDIWWGH P DUFKp GH HQ ( QHIHWHDI
FRQCDWIXQH DXJ P HQBMRQ VXEVBQIAM! GH O QRRUPWY GHV SUREIRITXHY FKH| BN FRQVRP P DWXLY

/ D IRWM GHP DQEH GH SD\ VWY TXH QQGH @ & KIGH HWES XVDIH FRQNEXH | @ FURMVDGFH J GEDO
/ DXJP HQBMRQ GH @ SRSXOMRQ DWRFpH j @ KDXWH GX UHYHQX GVSRQE®! HWEX QYHDX GH YIH VHUDIHQW
GHV IDRMXLY FROMEX\WWY

/ $P pUTXH GX 1 RWG GHYUDIWpJ DBP HQAFRQLDMH XQH FURMVDGRH FROVIGHWDE®! DX FRXLY GH @
SPURGH GH SYYIMRQ FDUD GHP DQGH GH SURGXIW DIP HQBILHY ERMRQVj EDVH GH SUREIRITXHY DIQULTXH



GH FRP SQP HQV DIP HQBIUHY SUREIRIMXHY HWIXDOlpH GH FHWIYH ( Q SURGXIW j EDWH CH
SUREIRIWNXHY SRXUDGXGMY RQMWY FRP P HIADDHV CDQV ®I SD V

&RP S\M \MQX GH FHIH 1R S YDBIGFH GXWDVDIRQ LOVHUD [P SRUIQAGH UHRXYHUVXU®! P DUFKp
GHV FRP S@P HQW DIP HQBILHV VEWY HWHIIEDFHY GIRX BIQMU WEX VA WP H GH 1 X\NYLT IOQFH

0OrPH WG PDWFKp GV FRP SPP HQV DIP HQBILHY HAWWHQ SBICH FIRMDQRH GH QRP EUHXVHV
QUIEXEYY YIHQQHOMUHGHU® FRP P HIADDVDMIRQ GHV SUREIRITXHY HWSUWEIRITXHY GROABN SUREQP HV CH
\ADELDYY HAHILEDAMY DIQULTXH BN GLILEXEGYY DWRFpHV DX EUHYHMIU H GHV HVSGFHY EDRWUHQQH
,OHVWSGOV GLIFGI GREWQU GHV GRQPHY VXU @ SURSRIMIRQ GH SRSXOMRQ FRQVRP P DQAVGHY DIP HQN
FROMCQDOIGHY SUREIRITXHY FH WSH GP\MGHY QPVBIQABDV VRXMQXH SDUGN IQEXAHY DJ UR DIP HQELHY

$ FwIXW HGMMEXWRQ

$UWD) RRGV ,QF / D®P DG ,@F ' DQRCH 6HQFKHU' DQVR $ 6 HW&KU + DQVHQ FRP SWQABDUP L
GV SUWQASDX] DRMXY GX P DUKp P RQADO VH FRCFHQRDQASUCHSDEP HQAWXUGN P DFKpV GH GBMH GX
6 XG ( WWHQ WDIVRQ GH @ Sy VHQFH GXCH EDVH GH FROVRP P DXL 1P SRUNQM CDQV @ WPJIRQ FRP P HYX

SYPFHGP P HQWV
& ROFHODQAMIQGXAMUH SKDUP DFHXITXH BV SUREIRITXHY FROUMAHQADXIRXUBKXL XQ P DUFKp GH
P LGRQ GH GRMWY DP pUFDIQV DYHF XQH FURMDQAH CGH VXU SRWYH SDUBN

PDUIXHV VXIYDOMY /IQH * O[R6PIW. @H 3@ %RP 3IJHU,GF ( QMRIHPICD 6DQRL +\ON
3RAMU * DPEGI&R 7KH ( QMRDFW 6RDU6S$S <RYIV $IDWIPD 1 HRDAR®MHH 0 RQMDWP DFR
6S$ $FASRO27&3KDWP 2$2 9RQ O HUN. * DS /DRARIGKP /HWMU=$2 > @

( QFH TXLFRQFHCH BN WVHDX] GH QVIEX\IRQ GHV SUREIRITXHY 1Y VRQAP DIRUIAMBALHP HQAWHQGXV
HQ SKDWP DAIH SXIV VXUIQMEHWSRXUXQSUL P R HQ\RXWDQDOGH — HXURV

3 URGXIW HAIQI (hGLHQW

6XU® EDVH GX SURGXIW®! P DUKp HWAWHIP HQW HQ GHX| FDWIRUHY j VDYRU®GN DIP HQN HW
ERMVRQV SUREIRMTXHV HWBIN FRP SPP HQW DIP HQBALHY SUREIRWTXHV / HY DIP HQW HABI ERMVRQY VROHQ
RAWH FOWPV HQ SURGXIW OIMHY QRQ OMAY FpWDBN DIP HQNV FXIW DX IRXU YIDQGH IHWP HQpH HW
SUREIRENXHV SRXUDTP HQN VHRV

I HV SIRIYV \MAKQRBIITXHY FRFHEDQVEN SUREIRITXHY RQVpOUL @ JDP P H GHV SURGXIW
GMIZPV | @ FROVRP P DIRQ KXP DIGH &HD D FRQGXIMGHV DRMXWY FQVj H SBUHUGHVSDRH GHV MV 3DU
HHP SOl * DOHGHQ ,F  XQ IDEUFDQAGIQI YAHQN SUREIRITXHY EDVp DX[ e\BW 8 QY IRXUQWGHY MV
SUREIRETXHV GAMIDVj 1 \WH FRQVRP P pV SDUBN HQADQN BV SHYRQGHV kJ pHY HAWBN DXQ\MV

| H G YHBSSHP HONGH QRXYHDX] M VWP HV GH GMUEXURQ WY TXH GV ERERQV JpQ@lpV BV
SRXGHV SpWMBQMY DIQULTXH BN SIRGXIW | P k FKHUGHYUDIVWHQRRUH AP XU FURMVDGRH

3 DUIQI EHQNV®! P DUKp SHXW WH U HP HOAEYIVD HQ GHX] FDWIRUHV j VDYRIUGN EDRWUHY HW
BN GVXUHV / HV EDPWUHV SHXYHQW WH AYIVpHV HQ ORREDFIGN YALIGREDRMUXP  \AWHSWRERFFXY HADX\WHV



\BQAY TXH @ GIYXUH SHXW WH FOMH HQ 6 DFFKDURP \ FHV ERXOUELHWDXWHY / D SSDWEHY SUREIRITXHY
VROASUGASDBP HQAEDRWUHQY QRIP P HQAHQ XWIYDQAGHY ORREDAMN RX GIDXWHY EDRYUHY ORITXHV
&HV 1Q) Y EHIN WRXYHNSUCFSDBP HQAXKQH DSSTFDMRQ GDQV BV DIP HQW [HIP HOMV \MY TXH Gf NollU @
FKRXFURXM ®1\ RJRXWHWBI NP FKL

' H SAV GH QRP EUHXVHV EDRWUHV DSSDWWCDONDX] JHQUHY ( QMIRFRAFXV 3 HARFRAFXV YDAOIV
6 WHS\WRFRFFXV / DRRFREFXV HW3 URSIRQEDAMIXP  VRQAUHFRQQXHV FRP P H GHV FDQAGDV SRIMQIHY DX
ADAMW SUREIRITXH ,0 HWVIP SRMUQWGH VRXQIQHU TXH GV JHQUAV / DRREDAGY HWYALIGREDAMUXP
FROAMHQAD P DIRUMY GHV SUREIRITXHV SUVHQW VXUG! P DUKp  ( Q SDMEXTHU GV EDPWUHY ORIETXHY /
DFIGRSKIOV / FDVHL/ SDUDFDVHL / [HPHQMP / UHX\MUL / SOQEBUXP / WKDP QRVXV HW  VDOYDUXV
DQLTXH % EWGKP % EBYH % IQDQNV % OFW % RUXP HW6 \KHUWP RSKIOP IRQASDWH GHV
SUGQRSDBN HVSqFHY GH SUREIRMTXHV FRP P HIADVhHV GDQV ®1 P RQGH

& ROFHUIDOABN BIYXUHV 6 DFFKDURP \ FHV ERXOUELFRP P H YX SWpFpGHP P HOAHWWE! WSH GH BIYXUH

®l SAV FRXUDP P HQAXMVD CDQV QQGXAWWIH GHV SUREIRITXHY  HQ WDVRQ GH VD SURSUp WY DQWGDUWKpTXH
SRXUDIGHUj WVMMUDX] VXFV SDQRYDMITXHY EIGDIHV HVW GDXWHV DRIGHV J DT XHV

&RQVRP P DWRQ GHV SURELRWI XHV HASELRWI XHV HQ ) UDQFH

1RXV QRXV PIpUHIRQY SRXU BWCH GX PDUKp GHV SUIREIRITXHV DX GRQHY IWXHV GKQH
HQTXr \M FRQVRP P DX (DOvpH SDU + DUV ,QMDPYH j ©® GHP DQGH GX 6\ QAFDW1 DURQDO GHV
&RP SPP HQW $@ HQBILYY 6\ QDAHW / PWCH D pWw BDODPH GX DX ) pYUHU VXU

SHYRQGHV UHSUVHQBAYHY GH @ SRSXOMRQ) WDQDIVH FRP SIHDQW — FRQVRP P DIWXLY GH SUREIRITXHV

&RQVRP P DWRQ GV SWIREIRWT XHV

6 HBQ GHQTX M GV ) WDQoDY VROAGHY FRQVRP P DX GH SURELRMITXHV UHSpVHOBIQAKQH
SRSXOMRQ MXQH DYHF HIDQAMHWDRIYH / HV HJDQN IRQASDWH GHV FRQVRP P DWIXWY DYHF GV
SDUHON Q D\ DQMpSRQEX DYRIU GRQY GHV SUREIRITXHV | ®XWY HIDQN DX FRXWY GV DQQoHV
SDWHHV 3 DUP LBV GlLIpUHQW FDCDX] GIQRUP DURQY VXUBN SUREIRITXHY B! SKDUP DFIHQ DUIYH HQ WM

VXLYMGX P pGHAQ J pQpUDDAM RX SpGIDWH VSpFADDAM GHV DME®N GH P DID] ICH
SXETFW ] O \WOYMRQ WWHDX[ VRADX] DXAWHV - GROAD FRQLDIMVDQFH SHYRQHD

/ HV SUREIRITXHY \WRXYHQABIXUSOFH GDQV ®1 GRP DICH GX UHQRUFHP HQWGX VA WP H 1P P XQUBALH HW

GH O PIXOURQ GX \WDQUWDYHF XQH FRQVRP P DIRQ FKH| (HQ DQAIQFGDQADXAL BV UHO] I DMMTXHV
1 RXV YHURQY TXH GV DQHV j  YHQU GHYWDIHQADWHRIU BN SUREIRITXHY GDQV FHV VHIP HONV \RXWHQ
YR\ DQADSSDUDWH GH QRXYHDX] VHIP HOW \M® TXH @ JHIRQ GX SRIGV



/ HUIDSSRUAGHV | WDQoDLY DX[ SURELIRWI XHV

&RPPH QRXV BPYRQV YX SWFpGHP P HQW 1O HWIQMEWHQ ) IDQFH GIPSSRVHU @ P HOIRQ ©
SUREIRETXH 2 VXUGMITXHWH GH SURGXIW HQ FROMCDQWV  HY TXHIRQY RWWY SRVpHV DILQ GIPSSUKHQGHUD
FRP SYKHMRQ GHV)) DQuDLY VXUARIUH GHV SUREIRWTXHV
6 HBQ GHITXr \M GPEVHQFH GX \WMUP H© SUREIRITXHV2 VXUBN SDFNDILQI CH SHUP HWTX§ GHV ILDQODLY
GICHOMHUGN FRP SPP HQN DIP HQBILHY HQ FRQMQDQW( WD VHX®! P HQIRQ GHV VRXURHV SUREIRMTXHV VXU
®1 SDANDIIQ) QH SHP HWBDV| © P DIRUMY GH @ SRSXOMRQ GH FRQUDWIH KUY GHV SURGXIW
1 RXV SRXYRQV FRQFGUH TXH GX IDMGH @ pJ BP HQBMRQ GCHQMEDWRQ GHV SURGXIW SUREIRITXHV HWGH
GXUXUDY VHP EGI GUIAGI ( QIQ GHITXr M UDSSRWM TXH GH @ SRSXOMRQ DIP HIDWTXH ®f WP H
SUREIRENXH VRIWP HQIRQQD VXUBN SURGXIW

/ D TXHRQ GH VDYRUWL PEVHQFH GH @ P HQIRQ SUREIRWXH LQGXIWXQ SRMQIHOILHOQ j BXU
XUIVDIRQ CDQV @ SRSXOMRQ UM j 1 \WH pOFIGHH> @

&RQVRP P DWRQ GV SWHEIRWT XHV

6 HBQ ,D WRMGP H pWGH GH @516 ( 6 VXUBN FRQVRP P DIRQY HABN KDEWXGHV DIP HQBIUHY GH @
SRSXOMRQ [(DQDIVH IQFGDQN  DGXGMV  GPSSRWP R HQHQILEUWHV p\BIMEH ~ JUDP P HV SDURXU , GHW
FROVGO Y FRP P HWRS | DIE®! SDUDSSRWWDX] UHFRP P DQADIRQ/CH®B16(6  JM> @



L 1(60%/$" ,(6,03/,48$17/( 0,8&52%27(

1 RXV DIBQV pWGAHU®G! Y B SK\ IRSDNRBJI TXH GX P IFUREIRW GDQV GHV P DDAHY VXUD EDVH GH
SXEFDMRYY DDOV HS®p L © QlpWHFH GH FRPSRMRQ PIFREIHQH FKH GV SDMHQON
FRP SDIDIYHP HOADX]  LQAYIGKV VDIV 1L HARX QHILFDAMY GH WDWP HQW SUREIRITXHV RX SUELRIETXHV
YIVDQW P RALHUD |GUH IQMAILDBI GDQV FHYV  SDWR®] 1KV

/ H FKR[ GHV P DOGHV VFVWDIWHBQ WRY FUMUHV L P DDGHV | IGAGHQRH J UDQAWDQM CDQV
®V SD\V HQ YRH GH QYHBSSHP HQW I FRQCDMDGQRH VAHQMTXH IRWM PR HQQH IDE®! UL QMU W
SHYRQHO

1 RXV SHVHOMRQY GV H HP SBV GH P DDAHV R (IP STFDIRQ GX P IFUREIRM CDQV @ SK\ VIRSDWR®J IH
DIQULTXH @O WEKQH VXSSPP HQBMRQ HQ SUREIRITXH RX SUEIRMITXH VRO

UHDWYHP HQAVELHQ FRQQXV DYHE XQ QRP EWH [P SRMBQWGPWGHY FKH GKRP P H HAIDQP DOHW
pP HJHQFH GH UFRP P DQEDIRYY  AQHAIRYj & GlLIIEI®I

HQ SKDVH GH SBRUIMRQ DYHF HWHQMH®P HQVGHV pWGH DQP DBV P DDAHY FKURQTXHY |

IP STFDMRQ QAMRQCHM! K\ SHWQVRQ GDEQW G MISIGOP IH REpVWY

HQ SKDVH GH QFRXYHWM P DDAHY SV FKIDMTXHY G SUHWIRQ HADJ oWy HWQHXUREI ITXHY
P DDGH GH 3 DINQVRQ P DDGH G PKHP HU

,QHVRQ|] &BRVWMGRIGHY GLILFL®B

" pILQMRQ

& QAUHRG HWWXH EDRRUH IOMACDE! RAHQYILRQCHP HQUIGH GROAMBN VRXFKHV SDIKRIqQHV VRQW
UVSRODEBN GH | GHV GDUKpHY SRMDQIEIRITXHY GH GHV ADUKpHV CRVRFRP DBV HAGH
SOV GH GHV FROMV SVHXGR P HP EIDGHXVHY / HV VA P SWP HV GHV IQHRIRYY | & QLIF®! &' VRQW
GH JUDYYY YDUDE®! GH @ GDWKpH VDQV UAMQINAHP HOAVXUGWBWI pQDOj @ FROM IX® LQDQM SRXYDQW
DERAWj @ SHURIDIRQ GLIHIYH HADX GoFqV GX SDWHQW/ HV SUGFISDX] IDRMXY GH UMTXH GT&' VRQWV
PGP IQWIDIRQ GPQEEIRITXHY j GH FHSWRQ GHV DP IGRVGHV SDUYRH SDUHQMUDG! HWKQKJH VXSpUHXU

DQV | GHX WY GHV,&'

(Q) WDQFH GCHACGHQFH GHV &' GDQV BNV p\BEQAHP HQN GH VDQWY HWHWP pH HOWH ~ HW FDV
SRXU SDIHQW RXWY HWEIPSLgV @ EDVH QDMRQD®! GH GRQQoHY GX 3 URIWDP P H GHO pGFDIVDMRQ GHV
6\ WYP HV GTQIRWP DIRQ HQ 0 pGHAIQH &KILXULH HW2 EWWITXH 306, 0 &2  ® QRP EUH GH VpIRXWY SRXU
HOMURFROM | & GLILFGI D SOV TXHGRXEQ HH W > @

' HV FKHUFKHXY RQAGYFUMGN SUREIRITXHY FRP P H © BV SV VXVFHSWIEGN Gr WH X\DpV FRP P H
WDWWP HOAGDSSRQN @ WipUDSIH DQUIEDRPWUHQCH HWARP P H P R HQ GH S YHQUGBN IQHAIRYYj & GlLILFI®!
SUP DILHV HWBFXWHOMY 2 / HV @QHV QUHANEHY GH @ UDQVDIRQ P RQADGI GH J DWRHOMURRI IH



DSSURXYHQAGH MMQFH GH SUHXYHV VRIGHY P RORDQACH I LEDFMY GH SURELRIETXHV VSpFLLTXHY SRXUSI YHQU
ov,&'

6 XSSP HOMMRQ HQ/ DRVREDFLABV HW/dI LGREDFWUHY

91GHBFN HWDO RQASDWL HQ UHYXH BV GRQQpHY FERTXHY GVSRAEGN VXU G WDMP HOACH @
GDUKpH IQHAXVH | GDIGH GH SUREIRWTXHV GDQV XQH P p\B DQDOVH GH  HWDLY FETXHV UDQGRP WpV
FROMRDV | GRXE®IDYHXI®! IQFGDQNV  SDUHON WDV SDUDQIEIRITXHY

,© ROAHP p @ WGXRIRQ GX UVTXH GH GDWKpH DWRFpH DX]  DQIEIRMTXHY HARQNHFKHUIFKp BN
IDPWXY DWRFAPY j XQH WM BGXRIRQ > @/ HV / DRREDAMN p\BIHQABN HVSgFHY SUREIRWTXHV BV SOV
XMDOHY Q  pWGHV GROW pWGHYV WMBQACHIHAGH / DRREDA@V * * 6 DFFKDURP \ FHV ERXOUWELD p\y
WMY @DQV  pWGHV HW  p\WGHV RO GHV ELLIGREDRRURY VHXBI RX HQ DWRFIDIRY D p\W FRGFX
TXH GV SUREIRENXHY VROASIRMAMXY GDQV @ Sl YHOIRQ GH @ GIDUKpH DWRFIpH DX DQIEIRITXHY TXIY
U GXVHOAD 1y TXHQFH GHV VHTBV HWIDFFRXUFMWHOAD GXUpH GH @ GDWKpH I HPAXVH

' H SOV @QDOVH P RO TXH CHIHWSYHQN GH GP IQMIMRQ SUREIRITXH HWVREVHLYp CH
PDQgUA pJDB FKH ®V HJIDQN HW®N DOXGM HWVHP E®I rWH IQESHQEDOM GHV DQUEIRMTXHV
FRQFRP LMBQW X\UVpV RX GH QQEFDIRQ GX WDIMP HOADQUEIRMTXH / PGP IQMADMRQ GH SUREIRIWTXH  SRXWDIW
GREF r\H XQH RSWRQ GH \WDWP HOMDGMEODWYH RX FRP SPP HQBILH DX DQIEIRETXHY  SRXU pYLMU BV
DEMUDMRQY GX P IFUREIRM RX SRXU UAIBIXUHU SGV UDSIGHP HOMD FRP SRMRQ CRUP DB / HV DXWXLY
FRQFODIHQATXH GIDXWHY HWDLY FETXHY VROAQ FHVWDILHY SRXUIGHQMHUBN VRXFKHV SURELRTXHV HWBN
GRVHV BV SOV HIFDFHV

&KH OV SDMHON GH SOV GH DV GHX[ pWGHV IQATXHATXH BV IRUP XOMRQY SUREIRETXHV
VSpALTXHY / UIHZD\'S NollUHWAR . 1S VRQAHIEDFHY SRXUSWYHQU®N ,&'  SUP DIV HAG FXUHQMY
FKH ®N SDIHQWV BV SOVj UVTXH GUWTX L&Y VROADGP LMV DYHE XQH DQIEIRKpUDSLH > @

/ PWGH GH %DNNHQ HWDO WHAYH GH @ P IVH HQ ° XYUH GIKQ VKPP D \WpUDSHXWTXH SRXUBN &'
WAXWHOMY  XWYDQWXQ VFKpP D GH VHYUDIH DQIEIRWTXH SIRIUAML FRPEIQD | XQH IQIHWIRQ RGN
WIX@UH GH NollU &KDTXH SDHOVQ ~ PRHQQHGKJH  DQV GHYDMERIH XQYHUH GH R =]
@H . pllU/ IHZD\ j FKDTXH UBHSDV VRWDX P RQV  YHUHV SDUNRXU / H NpllU/ LIHZ D\ HMAKQ SURGXIMDMAU
IHP HQWY DYHF  FXGMUHV GH SUREIRWXHV / DAREDA@ ORWY / DAREDAGIV UKDP QRVXV 6 WHS\WRFRFFXV
QDFHWORY / DAREDAGY SOQBXP / DAREDAMY FDVHL 6 DFFKDURP \ FHV IGUHQIDXY | HXFRCRARE
FUP R YIGREDAMIXP ®QIXP  %UGREDAMIXP EUMYH / DRREDF@V DFGRSKIOV  %dlICREDAMIXP
ORWY / DAREDFA@ XML ( Q SDUID@®! XQH GRVH GDQIEIRITXH P pWRQGD] RBI RX YDQFRP \ FAIQH D pW
FRP P HQFp SRXU®I VHYUDIH XQH IRV TXH ®f SDWHQOADYDMWUHARXYp GHY VHBN QRUP DBV VXIW | XCH
IQHAIRY | & QUIFG!I WD SDU XQ DQMERNXH PpWRQGD RBI YDQFRP\FAQH G RP IFAQH RX
QW R DAGH / PQEEIRIXH GH VHUDIH D pW SW j KHXUHV GIQMYD®I VXU XQH SpURGH GH
VHP DIGHV DYHFE XQH GXPURQ SURTUMWIYH GH @ GRVH \RXWV BV VHP DICHV / HV SDWHON RQWHoX SRXU
LOAKPIRQ GH FRQIXHUj  ERILH GX NoIlUSHQEDQADX PRQV P RY DSWV @ IIQCH HWCH> @



7DEGDX 3 IRRFREI GDWRADMRQGX . pllU/ UIHZ D\ j GPQIEIRKPUDSIH FROMH Q&' WRXWHOM > @

IIQIWHKQGHY  SDWHON QRN FOIFKp DXFXQH GDUWKpH DX FRXW GHV P RV VXLYDQW
HVAWVRQABHWAMY VDQV A P SWP H SHQEDQABAV GH PRIV 4 XDWH SDWHQWN RQAP DQUHWY XQH UHRKX\M
GH GDUKpH P DIV FHW GHQgUH D pW WVROH DSV XQ \WDIMP HOAFRQYHQIRQQHOGH  VHP DICHV GH
YDQFRP \ FICH RUDG! PJ IRV SDURXU VXIYIHV GXQHFXWH GHUWD[IPICH  VWPDIGHY ~ PJ GHX
IR SDURXU

" DQV ®PWCH CH FR<KRUM SUIRVSHRAYH 0 D] IDGH HDARQN YDA AP SDRWEH MIRXWEH SURSK\ ORWWXH
UR. XQ OWIHP HQYY FRQMDQN/ DAGRSKIRV &/ /| FDWL/%& 25 HW WKDP QRVXV DX
P HVXUHYV GH Sip YHQIRQ GH @ ADUWKpH DWRFIpH|j & GLIFGI H MABQMY GDQV XQK{ SMIO' DQV GHQVHP EGI
SV GH SDIHON UHFHYDQAGHY DQUIEIRANXHY ROASWY GX YR . TXLVIFMM YP@ HILFDFH SRXU
UGXWH GV \BX] CH ADUWKpH CH CGH DV JWYHY CH HAGH FDV pFXUWHQNV , OVHWV
pJDEP HAADYpY rWH VEU FDU DXFXQ pYpGQGHP HOAJWDYH RX EDRWUPP IH @H DX SUREIRETXHY RQApWY
REVHYpV> @

' HV UHFRP P DQEDIRQY VXU OAMYDURQ GHV SUREIRITXHY GDQV &' RQAPW HIHFMpHY SRXUD

SUP g IRV HQ SDU @ VXM p\BA pHV SDUXQ JURXSH GH SHW FRP SRvp GH VSpFDDAMY GHV
P DDAV IQHAMXVHY DX &DQDCED HADX] e\BW 8 QV ,® RQADERE BNV VADWJ LHV GH S YHQIRQ GH Q&'

HWRQMGFOV OMIYDMRQ GXQH WipUDSIH GDSSRIQADYHF GHV SUREIRITXHY VSpFLITXHY %R . S FROMQDQW

PLODBY G8) & GH/ DFGRSKIOV &/ HV FDVHL/ %8 5 GDQV BXW UHFRP P DQADIRYY > @,0

QH MM FHSHQEDQNBDV |- FH XUGH UHFRP P DQEDIRQ HQ) UDQRH



0 DDGHV FKUIRQTXHVj P SCFDWRQ QXWMRQQHID!

+\ SHIMQVIRQ

" pILQVMRQ

2 Q SDUB! GK\ SHWQVRQ DUYUHTD! BY/TXH @ SUHWWIRQ A RONXH HWRX GDVRONXH HWAKXSp UHXUA
DX YDBXWY QRUP DBV PP +J SRXUD SHWRQW WRITXH HV P P +J SRXUD SUMWMRQ GDWRD XH
/ 9K\ SHWQURQ HW® P DDAH FKURQTXH @ SOV IBTXHOM HQ ) DQFH DIHAM SOV GXQ P LGDG GH
SHYRQHV G@DQV ® PRQGH HWHWOXQ GV IDRMXY GH WTXH ®V SOV WpSDQGXV GH P DDAHV
FDERYDVEXOIY 6 RQ IGAGHQFH CH FHWH GIPXJP HQMUGDQV BV SD\V RFAGHOBX] FRP P H GDQV BV
SD\V HQ G YHBSSHP HQWGQRWIP P HQW FDXVH GH GDXJ P HOBMRQ GH @ FRQVRP P DIRQ GDIP HQW UEKHV HQ
JWDMHY VDWMPHY JOFGHY HWAVRAXP & HSHQEDQW @ FDXVH GH @K\ SHUMOURQ DUUHTD HVAGILIE®!
IGHOMHU HQ DVRQ GH VD CDWUH P XGMDRRUH®I 1P SOXDQN] @ IRV GV IDPWXY JpQuMTXHY HW
HOMRQQHP HQBX] /D WGXAIRY GH @K\ SHWIMOMRQ WSRMH VXU @ PMH HQ SOFH GH WJBV
K\ JIpQR Gp\WINXHY DWRFPHV | XQ WDIMP HOADQIK\ SHWRMQVHXU & HSHQEDQWN GHV K\ SHIWQGXV
VHDHQMPVIMBON DX \WDAMP HOMHWD GoFRXYHW GH QRXYHDN DSSURFKHY Wp DSHXITXHY UHSUbVHQM
GRQF XQHQWIX P DMXUHQ WUP HV GH VDQW SXEQTXH

6 RXFKHV SUREIRWI XHV H\BIXW/ P pFDQVP HY GTPFWRQ

-RW / GH %R $OHV HWDO RQNSWVHONY BV FRUDMDGFHY DRWHBN IMWXHY GpWMGHV
H SpUP HQBGN HAFETXHY VXU @ P DQgUH GROMDSSRWWHQ SUREIRITXHY SRXYDIMDEDMHU @ SIHMRQ
DUPpUHD! CDQV BV FRQAUMRQY K\ SHIMOMYHV > @

' HV pWGHV H SpUP HQB®N ROADWGD GHIHAGH QYHY VXSSP HQBMRQY HQ SUREIRITXHY FKH| ®f
UDVK\ SHUMQGX

8 QH VXSSPP HQBMRQ SHQEDQN VHP DICHV GH  J RXUGH P\ BN [HP HQPHY FROMQDQON A
8) & GH/ DAREDAOV SOQBXP D i GXIWD SUHVMRQ DIYYUHM! GX IDABHQYVILRQ

' DQV XQH DXWH pWCH PGP IQMIDIRQ GH/ IHWP HOXP RX GH/ FRUQIRP IVSGV/ JDWHL
i 8)& MRXU SHQGDQN VHPDIGHV D pJ DBP HOMQBMWXQH WPEXRIRQ GH @ SUMWRQ DWUHD
VA RONXH GX DWW/ D i GXRIRQ GH SUMWIRQ pBQAMH | XQH DP pIRIMRQ GH @ |RQAIRY HOGRWp MBI XCH
U GXRIRQ GX VWHW R} \ GDWY YDVFXDIUH HVKQH QP IQXIRQ GH QQIOP P DURQ YDVEXDILH GH (ORWM GHV DV

/ D VROMRQ GH SUREIRITXHV 96/ FRP SRVbH GHV EDPWUHV 6 \WHS\RFRFFXV \WHUP RSKIGV %
B®UXP % EWYH % IQDQIV / DFCGRSKIOV / SOQEXP / FDWLHW EXODUEXV GRWH] P lapev
GH EDRWUHY SDUN® GH SRIGV SDURXUSHQEDQW VHP DICHY D S YHQX B G IRGAIRQGHP HOWHQERWKp @O
HWDP p@Ry B VAUHW R \ GDW YDVFXOILH GX IDW

6HBQ BV FKHUKHXY GV P pFDQWP HV [P STTXpV SRXUDHQNSHP HEH @ WOXAIRY GH @
WDQUBRFDIRQ EDAMUHQQH  SDWDUH GHV EDRMUHY YHY ®V JDQIGRQY P pVHOMUTXHY HWRUDCHY |
QAWBGHH HAD WPGXRIRQ GH @ SURGXAIRQ GPQI IRMOUCH ' HY EDRRUHY QRIBP P HOADRITXHY  SRXUDIHQW
WGXILH @ SURGXFIRQ GIPQI LRMVIGH HQ SURGXIVDQAGHV SHSMEHV ICKIENMXWY GH GHQ \ P H GH FRQYHWIRQ GH



OQYIRMMH (&$ / IQKEMRQ CH @ &$ HPSTAKH @ Vi QKgVH GH DQIIRMOMCH ,, QP IQXDOWD
YDVRFRQAEVRQ DD SUMMRQ DUWUHD

' DQV XQ HWDL FERTXH WQGERP Mp HQ GRXE®I DYHXI®I @ VXSSPP HOBMRQ HQ GIWGH VRID
FROMDQW/ SOQEXP $ D WhGXIWWMIQUEDWHP HQV® SUHWIRQ i MROTXH HWADAROXH CH
QDEp\ITXHY GH WSH
8 QH DXWH p\MGH FEITXH D P RO TXIKCH VXSSPP HOBMRQ HQ/  SOQEXP SHQGEDQW VHP DIGHV &V
XQH SRSXOMRQGH  IXP HXY HQADCQDIVKQH EDWH GH @ SUAMMRQM RO XH GHV ,QMBXNCHY /| HW
XQH GP IQXIRQ GH @ |RWP DIRQ GHVSgFHV DRYHY GH OR] \ JqQH FRQGXIVDQW XQH W GXRIRQ GHV I DRMXY
GH WTXH GH P DDAHY FDERDVEXOIY > @

0rPH VLGV P pFDQVP HV GPRIRQ SHP HABOAMD WGXPURQ GH @ SUHVWIRQ DURUHDMI GH VROASDV
HORH pOAGYV FHV BVXEIW P ROMHOANTXH GV SUREIRITXHY SGMHXWY HVSqFHV GH / DRREDAGNV
SRXUDHQN rWH XQH DSSWRFKH \WpUDSHXEXH FRQMEXDQN] @ SWYHQIRQ RX DX \MDIWWP HQN GH
K\ SHWMRQ

YLUXWH 5 HSWVHQBMRQ VFKpP DITXH GHV SRWQIAY P pFDQVP HV GIPRURQY GHV SUREIRITXHY GDQV G
DM HQAEH K\ SHIMOURQ



' IDEQ\WV

" pILQURQV

/ HGIDEqQ\M GHWSH  HW\KQH P DDGH DX\R P P XQH LQGXIMM SDUD GHVKPIRQ GHV FHO®N  GHV
VBW GH / DQIHKDQV GP IQXDOMD VpFMRQ GIQVXEH K\ SRIOFPP IDQM  SURYRTXDQAKCH K\ SHUI®FpP IH
' HSXIV XQH VIQIVBAGH GPQQpHY ®f QRP EUH GH SHYRQCHY DWMQMY GH GDEQW GH WSH  QH FHWH
GDXJIPHQMU DX WWPH GH | SDUDQ DYHF XQH DSSDUMRQ GH SOV HQ SOV SWFRFH  HWXCH
DXJP HQBMRQ [P SRUUQM GH © S YDBIQFH FKH| BV HQDQN GHPRQVGH  DQV 8 Q DSSRWAH RIGQH HQ
LQUXTH SHUWP HWGI P DIQIHQ GH @ JOFpP IH GHV SDWHQN GDQV GHV YDBXWY QRUP DBV & HSHQEDQW @
UHRKHURKH FRQIXH DILQ GH QoY SWUGN P pFDQVP HY GH @ P DDGH SHUP HBQABTP p@RUHUGHWDAMP HQW
H MBQAFRQRDL] QDQWVHWEH WRXYHUGHY VROMRQY St YHQIYHY

/ H GIDEqQWM GH WSH FRPPH ® GDEq\M GH WSH  HWWFDWDRpUMp SDUXCH GP IQIRQ CGH
QQUXTR VOFPMRQ  SIRYRTXDQNAK SHIOFPP IH & HWH  IQUXTRPIEHFH HWO FROPTXHIH GKCH
SpURGH DQV GK\ SHIQUXEMP H @H j XQH BWVMBQRH GV WXV SpUSKpUTXHV | AQVXTH ' HV
IDPWXLY JpQuMITXHY K\ SHYHQUEIDYY GX WAX DASHX] | GQUXEDH HWGHV IDPWXLY HQYURQQHP HQEIX]
DIP HQBMRQ UFKH HQ JWDMWHY HWHQ VXFUHV IDSIGHY VhGHQBUAY VRQAIP STNXpV GDQV ®f GIDEGWM GH WSH

$X FRAY GHV WRY GHOGqUHV GFHQQHY O SWYDBIGAH GX GDEGW GH WSH D FROVGHDE®P HQW

DXJP HQWY GDQV BV SD\ V GH\RXV QYHDX] GH UHYHQX HWHVWEHYHQX XQ SUREQP H GH VDQW SXEQTXH P DVXU
OV ® P RQGH

/ H GIDEGQW J HABMRQQHOHVMAGDIIQL FRP P H XQ WRXE®I GH @ \RPUDQRH JOFIGTXH FROGXMVDQW
XQH K\ SHUOFPP IH GEXBQARX GDIQRAINXp SRXUD SUP IgUH IRY SHQGEDOAMD JUIRWHWH D\ DQASRXU
FRQV TXHQRH XQ UVTXH DFFX GH FRP STFDMRQY SHQEDQAD J IRAWHWH HW GDFFRXFKHP HQW

- OKHXUH DPMH®I © WFKHIKH YWVH | DQDOVHU BV IDRMXY JpQuMITXHY VRXV NIFHQN GHV
QDEQ\MV P SOTXDQABN [DRMXWY SURYHCDQWEX P IFUREIRP H IQRMAILDO

&RP SRVIMRQ P LFUREIHQQH GH SDAHQW DWMQW GH GIDEGW GHWSH — HW

' 1IDEqWM GH WSH

" LYHWHV pWGHV FKH| GKRP P H HAFKH] ®1 URQIHXU RQADCDOVD GPWRFIDIRQ HQWH B Go YHBSSHP HQAGX
QDEQ\M GHWSH  HWBI P LEUREIRW IQMAMCDO/ H GIDEGQWM GHWSH VIV YP® 1 WH IQYHWHP HOWFRXSQ |
@ERQEDGFH GH EDRPWUHV SURGXPNEHY GH EXWUIDW  GDQV SOMHXWY pWGHY  ®V EDRWURY GX JHQWA
&BIGRGHY WY TXH ) DHFDEDAMUXP HAB RVHEXUD VHIDHQAVRXY UHSUVHOWNHY GDQV ®f P IFURELRW
GHV SHYRQQHV DWHQMY GH GDEGW GHWSH ~ $ @QVHWH  SGMHXWY pWMGHV RQWP IV HQ pYIGHQRH XCH
DWRFADVRQ HQWH B J HQUH YDRMIRGHY HWBI GDEQ\M GHWSH > @

" IDEg\M GHWSH
41Q HWDORQADWGp Gb' 1 P IFUREIHQ IQMANDOGH  IQAYIGKV FKICRY P HODQW  IGHQMEDURQ
GHMLRQ P DUTXHXY DWRApY DX GDEqW GH WSH ~ 3DUD VXAM 1 RQADCDOVD GV \B R/

[P SOXpV DX QYHDX GV HVSgRHV / DQDOWH GV JURXSHY GH MIVRQ P p\WIpRPIOXH 0/* V



0 HBHQRP [E NDJH JURXSV  BHSHVHQWY VXUD ILIXWH D P RQW TXH BV SDUHQW DWHQN GH GIDEG\M CH
WSH  p\BHQAFDUDRWUMDY SDUXQ GHIY P R GH G VEIRVH P IFUREIHQQH IOMAD®! XCH QP IQXWRQ GH
@ERQEDQAH GH EDPMUHY SIRGXAMEHY GH EXWIDW HW XQH DXIP HQOMRQ GDIHQN SDWRIqQHV
RSSRUMQWMY IDYRIVDQNV® WVMBGFH DX WHW RI\CDW 6XUD IUXH O BB GV @ XG/ HW
SURSRUMIRQCHTM! DX QRP EUH GH JqQHV / D FRXGIXUIQATXH ®1 B[ RQ / HV @ QHV GH FRQGH] IRQ UHSUy VHQMQW
GV YDOXWY GH FRHIEIHQAGH FRUDOMRQ GH 6 SHDUP DQ VXSpUHXUAY j EGX RXPRQVGH  WRXJH
> @

YLUXWH  * URXSH GH MIVRQP p\MBI pCRP TXH Qv G GDEqQW GHWSH > @

0 pFDQVP H SK\ VIRSDWR®J LT XHV GV YDRWMURLCHWMY GDQV G GIDEqW

/ HV K\ SRWgVHV GH FHWH DWRADIRQ EDAMRGHM  GIDEG\M VRQAP XISV

/ D SWP IgUH WDIVRQ HWTXH YDRMIRGHY QHSDY XQ SURGXFMXU GH EXWUDW FDU LOSURGXIWGX
SURSIRQDW HWGEH @DFpVBWW HWGRQF XQH VXUDERQEDQRH GH 9ORMUIRGHY OIMHWD P RQV GH SOFH DX
SURGXRAMXLY GH EXWUDM GDQV GQMAND 2 U ®f EXWUDWM D XQ Y ®f SRMARMXUGH © EDUGUH IQMAID®! HQ
P DIQMCDQABN NRQPRQV VHUH HV HAHQ DXJI P HQBQAD Vo FUWIRQ GH P XHCH 8 CH AP LOXWRQ GH SURGXRIRQ
GH EXWUDWM DXUD GRQF XQ P SDRWXUGIQMI Uy GH @ EDUIG UH IQAMAMD®!

' HX] IgP HP HQWV BV YDRMRGH FRP P H ( VFKHUFKID FRD VRQAGHY EDRWUHV | * P QoJDW
GROAFHWBIQV FRP SRVDQW GH @ SDURLFHOOILH j VDYRIUGN CSRSROVDFFKDUGHY /36 SHXYHQAIQGXILH
XCQH W SRQVH IQOP P DIRILH HQ DIMVDQWFRP P H GHY HQGRWR] lGHV

' H SV GHQYILRQGHP HOAIQAMADOGXQ SDMHQANGEDEPWTXH GHWSH  \AMP XGUDIWBH W R \ CDWY
( Q WHYDQKH ® P IFUREIRW LOMANDOGHY SDWHON DWHON GH GDEq\WM GH WSH  YRWBN IRGAMRQY GH
P pP\WERD/P H GHV FRIDPWXLY HWEHY YAIP IQHV GP IQXpHV > @

8Q @Q SRWME®I DYHF ® GDEQW GH WSH  HVWTXH GV YDRPMRGHY HABN HS\RFRTXHV
SURGXIVHQOAD JGABP DM GoFDUER[ \ OVH * $' TXL SRXUDIW \WH XQ GoFBIGFKHXUGH XWR [P P XQWY * $
*$'$ YID®IP P pWP HP RPFXOIH / RWTXH G FRIBV KXP DIQ SURGXIVWEHV DX\R DQIFREY FROMH @ * $'
EDRWUHQQH  LOSRXUDIMDFAGHQM®P HOADMBTXHUSDU® VXM VHV SURSURV FHOIBN SURGXFWEHY GH * $'



FHO®GV B\ SUIRGXRAEFHY GIQUXTH GX SDCRpDV HAFHOXGNV GHXURCDEN  HOADWCDQADIOA G GDEq\W CGH
WSH  @RWTXH GV FHB@NV SURGXRANEFHY GIQUXTH VRONDWKIMY > @

) LUXWH 5 HSUhVHQEMRQ VFKpP DM XH GHV SRIMQIHY Y BV GX P IFREIRM CDQV @ SK\ VIRSDWR®J IH GX
GDEg\M

6 XSSOP HMMMRQ HQ/ DFVREDFLABN HWHA1 LGREDFWUHY GDQV B GLDEQ\WM
JHAVMRQQHO

/H SUHP IHU HWDL FOTXH DQERP My FRONM @ HQ GRXEGI DYHXJ®! pYDODQACHIEDAWY CH
QOMYHQIRQ SUREIRITXH GCDQV @ WGXRIRQ GX UVTXH GH GDEGW JHAWIMRQQHOFKH| @ IHP P H HQFHQM D
pW P HQP HQ) IQDQEH VXU IHP P HV B GH BIXUSUHP IHUWIP HVIH GH JUIRWHWH / HV IHP P HV RO\
BSDUHV HQ  JURXSHY  FRQN G FROVHY Gp\WITXHY FROMH® Gp\WITXHY  SUREIRWTXHV / DRREDAGV
WDP QRWXV * *  $7&& HWALCREDAMIXP ORWY %E ' XUDQAWCEH GV YDBXW GH JOFpP IH
®V SGV EDWHV RQADWY UHARXYpHV GDQV ®f JURXSH GH IHP P HV UHFHYDQWBN SUREIRITXHY $ @ 11Q GH
PWCH 6 \BX GH GDEg\M JHBMRQGHOD p\ VW QUEDYHP HOAp GXMEH i FKH ®V IHP P HV
UFHYDQA © IRY GHV FROMY Gp\WITXHY HWGEHV SUR EIRITXHY ' H SGV XCH P HOXUH \RPUDQFH DX
JOFRVH D p\Wy REVHYpH GDQV FH P r P HJURXSH GXUDQWB! GHUHUMIP HVH GH J IRAWHWH

" HV UHRKHUIKHY VRQAQYFHWDILHY SRXUFRP SUHQGUH SBIGHP HOMIONU WEH @ VXSSPP HQBMRQ HQ
SUREIRWXH SRXUWGXILH ®f WWTXH GH GDEG\WM JHWIMRQQHO / D VXSSP HQBMRQ HQ SUREIRITXH SRXUDIW
FRPPH SRXU Gl GDEGW GH WSH  HW  SHUP HWIH GpTXIIEUHU BV SURSUPWY GX P IFUREIRM DEHUDQW
QRP DOHU DXIP HOMMRQ GH @ SHP pDEIDY IQOMANDEI HWBIXGU @ VOFPMRQ GHV P pGDMXWY
SR IQOP PDRUBV> @



YWXWH 5 HSWVHQBMRQ VFKpP DM XH GHV SRIMQIAY P pFDQVP HV GIPRUIRQY GHV SUREIRINXHY GDQV ©f
WDLMP HQAGX GIDE\M J HABMRQCHO

' \ VBIGPP IH

' HIQMRQ

/HV GVIBIP W VH IQWHONFRPPH GHV DQRP DIHV SDWRBJITXHV  TXDQMAMYHY RX
TXDDWYHY CGH @ FRP SRMRQ GHV @BIGHV SOVPDWXHV +'/ HW/' / FKREMBHURO \W OFpUGHY
CERSIRMCGHY 6 HBRQ @ FOVMLIFDURQ [QMEDIRCD®! GH ) BHGUENVRQ GHV G VIBIGHP IHV VRO SDHY
HQ  JURXSHV GV FDV FRUAVSRQGHQV]  XQH K\ SHIFKRBMYURPP IH HWHQMH®I GH WSH ,,D
FDUDRWUMPH SDUXQH FRFHQRMRQ \VPUTXH GH FKREMAUROREA.  J / HWEH W OFpUGHY QRUP DX

GV FDV FRUMVSRQGHQW] XQH K\ SHUSRSIRMQPIH PIW GH WSH ,,E  FDIDRMUMH SDU GHV
FROFHOUDIRQY VpUTXH GH FKREMPURORBOHWGH W OFpUGHY p®YpY HW  GHV FDV FRUMVSRQGHQW
XGQH K\ SHYW OFpUGPP IH HQGRIGQH GHWSH 9 FDUDRWUMpH SDUXCH FROFHQADMIRQ VU XH GH FKRBMYURO
\RIBOCRUP DB HWEH W ©FpUGHY WV p®iYpH

&KH XV GV SDION XQH PRAUFDIRY GX PRGH GH YIH GRWrWH DGRSWH DYDQW®
SKDUP DFRWpUDSIH  HQ S YHQURQ SUP DILH GHV P DDGHY FDUERYDVXOIHY  HAGH QRP EUHX]  SDUHON VH
\RXUHQAYHLY GHV DEMEDWYHY DX] WDIMP HQW P pGEDP HQMX] SRXUJ pUHUGKXY \BX] GH GBIGHV

6 XSS@P HMMRQ HQ/ DRREDFLANV %I LGREDFWUHY HARQ RVDFFKDUGHY

/ D SSDWAGHV pWGHV VXUBN SUREIRITXHY GDQV BV G MISIGHP IHY ROADWY P HQHV VXUGHY SHIW
PFKDQMERQY HWBXY WVXEBAW ROADWY Vi QKp\WHV SDUSDRD 0 + XQMUHWDO 0D p\W GoP RO GDQV XQ
HWOL FETXH UDQERP Vp HQMP SBIDYHXIH FKH  THP P HV HQFHQMY TXH @ FRQVRP P DIRQ GH \ DRXW
FROVHQIRQCHY FROMDQAG \KHUP RSKIGV HW  EXODUEXY  HASUREIRWTXHY \ DRXUWWFRQYHQMRQHCHQUEKL



/ DAREDFL@ DAGRSKIGV / $  HVWALGREDPMUXP DQP DY %% DYHEXQWRBAHPIQPXP 7 A 8)&
DEDMVHQABN QYHDX]  GH FKREMWYURORDICHGH /' / FKRBMYURO

8QH DXWH pWGH WDDHH VXU  IHPPHY HQ ERQQH VDQW D FRQFXX TXH @ FRQVRP P DIRQ
WIX@UH GH \ DRXWASURELIRMITXH HWFRQYHQIRQGHOSHQEDQN  VHP DIGHV DYDIVWXQ HIHAWSRVW VXU ®! SURIO
BIATXH GX SOWPD O FRQRP P DIRQ GH \ RIRXWSUREIRITXH SRXYDQADXIP HOMU BV QYHDX] GH

FKROMUROH ' /

8CQHPpPWDWOWHGH  HWDLY FRQM @V UDQGRP MpV DYHF SDWFSDQW D pJ DBP HOARWY
FKH GV VXMW DMV DYHF GV SUREIRITXHY XCH WGXRIRQ GX FKREMURORBIOHWGX FKRBMYURD * /
DIQUL TXIKQH QP IQXAIRQ GH (10 & ,QAFH GH 0 DWH &RSRIH®! HWGX VRXUGH BB SRXUXQH pWGEH / HV
FKHUFKHXWY ROAFRQARMY TXH CHIHAGHY SUREIRWTXHV GLLIpUDMHQ IRQAIRQ GHY VRXFKHY EDRWUHQRHV /
DFIGRSKIOV XQ Pp@QIH GH / DAGRSKIOV HW6 ORWY HW  SOQEXP RQOAHX GHV HIHW EpQolTXHV
VIQUFDWY FROMDILHP HQA| / KHOHMEXV HW(  IDHAXP ' LYHWY HVSqFHV GH / DRREDAG RQAGHP RO
XCQH YDUpWY GHIHW DP p@RIDQAD VDQWY DYHE / 3 OQEAXP HW  DAIGRSKION FDSDEGN GH VXWLYUH GDQV GHV
HOQYILRQQHP HQW DFIGHY HVELIDILHY HWEH FREQVHUG! WDFUY IQAMAMIDO

I KpWWRIpQIW GHV SIRIY GBIATXHY GH EDVH GV SDWFSDQW D P RO TXH ®V EpQollFHV
K\ SRFKRBMMURPP LDQW GHV SUREIRMITXHV SHXYHQAF WH SAV IRW GDQV BV SRSXOMRQY D\ DQAGHY \BX] GH
FKROMWURORBIOGH EDVH SOV p®IvpV

/D SOISDWGH UWHFKHIKHY RQVXWDH ®f \RIRXWFRPPH P pWRGH GDGP IQMADIRY GHV
SIREIRITXHY ) DFIGP HQVAVSRAEG! 10 SRXUDIWr WH IQFREBRYp | XCH DIP HQBMRQ VDIGH FKH GV
SHYRQQHVj WWTXHV RX PDDGHV 8QPIQPXP GH  8) & SDUMXUHWD GRVH UHFRP P DQGpH FH TXL
PTXYDXW HOMRQ | SRMRQVGH\RIRXW | J SDURXUHBQ®ISIRGXIW @

&RQFHIODQAMBN P pFDQVWP HY GIPRIRQY EpQolTXHY GHV SUREIRITXHY GDQV @ G MISIGOP IH GHV
pPWGHY ROVVXJJpp @ FDSDAW GHV EDRMUHV SUREIRWXHV | DEVRUEEHU ®f FKRBMPURO ®f UHQEDQW
IQAVSRUE®! j MEVRSWIRQ GDQV G WDRXY JDWIR IQMANDO' H SV BN EDRWUHY IQRAILDBN | DYRIVHOAD
SURGXFIRQ GDFIGHV JWDV j FKDQH FRXUM | SDUMW GRURVDFFKDUGHY SRXYDQAVH @HU DX[  33$5
SHR MRP H SURDHIDRUDRIYDIMG UHFHSWRU XQ WFHSWIXU QXKFDILH (OGN TBIGHY P STTXpV GDQV
@ASRIpQVH HWICKIEHU @AY GH @ CSRSURWMIQH GSDVH / 3/ hGXIVDQAGK\ GIROVH GHV W OFpUGHV
GV 9/' /| HWGHV R\ EPIFRY (QIQ GV EDRMUHY SRXUDHQNVDXWL FRQYHWW G FKRBMYURO HQ
FRSURADGROFH GHUHUp\BQWP DIDEVRED > @



YJLUXWH 5 HSWVHQBMRQ VFKpP DMNXH GHV SRMQIH® P pFDQVP HV GIPRIRQY GHV SUREIRITXHY GDQV G
WDIMP HAEH @ G MTSIGP H

2 EpVIW

" pILQMRQ

/ FREPMMY HVAKCH P DDGH FKURQITXH GXH | XQH DFFXP XOMRQ DQRUP DB RX H FHMMYH GH P DWH
JDWH TXLSVHOM XQ UVTXH SRXUD VDQWY /P 0 6 GollQWAREPVY BWTXH 0 & DYHF,0& SRGVHQ
NJ VBAGB HQ P HVWPJ DORX VXSpUHXUj ' RUWICH P XGUDRRUHD® HB! U VXGM GIKQ GoVp TXITEUH HORH
®N DSSRW HWBN GoSHOVHV pCGHIpWMITXHY / REpMMY HWAKQ IDRMXUGH UVTXH GH QRP EUHXVHV P DDGHV
GROABN P DDAHY FDWER YDVEXOILHY HWARGFHOH GHV DEX@MV GDQV B P RQGH VHBQ BV GRQQpHV GH
QP

/ HP IFUIREIRW GDQV @ SK\ VIRSDWR®J IH GH GREpVIW

/ H P DQTXH GH GYHWWY GX P IFUREIRM GH VXMWREGVH D pWY P IV HQ pYIGHQFH FRORDILHP HQW
WERQEDGFH WGXAIRQ GH FHUBIQV SK\ OP V|, QUIDBP HQV@TXISH GH - HIl * RGRQ DYDIMSRSRD TXH ©
P IFUREIRM GH VXIVW REQVHV FROMCDIVEGV GH ) LUP IEX\MY HWP RIQV GH %DRMURGHWY TXH G P IEFUREIRM GH
VXIAW VDIV & HSHQGDQW GH QRP EBHXVHY pWGHY RQWSDU @ VXIW FKHUFKp | QlIQU GHV SK\GP V
P DIRUMIALHY HWP LQRUMBALHY FKH| BV VXMW REGVHY HABIV U VXEBAV VRV KpWUR] g GHV VHBQ BN p\MGHY
> @



' HV FKHUFKHXWY RQWP 1V HQ p YIGHGFH B FDUDR\YUH WDQVP IWIE®! GH GREpVWY YID ®f P LEUREIRW FKH]
QP DOSXY GH KRP P Hj @PQP DO 3 D@ ®P HQNGN WDQVHW GH P IEFUREIRMY GIKQ VXMP IGFH | XCH
VRXWY VDQV JHP H HWEIKQ VXMWREGVH | XQH VRXUW VDQV JHPP H  ROMQGXIWXQH UHSURGXPUEIDY GHV
SKpQRWSHV UHVSHRIYHP HQWP LOFH HWREGVH FKH| GBIV VRXUY

3 GMHXWY P pFDQVP HV RQAPWY SURSRVDY SRXUH, SONXHU RIRQ GX P IFUREIRM IQMANDOCDQY O
SK\ IRSDIKR®J [H GH GREpMWY

9RHV IQGXMV SDUGN FRP SRVDQW EDRWUHQY

&DQLHADO RQAPP IV K\ SRKGVH TXH GHQGERW] pP IH FIHW  GlLH @ YDURQ GH @ Sy VHQFH GCDQV B
VDQ GH /36 DXWL DSSHPH HQGRW[ ICH GHV P HP EUIDQHV EDRWUHQQHY GHV EDRWUHY GX P IFUREIRWM
SRXUDIW WH XQ | DFMXUG FBIGFKHXUGH AIQ@P P DURQ REVHLYpH Y GH GREpMYY  YID B ihFHSWXU7/ 5
( Q HIHWAEHQERW pP IH DXJ P HQMDIMGH SUMWIRQ GH P\ \RNGHV IQOP P DRIV / H SDWDIH GHV EDRWUHY
HW/ 36 GDQV @ AFXOMRQ VDQIXIH VH IHDIWYID GV RQAIRYY VHUpHY GH @ EDUIGUH IQMAIDG
P pFDQVP H GH WDQVEFDUMRQ EDRUHQH 1 RUWP DBP HOAP\WIQFKH @ EDUIG UH IQMACDG! CGHYIHQADWERV
SHUP pDEGIj FDXVH GKQUbJIP H K\ SHUBIATXH

' H SV GHV EDRWUHY GX P IFUREIRM SRXUDIHQAMDRWHU @ GSRSUIRWICH GSDVH  HQ IQKIEDQMD
SIRMCHS1* 37/ XQGH VHV ICKIENWXLY  DXJ P HQEBQAB! WRFNDI H GHV \WJ ©Fp UGHY GDQV BV DASRA \WV

( QIQ ® YFHSWXUGK IQIH® GHV EDPWUHY 7/5  DXUDIVXQUY ®I Sub YHQW GH GREpMW FDUVRQ
DEVHQFH VIDFFRP SDICH FKH - @ VRXWY GIKQ GoS{ WIIDIWHX]  YIVFpUDO GH G MISIGHP IH HWCH WMMIBIORH
AQUXEH $X FRQADILH XQ UFHS\WXUGH CSRSURWIQHY EDPWUHQCH 7/5  IQGXILDIVWGI Go YHBSSHP HQAGH
JREpVWY FKH OVRXWV > @

9RAV IQGX\YV SDUGNV P p\WWERDMY EDRWUHQY

/ D IHP HQBMRQ GHV JOFIGHV GDQV XQ P IFUREIRM GH VXMMREGVH SURGXILDIMGO GB* && TXH
@QV XQ P IFUREIRM GH VXWP DU &HD IQGXWDMSOY GDFp\BAM HAGH SURSIRQDIM GVSRQEBN SRXUD
QRIGFRIHQWH VRXV BIXUIRWP H DPYH $ FpWOR RS HVB IRSIRQ C&RS > @



YJLUXH 5 HSWVHQEMRQ VRKpP DUIXH GHV SRIMQIHY Y BN GX P IFUREIRWM CDQV @ SK\ VIRSDWR®J IH GH
REpUWY

6 XSSPP HQBMMRQ HQ SURELRWI XHV

&KH ©V DOXGMWV GlpUWHQMY VRXFKHV GH / DAREDAGY HWYLGREDAMIXP VHXBV RX HQ
DWRADWRQ HAGH 3 HARFRAFXV SHQRVDFHXY RQAFRQGXWY  XQH Y GXAIRQ W QUEFDMYH GX SRIGY FRISRUHO
GHQO0 & GX\RXUGH \BI@® HWGH @ P DWH JIDWH 3 GMHXLY p\WMGHY RQIHWY WDQ/pHY DYHF /| JDWHULG %7

&KH GHV VXMW SphVHQBQACH JWDQGHY ] RGHV GH JIDWH YVApWD®! QQMYHQIRQ DYHF GX OIW
IHP HQY FROMDQN  8) & MAXUGH/ JDWHUILG % SHQEDQN  VHP DIGHV D WGXMCH P DQqUA
W QUEFDWH MASRVYY DEGRP ICD®! B SRGV FRISRIHOQO & HWBI \RXUGH B 8 QH AP LOXWRQ LI QUIFDWH
GH @ P DAWH JUDWH \RBB! FKH GHV VXMW HQ VXIBRGY D\ DQAFRQVRP P p 8) & NAXU SHQEDQW
RXY GH/ DRAREDFL@V DP \ ®RYRXV D DXWLpW REVHYpH> @

8 QH pWGH D P RQ XQH SHIM GH SRGV VI QLIFDWHP HQASGV [P SRWQM FKH| © IHP P H REgWH
TXH FKH GKRPPH VXM j XQH VXSSEP HQBMRQ HQ/  LKDP QRVXV &* 0 && FRQFRP LBQM j XQ
UbJIP H K\ SRFEDBUTXH &HV UbVXEBW SRXUDIHQN \WH GXVj  GHV HIHW GHV SUREIRIT XHV VXUG! VHQP HQAGH
VDY HWD P RGXOMRQ GH GKXP HXU> @

$N\HUP DQUID P XAIQSKID D P RQMp XQ Y G GDQV ® LHQRWGH @ EDU UH IQMAD®! YID SGVHXLY
PpFDQWP HY L HQ DXJIP HQEQAD FRXFKH GH P XFXV L HQ IQGXIVDQAD A QKgVH SDUGN FHOGN CGH D
SDIRL IQMAID®!I GIKQ SHSWEH DQIVP IFURELHQ 5 HJ W HQ WP XOQND SURGXFIRQ GH SHSWEH
DQMQOPPDRIH ' H SBV $N\HP DQUD P XAQSKID WGEUDW® PDWH JIDWH GH ©@ VRXWY HQ
DXJIP HQEQMR \ GDIRQ GHV JIDMHV GX\WVX DASHY] > @



YLUXWH 5 HSUVHQEMRQ VFKpP DT XH GHV SRIMQIHY P pFDQVP HY GIDRIRQY GHV SUREIRITXHY CDQV ®
\WDMP HONGH GREpMWY

6 XSSOP HQMMRQ HQ SUPELRWI XHV

' HV pWGH ROMQATXp TXH @ FRORPPDIRQ GH  J RXUGH IIEBV DXJP HOBIWD SURGXAIRQ
OB && IQEXVDQMD SURGXPURQ GKRWP RGHY GH @ VDWW  * GFDIRQ/ INH3HSWEH  * /3 HWB HSWEH
<< 3<< DERXWADQMQIICH j XCHSHW GHSRGV/> @

3 DIHOHG HP HURQAWWGp BV HIHW GHV SYEIRITXHYV VXUD IDP WD VDWW FKH  VXWW HQ
VXISRGY FAREGVHY kJpVGEH | DQV / HV SDIMFISDQN RQAHOX VRVKQ VXSSPP HOAGRDI RIKFRVH
J M5DMBVH3 4 XDAD &KHP IFDY / VB YXUIJ\RQ &DQDED VRWKQ SOFHER SHQGDQW  VHP DICHV
O 11Q GX WDMMP HQMBN X GH SHSMEH << KRWP RQH DQRUH LIGQH HQWSROM | XQWWMWGEH \RUDQRH DX
UHSDV RQWVpW DXIP HOMV HWAHX] CGH @ JKWY@H KRP RQH R LIGQH ROAGP IQxp GDQV ®F JURXSH
Sp EIRWXH DFFRPSDIQ GXQH GP IQA\IRQ GH (SSRWIDIP HQBILH VRBO HWGXQH SHW GH SRIGY
WQFDNYH> @



YUXWH 5 HSUVHQBMRQ VFKpP DM XH GHV SRIMQIHY P pFDQVP HY GIPRIRQY GHV S EIRIWTXHY CDQV ®f
WDIMWP HONCH GREpMWY

3RXUFRGFOH @ Vh®RIRQ GH SUREIRITXHV YID @ MMEDMIRQ GH VRXFKH GXUpH GH SUMH GRVHV
HILEDFHY GDQV GHV HWDIY FERTXHV UDQGRP MV FRQOY @V GH OU H pFKHM! VROADWHQGXHY 7RXERP P H
QUMD/DIRQ CH QAP HQW SWEIRITXHY BV SUREIRINXHY VHP EGIQASURP KXY GDQV ®1 G YHBSSHP HQACH
QRXYHDV W UDSIHV S YHQIHY RX FXUDMYHY GH GREpMVY

0 DDGLHV SV FKIDWITXH HAQHXURGpJ pQoUDWYH

' HV DEYUDMRQY GX 6\ P H 1 HYHX] & HQADCSRXUDIHQW WH @HVj GHV P RALIFDIRQY GH @ FRP SRUMRQ
P IFUREHQH

' pPSLHWIRQ DJ LpW VWMHW

" PILMRQ

/ D QSHWRQ HWXH PDDGH P HQUG! TXL FRFHUGH | GH @ SRSXOMRQ ( @ WH
FDUDRWUMVH SDUXQH P RALIFDIRQ SURIRQGH GH Gp\VWKA P ITXH GDQV G VHQY GH @ WMMWH  GH @ VRXIIUDQFH
P RIDGI HWGX IDBIQIWWHP HQASW FKRP RMXU ' HSXIV BV DQQoHV ® WDWWP HQASKDUP DFRBJ ITXH
SUCASDOWHSRVH VXU BV DQIESUHWHXLY P DIV GIXU HIIEDAY GDQV @ SUVH HQ FKDUH GIKQ pSIVRGH
GSUHWML FDUDRWUIMVD VH VIWH HOWH 6 X\ | @ GFRXYHIM GH MWRFIDUWRQ HQAH ®1 P IFUREIRM
IQMAIZDOHD VDQYY P HQEG! BV SUREIRMITXHY VRQW\WGAPY FRP P H WDIWP HQAGDSSRIQARX VXEVAMAW DX
DQUED SUHWHXLY

(Q ® \MP H © SWFKREIRWIXH 2 D pW XMV SRXUD SWHP IqUH IRY SDUXQH pTXISH GH
FKHUFKHXWY ILDQGEDLY 0 MJI QH XQ RU DQVP H YLYDQATXL GWTX ICHVWIQI pub HQ TXDQMY DG TXDW  SURGXIW



XQ EpQIIFH SRXUD VDQY FKH GHV SDIHQN VRXIIDQAGH P DDGH SV FKIDWITXH > @/ HY EDRURY HQ
SURGXIVDQAGH VXEWBIGFHY GHXURDRIYHY M@V TXH QFIGH JDP P D DP IQREXWUTXH HWD VOURRQGH TXL
DIMWHQAGH P DQgUH EpQoITXH VXU H FHYHDX LOMAD SRXUDHOAGRGE WSRQAH | © GIIQURQ GHV
SV FKREIRWTXHV

1P lpW HAWXQ VHQUP HOAGIKQ CDQIHUIP P LGHQARWIQRWMUP 1Qp V DFFRP SDI QDQAGXQ p\BWMGH
P DDIVH GDJMMRQ GH GoVDURL HWGDQp DQNAHP HQAGHYDQWFH GDQIHU 2 Q SDUBI G [p\y SDWREJ TXH
TXDQG @ WDRIRQ GHYIHQMARS |RUM HASHIMM & AN GXubH GH FH VHQUIP HQATXLGLIpUHQRH G Ip\Y GX
VWHW R GDQV BNWHW BV A P SWP HY VRQABOIY FRXUW GDQV G WP SV

&RP SRVIMRQ GX P LFUREIRW FKH XQ SDAHQAGPSUP p

'HY FKHUIKHXY ROWVMRXYp TXH BN %DRMIRGHMY p\BIHQW VRXY UHSWVHONHY P DOW XCH
DXIP HQBMRQ GX JHQH $QAMBHY FKH GV SDIHQN QSUPpV > @' DXV pWGHY RQVFRQLP p
@DXIP HQBMRQ GX JHQUH $ QANBHV TXL p\BMDFFRP SDJ QoH GIKGH DXJ P HQBMRQ G QMREDRWULY HWBIKCH
WGXPIRQ GH ) DHFDIEDAMUXP

0 pFDQLVP HY GIPFWRQ GHV SLRELRWI XHV GDQV &I VWHW (P LpW HAD
GPSIHWWIRQ

30MHXY pWGH ROVPLY HQ pYIGHIH TXH GH OGP IQWIDMRQ GH SOMHEXWY VRXFKHV GH
/ DAREDFIGN HWPALIGREDAMURY j GHV SDMHQN kJpVGH | DQV VRXIIDQAGH QSIHWWMRQ HW GV
YRBQBUHV \VDIQV kJpVGH |  DQV SRXYDMIHGXILH HILEDFHP HQWBIN VIFRUH DX] pFKHIN Gp YDODURQ
HOPSHMRY> @

8QH pWGEH D PRQM TXKQ WDMP HQNSDU %LIGREDAMID 1QDQWY DXJP HQBW®G! W SWRSKDQH
SPYFXWHXU VPUIRRQQHUITXH GDQV ® SOV D VDQIXIQ GH DW> @ ,0GP IQHIDIWEN P DUTXHXWY
IQOP P DR MY TXH QOMIpUIRQ JDPPD GOMBXNCH /  ®171). &HD HWFRKpUHQADYHE O
P Ry®! LQOP P DRWH GH @ Q@SHWRQ R @  HWEI71) . VHDIHQMAI QUEDWHP HQWDXI P HQMV GDQV
@ SRSXOMRQ GSUP pH HY  GRUW LOH GIPGMUDMRQ GHV M WP HY GHXURQDX] 1P STXpV COQV @ I XOMRQ CGH
OXP HXU

' DQV GHX] pWGHV FIQTXHY FROM @HV DQERP IVpHY HQ GRXE®I DYHXI Bl IQFBDQAGHY DGX@MV
WHWLY Q HV O VXSSPP HOIMRQ HQ/ SOQEXP 3 ®J 8) & XU RX HQ/ DRREDFAGV
SDQEXP '5 i 8) & XU SHQEDQW  VHP DIGHV D HOMDQ XQH U GXPURQ GHV VHQUP HOW GH
VWHW HAGDJ lpW \RBX] RX VXUFKHD®I ' $66 e FKH®I ' pSUHWIRQ$J IpW 6WHW ' H SOV BV
pP RIRQV VRADBN DIQUL TXH @SSUHQNVII H YHEEDOHWD P pP RILH GHV VXWW VH VRWDP p@RypY CDQV XQH
PWCH > @ H\BX GH FRUVROSOVP DIXH HAGH P \RNGHY SIR IQOP P DRILHY \MBNV TXH QQMUIPUIRQ  HW
Gl71). ROAW WPGXW DERY TXH GI\IX] CH R \RNCHY DQMQOP P DRILAV WM TXH QOMBXNCH D
pW DXIP HQW / DGP IQMADMRQ GX SUREIRITXH D DXWLDP p@RpH @ YRH GH O VO IRRQACH> @



YUXWH 5 HSWVHQBMRQ VFKpP DINXH GHV SRIMQIH® P pFDQVP HV GIPRIRQY GHV SUREIRITXHY GDQV G
WDAMP HQAGHY WRXE®N SV FKIDWITXHV

%HQ TXH BV P pFDQVP HV SHUP HIBQAIDP p@RIMRQ GHV KXP HXW GrSUAMMYHV DY IHXVHY RX
VWHADHY GH VRHQASDY \RBGBP HOMRP SV [0 SRXUDIHQMP SOrXHU GHV hGXRIRQY GHY P DITXHXWY/
SK\ VIRBJI TXHV GX VHW HAGH QQIOP P DURQ \MY TXH B FRUYRGHWEN P\ \RNCGHV SR LQDOP P DIRILHY

' H SOV GV EDRMUHY SRXUDIHQADIIU QUHRMP HOAVDX QYHDX GX 61& YID @ SURGXFIRQ CH
QHXURDQVP HWKXLY/

(QHPEB FHV WWXEBW PHWHQVHQ pYIGHGFH ®f YO P SRMUQN GHV EDRRUHY GODQV @
FRP P XQFDIRQ EIGUHRQH®! GH @ H LOMAD FHYHDX HWVXJ JqUHQATXH FHABAQHY EDRWURY SHXYHQW
VDYpUHUDYRUGHV FRP SPP HQW \Kip UDSHX\I XHV X\ GDQV BN P DOGHY SV FKIDWTXHY

0 DOGH Gt QKHP HU

" PILMRQ

/ D P DDGAH G PKHP HURD SUHP IgUH P DOGH QHXURGPI pQoUDIYH @ SOV 1| TXHOM HQ) UDQFH
LQGXIW SDUXQH DWRSKIH FpWEWD®BI GEH j  XQH SHWM QHXURQD®! CDQV ®f FRUM ,OHQ WVXEM XQ A QARP H
QP HQIOLQGXIVDOMD SHYWM SHIW]  SHIMWGH @ FRIQURQ @ JQRVIH HWD SUD IH ' DQV ®f FHYHDX GIKQ
SDIHONVDWHQNGH @ P DDGH GBPKHP HU @DFFXP XOMRQ GH @ SURMCH DP\ BVEHV $%0 LQGXIWXCQH
K\ SHBKRVSKRUDMRQ GH @ SURMIQH 7DX TXL QH DIVH SOV VRQ Y G SK\ VIRBJI TXH GH WIEIDVDIRQ GHV
P LFURXEX®N P DIV VIPWRFH HQ HQFKHYr WHP HOAQHXURILEUIUAV \R] TXHV | GOWUHXUGHY QHXURQHY



/ HP IFIREIRW GDQV @ SK\ IRSDWR®J lH CH @ P DOAH G QKHP HU

/ PDOVH GHV 1gFHY GHV SDIHQW DIWAQN GH @ P DDGH G PKHP HUD P R TXH GXUP IFUREIRM
p\BWP RQV GYHWL DYHF XQH DXIP HQBMRQ GH GDERQGDQFH GHV / DRREDFAMGN HWAEP IQAIRQ GH
@ERQEDGFH GH YDRMIRCGDBN HV6 HBIGRP RQDGDBN SDUUDSSRWDX P IFUREIRWM GH VXMW QRQ P DDGHV

/ D P DDGH G PKHP HU SRXUDIMDYRU XQH RWICH IQMAMCD®! ( Q HIHW®G! P IFUREIRM IQAMACDO
SHXW PRGXGU G IRUMRQHPHON GX 61& GH KW GRQN D FDSDAW FRIQWH YID @[ H
P LEURELRW QA FHYHDX

" HV pWGHY RQAP RO TXH @ P pP RILH VSDUD®! HWEH WDYDIOGHY VRXW H HP SV GH JHWP HV p\BAW
@ILFHQM FRP SDpH j FH®I GH VRXW \WP RQV DYHF P IFUREIRM P HBIQAHQ pYIGHQFH P SRMIQFH GH @
SUVHFH GIKQ P LEUREIRWM VDIQ SRXUGH ERQ IRQAIRQCHP HONFRI QWY

,OD p\v P RQM TXH GHV EDRpUHY GX P IFUREIRM SRXYDIHQAVSURGXILH GHV SHSWEHY DP \ RWGHV
EIR®J TXHP HQAMP LOIWLHY DX]  SURWIGHV $ %eUHRXYpHV GDQV ®1 61 & GHV P DDGHV +RW QRXV DYRQV YX
@QV ® FKDSMH SWFpGHONTXH @ P IFUREIRM DYDMXQH LQGHIH VXU @ SHUP pDEIOY GH @ EDUgUH
LOMANDG!  SRXYDQWOIMMHU SDAVHU G /36 CDQV @ FILFXOMRQ VDQIXICH ' H @ PrPH PDQgUH GHV
P p\BEROMV GX P IFUREIRM DJ ILDIHQWXU @ SHUP pDELDY GH @ YDl UH + pP DR ( QFpSKDOTXH %+( / H
/36 DXIP HOQMDIWAIQG[ GH SIRMQHV $ %0 YHY B FHYHDX HAGP IQKHIDMBXUHIO] FRQGXMVDQN, XQH
DFFXP XOMRQ GH SURMQHV $ %«CDQV B FHYHDX HW @ SURIUAWIRQ GH @ P DDGH G PKHP HU

/ HV QHXURRDQVP HWKIXWY SURGXIW SDU ®f P IFUREIRW IQRMAILDO SRXUDIHQADXWL DXI P HOMU RX
WGXILH ® WWTXH GH P DOGH G PKHP HU 8 QH SHWMEDIRQ GX P IFUREIRW LOMANDO HQ SDWMFXQHU @
WGXRIRQ GH / DAREDAMN HAPALIGREDAMIEY GP IQXHD @ P p\WERD/DMRQ GX JOMIP DM HQ * $96 CDQV
QOMAND  IQEXIVDQAVXQH WGXRIRQ GX * $9% GDQV B 61& FRQUEXDQN @ QlIFHQFH FRIQWH / H
P IFUREIRW  [QMAILDO A QRpWH H O WRRAH +7 2U GV pWCH ROMWPRQYW TXH BV
JQKIEMXY 6p®RPMY GH @ SHDSWUWH GH @ 6plRRACH ,656 HQ DXIP HOBQN® FROFHQMRQ
H WDFHOOILH GH VPURRQICH  SRXYDIHQMpGXILH @ SURGXAIRQ GH SIRMQHY $%. GDQV ®f FHYHDX 8 CH
SHWWUEDURQ GX P IFUREIRM IQMALDOGDQY BF VHQY GKQH GIP IQXIRQ GH @ EIRV QKgVH GH @ VURRQICH
SRXUDIMERGF DIIHAMUGH SURFHWXV SDINRBI TXH GH P DDAH G QKHP HU> @



YLUXWH 5 HSWVHQBMRQ VKPP DMIXH GHV SRIMQIHY Y BV GX P IFUREIRWM GDQV @ SK\ VIRSDWR®J IH CH
© P DDGH G PKHP HU

/ D P DDGH G PKHP HUVHP EGI GRGF 1 \WH @H DX P IFUREIRM IQMAMDOHW VRQ GOV TXITEWH / D
PRGOMRQ GX P IFREIRM IQMADO YID XQH IQMYHQIRQ EpQlTXH VXU G P IFUREIRM GHYIHQAD
SUREDEBP HQAKQ VXSSPP HOMRX XQH DEMEDIYH DX WDAWP HON H MEBQN 0 DI DYDQAFHD GHV p\WWGHV
FOTXHV WDQGRP WpHV FKH GKRP P H - SHUP FABQAGDCQDOVH GHV GLIpUHQFHY GH P IFURELRWM LOMAIDCHQMH
GV SDWHON DWMQN GH P DDGH G PKHP HU HWGHY IQAYIGXY VDIV DIQWL TXH @GP SXWIEIMY HWEONV
P pFDQVP HV GIDRIRQ GHV EDRpUHY CDQV @ P DOGH URWMQY 1 WH GollQY

0 DDGH GH 3 DINQVRQ

" pILQMRQ

/D PDDAH GH 3DINQ/RQ HWD GHX[ IgP H P DDGH QHXURGIpQUMYH @ SV I TXHOM HQ
) DQFH  1QGXWM SDU® GJ pQoUAVFHGFH GH QHXURQHY GDQV @ VXEVABIGRH QRILH FRP SDRM  TXL SURGXIVHQWY
QRUP DBP HQAD GRSDP ICH ,0HQ UpVX@M XQH WDGH GH Vi P SWP HV P RMXWY | VDYRUGPNQOMH @ WIGW
HWEON WHP EBP HQN ' DQV @ P DDGH GH 3DINQURQ @ GpJ pQpUHAVFHGFH QHXURQD®! D QRWIP P HQWSRXU



RUJIGH XQH P DXYDIVH FRQRWP DIRQ GH @ SURPICH . Vi QXFPICH IQGXIVDQAD IRWP DIRQ GH FRUBV GH/ HZ)\
AV @ VYEBGFH QRIUH FRP SDPW

/ HO LIFURELIRW GDQV @ SK\ VIRSDR®RJ IH GH @ P DOGIH GH 3 DINQVRQ

8 CH G VEIRVH D p\y REVHYpH GDQV @ P DOGH GH 3 DINQVRQ / DERQEDGFH GHV 3 UHYRWMMAHDH
VIHWWAYXH U GXUM CGH EDQV BV IgFHV GHV SDIHQN DAMQN SDUDSSRWDX] LQAYIGKY QRQDWHMQN ' H
SOV MERQEDQRH GHV ( QMIREDPMUHY D p\y SRMYHP HOADWRApH| @ Vb YpUMY GHV A P SWP HV GH
QOADELDY SRAMDG! HGH GLIEXGWY] @P DFKH> @

6 DP SVRQ HWDOWH VRQMOMHWHY DX[ FXWD GHV SIRMQHYV DP\ @@V GH VXUDFH FHOIOILH
H SUP pHV SDUFHIBIGHY ( QAYUREDARUHY IQMAIZDBN & RQAP RQN TXH FKH GHV VRXW VXUH SUP DQW
@ M QXFPICH KXP DIGH  ( VFKHUFKID FROHQ SURGXIVDQAKGQH SURWIGH FXURIDYRUVDIWE! P DXYDLY UHSOHP HQV
GH@ MQXFRIQH GODQV B 61( /T M QXFRIQH P DOUHSTH GDQV G 61 ( VHUDWADSDE®! GH \WDQUP HWH
GHUWHXU GH FRQRUP DIRQ DX FHYHDX YID G QHU YDUXH / HV FKHUFKHXWY RQAGRGF FRGFXX TXH GH SRVMRQ
DX DP\®@EHV P IFREHQ GOQV G WDRXY JDWIR IQMAIDO SRXYDIWDFFp@UHU ® P DXYDLY UHS@HP HQW
Gl VA QXFQICH KXP DICH GDQV ® 61 &  HWSDU FRQW TXHQADFFp @ UHU ADSSDUMRQ GHV WP SWP HY GH @
P DDGH GH 3 DINQVRQ> @

YJLUXWH 5 HSWVHQBMRQ VKPP DMIXH GHV SRIMQIHY Y BV GX P IFUREIRWM GDQV @ SK\ VIRSDWR®J IH GH
© P DDGH GH 3 DINQVRQ



( Q FRQFOMRQ GH FHWH GHX] [qP H SDUH @GP SDPWBK\ IRSDINRB [TXH GX P IFUREIRM HWGH SOV HQ
SOV IQHMXp ' HV pWGHV H SpUP HQEBN VHP EGIQVFRQIP HU XQ Y® GX P IFLREIRM GDQV GH
QRP EUXVHV P DDGHV / D FRQCDMDQRH GX P IFUREIRM GH SHYRQQHV P DDGHV HWMDIGHV D P IV HQ
PYIGHQFH TXH VRXYHQWXQH G VEIRVH p\BVSVHOM FKH| BV SHWYRQQHV P DDGHV

' DQV @ SASDWEH FHV P DOGHY @ TXHWIRQ GH VDYRUMLXQ P IFUREIRM DIy WD FDXVH RX @
FROWTXHQRH GH @ P DOGH QHVBDV HQFRUH WVROH

/ D TXHWRQ GH FRP P HQMUHWEXUHU XQ P IFUREIRM VDIQ VH SRVH GRF ' HV pWGHV FTTXHV
FRP P HQFHQW P RQIHUGHY HIHW EpQILTXHV GH VXSSPP HQBMRQY HQ SUREIRMTXHV RX SUWEIRENXHY SRXU
S YHQU UHBXUHUD G VEIRVH RX GP IQXHUBN A P SWP HY GHV SDIHQW & HD RXYUH GRQF XQH QRXYHD
SHWSHAIYH S YHQIYH HR UDSHXVITXH QAMMRQOHTD! LI DB SURELRITXHY HWEN SUp LR XHV

1 RXV DIRQV GRQF GDQV XQH WRMgP H SDMH  SpVHOMUGHV 1QJ hGHQN HADIP HQN S EIRIETXHY
HWSUREIRITXHY HWFRP P HOABXUFRQVRP P DIRQ SHUP HIIDIVGH P RGXGIUG! P IFUREIRM HWRX CMHUFRQIH @

G VEIRH

., 1*5e' (176 (7 $/,0(176 35€%27,48(6 (7 352%27,48(6
"$16 /$ 02'8/$721 '8 0,852%27( (7 ,17e5C76
3+<6,2/2* 48(6

30MHXY pWGHY RQNpWGp GV HIHV SWERWXHY GH AYHY DIP HOW  HWHQIH®P HQWN
JOFGTXH DIQULTXH GV HIHW SUREIRWXHY GHV DIP HQN [HP HOpV

1 RXV SVHIMIRQY GDQV XQ SUHP IHUIWP SV BV IQ) p GHQW S EIRIETXHY BV SOV p\WWGApV SXIV GIXU
S VHOFH CDXNUHD® GDQV B DIP HQW

(QIQ QRXV SWYWHOMRY/ GHV DIPHQN SUREIRWXHY GXU IHP HQBMRQ HW GXW HIHW
SK\ VIRBJ TXHV
1 RXV QRXV IQPUAWHIRQY XQTXHP HOADX] HIHW EpQITXHV HQ @HQ DYHF BN SDNREJI HV SpVHQRHY
SYPHGHP P HQWV

, QI pGLHQW SUpELRW XHV

) IKPVBIQHV

/ HV IPBIGHY UHI URXSHQABN IXRRRDIRVDFFKDUGHY )26  RDRIXKPRVHY HAGKXEH / HV) 26
VH FRP SRVHQAGH FKDIQHV GH IXRRVH @pDIHY  HQ @IVRQ : DYHF JpQoUDBP HOAKQH XQW CH
JOFRVH WP DB HQIDMVRQ <

 IX@H HW XQ SROVDFFKDUGH CQDWUHO SYVHONGEDQY BV @IXPHY WDFAQH GH FKIERWYH
\RSIQDP ERXU  DIQULTXH GDQV BNV Fp DBV GplIQLSDUXQ HQFKDIQGHP HOWEH P RPFX®N GHIKPRVHV > @



' X IDVGH GIXUIDE®I FRFHQUDIRQ GDQV BV SDQMY ®V) 26 VRQAHWHQIHDP HQAM QKp\WpV
HJ\PDWXHPHQN j SDMW GH VDFFKDIRH YID GV ) KPR OADQVUHIDVH  SIRYHDQN GH  GYHWY
P IFIRRUDQWP HV  GROABN FKDP SLIGQRQV $ VSHU LBV QLI HUHWS XUHREDMGAXP SXTBXOQV TXLVRQABN SV
XWDHV O WGCXWH > @

* DOFWR RQ RVDFFKDUGHV

/ HV JDDRR RDRVDFFKDUGHY * 26 FRP SUHQHQWL B\V* 2 6 DYHE XQH FqV GH JDDPRVH HQ &
& RX& SWRYHQDQNEH O WQVRQ GX ORRVH SipVHQNEDQY ® OIWP DWAQHCHWIL. BV
WDQV JDDRR RDRVDFFKDUGHY 726 P pOQIHGHWL j SHQBVDFFKDUGHY DYHFE GX J DDRRVH HQ @DIVRQY

: HW  :  IDEUTXpV SDUNDQV JOFR OMRQHJ \ P DWXH GX ORRVH J U FH DX

JDORR GDQVIpUDVHY RX J DDRRMVGDVHY

/ HV I DORRVGDVHY SHXYHQASURYHQUGH P IFUR RUDQVP HV $VSHULOV RY] DH 6 \MIWP DRP \ FHV
HOIDH %4LGREDAMID DQG/ DAREDAM RX i QXgVH UHFRP EIQDQM 6 FHUHYIMDH DQG 3 IFKIDSDWRWY > @

I HV QIXP IGHXVHY VROV UEKHY HQ JDORRRURDFFKDUGHY QDMHY * 26 \ FRPSW HQ
RO RVDFFKDUGHV GH @ IDP 1@ GX WDIQRVH 5) 2 TXLVRQAEDVDY VXUGH, \WQURQ GX VDFFKDURVH DYHF GHV
WPVGXV GHIDDPRH> @

2 @ RVDFFKDUGHY SHRW XHV

/ HV R RVDFFKDUGHY SHAITXHY 326  VRQAWYpY GH @ SHANH / H VTXHBAW SROVDFFKDUGTXH
HWERQAMY GH WMGXV GDFIGH J DOPMURQTXH TXLSHXYHQADGMGHUDYHE GHV MGXV GH KDP QRVH ' HV
FKDGHY OWUWDBN FRQMDQAGYHY VXFUAV DUDEIQRVH JDODRRVH [\ GVH HF VRQIWRXYHQAS VHQMY HW
SHXYHQW WH UHP SOFpHV SDUGH GDFIGH [pLX@NXH

/ D SHAMH HWKQ SROVDFFKDUCH SWVHOAGDQY GYHY ILXIW HAPJIXP HV BV DILXP HY @ SRP P H
O EHWADYH | VXFH /D SURGXAIRQ MWD FDUDRWUMMRQ GH QRXYHDX] RTRVDFFKDUGHV j  SDW GH
IWDAIRYY GK\GDMV GH FDUERGH QRQ GUHWEGN GH @ EIRPDWH WY TXH GV [\® DDECQR HW
P DQQR RWRVDFFKDUGHY  HVWXQ GRP DIGH GH UHFKHUFKH DRW FRP P H VRXUFHV GH QRXYHDX[  SUELRWTXHV
> @

$ P LGRQ WhVIMEQW

/ PP LGRQ HWXQ SROVDFFKDUGH | XQWV GHIOXXFRVH FRP SRVp GIXQ P p@QIHGIDP \ RVH
HAGTPP \ RSHPWOH / DP IGRQ W \VIMBQAHMAD [ IDAIRQ GDP IGRQ TXLWVMM | @ GLIHWIRQ GDQV GIQRMIQ SDU
P\ OVH SDERYDWXH HADMQAB! K BQ HQ WDIVRQ GH VHV SURSUp\WV SK\ VIFR FKIP ITXHV / D TXDOWYY
GTPP IGRQ LWIMEQWYDUH VHIRQ GV DIP HQW FRP P H BV @JXP IGHXVHY GV Fp DBV HWBN SRP P HV GH
WUH  HWD WDQVIRUP DIRQ GHV DIP HQW SHXVYJ DBP HQNDIH HAMUBXUQLYHDX]



) @YDQRY

/HV IOYDQRY VROV XQ VRXVJWRXSH GH IOYRREV GRONVO® WKFMH HWEDWH VXU ®f
SKpQ O FKURP DQRO/ D FOWH @ SOV DERQEDQM GDQV @ QDVMUH HVWFRQAMMpH SDU® FDWFKIGH / HV
I@YDQRY GpUYpV GX FDFDR RQWpJ DBP HQWpW SWRSRVpV FRP P H SWEIRWIXHY FDUI® SHXYHQW

WIP XBUD SURGXPIRQ GHV EDRWURHY ORI XHY

0 RGXOMRQ GHV EDFWUHV GX P LFUREIRW Y1D GV S EIRWT XHYV

&KDTXH WSH GH SWpEIRMXHY HWAXQH VRXUFH GpQHUIH VSpFILITXH SRXU FHIRIQHY EDRRUHY GX

P IFURELRW GRONCHQ [Q GHQFH @ FURMVDGFH

)26  3GMHXWY EDRWUHV GX P IFUREIRW GRQOABN EDRWUHY OREMXHY SHXYHQAHP HOMUBN ) 2 6
VHBQ @ BQI XHXUGH BIXUFKDICH GH I XPRVHY

*26 /H*26 ABEGI P DIXp GH P DQgUH VRRSITXH D p\ X\Mdp SRXUH, DP IGHUD Vo GRIYMY GH
FH SWYEIRWXH GDQV XQ P R®! 1Q YMR / HV SUGQASDX] P HP EUHV GX P IFUREIRW GUHRRP HQAIP ST XpV
AV O IHP HQBMRQ GX * 26 VH VROADYPWY r WH YALIGREDAMIXP ®QJXP % ELIGXP % FDWQXDWP
/ DAREDAGV JDWHILHW  VDIYDUXV

326 /H GJWEDMXWY GH SHAWH FRQQXV FRP SUIHQGHOWBOMEXWY HVSqFHV GH %DRMURIGHY DIQUL
TXH GV ) WP IEXMV  ( XEDPMUXP HDIHQV HA)  SUDXVQWML FH GHUIHUDERXWADQN  XQH SURGKRIRQ GH
EXWUDW

$P IGRQ pVIMEQW 8 GH AP XOMRQ Vp GIFIYH GH SOMHEXLY J URXSHY EDRWUHQV DSSDUQDOADX]
) WP IEXMV HQ SR XQUbJIP H UFKH HQ DP IGRQ W VMBIQAD p\fy GoP RQpH GDQV XQH p\WGH FRQY OQV
@SSRWDIP HQBILH HWDQDOVDQNVGN FKDQIHP HON GX P IFUREIRWM IpFDO GH  KRP P HV HQ VXUSRIGY
/ DSSRWWQ DP 1GRQ W\VMBQWMDWRFD | XCQH |RWM SURGXFIRQ GH EXWADM

) OYDQRY 8 QH p\WWGH FLRW RYHU FRQW @H WDQGRP IMpH HQ GRXE®I DYHXJ®1 D pYDOp ®f SRIMQMO
SWEIRIXH GHV IDYDQRY GH FDFDR FKH KRP P HV HQ ERQQH VDQWY 3 DUUDSSRWYY @ FRQVRP P DIRQ GH
© ERWRQ SDXYWH HQ IOYDQRY GH FDFDR PJ GH IDYDQRY GH FDFDRRXU @ FRQRP P DURQ
TXRIAHQH GH @ ERMWRQ KDXW HQ IOYDQRY GH FDFDR PJ GHIOYDQRY GH FDFDR XU SHQEDQW
VHP DIGHV D DXJP HQWY GH P DQgUH WL QUEDUYH GBIV SRSXOMRQY GH ELLIGREDRAWUHY HAGH ORREDAN HWD
WIQUEDIYHP HWWGEP IQXp ®Ff GRPEWH GH &BVMARGHY > @ &HV FKDQIHP HQV P IFWREIHQY p\BIHQW
SDID@GV | GHV WEXRIRYY WIQUEDWHY GHV FROFHOMMRQY SOVP DWXHY GH DR\ O®FpUROHWEH
SRMICH & WDRIYH FHW GHUOGUH p\BQAWSPFLITXHP HOMPH | GHV FKDQIHP HQNV GDQV ®f QRP EWH GH
ORREDAGNV

&HWH pWGH P RO GRQF TXH @ FRQVRP P DIIRQ GH I@YDQRY GH FDFDR SHXWDIIHAMUGH P DQgUH
W QUIFDIWH @ FUIRM/DGFH GIHVSgFHY GDQV G P LEUREIRW VX J qUDQABN DYDQEI HV SUp ELRETXHY SRIMQIHY
GHV DIP HQWV UFKHY HQ | DYDQRY



/ HV SWEIRENXHY VRAGRGF GHV VXEVDN pGHU p\INXHY TXLP RGXBIQABI P IFUREIRW HQ LOGXIVDQOAD
FIRMDQFH QUM GHVSGAHY P IFBREIHQCHY  &HV GHOqUAY VRQNVGHY SUIRGXFWEHV GH P p\BERDMV
VXVFHSVEBN GH P RGXGUGI P IELREIRW

LQAUHRAMP HQAWID XCH P RALFDIRQ GH GHYILRQLHP HOAP IFREIHQ IQGXIVDQAKCH P RALIFDWRQ GHV
EDRMUHYV SRXYDOM  UbMGHU 3DUH HP SBI ®&f EXWUDIM HQ IQGXIVDQAXCH EDMH GH S+ IDYRUWH
PXIP HQBMRQGH) SUDXVQWM LHWD GP LOXWIRQ GHV YDRMUIRIGHV

GAUHAMP HQAHQ | DYRUWDQAD FIRMVDQRH GIPXWHY EDR\WUHY 3 DUH HP S®I GBI GRBMW HWXQ VXEVWDW
pQHU pMIrXH GH ( XEDRMUXP KD@-

) LIXWH 5 HSUb VHQBMRQ VFKp P DM XH GHV Y B SRIMQIHOGHY SUWELIRIEMXHY CDQV @ P RGXOMRQ GV
EDRWUHY GX P IRREIRM

,PSDFW  EIRRIITXHY HW SK\MIRRILITXHY GHV SWBHEIRWXHY HW P pFDQVP HV
K\ SRIpWI XHV VRXV NDFHQW

" IDEq\M

/ DSSRWWHQ S EIRETXHV I XBUDIWD J ©FpP 1H HQ UDBIQNDONB WDQUMQMAMIDO> @



"\ VASIGpP IH

/ PSSRWHQ ) 26 GP IQHIDIWGN QYHDX] GH WIOFpUGHY /IPSSRIWHQ ) 26 * 26 HMQXEH
QP IQXHDIWGI / ' / FKREMMURO/ H SURSIRCDIM A Qip\Wp VXIWj XQ DSSRWHQ) 2 6 ICKIEHDIVD GSRIHQGVH
> @

2 EpW

/ DSSRWHQ) 26 HWHBSRMQIA®P HOMHQ* 26 VDFFRP SDIQH GXCH DXJP HQEMRQ GHV SHSWEHV
DQRH UGQHV* /3 HAB<< IQGD VDU HAKGH UGXRIRQ GH DSSRUNDGHU pMINXH \RICHQ GP LXDQW
O IKPTH KRP RCHRH LgH

/ D VXSSP HOBMRQ HQ ) 2 6 QP LOXHIDMD SHUP pDEIDY GH @ EDUGUH LOMANDG! DXI P HQMDIW
BV RQAIRYY VHUPHY YID XQH DXIP HQBMRQ GH EDRWUHY VORYWEHYV GH P XFXV GHV $* && GROMGI
EXVWUDW TXLDP p@RUH @ WRSKIEMY GH @ P XTXHXVH HAQGXIWDXWLD VO FWMRQ GH P XFXV &HV P pFDQVP HV
SHP HIIDIHOAD GP IQXMRQ CGH GHQARW pP H> @

6\ VWP H QHIYHX]

/HV)26 HABI* 26 ROAGHY HIHW I XOWXWY GX %DIQ" HUYHG 1 HXURWRSKIF ) DRRU %6 1)  CH
QHXURADQVP HWHXWY SDUH HP S®! @ G VhUCH  YID ®1 QHU YDIXH

8 Q HWDL IDQGRP Vb FRQN @ HQ GRXE®! DYHXI®I D GoP RO TXH (OGP IQMADMRQ CH IIEUHY QRQ
DPICRIGQH  J SDUMXU SHQEDQAGRX| H VHP DIGHV DP p@RIDWBN SURFHWIXV GH P pP RILH FKH)
DGX@M GKJHP R HQ

8CH pWGH D PRQW TXH MGP IQWIMRQ GRURUWPRVH HQUFKL HQ LOXEH SRXYDIWDP pdRMHU
AKXP HXU @ UHFRQLDMDQRH @ P pP RILH IP P pGDW P DIV SDV @ P pP RWHj GQ) WP H

/ DEP IQMIDIRQ GH P p@QIH GH SROGH WRVH HWEH * 26 D GP IQXp ® FRP SRWWP HQAD HX]
FKH ®V SRUFHBW P k®V HWIDYRIVHIDIWGHY IQMDRAIRYY VRADBN SRMYHY FKH GV DV ' H SOV @
FRQVRP P DMRQ GH FH P p@QJ H DXUDIVERRWY BIXUP pP RWH FRIQWH > @

,P P XQW

/ XMYDMRQ GH ) 26 | P RQM XQH GP IQAIRQ GH O SUWIRQ GH G35 1P HAGH @ FROFHQAMDVRQ
SRPITXH GH P VRNGHV SIR IQOP P DRI ) SUDXVQYMLD DXWLSVHQWY GHV HIHW DQMQOP P DRI
HQ Vb Fp\BQUEHV P p\WERDAMY FDSDEGN GH EBTXHUMPNYDURQGX 1) % HWD SURGXPIRQ G/

&KH OKRP P H DGXGM BV CRXUMRQY RX BV SHYRQQHV kJpHV XQP pOQIHGH* 2 6 HWBIQXEH
VHP E®! HILFDFH SRXUDP p@RUHUD SRV LP P XQUBILH DEDSWBMYH XQTXHP HOWFKH BV CRXUMRQY

| HV $* && DXUDIHQAGHY SURSUpWV P P XQRP RGXOWEHY QUMY / HXWY UFHSWXWY VRQMBN
WRHSWXY FRXS@V DX SIRMICHV*  * 35  HW 35  H SUP pV VXUBN GIXFRA WV HQWURA \MV HABN



FHO®V HQMURHQGRAUCHY GX K BQ / H EXWWIDW GP LOXHDIWD SURGXPURQ GH FHBX®V SWR IQOP P DRIV
G/ G)1 HwaV

&HIBIQV ORREDAMN EUICREDAMIHY ) SUDXVQWML SHXYHQADP p@RUHUBN GolHQVHV [P P XQUULHV
LQQHV HWDGDS\BYHY  HORDCDQAXQH SURGXRIRQ DFFXH GH SKDJRA WMV HWGEH P RPFX®N HIHAMEHV
IP P XQUBILH

' HV HIHW DQMQ®OP P DRLUHV GHV SWEIRWXHY RQVDXAL pW pYp@V HQ DXIP HQEQN®V
P pGADMXWY DQMQOP P DRIHY HWAEP IQXDOABN P pADMXY SIR [QOP P DRV > @

YJUXWH 5 HSWVHQBMRQ VKPP DMNXH GHV SRIMQIHY Y BV GHV SWEIRITXHY CDQV @ SK\ IRSDIWR®] IH
GHOREpVY GH @ G VIBIGP IH GX GDEQ\M GHV P DDGHV SV FKIDATXHY FWOHXURGDI p Qo UDWYHY

0IHX FRPSUWHQEAH GV DRAIRQY EpQlIXHV GHV IQIYBpAEHQV j DRRQ SWHEIRWXHY VXU G P IRREIRM
SHP HMD GH GV XMIVHU GDQV GV IRWP XOMRQY VSpALITXHY | GHV p\BW SDIWR®I TXHV SHUP HWBQACH

S YHQURX FRP SPWUBN \Kp UDSHXWITXHV H MBQAMY VXU®! P DUFKp

$ QP HQW SLREIRWITXHV BNV DIP HQW |HP HOWV

" pIIQURQ

/ HV DIP HQW [HP HQMV VROAGDILQY FRP P H GHV © DIP HQW RX ERMVRQV SURGXIW SDUFUIRMDGFH
P IFUREHQQH FRQY @H HWSDUFRQYHWIRQ GH FRP SRVDQW DIP HQBIUHY JKFHj GDRIRQHJ \ P DIWTXH2 > @



/ XVDI H GIPTP HQW 1HP HQWY H MM GHSXLY GHV P LGP QDILHYV QRVEP P HOWGDQV BV FXIMOQHV
DVIDATXHY 1 RXV SWVHQMRQY BV DIP HQN IHP HQMV FRXWDQN \WP SHK CDWR NP FKL BNV EDRWURV
TXIO FROMQOHOADIQUL TXH BN SRMQIAY HIHW SK\ VIREJ TXHV GIQMU WEDQV BN SDIMRBJI LHY SpVHARHY
GDQV @ SDWM ,,

,CH MM GHX[ P pWRGHV SUQFLSDBN SDUBNTXHIBN BNV DIP HQW VRQWHP HOWV / HY DIP HQW
SHXYHOA WH THP HQWY JWFH | GDRIRQ GH P IFIR RUDQMVP HV  CIHP HQWV VDXYDIHVA  RX GIHP HQW
VSRQEQV - QDVKHDP HOASHpVHOW GDQV BV DIP HQV AXV RX GHYILRQQHP HOACH WDV RUP DURQ \MO
TXH ®f NP FKL 61QRQ ®N DIP HQN SHXYHQA WH | HUP HOWV YLD CONRXWGH FXOXUHY GH Gp SDUNVDSSHPHY
OABW3 SDUH HP SBI BINRP EXFKD> @

3 IRGXIW GH VRND [HIPP HOWV

,OH MM GH QRP EUHX] SURGXIW ] EDVH GH VRID IHP HQWY  SURYHQDQWEH GLLIpUHOMY WhJIRQV G$ VIH
QRXV SUVHOMRQY B \WP SHK HBI QDWR

7HP SHK

/H WP SHK HVWXQ DIP HOMDGMRQGHOIQERPMVHQ  SURGXIWHQ 1HP HQBQAGX VRID ERXIM HW
@FRMTXp DYHF XQH FX@MUH GH GQSDWGH CGHVSqFH IRQIDTXH 5K RSXV RIRSRXV j WP SpUDUH
DPEIDQM SHQEDQN |  KHXUHV &HD SURGXIMKQ JKWDX EDGF P RHBIX[ | VDYHXUGH FKDP SLIQRQ / D
FRP SRVMRQ P IFUREIHQCH GX WP SHK YDUH HQ IRQRIRQ GHV SURGXFIRQY / H WP SHK FRQHQAGHY EDRUHY
ORITXHY ( QMIRFREFXV IDHAXP HWEHV FKDP SLIQRQV ILOP HOMX[ 5K RSXV> @

( 11HW SK\ MRBJ LTXHV HWP p FDQWP H GIDRIRQ

,OD pW SUIRSRWp TXH BNV SURGXIW j EDVH GH VRID IHWP HQYY DIHQAGHY HIHW EpQolITXHV VXUD
VDQN CREPPHQN GV  HIHW  CDQMADEPWXHA  CDQIR\GDQA*  CDQMQOP P DRILAA

EDQIVK\ SHABIGP TXHV®  HAMEDQIMFDQFpWQH  EIHQ TXH @ SASDIWGHY SUHXYHY H MBQMY VRIHQA
@ MHY DX pWGHV [Q YMR HADQP DBV > @/ H \MP SHK D p\W DWRAp 1Q YMR | XQH JUDQGH FDSDFWY GH
SipJHDIH GV WDAEDX EBHV> @ HSGV @ IHP HQBAMRQ GX VRID SHXWi GXILH BV FREFHQUDIRQY GDFICH
SK\IXH TXLHP St FKH @ ERQQH DEVRISURQ GHV QAWP HQW



) LIXWH 5 HSUub VHQEMRQ VFKp P DMIrXH GHY SRIMQIHY Y BV GHV SWHEIRWXHY CGDQV ©@
SK\ MRSDWR®J IH GH (REpMYY @ G MIBIGOP IH G GDEgW GV P DOGAHY SV FKIDWITXHY W

QHXURGLJ pQUDMYHV

1 DAMR

/ H CDWR HAXQ VR THP HQWY \ISRCDY \WDGAMRQGHO GROAMVRKIN. 1 DWR HWABH SBV FRXUDP P HQW
FRORPPp /H CDWR HWREWQX SDU IHP HQBMRQ GH VRID WIXQH FXIW DYHE Y%DFON \XEWY CDAR
SURGXIVDQUKQ DIP HQMVTXHX]  / HV FDUDPWUMET XHV GX QDWR YDUHQAHQ IRGAIRQ GX \MP SV GH FXIMRQ GH
QXXP QW GX WP SV GH IHIP HQIBMRQ HWEH @ WP SpUDVMUA

( 1IHW SK\ VIR®J LTXHV HWP pFDQVP H GIPRIRQ
/D IHP HQBMRQ GH 1 DWR SURGXIWXQ FHMBIQ QRP EUH GH IDAMXWY EIRDAIW GRQND® COWRNCDVH @

EDFAQRSHSWEDVH ) @ YMBPICH . ' H SHW HWDLY FEITXHY WDQERP MoV FKH GKRP P H RQAP IV HQ
PYIGHQRH XQH DAY DQIVK\ SHIMQUYHY GH @ CDWRNCDVH > @

JUXWH 5 HSUVHQBMRQ VRKpP DUIXH GHV SRIMQIHY HIHW S YHQIW GX 1 DIWR GDQV GK\ SHWQVRQ



[ pIXP HV IHP HQpV NP FKL

" pILQURQ

/H. IP KL RWICDIH GH &RypH HWXQWUP H XUDVp SRXUGMI GHUXQ JURXSH GH @IXP HV VDRV HW
IHP HQMV ,OVH FRP SRVH GH FKRX FKIGRY HWRX GH UDQY HWGH GYHLY 1QJ i GHQIW DURP DWDQN  SIP HQW
SRYUWH DIO RIQRQ JIQIHPEWH DWDMVRQGHP HON  VHO VDXFH VR JWDIGHYV GH VpVDP H - HWGDX\WHY
DIP HON VXSSPP HQBIHY FDURWH SRP P H SRILH FUHYHWY

3RXU SIRGXIWH GX NP FKL ®f FKRX HWADD PDWH pJRXWY SXIV DWDMVRQD /RY GH @
IHIP HQBMRQ @ GYHWAMY EDRWUHQQH GP IQXH HWD FRP P XQDX\Y EDRWUHQGH HVWIDSIGHP HQWERP LQpH SDU
B JHQUH/ HXFRQRWRF / HXFRCRARE JDVIERP MMP HW HXFRCRARE J HIEXP

30MHXY JHQUV G$UKDHD SDU HHP SBI +DEFRFFXV 1 DWRGRERFFXV HWGH GIYXUWH  SDU
HHPSBI 6DFFKDIRP\FHV &DQACD 7UFKRVSRIRQ  RQWpJDBP HOWpW LGHQMpHY GDQV BV NP FKL
QVSRQEGN COQVBIFRP P HIFH> @

( RVBK\ VIR®RJ LTXH WP pFDQLVP HV GIDFWRQ

8 CH pWGCH D P RO TXH @ FRQVRP P DRQ GH NP FKL TXL FRQMDIW HXFRQRARF P HVHQMURIGHY
SRXYDIW SVHOMU GHV  SURSUP\WV SRMQIH®BN CH FROQY &I GX SRGY FKH O WRXWY HQ UGXIVDQW
H SHWRQGH G5 1 P KpSDIWXH GHV Jg@HV @V MASRIHYVH HWAIQOP P DWRQ HWHQ BhGAVDQWY  HW
J  CDQVOIWWAVX DASHX pSIGG PDUH> @

"HY PGKRAIRYY GX FKREMEUROWRBOWUTXH CGHY WIORUGHY GV W] CH FKREMUROGHV
GERSURWICHV GH EDWH GHOMWY HWGH QQAFH DWpUR] g QH RQADI DBP HOAWY GoP RQRHY FKH - B IDWVXIWM
j O FRQVRP P DIRQ GH NP FKLIHP HQY SDU/ HXFRQGRARF NP FKL* - > @

8 CH pWCGH KXP DICH D GoP RQip TXH @ FRQVRP P DMRQ GH NIP FKLIHUP HQY SHQEDQW  VHP DICHV HQADWCDIW
GHV FKDQIHP HQW ADQV O SIHWIRQGHV JqCHY @V DX YRIHV P p\WBEROXHVHY QP P XQW > @

' DQV XQ PRxyGI GH FROM P XUCH / DRAREDA@V SDUIDFDVH. XH VRXFKH WMRPH GX NP FKL D
AP IQXp O SURGXPARIRQ GH RWRNCHY MRAMMY P\ p@&SHUR \ GDVH HWBI QRP EUH GH P DRURSKDIHV HWCH
QHAMRSKIBN VXJJ pUDQAXQ HIHWDQMQ OP P DIRILH SRMQIHO> @



YLUUXWH 5 HSWVHQBMRQ VKPP DMNXH GHV SRIMQIAY P pFDQVP HV GIPRPURQY GX . P FKLGDQV ®
WDAMP HQAGH GREpVY HWEH © G TSIGHP IH

[ DWHP HQW /H. HWU

" PILMRQ

/' H NpllU WDGMRQQHO RUWIQDIH GHV P RQBICHY GX &DXFDVH  HAKGH ERMVRQ DX OIMIHWP HOWY
FuP HXVH HWHIHYHVAHOM DX JREWDLIUH , OHVWSURGXIWHQ DIRXBQAKQH FXEMUH GH Qo SDIWDSSHPH ©
JWDIQV GHNplILR DX @W

/ HV JWDIQV GH NoILUVRQVFRQAMYpY GH BIVXUAV A P EIRITXHVj  THWP HOBMRQ @R XH SDUH HP S
. O\ YHIRP\ FHV P DY IDQXV  HWGH BIVXUHV | THP HQBMRQ QRQ ORWTXH SDUH HP S®! 6 DFFKDURP \ FHV
FHUHYMDH 6 DFFKDURP \ FHV XQWSRXV  DIQUL TXH GH EDRWUHV SURGXPWEHY GDFIGH ORITXH HWDFpWITXH
KpEHJpHY GDQV XCH P DWEH GH SROVDFFKDUGHY HWGH SURMQHV DSSHPH NoILDQ / HV DAIGHY ORIXHV
GV FRP SRVDQW JpQUDWXWY GDY P H SDUH HP S®I Fp\B@pK\ GH Qo\WWDQROHWE! AR \ GH GH FDUEERGH VRQW
RXV GHV VRXV SURGXIW GH @ IHP HQEMRQ HWFRQUEXHQADX]  SURSUP WV RU DQRESWTXHY GX NpllL> @

/' NHLULSHOWWHSHVHOMU — GH \RX\MV BV HVSqFHY GH/ DRREDAGIY GDQV @ ERWWRQ IHP HQAH
IICD® /D )$2 HAMR 06 VXIIQUHOANTXH BV JUDIQV GH NollUGHYWDIHQAFRQMQUDX PRQV  8) & J CH
P IFUR RUDQVYP HV HWIXH B SIRGXIMCDOCHYWDIWARQMQUDX PRV 8) & J GH BIVXUH

0 pFDQLVP H GIPFURQ

/' IP SDPWGX NollUHWGH VHV P IFUR RUDQVP HY FROAMAIY VXU®! P IFUREIRM IQMAILDOD p\ p\XGp
@QV SOMHXY pWGHV 1Q YMR DQP DBV HAKXP DIGHV ,0D pW GoP Rp TXH @1 NpIlURX VHV VRXFKHV



FROAMAIYHY RQW XQ P SDFW FRMGWEGH VXU @ SRSXOMRQ GX P IFUREIRM IQMANDO DYHE GHV
DXJP HQBMRQY GHV FROFHQMMRQY GH / DAREDA@Y / DRRFRAFXV HARALIGREDRMUXP  HWGHV U GXPURQY
GHV FRQFHQMMRQY GH SURWREDRWUHY HAGHQWUREDRAWUHY GoP RWHV GDQV GHV pWGHV DQP DBV > @

8 QH pWGEH D pYp@ GHV FROFHORDIRQY SAV p®IYpHY GH ) LLP IEX\MY %DRMURIGHWY HAB UHYRWMD
DIQUL TXXQ SRGV GHV VHBN HWKQH HDX GHV VHIBN SOV p®YpY FKH GV VRXUY DX] TXH®N / DRREDFAGV
NHUWDCRIDAHQY D p\W DCP QMY > @

' HV pWGHV 1Q YMR HWDQP DBV RQMVXIJplp GHV HIHW DQIR\ GCDON  DQIVK\ SHWWQUHXLY
DQIFDQRp U gQHY HWK\ SREKREMAURPP IDQW HAK\ SRIOFpP IDQN GX NollL> @

YJLUXWH 5 HSWVHQBMRQ VKPP DM XH GHV SRIMQIHY P pFDQVP HY GIDRIRQY GX . pllU

7Kp IHP HQW / H. RP EXFKD

" pILQURQ

. RP EXFKD HWWBI QRP GH @ ERWRQ REWQXH | SDUIWGH @ 1HP HQBMRQ GX Wp  RUJLQDILH GX
QREHWEH @ &KIGH YHY DYDOW- & /H JREWCGH @ ERVWRQ HWPJ qUHP HOMDFIGH HAWHM HVW
@JIqUP HQV JD plllpH  /H NRP EXFKD  WDGMRQGHO HVW SURGXIW SDU THP HQBMRQ DpUREIH GH \Kp
SUGASDBP HQAQRU P DIV DXWLYHW DYHF GX VXFUH DIRXWY FRP P H VXEVADVBRXUD [HUP HQBMRQ SDUGHV
EDRRUHY HWONXUV TXL VIDWRAHQWHQ XQH P HP EUDCH pSDIMH FRQQXH VRXV ®f QRP GH & X@MWH
6\ P EIRIXH GH YDRWUHY HAGH / HYXUV 6&2 %</ HV GIYXUHV \WDQVIRWP HQAB! VDFFKDURVH HQ p\WDGQRO
HQ SOV GHV DAGHV RUDQTXHV HWGX GR\GH GH FDUEERQH SXIV GV EDRRWUHV ®f WDQURWP H HQ
DFp\WR@OK\ GH HWHQ DHIGH DFpWIrXH> @

/ D FRP SRVMRQ P IFUREIHQQH HWP pWERTIXH GX NRP EXFKD YDUH HQ IRGAURQ GH @ FRP SRVMRQ
H DRM GX 6&2 %< GX WSH HWGH @ FRQFHORDIRQ GX \Kp HWEX VXFUH GHY FRFHOADIRQY HQ R \ JqQH GX
WP SV GH IHP HOBMRQ GH @ WP SpUDVMUH HWEX WRFNDIH



/ HV HVSqFHV EDRWUHQQHY HWIRQIITXHY FROAMMDOMVB! 6&2 %< FRP SUHQUHQMNSITXHP HOAGHV
EDAMUHY GDFACGH DFpWXH $FHREDAMU * OFRQREDAMU GHV EDRpUHY OPWXHY / DAREDAGV
| DRRFRAFXV HWEHV BIYXUHV 6 DFFKDURP \ FHV =\ JRVDFFKDURP \ FHV

$SWV IHP HQBMRQ BN JHQUAV & DQAEGD HAE\ JRVDFFKDURP \ FHV VROABN BIYXUHV SUpGRP ICDQMY
@DQV B NRP EXFKD \BIQAY TXH . RP DIDWHEDRMU /\ QIE\ D * OFRQREDAMU / DRREDF@HWALIGREDAMID
VRQABV J HQUHV EDRWUHQV BV SBV DERQEDQW

0 pFDQVP HV GIDFURQ

' HV pWGHV [Q YIYR VXU @PQP DORQADWGp BNV HIHW GX NRP EXFKD / H NRP EXFKD SRXUDIMH HIFHUGHY
HIHV
6 XUD J ®FpP H HQ IQKIEDQMPRAMY GHO  DP \ OVH UHBLEDONDEVRIBIRQ GHV JOFGHY > @
6XUD SHIM GH SRIGV / PGP IQMIDIRQ GH \Wp . RP EXFKD SHQEDQV  IRXWY D LQGXIWKQH SHUM CGH
SRGVFKH GHV DN GDEpWXHV> @
+\ SRFKREMILRQP DQW ,QYLYR ®f. RP EXFKD WGXIWBI FKREMYURORBCHWBN /| > @ H SOV
O SWHCGHNRPEXFKD PO NJ GH SRGV FRIBRIHOSDUMRXU SHQGDQW  RXWY D DXJP HQYY ®f
QYHDX GH+' / FKREMPMURGFKH| GHV UDW GDEp\WTXHV > @
$ QUR] \ GDQW BN FDWFKIGHY GoUlYpV GH SROSKpGQRO DI MHQNRP P H GH SXMDQN DQIR] \ GDQW
HQ SlpJHDQW BN WAFDX WV > @ /PACH JOFRQTXH * B8$  SWRXWHXU GH @FACH
/ DVFRETXH YMIP ICH &  SWVHOAGDQY I NRP EXFKD DXJ P HQM DXVWLVRQ DRIRQ DQWVR] \ GDOM
' HSOWV ® * G8$ HWSLIRWPMXUGH @ SHR] \ GDARQ @SIGTXH FROMGpUpH FRP P H XQ IDRRXU
GH WTXH GH @ P DDGAH GH 3DINQRQ > @/ DGP IQMADIRQ RUDBI GH Wp . RPEXFKD | GHV UDW
H SRWpV DX SBPE SHQGDQW XY D GP IQXp @ SHUR \ CDIRQ CBIGTXH  SRMQMHOI DPWXU CGH
WTXH GH ® PDDAH GH 3DINQIRQ HWEN GRPPDIHV j @' 1 DYHF XQH DXJP HQOMRQ

FRQFRP MuQM GX X GHICWWWKIRQ> @

0 pFDQWVP HY GIDFWRQV GHV DIP HOW IHP HMWV

* WFH DX pWMGHV HWHQIHGBP HQAIQ YMR BNV HIHW SK\ VIRBIITXH HAP pFDQWP HY GIPRIRQ GHV
DIP HQN IHP HQMV VXU®GI P IFUREIRM FRP P HOFHQW rWH FRP SV L FRP SRVMRQ UFKH HQ SUREIRWT XHV
L IRUP DMRQ GH P p\IERDMV EIRBJI LTXHP HQADRNV J U FH DX SURFpGp GH IHP HQBMRQ L. DP p@RUMRQ CH
IEVRBWRQ CGHV QXWIP HQV HMpGXRIRQ GV W ICHY OMADOAHQRHYRIU GIOWU WEH BIXU FRQVRP P DURQ
QY O SRSXOVRQ

&HSHQEDQWVXQH @ MIMRQ [P SRYUQM GHV pWGHV VXU BN DIP HQN [HP HQWY HWWIXH FKDTXH ®W
SHXW WH FRP SRvb GH GlLIpUHN P IFLR RUDQVP HY ' HV SUHXYHV FERTXHY VRQOAGRGF DAKQGXHY GDQV GHV
HWDLY FERTXHV UDQGERP MpV GH JUDQGH DP SBIXU SRXU p\BEQ SBLGHP HOVAQWU WSK\ IRBIITXH GHV
DI HQW IHP HOMV



&21&/86.21

/ H P IFUREIRM IQMAIDOVIDSSDUHOM j XQH SIHUH DQIXDILUH GH @ VDQW HWEX EIHQ r WH KXP DIQ HQ
H HODQAGHY IRGAIRQY P p\BERTTXHV [P P XQUBILHY GH SURWRIRQ HAHQ FRP P XQTXDQADYHF ®f FHYHDX
6 RQ ERQ IRQAIRQHP HOANHWAGH SHQEDQNGIKQ DSSRWHQ SUREIRIWXHV - GROAD FURMDQRH HWWAGH SHQEDQM
GIKQ DSSRWHQ SWEIRETXHY 0 1 P HVLQRXV QH VDYRQV \RXRXLY SDV GoILQUFH TX HWXQ P IFUREIRW VDIQ QL
TXH®! HWAQOGHFH GH QR FROAMMRQ JpQWITXH VXU FH GHOHU @ SWVHQFH GIKQH GYHWAW
P IFUREIHQQH HABIKQH SURGXPIRQ GFF * && RQWY DWRFAPHVj VRQ ERQ IRQGAIRQHP HQWV

' HV DGMUDMRYY GX P IFUREIRW SRXUDIHQNTWH | GRWIQH RX FROUEXWHY GKQH P DXYDVH
IXOMRQ GH i VP HV [P SRUDQN GRQOABI VA P H [P P XQUBILH ®f P p\BERD/P H HWE! A WYP H QHYHX]
FHQADO ( Q HIHW@P STFDMRQ GX P IFUREIRW GDQV @ VXWYHQXH GH P DOGHY HWPWBIERH SRXUFHWBIGHV RX
FRP P HQFH | r WH HQYIVDI pH SRXUGDXWHY ( Q HIHWGH QRP EUHXVHY pWMGHY ROAFRQIILP p @ FROUEXURQ
GX P IFUREIRWM LOMAIDOGDQV GREpVY HWWHY FRP RUELGMYV P pWERTN XHV \M@N TXH ® GDEGW GH WSH
GV P pFDQVP HV SK\ IRSDWRBJ ITXHV 1P SOTXHDIHQAXQH P RALFDWRQ GH @ FRP SRVMRQ P IFUREIHQCH
LQGXIVDQWXQH P RALIFDMRQ TXDOBMYH HWRX TXDQMAYH GHV P pWWERDMY EDRWUHQY SURGXIW HWGH BXWY/
IRQAIRYY 0 DIV GQGHQH GX P IFUREIRW IQMAIDOVXU GHV SDWREBIIHY QHXURSV FKRBIITXHY UM |
DSSURRQAU
1 QMU VB YHQUY RX FXUDW GHV SUREIRIETXHY HABU EIRIEXHY HWGH SOV HQ SGV pWMGp GDQV BN P DDAHY
IP SOTXDQAB! P IFREIRM FRPPH &' GHV P DDAHY FKURQTXHY P p\BERTI XHV HAGHV P DDAHY GX 61 &
/ D FRP SpKHMRQ GHV P pFDQVP HV GIPRIRQY GHV EDPWUHY HASICHQMEDMRQ GH VRXFKHV VSpFLLTXHY HW
WV FRP SB[ H GH SDUD P XGMYGH CIQMUHDMRQY HQMH BV HVSqFHV HAGHY p\WWGHV FETXHV GH JUDQCH
DP S®IXU VRQAMQPFHWDILHY SRXU FDUDRWUVHU BN VRXFKHV VSpRLITXHY EpQuITXHV j  FKDTXH pBVWHAKQ
SIRRFRBI GPCP IQMAMRQ GRVH GXpH  HIIEDFH 0 DOW \RXW BN VXTI SURP HWHXY GHV pWGHV
SRXWHQMN  UHSHQVHU @ SUVH HQ FKDUH GHV P DOGHV [P STIXDQAGI P IFUREIRM  HQ HQYIVDI HDQWFHWH
DSSURFKH QAUMRQCHM! FRP SPP HQEILH DX] WDIMP HQW H MBQN 3 RXUFHD LOVHID QoFHWDILH TXH GHV
PWGHV FEITXHV GREXP HOMOABN SRWQMHDN LOMDRIRQY DYHF GV WDMP HONV H MBQN  YpULIDOABIXU
FRP SDUEIQYY

' HV DIP HQW CDXUH®P HQAFRP SRVPV GH SUp EIRITXHV \MY TXH BN J GFIGHY UEKHY HQ IEUHY HWEH
SUREIRENXHV WY TXH G\ DRXWV RQAP RN GHV HIHW EpQILTXHY VXUD VDQW 0 DIV ICHWELIFI®! GH [ DILH
XQH PR FOILH HQMH BV HIHW GX P IFUREIRM P pGpV SDU @ 1HP HQIMRQ GHV SWEIRITXHV RX
SUREIRETXH HWEN HIHW IQGXIW SDUGDXWHY DRIV P IFUREIHQQHY W@V TXH @ EIRADQVRWP DIRQ GH
SURGXIW YpJp\BX[ VHFRQEDILWV HQ P p\BERDMV IDYRIDEGN | @ VDQWY /D P IVH HQ SOFH GKQ FDAH
I BP HQBILH KRP RIGCH VSpALLITXH VHDIVKQ P R HQ FROMEXW | @ FURMVDGFH GX P DUFKp GHV SURGXIW
SUREIRMT XHV FVBUELRMTXHY DYHF GHV DRWXLY IQYHAWNADQADY @5

&HSHQEDQW®! JpQRP H P IFUREIHQ HMAKQTXH - BV SURI LV VFLHQMT XHV HWMFKQRE LTXHV GHYURQW
GRQF XQ MRXUSHP HWMH XQ QDI CRWF LQAYIGXHOGX P IFUREIRM  SHUP HABQAGRSWP IVDMRQ GH VD SUMH HQ
FKDUH QRIP P HQAID XQH QXAWAMRQ SHYRQDDHH



30V EH  MgFGN DSV BV DSKRUWP HV G LSSRADWM © 7RV BV P DDAV FRP P HQFHQAGDQY
QOMAD 2 HWO TXH @ QRXWANUH VRVWYRWH P pGFDP HOA - B FRQFHSWEH © VDQY SDUGQMAID 2 VHP EGI
VIQNIUHY) BDSSURFKH pP HU HQM KROAITXH GH © P pGHAGH QI UDWYH



%% 2* 553+ (

BRHEXU ( 6RUHEXU - 7TKHIRRG* XW1HZ <RIN 86 3HQIXIQ3 HW
41Q- /L5 5DHV- $PXIDP 0 9%XUGRU. 6 0 DQFKDQK & HADO$ KXP DQJIXWP IFUREIDQ) HQH

FDWRIXH HABEQKHG E\ P MBI HCRP [E VHTXHQAQ) 1 DUMUA 0 DU R
QDM 30, 30&, 30&
&KHQ - 3DOD$0 GHORV: 0 6DWNDUL5 &RUEXURQ R \WH IOMANDOP IFUREIRW \R KXP DQ
KHDGK 1URP ElLW \R \HDW R DIH &XW 7RS 0 [FUREIRO,P P XQRO R
B B 30,

JRUAWH 3 . XQH: $ 9REHV IRP ZIKQ JXWP IFUREHV DQG\WH &16 &HD0 RO/ IH 6 FL

-DQ R v ] (SXE oD 30,

6RQUHEXU (' 6RQUHEXU -/ 6\BAYIQ) RXUP IFUREIDOVHD \WH GHBAMURXY FRQUHTXHQFHV R D

AHACH IFHQAIQ P IFUREIRD DFFHVWME®! FDUERK\ GIDMV & HOD HDE 1RY R

MFP HW ( SXE $XJ 30 30&, 30&

&KDWDIQJ % . RHQ2 * RRAUFK-. 3RRBI$& 6UQYDVDQ6 /H 5( HADO' LB HP XOUHY

[P SDPWKH P RXVH JXWP [FUREIR SURP RIY FRDMY DQG P HBERTE A QGIRP H 1 DVMUH 0 DU
R QDM ( SXE YHE  (UDWP 1Q 1 DX $XJ
30, 30&,' 30&

6XH - . RMHP 7 =HHYL' =IBHP DQ6FKDSID* 7KDW&S 0D|D2 HWDO$ WMFDOVZ HHAMGHY

LQGXFH JOFRVH IQRBIDGFH B\ DEMUIQ) \KH JXWP IFUREIRW 1 DM 2FW

R QOMH ( SXE 6HS 30,

%DVHUO - 7KH WHRY R GQVDSSHDUQ) P IFUREIRI DQG \WH HSIGHP IFV Rl FKURQE GVHDVHY 1 DW

5HY,P P XQRO -XO R QU 30,

6 RQUHQEXU (' 6 RQQHQEXU -/ 7 KH DFHVADADQG LQGXADE) HG J XWP IEUREIRVY DQG P STFDMRQY

IRUKXP DQ KHDEX. 1 DW6 HY 0 LEUREIRO -XQ R v

30,

&RPJIIDG! GHY XQYHIMBALAY HQ KpSDWR JDVAR HQMRBIIH &' 8 +* ( / HV IRQEDP HQWUX] CH @
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