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5 HP HUFLHP HQN

~ PHV FDV FRQIFW SRXU GIXU DP RXU HWGBXU VXSSRWIQEIHAE®! 0 HV SDUHQN & DURTEH
$XPO $QQH/ IVH HVY UDQRY TXLSUHQG XQFRXS GH YIHX]

~ P HV JUDQG SDUHQW P DUHXIEBLY  SRXUBIKUVRXWHQ MVTXIDX ERXWHWBIXUJ REVWEH @ VIP STRY

~ P D JWDQGH IDP L \RXIRXLY SWPVHOADX] ERQV P RP HQN P DIV SDV \RXIRXY| GKHXUWH ' DQHO
&DHUICH / DXUH 3DVFDO P IMHQ 6 DFKD HW2 UDQH 0 IFKG®! / DXUHQN) BUHQFH & PP HOAHW
&KBp $AHQ -HDQ 3IHUH 2 GBI / pdD P D IMX®! EIHQ DIP pH +p®WH &KBp ( WHWHW/RQ
SDSD $WED HWO DQRQ %HEDUG HAD WHM $OIQ &pF®H / pQD HWB IHWH ) IDQORVH HW RXLY
&KUMIZH 5pP\ * KIMDIGH 6 RSKIH HVW/DS\WAM

~ P RQSDUDIQ 3 KIISSH SRXUDYRUpOU LP HV KRUJ RQV GqV @ SGV \WMQGUH HQDQRH

~ PHV-DID GRYHV P HV IDQDIRQHY SplppHY P RQPTXITEWH $XURIH VD 0 D\RX $QHIpWR
&KUMM® HW/\MDH 7IFD /RR )® $T@H OPL 1DWFKD HWSQIq® $XAH  &KUMIH
6 DQAUCH HWCRV EHVAI URXSIHV & p@QH HV@A4HXEHX

~ P HV &RFRV SRXUXQH FREBFDIRQ P pP RIDE®!  &p@H HAVHY SHIMA SDOM/ HWB OGP H 6\ ERX
XQ SHIMYRBIORXV BV WRSITXHY 9IFRU&DIR  &DUR HV6\ GIH

~ 0 DURQ D IDQEIMH HWHY EHWADYHV

~ 6 ROQH SRXUMRXV BV DSSHY TXLUHERQCH @ Sr FKH  SRXUVDQY FHWH p@U UGN KRU| RQY

- \RXV BV IDQERQHXY  &@IWH P D SILDW SWplpypH * XIXP H HADXWL/ RUQED & RIDEH HW
YDS\WAM & KUMM®D HW RP LT XH«

- PHVOGPLFRBFV2 GH6DIQN HDQGX SIQ  &IGRX URLGHV PXMRW 0 1D 0 DUCH HW VD SRXU
GV QEDW HWBV JRMS %RQ. SRXUBH JURV VRQ 0 DIFN HWHV P pBAHV

~ \RXV BNV © @ FVEIHQMWY LR GH O RQSHTHUSRXUGN VRILpHV HQWUDWH YXH VXUD YDUERWH

/ XO( UHCGH GHV 6 DQRUAVS DO <YDQ $ XUHO$ QRICH $ W &DQAFH - XM

$X W YROMRQCDILAV GH * UDQCEH 6\ QKH HW \RXV FHX[  TXL DWHQGHQAGT WH DFFXH@ TXHIXH
SDW

-~ PHV BHQDMHV ODUH O DUH SRXUQRWH P XVITXH P DIITXH &p@D 3DX@H 3 DX@H HW
$ Qs @

- &P HANH HWD EDQGH]| - RR GIPQAP KRAR

~ PROFRFRQ 0 DIIOH HV$ JDIWH - XTI &DP @ 3 IHWICH ) DEIDQHW pvd

- 6pEDWHQ SRXU P IDYRU OQFpH GDQV FHWH H SpUHQFH GH IRTH HQUEKMVDQM HWXQTXH
GPFKDQIHHQ( 5$60 86

~ PHV FRSDIQV GH SOV ®Q 0 IFKH®! 2 @ID . DUD 6IPRQD -DQ / XFAD (YD * ®UD . DR
-XO ' DQL) GUDQ YDUEDWD 9IFN. 9DBUD $Gy® ( WKHUHW XJpQH

~ P HV FRSDIQV GH \RXV\BL4V &DP LGB 0 DQH 0 D\D / DXUH 0 DUGH 0 DUGHHWIP P\ ' IDQH



~ @ WRXSH GH @ %-DXP DQRUHWXWRX\D DUH %OSWAM &OIWH $QQH ( QD ) BUHQRH 0 DU HW
3 IHUH

- PHV IDMWFRBFV  &KGp SHIMARBIO 0 DURQ \RWVHVQQD &DURBI / RXIY HA( @H SRXUBN
VDXQDV HWBNV IDQERY

(W GRVYRMQVO DUR $GUHQ $QQH/ DXWH

( WDX] GDQUHXWY GH URFNO DUH HWD DIKILHX

~ @WDP GHV XU HGFHY HAVXUWRXVS QWD $ZD 7ISKDIGH 0 IQQH 0 DUH 0 DUH

-~ OWDP 1DQR /pR SRXUVRQ pQHUIH e Q/H RXWARXWWHY VNLHAVHY ERQOHW 1 1IQRQ 0 DRQ

0 DURQ

- PHV FR IQMEHY GHV VHYIFHY ( WM@®I $WDXG * XIADXP H / DXUHQAO DURQ e P ltH HWe P LA

0 DUH e GRXDUG ' RUDQ 6H® D 0 DUGH 1 HVUGH HW \RXV QRV H \MQHV

~ VRV BNV EHBNV SHYRQQHY TXLRHXYUHQN G SMIO @V ,' ( GHV XUHQFHV GH 0 RQSH@HU
2 \MIID %pD GV IV GH JpUD 9 DPUH HAWBN DXWHV

~ PROMU ' U-DXPH ' U2 XCH( QIEHUCN 3 U$ P RX\ DOP HUIFLSRXUYRWH GVSRQEIMYY

$ P RQ GUHRMXU GH WgVH TXL WDQURWP H BV IGoHV HQ DRIRQ P HUFL SRXU\W SDMHQRH HWMY
OP lgUV

~ P HV SUHP Y SIRHWHXWY GH P pGHAIQH JpQUWD®! ' UP HG 7KRP DV 6FK| GDPPHU3WR ' U

PHG 7KRPDV. + KBIQ ' UP HG 0 DURR5 RRV HW U3 IHUH ) LRXDUB XQJUWDQG 0 HUFL

~ \RXV BV VXSHUP pGHAQV BHQFRQMV DX 1L0GH GQMEDW 0 DUH 7Kp & DUREH / XAYIQH 6 RSKIH

* Ds@l 0 DMIGH $QUH 1 DWFKD $Xp@ 0 IFKHO ( ®AH 0 DUH <DQQ 3DVFDB! $®f ) DQQH

&RIDMH HW HSKICH 9DPUH ' DP IHQ 6 RSKIH 0 DUHO9pWR %pD $CD

~ 9DPUH 0 DUDQGH HV6\ OID 0 XUHD!

~ @TXSH HQ PRXYHP HQMGH 34 XRLGH ~ TXL VXUP RQMQMBN KDXW ®N EDV HWARXYV ®V
HOMH GHX] DYHF ®f VRXUWH P HUFL&DP I &DURBI &pF®I * Ds@i 2 UDQH 3KICSSH 0 RUDQH

6\ OlH $DXGHW HUH« SRXUGKRVSMIDY SDURLY VXUURXGMK SDURY GDQV GHV J UDQGHY VDN
GV Ir\WV HASRXU®! FDIp - / XGZ L) SRXU\B SWYVHGFH \B EIHQYHAQRH \B VSRQBQMY HABRXU
\RXB! UHVAM DXL

(WP HUFLj \RXV FHX[ HWAHEBN TXLP RQADFFRP SDUQ VXUD URX\M



6RPPDLUH

5 HP HUAHP HOW
, QURGXAIRQ

&RQM \M

6XG/ R qUH XQH WV IDE®I GHQUWY GH SRSXOMRQ

& DU HWEHOUWY GX \WMUMRILH VIARQQ SDUB9 ,&( 11 (

9 IHAAMP HOAGH @ SRSXOMRQ

8 QH LGHQIMY FXGMUH®I

/ HV\ADQVSRW HQ6 XG/ R qUH

" VSDUMYV HMURQGHP HQIBN
3PYHAIRQ GHV DRIRQY HGHV [pWFHFHV

4 XHTIXHV @IIQURQY

4 XHIXHV FOWMLEDIRQ/

3 ROATXHY SXETXHY XQH HP S®I Bl G SMBIH RUDQVD GHY FDQRHWY
,QnJ DOV VRADGN GH VDQW HAXUDONY

' pIQURY

,QpJ DOV VRADBN GH VDQW HQ2 FRMIQH

,QpJ DOV VRADBN GHVDQW HQ/ R qUH  XQ G SDWRP HONBURFKH GH @ P R HQQH
QR

3 UREQP DT XHV GH VDQWY VXUGH MUMRLH FRGFHGp SDUGDRIRQ$9 ,& (11 (

' pP RIUDSKIH P pGFDG! XCH G VHIMEDMRQ HQ FRXLY

$FFqV DX VRQVHQ6XG/ R qUA

/ DWRADIRQ 4 XRLGH  HWADFRQS$ YIFHQCH
AXRLGH  XQ@IX GPFRAM XCH DWRADMRQ X\WBIj \RXV
$9,&(11( GHV\RXUPHY SRXUFDBUYHY
" HV DIMIHY GH S YHOIRQ FRIPIYH XQH RXYHWMUH] @ UHCFROAH
0 pGHAQ GX 0 RQGH DXSWV GHV SHYRQGHV HQ P IOHX IXIDOXQ P Ry @

/ DIRXWPH3$ ORWHB6DQY GX  VHS\WP EWH

2 L DQYDIRQ HQ DWRFIDWRQ DYHF GRX] H SDUWMCDILIHV
' plIIQURQ GX SIRMMBDUA XRLGH  $9,&( 11
0 REIQ/DURQ GHV SDUMCDILHV
/ D FROAMKPIRQ GHV VXSSRW HW®P HQW GH P pWRGH
&RP P XQFDIRQ
8 Q FRYRWMUDI H J DWW

| HIRXU-

( YDODUMRQ CH @ MRXUPH 3$ 9RWH 6 DY SDUGBN LOMYHDQN
I HV W SRQUMHV GHV IQMYHQDQW DX TXHRQRDIUAV
$ QDOVH GX UIWRXUGHV IQMYHQDQN

,P SDRNGH @ XU pH SRXUBN SDMASDON



0 pPWRGR®RJIH
,FVIRQ GHV SDWASDQWV GDQV P \MCH
5 HRXHOAWDQDOWH GH GRQQoHV
I HIXIGH GHAWHWHQ
/ D P p\WRGH GPQDOWH
5 pVXaBW
& DUDRWUMETXHY GH @ SRSXOMRQ HQTXr \WH
$ DOVH GHV HORHWHQY
3P YHQAIRQ
) DRMXLY P RYDMRQHY
5 HIDWGBV VXUG! FRQM \M &DO
([ SpuHQFHV
& RO TXHQRHV
$P pRIDIRQYY
" VRXWIRQ
/ HV EIDV
3 U YHQURQ HQ VDQW HWP RQCH SIRHWRQCHO
0 LOHX XUDCHWSIGP IHGH @ &2 9,

& RQFHS\IRQ GH @ \VDQWY
&RQFOMRQ
YEQR] UDSKIH

/ MM GHV DEUb YIDURQY

$ QOH HV HWHQUHIHQY
SQUHHQF ) IEKH SURVMGH \KGVH
SQHHQ 4 XHIRQLDIUH SDMFASDOW| B GH O RXUpH
SQUHHQF 5 pVXEBW GX TXHAIRQQDILH SDMFASDQN] @Y GH O IRXWpH
SQHHQ 4 XHWRQDIH IQMYHDON
$SQUHHQF * XICH GHOUMHQ SUHP LgUH HWHFRQGH YHWIRQ
SQHHQ ) IFKHGHFRQVHQMP HQV
SQUHHQ  $XRIVDIRQ GHQUHI MU
$QHHQf 5HSRUMH SKRR
SQUHHQ ' LVSDUMYV IQMUpJIIRQDBN HQ P DigUH GH YDFAIQDURQ & RYIG

6 HUWP HONGH ISSRADWM



, QURGXRIRQ

/ D SpURCH DRAXH®! DYHF ©@ FUVH VDQWIILH DPq@H j pOUWU G LHWIDWG VXU G IDSSRWGHV

SRSXOMRQY | BXUVDQYY &RP P HQWNFKDFXQVIRFFXSH WOGH VD VDQWY ™ & RP P HQASHQWHWHQ WO'
4 XHW! SHIFHSWIRQ FKDFXQ D WOGHV SURSRVIMIRQY GHV DRMXLY GH VDQWY

/ HV WSRQMHV GV SRSXOMRQV DX| DRIRQY GH S YHQIRQ IDFH DX &2 9,"  RX SRXUGI GySMBIH
GHV FDQFHY SDUH HP S®IVRQA] FH\MMH IQNUHAWDQMY

( PP DQXHO9LIQHRQ D WFHP P HOWSXEQ XQH FDUWM UHSUHQDQWAQAFH GH YDFAIQDIRQ GHV
SRSXOMRQY SDU IQMFRP P XQDDWW 6 XU FHV GRQHYV  IQMSU\WHY SDU GYHY P pGDV HW
IRQEDIRQ RQ UHAIRXYH XQH ) IDQFH @YIMpH HQ GHX]  SDUXQH GDI RQDG! UHIDQWTRXEXVH |
0 XBRXAH / HV \WUMRUHV SHX YDFAQV GQJ HDQAD GIDJ RQDB! DX VXG FRP SUHQCHOAB! VXG GH @
/ R qUH ®I QR GH @B XGH HAGH @ pUDXQV

&H FODIH SHXW WH IQMSBU\W GH SOMHXLY IDoRQY ,OHVAIHIp SDUHQGURW DX QYHDX VRADO
PR HQ GHV SROXOMRQY $IQLj @PFKH®I GHV TXDWAY BV VHRWXLY GplDYRUWDY DSSDUDMHQW
P RQV YDFAQV / HV \BX] GH YDFFIGDURQ FRUHVSRQGHOAHQ SDWH | @ UhSDWMRQ GH GRIUH CH
VRO VXU G WUMRILH G YROQAGH [QpI DOV JpRIWSKITXHY ( QIQ GHV p@P HOW FXGMUHY
SHXYHQVHQUEKIU DQDOVH 8 QH SDWH GH @ SRSXOMRQ GHV \MUMRLHY )XUWDX]  &REIGUA ©f
0 ICHYRY © YD@®H GX / RW®!/ DJDF BV &pYHQQHV ®19LYDIDY ®f 9HUIFRY RQAGHV IGpDX] DQW
FRQVXP pUMMY GH PIVH j GMBGQRH YIV | YIV GHV DX\RUMYV HWGHY DYDGRpHY VAHQIMT XHV HW
\WPKQRBJ TXHV

/ H VXG &pYHQQHV IDMSDMH GHV pJIRQV DX VXG GH FHWH GDIRQDB! P DUTXp SDUXQH 1QpJ DY
AQV GRIW GH VROV XQH IR FXE@MUH GFDB! DQIFRQUXP pUMAM HAHEHM! DX LORQAIRQY HWKQ
DX W QUEDWYHP HQABGV I DEGI GH YDFFIQDWRQ FROMH BI &2 9

&HV FROABW VXUBN DSSURFKHY GH @ VDQYY HWBN 1QpJ DO VRADBN GH VDQW LOMSBHBIQN @V
LOVWQN  UHFKHUFKHU GHV i SRQUHV SRXUDWHQGUH BV SRSXOMRQY SOV p@I QHY SRXU? DU
YHY HBV &HWD GP DFKH GB9,&(11( $FFXHOIPKIEXD \pUDQMHQ &pYHQCHY - oL
HIHFMp DYHF PRQ6$63$6 6\BIH $P EXOWIUH HQ6 RQV 3 UP DIUHV HQ$ XVRQRP IH 6 XSHYMpH
DX FRXW GX SUHP IHUVHP HVWH DYHF $9,&( 11( -PLFRONEXp j © P IVH HQ SOFH GIKCH
QRXYHD®! DAIRQ  XQH MRXWpH DSSHPH 3 = YRWH 6DQW RXYHWM | \RXV HWP REIM/DQAXQ



HOVHP EGI GDRMXWY P pGEDX] HWRFIDX] GX \WUMRLH & HWH IRXUpH D SRXUREMFW GH U SRQGUH
DX| SUREQP DWXHV GH VDQWY GHV SRSXOMRQY GFDBN HQ P HWBQW  QVSRVMRQ GH FKDFXQ BV
RXD GH S YHQURQ SRXUSUHQGUH VRIQ GH VD VDQWY

/ PMGH SVHOMH HAFHQIH VXUFHW Yp GHP HOWVRQ G URXGP HOAVWRQ p YDODMRQ GX SRIQN
GH YXH GV EpQIEIDIY |, OVIDI MGICHQMHU TXHY VRQAGN DSSRUN GH @ MRXUPH 3~ 9RWH
6DQW SRXU GV SDUAFLSDQN 8 Q REMFW VHFRQEDILH HVWGH UHSpUHU BV DEDSWIMRYY j |\
DSSRUMU

8QH SUPIgUH SDWH GFUWGI FROM \M \MUMRIDOGX VXG &pYHQQHV QRXV DEREHRY @
QP DUFKH GH @WRADIRQ "4 XRLGH ~ HWGB9,&( 11 ( SRXUWGKILH BV IQpJ DOV GDFFqV| ©
\VDQY HDX] LQIRWP DIRQY VRADBN

3IXY QRXV SWPVHOMRYY @ MRXWPH 3- 9RWH 6DQY HQ QWO DYHF VHV P RCDDWV
GRUDQVDIRY 8 CH pYDODMRQ GHV IQMYHCDQN VHD SHVHORH 1 RXV WP IQHUIRQY SDU XCH
DQDOVH SOV DSSURRQAH VXU @ EDVH GHQUHWHQY FRQGXIW DXSUV GH SDWFISDOW j  FHW
RXUQH



& ROM \M

/ PDOVH GH @ RXUPH 3~ 9RMH 6DQ QH SHXWWH pDOVHU VDQV DEREHU DX SUDDEG! ®f
FROM W GDQV BITXHOHD! VIQFUIMHWBN HQWX] SRXUBNTXHY HIB! D p\W P IVH HQ SOFH ' DQVXQ
SUP HUWP SV QRXV QRXV IORUAWHIRQY | @ SRSXOMRQ HVDX]  VSpFLLIEMYV JpRIUDSKITXHY 3 X1V
QRXV HYIHQARQY VXU D GIIQUWRQ GH @ SpYHAIRQ  VHV FOWMLIFDMRQY HACRXYV DDOVHIRQY ®f
\BX[ GH SDWFSDIRQ DX[ GpSMBIHV RUDQVY GHV FDQFHY HQ / RIqUH ( QIQ QRXV QRXV
DU \WURQY VXUBN 1QpJ DOV VRADBN GH VDQY  SDIMEX@UHP HOABRXUFH \MUMRILH

6XG/ R gqUH XQH WV IDEE®! GHOAY GH SRSXOMRQ
& DU HWEHOVLY GX WMUMRIUH V@R SDUS9 ,&( 11 (

/H WUMRLH FRXYHWSDU GPRIRQ $9,&( 11 (
FROFHEH GV FRP P XQHV VWpHY GRXHWWHQ
HWHQUH ) BUDF HA6 DIQM XQHQ' HV 3 RIQN HW
GX QREG DX VXG HOWH ) IQIDBMWH HWO RMDF
9D®H ) WQODIVH ' DSV G UHFHQHP HOAGH
SHYRQEHY  WBMGHQN XU FH
\WMUMRLH /D GHOAW GH SRSXOMRQ \  HWACH
KDEABQW SDU NP FH TXL FRUHVSRQG
VHRQ @ FOWLIEDMRQ HXURSPHQQH | 3WgjV SHX
GHOWMH
&H WUMRLH FRXYWHH WHOM FRPPXQGHV ,0
VIPWQG VXUMRY FDQRQY FHOLGH ) ®WDF GX
&ROW GH ' q]H HWGH 6DIQV ( WHQH §X
O9DORQH HWWXU GHX FRP P XCDXWV GH
FRPPXQHV RX (&3, SRXU eWEQAMHP HQW
SXEGF GH FRRSPUIRQ IQMFRPP XQDBI @
FRP P XQDX\W GH FRP P XQHV * RUHV &DXWHV
&pYHQQHV KDEMUQN HWD FRP P XQDX\Y
@GH FRP P XQHV GHV &pYHQQHV DX 0 RQV R qUH
KDEMUQN



/' H GpSDWAMP HQVGH @ / RIqUH FRP S\W GIDSWV BV WVXEBAW GX UHFHQUHP HQAVGH SouU

9L16( ( KDEMBQW / D GHOWMY GH SRSXOMRQP R HQQH HQ/ R qUH HVWGH ~ KDE NP
& HWIXQ G SDUAP HQAXWDO( Q VXO  GH O SRSXOMRQ YLYDIVWHQ] RQH XUEDICH



9 H@AMP HONGH O SRSXOMRQ

/HABX GH QDBOY HQ / R qUH HQ HWDXRXUGH A @G\ GH PRMWBOY HW A
/ 1QAFH GH YIH@AVHP HQAGH @ SRSXOMRQ DX HUNIQYIHU VRWBI QRP EUH GH SHYRQQHV CH

DQV HWSAV SRXU SHYRQGHV GH PRIQV GH DQV HW SRXUXQH P R HQQH
DIRD® | (Q G/ R pUHQ/ DYDIHOASAV GH  DQV & HWi SURSRUMIRQ CH
SHYWRQGHV kJ pHY HVWHQ @J qUH DXJ P HQEMRQ GH GHSXIV

$X ILOGX WP SV @/ R qUH D FRQQX GIP SRUBQWV 10] GH SRSXOMRQ ( QA HW  SWYVCH

SHYWRQQHV TXIMHQAFH GoSDUWWP HQA' HSXIY O \WQEDQFH VIHVWIQYHYHH HWD / R qUH
D DWlp GH QRXYHDX[ KDEMUQN $ FUMHGP HQN HOM @ SRSXOMRQ HWWAE®! ( Q
/R qUH RQUMRXYH  GH SHWRQGHV UHADMYHY

8 QH IGHOMY FXGNUHD

7RX\WGPERSG @ / R qUH HVWBI VigJH GIKQ HVSUMGIQUXWHAIRY SPVHOAN WDYHY GKMRLH ( Q
3@ IXHUWH GV FDP MDUBY IDMIVXIWM | © U YRFDURQ GH (Ff GWGH 1 DMV / HV &pYHQGHV \

VHYILRQNGH VDQRMDILH P OB HWUHDIIHX]  3HQ DFFXHMQN®N WIRP pV GH 0 RQSHGHU
BRPPIgUV  3QV G RYWTXH @ 6 HFRQGH 5 pSXETXH FpH QP S{WAWGH  FHQIP HV BV
QSDWP HQV P pQWMUDQPHQY VIGMMHOASDUXGQH DWMYCH [URQGHXVH DYHE GHV UABAGY HWH XV
IWBTXHQW GH SDIHP HOAGH FH QRXYHOIP S{W$X GEXWGX ; ; qP H IgF®I @ 5 pSXETXH \MQM
GIP SRHUD OQIXH IDQDIVH YID PRI WSXEGDICH / HY WMLV P pGMUDOHQY [IHY CH
GXUFXGMUH GH GRFFMIQ VROASDUP LBV SOV WYFDBMDQN 3 XY SHQEDQAD VHRRQEH JXHUH
P RQADB! BNV P RQBIQHY FpYHQRBN DFFXHMIQABN P DTXMVDUBY & HAHVSUMGH WWVMBIGFH HWAW
\RXIRXY EIHQ SWVHQN SDU HHPSBI HOHY © VRAp\W FRQUXP pUMM GV  SROITXHV
JRXYHUHP HQBBN BN QRXYHID WRKQRB LHv««

' H SOV GDQV VD \WgVH 3$9,&( 11 (  XQ SURWMP pGFR VRADCP REIGI HQVXG/ R g 7KIEDXG
GH O ) RAQgUH GFIWGHY WDIW FXGMUHY IRW 3@ YDBIXU GX WDYDIO *HVSUWGDFFXHO
3PQAYIGXDDP H SRAWY 2 @ VRIEDUMY HQI HQA)H SDUGHV FRQAMRQY GH YIH LXGHV

/ HV WDQVSRW HQ6 XG/ R qUH
/ HV FRQAMRQV JpRIWDSKITXHV GoFUMMY FLGHWXV IRQAGK \MUMRILH 6 XG & pYHQGHV XQH Yp UMDE®
HQFOYH / HV IRAMY GoSDUMP HOBBN HWCDIRDBN DX[ P X@BEN FRXUEHV WDYHYHQNGHV
SD\VDIHV HVFDSpV / HV GMBGFHV VH P HVXUHOWVHQ \MP SV GH SDUFRXWY / HV WDQVSRW HQ



FRP P XQ\ VRQASHX CRP EWHX[  + RY SpURGH RXUMITXH BN EXV GX VHWIEH SXETF QH SURSRVHQW
TXH WRY DY HAGHX]  UARXWY SDUVHP DIGH HQAH ) @UDF HWD HQGH HAKQ VHXCD@IUUHARXUHQH
$QVHW ®DF

/ D JDWH GH ) BUDF HVMATHIP pH GHSXIY & HSHQEDQAGHY DIUHV GH FRYRWMUDI H DSSDUDMHQW
j )BWDF $ILH GH)RPDYV DX 3RQMEH 0 ROMW 3RQAMGHY G-P RVHBN 6 DIQAS WYDWCH
IDBBQYXH 6DOM &UR[ YD@H ) (DQDVH GBIUH CGH 7p@UWQKD  HW6 DIQNV( \WAQQH 9D@H
) UDQoDIVH

- VSDUMYY HVLRQQHP HQGNV

8H pwWGH D pWw WDDHH VXU BV
Qs HMILRQHP HQBBNV  HQ
2 FAMUQH SDUO P H %HDXP RQAHQ

3 HQDQAHQ FRP S\WM GHV FllyuHv VXUGPIU
GDX ® VROHWIKDEMIW TXDWH SWRIY
VROAGIIQY / D/ R qUH VH VWH GDQV @
SRIO TXL FRUAVSRQG j XQH TXDOW
EDRWURBITXH GH GHDX IQUXIIVDQM  XQ
WX GKDEMWMQAICH p®iYp HAKXCH WV
ERQQH TXDOY GH (U

(Q WWXPp ® WIMIH GX 6XG
&pYHQQHV DFFXHO XQH SRSXOMRQ DYHF XQH IRWM IGHQMY SOMAMKJIpH VRPH HWP DUTXpH SDU
@DULYpH GH QRXYHDX]  KDEMBQW DYHF SRXUXQH SDUIH GHQUH HX[ - XQH VHQUEIDYY SRXUGpFREJ IH
HAWBN DSSURFKHV DEMECDIYHY GH @ VDQW / RU DQVDMRQ GIPRIRQY GFDBN HQ VDQW GRVMAQU
FRP S\M GH @ SUREP DT XH GHV G SOFHP HQV  GH GDFFXHOGH SHYRQQHV kJ pHY HWEHY DO
DQIFRQARWP MMV



3UYHOIRQ GHV DPIRQY HAWEHV h\IFHCRHV
4 XHIXHV QIIQURQY

/ D GoIQMRQ GX / DURXVWH GX WP H *SLp YHQIRY UDSSHI®I (WP REJ IH OMH GH SIDHYHQIR RQY
DRIRQ GH GHYDQRHU

/2 UDQVDIRQ 0 RQADBI GH @ 6DQF 206 D GRQY HQ O PIQURQ VXYDQM @
S YHQIRQ HWAHQUHP E®I GHV P HVXUHV YIVDQW  pYIMMURX UbGXILH ®F QRP EUH HWD JUDYIY GHV
P DOGAHV GHV DFAGHQN HWEHV KDQEFDSV

(Q 0 U-DP RX® HQMDIH @ S YHURQ VHBQ XCH YIMRQ UHOMRQCH®! ,0pDDH XQ

VFKpPD R VH FIRVHOWGHX D[ HV  XQ DO H KRU RQBOSRXU @ YIMRQ GX P pGHAQ HWXQ D H

YHMWFDOSRXUD YIMRQ GX SDMHQWS Q DXWH GRP DIGH GIPRMMY GH J pQoUDDAM DSSDUDWERGF 8 CH

SUHP IqUH GIIQMRQ GH @ Sy YHQIRQ TXDMEDILH HWDSSURXYpH HQ YD@EpH HASXE@H HQ
SDUD: 21&$



I+

/D &KDUM GRWOZD p\WEMH j @AWXH GH O SUHP IgUH &RQpUHGFH IQMIDURQD®! GH HW
UDWMpH SDUD ) WDQFH SWAVH TXH @ SURP RIRQ GH @ VDQYY D SRXUEXWEH © GRQQHUDX] LQAYIGKY
CDYDQEU H GH P DMVH GH GIXUSURSUH VDQW HWEDYDQIIH GH P R HQV GH GDP p@RUH3

(Q SRXUGI 3U6DQ 0 DUFRR @ S YHQIRQ HWD JHWRQ DRYH HAUHVSRQVDEIDVHH SDUD
SHYRQH GH VRQ FDSMEOVDQWY GDQV \RXV BV DVSHFW GH @ YIH / DRURQ GH SURP RIRQ GH @
VDQYY GH S YHQIRQ GHV P DDAHV RX Gp GXFDMRQ \Wip UDSHX\MXH HWWAHSHQGEDQN FBIRKpH SDU
GV SRHWRQHY ( Q HIFWFRPPH @ SUuhYHQURQ PSSO XH SDU GollQWRQ DYDQAVTXH CH
VXWIHQCH FH TXH GRQ YHXWSh YHQU B VXIMMRX @ SRSXOMRQ QH SHXWDYRIU FRQVAHQFH QL GX
UVTXH p YHQMHO Q_GH VD SURMFIRQ SRMEGI ,OQH SHXWGRQF SDV SUHQAH GQUWDMYH GH \VD
SIRMAIRQ 8 QH SDWASDMRQ DAYH GH @ SHYWRQGH RX GX JURXSH AEQ HVM AP DM XHP HQW
UHAKHURKpH

4 XHIXHV FOWLIEDIRQY

7URY WSHV GH S YHQIRQ RQW\WY GMIQI XpV SDUR 0 6 HQ
@ S YHMRQ SUP DULH HQVHP E®! GHV DMV YIVDQW AP LOXHUBKQFIGHQRH GIKQH P DOGH
EDQV XQH SRSXOMRQ HW U GXLUH BNV UVTXHV GIPSSDUMRQ GH FH® FL
@ SWPYHMRQ VHFRQGDILH TXLFKHUKH j QP IQXKHU® S YDBIFH GIKQH P DDGH GDQV
XQH SRSXOMRQ HWTXL UFRXYUH BNV DRIRQY HQ \RXWGEEXWGIPSSDUMRQ YIVDQA  [DILH
GVSDUDWIH G | DPRXLY GH UVTXHV



@ SWHYHMRQ WUADILH R [OIP SRWW GH QP IQXHU @ SWYDBIGRH GHV IQFDSDFMV
FKURQTXHV RX WAGYHY GDQV XQH SRSXOMRQ HWEH W GXILH BV FRP STFDIRQY [QYDIEMYY
RX UHRKX\MY FRQPXYHV] © P DOGH

/ D ShYHURQ SHXWFRQFHIHU GHV FRQGXAWMY IQAYIGXHBN | UWTXHY FRP P H BV WTXHV HQ
WP HV HQYILRQQHP HQX]  HAWVRAD\EX] & HV WRY WSHV GH S YHQURQ VH VXFFGGHQADX [1OGH

KMRUH GH ©® PDOAH / H FROFHSWGH S YHQIRQ TXDWULDILH QDSSDUDWVTX HQ YRU
FLGHWRXV

(Q 56 *25' 21 SPVHAM XQH FOWLLEDIRQ GH @ S YHQIRQ HQ WRY SDUHY
/D SPYHMRQ XQYHWVH®I GHWIPH | CGHOMHPEGI GH @ SRSXOMRQ FRPPH @
YOFFIQDWRQFRMH BI &2 9, GDIP HQIMRQ p TXITEUpH«
/ D SPYHMRQ Vp®FWH TXL VH HIFH HQ QUHAIRQ GH VRXV JURXSHV GH SRSXOMRQ
VSpALTXH FRP P H @ FROADFHSUIRQ BV P DP P RIWDSKIHV«
/ D SUYHMRQ FIE@H TXLHWIRGRIRQ GH VRXV JURXSHV GH @ SRSXOMRQ P DIV DXWLHW
VXURXWRQPMIRQ GH CH IMMQFH GH IDRMXLY GH WVTXHV VSpALITXHY FRP P HBIIRQGGGHO 10

FKH ®V GDEpWXHY @ SIRMIQKUH FKH| GV IHP P HV HFHOMV

(Q ® 3U 6DQ 0 DUR GDQV ®f 37U GH 6DQN SXE@XH SURSRWH XQH GHQgWA
FOWLLEDIRQ
O SPYHAURQ XQAYHWVH®! VIPAHAH | GHOHP EGl GH @ SRSXOMRQ ( @ FKHIKH @
SDIMFASDIRQ GH FH®I FL. SDUGPGXFDMRQ SRXUD VDOW
O Sy YHQIRQ GHV P DDAV UHIURXSH BV Sl YHQIRQY VO ®RYH HWAE@H GH * RERQ BV
S YHQIRQY SUP DILH HVWHFRQEDILH GH (R 0 6 ( @1 HWGHWIPH j FKDTXH VRXV JIRXSH
GH @ SRSXOMRQ H SRVp j GHV UVTXHV VSpFULTXH TXIOSWVHOM RX QRQ GHV
IDPWXLY GH VXUH SRUMRQ



O SYPYHARQ AEPH HJIQ HWGHWIPH DX P DDGH FRP P H @ Sub YHQIRQ \WMMDILH GH
@06 P DV HB® \MGj ®XUIDILH SUHQGUH HQ FKDU H GIXUDIHRIRQ HWBIXUMDIMP HOW( @

FRUMVSRQG] (pGXFDWRQ WpDSHXWI XH CROMREMPY HWDX\WRGRP LVDURQ GX P DDCH

3 ROANXHYV SXEO XHV XQH HP SGI ® GoSMBIH RUJ DAV GHY FDCFHY/

7RXIRXY GDQV @CGpH GH FRP SUHQAH G IDSSRWGKCH SRSXOMRQ DYHF VD VDQE RQ SHXW
VIQMHWHU] © SDIMASDURQ GH @ SRSXOMRQ GX VXG &p YHQRHV DX] \WRY Go SIMmI HV RUDQVpV
FDQFHUGK VHQ GX'H BQ HWGX FROEH BKWWXV

/ D S YHQIRQ HQLFHWDILH HWUHFRP P DQGpH | VRXV BV QYHDX[ GH VRIQV & HSHQGDQW H®
UHVM VRS SHX VRXYHQAP IVH HQ SUDWTXH VXWRXWEDQY BN VWDMRQY GH SWFDUY ~ DYHF GHV
DX 1QIpUHXLY GH SDMFSDMRQ DX Go SIMIBI HV RUDQVpV

&HWH DPMRQ GH S YHQURQ GH P DDGH VHARQGEDILH HWH GRYH UHQFRQUH XQ DFFXHICP Mip  %4HQ
HQ GHMVRXV GH ® PR HQQH SRXU B FDQFHU GX L BQ ® SRXUFHQBUH GH SDWFSDURQ \H
WDSSURFKH GH @ P R HQQH QDMRQD®! SRXU®! Qo SMIBI H GX FDGFHUGX VHQ HWGX FROGH GK\WXV
2 Q SHXVWXSSRVHUTXH BN IHP P HV RQWKQH P HABIXUH SDWASDURYj  FHY QoSMBIHV RX EIHQ TXH
®1 P RGH RSpUDWRLH GX Gp SIMBII H GX FDQRHUGX F{ BQ HWMIRS SHX HQJI DI HDQW

7DX[ GH GpSLVWDJH GX FDQFHU GX F{ORQ UHFWXP KRPPHV HW IHP
'RQQpPHV LVVXHV GHV &5&'& HW (VWLPDWLRQV /REDOLVpPHV GH 3RS
7JUDLWHPHQW SDU 6DQWp SXEOULSXH )UDREHVWXDOQWHSXEOLTXHIUDQFH

/D / R qUH DYHF GH QSMBIH GX
FDOFHU GX FREBQUHFMP HW EHQ HQ
GHWRXV GH @ P R\ HQQH QDWRQD®! j

' DQV BV DXWHV GoSDUWWP HOW GH GH
/ DQIXHGRE 5 RAW@MQ BN SDWFSDIRQY

VROACH SRXU®! * DU SRXU
@ pWDXAV SRXU @B XCH HW
SRXUGN 3\ thQHV RUIHQN®!

7DX[ GH SDUWLFLSDWLRQ DX GpSLVWDJ

FDQFHU GX VHLQ VWDQGDUGLVp VXU O

IHPPHV kJpHV GH j DQV )UDQFH HC

'RQQpPHV LVVXHV GHV &5&'& +

(VWLPDWLRQV /RFDOLVpHW BHWHRSKOW V8 DRIQ6 TQW p SXEMOWSXH J)UDQFH VX
JHRGHV VDOWHSXEOLTXHIUDQFH IU




/D /R qUH D XQ\BX GH SDWMASDURQ CH SRXUXQH P R\ HQQH 1DQoDIVH GH -

SDWFSDIRY ' DQV BV DXWHY GoSDUMP HONV GH GH / DQIXHGERF 5 RAMIRQ BN SDMFASDURQY

VRONGH SRXU® * DG SRXU @ pUDX®V SRXU @ XCGH HW SRXU BN
3\ PQPHV RIHQBGN

IDX[ GH GpSLVWDJH GX FRO GH OfX

'RQQpPHV LVVXHV GHV &5&'& HW (VWLP
/RFDOLVpPHV GH 3RSXODWLRQ

7JUDLWHPHQW SDU 6DQWp SXEOLTXH )

KWWSV  JHRGHV VDQWHSXEOLTXHI

/HWBX GH SDMFASDMRQ DX GrSMBIH GX FDQFHU GH @KWKV HWAGH HQ /R /HV
VXTI GHV' 20 720 Qp\BQASDY \RXV QVSRIEBN QRXV QIPYRQV SDV GH P R HQGH ILDQuDVH
& HSHQEDQW®N \BIX] GH SDWFLSDMRQ VH VIVHQNHQH HQ* X\DQH P IQP XP HQP pWRSR®!
- QB 9DAER WH QY B * HY HWVG WA

7RA\MV FHV SURSRVMRQY GIPRIRQY GH S YHQIRQ VROARU DQVpHY P DRUABILHP HOAOWFH j GHV
SROMTXHV SXEOXHV $IQU B GoSMBIH GX FDFHUGX VHQ HWWSURSRVD GHSXIY FHOL GX



FRBQ GHSXIY HWEHOL GX FROGH KWLXV GHSXLV (Q XCH REQI DIRQ YDFFIQD®! D
pW P IVH HQ SDFH ' HSXV GV YDFFIQDWRQY FROWH G 39 VROAHFRP P DQEHV FKH| BV (1@ HW
JDWRQV CH DQV

(Q PDWY ® FRP 1 LQMP IQWMIHOSRXU @ VDQW D OQFp XQ SOQ 33 IRSRMRQ SURIMY

S YHQUIRY SRXUWHSRQAH j  XCH VDWI LH QDMRCDG! GH VDQWY 4 XDWH FHOAP 1QRQV/

GHXURV ROADWY IQYHY GDQV GHV P HWIDJ HV GH S YHQIRQ  DFIGH IRTINXH SHQEDQWD J LRWHWH

SURMAIRQ DXGMYH SURP RIRQ GH @ VDQWY | GpFREI SUHP LHLY VHARXWY HQVDQW P HQBG! VHYUIH

HQ WEDF QWUMVFRH WRPSWH QVRBP HON GV SHYRQGHV kJpHV BN  SHWMUEDWXLY

HQGRAUQHQV &HWH SRONXH MG FEpH HQ WJ IRQ SDUGHV 3 IRWW 5 pJIRQDX] GH 6 DQWY
2 QIP DULGH TXH BV SUHP IHWY UMRXLY GH FH SOQ VHIRQWFRQOXV 11Q

" DXWHY DPRXWY GH S YHQIRQ H MMV BV DWRFAIDIRQY BV P XWHDN GV FDMHY GH UMD
GV RGFKHY BN FHQUHY GH P pGHAGH GX \WDYDIOHWDXWL BV VHYIEHV GoSDWRP HQBX[ 30,
30QQQ) IDPDO&O3 OV IQWP IqUV $6$/ ( ( BNV 0 63 / HV 5 pJIRQV VRADXWL DPYHV
HQ S YHQIRQ YID BNV &RQADW / RFDX]  GH 6 DQWY p@ERY DSV XQH pWWGH GX FRQM] \M GFDCSDU
GV SR \DQY (Q HQ/ Rl qUH FHD FRQFHIH BV FRP P XQDX\WV GH FRP P XGHV
&° XUGH /R qWH 3DV GX* pYDXAQ/ R qUH HWEHTD GX + DX\WS @HU / HV FDMHY GPWXUDQFHY
P DOAHY VRQADXWLDPMEHV HQ P D UH GH S YHQURQ YID BV FHQAHV GH VRIQV BV FHOIGN GH
SUVH HQ FKDU H GHY UVTXHV SV FKRVRADX]

" DXWHY HOMYY SUR HMRQGHMN DSSDUDMHOMMBN TXH BV ,QILP lqUHV HQ 3 IDMTXHV $ YDQFpH
3% GV DWMBQW P pAFDX] 2 Q SHXWP DI LQHUTXIY SUHQQHQNHQ FKDUI H B SDIHQON SRXUBN
VXYV GHV DRIRQY GH S YHQIRQ IQAYIGXHMN HWFRBRYHY FRP P H BV GSMEBIHV RUDQVpV
GHV FDQFHY

/ D PIQURQ CH @ QRIRQ GH SYYHQIRQ D GRQY @X j GHV pYROMRQY WhIX@UHV DYHF XCH
FOWLLEDIRQ GHV GVSRVMIV HWKQH UHFKHUFKH GDGDSWBMRQ DX] U DYV KXP DIGHV / PPQDOVH GHV
DRIRQV Goljl FRQGXMMV HQ VXG &p YHQGHV SHIP HAGH QRIMUXQ VRXV G SMBU H SUGRISDBP HOWEX
FDQFHUGK H{ GBQUHAXWP ' HV SROITXHY SXEQTXHV H MMQANFH U G UHYIHQAHQ SUHP HU@HX DX|
JpQUWOAMY DX[ P pGHAQV GX WDYDICSXLY DX AKPMYUH GIPWXWDGQRH P DDGAH HWGH P X@BBN
VKRR / HV,3$ VRQADP HQpHVj  FRXHUXQ Y B GDQV BV DRIRQY GH Sl YHQURQ LQAYIGXHBN



,QoJ DOV VRHD®N GH VDO HWXUDOY

" PRV

,QpJ DOV VRFLDBN GH VDQW HWI LDGIHQMWRFLDOGH VDQW

/ HV IQpJIDDYV VRADBN GH VDQW VROABN 3GLlIpUHFHY GPVBWGH VDQEY REVHYpHY HOMH BV
JURXSHV VRADX] HABIXUSOFH GDQV @ KipUDUFKIH VRAD®! HP pH SDUFKHTD GHV SURIHWIRQY
GHV UBHYHQXV RX GX QYHDX GPWGHY ( @V QH VRQOASDV M QRQ\ P HV GH SUFDUMY  GH SDXYUHW RX
GH FOMRQ VRADB!”©  ( @ VXLYHQAXQ FRQIDXXP VHEQ @ KlpUDUKIH VRAD®! 2 Q ADSSHIDI G
JUDAHQNRADOGH VDQYY

( QP DU GH VDQY BN p@P HQW GH GDI CRANF WUMRIDOSRXUD FROAKFURQ GX 3 URIWDP P H
5 pJIRQDOSRXUG FFV | @ 3 W YHQIRQ HADX] 6 RQV GHV SBV QP XQV 35$36 HQ
2 FAMIQH WP RIQHQANTXH BV SHYRQGHY BV SOV GIDYRIWPHY DFFXP XGIQMBN IDAMXY GH
WWTXH HWRQAKQ p\IMEH VDY SRV I WD

QpTXMV GHVDW

/ D @QRP ICDURQ pYRIH SRXUIDILH IQMYHQUGN CRIRQY Gp\KITXH HWEH MWFEH VRFID®! / R 0 6
XWDH GH SUHWIRQ GIQTXMWY GH VDQW HAWRXT QH GXUFDUDRYUH IOMAM  &H WP H GoMIQH

3/ HV FRQAMRQV pFRQRP TXHV HVWRADGN HWBIXWY HIHW VXUD YIH GHV SHYRQQHY Go\MUP ICHAB
UWTXH GH PDDGAHV HWGN DRIRQY PHQPHY SRXU SWYHQU RX JXpUU GV PDDGAHV TXL

VXIHQHQW

/" HUWHORQFHP HWDX[ VRIQV

/ H WHQRQFHP HOAVDX]  VRIQV HWWDXWL XQ P DUNXHXU GHV IQpJ DOV VRAIDBN GH VDQWY 3RXU
GPQKMURSRBIXH &DURTH ' HVSWV FHW QRIRQ H SUPH ®f IDWO TXH GHV IQANIGXV > @H
VROFAWQASDY GV VHYIFHV GH VRQV HWBNV SUIRHWIRQCHY GH VDQYY DAY TXIW pSURXYHQAKXQ
WRXE®! FROAMMQAKQ G VRUBUH FRIBRUIHORX S FKITXH RX TXDQG 1Y QIPFFqGHOASDV | @ \RBQY)Y
GX VRQ SUHVFUM? 3RXUSKITSSH : DUQ UHVSRQVDE®! GH @ EVHYDWRILH ' (V12 Q5 ( FRXWY
DX GRW HVWHYIFHV 2' (125( RQ SDWB GH UWHQRQFHP HQVO RWTXH GHV SHYRQHV
Gp FOUHQAGH SDV SRXYRIUVDIWIDILH @ \RBOQYY RX XQH SDUH GH GIXLY EHVRIQV GH VRIQV 2 /D
QRIRQ GH QRQ UHFRXY HMWTXDQA| H®I P REIMVvpH SDU3 :  DUQ SRXUGHMI QHUGHY EHVRIQV GH
VRQV QRQVDWIDIW MMpV P pGFDBP HQWV

/ H UHQRQFHP HOAVDX]  VRIQV QSHQG GH P XAIBON IDAMXLY TXH GRQ SHXWUHIURXSHU HQ VHSW
FDWJ RUHV



3@N | DPWXLY 1LQDQRHY
GV IDAMXY UHQYR DQW @ FRQQLDMDQRH j @ FRP SWKHMRQ HW - GRUHQBMRQ CDQV ®f

A WP H GH SURMAIRQ P DDGH HWEH VDN

®N IDAMXLY \MP SRUHY

®V IDAMXLY UHDWY | GDFFHVMELDYY JpRIWDSKITXH HWRX | @ P RELOY IQAYIGKHD®

®V IDPMXLY UHDWY | DYHF @ UHDMRQ TXTHQUAMHQOHQABDIHQN HARL QDQN

®V IDAMXLY UHQYR\ DQWY GHV FUDIQAMY SDUUDSSRWDX P RQGH P pGFDOP DY pJ DBP HQABDU
UDSSRWDX P RQGH GX WDYDIO

®V IDAMXY HQ UHDMRQ DYHF GHV DAMYGHY IQAYIGXHD®N HAGHY VHQIP HQN SDUDSSRWY
DX VRQV | @ SUVH HQ FKDUH GH VD VDQY DX Vi VWP H GH SURMPURQ VRAID®! HWRX DX

GoP DURKHV DGR IQMIDWYHYV

3 pFDUW
/ D SWHFDUY HWGPSWV -RMHSK @ BMOMNL  “@EVHQH GXQH RX SOMHXWY GHV VpFXUMY
QRIBP P HOAFH®I GH OP SBL SHP HBIQADX]  SHYRQGHY HAIDP [GBV GDWXP HUBXWY RED DURQY
SURHWIRQQH®V 1DP IIDBN HWRADGN HWEH IRXIUGH GIXLY GURW IRQEDP HQX]  / IQUpFXUMY TXL
HQ U VXM SHXW WH SOV RX P RIQV p\MQGXH *

/ HV &HQMHV GY [ DP HQV GH 6 DQW GH WXWDQFH PDOGH &( 6 RQASHWP IV GH G YHBSSHUXQ
VFRH SHP HABQAGTGHQMHU BV SHYRQQHY SFDILHY ®f VFRWH ( 3,&( 6 SRXUe YDODURQ GH @
3 WFDUMY HWGHV ,QpI DOV GH 6DQWY SRXUBN &( 6 2 @ HTXHWIRQY RX TXDUDQM GHX GDQV
O YHVRQ BQUXH SHP HIHQAGPWRAHUj XQH SHYRQQH XQ VAR HQ SRXUFHQBUH 6 IOHWW
VXSpUHXUj XQH VIWDMRQ GH SUpFDUMY HWGDI QRATXpH &H VAR XD SDUCH

QRP EUXVHV VWIKPUMUHAV P pGER VRADBN * DQV VD WgVH ( Z D * DVMRUHN IQMUIRI H QMU WEKCH

XUYDMRQ GX VAR ( 3,&( 6 HQ P pGHAQH JpQDB 6RQ pWCH HQ YRXURIGH P ROAH XCH

FRUDPOVRQ HOMH @ SHUFHSURQ GH @ SWFDUMY SDU BV JpQpUDDAMY HW®! VFRM ( 3,&( 6

UHQVHI Qo SDUGI SDIHQW / HV I pQo DDAV p YDBHMERGF DXWLEIHQ BF ABNAWRADOGHY SDIHOW
TXH GV SDIHQN HX] PrP HV



,QJ DOV VRADGN GH VDQW HQ 2 HFMQH

0 RUBOW HW( VSpUDQFH GH YIH

,OH MM XQ JUDGAHQMWRADODX QYHDX GH @ P RUBDY P DVEXTH \RXWV FDXVHV FRIIRQGXHV HQ
2 FAMUQH FRP P HHQ) WDQRH / HVBX[ GHP RMBOY j VRKPXUH GkJIH IGHQENXH REVHYp FKH BV
RXYUHY HWHP SB pV HW IRV SGV p®iYp TXH FHILREVHYp FKH ®N FDGUHV HASIRIHWIRQY
IQMBPXHDBN VXSpUHXUY &H GLIpUHQIHO MWIQIpUHXU j  FHOL REVHYp DX QYHDX CDMRQDO
DSSRW\GH

8 QH pWGH G PP DQXHO9LIQHRQ j GIQMDIYH GH G50 5)  $WRFIDWRQ GHV P DILHV XUDX[ GH
) DDQFH P RQMH TXH BN KDEMIQN GX IXUDOYLYHQNV  DQV GH P RQV TXH FHX[ GHV VGV HQ) UDQFH
HQ I HV pFDUWV GIHVSPUDQFH GH YIH VDI J IDYHQADX FRXWY GHV WHQWM GHUQg UAV DQQoHY HOMH
G SDUMP HQW XUDX] HWEp SDUP HQW XUEDIQV

5 HORQFHP HQADX| VRIQV
/' H WHQRQFHP HQADX] VRIQV HQH / DQIXHGRF 5 RAW@RQ GHV DWXV DX pJILP H JpQoDaD p\y

pPWAp HQ SDU®"' (125( (Q/R qU GI\BX GH UHQRGFHP HOAHMAGH /D
GHOWY GH QRQ UHFRXUDQW DX[ VRQV Pp@FDX] | JDXFKH VXU® FDWM HAGHQBILHY | GUR\M
YDUH VHBQ ® @HX GH WMGHIH (@ HVWRWM HQ/ K] qUH DYHF HQRH GHV EpQuI IFDILHY GH

PRQVGH  DQVVDQVUHFRXWY DX VRIQV HORH HW



(Q/RqUHHQ ®V UHQRQDQW VRQAB! SBIV VRXYHQA

GHVIHP P HVj FH TXLHVWHARXYD | Gp FKH®! GH @ FRMBQH
GHV SHYRQGHV VDQV DAY SURHWIRQCH®! / pFDWHWSDIMEX@ UHP HQAP DUNXp HQ
IRqWH

GHV SHYRQGHV VDQV FRP SPP HQEILH VDQW ' H IDORQJIpQUDG! FIFVWHQ/ Rl qUH TXIO. D
O SOV JUDQEH SURSRMRQ GIPWXUV DX ypJ [P H I pQoDOVDQY FRP SPP HQBILH VDQWY

/ HV UHQRQODQN RQAKXQH SHUFHSWRQ GDYDQMU H QoJ DWYH GH GXUP\IMGH VDQW 5 HQRQODQN HW
CRQ UHQRQODQN CH VH GMIQI XHQAL SDUGKJH QLSDUD VIWDMRQ IDP IID®! ( Q/ K] qUA Y,
UHQRQODQN SHQVHQWTXH BIXU VIWDMRQ GH UHQRGFHP HOAQHW\SDY W YHWE®! & FHWHQ / R qUH
TXH FH VHQIP HOASDUDWBI SOV SupVHONSDUUDSSRWDX] DXWHV G SDWMP HOV ( Q/ R qUH

GHV UHQRQDQW RQNBI VHUP HONCGH QH SDV SRXYRUEP QoI LHHUGH VRQV

30V WFHPPHQN Q@' (125( D WpDDp XQH pWGH  MIBMDX  VHSWMP EWH VXU BV
FROWTXHQRHV GH SIpP IH CGH &29)' VXU B BHQRQFHP HOADX VRIQ ,0HQ UMWRWXQH
DJJUDYDUMRQ P DIVIXUH GHV LQpJ DIV VRADBNV GH VDQW / 1PXI P HQBMRQ GX UHQRQFHP HQADX VRIQ
\RXFKDQAVHQ SUHP IHU BV JURXSHV GH SRSXOMRQ BV SOV WD LBV GV SHIRQHV HQ
QYD GHV SHYRQQHV VHXBN DYHF XQHQDQNV  GHV SHYRQGHY YLYDQAWHX®N

GHV SHYRQQHVVDQV HP SRIVHW  GHV SHWRQQHV DYHF XQH P DDGAH FKURQTXH

QTXIWV GHV VRIQV
( QRAAMIQH BV LATXMWV GH VRIQV VROAFHWY SWVHOMY  FHSHQEDQMWHXY GHV P pGHAQY
VSpFDOQAMY SUDVITXHQAMB! G SDWHP HOAGKRGRIDILAY HQ / RFFMBQH WD P H WBJIIRQ

DYHF ® P RQV GH QySDWHP HQWV GKRQRDIUHY HQ SRXUFHQUH 1 pDQP RIQV FHV G SDWHP HQW
GKRQRUDIUHY VRONGH SAV HQ SBV FREMX]

(QWWXPp RQ FROABM GHV IQpJDDWV VRADBN GH VDQW P DRWHY SDUD FUVH VDQUBILH HQ
2 FAMIQH 6 XUGHY GRQQOHV WJIRQDBN CH ® 6XG/ R qUH VH GV XH SDUXQ IRWWEX] CH
UHQRQFHP HOMDX] VRQV DWRFApVj XQH [P SUHWMRQ GH IDBQP H



,QpJ DOV VRADBN GHVDQW HQ/ Rl qUH  XQ G SDWWP HQNBURFKH GH @
P R HQCH QDURCDO!

3DXYUW B GpSDUMP HQWDQoDLY DYHF ®i P RIQV GH SHWRQQHV 3 SDXYUHV

/ HVDX] GH SDXYUMY FRUMHVSRQG | @ SURSRMIRQ GLQAYIGKV DSSDUMDQN GHV P pQDJ HV GROWB
QYHDX GH YIH DSV WDQUHW 1P S{ W HWSUHBMRQY VRADBN  HVWAKI pUHXUDX VHXIOGH H
© P pADH GX UHYHQX QVSRQUE®! GH CHQVHP EGI GH @ SRSXOMRQ / H FDBXAEH FHWBX] H FOMBN
SHYRQQHV VDQV GRP IFIBI RX YLYDQMHQ IQAMARY SUMVRQ R\ HU P DVRQ GH UMMk« ( QUVXP p
FHW\G! SRXUFHQBIH GH SHYRQGHY YIYDQADYHF PRQVGH x  HXURV SDUP RV GIPSWgV ®1 VHXIO
FDBXP HQ (Q HQ/ R| qUH IOHWCH (Q) bQFHHQ OANEH

6 XUBN GRQQIHV,16( ( CH AREVHIYDVRILH GHV 1QpJ DOV IGHQMH GV ] RQHV J pRIUDSKITXHV
R @ SDXYUHY VHXIO) GX UHYHQX P pGDQ HWAD SOV p®YpH / D/ R] qUH HVWAGI SUHP LHU
GpSDUMP HOWTXL FRP SW ®f P RIQV GH SHWRQQHV SDXYUHV SHYRQQH  &HD HW
H SOXXp SDUXQH SRSXOMRQ WGXIW XQ BX] GH SDXYUHW GDQV @ P R HQQH HASDURH TXTXCH
SDUMH GHY SRSXOMRQY HQ GLIEXGY ROATXIWY ®f WUMRILH SRXU DU FKHUFKHU P HABXUH |IRWMCH
DICBIXLY/

8 Q\IX[ GDPWYIW GH @ SRSXMWRQ GDQV @ P R\ HQQH P DIV GHV DPWYIMIVj UVTXHV
/ H\BX] GIPRMYY GH @ SRSXOMRQ HQ UDSSRWAHQMH B QRP EUH GDRIV HWD SRSXOMRQ GH

] DQVHQ  HWANXDMLIGHQIWXH ] FHALCGH @ P R HQQH QDMRQD®! DYHF GPRAMWY HQ
/ Rl qUH SRXUXQH P R\ HQQH j

[ HV VHRMXWY GPRY WY HP SB\ DQAGHY VDOUPV
VRONV®! FRP P HIFH WDQVSRW HWVHYIEH SRXU

P IQMIDIRQ SRXU / DI UEXQMUH
VI OIEX@MH HW SrFKH  FRQFHUH GV
PBEQAHP HQW HP SB\ HXWY/



" PSUGV GHITX W 6 XP P HUGH VXUFRQAMRQY GHWDYDI) WWTXH — RQUAMRXYH HQ/ R qUH

GV UWTXHV VXLYDQN
GV FRODIQMY SK\ MTXHV [QMVHYV FROFHICHQAHQYILRQ GHVVDOUpV & pUHQ/ SRXU
XHPRHQHG  HQ2 FRMIQH
®V H SRMRQV DX DIHQW FKIP ITXHV TXL FRGFHHOABN RXYUHY GH @ GpSDUMRQ
DX\RP RELBI HWBN RXYUHY TXDXIpV WDYDIQASDUIRWP DIH GH P p\BOGX WDYDIOGX ERY HW
GH P HXEGP HQAP DIV DXWLGN DI HOW GHQUAIHQ HAWBN P p\WAY GH @ VDQW ( Q/ R qUA

GHV VDOUPV VROAFRGFHUIDY 6 XUD / R qUH RXWH BV P p\IAY GH @ VDQY FH VRQW

pJDBP HQABN P pWAY GRXYUHY GX JURV © XYUH GX EK\WP HOWGHV WDYDX] SXETFV GX
Ep\RQ HWGH GH WDRIRQ HWFRQGXPWXLY GHQILQV EK\MIP HOAHWRDYDX]  SXETFV TXL VRQW
SURSRIMIRQCHMP HQVSAV GRP EUHX] TXIDIABIXLY
/ H SRIMRQj GHVDIHQNVEIRBRIOXHVFRFHOH  GHV\VDOUPV GH/ R qUH &H VRQABNV
VDOUPV GH O VDQW TXLVRQABURSRMRQCHDP HQMBOV QRP EUHX] TXTPIABXY DIQULTXH BV
VDOV GH GDRIRQ VRADG! HABN RXYUHY TXDOLpV GH @ P DIQMDGRH
6XU BV JRGHV GH ©® /R qWH GV VDOUPV VROWSRMQAMMP HQMRXP IV DX|
FROADIQMY GHV KRUDILHY DIVSITXHV
6XUD/ R qWH SV GH GH VDOUPV UBHVSHRYHP HOAVRQASRMQIH®P HOAH SRVDV j
GHV IDAMXLY GH UVTXHV SV FKRVRADX]  HQ WDIVRQ GH GIXUP p\MIHU- & HV IDRMXLY RQADWY
PIEQY JWFH j @ QWP ICDIRQ GHV PpWAY | UVTXHV &HMI FL VIVWIDM VHBQ XQ
JWDAHWJIWKFH | © JUI GH . DIDVHN & HW UG SUHQG HQ FRP S\M V[ AP HOVRQYY
H LJHQRHV DX[  WDYDICHWA, LTHQRHV pP RIRQCHD®N DXVRGRP [H DX \WDYDIOUDSSRWV VRADX]
DX \WDYDIOFRQIMAGH YDBXUHNQWFXUMY DX WDYDIO

0 LJUMRQV

( QMH HW ® GSDUMP HOVGH @ / R qUH D SHEX GH VD SRSXOMRQ P DO

UIYpH GH P LJUDQW FRUMHVSRQEDQN j CH @ SRSXOWRQ CH / D/ R qU{ D DFFXH®@
SHYRQQHV P P LI pHV

$1GHV GH GpVEW DARFDARQV HWP LQIP D VRFLDX[

( Q FP EWH SHYRQGHY ROAMRXFKp ®156$ HQ/ R qUH VRW  GH @ SRSXOMRQ
SRXUXQH P R HQQH QDMRQD®! | GH @ SRSXOMRQ D EpQlIFlp GKCH FRP SPP HQELH
SDUD FRXYHWYUH P DOGH XQYHYHD®!



&RKpVIRQ VRFLD®1

(Q /R qu SHYRQHV EpQIIFHQNVGH @B @RFDIRQ SRXU 3HW GBEXRCRP IH $ (DX
H WP Ly GH @ YIH HQIDQW VROASWY HQ FKDUH SDU@B6( /D) pGoUDMRQ 1 DIRCDG! GHY
2 EVHYDWRILAV 5pJIRQDX GH 6DQY ) 1256 GUWH XQ SRIDIWGH FKDTXH FRP P XCDX\W GH
FRPPXQH| @ VRWH GX SUHP IHUFRQILQHP HQW/ HY FDUDRWUMIETXHY VRAR pFRQRP TXHV UHBIYpHV
SRXUBN GHX] ( 3&, FRQFHUpHY SDUGDRIRQ$9,&( 11 ( VRQABN VXLYDQMY

& DIDFWWUMAT XHV VRFIRGOP RJ WDSKLT XHY HAWFRQRP LTXHY * RU HV & DXWHV & p YHQOHV

& DIDRFWUMAT XHV VRFLIRGPP RJ WDSKLT XHY HABFRQRP LTXHV &pYHQQHV DX 0 RQW R] qWH

(QWVXPp @/ R qUH FRP S\M SHX GH SHYRQGHV VRXV ® VHXIOGH SDXYUMY / HV UMTXHV @V DX
WDYDIO\  VRQADXIP HQWV SDUWDSSRW @ P R HQQH QOMRQDBI  FROWDIQMY SK\ MITXHV  DIHQNV
FKIP TXHV HWEIRBJITXHV HWUVTXHY SV FKRVRAIDX] « 2 Q UMMIRXYH HQ / R] qUH XQH FRKpMRQ
VRFADB®! DAYH @DFFXHOGH PLIWDQN QoFHWDILH j @ WIEIDW GoP RIWDSKITXH XQ IDE®I



SRXUFHQBUH GH SHYRQHY \RXFKDQAMB! UHYHQX GH VRIEDUMY DRYH  XQ QRP EUH GH SHYRQGHV
VRPHV kI pHV RX VRXFKDOAS $+  $ @RFDIRQS$ GXQM + DQAFDSp  GDQV @ P R HQCH IUDQoDIVH

3UREQP DWXHV GH VDQN VXU G WUMRILH FRQFHUp  SDU GDRIRQ
$9,&(11(

' DQV VD \Wg\VH GH 7KIEDXG' H /D) RXIqUH GoFUMBN SUREQP HV FRIBPWV GH VDQWY GX
WUMRILH  GIQMYHQIRQ GB9,&( 11 ( 2Q UMRXYH GHV SRSXOMRQV SDWEX@jUHP HOWVHQ
QUIEX®Y OV MXQHV BV SHYRQGHV kJpHV HABN SHYRQQHY HQ VIWDMRQ GH SUFDUMY ,CP HWHQ
DYDQAGHX] \WpP DArXHY GHVDQW Bl DEARIRQY HAD VDQYY P HQBG

$ GGIPMRQV
( Q\MUP HV GDCARIRQ BV FKLLIUHY QH VROABDV GVSRIEBN | GpFKHIMI GX GoSDUMP HOAP DIV
PFHBICHO WYIIRQ  3RXUM FRMIQH BN FKLLIUHY VROAEIHQ SV GoI DYRIDEBN TXH @
PR HQHIWQ@DW - DQV HQ HQ2 FFMUQH
GHV MXQHY FRQVRP P HQApIX@UHP HAGH DBRROAW  GpFDUHQAGHY DERRIVDIRYY
SRGANHD [P SRUBQMY $3, ©pSp\wHv 2
SOVGH MXQHVXU IXP H TXRUWEHQQHP HOW
Sovges RQXQ XVDIH pJ XQHUGX FDQQDEY

3DMRERILHV| UVTXHV GHIRWP HIWDYHGH&2 9,

' PSWYV BV SRDIW GHV FRP P XQDX\WV GH FRP P XCHV DDV SDUGI) 1256 j @ VRWAH GX
SUP IHU FRQIGHP HOWHQ P DL FHUBICHY SDWRBJIHY VRQVSOV [BTXHOMY RX SOV
SRXWYR HXVHV GKRVSMIODIRQ ~ QIQUXIIVDQFH  UAVSILDIRILH  HWQAQUXIIVDQFH QDB GDQV @
FRP P XQDX\W GH FRP P XQH GH* RUH & DXWH &pYHQQHV



3DWKRORJLHV j ULVTXHV GH IRUPH JUDYH GH &29,' *RUJHV &DXVV

3DWKRORJLHV j ULVTXHV GH IRUPH JUDYH GH &29,' &PYHQQHV DX

6 DQW DX WDYDIO

(Q WP HY GDFFAIGHQN GH WDYDIO HQ SDWEXOHU AV ®F WJIPH DIUFRBI © / R qUH HW
VXUUHSVHONH ( QR HV  SRXU  \DDUpV RQWWY YIEWP HV GIKQ DFFGHQNGH
WDYDIO / HV DFFIGHQN GH WDYDIODYHF ,33 VXUFHWH P r P H SpURGH HQ / R qUH VRQAHX] DXWL
VXUUHSVHONY DYHF SRXU \VDOUPV / 9 YROMRQ JGEDGI GHV DU W VXUFHWH SpURGH
HW © EDMH & RQFHDOABN DU W GH WDYDIODYHF ,33  HI® DXJP HOM

HOMH HW



' DQV @ YJIIP H JpQDO B \BX] GDFFIGHQN GH WDYDIO
DYHF RX QRQ ,33 HWSAV SRFKH GH @ PR HQH
IRDB DYH UBVSHAYHPHQNV A HW A SRXU
GV PRHQGHV GH A HV A /PHYROURQ GV
DFFIGHQN GH WDYDIO GX pJIP H JpQuDO HOMH HW

HAW © EDMH DYHF UBAVSHAHP HQW HW

4 XDQADX] P DDAHY SIRHWIRQQH®N HQ / R qUH DYHF
DWW W AIQAFH SRXU VDOUpY GH @ 06$ HW

A VRWWXV O PRHQH QCDWRQDBI GH A
& HSHQGEDQABN P DDAHY SIRHWIRQQH®N DYHF ,33 |\
VROQNVUHSWVHQMHY DYHF XQ IQAFH j A SRXU XQH

PRHQHMIRDBIGH A &RUFHIDOAB JIP H JpQDO G BX] CH P DOAH SURHVMRQQHD
HWDXRXUGH © P R HQQH QDR



( VSpUDQFH GH YIH
(Q/ R qU GHVSpUDQFH GH YIH HWCH DQV SRXUBN SHYRQGHV GH JHQUWH IpP 1QQ HWEH
DQV SRXU GHV SHYRQGHV GH JHQUH P DVFX@ FROWH DQV HW  DQV SRXUD P R HQH
IUDQoDVH

+ DQAFDS

$ SURSRV GX KDQAFDS HQ/ Rl qWH GHV SHYRQQHV CH DQV \RXFKHQACS @RFDUMRQ $ GXAM
+DQAFDSp  FRQWH HQ PRV HQQH HQ ) WDQFH / D SUIRSRMRQ GH / Rl pUHYY | SHFHYRU®
3UHVIBMRQ GH &RP SHQUDMIRQ GX +DQAFDS 3&+ DIQUL TXH (b GRFDUIRQ & RP SHQYDWEH SRXU
7IHFH3HYWRQHHWEH A $&73

(Q/R qUH GV G VHRMXUDIUER®! BN DFFAGHQW GH WDYDIOHWP DDGHY SURHVWIRQUH®N DX
BXEHV FRODTXHFHY VROMHQ DXIP HOBMRQ 2 Q SHXWWXSSRVHUTXH FIHMAGKGH GHV IDVRQY
H SOTXDQMVXCH HVSpUWDQFH GH YIH P DVFX@H WDFFRXUAH GIKQ DQ SDU DSSRW] © P R HQCH
CDURQDG!

' pP RIUDSKIH P pGEDGI XCH G VHIMEDURQ HQ FRXWY

/ D/ R] qUH HVW®! Go SDWWP HQAB! P RQV SHXS@ GH) WDQFH ,O D SDUFRQW TXHQWKQ QRP EUH SOV
IDIE®I GH P pGHAQV IQABGRY 0 1 P H VLO GHOMWY HQ J pQoUDDAKMY HVWRLI QDQN p\BIVRS\WIP DB BNV
UHDHV GHV &p YHQQHV FWEH / R] oUH UHQGHQWBI LRX\MV VIQKHXVHY HABN WDW BIQNV / IDFFGV DX
VRIQV SRXUXQH P r P H GHQWMY P pGFDBI\ HBGV GlLILEI®! GDQV FH \MUMRILH P RQUBI GHX]

/' HV FDUMV SUVHQWHY GDQV FH SDUDI UDSKH VRQMMXHVY GX VWM GX FRQUMHODMRQDOGH GREWH / D
P IVH HQ IRWP H D pW HIHFMpH JWKFH G VMM $WETXH ~ HWADBV GH @ GoP RIWDSKIH P pQFD®I

GX &RQUHOL DIRQDOGH @ WBHGHVO pGHAQY &120 DIQLTXHVRQWWM * HRFCS



0 pGHFLQV J pQplDOMA HQ/ R] qUH

1 RP EWHGHP pGHFIQV J pQolDDAMY HQDFWYIY ' HOVIW GH P pGHFLQV HQ DFWYIWY  \RX\MV VSpFLDOWV
UpJ X@yUH SDUGPSDUMP HOWHQ FRQRQGXHV SRXU GKDE HQ

/ D GHOAW HQ JpQDDAMY GIPSUWV BV GRQQPHY GX FRQMHOGH GRBH HWVGH @1 6( ( UM
IQpIDG! / PR A\RBE! SUHQG HQ FRP S\M GV P pGHAQV \WP SRUDILHP HQAMWDQY DALMY GHV
UHP SToDQW HAWEHV P pGHAQY HQ DRIYIVY UpJ X@yUH

/D/ R qUHDXQH GHOAMY PpGEDBIGH JpQoUDDARY HQ DRRMWY KDELDQN HQ
(Q O/RqUHFRPSM  JpQUDOAMY HQ DAY VRGB! SRXU  JpQoUDDAMY IOVFUW j
REH & WG GoSDWMP HOADYHE ®f SOV SHIMGRP EWH GH P pGHAQY HQ DAY  HQ FKILIUA
DEVRX  ( QMM HV  GHIHAW GHV JpQoUDDAMY D EDMp CH LOUHP RQM CH
HOMH HW 3 DU FROWTXHQNV @ GHOWY P pGFDG! HQ JpQoDDAM D EDMp CH
HOMH HW (@ HAARXIRXY HQ EDMH HOMH W CH

(Q kJH P R HQ GHV P pGHAQV HQ DRYMY UpJ X@jUH HWGH DQV kJH P R HQ QDMRQDO
- DQV /D SURSRMRQ GH IHP P H HWGH SRXU XQH P R HQCH 1WDQoDIVH TXDWVL

SDUMILH |



(Q/R qUH @ SURSRMRQ GH P pGHAQV UHP SCoDQN SDUWP LBV P pGHAQY IQFUW| GRBH \RX\MV
DRV FRIRQGXHY  HWWGH SRXUXQH P R HQQH CDURCDG! GH I RV JpQoUDDAMY
@ pUHQV VRQW J VI WH IQAR@V HQ/ R] qUH DYDQWV FKWIUAYV CGH

/ D GHQUWY P pGFDGI GHV JpQoUDDAMY HQ DRRYMY \RBBI CDQV @ FRP P XQDX\W GH FRP P XQHV GH
&PYHQQHV O RQV/ RigWH HQ WRXJH HWWGEH  SRXUQ[ P LGBl KDEMIQW HQ FDUM CH
JDXFKH (@IHWEH  SRXUQ[ P LG KDEMIQN GDQV @ FRP P XQDXW GH FRP P XQHV YRMCH
* RIHV &DXWHV &pYHQQHV FRP SUHIDOV @ Y GH ) ®RIDF /D GHOAW PR HQH CH

JIpQUDOAMY HQ) DQFHHWEH — JpQoUDDAMY KDEMUQN / D P R\l GHV FRP P XQDX\WV
GH FRP P XQHV IIDQoDIVHV RWP RQVGH  JpQoUDDAMY SRXU KDELDQW
3RXUGI EDMQ GH YIH GH ) ®UDF RQ UAWRXYH  JpQoUDDAMY SRXU KDEMDQN  FDUM FL

GHWXV] GIRW & DI qUHP HOVXSpUHXU] @ P R HQQH QDUIRCD®!

6 SPFLDOMA KR/ P pGHFLOH J pQpUD®! HWFKLUXLY LHQV GHOWAMY
/ D GHQUWY GH P pGHAQV \RX\WMV VSp DOV FRIRQGXHV HQ HW\EH P RQV GH SRXU
KDEABQW / D GHOWMY GH P pGHAQV \RX\MV \VSpADOMY FRQYRQGXHY HQ DRYMY HVWACH

KDEMUQW P pGHQV VXUBN QFIV] REHVROQHQ DAY  VROAHWDIMV
HW  VRQAFUMDMYY DANY  / HV P pGHAQY UADIYV DRI QH VRQABDV FRP SWEIDHY SDUP LBV
P pGHAQV HQ DAY  ( QAH HW CHIHFW GHV P pGHFLQV LQVFUW DX WEGDX GH



GRUWGWH EDIVWH GH RX GV P pGHFLQV HQ DFWY W & THWAD GHX[ lgP H EDIVWH @
SV [P SRUROW GHULgUH @ 0 HXVH

(Q AQT QRXYHDX[ P pGHAQV VRQWVIQFUW DX BEGDX GH GREWM GH /RqW HQ
UHP SOFHP HQWSRXU GKQ HQ FDEIGHWIXEPWOSRXU GHX GHQMH HX]  VDDUpV SRXU BV GHX|
DXV & THWSOV GH GHX] IRV SOV TXTHQ R 1O QPVBIHQATXH GHX[ QRXYHDX] P pGHAQV

(Q HQ/RgW  VSpFADDAMY PpGEFDX QRQ JpQUDOAMY VROMOQUFUW | CREH
GHOWH HY RQAXQH DAY WIX@UW ' HPrPH  VSpFIDDAMY FKIKUIEDX] VRQMQUFU |
REHHY/ RquH  GHOMH HX[ RQAXCH DRIV UbJ X@WH

&IQTXDQAMY GHQMAMY VROABWYVHON HQ/ R| qUH VRWKGHGHOUMWW GH SRXU KDEMDQN

'pPRIJUDSKLHV GHV VSpFLDOLVWHY OLEpUDX[ KRUV PpGHFLQH JpQpUDOH



~ \MH [QRWP DIV HQ/ R] qUH RQ UHWIRXYH XQH GHOWMY GH VSpFIDDAMY GH
KDEMUQN HQ FDWBRBIIH HQEDMH G GHSXIY
KDEMUQN HQ SV FKIDMH HQEDMHGH — GHSXIV

O DSV GHJI\ QoFR®JI XHY REWWWIFLHQV QLP pGIFDX] HQ/ R qUHHQ

KDEMUQN HQ RSK\B® RBJIH EDMH GF  GHSXIY
KDEMUQN HQ2 5/ \ADE®I GHSXY
KDEMUQN HQ UKXP DIR®JIH ADE®! GHSXIY
KDEABQW HQ EIRBIIH $XFXQ P pGHAQ EIRBI MM Qp\BIMEHVHIAHQ / R] qUH

KDEMQW HQ IDGR®RJIH 1P DIHUHP pGFD®  HQ EDIVVH GH GHSXLY

' pP RJWSKIH P pGIED®! GHV VDI HV 1HP P HV HQ SRXU QDMVDQFHV
/D /RqH D @ SOV IRW GHOAW CH
VOUH IHP P H SRXU
QOMDFHV / H&126) H SOTXH TXICSHXWAX
DYRUXQH SOV IRW GHOWW GH 6) GDQV BV
QSDUWWP HON R 10\ D P RQV GH \WKPMUHV
KRVSMB@®) UHV RX SUYpHV
3RXUXQH SRSXOMRQ WIEG! ®f QRP EUH CH
P pGHAQV DAV GP IQXH 2 XWH @ WSDUMRQ
IQpIDBI GHV  JpQPUDDAMY G SHQEDQW GHV
FRP P XQDX\WV GH FRP P XQHV @ / R qUH W
PDUIXpH SDU PEVHQFH RX @ GVSDUMRQ GH FHMBIQV VSpFIDDAMY — J\ QoFRBIXHV
WARRIIH FOWERBIIH RSK\E RBJIH

1pDP RQV SWFKIDMH JpUDMH RWRSKROWM HJIRKpWDSHXAM  NQo VWP UDSHX\M
SIRHWHXU GDRMMY SK\MIXH DCDSW  Gp\WWAHQ QAMRQOUMM  VIUH IHP P H
DXARSURKpVIMM RANRSDWH SXpUEXGMEH SpAFXUH SRGRBIXH VRABHVHON | ) BUDF

-+



$FFqV DX VROQVHQ6XG/ R qUH

&RP P H GDQV \RXV QoSDWMP HQN BV P R HQV HABN UAWRXUFHY VRQAGYSDUDMY / 5 FFHVWIELQYY
3 RMQMH®! / RFDDVpH HWKQ LQAFDWXU@FDO TXLWHQAFRP S\ GH GRIIUH FWGH © GHP DQGH MVXH
GV FRP P XQHV HQVILRQQDQMY ,0GRQQH ®f QRP EUH GH FRQUXGBMRQV DFFHVWIEGN SDUDQ SDU
SHYRQQH /$3/ WHQMJI DBP HQAFRP S\M GX QYHDX GIPRYMY GHV SURHWIRQQHY HQ H HIFAFH
DIQVL TXH GH @ WKPXUH SDUKJH GH @ SRSXOMRY / RIUH GH FRQUXGBAIRQY H \MGHV SDUGBN
K{ SMUX] QIHVWSDV SUVH HQ FRP S\ / B3/  SUHQG DXWLHQ FRP S\ @ GMBGFH HQUH © \WKFMUH
GH VROQ HWBI GRP IFIBI

&HV FDURMV PVXP HQNV FFHWMEIDY | © PpGHAQH JpQWBI SDU FRP P XQHV SRXU BV
&RP P XQDX\WY GH FRP P XQHV &pYHQCHV * RUHV &DXWH | JDXFKH HW&.p YHQQHV DX 0 RQW R| qUA
i GRWM / B3/ HWWEH  FRQUXEBMRQV DFFHVME®BN SDUDQ HASDUKDEMIQNHQ & p YHQQHV * RUHV
&DXAH /$3/ HWCH  FRQUXGBMRQY DFFHVEBN SDUDQ HASDUKDEMIQAHQ &pYHQGHV DX
0 RQW R qH

' DQV \D WgWH 7KIEDXG ' H /D ) RXIgqUH Go\BIaB BV GlipUHON SUREQP HV GH @FFqV DX
VHYIEHV GDQV ®1 VXG/ R qUH 2 X\WWH @ IDIEG! QP RIUDSKIH P pGED®BI RQ UHMRXYH XQH IGFHIMYCH
FRQFHUCDOABI P DIQIHQ GHV VHYIEHV SXEGRY GHV GLIEXE@Y GDAFGV @HV | © P RELOW P DO @
SUYVHQFH GIQUDYHY HAGH WVHDX] GHQORDIGH XQH P DXYDIVH IGHQMEFDUMRQ GHY UAWRXUFHV SDU



® SXEGF HWEN SDUMQDILHY  XQH IQRWP DWRQ SHX DADSWH XQH FRP SOf Iy GHV GoP DUFKHV
DCP IOMADIYHY  XQ P DQIXH GH FRQIGHQUWDOY DX P RP HOAGX UWHFRXWY DX VHIVIEHV

(Q/R qUH LOH MM XQH VHX®! 3 HWP DQHQAH G $FFqV DX 6RIQV GH 6DQW 3$66 DX &+ CH
0 HQH

& RGFHDQAB! KDQAFDS HQ 6 XG/ R qUH RQ UHP DUNXH GDEVHQRH GH 6( 663" SRXUGDIFIHQAHV
IQMBPXHBN WRXEBN GH @ FRQGXIW RX GX FRP SRUMP HQW / HV 66,$' HW6$0 6%+ QH VRQW
SYVHOW HQ/ RN qUATX] 0 HQGH VRW P IQGH URX\M

& RGFHDQADFFRGV DX VRIQV GXUHGFHY ®1\WMP SV P R HQGIPFFGVj  XQ VHYIEH GIKW HQFH HW\GH
P 1Q SRXU 3&, &pYHQQHV DX 0 RQV R] qUH HWGH P 1Q SRXU 3&, * RUHV &DXWHV

&PYHQQHV ( Q PR HQQH HQ 2 FFMUQH ®f \WP SV GIPFFQV |  XQ VHWYIEH GIKWHQFH HWGH

P LMY 3 RXUD FRP P XQDX\WY GH FRP P XQHV RFFAMIGH @ SOV p@&J QoH GHV VHYIERV GIKU HQFHV

GIWP SVADFFQVPR HQHWWH  PIQ

(Q WWPp RQ FROADW XQ YHMAHP HONVGKH SRSXOMRQ WRPH 6XU GV FAQT WSHV
GIDDTXDIRQ DX EHVROQV GH VRQV H MEQN  ® P DQTXH GH VRIQDQN GQpJ DB! hSDUMRQ
JpRIWSKITXH ®f Gl lEMGH TXDDY GHV VRQV O @ MMRQ GIPFFGV HWIKWYDMRQ ICHILFDFH GHV
VHYIEHY GH \DQYY ® WXG / R qUH HQ SWVHOM DX P RQV WRY ' H SOV @ GoVHIMFDIRY
P pQFD®! IQEXIVKQH IQMOLIEDMRQ GH ADRRYMY GHV P pGHAQV VXURXWEHY JpQoUDDAMY / D GXH
GHV FROXEBAIRQY GP IQXH VDQV TXH G \MP SV GH WDYDIOQH VRWIDEBQIp / D GLIXVIRQ GHV
P HWDJIHV GH S YHQURQ HABH VXLYL HQ SK\WAVHQWE FHVAFH TXH Go\BIABI 0 U6 IBROGDQV XQ DG
CHO' RRXP HQBMRQ ) UDQoDVH &HV QlpUHAV DVSHRW GoP RWHAXQ EHVRIQ GIPRIRQY CH
Sl YHQUIRQ HBURP RIRQ GH @ VDQYY CDQV ®f WAUMRALH GX 6 XG/ R qUH



| PWRADIRO 4 XRLGH  HWADRIRQ'S YIEHQCH

AXRLGH XQMX CGpFRXAM XCH DWRADWRQ XUBI | WXV
[ IDWRADIRQ 4 XRL GH  H MM GHSXIV j ) BDF &HWXH DWRFADIRY EIHQ FRQQXH
GFDOP HQV( Q SBIQ FHQWH GH) BUDF (DWRADIRQA XRLGH SIRSRHGH K | K XQDFRXHO
DX FKDXG DX VHE DXWRXUGH MRXUDX] HWGIKQ FDIp DYHF DFFGV DX QXP pUTXH HW ~ TXHIXHV
DXWHY VHYIEHV

/PTXSH GH 4XRLGH  HWWIFRP SRVbH GPGXFDWXLY HWDQP DMXY GIKCGH QUHRNEH HWGIKQ
WRKQAHQ ®f FKH GIHQUAIAQ ( @1 VH WXQWRKDTXH VHP DIGH GDQV BV G&FDX] GH WRFIDIRQ
DYHF GDQV GKpDOXQ WP SV GrGp SRXUS9,&( 11 ( 0 DAY GH I TXHQON UHP DQHP HQN PTXISH
GHAXRLGH UHWW G QDP ITXH SRVIMYH HWDWHQYH

/ PWRADIRQ4 XRLGH  FIVWDYDQARXWXQ @HX GDFFXHAGFRQAMRQUHAHWGpFRAM / H @X D p\W
Fubp 3SRXUIDYRIWHUBN pFKDQIHY HWP IHX] FRQCDWMH BV EHVRIQV GX SXEQE DYHF XQH YRBQW CH

P HWIH GX VHQV GX @HQ HWEX FRQFUAWEDQY @ YIH GHV SHYRQGHV HQP 1 P HWMP SV TXH GH J DIDQU
®f BVSHPWEHV IGoHV

/ HV pGXFDWXWY HWDQP DMXWY GH 4 XRLGH P HWHQWHQ SOFH GHV DFFRP SDIQHP HQW VRAIDX]
VRXYHQARHQWY VXU B @JHP HOMWGH QQHMRY @ SURSRVHOADXWL GH GQIRWP DIRQ HWDX
EHVRIQ XQH RUHQBMRY / PWRFADIRQ RIUH GH P X@BON VHYIEHV  XQH GRP IEMDIRQ SRABB! XQ
VHYIEH GH PpRXSpUMRQ  SUWGH P DWUHR ' LYHWHV DR GIPQP DURQY FRP SQWQAIRII A
GIDAMMY DYHF SDUH HP S®I XQNAEQ SDUBIp  GHY DIMIHY FXIMCH

$9,&(11( GHVWXUPHY SRXUEDBUYHY/



/ RY GKQ WIIH GIQMIDWEDQY @ WJIIRQ GX 6XG GHV &pYHQQHV 7KIEDXG' H/ D) RXWIgWA
QFRXYUH WRFADIRQ XRLGH ~ ,0 GHYIHQNEPQYRB! ( QVHP EGI 1 FpHQWHQ PRIRQ
$9,&(11( $FPXHO pKIEXQ WpUDQANEDQY BV &pYHQQHV

/ H WDYDIOHQ WVHDX DYHF CHQVHP E®I GHV DRMXWY GX WML SIRHWIRQCHY GH VDQW

SIRHWMRQCHY GX VRADO pGV  DRRMXY LOAMAMRICHY HADWRFDWY HWDX F° XUGKX GVSRVW

8 Q JURXSH SIRMHVWFROAMYD DYHF GHQVHP E®I GHV DRMXWY VRADX] GX \MUARILH / D SUHP IqUH

WXQRQ HQ VHSWP EUH WXQW@PTXISH VDOUpH HWEpQYRBI @H DX SURWW ®f FRP Iy
GDGP [QMIDRQ GH MWRADIRQ 4 XRLGH  GHV SDUNMCQDILHYV RSpUDMRQOHY [QAMAMRQHY HW
IIQDGAHY GHV pOV HAFRBPYMY GX WUMAH & YDEEHQAHQMHP EGI G QRP $9,&( 11 ( HWBI

VBIDQOA XRLGH " $9,&( 11 ( VIGRQQH G \MUMRLH 2

3/ HV GHP DQGHV GH VXEYHQIRQ ROMRX\MY p\W HIHPXpHY SDU© 4 XRLGH 2/ HV ILQDQFHXWY
GB9,&(11( VROMB56 @ ' IHAIRQ ' pSDWMP HQBGI CH & RKpMVIRQ 6 RFIDG! HAB URMAIIRQ GHV
3RSXOMRY ' ' &633 @ 0 XWDIY 6 RAD®I $JUFRGI 06$ /D) RQGDWRQ $EEp 3 IHUH HAD
) RQGDIRQ$J UD 0 RQGD®!



$9,&(11( D FRPPH POMRQ :GPBUYHY ®V SHYRQQHV IVRPHV JpRIUDSKITXHP HQMWCH
SURSRVHUGHV IQIRUP DMRQV HWRX HWDRIRQY GH Sy YHQIRQ HWBH GXFDIRQj @ VDQW

30V SYAVPP HQNV@RIRQ P HYH DX P RP HQAGH FHV FLUFXIW (M UDQN FRP SUHQG \WRY DRV
7RXWGPERSG LOVIDI MBEIKQ UHSpUDI H GH VWDMRQY P pGER VRADBN  SXIV DBUYHLY BN SHYRQGHV
SRXYDQMVEPQILFLHU GX GVSRMWY GDQV XCH BIITXH LQFRQAMRQOHD® HAGRQ IQUKMYH ( QUXLM

@TXISH SURSRVH XQH pYDODMRQ VRAID®! HWP pGEDBI GHV EHVRQY GH ©@ SHYRQXH ( QIQ XCH
WSRQH DEDSWH HWARQFHWH DYHE @ SHYRQGH HWGQYpH RUHQEMRQ DFFRP SDUQHP HQW
FROHO «

/RY GHV AUFXIW MPUDON TXISH $9,&(11( HWFRPSRWH GH GHX SHIYRQHV  XQ
PGXFDWXU VSpFADDD GH© 4 XRLGH 2 HWKQ IQMIH HQ P pGHRICH JpQoD®l HQ 6$63$6 8Q
SDUMCDUDWAVWP 1V HQ SOFH DYHF @ IDFX@Y GH 0 pGHALQH GH 0 RQSH@HUL \P HV

/ PTXISH $9,&( 11( VERQH G WUMRLH CDQV ®f FDAWH GH FILFXIW MZPUDQN  SURSRVDQAGHV
FROUX@BMRQY IQAYIGXHBN QRQ SURIWDP P pHV RX VXUWHQGH YRXV  $XFXQH SUMVRUSURQ GH
P pGFDP HQN QHVWHIHPMpH SDU GIOMIH GH GTXISH $9,&(11( ®W GV \RXWpHY /D
1 TXHQFH GH FHV \RXWQp HY p\BWQUDBP HQAKHEGRP DEDILH SXLV ELP HQUXH®

( O HV  GHX FURXIW VROABURSRVD YV VXUGH MUMRILH |, & FRP SUHQQHQAQMDBP HOAV]
SHP DGHQFHY 6 XIW | XQH IDE® I TXHQBMRQ ®f GRP EUH GH SHUP DQHQAHY HWApGXIW & HD
SHP HWGH GrJDIHU GX WP SV SRXU BN WHQGH YRXV | GRP LB / H WP SV GH SWVHQRH CH
@TXISH VXUBN GLLIp UHQAMY SHIP DQHQFHV HWWHOQYILRQ GH GHX] KHXURV

6XIW | @ WPXQARQ GX JURXSH SURWMMGH GX LOD p\W GoAIGH GH GP IQXHU] QRXYHDX ®
QRPEWH GH SHWP DQHQRH | XQH SDURXWpH SRXU WDIRXMU XQ FILFXIW / HV SHUWP DQHQRHV WH
QPURXGIQNGRYF DIMCDIYHP HQNj 6DIOM &UR[ 9DEH) WDQDMVH 91IDDV HWEW* HUP DIQ GH
&DBHW / PRIRQ $9,&( 11 ( HWHYDOPH GH IDORQ DQQXH®! DILQ GH GPCDS\WMUDX]  EHVRIQV GX
\MUMRILA

/ H YpKIEX®! IRP DWFDP SIQ) FDU DYHF XQ FRQ DGP IQMADW HWMDAGP HQMGHQMDE®! ' HV
P DIGHW GX ®IR G$9,&( 11 ( VRONDSE pV @Y GHV SHP DQHQFHV , D pW HQGRP P DIp SDUGI
WP SV GHV IQRQEDUIRQYY GHV HIWDRIRQY ,CSHXW WH GLILE®! | SUHQGUH HQ P DIQ VXUBN URX\MV



CDIRCDBN pWRWMY GHY FALRXIW ' HY GpP DUKHV VRQWHQ FRXWY SRXU DFTXpUU XQ QRXYHDX
YpKIEX®!
/ PApH GV pTXISHY G$9.&(11( ROMPDDL  HAUAHQY BHFRQMW  CRXYHBNV
SHIRQHV Y GH  \RXWpHV I HV SHYRQCHV DFFXH@HV p\BAHQW kJpHV GH S&V GH
DV RQAHQUH DQV GH DQV GHV SHYRQLHY QRQASDV VRXKDIW
GRQ ®XU kJIH GV SHYRQAHV DFFXH@HY VROQNFpTEDBALHYV VRONGHP DQGEHXWY
GHP SBL VROMHDMYY HW VDQV HP SBL 3DWP LBV UhSRQVHV DSSRWHY  ADFFXHOHW
$FRXW VROASHVHIN SRXU GV SHYRQQHV DFRXH@HV 6 XUFHWM SpURGH KRY DFFXHO

PFRX\M GHV SRV UHQ YHONGH GOMYHQIRQVRADBI W UHG YHOACH @ S YHQIRQ HQ
VDQWY HWGEX P pGFDO

3 HQEDQW®! SUHP IHU FRQICHP HQW BV \RXUPHY WBIX@UHY HWEN DMLY FROPIWY RONMpW
VXVSHQGXY  6HXBNV BNV FRQUXGRAIRQY VXU GHP DQGH RQWpW DWXWpHY HWGQH VRQWSDV
FRP SWELOVpHV GDQV FH ELDQ / HV \RXWpHY ROADWY P DIQMQXHV GDQV ®f UAVSHPWGHY P HVXUHV
EDUWGUHV @Y GX VHFRQG FRQILGHP HQW HV \RXWpHV GH FRP P XQIEDMIRQ KDEIWHMP HQAp DDV HY
\RXV BV GHX] P RY RQAVHDN DXL p\Y VXVSHQGXHY HQ P DY HVDYUD

' HV DIWOHY GH SWYHOIRQ FRBPIYH XQH RXYYHWUH | ©
UHQFRQM

( Q FRP SPP HQAGH FHV \RXWpHY ®N RU DQVDWXWY ROAGFIG GH P HAH HQ SOFH GHV DMLY
FROPW \KpP DIWXHY GH SURP RIRQ GH @ \VDQYY G&DQHV VXU CHOMHP EG! GX \WUMRLA
/ PTXISH IQUDWEH GHV DMLY FRBIFIY HVWRP SRVbH GXQH DQP DMEH HQ @HQ VRAIDOGH © 4 XRL
GH 2 GV SDUWWQDIHY \RTOFMWY VHBQ @ WpP DIWTXH GH (WIHU HWGX RX GHV IQMOHV
G$9,&(11( /HY SDUMDILV VROVIQMMY | SDMASHU | © FRFHSUIRQ GRUDQVDIRQ
QP DIRQ  / D SDMASDMRQ GH FKDFXQ HWEpQ YRB! FROMEXDQADIQWLj  UHQIRIFHUMP STFDVRQ
GH\RXV GDQV @ VDQWY FROPYH GX WM

/ RUDQVDIRQ GHV FHV DIMIHY BSRQG |  SOMHXLY REMPIV GpILQY GDQV @ WgVH GH 7KIEDXG CGH
O IRAQGUWH  FYHUXQH G QDP [TXH @FDG!I DXRXUCGH @ VDQYY VHOVELIYHUD SRSXOMRQ J pQo DG
X WUMAH P STXHU BNV SDUMCDILHY HWGRQF UHQIRIFHU ®f WVHDX  1DIUWH FRQCDWIH ®1f SURVAW
$9,&( 11( HWSURSRVHU XQ DFFRP SDIQHP HQADX] SHWRQQHV SWVHOMY DX  DIMDHY TXTHBN
VRIHQNHQ VIWDMRQ GH GHP DQGH RX GLVRBP HQW



' HSXIVY @MWRADIRQ 4 XRLGH  RUDQVH P HQUXH®P HOAGHY RXUpHY SXEQNXHV DXRXU
GIKQ \KgP H GH VDQW DYHE GHV SDUMQDILHY M/XV GH P I0HX] SURHVWIRQCHY P XUBBN B MXGY
GX YHQ T \WH ' H QRP EUHXVHV \KpP DU XHV RQAGP p\ DEREHV FRP P H © 9HWXV HAKVDIHV
GV SOQMV VDXYDUHV GFDBN2  © HX[lgPH SUQMP SV GHV IHPPHV @ P pQRSDXWH 2«

,QUDGP HQNIOD pW GrFG HQ FRGFHMIMRQ DYHF @ 0 XWDQY ) WDQDVH HWG5 6 SDUMCDILHY
GB9,&(11( CHO PEBFDIHUICDQY ® FDAH GHV DMIHY FROPW

(Q GV DMMHY FROPIV GW BN MXQY GX EHQrWH Q@&FDDV p\BIHQARU DQVDV
LQUDBP HQAGH 1DoRQ KHEGRP DEDILH / HV WRY 2RXWpHV GX %HQ r WH VXUGP TXITEWH pP RIRQRHO
SURSRVHV VXU WRY RRXUPHY j ) GUDF 3 ROAGH 0 RQMHWHWE DIQM ( QP IH RQMDWHP EQ
WHQM WRY SHYRQGHY / HTXISH GX SURVMD UHIURXSp XQH IQMIH $9,&( 11 (  XQH DQIP DWEH
VRAD®! XQH QDWURSDIMH  XQH FROH@UH ) BIXUGH %DFK HWD P XWDOY 1WDQoDIVH 8 QH DRIRQ
VXU @ 36 DQN GV MXQHV  ®f G YHBSSHP HOAGK QRXUMRY HQ @HQ DYHF ®1 &0 3($  &HQM
0 pAFR 3\ FKRRIITXH GH § QDQAHWIS GRBMVFHQW D IDWHP EQ VHSWSHWRQQHY DXRXU GIKQ
FRQOM pGXFDW 8 CH IQUIMRQ DX SUHP IHY VHFRXWY D p\W SURSRVPH j WRY UHSUVHV VXU 6 DIQM
&UR[ 9D®H ) UDQDIVH / H 3 ROACH 0 ROMWHW ®RDF $X \RBOQHXI SHYRQGHY \ ROASDMFSp
8 QH DRURQ VXU GDFFQV DX VRQ @ FRXYHUWMUH VDQNY OV WVHDX] &FDX]~ VIFWMMQXH HQ
SDUWMDUDWDYHE $/2 (6 $WRFADIRQ / Rl pUHQCH ( P SBL HW6 REEDWMY HWD UIDAMP EQ FIQT
SHYRQZHV| ) BUDF

" HX[ DARRQV ROApWY DQRX@HV VXM | XQ GoMWMP HOAMAEL CH QQMYHDNBRXUKCH j FDXWH
GH ©@ Pp\WR SRXUMXWH 8CH IQUDIRQ DX SUP Y VHRXWY ' HSXIY WRY DRPIRQY
FROFIYHY RUDQVpHY QRQASDV SX DYRU@HX IDXW GH SXETGF DX &RBMGH ' ] H 0 H )XHY
6DOM (QPIH &KDTXH DRIRQ D VXVAW GV TXHWRQQHP HON HW DQDOVHV VXU @
FRP P XQEDIRQ SYFRAH \BLEYH @ VhORPURQ GHY CDMV HWEHV X GHV ILHQV

/ D IWTXHFH GHV DWOHY D p\W GP IQXpH HQ [pYUHU GHYDQAGHY SUREQP DWXHV GH
IPTXHOIMRQ GPQOXOMRQ GX QSOFHP HONVGHY IQMYHQDON EpQuYRBN  / HV 3MIXQAY GX
EHQr WH  VRQAGHYHQXV BV 3$ \WIHY %4HQ r WH  / H WDYDIOGH FRP P XQIFDVRQ HOWH LOMYHQDQW
HWDYHE GV SDWFSDQN D pW GpYHBSSp / HV DIEKHY HWIOHY RQMpW A VWP DIErXHP HQW
SYHSDYYV HAIP SUP pV SDU$9,&( 11 ( HWRQ IQRIWDSKMAM / HV DMIHY FROPIY RQAGRGF pW

P RIQV QRP EWHX]

BXMM | XQH IXSWUH GH SDUMCDUDWEGBN $\MOHY %4HQ r WH RQAVFKDQIp GH IRWP DW,® VRQWV
GHYHQXV BV 3$\WIHY FR 8 Q SDUMCDUDWFQ DYDMPW SHQW DYHF ®f &RP I ' pSDUMP HQBO



G( GXFDIRQ SRXUD 6DQN &2' (6 0DV FHOLFL QD SX DERX\WJ GHYDQNXQ FRQM \M GH
QUILEXEY GH O WIKPYUH TXLGHSXLY D pW LW YH GDQV GHY AKPXUHY 4 J LIRQDBN

' HSXLV GH P XQIBGN DRIRQY RO\ WDDpHV
VXUD FRP P XQFDURQ EIHQYH@MQM SDUHQAHQ DQW
3 OVDQY GHQRVDQV
$PRXU @ GJQW QP SDV GkJH DYHF GHV SDUMDILHV PXUSGN /D 1 RXYHO®!
'PHMRQ 0$,$ 5pWDX JpURORBITXH GH /RiglH XCH EH®! H SRMRQ GV
JpQUDDAMY GH D0 63 GX &RBMEH' ] HHWBNV P pGHALQV GH OX{ SMIOBFDOCH ) ®RUDF
32 AREW URVH P D YIH \VDIQH
SOV DQGB,&(11(° MW j 3@ IHP HGHV &pYHQQHY DYHF XQFRQFHW
%HQ YIYUH VRQ D@mIMWP HQN DX VHQ GH QOAMWGPGFFDMRQ | IR HQYIWRQQHP HQN
DQMQQH GH O RQSHT@HUG XSDIUR DYHF XQH VDIH 1HP P H GX \MUMRILH
XQP LIFUR WRWRIU9 DFFICDWRQDYHF ' U) ./ / (52 1 HW6 DAR DUV
&DIp GHV SDUHQN YIH DI HAYH UHDMRQGH® HWH XH®I  DYHF G FR@JH GH) GUDF
7DEDF  6DQY j @O0 6$3 GH) ®IDF DYHEXQH,' ( $6$/ ( (
0 DP H HW3 DSI@®N JXWBMYHY DYHF XQH CDMWURSDIWH HAKCH ,' ( $6$/ (( DX &RMBMEH

" qlH



' pSMBIH GH @ IIEIRVH KpSDWXH & HW DRURQ P HQoH DYHE G $13$$ GH 0 HQGH D
DFFXH@  SDWASDON VXUGHX] MXWpHV| ) ®UDF 6 DIOM FUR[ YD@H [UDQoDIVH 3 RQW
GHO ROMHWWHRBMWEH' g H

$WIHUFR VXUB! VRP P HOHQ GHX| VMMV j 60 D) GH %RXEDX] HADX &RMEH" g] H
TXL ROMHSRVDY  SDMFASDQNV HAKXQH SDUNMCDILH GH BQIXH GDW @ QDXURSDIMH  XCH
SUMFAHQCH ) HOHQNIDY XCH VRSKURIHD[ RBJXH

&DP 1@ ' HBMFOVH DQDOVH GDQV VD WgVH B UHRXU GHV XVDIHY GB9,&( 11 ( (@ \
H SOrXH TXH GV SHYRQQHY SDMFASDQADX] DWTHY FRBIAIV QH VRQASDV BV P r P HV TXH FHBNV
UHoXHY @Y GHV SHP DGHQFHV SRXUGHV WDIVRQV GH P DQTXH GH P REIDW GH FRP P XQEDIRQ
LQUXIIVDQM  GIQMU WDUDE®! SRXUBN VXVW DER GV

$X HIDG GH PSIPPIH X &29," 10Q\ D SDV HX GPRMMWV FROFNHY GHSXY FH® VXU
VRPPHG IOX\RP CH

0 pGHAQ GX 0 RQGH DXSUV GHV SHYRQCHY HQ P I@HX LXUDOXQ
P Ry G

/ PWRADIRQ 0 pGHAQY GX 0 RQGH HWIV DRRYH VXUD TXHIRQ GH ©@ XWDDY 6 XMW j GHX

P MWRQV H SBUDRILHV HQ $ XYHU QH HAHQ $ ODFH HQ 0 pGHAQV GX 0 RQGH D @S® p GV
PTXISHV SRXU WDYDI®U VXU @ SWpFDUMY BNV FRQAMRQY GPFFGV DX VRQV GDQV QFRX\M HW
@FFXHO ' DQV OV &RP EWDI®N $XYHIQH GHSXY H® HWBVHQM HQ XQ U VHDX GH
VDQYY GH FRRUBQDUWRQ HWEIDSSXL 5( 6&25' $  &H WVHDX VIFVWWFRQAMYD HQ WSRQH | @
GHP DQGH GX &RQMDW RFDOGH 6DQW GX SD\V GHV &RP EWDIAGB VRXV @[ H © / XWH FRQMH ©@
SWFDUY HABN H FBMRQV GX M WP H GH VRIQVE |, ORI WGIKQH DRRQ GIDFFqV DY V\RQV | @
S YHQIRQ HWDX] GURW GH \DQYY ' HSXIV FH U VHDX SDUI H HQ @ CH VRQ H SpUHQFH GX
WUDIQ

/H SIRIWP P H ApH GHV SRAMV GH P pGDWEHY P pGDWXWY HQ VDQW /D P pGDIRY HWXQ
SURFHWXV \MP SRUDIUH GH ©ID@IU YHY2 HWGX CIDILH DYHP GRQABN REMIPIY VRQAGH UHQIRUIFHU
T HQVDQY > @0 UHFRXWY/ ] @ Sup YHQARRQ VDX VRIQV ADXWRQRP IH MWD FDSDAWY GIPJ UGV
SHYRQHV @ SUMH HQ FRP SW  SDU BV DPWXY GH @ VDQW GHV VSpFLLEMY  SRMQIDORY HW
IDPWMXLY GH YX@QpUDELDYY GX SXETF / H G\BIOEH @ P IVH HQ SOFH GH FKDTXH DRIRQ HWDFFHWIE®!



j \RXV VXUBGXUMIW IOMIHW/ H VDX 5(6&2 5" $ 1QYIW ]  GRU DQVDMRQ GH SURWW VP IDILHV

/ PTXSH DXYHICQDM WDOVHY GHV - RXUpHY 6 DQY GDQV BV &RP EWDIABY / D - RXUPpH $ 9RWH
6 DQWY GH QRYHP EWH SPHVHONH HQ WQH HWBIXU P H - RXUpH 6 DQY HWD M lgP H VXUD
FRPPXQH  (@®IDWBXQH SHYRQGHVGRON  GHQM HBN SDWMFSDIHQASRXUD SUHP lgUH
IRV | XCHRXWPH ©] YRWHVDQY 2 /D P R HQQH GkJH GHV SDUMFSDON p\BMGHMURY

DQV /D PRMW GHV SDWFASDON YHQDIHQAVGH @ FRPP XCH R VH QURXOIWD RXWpH 1 HXI
SHYRQQHV RQAEPQIIFlp GH O QDYHWH JUDMW 8 QH p YDODUMRQ FRP S@W D p\y SURSRVpH HQ I1Q
GH SDUFRXWY DYHF G-I DIRQ GX VFRWH ((3,&( 6 6 R DQM GRX] H SRXU FHQAGHY SDMFSDQW
PBHOVHQ VWWDMRQ GH SWFDUMY &HW - RXQpH D WhXQL XQH P XABTFMY GH SDUMCDILHY
0 XWDQYY ) IDQODIVH $XYHIQHSK{ GH$SGHY 5’ 2& @$13$$  (B)" D&3$0 O
06$ @ &$56$7 G 30QQ )DPIDO G &, )) ®3*9 ©30, ) DFH$SWRY
6 DQYY & HWH IRXLOpH SHIP HWEHV UHQFRQUHY HWEHV pFKDQI HY P SRUBON HQWH SDUMQDILHY

8 QH VHFRQEH pTXISHGH O ' 0 HQ + DX\WM 9D@H GH @5 XGH D WD HO HW  XQHDPIRQ
FRODPYH GH S YHQIRQ VXUXCH RXUpH @ MRXWpH 33 DBQV 6 DY / DA IgP H pQURQ
GH FHW MRXWpH D BXQ SHYRQHV HW  p@QYHV HQ VHFRQGH EDF SR $663
$FFRP SDUQHP HQW 6RQV HWEHYIEHV DX 3HWRQGHV DXRXUGH  \AWBQGY HWDQP DURQY
UHJ URXSpV SDUWKpP DIWTXHY  GIRW GH VDQWY DYHF @ &3$0 LQIRUP DURQ VXUGN DXWHY GIRW
DYHF GV DWIMBQMV VRADBN GX &0 6 FHQWH P pAFR VRADO HW( VSDFH 6 pQRY LQIRP DIRQ



SRXUBN SHYRQGHV ADEPWTXHV DYHF ®f VHYIEH 6RSKID GH @ &3$0  VDQWY EXFFRGHQMILA
DYHF 386) % HWARY GHQIMMWY GEpWDX] 8 QRQ) UDQuDIVH SRXUD 6 DQW 96XFFR ' HQBILH  VDQWY
P HQE®! DYHF ®f 3 RO FEXHOHW FRX\WM - HXGHGH @0 /2$ 0 MIRQ/ RFDBI 2 XHWB XGRY HW
W66$3 /B QARQ 6 DQUIILH HA6 RFAIDGI SRXUSS FFRP SDJ QHP HOWWD 3 W YHQIRQ  YIH DIIHRRYH HW
VH XH®I SDUXQH VDUH IHP P H GEpUWD®I G YHBSSHP HQAHWAHQIDQRH SDU / D/ HFKH / HDIXH
WOXAIRQ GV WTXHY SDUS,' HB  $FRXHO,QR' URIXH HWDGARIRY Sl YHQURQ WEDF DBRRO
DYHF B &$$58' GH 7RXGXVH QRP P p ,QMP qGH &HQWH GDFFXHOHWGDAFRP SDIGHP HON @
WGXRIRQ GHV UVTXHV SRXUXVDIHY GH GRIXHY Sl YHQIRQ GHV FDQFHLY DYHF @ @ XH FRQOMH ®f
FOQFHU

' HV DRIRQV GH G SIMBII H ROWW WhDDVpHY  \WMRSWTXH SDUGHY RSWHHQV GH4 8,/ / $1 HWEH @
0 XWDDYY ) BDQoDVH  \MWDXGW SDUXQ DXGRSURKVIVM GH @ 0 XWDOW ) UDQoDVH  Gp SIMBI HV
9,4+ KpSDMW ,67 HWEHSMBIH GH @ IIEURVH KpSDMITXH SDUILELRVFDQ SDUBI&H: ' ' 0' 0 HW
@TXISH P REIGI KpSDWM GX &+8 GH 3HBLIQDQ GSMBIH GX GDEg\WM HWGH VHV FRP STFDIRQY
FKURQTXHY  SDU $8' ,$% SRXU $XCH ' IDEQ\M HW' ,$0,3 SRXU 5pWHDX ' IDEGW HQ 0 LaL
3\ PQPHY  YDFAQDURQ SDUGI FHQMH GH YDFFICDWRQ GX &+ GH & DUFDWRQCH

' HV DQP DIRQV RQAD\WY SURSRVPHV FRP P H @ | DEUFDMRQ HWAMMEXWRQ GH VRXSHV GH QDAY
SK\ MITXH DYHE GHV H HIFEHV GGETXHY HWHSURGXPUEBN | DALGP HQAXQ DMIHUGH SUMMRQ GEWH
HWSRQBQuH GHY P DWDJI HV HWXQ DMIHUG FUMMUH SRXUSUHQGEUH XQ WP SV SRXUVRL

' HV DRIRQY VHP EQEBN H MAMQAP DIV UHAMQADUHY HWSHX FRQQXHV / +{ SMIOGHV 1 RXGRXWY
Fpp HQ $@P DIQH HQ HADUWYp HQ) UWDQFH HQ HWIXCH DRURQ CGH SURP RIRQj @ VDQWY
DXSWV GHV HQDQN ' HV pWADQN HQ PpGHQH GH  EWDQRKHV GFDBNV GH @51 (0)
$ WRFADIRQ 1 DIRQD®! GHV e WAEDQW HQO pGHACH GH ) WDQFH  DFFXHAEBIQNBOY CH HQIDQW
FRP P H DFFRP SDJCDQN B GH GKRVSMIIYDURQ GH GXWY SHEFKHV

8 QH SDWFASDQM WP RIQH GKQH IRXUPpH GH FROUXGBMRQY JUDMMY * @ VDQW SRXUWRXV |
&UPWIOHQ QRYHP EWH (Q PLOMX XUEDIQ FHWH RXWPpH D SRXUEXWEH COWHU FROWH BNV

LQpJ DOV VRAIDBN GH VDQMV

/ D GoFRXYHW GH QDAY GH 5 ( 6&25' $ 5 pVHDX GH 6 DQYY HWEH & RRIBIGDURQ G$ SSXL. HWHQ
SDWEXQHUGH BIXU- RXUPH $ 9RWH 6 DQY D p\y XQ I DRMXUGH FBIQFKDOAEDQY R DQVDMRQ GKCH
DRIRQ FRBFYH VP IOILH VXU G \WUMALH GX 6XG / RqiH &H P REy®! IQQRYDQWHWWISSDIX
FRUMVSRQAH DX[ EHVRQV ®FDX]  HWFH IRUP DWGH RRXWpH VIQVFUYDIVWRXW I DIMGDQV GHVSUW
GB9,&( 11( /H SpUHQFH DFTXIVH SDU4 XRLGH 1 HXI HQP DWjUH GH P IMH HQ SOFH GIPPURQY GH
P REMDIRQ GHV SDUWWCDILHV HWGIQRP DIRQ GHV KDEMUQN DSSDUDM/DIW SDIMEX@UHP HQV
DEDS\WH| @ P IVH HQ SOFH GH @ RXWQpH | YRWH VDQW



/ DMRXWPpH3$ ORMHEDQN GX  VHSWP EWH

&H FKDSIMH FRP SUHQG BV Go\BAY GH @ S SDUDIRQ GH FHWH IRXUQpH @ P RELOVDWRQ GHV
SDUWQDILHY BN p YDODMRQY GHV SDUMCDILHY HWBIXUDQDOVH GH © RXWpH

2 LI DQVDMRQ HQ DWRFIDIRQ DYHF GRX] H SDWMCDILHV

/ D S SDUMRQ GH ADRIRQ VIHVWDIM DYHF HQ SKDVHV VXFFHWLYHV RX FRQGXIWY HQ SDUD@ B
" pILQMRQ GX FDGUH GH @ RXWpH
6 RUFAMMRQ HWP REIQVDMRQ GHV SDUMCDILIHV
3 [ SDUDMRQ GHV RS X\WBN  SDWHSRWWDQR 1IFKH Glp YDODURQ [QMD®! GHV SDUMFSDOV
0 IVH HQ SOFH GHV DRIRQY GIQ RUP DIRQ HWEH FRP P XQFDURQ

' pIQURQGX SIRMMBDUA XRLGH ~ $9,&( 11 (

1 RXV DYRQV RUDQVp @ SUP lgUH RXUPH3$ YRWHVDQW GH) GUWDF DYHE $9,&( 11( PHWY QLA
OV IQMEHY HQ 6$63$6 DX FRXW GX SUHP IHUVHP HMH GpWY DIQUL TXIKQH SDWH GHV
WDYDIEBIXWY GH WRADIRQ4 XRLGH ~ XCH pGXFDWEH GH 34 XRLGH ~ UMVSRQUDE®! GHY DIMTHY
ELHQ r WH HWD GQUHPWEH GH SWRADIRQ / 1R DQVDMRQ GH @ MRXWpH D p\y DWXUpH SDUBOMIH
HWOGXFDWNEH / D RXUPH VIHMAMQXH G VHS\WP EWH / D RXUpH D pW RUDQVWH AV @
SHYSHAMH GH @ SDMFASDIRQGH ~ SHWVRQQHV

I H EXWGH FHW IRXWpH HWWEH GRQQHUj  FKDFXQ GHV KDEMIQNV GX \MUMRILH BV RXUD SRXU
SUHQAH VRIQ GH ®IXU VDQW SDU @ SWYHQIRQ HAVPGXFDIRY | @ \VDQW / HV \KpP DIErXHV
DERWEpHY R GoIIQHY VHBQ ® GDI GRAF p\BEQSDU7KIEDXG' H/ D) RXWQigUH GDQV VD \KgVH

HWSDU® GVSRQELDY GHV IQMYHCDON HABN SRMELMMY GH W DIVDMRQ GHV GoSIMBIHV VXU
SOFH ' HY BQGV GH S YHQIRQ LQFODQABN DAGRMRQY HAD VDQWY P HQBG! ROWHJI DBP HOAD\Y
SURSRVDV

&RPPH SRXU BNV DRMRQY GH 4 XRL GH 1 HXI HW$9,&(11( @ MXWpH pBWRXYHUM j \RXV
IQFRQAMRQQH®P HQW/ D FRP P XQFDMRQ HWAKQIRWP DURQ D p\y WDOVpH VXUG!H WUMRLH GIPFURQ
GH9,&(11( ' HV IQMMIMRY pFUMA SHYRQHBN ROADW HQYR\ pHY VXUGH RIMyURV P pGEDX
VRADX] Q\BIGPV FLGHVWRXV DX KDEMIQN GH FH \MUMRLH GX 6 XG/ R qUH



0 RELQYDVRQ GHV SDWMCDILHV
' HV FRQEFW RQARXGIDERG p\W SUV DYHF GV SDUMCDILHY GB9,&( 11 ( FRP SpWQW GDQV FHV
GRP DRV

GV IQMOHV GH P pGHAGH JpQo DB FAEDWRADIRY 6 IHOYBIX GH VSRWDADS\W SRXUD

S YHQIRQ FDUERYDVEXDILH

" UYHQIXUXLGHQIAM] @O0 63

GV VRIQDQN GX &0 3 GH) ®RUIDF BV IQLP IgUV $6$/ (( GH) GUDF VWO HQGH SRXU
WCARRBIIH YHWDQAB FKRBJITXH YRILH SV FKIDWITXH  YHWDQANED VP H HWP DOGHY
FKURQTXHV

/D/&& H\B5&' & 2 FFMBQH SRXU®GI GSMBIH GHV FDQRFHY |, QUIDBP HOAGRXY DYIRQV

HQMDIp GH SURSRVHU @ WDODWRQ GH [URMY FHYIFR XWUQV DYHF ®f P pGHAQ GX
&5&' 2F FH TXL QP SX r\WH DD IDXW GH P R HQ KXP DIQ HWP DWUHOHWVXIM |

PSIPPIHGX&29,'
/H3OQQQ) IDPDO &, )) HW&H: L' GHO HQGH SRXUBN GSMBIHV GHV,6 7 HW

/ HS{ ® VDO SXETNXH GX &+ GH 0 HQGEH SRXUD YDFACDURQ
3 RXUD SDWH FRXYHWMUH VDQNY @ &&66 GH/ R qUH HAD 0 6$ RQADI DBP HOASRQGXV

SYHVHOW

$11Q GH P DIQMQUG! @Q DYHF QRV SDUMDILHV BNV SGV SURFKHV © 30, D p\W DWRFpH H®! KMV
LOMYHQXH DX FRXY GH FHWH MRXUQpH $9,&( 11 ( D\ DOAKQH DRIRQ GH Go SMIBU H GHV DEARIRYY/
HQ FRIERDIRQ DYHF G513$$  $WRFIDIRQ $CARMRQ ) DQFH GDQV BV VHP DIGHV VXLYDQMV
SPHYXH ©f FH SDUWMQDILH QP SDV p\W VRTFMWY SRXU FHWH pGMRQ 1 RXV DYRQV
pJ DBOP HOAWRTFWY ® 5pVHDX ' IDEq\M 2 FFMIQH WX GH @ ) XMRQ GV BpWHDX[ ' ,$0,3 HW
$8' ,$% TXLQPBWP DBHXUHXVHP HQABDV GVSRQE®! VXUFHWH SpURGH

8CH IRV GQYMMRQ DFFHSWH GHX]  YIMRFRQpUHQFHV GH S SDUDIRQ RQAPWY SURSRVpHV DX|

IQMYHQDQN HWIHDDHHY DYHF QRAD=RRP  XQH ®! O VHRQH | GHX WHSWWHY O
HWG! &HV UHFROMHV HQ YIMR RQADWY SUM@JIpHY SDUWDSSRWY  GHV XQARQY 3HQ
SUbVHQMHO SRXUSGMHXLY IDVRQY

7RABIPERSG ® IDIVWIXH SHX GIQMYHQDQW VRHQAEDVDVj ) ®DFPr P H

HQUXMW BV HP SRV GX \MP SV FRP SONXpV GHV IQMYHQDQW GV GHX PRV GpW
S Fo GHQNFHWH IRXWpH

PDV DXWL j FDXVH GX &29, HAD SGV JWDQEH IDAMY j JpUHUGN JHAMY EDWGUHV
AV XQIRWP DW} GVBGRH



/ DFRP P XQFDURQ SDUP DI HWIMRFRQpUHQFHV D HX GHV @ WMV
OP\BVDWH, GILIEI®! SRXUBN IQMYHCDQW GIP DI IGHUG! GoURXGP HQWEH @ RXWQpH
/ IDFFXHOQFRQEMRQCHOVXUGN ABIQGY DXUDIMPWY DSSpFp CDYDQEU H GH STFDMRQY SRXU
XQH SDWIH GHV SDUMCDILHY VhGPMRQ VXUKJH @ FDSDAWY j  UHRIQEUH XCH DWRFDIRQ
1 RP EUH GHV SDUAMCDILHYV QIDYDIVWVTXY  SubVHQABDV HX GRFFDMRQ GH WDYDIBIUHQHP E®
XQH UHQFRQIH SK\ VITXH DXUDMVYXUFH SRIQAD\Y XGB!
I HV DMV GHV PXQRQV GH SYhSDUMRQ R\ GoAGpHY VXM j GHV' RRGBI P DIV QRQW
NDP DLV XQLAHQVHP E®! GH RXV BN IQMYHDQN

' DXWHY IDRRXLY RVWSWY @ MIQAGEDQV FHWH RU DQVDMIRQ
/ IQFHWWGH FROFHEDQAD [ TXHQBMRQ  GX IDWGX &RYIG D pW XQH FROADIQM SRXU
AR DQVDWRQ
" DQV FHABIGHY VWKPWUAY  GIQMBFXWXUHMATXDVL IQMUFKDQI HDE®! FH TXLFRP SOFXH @
FRP P XQFDIRQ
&HIBIQV GHV LOMYHQDQW QRQAP DBHXUHXVHP HOASDV SX VH IRIQAH | QRXV B RRXU- |
FDXVH GH WRUDQVDIRQGXHV] @&2 9,

/ D FROMKRRQ GHV VXSSRW HW QP HQNV GH P p\WRCGH

&H WDYDICB SDUDRILH D SHUP 1V GH FRQWKLUH HWGH YDIEHUBN VXSSRW VXLYDQW
6 XSSRWBIQ RUP DIRQ HWEH FRP P XQFDURQ HWBXUSOQQQ) GH ALIXVIRQ
3 DWHSRWW/DQWY
) IFKH G YDODMRQ LQMDG! SDWMFLSDQN
2 1 DQVDMIRQ B M XH SRXUBH WDQVSRWWEHY EpQol IEIDILHY

&RP P XQFDURQ
[ DAMRADIRQ 4 XRLGH VD EDDGFKH $9,&( 11 (  RQARSW SRXUD P XESTRMY GHV FDQDX] CH
FRP P XQFDIRQ ( Q HIHW®N KDEMIQN GX SpUP q\WH GH GDRIRQ $9,&( 11( | TXLADRIRQ HW

GHIPH QIROASDV IRFPP HOADFFGV | IQMOHWQLDX] MRXUDX] RXj @ WGAER / PRV DX hVHDX
\WQSKRQTXH HVASDURLY [P SRME®! ' PX\WWH SDIWFRP P H ADQDOVH &DP L@ (/ ( 6&/ 86( CDQV
VD \WgVH  [OSHXWH IMMUXGQH SHXUGX UHI DB GHY DXWHY WY GX BHFRXWY | QRWH DWRFIDIRQ / D
TXDDY GH @ FRP P XQEDIRQ HAD GYHWAW GHV P R HQV HP SB pV p\BIHQADIQFKIHV j GDYDQFH
FDUG\WUP ICDQWMV GX SRIQAEH YXH GH G TXISH RU DQVDWEH



( QYRLGH FRXUIHY/

/ D FRP P XQFDMRQ SDUFRXUWHUSRABCOD p\y SipwpH | @ FRP P XQFDMRQ SDUP DIOTXLSHXW \WH
MIpH RS IQYDMYH / HY FRXWIHY RQAPWY HQYR pV DX[  SHWYRQQHV GX \MUMRILH EpQpl LELDILHV GH
@0 ( RX VDQV DWXUWQFH FRP SPP HQEILH RX UARDMYHY VXM j XQH LODSWYGH RX UHDMYHV

VXM | XQH IQYDEEW RX IQD@EHY /D &&66 D HQRp

IQYMMRQY SDU FRXUWHU SRARO ©f UHoXHV SDU BV

SHYRQUHV DWH| \BWEYHP HQN G /D06$ DHQRp
FRXUWIHY SRABX] j VHV EpQIIEIDILHY

2 XWY [P SUP pV  $ IIFKHV HWVOHY

[ PWRADIRQ $9,&(11( WDYDI@® HQ SDWWMCDUDW DYHF XQH
JUWDSKIMM | /D 5DFGQH %BXH SRXU @ WDDDMRQ GH IOHY HW|
GIPIEKHY 3 RXU FHWH IRXUQpH IOHY $  UWHPR YHYR HW
DIEKHVS RQAWW [P SUP pV 8 QH\RXWH GH FRP P XQEDURQ D pW
RUDQVPH VXU XQH MRXUpH @ VHP DICH SpFpGCDONVD RRXUPH $

9RWH 6DQYY ' HV DIEKHY HWOHY RQAPWY GoSRVbV DX GllIpUHON

SDUMDILHY C$9,&( 11 ( DX PDUHV FRP P HODQN HAHX] GH YIH GV YI@I HV FRQGFHWIpV / D

&UWR[ 5 RXJHD AliXvp QRV IOHY CDQV VHV FRLY DOP HQMUHV



QRWP DARQYID$9,&( 11( 4XRLGH HABIXLY SDUMQDILHV
8Q PDOD p\W HQRp DX SRHMRQHY GH VDON @DX HQ MW $9,&( 11( XM
WIX@UHP HOAGHX] P DIG @MBRXUIDILH SDWAGHV GDWV HVKRUDILHV GH FHV RXWQOHY ( @V RQW
PW XUIVpHV SRXUD FRP P XQIFDUMRQ GH FHWH Y GHP HQWS QUL XQ VHFRQG P DICD p\W HQYR\ p ®I &
DX pOV ®FDX DX pGV 06$ DX FROHY GH REH GV P pGHQY IQIP IHY
GHOMMY HWNQVIWpUDSHXWMY HWDX[  GIpUHQN SDUWMCDILHY GB9,&(11(  &HW RXWQpH D
pJDBP HQNVpW SWVHOMH DX[ EpQIlFIDIYV GHV RXWpHY G$B9,&( 11( GDREWHWGH GEXW
VHSWP EWH $ YHF @ EDMVH GHV IQMIDRIRQY VRADBI GX | DIWGH @ VIWDMRQ VDQMILH FH ERXFKH j
RUH@! D FHYBICHP HQADWY P RIQV DRW TXH GRECDI / HV GlLIpUBHON IQMYHQDQN ROAHX] DXL
SOV RX P RQV UHD\ p ©@ FRP P XQEDIRQ / HRXU- @FFXHOGH RXUGH4 XRLGH  p\BWHWP p / HV
KDEMWMpV GH GPFRXHOGH RXURQADIQULP\Y LOYIVYV SDUXQ P DI H VXUD SRUM | QRXV UHRIQGUH |
@ - RXUPH$ 9RNH 6 DQYY

&RP P XQIFDARQ GHV LHDLY VRFIDX] ®N P pGDV GV P DIUHV

/ DWRADIRQ $9,&( 11 ( WHQAXQH SDIH ) DFHERRN / H SHYRQQHV © DIP HQF ©

SDIH HW  SHYRQGHV \ VRQWO DERQQIHV 2 -XMH O HFH © JWDSKMM HQ DWXUH BV

SXEGDIRQY 3DUFKR[ @WRADIRY VRXKDWM SUMPIHUGBN P RGHV GH FRP P XQEDIRQ DX\WH

TXH GV WVHDX] VRADX] SDV GH VMW GoG@p SDV GH FRP P XQFDVRQ YID 7Z MKU QL , QAU LDP

1 pDQP RQV SRXUFHW MRXWPH H®I D SXEGQ GV IOHY VXUD SDIH ) DFHERRN G9,&( 11( 6XG

/RqH " HX SHYRQQHVRQODP p 2 O SXEGFDUIRQ  SHYRQQHY GROASDUI pH

/ D MRXQH D pJ DBP HQApWY DQQRQFpH GDQV BV SDIHV GX 0 IGLTEWH / D/ R| qUH 1 RXYH®I 5 pYHO

/ R qUH HWEN PIFIRV GH DGR YDV TXL DQURQFHQVUI XQUHP HQVGN $WIHY Y4HQ r WH

OB9.&(11( $YHF QPDMEH GH 4XRLGH  QRXV DYRQV SDWHISp j XCH P DWD®I GX
SRXUSVHOMUGRY GlLIpUHQNV $ WIHY %4HQ CWH GROAD - RXWpH $ 9RWH 6 DQWY / HV

HQUHI MUHP HQNV VRQWGAYSRQEGN HQ@QHj @CHWHKWBY 77 Z IDAREDNIV CHW

8 CH UHQFRQWH \WQ SKRQTXH DYHF GDGRIQADX P DILH GH ) ®UDF 0 [FKHC8.DSRQLD p\W RUDQVHH

8 Q FRYR\MUDI H J DWW

4XRL GH $9,&(11( RQNRUDQVD XQH SIRSRMRQ GH CDYHWHM DIUUHRXU SRXU BNV
SDWFSDQNV D\ DQAGHY GLIEXGYY GH WDQVSRWY/ HV SDMFLSDQN GHYDIHQAU VHYHU BIXWY SOFHV
DX[ QXP pURV359,&( 11 ( DX SOV \BE @ VHP DICH SpFp CDQAD MRXWpH

/ D 0 DIVRQ G FFXHOB SpFADDHH GX 0 DV GHV YDQFHY | ) ®UDF HWGX * (0 GH) ®UF D RIHWD
SRMEIDY GHP SIXQMUXQP IQEXV GH  SDFHV ) LQDBP HOABN GHP DQGHV p\BQWP [QP HV VHX®



BV YPKIEXBNV Gyl DWXUY SDUGDWRADIRQ ROADW X\UDHV 3 DUDIBXY BN IQMYHDQN GH @
IRXWQPH DYDHQNGRQYD ®IXY SRMEIDMY GH FRYRMMUIIH / HY IQRP DIRYY FRFHIDQNG!
FRYRWUDIH SHQEDQAGSIGHP IH GH &2 9, RQADW GLIXVpHV SDUP DIO" HX[  SHWRQQHV RQAIDIW
FHWH GoP DURKH HAWRQAD\WY DP HQHV| @ IRXUpH SDUXQWDYDIEBIXUGH 4 XRLGH

I HAXU-

/D MXUpH D DMPEQP  EpQYRBV DXRXU GH TXDWRJH WBQGV 3DWP L FHV EpQoYRBV
WHOM GHX]  RQASDWFSp DX UHSDV SDUIp RIHWSDU @MWRADIRQ 4 XRLGH /D YH@® GV
EpQoYRBNV HWXQH SDMH GH TXISH $9,&( 11 ( RQAPIQFKL DX SDUFRXY HWP IV HQ SOFH BNV
WBQGV / IOABMMRQ D GHPDQ® HYRQ  PIQAMY &HWBAQV IQMYHQDON QROVSDV SX
SDMFASHUHWROAQIRP p G TXISH G IRXUP r P H

7UHOM SHYRQGHY ROMDW DFFXHA@V GH K j KHW K j K /HY SDAWHSRW \DQW
PVBLHQAQXP pURWV FHD QRXV D SHP 1V GH G\MUP IQHUSFVHP HOAD [ TXHQIMRQ ' HYDQWFHW
PRGMM IBTXHQIMRQ HWGN [P SplDWV GH FHUBIQV SDWASDOW GXWH GX WDQSRW O
VIQAB@MRQD FRP P HFp YHY K

$ FFXHOHW6 VBQG CSDXVHE  ~ FFXHO @ QUHPWEH HWBN \WDYDIGIXWY GH WRFIDWRQ 34 XRLGH
"~ ROAMWIIEP G SDUFRXY HWUHP IV |  FKDTXH SDWFASDOAXQ QUAW ® SDWHSRWWDQW / HV

MDYDIBXY GH 4 XRLGH  ROASURSRW XQ P RP HOAGH GoWQM GDQV @ FROMMDOYY DX VRQ GH
5 DAR DUV DXWWRXUGH ERMWRQY FKDXGHV RX MV GH ITXXIW

/ D GIVSRVIMRQ GHV WEIQGV

&&66 OPH/2,6(/(8; D HHFROY  SHYRQHV SRXU GV SUMIMRQY &$) OPH



)2,66$& D DFFRPSDIQ  SHWRQQH SRXU XQH SWVHORMRQ GH (566 HWGH @ 0 MRQ
$FFRP SDUQHP HOV6DQY  SHWRQQHV SRXU GHV GoP DURKHV GBWXWDQAH PDDGH 0 P H
' $0285 HAO U/ $85(17 ROMSHPL |  SHWRQQHV GH FpHUXQ' RWHUO pGFDO3 DUp
' 03 HWRQAHOMIQ  SURHWRQQHY GHVDQWY | FH VXMW

06 OPH 9$/(77( 3$5%$7,$6 OPH 6$92,( HWOPH * (5%5/ RQNUHFROY
SHYRQHV GRONGHX] CROFRQQXHVEH DO 6$

QUPIgUHV$6$/ (( OPHYS/*5$1 HOPHO$83,(' ROMHFROYW  SHYRQQHV GRQW
QRQ FRQQXHV DXSDUDYDQN ( @V RQABDD) VSRR pWHY HWV WMV DX &2 P RQR(\ GH CH
FDUERCH

6 SRUVDGDSW DWRFIDARQ 6HO%®BX 0 U1$7$) D BHQHIQ GV SDIMFASDON VXU BNV
SRWIELDY GH VSRWWDEDSW GH VRQ DWRAIDIRQ GDQV A H GHQYIVIDI HUXQH [P SDQBMRQ ADQV ®f
Qo SDUMP HQV

/ LIXH FRQWH ® FDQFHU OPH 7,&+(7 HWO PH3$832' )2178* 1( ROAMHQHIQ OV
SDWFLSDQN VXUBN DRYMV GH @/ &&

&HOWH 5 pJ IRQDOGH &RRUGLQDARQ GHV ' pSMEI HV GHV &DQFHWY GH R FFMIQH O P H
*$0$/(5, % 09 WM GV QSMBIHV RUDQHY pYDOH GV WWFHIFHY GH FKDFXQ HW
FRQVM.@I BN SDMFESDON

3 RWMPARQ 0 DWLOHB! HW, QI DQOWB! OPH 3(7,7-($1 D DSSW GV \MFKQTXHV CH
P DWDJIHV GHV CGRXUMRQVj BXWY/ P qUHV

&HQAH 0 pGIFR 3W\ FKRRIITXHGH) ®RWDF 0 PH9,* 1( HVWO PHO ,$// 2 7 ROASYHVHQY BV
P MRQV GX &0 3 HWAVFX\WY GHV VXMW FRQFHDOAD VDQWY P HQDG!

&HQAH GTQRWP DARQ GX ' IRMGHV ) HP P HV HAGHV ) DP LGV 0 PH* $/ $6 D SWVHQY VRQ
DWRFIDIRQ HWINXHIXHV RXID ® YIRBIQRP q\WH ®I TXT] ] P I[ 1Y

' pSIMB HV EXFFR GHQWILH ' W% 1* 8,* 8, GH®O0 6$ DH DP 1 WH] H SHYRQQHV GKCQH
GHQWH HIBI D p\ DAHWHH DX XU HQFHV GHO HQGH



6 HLEH VDQW SXEQI'XH GX &+ GHOHQGH O PH* $// HWD FR®JIXH ROAWFKDQp DYHF
®N SDWFSDQN DX VXMMGHY , QHRAIRQY 6 H XHBP HQAT IDQUP BMMEBN HWRX hDQvp XQ GoSMBIH
VDQIXIQ SRXU  SHWRQQHV DX TXHBN HBNV RQNpJDBP HWSWRSRWD XQ SRONVXU BV
YDFHQDMRQY

30QQQI IDPLADO  0PH)$89(/ DIQRWP p GV SDWMFSDON VXUD FROADFHSWIRQ HWE9 *
( @ D UHQHI Q XQH SHYRQEH DX FRXY GH @SV P 1AL

' pSIMBH FDUER YDVFX@UH OPH* 5$1,(5 IQMOH HQ P pGHAQH JpQoUb®i D H DP IQp
GV SDWFSDQW DYHF SUMH GH7$  SRGV FDBXQ0 & GH WR HWINXDQG FHD pBIVBRWIE®! FDBXOGX
VFRUH UVTXH G YqQHP HOWDWERYDVEXOILH] G DQV

$9,&(11( /HVIQMEH GB9,&( 11 ( pBHDFFRP SDIQV GKQ pGXFDMXUGH 4 XRLGH
,© ROASUVHOY BN \RXWpHY HAGN DRIRQY FRIPWHY RUDQVpHY SDU$9,&(11( 8QH DPHQ
FOTXH FRP SGWD SX r \WH hDDVp SDUGN IQMOHY &HWBQG TXLFOUMUDIWG! SDUFRXY SURSRVDIW
pJ DBP HQKQ ELDQ SHYRQGHIGH @ YIMWM

$ QRMUTXH QRXV DYRQV SX GFRUIHUFH JUDQG HVSDFH TXH FROAMMH © VD@®I GH Ir WV GH ) ®UDF
DYHF XQH H SRVMRQ LOAKRYH VXUD I&UH GX SDUF QDMRGDOS.p YHQROO 3 HIW [ LKW VDXYDI HV 2
GX 3 DUF 1 DURQDAGHV & p YHQQHV hDOVpH SDU- XQHWH 2 8 75 ( 92 1

( YDODIRQ CH @ RRXUPpH 3$ 9RWH 6 DY SDUBN LOMYHCQDQN
" HY HOWHWHQY RDX] ROApW DDAV HQ 11Q GH MXUpH DYH- FKDRXQ GV IQMYHQDQW ,0
FRP SUHQDIWj  WDYHWY XQ pFKDQI H RUDOXQ UHRXUVSRQEQ VXUD MRXUWHH HWXUBXUVDMYA DRRQ

3DUD VXM XQ TXHWRQUDILH GXUD p\y DAHWD SDUP DODYHE  WgP HV GHX[ TXHWIRQV SDU
\KgP H DYHF XQH SRMEIDNY GHQRMGH | DIQULTXKQHVSDFH TEUH SRXUBN FRP P HQBILHY 8 Q

FRP P HQBIWH @EWH p\BVJ DBP HOASRWIE®! HQ I1Q GH TXHWIRQQDILH ~ SHYRQQHV\ RQWHSRQGX
" DXWHY IQMYHCDON ROMHQYR p GHV UARXLY VSRQBQV SDUP DIY

I HV W SRQVHV GHV IOMYHQDOW DX TXHMIRQQDILHV
1 RXV Qo \BAGBURQY SRXUFKDTXH M BN hSRQVHY REWMQXHV

6 XUD VD1



/ D QRWM P R HQQH HWGH / D VD@I GV Ir WV p\BIVIRG VSDFHXVH * HV SDUDYHQN RQAD\Y
QVSRWV SRXURYHUGH @ FRQIGHQIDDYY ,CD p\ GLILELB! GH UHQGUH FHWK VD@ SGV FKDBIXUHXVH
HAWFRQYLYID®! j FDXVH GH VD VXSHULFIH / D VD@ GHV Ir \M HVWH FHQWH  SURFKH GH (FRE! FWGX
OFpH GH) ®UDF 8 QH DEMEODWYH SRXWDIW WH @ VDM GH @ P DIUH GH AP HOURQ SGV P RGHWM

HQ SBLQ FHOM VIO ( @ QP\BMSDV GVSRQEGI | @ WVHIYDIRQ ®f i IDXVHCEH O

&29,

6 XUD GDM

/ D QRWM P R HQQH HWWEH / D IRXUpPpH VIFWEWRXPHBIP DEL  VHSWP EWH H K j
KHV K | K /RJDQVDIRQ SYDDE® D p\W FRP SIXpH SDUGN FRQIpV GH FKDFXQ GHV

IQMYHQDQN /D GDWM D p\W I pH HQ DX\RP CH VHBQ BV QVSRQEIMWY GH FKDFXQ HWj
QWBGRH GHV DXWHY DIMEHY ELHQ 1 \WH Qo1 SWYXV HQ GHKRY GH @ VHP DIGH GH UHQWH VFRDILH
HQ IDVDQADWHQIRY | @ CDW FKRMH SRXUG! IRXP GHV DWRFIDUIRQY 8 QH GDW ®1: ( SRXUDIW

r'WH HQYVDIpH  FHSHQEDOWFHIBIQY LOMYHCDQN SRXUDIHQACQH SDV VRXKDIMUVH Gp SOFHUKRY
GH BXUWP SV GH WDYDICKDELMHO

6 XUGDP ELDQFH
/ D QRM P R HQQH HVAGH / HV FRQAMRQV GIPP EIDGFH FRP SUHQGHQABN GVFX\VWIRQY DXVRXU
X EDU @ GUXVRQ GH DGR %OUV @H SRVMRQ €3 HW IXW VDXYDIHVE @ FROVYIDDY GX

UHSDV

6 XUGI SDAVHSRWWDQN O QRM P R HQQH p\BIVEH

6 XUGN WBQGY BXLY HP SDFHP HQNV BNV FRQGMRQY GIQIP Iy GIXLY BN @ QRWM P R HQGH HW
-

6XUD FRP P XQFDIRQ SDU FRXWHY DIIEKHV IOHY UDARSKRQTXH SUMH pFUM  © CRM

P R HQQH HEH

&RP P HQWBLLH GHV LOMYHQDQW

/ D IDE® DIGHQFH HWBN P REDDWV CGH FRP P XQFDURQ VRQAGHY SUREQP DITXHY W FXUHQRMY
EDQV FH WUMRILH SRXUQRIP P HOMDWRADIRQ 4 XRLGH  / H SDWHSRWWDQWY D p\fy SHX X\t

SDUGBN LQMYHQDQW HAGN SDMFSDQN  SRWQIH®P HOASDUP DQTXH GH STFDMRQY S DDEGV

[ HV IQMYHCDQN RQAUHI U GDEVHQRH GH S VHQBMRQ FRIALYH HQRH LOMYHQDQN HQ GOEXW
GH RXUPH QRQ WDDHH PDOY @ GHP LKHXUH SYXH SRXUGQABMMRY / HV IQMYHDQN
UDSSRUMQAXQ UHVSHPAGHY JHVMY EDWIGUHY ' X IDMGX FRQM \M pSIGP TXH @ TXHWIRQ VP\BIW
SRVpH GH P DIQMQUD MRXWpH &KDFXQDP IVHQ® XYUH BV P R HQV Qo FHWWDILLHY HWIHVSHRY BV
1J BN EDUGUHY PSIGHP IHGX &29,"  SRUNEX P DVTXH SDUBN EpQo YRBV HWEDWFISDOW P IVH |



QVSRVMRQ HWXWYDMRQ GX JHCK\ GUIR DBRROTXH / D P DIRUMY GHV IQMYHCDQN VROAKHXUHX] CH
VI W UBHQFRQWPY ©/ D RRXUpH DXUD p\y WV XMBI SRXUGQRXV XV CDQV QRV FRQIBFW HW FKDQI HV
DYHF ®V SDUMQDILHV SVHQN 2

$ CDOVH GX UARXUGHY LOMYHQDON

& HW DQDOVH HDO/HH GX SRIQAEH YXH GH GQMEH FR RU DQYDWEH VXM DX] pFKDQI HV DYHE
®N LOMYHCDQN DSV FHW RXUQpH HWEDQY @ SHYSHRAYH GIKQH QRXYHM! pGMRQ

/ DQIASDIRQ GH @ FRP P XQEDIRQ VP EGI @ FQ GH VD WX\ /D 0 6$ SURSRVH GIPSSHBU
QAUHPWP HOABN SHYRQGHY FRQFHUIPHY Ol DXAUDIMDXWL DFFHQMHU® ERXFKH | RUH@ SDUGN
SDUWMQDILHY SDU4 XRLGH  SDUGN SURHWIRQGHY GH VDQW CRABN IQMOHY HQ WBITH GDQV @
BIIRQ ,OSRXUDIW WH IQMUHADQNGH GHP DQGHU DX SIRHWIRQGHY GH VDQW GX WML
GIOMYHQUBY GH @ RXUPH P pGHAQY 1QIP lgUV NQpVMKpUDSHXMV«  / D RXWpH D SHIP IV
DX LOMYHDQN GH VH WDOHU XQH GoP DUFKH *GIP@IU YHY 6 RXYHOMP HQIRQQHY CDQV @
GHVFUSIRQ GX YOI GV WKPXUAV BV DRIRQY GTDBUYHY UHMMOVSHX IWTXHQMY FDU
FRP SO HVj P HWIHHQ® XYUH

/ HV WGP HV SIRSRVPY HWVMKFWUHY [OMYHQDOMY @ VRQA| (IIQU DX BHIDUE GH ®IXU
SHMCHQFH SRXUGH SXETF FIE®! P DIV DXL HQ IRQAIRQ GHV FHQHV GIQWU WEX SXETE FE®I $X
UHI DUB GHV GHP DQGHV GHV SDWFISDQN HAPFKDQI HV HQMH LQMYHQDQN © @AM GHV ARKPXUAY HW
WGP HV SRME®I SRXUGH SURFKDICHY pGMRQY SHXW WH FRP SE\WH

$WRFADIRQ $CGARIRQ ) IDQFH RX &6$3$ &$$58'  SRXUGVRXWU DCARIRQ HWSURSRVHUXQ
QSMBIH GH @ FAILKRVH SDU) LEWRVFDQ

XQ GpWIAHQ SRXU IDILH @ SURP RIRQ GX WJIP H P pGMWUIDQPHQ GRQQHU GHV FROMY DX
SDIMFSDQW VHBQ GIXLY SRMEGN SDKREI IHV FKURQTXHY

@WRADIRQ GDEQ\M 2 FFAMIQH TXLEDVDH | 7RXGXVH RUDQVH GHV QSMBUHV P REIBN GHV
FRP STFDMRQV GX GIDEQ\M

,CD p\ DXWLHQYVDI p GH SURSRVHUDX]  SDMFSDQAMY @ U DOVDURQ GH | URMY FHYIFR YDI IQDX]
&H @SMBIH IQATXp GV DQV QoFHWIWM QoDCP RQV XQ SURHVWIRQGHOGH VDQW P pGHAQ
IRPp RX VDIHIHPPH DIQUL TXKQ @X DEDSW HAGX P DWUHO ,OHVW\pHJI DBP HOASRME®! GH
SWRSRVHUDX[ IHP P HV GH DQV GH WDIVHUGHV DX\ QSMBIHV +39  &HV GHQHY VRQW
SOVVP SV DOVHUGDQV FH FROM \M

8QH SDWFASDMRQ GH @ 0' 3+ D p\W IBTXHP P HOAGHP DQ@pH SDU BN SDWFSDON FH TXL
VHP EGI\MjV XUBI CDQV FH FRQM M



" DXWHV SDUAMQDUDW DYHF GHV VWIKFUMUAY | DYRUWVDQASDFFGV DX] GLRW DYHE G VHIYIEH VRADOGH
©O0 DVRQGH6DQW GH) BUDF B VHYIFH VRADOCH D &$) HWBI&$5 6$7

$ XWRXUGK YIHEAHP HOWN XCH p YDODMRQ JpUDWITXH GH GoSIMBIH GHV 1UDJ LORV ) DOVDE®!
SDU XQ IOMEH 006( ,$/ , $/ WWGH GKRBIH GH ' XERV« ' HV pYDODUMRY
RSK\B® R LTXHY HADXGMYHV SDUGHV \Sp FIDDAMY RQAWY SURSRVHV SDUGHV SDIMASDQN

2 Q SRXUDIWHQYIVDI HU GIPEREHU GDGRBVAHGFH HWD SDUHQEDY DYHF @ 30, HWRX $FFXHO
“HXGHY | @ GHP DQEH GHV IQMYHQDQN & HD SRXUDIMBHIP HABH GH FRP P XQTXHUDXSWV GHV
FR®JHV HOFpHV

2 U DQYDARQ SUDAWIXH DX FRXWY GH @ MXUQpH  $11Q GH IDYRUVHUD U SDUMRQ GHV SDIMFISDQWV
VXURXY BV ABQGY  XQ MIX FRQFRXWY SRXUDIW \WH SURSRVD , ORI ILDMSDUH HP SGI GPGUj @
UHQFRQIH GH FKDTXH IQMYHQDQADIQ GH WYSRQGBH | XQ SHIMTXHVIRQLDILH 2 Q SHXWP DI IGHUXQ
\WIDJH DX VRWGHY TXHAIRQCDILHY FRP SBAW DYHF XQH SHIM WFRP SHOHj O FQ 3 RXUIDYRUWHU
QQAMIRQLDWDH GV IQMYHDQAV S YRIU HWSUHQAH 61 WP SV GH VH hXQU HQ GoEXWCH
IRXWQpH VHP E®! P SRUBIQN/ HV P RGDDWV GX UHSDV SDWIp VHIDIHOADIDBP HQA|  UHYRIUSRXU
I DYRUHUFRHV pFKDQI HV



,P SDRNGH @ XU H SRXUBN SDWHSDON

&HWH p\MGH HWKQH pWGH TXDDBMYH ( @1 SHP HWGH P IHX] FRP SUHQGUH XQ SKpQRP qQH & HWH
PMGH VIQMUAWH DX| DSSRW GIKQH DRIRQ GH S YHQUIRQ FRIIFRYH SRXUGN SDMFSDQN | FHWH
DRURQ ( @1 pYDOH (P SDPWGH FHWH DRIRQ GH Sl YHQIRQ FRIPYH HWIHFXH.G! BN FUMTXHY GHV
SDWFSDQN / PWRADIRQ 34 XRLGH ~ VRXKDIW [DILH GH FHW IRXWQpH GIPRIRQ XQ pYpQHP HQW
DQQXHOS Q GHV REMPNV VHFRQEDILHV GH FHWH p\WGH WGP p@RUHUG YpQHP HQW

0 pWRGRBJIH

& HWH p YDODWRQ FRP SUHQG GHX] P REDDV
XQH p YDODMRQ ®1 FRXU- SURSRVpH | GHQVHP EGI GHV SDWASDON
XQHQNMHQM P RY SOV \BAG DXSUV GIKQH SDH GH SDWFSDOW

, QFOMRQ GHV SDMFLSDQW GDQV PWCH

/ D IIFKH G YDODIRQ QUG GHV SDMASDQN SUIRSRVH | @ VRMH GH @ VD@ FRP SUHDIMGH
IQRWP DIRQY VXU GXY FDIDRWUMITXHY VRADBN kJH VHH VXU @ IDoRQ GROM® RQAp\W
IQRP pV GH @ RXPH VXUBIXWY P RIYDIRQY VXUGKXWY VDIWIDRIRQY BXUVRXKDIMGH UHYHQURX

QRQ BV WP HVj DIRXWMUSRXUXQH SURFKDIGH pGMRQ

9 1Q) WAWKQ SDIMFLSDON RQAPSRQGK j FH TXHIRQLDIWH 3DWP LHX] 1O DYDIWERX] HKRP P HV HW
IHPPHV GKQKJHPRHQGH  DQV / HV SDWFASDQN D\ DQAHSRQGX DX TXHRQDILH ROAD\Y
P DRUMIAUHP HQAIQIRWP pV GH @ RRXWpH YID BN FRXUHY GH @ 0 6$ HWGH @ &&66 / D P DRUMY
GV SHYRQQHV D\ DQAHSRQGX DX TXHVIRQGDILH GoFOUWH r WH YHQXH SRXU® IDILH XQ EIDQGHP D
VDO 2 ( QWMUP H GH VDIWIDRIRQ VXUYIQIWAMKGH SHYRQQHY G QHXI VH GVHOABU W] UHYHQU
WQQH SRFKDICH



(Q WSROH j FH TXHRQDILH HQ VRWH GH MRXWpH ®V SDWFASDQON D DOMpSRQGEX DX
TXHRQDILH DIP HIDMVARXYHUHQ SGV FRP P H WBIQG SRXUXQH SURFKDICH pGMRQ
XQWIQG VXUD QAMMRQ FRAKp IRV
®13$$ $WRADIRQS CARARYY) IDQFH FRAKp IRV
®0' 3+
© SRWELDY CH pDOVHUXQ ELDQ GH @ YXH HAGH GDXGURQ
GHV VSpFIDOAMY HQ UKXP DIRBJIH RQFRE IH HAI DWIRHQWUREJ IH
XQWIQG VXUBI VRP P HO

5 HEXHOHMWDQDOVH GH GRQQOHV

/ HV FUMYUHV GTQFOMRQ pVBLHQABN VXLYDQW
DYRUSDWFSp j © MRXWPH3$ YRWH 6 DQW 3 GH) @UDF GX
DYRUWSRQEX | O IIEKH G YDODURQ LQUDGI GHV SDWFASDON

DYRUUGRQQ VRQ DFFRWG SRXUXQ HQMHMHQ SK\ MTXH RX HQ YIMRFRQpUHQFH GDQV BV
@DX] GH ADWRFDIRQ34 XRLGH ~ RX EIHQ DX GRP IFI® GHV SDWFLSDQNV

1 RXV DYIRQV GP HMRQQ FHWH RXWpH GDQV @ SHYSHAIYH GIDFFXH@IHQYILRQ FHOASHYRQGH
8 Q WOQYHDX GH SDWFASDMRQ GH @ SRSXOMRQ CRXV DXIDMFRQGXW  p@ERUHUGHY DWW LHY
GpFKDQMBQDIH 1 RXV QPYRQY SDV HX j VhOFIRQUHUGH SDWFSDQN SDUP LBV YRBQBILHY
7RXV ®V SDWFISDON D\ DQAMGRQY GXWY FRRERQHY HWBIXU DFFREG SRXU @ U DOVDURQ GIKQ
HQUHMHQ ROADWY UHQFRQMY ' HV SHWRQQHV DFFRP SDI CDWNEHV HAGHY SHYRQGHY GH SDWDIH
VXUGH WUMRILH RQAD\Y LOFOVHY GDQV FHW p\MGH



3 hSDUDARQ GH @ WDP H GTHQWHMHQ
8 Q HQUHIHQ \WMAD p\y DDH HQ YIMRFRQ pUHQFH DYHF GDSSTFDMRQ =RRP GEXWP DY DYHF XCH
EpQpYRBI GH @ RXWpH TXLD Y DDVp B UHSRUBIH SKRR & HWHQNHIHQ QID SDV p\y HQUHI M & H
\WMAD SHUP IV GH P HX] DSSKHQGHUBN | RGAURQCDOAY GH GPSSTFDMRQ HWEH VH 1DP LOIDUVHUDYHF
GHQNHRHQ VHP L QUHRW HABDQP DIRQ GIKQ HQHWHQ ] GMBQRH

&RQGXIWM GHY HQAHWHQV
2 @ H HOUHMHQY VHP LAUHAWY RQAPWY D@V / HV HQUHIMBHP HOW VH VROAGURXPV GX
P DY/ DX  DYUD VRWM[ P RY DSV @ RXWPH 36 9RWH 6DQRY 4 XDWH RQAD\WY

WDDHV GOV BV BFDX] CH WRFADIRQ 4 XRLGH  TXDWH DX GRP LFLB! GHV SDWMFLSDQN HARY
HQ YIMRFRQ pUHQFH DYHF (DSSTFDMRQ =RRP

8 QH IIFKH GH FRQVHQMP HQAMWXCH DXVRUVDMRQ GTHQUHI MIHU RQAPWY VLI QoHY DYDQMAKDTXH
HQUHHQ RX HQYR pHV SDUP DIOVHBQ G FDV 1 HV HQUHHQY RWWY HQUHI MV DYHE B @ IFHO
QRUSKRQH GKQ BKRH  YHWIRQ HWGIKQ GRBISKRCH 2 ®P SXV ' LJMIO9RFH 5 HFRGHU
91 3&

/ D VDMUMRQ GHV GRQQHV D p\y REWQXH

/ HIXIGH GHQUHAHQ

/H IXGH GHOMQ D p\W FROAMKWDYHE XCH SUHP IgUH TXHWIRQ EUVH JOFH TXL |DFIOM

@H SUHWIRQ GHV SDWFISDQN / HV TXHAIRQY p\BIHOARU DQVPHY GH P DQqUH j  FRP P HQFHUSDU
DERWEHUG! VXIMGH @ S YHQUIRQ HQ P DigUH GH VDQW HQ JpQuUDCHADX IXUHW P HVXUH TXH GRQ

SURIUHWWH GDQV B TXHVIRQRDILH | SRVHUGHY TXHWIRQY SOV SYFVHY HASGV 1P SOTXDQAMY SDU
H HP S®! VXUD SDWASDIRY]  FHWH RXUpH HWRQ LP SDRADXIRXUBIKXL
,OFRP SUHCDIVEHV TXHWIRQV VXU
/ D FRQQDIWDQRH RX BNV RSIGRQV TXFHVAFH TXH SRXUYRXV TXH @ Sy YHQUIRQ HQ P DA
GHVDQY ™
/ HV FRP SRUWP HQN 4 XPDYH YRXV IDIW 4 XH DMV YRXV DXRXUBKXL"
/ HVP RIYDURQY 4 XHVAFH TXLYRXV D P RiYp | SDMFASHU  FHWK IRXQH "
[ HV DRRQMY 4 XTDIHQGUH] - YRXV GIKCH QRXYH®! RXUQH

/ H IXICH GHQUHIAQ D HQUXIWM p\y DP p@Ryp VXM @WIHUWKGVH GX  DYUD 8 QH TXHIRQ D
PW UHRUP X@H SRXUr WH RXYHWM HWQGXPIYH © SUHP LgUH YHWIRQ p\BQATHUP pH QRQ LOGXPYH
/D VHFRQGH TXHWIRQ D pW UHRWP XPH SRXU SGV GH FOWY /HV SUP IgUHV SHYRQQHV



HQUAI M HV DYDIHQATDIMIE) SpAMUHAWH RUP XBUFHI TXHAIRY / DWDHUMKGVH QD p\WY WDDvp TX§
FH P RP HQAGH p\WGH SDUP DQTXH GH GVSRQEIDY @Y/ GHV DWTHY W VHY DORUHXY / HV GHX|
YHWRQY GX IXICH GIHQUHWHQ VROACFGVHY GDQV GV DQCH HY / HV HQRHWHQV R WY UHDQVRUIW
j ®PDQ 4XHIXHV IQRP SYKHMRQV ROADW UHBIYpHY ' X IDMGX Qr@LIP SRMUQAGHSXLY @
IRXUQpH HAGHV GLILEXE@YV GH FRP P XQEDURQ UVHDX IQMOHWANQ SKRATXHY DEVHGFHV « BV
SHYRQGHY FRGFHIP HY QROABDV p\y UHFRQBRAWHY SRXUSUp FAVHUGIXWY SHQWHY

/ D P pWRGH GIPCDOWH
I HV U VXEBW RQA\Y DQDOVPY SDUXCH P p\WRGH TXDOBAMYH GH IDoRQ\WpP DM XH

5 pVXGIW

& DUDRWUMAT XHY GH @ SRSXOMRQ HQTXr \WH
8Q GHV SDWFSDQN HQUHIM GDQV FHW pWGH D pW LOFOX GDQV XQ VHFRQG WP SV ,Op\EIW
SPHVHOANBRY GKQ GHV HQUHIAQY DYHF XQ DXWH SDWFLSDQW, CD DFFHSWY GF WH HQUIIM | VRQ

\RXU ,ODYDWUHP SQ @ IIFKH CpYDADWRQ IQWDG! SSDWFSDQN VDQV OMWHU GH FRRUGRQQpV
WRSKRQATXHY SRXUGHV IDIVRQV RXEMpHV G RXUGH GHQUHI MWHP HOWV






$ QDOVH GHV HQUHHQY

$ YDQAVGHQAHU GDQV GDCDOVH GHV HOMHHQY FH QXDIH GH P RW WHSUHQG BV P RW BNV SOV
HP S® pV SDUBN SHWRQQHV HJTXr \WHV

6] FDWIRIHV RQNpPHUp GH PQDOWH GV GRQQHV GV PRIDIRY/ @ SipYHAIRQ
O SpUHQFH BN FRQV TXHQFHY HWBN DP pGRUIMRQY

3UpYHQWLRQ

/D FDWIRUH 33 )YHQIRY UHIURXSH QYHYHV IDFHWY GH @ SupYHQIRQ UDSSRWMHY SDU BV
SDWFSDOW

/ D SpYHMRQ LOFHWDW

7RXV ®V SDMFASDQN RQAIGHQMp HAGH FUMBN LOWU W GH @ S YHQIRQ 7RXV BV SDIMFSDQW RQA
EIHQ FRP SUV FHWH TXHVIRQ HAI SRQGX GH ID0RQ DSSURSUPH & HD GIMH | SHOHUTXH @ QRIRQ
CH SPYHMURQ HWEBI YB GV RUIDQVP HV SRXU @ P HAH HQ ° XYUH HVWWDXRXUBKXL EIHQ



DFFHS\WH / D TXHWRQ p\BIMYREQEBILHP HQNRXYHWM HAQH @ MIVSDV ®f FKDP S GHV UbSRQUHV DX|
GRP DQHV GH @ VDQW / D JUDQGH P DRUMY GHV h SRQVHV UHQYRIHQWAHSHQEDQWDX GRP DIGH GH @
VDQEY TXHIXHV XQHV| O Sl YHQURQ URXU UH

' DQV BV HQUHIHQY WDQVSDUDIMHQAGHY DVSHRW SRMW \BQW G FKHD® GH AIQAYIGK TX§  FHO
GH O FROPMY , GHWHSRWY AIOMU WEH @ EDMH GX HFRXWY DX VRIQJWFHj @ S YHQIRQ

3& HVWWSRXU B EIHQ / H EIHQ GH ©@ SHYRQCH ®f EIHQ GH @ VRFApW DXWL ®f EIHQ GHV 1DP LGV
DXWL” (

28 WM \WRAMU BYTXHEPIWCEH © P DOGH QHWSDV HQFRUH WV DYDQFp HAGRGF LOHWSG
IDAGIj HQUD\ HU &R TXHP P HQAB! FREWGH VRQ VRIQ VHID GP IQXp 5 RWTXH@BV LI QHV HWBNV
VAP SWP HV QH VRQASDV HQFRUH WV FOILY 0D SHXWSHUP HABH GH GIDI QRATXHUHXK @ FKRVH
TXRL 3(

3& HVWWM P SD GH VDYRIUTXHY VRQABN \MCDQN HABN DERXWADQW GH CRIH FRBV HAGH QRUWH
VDQYY SHYRQCHD® (

$X QYHDX IQAYIGXHO RQ UMRXYH @ VDWIDPURQ IQMBPYH® @ SUMH GH FROVAHQH GHV
UVTXHY EDYHMWAHP HOAGIKQ GDQIHU 3 GMHXWY QYHDX] GH S YHQUIRQ RQA\Y GoFUW  SUP DILH
VHFRQGDILH WAMDIL
3PYHQIRQ SUP DILH 3/ D SYYHQIRQ > @FHVAGH S YHQU FHMBIGHY P DDGAHY TXH GRQ
SHXWRX 1 \WH DWHQWRX QH SDV r WH DAMQWOD SHXWHQUSGV \BAG  (
3 1 YHQIRQ VHFRQEDILH RX QoSIMIIH  3%RQ P RLIPLGHY SUREQP HV FDUERYDVEXOILHY - H
IDV > @ RGF WXWD FHWEDUFH TXH MDLpWY P H I DILH FRQM GIUVXUEHDXFRXS GH FKRVHV
GRQF SpYHQU 3 (
3 P YHQIRQ \MMDILH 20 RL®! SUREQP H FDUEDTXH oD IDMMWHQM DQV TXH MBI \VDIY > @
' RQF XQH IR TXH GRQ HWDX FRXUDQMVD Sy YHQIRQ FIFVGH ELHQ VH IDILH VXLYUH ™ (

/ HV IQpU W GFKHB GH @ FRBIAYY VROWFHMH Y VXUBN AUFRQABGRHV [UDQODIVHY DRYHDN
PFRQRP lHV SRXUD Vp FXUMY VRADG!

3& HVWSHP HWBH | GHV SHWRQQHV GH SUHQAH GHV UVTXHV HQ VRQ kP H HWFRQUAHQRH HWSDV
YHQUVH SDIQAH 6 IQRQ D S YHIRQ FIHWXQH SROITXH SXEQNXH TXLFRQUMMj  pFRQRP IVHUGH
WU HIABRXUD VoFXUMY VRAD®! MAMP HQASRXUGH SDV DYRIj 1 BIUGN SUREQP HV DSWV FRXS
WVLRQ HP St FKH BV JHQV GH P DQIHUQIP SRWM TXRL 0D FREWM P RQV FKHU HQ IDIWTXH WDIMUXQ
FDQFHU GDEG\M HWH QH VDLV SDV TXRL (



,QFRQYPQHW GHV DFMRQV GH SUpYHMRQ

/D SPYHQIRQ SWHVHOM DXWL GDQV VD POMH HQ ° XYUH GHV DVSHRW TXL VRQNSHWXV
QuIDIYHP HQN $YHF GHV P HWDUHV SDURY RSSUWADQN HBI GHAHWD HDWRQ GH VRIQ
/ DWHQM GHV U VXEEAW SHXW \H SOV RX P RQV DY IRIqCH

¥ HV IRV 39DLHX GHV QVFXWIRQVE@ERQ XQ SHX © RXDLY LOM | DXWDUL WUGH IXP HU IDXWDILH L. 2
& HVWDF®! GH GUH [ADXWMADXW P TX§ « (

30 RQ \RXELE [P H 4P GW,CP 1P AW © & HVRXIRXY BQJ 0D?2 3 DUFH TXH M P H IDIVDLY XQ SHX GH
VRXAY - H P H VXLV GWO 7X QIPV SDV BHoX ®V \WKFV TXTHVWAH TXH W YDV DYRU" 2> @ H EDOH
XQSHX SOV TXRL (

3 DWP LBV SHYRQCHV IOMHWPHY SDUBN P pGHRGHY DAMCDIYHY @ Siyh YHQUIRQ SUP DILH VHP E®
PIHY DFFHSWH HMOMIWH TXH @ SubYHQUIRQ VHARQEDILH GoSMIBIHY  HAWMMDILH & HV GHX[
GHQHY WSHY CH S YHQIRQ VROASURSRVDY H FBMYHP HQASDU® P pGHAICH VAHQMTXH ( %0
SFOWITXH  3- IDLEHDXFRXS I TXHQW BV P pGHAQY N K{ SMIX]  ( WIDLSDV GX VRXWDIP p FH TXH
MDLYPFX (

7KgP HV GH SUp YHQURQ FRQQXV

" WIpUHQMV WpP DMIXHY GH Sl YHQIRQ RQWWY VSRQMX P P HONGVEX\WHV

& HW GUH SDUH HP SBI @DQV @ VDQY DYHF @ QRXUNMUIH VRIQV SK\MTXHV GH P RXYHP HQW
SK\MTXH SV FKRBIITXH GH UHDMRQ DSDIVhH DYHF VRQ HQRXUDIH  7RXVWD FH VRQAGHV IDRMXLY
GH S YHQIRQ " (

3- H VXLV SOMMIXUXCH FRGFHSWIRQ GH @ VDQW HQ DP RQABMMP HQWV( WGX FRXS « P RQ GDAD j
P RLFHW\EGV GH WDYDIGBIU VXU GDIP HQEMRQ © FRQURP P DIRQ GHV FKRVMHV ©; < 2 @I IDMGH
SRXYRUDIUUHVSILHUGK VRBLOHXK DAUP DUFKHUGDQY BNV ER [1Q HWD\ HUGH BV P HWIH GDQV XQ
XQH G QDP ITXH GH \VDQW ( QSO M YDV MV UDUHP HOWAKH| ®1 P pGHAQ” (

4 XHY P R\ HQV SRXU® Sp YHMRQ'

&HWMIQV SDWFSDONV ROWPYRTXp FRP P HOVRSWP MHU @ WDQP MRQ GHV P HWWDIHV GH
S YHQIRQ

¥ D SPHYHAURQ FHM@XCH VHOMEIODURQ j GV \WpP DITXHV SDUFX@UHY DXSUWV GIKQH
SRSXOMRY” (

3 QRP DIRQX HXK« H STFDWRQA  HXK« VL SRWIE®! DYHF GHV DWTHY [QMDRANY d D SHP HW
DX JHQV GH IPSSURSUHUAIQIRP DIRQ ( QIDIW IQRUP DUMRQ DFFHVWIE®! FWDSSTFDE® DX TXRIEHQ
GHV XQV GHV DXV (



J)DFWHXUV PRWLYDWLRQQHOV

&HWH SUHP LgUH FDWIRUH UHIURXSH BNV GLIpUHQN IDRMXLY TXL RQASRXAD BN SDMFASDOWj VH
UHQGUH | FHWH DRIRQ GH Sl YHQUIRQ FRIIFIYH

,QYIMIMRQ RUD®B! HWSRWEG
&HIBIQV SDWFSDQN VH VRQAP REIMAY | @ VXM GIKCH IQYMIMRQ SHWRQQHMI RUDBI SDU XQ
WDYDIBXUDWRADW  3- JPLUH0X XQ FRXUIHU HWSXLY P RLMDLDSSHP SDUFH TXH GRQ GVDIVWL YRXV
YRX®] TXH GRQ YIHQQH YRXV FKHUFKHU DB MPLDSSHP ~ (& IHVWYUDL TXH P RLMDYDLY UHoX
AQYMIMRQ SRADBI@ \MH LQAYIGKHO (

* RX SDU GQYMMRQ pFUMW CH @ &&66 HAD 06$ / HV IQMMIMRQY SHYRQGHBN VHP EBIQASRY
DWIDRRYHV TXH GV IQYMMRQY FRBAYHY 31 RXV RQ @D VX SDUFH TXIRQYD| 4 XRLGH RQDGHV
ERQV UDSSRWV DYHF SADYDIIXVH GH 4 XRLGH - @MDX :$ WRADIRQ | GUDFRVHE

30 RLM GDLVX IFLj 4 XRLGH (DX QoEXWM QH VDYDIVP r P HSDV VLI DALY ( WBXLY FHWBHXW
r WH MDYDIEBIXVH GH 4 XRLGH @ XLP HQ D UHSDWP ~ (

3 RVIMRQ GIREVHYYDWIXU
3OMHXY SDWHASDON DGRSWQWVXCQH SRVWMUH H \WUHXUH 30 RL MPL DFFRP SDIQo XQ JURXSH
> @ ®Y MPLSDV YpFX oD SXIVTXH M QIPLSDV HX GI WP SVCGH ®f IDILH ( 3- HQH VDYDY SDV FH

TXH FP\BW- H QF p\BLY N3P DI DEPH SpFpGHP P HQV RQF M VXY DPH GKQWEQG] GDXWH SRXU
YRUFRP P HQAFP\BMRUIDQMD  FH TXH FHD SIRSRVDIW 9RD P RLM QDYDY SDV GH GHP DQCH
SDWMFX@UH 3 (

@ VROAYHQXV SDUFXURVY GDQV ®1 FDGUH GH GDFFRP SDI QHP HOWBIKQ JURXSH RX SDUM: P SDIKIH
HWSDUBU H GH YDBIXWY DYHE GPWRFADIRQ RUDQVDMEH & HV SDMFSDQN SUHQCHAKGH SRVMRQ
GREVHYDWXWY > L UMWQX@IQMQAIRY GIDP HOH@D P pGHAGH RX BV GlLIpUHOMY IRP HV GH
\WpWDSIHY DX FRQBPWGHY JHQV KRY \WKPMUHV KDEWWH®N d D FRUHVSRQEDIWY - XQ FROADW
@FFQV DX VRIQ | @P pGHAGQH DX[ GRAMXWY VH WD H GDQV BNV FDP SDIQHV HQ SDUMIFXQHUHWH



P pFDQVH GDQV BV YL@V ' RQF FHWH IRXUQpH P RL M @PL YpFXH sEDQV FHW LOMQIRQ@( WFHW
SRXUFHWH UDIVRQ TXH M YIHQV @ SRXUDTIUGDQY FHVHQY” (

3 RXUXQ GpSIME H VSpFLLTXH
" DXWHV SDWALSDON VH VROAG SOFpV SRXUEpQILEHUGHY VHYIEHV GIKQ IQMYHCDQB ALY 3- H
FIRY TXH I VXV D | © EDVH M VXY D@ SRXU®I QSMBIH GHV P DDAHY VH XHBP HOWV
WDQWP MEBN (

3 RXUVH LHARXYHU

3 DUDIAGXY FHIBICHY SHYRQGHY VH VRQAGSOFpHYj © GHP DQGH GH SHWRQQHY GH GHORXUIH
DP IFDO3$ @Y j WMH SHYRQQHO VBV HQIDIp SDUFH TXT> @XQ DP LWV SURFKH SDMASDIW
FHWH RXUPH ' X FRXS M (OLDFFRP SDUQ * ( # DIOBIXWY DSV DMLY GLH | GHV JHQV CGH
YHQUSRXUTXI® SXAMWHQADILH GIXUSUMVH GH VDQJ \RXWOD ,0 HQ D TXLVRQAYHQXV GIPXWHV SDV
SDUFH XYY QPVBIHQABDV P RI¥pV ” (

3 RXUEpQpI LFIHUGIXQ GLRIW

,0. D EHDXFRXS GH VRADOIO. D EHDXFRXS GIPIGHV TXDQGP rPH 2 Q\ D ® GIRW3 DUFH TXIO D
HQ D STXL AVHQERXDLY TXIRQ SURIW 3YRXV SRR 2 1 RQ VLRQ HHQ LOYDIEWY RQ QH @D SDV
FKRMLKHG (

~ CRMU FHUBIQV SDMFISDOW H SUP HQARX \WP R GHOAGIKQ P DQTXH GH FROUGHUDIRQ SRXUD

P pGHHH QRIP P HOAD P pGHHCH JpQoWD®!

30 RL DL SDV SHXU & HVWSHXW WH SRXU oD TXH DL pFKDSSp j EHDXFRXS GH FKRVHV JWDYHV

3DUFH TXH GGV TXIO D TXHIXH FKRVH TXLQH YD SDVKRS VSpFDDAM 9R 3(

33 RAUMRXYHUXQ SVt FKIDAH [EL FWAV QLG ' RQF FHVWP RQ P pGHAQ WDMBQATXLP H IDIW
P HV RERQDQFHY ,OQH IDIWTXH UHFRSIHUFH TX§ QWGB! SV FKIDWH KHQ 0 DI QRUP DBP HQAO
| DXGUDIVWXH M VRY DFFRP SDIQ SDUXQ YUDLSVA FKIDWH TXLSUHQGH HQ FRP SW FHUBIGHY FKRVHY

GH GFRA\M GH FHALGH FHDY (

9RP O P pGHAGH HWP DAFRQMG pH HWD P H GoSOIVEHDXFRXS 9RIP oD FHWWP RQDYL 9RD

oD FFVWP RQ DYV SHYRQQHY(



5HIDUGYV VXU OH FRQWH[WH ORFDO

/ HV SDMFSDQN RQABIXWY SURSUHV UHI DBV VXU BIXU HQVILRQGHP HQW,® RQAKQH SHUFHSWRQ GHV
HQWX[ GH VDQWY DX QYHDX GX \MUMRUH EKWH VXUFHX] GH GXUHQRXUDIH  GHV AWKPUMUHV GFDBN

GH VDQY GHV FRQAMRQY WHD®NV GPFFGV | FHV WKPXUHY 1 RXV SURSRVRQY GH UHI UIRXSHUFHV
QllpUHAMY I G LRQV CDQV @ FDWI RUH & RQM \M @FDO

2 11UH GH VRIQV

&HIBIQV SDWASDOW GSERHOWVG! P DQTXH GH \WP SV FRQDFAY) DX SDWHQW ®f P DQTXH GH
SHYRQRHO GPEVHCFH GH FHQWH GH VDQNY @& pUHQ GH O VoRXWWY VRADG!  3%RQ QRXV VXUL IFH RQ
DYDIVBI GIRWKGH TRV \RXV BV GHX[ WRY DQV | XQ FKHAN XS FRP SBMBDUD Vb FXUMY VRAD®! d D
oD P DQTXH DXWLXQ SHIMBHX "> @O D XQP DQTXH GH VXLYLDX QYHDX SV FKIDWH /] M QH VDY
SDV LOSDUDWATXIOGRVY  DYRUXQH SHWRQGH TXL GRVWYHQU - HQ DLHQMQGX« > @ FHMWEU SRXU
WIRXYHUXQ SV FKIDWH LEL PGV GLLILEIBY (

3% SURSRV GHV VWIKPMUHY GH VRIQV GRS 1 3$$ @ VDIV TXH GHV IRV 1) GH SHXYHQMBDV |, @ QH
VRQABDV EHDXFRXS 0 DIVERQ 1O D XQP DQTXH GHWP SV GH VDOUpV \RX\WD ' (

/ DEVHQFH GH SIVAIGH P XQFISDB! @HX GIDRMMY SK\ MITXH SDURY QoFHWDILH DX EIHQ r WH GRGF
O VDQY HWGSBHH SDUXQ SDMASDQAR- H SHOWH TXTEL p\BQAGRQY  TXIOP DQTXH G QYHDX
PpGAFDR > @ DIV HQFRUH XQH FKRVH TXICP DQTXH | ) ®UDF FHWXQH SMVACH ™ (

$FFqV DX[ VRIQV

3 DU FRQWTXHOW GPFFgV DX VRIQV HWUHQGX SOV GlIFBI QO SOV BV VSpFADDAMY
PERIQV 30 RL M YRV Q VXUBI&DXWH 10 DGV IHP HY 10 VROKQSHX GHV JHQV 1 VRQAXQ
SHX XQ SHX IVRPV GVRQY $ B L& GROASDV EHDXFRXS GH @HQ DYHF BV DXWHY GVRQY ( WAHWW
GV IHP HV VRXYHQAGHY JUIRAHV IHP HV VRPHV™ ( 3SDV GRSKWII® R IRUFpP HQABDUFH TXJEL
G SRXAUDYRUXQ UHQEH YRXW« 3( 3 RQF @ MDLUHQGH YRXV FKH ®f P pGHHQ FHWASDUHO
FKH ® GHQNAM LEL IOIDXWFRP SMUMRY PRY ' RQGF DL UHQGH YRXV TXH GF ™ MIGBMSRXU
OH WDPURQ GH GHOAWTXLVIFMWFDWRH * (



$ FHD LOIDXWDRX\MIGHY GLIEXEGYY GpHY DX WDQUSRWSHIP IV YpKIEX®! GMIBGRH TXDDW GHYV
WVHDX LR\ HQ @HQ DYHF @ Pp\WR "/ H LXUDO 3 DUFH TXH G LXUDO FVAYUDL TXTRQ D SDV
\RXIRXWY ®N DYDQEI HV TXH GRQD HQYIAB ,ADXWDILH GHV IRY GHV NBP gWHV LODXWH GoSOFHU
( QQ HWFHWWD QoMY DXVWLGH VIQIRWP HU 3(

(QQ @FFqV DX VROV HWGESHQEDQNVGHY \MFKQTXHY GH FRP P XQEDIRQ 36 1QRQ ERQ G
IRXUEDORQ GH GDFKG\M SAV (

' XQH SDUWW®E! WVHDX \WQSKRQTXH HAIQMGQHWSHXYHQW WH GH TXDDYY \MpV IRXDQM HQ/ R] qUH
" DXWH SDW BV SHYRQGHY GIKQ FHIBIQ kJH VROAEDQY GHQMHP EGI PRQV | @PVH DYHF BV
QRXYH®N \MFKQRBJIHV GQMOHW 2ERQ P RLDLXQ XQ YIHX] \WPSKRH 11Q XQ WRSKRQH TXLCH
| DI XH WO SKRQH HWIHQ GIDXWH > @$ SV P RLHXK FIHVWADLTXH M QIDLSDV LOMCHANDLSDY
3

8 QH SDWFLSDQM QRXV GoFUMD SHXUGH VH I DILH DUDTXHUDX WRSKRGH 304RQ 10 D GHV JHQV TXL
QRVHQASDV RX TXL RQAKQH FIDIQM GH VH IDILH «  WRP SHU d D DUIYH oD $X \WQSKRQH P RLM
YRV QRXV FHWWRXYHQW2 Q QH VDIMBDV TXLVIHW 2 Q GRXV DSSHM! SRX *(

8 QH QUILEXEY SDWFEX@UH HWGIDYRU]j IDILH | XQSWRIWDP P H | XQ WSRQGHXUDYHE P HWDIHV
SPHQUHI MY FKDW  VDQV FDSDRMW GIDCDSMMRY | GHV VIWDMRQY SDMEX@UHV 3/ D VpFX @
VOFX FHVWGHV IRY XQ SHX SV GLILFIG! SDUFH TXIRQ QID SDV ®V JHQV DX ERXWEX ILO& FAWGD TXL
HAWHOOA HY MWRXYH ©7DSH  \BSH  WBSH  « ” (

5 HORQFHP HQWDX[  VRIQV

/" HV HQRARHQY WP RLJ CHANGTKQ UHCRQAHP HQWY @ S YHQIRQ HDX] VRIQV

3DUHHPSBI PR j PRQKJH M UHORY XQ SDSIHUSRXUGI GoSMIBIH 56X FDFHUGK VHQ@&  HW
HXK | YDV NP DIV TXRI« ~ (

30 RL GV YDFFIQV 1O\ D XQ P RP HQATXH DYDY G \RP EHU M P H VXLV DSHWX TXH MpABLY HQ
UABLG VXUTXDWH RX AQT $ @Y M VXIV D j @ P DVRQGHVDQW - HQDLSDUP DYHF P RQRXEIE

- HOLDLP R @ SOTXHWH LCP 1D GW ©%HQDM] RQYDVHP HWBH| XU 2 *(

33DUH HP S®!I DL IDMP HV DQDOVHV XUCDILHY FKRVH TXH M QIPXUDLY SDV IDMWLM O r P H HQ
D\DQAD &0 8  HQ IDWIOIDXWITXDQG P r P H SUHQGUH BHQEH YRXV FKH| ®1 P pGHAQ ) DXVDSUgV
HXK LOIDXWIDILH ®V WKFV RX DSSHBIUXCH IQILP IgUH HF 0 r P H VL FRVWIIDMVKHQ ' RF @

Fp\uwy “(



3UDK P RL MPLXQ DSSDUHOGHQBUH ( WHXK H@I P (PYDIWAWT XH TXDQG P r P H 1O DXADWSHXW WH
TXH N UHRXUCH SRXUYRUHWERXW( WD M @pLIDIW( Q IDWKY P H ®&f LHRQAFRP SQWP HQNW @ W
FIHVWAYUDL TXH VLM QIDYDLY SDV YX FHWH GDP H M QIDXUDLY SHXW WH SDwke “(

3 HIFHSWRQ GH @ VDQW GH @ SRSXMARQ GFDG!

8 CH SDWFASDQM UHQYH @ Sl YDBIFH GHV SDINREJ HV SV FKIDWITXHY SHaXHY FRP P H pBYpHY
D/ © GFDDY 24 XTRQ SUHQQH HQ FRP S XQ SHX SGV @ VDQYY P HQEG! 3 DUFH TXH FIHWKCH
YWIH TXHWIRQ © VDQWY P HQB®! ,0. D EHDXFRXS GH JHQV IFLj ) BUDF TXLVRQADNAQN GH \RX\M
IDORQ > @ HV JHQV QH VRQABDV DX FRXUDQATXI® VROAP DOGHV” (

8 QH DXWH pYRTXH XCH “P RWRQ GH P RUBDY ,0 D SBIQ GH JHQY TXLVRQAHQWDIQ GH P RXUUHQ
FH P RP HQA«  QRIBP P HQAGHV DGARIRQY GX \BEDF \RXWOD 0 RLM SHQWH TXIO. D XQH HVSqFH
GH SUVH GH FRQVAHGFH TXLHWHQWDIQ GH VIRSpUHUDX QYHDX GX YIQIH  SDUFH TXJOYRWBN JHQV
SDMUIBN XQV DSV BV DXV (

$ \MH SHYRQQHO XQ SDMFSDQMYP RICH GH @ FRQVRP P DURQ [ TXHQM HAEDCQD@HH GH YIQ
@QV BV DQPHV AQTXDQM HQ / R qUH 0 DIV ERQ FHVWSDIH@ ' HSXLY (kJH GH GRX] H DQV RQ
ERWGX YIQ DRY P DIV M ERY TXH oD KHQFRP P H DBRRO - H ERY TXH GX YIQ (

3 GVHXWY SDMFLSDQN pYRTXHQOAD GLILEXE@Y GH P REIHUD SRSXOMRQ &FDBI SRXUGHY DRURQY
FXGMUH®BN GHV DRIRQV @HV DX VRIQV

@YW M SHOH TXH @ BV JHQ/ ROAEHVRIQ GF WH GHV IRV XQ SHX VRAFIMYV DXL ' HV IR FIHVW
SDV TXIO VRHQADI WHQN P DIV ERQ ,® VROMKQ SHX ' (

3& HWGALIEG! GIQMAWHUBN JHQY SDUFH TXIO\ D EHDXFRXS GH FKRVHV HXK SII 3( 3( Q IDIW
FHWIXQ SHIMWP IMHX BV JHQV TXL VIQPUHWHON  FH TXH GRQ SUIRSRWH IFL ' RQF RQ UMIRXYH
VRXYHQNEHY JHQV TXH GRQ FRQUDWVA(

P SDPVGH &2 9’

(QIQ QP SDPVCGH @ &29," VXU GRUDQVDIRQ SWDDEGH (DICHFH © RXWpH GV VROV KW
UHBND & HVWUDLTXH @ P DUFKH RQHQ IDMYRXWERX] SDUFH TXH GRQ HVWEHV JHQV TXDQGP r P H
IUDIIBN %RQ DSUdV FIHVAWADLTXH oD P DQTXH HQFH P RP HOAD D®I&2 9, (

34 X900 DIMBGV GH FRQICHP HQWoD SHUP HARDIVXH (DI LEKDI H VRVBOV HQ YXH  (

31 RQ DSV MpL UHFRQERY GN GDP HV TXL DYDIHQAIDM®BN SUMHY GHVDQJ SDUFH TX HIBV QRXV

DYDIHQAGRQY XQ QXP pUR \RXWOD HWTXH M QH UHFHYDLY UHQ ( QILQ DX GEXVRQ GHYDMHFHYRIU
BN U VXTI HVBXLY 0D D SUV GX UABAGDYHF B1&2 9," \RXVD ' (



30/4HQ O Ap\WMAHQH TXH M QDLNAP DI IHFRQWH CIPAXYY/ 2 Q D HX XQ FRQILCHP HONERCF RQ
VPBMNYPSKRY - PYDIV HX XQ SHIMHQUHIAQ DYHE HDI ' PIABIXLY - HDQ 0 DIF >' ( GX &0 3@
DXWLP DYDIMDSSHP M FURY XQH IRM« ' X FRXS RQ GH VIHVWIP DIV UHQFRQA ( WBXLY M GH QDL
\DP DLV UDSSHPH HWHDI CRQ SV (

([SPULHQFHYV

/ D FDWJIRUH 3H SpUHQAHY  UHSUHQG BV pYpQHP HQN P DUTXDQW YpFXV SDUBN SDIMFSDQN ®WY
CHO RXUPH $ IRH6DAY GX  VHSWP EWH XQ DFFXHCOFKDBXUHX]  XQH GoDP EXDMRQ

EWH DXRXUGIKQ ALFXIMEDILQL. XQH VRXUFH GIQIRUP DIRQY HWEHV DRIRQY FRGAUWMY

$ FFXH.CFKDBXUHX]

/ HV SDMFSDQN RQMDYRXp FH P RP HQAVGDQY XQH DP EIDQRFH G\WQGKH |, RQASIRIMY GIKQH
FROMRQ / PIGHIFH P RGpUpH D FRQUEXp | FHWi DWW RVSKGUH GH WDQT XAy

7V EIHQ CDQ FP\BIVWA P SD FDIp SHUW JKWDX]  SX1V ERQ | DIUH G RXUNDQTXIGBP HQWDQY TXH
ARQVRWRSSUHWD SDUTXRLTXH FH VRIW(

33 MMELHQ FP\BWYUDIP HQMA P SD ®f IDMEF WH TXDQGP 1 P He - @ SUVHQRH GHV ABQGV 7RXWBI
P RQGH p\BWIXDQG P r P H QVSRQE®! ,0Qf DYDMSDV IRFpP HAPQRWP pP HOAGH P RQGH GRGF
FPVBWIXDQG P r P H DIWDEG! 0 DIV 10\ DYDIWTXDQG P r P H GH TXRLHXK«  FP\BIMBDV YIGH QRQ
SOV (

&{ W WHDVMRQY IQMSBHYRQCHBN SGMHXWY SDMASDON RQMDOp O GVSRQEIDY GFRWM HAD
A P SDMIH GHV IQMYHQDQW |, RQADSSFp GPYRUGH QVFXWIRQY HQ IDFH | IDFH GpJDg
pJDO/ H SRMRQ VXUD I®RUH &FDG! SU \WH SDUG! SDUF QDUMUHOS. DXWH &pYHQQHV D EHDXFRXS
SO 37RXV BV LOMYHQDQW p\BIHQOAYV DFFXHMOQN & H\BIVGV Vi P SDWITXH  (

¥ HV P pGHAQV TXLpWBIHQA GpFRX\Wk 3 DUFH TXH GKDEIWGH XQ P pGHAQ oD QP SDV WRS GH
WP SV HAD YD QUHRMP HQN  GHWHQIHCHWAQ | DIWFH TXLHWCRUP DOHWD L& RQASUY ®1 WP SV GH
QRXV pFRAMUIIQ GH P HFRXAMUIHWGTHQMQGUH FH TXH MDYDLY j GILH HAGY WSRQAWM oD oD P P



EHDXFRXS S 9RD GY WSRQAH IDFH] 1DFH IH\BIY DWVH HQIDFH ND@LY P PWHRUHQIDFH &
UHFHYDIHQADX IXUHW P HVXUH HAYRD oD oD P 1P pQRIP pP HABX.” (

' pDP EXOMRQ DXVRXUGTXQ FLUFXIMGPILQL
/ HV SDMFSDQW RQADSSWHp ®f IRWP DWGH @ IRXWpH TXL SURSRVDIMKQ SDUFRXWY HOWH GLIpUHQN
ABQGV HQ LOMUHXU & KDFXQ p\BMIEUH GH VDU WU GHYDQABN WIIQGV RX QRQ HWGH UHQFRQMHU
AQV QIP SRUWM TXHORWEH BN IOMYHDQN 8 Q IXIGDIH p\BIMBURSRD & H FILEXIMO BB VHOW
AQV B 3SSDWHSRWWDQN  ®f VXSSRWSDSIHUG @V j GHORYH GH @ VDD / PEVHQFH GDWQM
GHYDQVBN BQGY D p\W UHP DUXpH 23 RXU DIBU GIKQ DIMIHUj  XQ DXWH RQ QIPWHQGEDIWSDY
\M®P HOMAWSXY RQ DYDIWFHX]  ERQ GV RUDQVDMXY 1 p\BIHQADMKQMY TXDQG PrPH 2 Q
YR\ DIWTXH« - RQ DWHQEDIMERQ @ EDV I0Q D SHWRQQH DBWY YRXY SRXYH| DBUP YRXV SRXYH] «
R« SOV QPFHWDILHP HQV] @ VXM IOVIDIWTXH GRQ SDWH GHV DMLY 7RXV p\BIHQW/
QPUHWVDAN (

3( XK ®f SDAVHSRWWDQW GX FRXS ML I DIVHQ VRWM GIHWD HUGH ®1 1DILH UHP SQUSRXUIRXHUG! MIX
( WX TXH EDK M P RQADY XQ SHWBHX B VHQV GH FILFXOMRQ - H\WRXYDLY oD DWH| W R® GPYRU
GHV SHIW \IP SRQV HWGHV SHUW DYV GH SDWDIH YR ' RGF M \WRXYDLY TXH FPVBVXQ VXSSRW

LQMUHWDQNMBGETXH SRXUD SHWRQQH SRXUVH UHSp UHUGDQY GHQVHP EGI (

6 RXUFH GT.QI RUP DARQ HWGIDPWRQV FRQFL WV

/ HV IQRP DIRQY GRQHV p\BHQAFOILHY  DSSURSUpHY HVWHP EOLHQAY SRQEUH DX DWHIQMY GHV

SDWFSDQW & HIBICHY SHYRQGHY ROAGYFRXYHWAGH QRXYHMN VKPMUHY DWRFIDUIRQY 4 XRLCH
/D JUDQEH YDUpW GHV VXWW DER@V IDWSDWH GHV SRQN SRV WHBIVDV SDU BV

SDWFSDQN 3> H QIPL UAMQX GH FHWH IRXUpH@TXH GHV FKRVHV SRUMYHV 4 XDQG RQ UHORH @

GHEDQV RQ QHVDIWEDVj TXRLRQVIDWHQG 0 DI FKDTXH IRY TXH MDLHX GHV TXHWIRQV  VXUP D

VDQW GH TXHVIRQV GH FKRVHV FRP P HoD DLHX GHV WSRQVHV DWH FOILHV d D QP SDV pW GHV

WSRQHV pYDVYHV d D D p\W XQH WSRQVH DWH| FOLUH GH @ SDIWEHV IQMYHQDON

30 RLIDLPWY VXSHUFRQMOIBDUFH TXH « 0D P H SHUP WP RLVXWRXWBIDSSUHQGUH

3- H SHQW TXH FIRVAWQUHWDQAGIDYRUGHV IRV G $ SV FKDFXQ | DIVELHQ FH TXIOYHXWP DIV

«  &HWWA P SD GH VDYRUTXHY VRQABN \MCDQN HAGN DERXYADQN GH QRWH A WP H GH VDQWY

SHWA [ILQ GH QRWH FRUSV HWEH QRWH VDQYY SHYRQHD (

38 PIMAQAKPY HWHXK XUBI P RLM QY TXICHQ | DXAUDIMBV VRXYHQAGHY IRXUpHY FRP P HoD”

(
3- PL UHWMQX XQH EH® SDBMWM CGH SIRHWIRQEHY ,O DYDIVWUWDIP HQWY - 1PLMIRXYp TXH oD EDO\ DIW

OUJH" (



3&H TXH M WRXYDY M P SD DX QYHDX GHV P HWDUHV FHWTXH @ SGSDWWGK WP SV BV
P HWDIHV GH S YHQIRQ p\BIHQAIDAGN | P HIMH HQ SOFH  HQ \MUP Hv GKDELWGHY DIP HQWILHY
CH POXAIRQ GHV WWTXHY GH VHOVELDDURQ HW - H \WRXYDLY TXH ®V P HADIHV p\BIHQADAH]
IDAGN j P HAH HQ SOFH - P DIICH TXH CDQV G TXRIAHQ IO, D GHV SHMN FKRVHV DX TXHBV
SHOQUHU TXLSHXYHQW WH \jV SUDMTXHV DX 11D

3- IDLHX XQWKF SDUFRQAH TXLD p\ VXSHUIQWUHWDQN @ SOTXHWH SRXUBN YDFFIQV 3(
' HV DRIRQY FRQAU\MV RQAP DUTXp BV SDWMFSDQN  GDXVEXERMRQ SUVH GH \WQVRQ @ JOFpP IH
FDSIAILH GV Sh@YHP HQV

3&H TXH MDLWRXYp JpQDO FHVWTXIO. DLGHV IQMYHCDQN TXLHXK« [} 1Q FPVBIVEX FRQPUWTXRL
3DUH HP S MDL IDVWP HV DQDOVHY XUCQDILHV > @ DL WRXYp EIHQ TXIO\ DIWGX FRGFUMWTXRL
SRXYRWUIDILH VHV SUWHV GHVDQJ d D MPLWRXYp oD EIHQ WV EIHQ” (

S (VWHQPrPHWP SV MDLWRXYp oD VXSHUTXTO\ DLO SRMEIDY SRXUGN JHQV G WH DXVFXQY
GIPYRUGQUHAMP HOAGHV phVXEBW CGH SRXYRIUUWHWRMYW DYHF TXHDXH FKRWH GH FRQFIHW> @( W
MDL\MRXYp oD FKRXHWH TXIO. DIW @ IRY G F{ W Sub YHQIRQ JEEDBI HW O IRY GHVSDFH HXK XQ
SHX 1QIP H DYHF HXK GHV P pGHAQV TXL DXVEXGMOAMHWTXL SXMHQW  $ @YW DL SDV YpFX oD
SXIVTXH M QIPLSDV HX ®f \WWP SV GH ®f IDILH P DIV MDLWWRXYp oD FKRXHWM SRXUFHX]  TXLARQADIW
GPYRUGLUHAMP HOAGHV U VXEBW HWGHY FKRVHV TXL BXUSDUBIQATXRL TXLGIXUP HWHOA®! SIHG j
PWHUGUHRMP HON(

/H SpUHQFH GH @ MRXUpH FRP SUHQG DXWL B UHRXU GHV SDIMFSDQNV VXU BV FRQAMRQY
P DYUHBN HAVD FRAIGHAIDOY &HV GHXY] SRIQNV VROAP HQIRQQV GDQV ®f SDUDIUDSKH VXUBN
DP p@RIDMRQY

&RQVPTXHQFHYV

/ D FDWJIRUH 3&RQHTXHQFHY  HQIBEH BNV DRIRQY IQUBHY B GH @ RXWPH 2 $ YRWH 6 DR HW
TXLVH VRQAR UIRX@HV DX FRXW GAV ML P RY VXLYDQN FHWH XU H

7RAGDERE QIR DIRQ UHFXH@H D SX r WHWDQWP MHj GV FR@JIXHY  GHV SIRHWIRQQHY GH
VDQ j GRDO YID ® SDAHSRWWDQN RX GIDXWHY VXSSRWW SDSIHWY

3 ¥ HV QVFXWIRQY GH @ RXWQH@0D P H SHP HW @BIQRWP HUj © @ WM BN RXELEV GH FH TXH

IDLTXRL GHV SUREQP HV TXH M SHX[ UHQFRQUHUDX QYHDX VDQW GH YRUDX QLYHDX P RUDOY



32 Q VHWADSH®X TXH p\BIY HQ UG VXUTXDWH RX FIQT SYDFFIQV@S ®Y M VXYV D | @ P DVRQ
GH \VDQY - HQ DLSDUP DYHF P RQ\RXEIE - H GLDLP RQp @ SOTXHWH (P 1P GW ©%4HQD®| RQ
YDVHP HMH] XU 2 (

3% H SDWHSRWWDQWY RXLM P HQ DSSHBI@ DLP DUXp \RXV P HV WKFV $ FKDTXH IRV TXH M
GV 1DV QRIEP P HQABN YDFAIQY > @HQRM|j FKDTXH IRV 6LNP DIV M VXY KRVSMIDD XQWKF
FRPPH oD M PDUIXH GHWXV« -H P DUXH GHWXV GV FDFKHW TXH M SUHQGY DXWL HXK
QRIIP P HQAG{ / ,4 8,6 - H SUHQGY SRXUBIVDQ $ @Y HQFDVGH M GPLRXRXWY DYHF P RLGDQV
O YRIMUH (Wi GDLP DUTXp GHWXV”(

32 QP D GQWIXH P D \WQURQ p\BIVWIRS EDWH ( WBXLY DSV ERQ IHQ DLSDUD ELHQ VEUDX P pGHAQ
> @-1HQ SV TXH @ PRW GX FRPSUPp DRY IOPP GWHWDHU GH ®f VXSSUP HU
P RP HQBQP HQMWWWH YRY TXH @ WQURQ HAWHP RQPH *(

* WFH | FHADYqQHP HOVFHUBIQV SDWFLSDQNV RQASX P RALHUGKXUQYHDX GH YIH GV DVSHRW
P DWUHY HWIQDQFLHLY

3$ FDXVH GH P RQ IQDURMV> @P\BY DX56$ $X QYHDX >6X WIQGEH @O0 6$ 1O P RQAP RAllp
0 DIQMDQNVM RXFKH G$+ $GXGM +DQAFDSp@' RQF DX @X GDYRU  HXWRV SDUP RV
PDIQMDQVMPL  TXRL & HWBRXUoD TXH MDLSX GoP pQDIHU > @ DIQMCDQNSKDELM LFL $ YDQW
IKDELBLY XQ \RXWSHW\DSSDWAMP HQAGH STXRLGH ~ TXLIDMDW P& 3RXU\M GLH NDYD @
OP lgUH VXM © MRXWPpH  SDUFH TXH DYDY TXKGQH IHQ WH XQH SHMM IHQ WH (WP P DIQMCDQW
IDLP D FRXU - YPLP D FKDP EUH SDUFH TXH M GRWP DIV @DQV © VHX®! SigFH TXIO DYDWS> @ RLHQ
EDV NDL® VD@ GH EDQ ®V \RGMWH P D FKDP EUH TXLHWAP EDV FHWH JUDQGH SlgFH | YIYUWH @
FXMH ( WBXIV DX P RQV MDLGH D OP IgUH  1HQY WHV (

' DXWHY SDIMFSDQW RQABHDOH GHY P RALIFDIRQY GH GIXUK\ JIqGQH GH YIH GDQV BV VXMV GH @
IRXUPpH

3$ W DX QYHDX DIP HQEMRQ MDLIDMDWHQIRQ DX]  KXIBN SDUFH TXH oD FHWARgV [P SRUBQAZ Q
P 1D QWIXH OKXIBI © P DlgUH JIDWH FP\BIVIG Y \MpV 1P SRUBQNSRXUG! GDEQWM / PSSRWEH VXFUH
P DBHXUHXVHP HQA DULYH SDV' oD FIHVWDXWH FKRVH (

3>/ D UHQFROWH@TXL PP P DI Xp ®f SV FHWDYHE ©@ IHPPH SRXUD FIDHW @ ( @ P D
FRORImD«  HXK HBI P P FROVREY GDQV ®f IDIWFXH M YHXICB DU WS> @BPIAXWY M VXWVe - L

SDWh TXG H BXWY «  HXK HQ FXUH | $ QUHQDV SRXUBN SRXP RQV HWBI ELRQGFKHV ( VWD P 1P p\W
VXSHUEpQIITXH - UHARXWH TXIQ H MRXWY GH SOV I§HQ IXP DIV GHX] SDTXHW HAWEHP L ( V) IHQ



VXIVj Q[ GRX] H FIDUHMY > @ DIV ERQ M YHX] DU WU ( WHXK PRV GXU $ @Y/ 10 D HX oD
10 DHX HXK« B SQHXP RBIXH TXH MDYDLY YX DXL (

3/ DP DUFKH $®W M SIIIRX @ @KLYHU oD oD P H JDYDIWS$ @Y FH TXH NDLIDMDLDFKHY XQ SHIW
Yp® XQ Yp® GPSSDWP HQNE(

3$YDQN G P DUD M GMXQDY FRP P H VRXWERQ & pUHQ | @ IRXUFKHWH - IPLDW \W oD $ @Y
P DIQMCDQAFTHWEDIp - H QH ERY SDV GH OIMDRWY FDIp FRQIWMUH EHXWH P IHOYR ( VBXIY M
P DQIH EHDXFRXS SOV GH @JIXP HV TXH FH TXH M IDIVDLY HWKQ SHX P RIQV GH YIDQGH (

/ D SOSDWGHMH HX[ GoFUYHQABXWY QUIEXGW | UDOHUVHY FKDQIHP HQV  / HV ILHQV GoFUW
QY BV HQUAHQY VROAEH GLLIpUHOMY COMUAV

SURIMVDMRQ GXCH DRIRQ FKH| B SHWYRQQHY SROSDWREJ ITXHV

30 DIV ERQ @Y RQ PP GWYRXV DYH VXSSUP p GPBRROFHMW®N pCRPH> @2 Q PP AW
SDWHQGH XQ SHX SRXUDW WUGH IXP HU SRXUHXK« 9RD RQ P D GWSDV \RXWHQ P r P H\WP SV
(WD H GHGP IQXHUGIM “(

DWRADWRQ DYHF SUREQ@P DMINXH SV FKIDWITXH

“oHQ RXL DXUDY GHV FKRVHV | P RALHUFHVWWXURQ P P GWGDW \WUGH IXP HU 2 Q P P GWGH
P DJUJXQ SHMWSHX 2 Q PP GWEH P DUKHU 0 RLNPGRUH P DUFKHU 0 DIV @ TXDQG BV HQ
@SUHWMRQ M QH IDIVDLY SOV UHQ M QH P H UDVDLY SBV M QH FXIMCDY SOV SOV UHQ SOV UHQ
SOV UHQ« *(

3 0 DIV VICRQ DL \RXRXLY IDMP IQP XP WHQM P 1Q GH VSRWP IQP XP GH IDILH DIWQIRQ DX
FLIDUAW 0 DIV IOQH IDXWSDV TXH oD GHYIHQGHQAGQRQ SAV XQH REVHWIRQ 3 DUFH TXH DL
\MDBP HQABHXUGH @ Qo SUHVWIRQ TXH UHQ TXH 0D SHXWHQI HQBUHUXQH Qo SUMWIRQ (

EDMH GH P RIYDIRQ @H|  GHV FAFRQUBGFHY H WUHXUAY GpFqV &2 9,

39/HQ @ GP\WIFHQQH TXH M QDLIBP DIV UHQFRQIYH GIPIAXWY 2 Q D HX XQ FRQIGHP HONRGF RQ
VI\BMINPSKRQD - PYDLY HX XQ SHIMHQUHIAQ DYHE HBI ' X FRXS RQ QH VIFVWIBP DI UHQFROW
( WBXLY M QH @LIDP DIV IDSSHPH HWHDI QRQ SAV 2 (

D SURWRX HWpFXV QoJ DMV DYHF FHUBICHV \WIKRXUHV



SUHQ G &0 3 M YDV WH IUDCF oD CH P HSOLY SDV GX VRXWO RL M YDV r WH IDQF BV &0 3 SRXU
P RLFIHVWAD SV FKIDWH GHV SDXYUHV 3(

0 1QP IVDMRQ GHV SUREQ@P DMIrXHV GH VDQWY

39RQ HXK PP H EIHQ FXIMQHU M P DQIH EIHQ - H ERY XQ SHIMSHX 9RID RQP 1P GWRXV QF WV
SDV HQ REpMWY P RUEEIGH 9RXV r WV HQ VXISRIGY YX 0 & HW P DIV YR HWGH \RXW IDORQ IO D
GHV JHQV TXL VHUIRQMRXIRXWY P IGFHV  TXL VHIRQARXIRXLY XQ SHX IRW 2 Q P P GAWRXV QIPYH]
SDVj YRXV IQTXIpWUCRQ SOV P DUKH  ¥(

( QLQ FHABIQV SDMFSDQN RQMHQEP p GHV VRQV DSUV FHW IRXWpH

39K P RLMPLXQ DSSDUHOGHQMUH ( WHXK H® P IPYDIWAWIXH TXDQGP r P H IODXADIMEHXW \WH
TXHM UHWRXWH SRXUYRIUHWRXW( VWD M @PLIDIVW( Q IDIVWY P H B LHRQWFRP SQWP HQW (

&RP P H pYRTXp SOV KDXWSGMHXWY SDMFSDQN ROASRXWXLYL BV DPMRQY GH @ MRXWpH FKH]
GXUIpQUDDAM  YDFFIGDURQY SDSDURQP DP P DILH P RALEDWRQY GH WDIWP HQW

" HV SDUWFSDQNV WDSSRWMOADYRIUWbDODY GHY H DP HQV FRP S@P HQNILHY  FR&VFRSIH VFDQCHU
GHV VRQV CGH VSpADDMW FRQUXARMRQY FDWERBJITXHY FXUH HQ DCARR®RIIH / H UDSSRWGH

FDXH | HIHWDYHF @ MXUpH QHVWSDV HSTRW 1pDPRQV GV IDW VH VXIYHQW
FKURQREJ TXHP HQW, CBHXWDXWL\ DYRIUXQ EIDLY GH P pP RUVDIRQ

$PpOLRUDWLRQV

&HWH GHQgUH FDWI RUH UDSSRWM BN VRXKDIW GHV SDWMIFASDOW FRFHIDQMWKQH SURFKDIQH DRURQ
VP IOILH &HY SURSRMRQY GpFRXBIQIV AUHAWP HOWGHY SIRSRV DQDOVDV GH @ FDWIRUH

3( [ SpUHQRHV”

/ D FRQI .GHOMDOW

3 GMHXWY SDMFSDQN RQAFRP P HQWY BN FRQAMRQY GH FRQIGHQIDDY / HV RSIQRQV GYHJIHQW
FHSHQEDQAGHY DP p@RUIMRQY VHP EGIQASRWEBN HAWRXKDMIEGN QRWIP P HOADX QYHDX GH @
QVSRVIMRQ VSDMD®! GHV VABIQGY HWEHV P R HQV GH Vp SDUMRQ GHV HVSDFHV GH FRQUXGBMRQ



3/ D VD@ p\II UDQGH MVWMP HQABRXUr \WH FRQIGHQIHOTXRL (

3( XK M PH VXV SRvp @ TXHIRQ SDUIDSSRY GRUDQVDMRQ  SDUWDSSRW @ FRQIGHQIDDYY
> @H P H GHP DQGH VLGN JHQV DXUDIHQABX r WH SOVj @DIVH VIO, DYDIWAX YUDIP HQABHY HVSDFHV
VRPV HAGH YUDLY HVSDFHV GH FILFXOMRQ 3DUFH TXH @ > @81 VHQV GH FLUFXOMRQ IRWDYY SDWHU
GHUGUH BNV JHQV TXLp\BIHQAHQ WDIQ GH SDUBIU VRIMBRXUD W GXPIRQ GHY LMTXHV HF - 2 X SRXU
O WpP DWXH GV YIRBIGFHV IDMMV DX] 1HP P HV M P H GQVDIY SHXW WH DP pQDI HUGHV HVSDFHV

HQPRUH SCIV IVRPV SRXUFHWBIQV S{ BV 2 (

3 OP DQTXDIMWXQ SHIMSHX GH GQVAYWRQ DX QYHDX« FPVBIMSDV DAH FRP SDWP HOWY TXRL ,0

SRXYDIWY DYRUGHV JHQV TXLQpWBIHQASDV ®Q TXLSRXYDIHQNQMQGUH GH TXRLRQ p\BVDIOQNRX
TXRL d D 0D P DQTXDIVKQ SHIWBHX DXVWL XQ SHX SOV GH QVFHMRQ” (

/ HV FRQGMRQV P DWUHDMN

3 OMHXWY SDMASDQN RQAHBIYD GHV @ MV ®HV DX FKR[ GH RIJDQVDIRQ © GFDDVDIRQ BV
KRUDIUHYV  GCGHQMEDURQ GH IQMYHCDQN  GDFFHVWIELDYY HWEN WDQVSRWWV SRXUVH UHQGUHj ) GUDF
SRXURHWH FRXWpH / P SDRWFREIITXH GH @ RXWpH HWHJI DBP HWBWY IQRMURI p

/ D RXUPH 3$ 9RWH 6 DY VIFMAG URX@H GDQV @ VDM GHV Ir \MV P XQEISDB! & HWH VD@ D XQH

WXSHUEIHGH P DYHF FXMQH EDU VDV GPFRXHOAW & / D VFGQH QIP SDV p\W XWVpH ( @

VHWWNH  SOFH GX 6 DIXHQD HOMH ®1 J\ P CDVH HWBI BGH  SURFKH GX FR@JH 8 Q SDUNGQJ p\BW
QVSRUE® ' HV SDWFSDQN @ QFUYHQNFRPPH H FHOMpH SHX FKDBXUHXVH ' PXWHV

DSSUFHQIAVD \BI@! [GpDB SRXUD \MQXH GH P XUSON WGV & HIBAQV p YRTXHQAD SRMELDY CGH

ADIQGY HQ H WUHXY YRILH GDIMIHY Go@FDDVpVj GIPXWHY HOGURW GH @ YIaB!

/ HV KRDILHV K KHW K K XQMXUGHWHP DICH P DUEL SHUP HWHQADX] [QMYHDQN
GH YHQUVXUBXUWP SV GH WDYDIO WP SV GH WDMWIGFOY @ @ MIQABN SRMELDY SRXUGN

SHWRQQHV DRYHV GH VH UHQEHQW @ RXUPH & VHP EBIQNFRQYHQUDX]  SDIMALSDQN UHQFRQDY

3& HWWDQV GRX\M ELHQ TXH FH VRW/XUXQH RXUpH HQWMUH SRXUTXH ®1 JHQV DIHQAB! \MP SV GH
HQILQ FHX] TXLQH VRQABDV TEUHV \RXWBH WP SV GH YHQIL] XQP RP HQABOMATX XQ DXWH (

3$ SV HQWUP HV GKRUDILHY FPBMEDV P DA FURY TXH oD VIP\BOIWGX P DIQ @SV P 1AL (

3 / HV SRMEIDpY GH D RXL FP\BMGY WG P DID FPBMWKAG! P DD P RLoD CH P PPYDIWSDV
@UWDQIpH SDUH TXH M QH WDYDIAB! SDV' $ SV FHX] TXLWDYDIGBIQAGD SHXW  SHXW WH oD SHXW

FRQRHU (



/ iV DYV QYHU HOVFRFHEDQAMD GFDDVDIRQ GH G YpQHP HQW & HWYV @ VD@ HWAD UDQGH HW
IURGH $IQVLHD®I SHP HW GH QRP EUHX] WBIQGV GH V| LQARIKBU ( WOQH, MM SDV GIDXWHY VD@V
GH FHWH VXSHULELH HQ VLGB

3& HVWIMV JUDQG GRQF oD GRQCH @ SOFH | FH TXIO. DLS®IQ GH FKRVHY HWSBIQ GDMIMY > @
DSV FHVAKQ SHX IURG FRP P H HQGURWO DIV M QH VDIV SDV FH TXIO. D GDXWH & PVBMSDV
P DO(

3( QSAV« G @HX p\MWICDEP HONDWH EIHQRUDQMD / HVHQVY GH AURXOMRQ DWH FOIU (

3- H SHQWH TXIPX QYHDX GX @HX & HVWUDIP HQABI WKF TXLP D VDX\W DX[ \ HX[ - H SHQH TXH oD
DXUDIMBX 1 WH XQ @HX SOV GH SAV FKDBIXUAX] - H WRXYDLY TXIO DYDIVWIXHDXH FKRVH GIDWH

IURG HWFRP P H RQ DYDIMDIWGI P RQBUH GDQV XQ HVSDFH WV WV JIDQG« M SHQWH TXH oD
JDICHDYY 1 WH GDQV XQ @X SV YIMEG! HQ YIB! FWEOV FKDBXUHX] - H SHQVH TXH GRQ SRXUDIW
DP p@RUHUOD " (

3/ D VD@ p\II IDQGH FP\BIWD VD@ GHV Ir WV GRQF FP\BIWF p\BIWJ UDQG oD DAV (

/ HV SDMFSDQN RQARXYp HQ P DRUMY TXH @ VD@ ELHQ TXIH FHQWH p\BMDFFHWIE®! | SIHG
HQ YRWWH HQ Yp®«  &HIBIQV KDEMIQW GX FHQWH YIGB DXUDIHQAVRXKDIWY 1 \WH DFFRP SDJQoV
SRXUBN WDV | SIHG $ QRWMU TXIPXFXQH GHP DQGH GH WDQUSRWQID p\W UHX\VhH SDU4 XRLGH

$9,&(11( &HWMIQV GHV SDWFSDQN QP\BIHQNVSDV DX FRXUDQWGH FHW SRWMELDY GH
WDQUSRW

- HVXIV YHQX FRP PHOD " (

33XIVIQ D®ISDINGQ) / D VDI p\MWIIDQCH > @(

39/DK P RLKDELMj ) GUDF ' RQF Gl RXL>@ VDB HVWIFIB! GIDFF V@)

1 RXV RQDYDMWKQSHX GXP DG VHGQSOFHU( ( QUAHO WD j ) BUDF

394HQ YR IODXUDMSHXW WH IDDX XQH RX GHX[ SHWRQCHVY TXLDIGIQABHXW WH FKHUFKHUBN J HQV
FKH H] GH VH BHIQWHIQHUXQ SHIWSHX  TXL pVBIMWUDIP HQAP DDGH TXL SRXYDIVWH Qo SOFHU
) DIUH GIPERWG XQH Sy HITXr \W YR - H SHQVH TXH oD DXUDIVWWY ELIHQ

34HQ M VDIV TXH P RLRQ P DYDIWGHP DQ3 ®f FDP IRQ GX $ WRFADIRQ ) ®UDFRVH@SRXU DBU
FKHUFKHUGN JHQY ( WICDBP HQWEHQ oD GH VIFVASDV IDW3 11 - H SHQWH TXH SSDFFHWEIDN@H
QHWBDV YUDIP HQMBI SIREQP H " (



8 Q WDQVSRWSDUP LQEXV HP SXQWY HWRX YpKIEX®I GH4 XRLGH D p\W RUDQVp / D WVHYDIRQ
VH IDIVDIMHQ DSSHDQABN pTXISHY GH 4 XRLGH 4 XHIXHY SHYRQGHY RO FH GVSRVW
\WP R CDQADIQVLGH @ FOWY GH @ FRP P XQFDURQ VXUFH SRQW

3- DL UHOX XQ FRXWIHU HWSXLY P RLMDLDSSHP SDUFH TXH GRQ GVDIVWLYRXV YRX®] TXH GRQ YIHQCH
YRXV FKHUFKHU D&Y DLDSSHP - H QH VDYDY SDV R TXLP H pSRQEDLY 0 DIV HQLQ ( WBY RQ
D QVEXW DYHE FH P RQVHXUGDQY BI\M[ LY HQLQ XQH YRAMUH GH AW DWRFAIDIRQ - IDLEHDXFRXS
DSSWFp SDUFH TXICP P UDFRQYY MAMP HQAT XIS DIDHQNEDQV B LKUDO(

3/ H FRYRWUDI H M \WRXYH TXH FIHVWP SRMUQN0 RLIDYDLY @ SRWIEIQYY GH M FRQGXY 0 DIV FH
IRXUP M QDYDY SDV GH YRWUH * (

36 LH®I VH SDWH|j ) BUDF \RXRXLY LFLIODY D UHQ SRXUDMUj ) ®IDF ,O DUHQ ' RQF SRXUFHX
TXLRQAGHV YRWWUHV SDMEX@IUHV oD YD PDIVMQRQ” ( ( QUAHQ WD j 0 H KHY

¥ RQF M VDIV TXIO\ DYDIMXQ WDQUSRWTXL DYDIMpWY P IV HQ SOFH 0 DIV SHXW WH GPQUIASHU
RU DQVHUHQ DP RQABRXUTXIO. DLSAV GH FRYRWUDIH GH FKRMHV FRP P HoD' (

3% H FRYRWUDI H@YHF >0 WRKQFIHQGH 4 XRLGH @ $ QRQP DIV WV ELHQ > CGHYDIWHSDMYHQ 110
GH P DIpH@ESDUH TXH GLj P IGLICDMIMP DQJHU SXIV ERQ IOADYDIAB OL / H SUIREQP H FP\BIVGI

FRYRUMUDIH FIHFVWYWDL TXIOYHQDIWGH — TXDQG IOHMWYHQX P H FKHURKHU P RL IOHVWYHQX P H

FKHUFKHUVIAG 0 RLIOAMAYHQX P H FKHUFKHUYHY K K M FURY P DIV SDUFH TXJOHYHQDIWGH

0 H XHY ,CDYDIMBWY TXHIXKQ] 0 H XHY &IHWWUDLTXH ) @UDF 0 H LXHY 0 H KHY &REXWV
JOQVSILH@ StV LoD GLIDIWDILH GH @ URX\M 0 r P H VLFH QP\BIVEDV VD YRIWUH ” (

' HX[ GHV SDWFESDQW UHQFRQAV SURSRVHQAXQ GVSRVWY GH QDYHWH

8 RXPrPHPHMH XQH QDYHWM SRXOUXRLSDV &H VHIDMSHXW WH PrPH P IHX SDUH TXH
NDXUWDLY SHXW WH P r P H SX HHMMUSAY BQIWP SV (

3, ODXUDIMSHXW T \WH D@ LOABTBIUXCH SHM COYHWH JUDMWM SRXUTXH GV JHQV SXMHOAYHQU
3DUFH TXH 0D oD GVDWP H ,Q D GHV JHQY TXLQH SHXYHQWP rPHSDVIDILH P~ (

' HX SDWFSDQN SURSRVHOAGH U DOHU FHWH DRIRQ HQ GH \WUHXU DX P RQV HQ SDWH SRXU
DP p@RUHUYIMELDY HASDMFLSDURQ

33 HXW \H TXIKCH DRRQ HQ H WUHXUSHXW \WH VXUD J UDQGEH DYHQXH GH') ®UDF HAWYRILH DYHF GHV
HVSDFHV  DYHF GHV SHWMWWV FDEDCQHV RX TXRLSRXUAGVREP HAWoD DXUDIMBHXW WH p\ SAV YIME®!

HQ\MUP H GIDRURQ” (

3 « RXEHQGHV P IFHR DWOHY DQMHV EIEGRKQTXH IR HUXWOHW (

8 Q SDIFLSDQAHP DUXH HWOQVIVM VXU®! P DQTXH GIGHQMEDMRQ GHV IQMYHCDQN



3&H TXIODXUWDMP DQTXp XQ SHMWSHX FIHVWAXQ SHW\EDGI H SRXUHXK GLUH TXL HMAT XL TXRL SDUFH
TXH ARQ CH VDYDIMEDV RS VL FpBAVIXCH DWIMBQM VRADG!I VLFpWIIVW  d D P DQTXDIVIKQ SHIWEHX
DXWL oD P DQTXDIWEH VDYRIUDYHF TXLRQ GVEXMBIWTXRL (

31 RQ GX IDIWTXH M CGH UAHQV SDV XQ P pGHRIQ YUDIP HQMWSpADDAM  HXK YR« PrP H GV
IRV NDYDLY GHV GRXMV VL FPABIMWYUDIP HQAKXQ P pGHALQ RX XCH QP IUH RX XQ QWP IHURX XQ
GRAMXUYUDIP HQAGRPMXU XQ VSpFADDAM YR oD oD P DQTXDIVWDIP HOABIQIRIP DIRQ (

4 XHIXHV SDMFISDOW pP HWQAGHY FUMITXHV SRXUDP p@RIHU®P SDPWFRBIITXH GH ©@ MRXUWpH
UHP DUNXHV TXL SRXURQAF WH SUVHV HQ FRP S\ SDUBN RU DQYDMXLY TXDQG FHD UHQYH GH BIXU

UHVSRQVDELQYY

33 GV GH JREHBW HQ SOMITXH SRXUG! FDip« ~ (
*$ Sl RQ DWHQG BV SMMV P\ FDEBN (

3% Sl V FHWEDV WV pFRBJ TXH P DIV GHV IOHY CDQV @ ERWM DX[ GMIHV “(

1 RXYHDX] WGP HV

7URMgP HP HQWGH QRXYH® IGrHY VROADSSDUXHY SRXUHQUEKIU® MRXWPH  QRXYHDX] \KgP HV

DXJP HQBMRQ HQ QRP EUH GHV WBIQGY H WOMRQ GX QSMBUH SDU GHV VRQV @HQ DYHF RX

SYVHQFH GH SRHWIRQUHY &FDX]  SUDITXH GIDRYIWY SK\ MITXHV RX @H DX ELHQ r WH

/ D SOSDWGHV SDWASDQW HWDYRIDE®! j O MHP HOAGHV \KGP HV DERGV & DIWQEHQN
SOV GH VSpADOWV P pGFDBN HASDUDP pGEDBN  DXRXUGH @ YXH HWDXGMRQ HQWH DXAWHY  HAGH

WIKPMUHY P pGERVRADBY FRPPH GH $13$$ RX $WRADIRQ $CARMRY ) DQFH GHV

UHSWVHOBQW GH @ 0" 3+ GHV WP HV GH VDQW HQYILRQQHP HOB®! FRP P H GV SHIXUEDWXLY/

HQERAUQHQY  HWGEHY VXMW @V DX EIHQ rWH RWYRSDWIH UHD] DIRQ \RID«  DIQULTXH GHV

P pGHAGHY DEBMDWHY

" HV VWIKRMURV P pGER VRADBNV

3$ SlgV NDXUDLY WRXYp oD EIHQ TXTO\ DL@13%$$ DXWL> @ WD O ' 3+ DXWL P DIV ERQ SDUFH
TXH P RLMDYDLY XQ GRWIHUHQ FRXWY “ (

3/ PPERRO« DSV M CH YRV SDVWRS « ~ (

' HV VSpFIDOMV P pGEDBNV SDURLY WV RUHQWHY VHEQ BN SUREQP DI XHV SHYRQQHBN
&1 SHYRQQHV M}V GHP DQGHXVHV GHVRIQ

3- DXUDL SHXW \WH UDRX\Y W QH VDLV SDV VLIO. HQ DYDIMKQ SHXW WH XQH HUHXUGH P D SDIWP DI
XQ P pGHQ JpQpWDDAM« 0 RL IDXWDY WRXYp oD FKRXHWH XQ P pGHAQ JpQDOAM 3 RXU GL



GHP DQGHUXQWKF RX GHX[ > @9 X TXH MWLV DUlllyp VXUG! WUMRAUH DX P RP HQAGH FHWHY IRXWpH
oD P DYDIVEHUIP LV GH UHQFRQUHUGHV P pGHRQV HADXWH HWFHVWFKRXHWH (

3. PXWDLY DIP p TXYJO. DIMSDUH HP S®! TXHIXTKQ SRXUBN\ HY SRXUBGN RV « d D FHVWWEHY
WKFV R GRQGH YD SDV HQIDIWS> @D IDXUDLY WRXYp oD ELHQ 3(

3,0P DQTXDIWTXDQG P r P H GV VSpHDQRV W@V TXH SGHXP RRIXH FDWRBIXH GHY WKFV XQ
SHX SAW« ERQ M SHOW TXDQG PrPH TXIO\ D SDV P DOGH JHQV TXL ROMGHV SUREQP HV
FOWERYDVFXOILH oD VHPARIVKQ SHIWBHX P DOTXDQMXDQGPrPH  (

3&H TXYOP DQTXDMDXWL FPABMGHY DWRAIDIRQY SRXUXQ SHX SOV GDRMMWY 3 DUFH TXH ERQ®
$ WRFADIRQ) ®DFRVH@OD D GHV DALMY P DIV FRWSGMMEHY VRUH ERQ YR * (

34, XIRQ SUHQGH HQ FRP S XQ SHX SOV @ VDQW P HOB®! ” (
' HV VSpFADOYV SDUDP pGFDBN  QXAWMRQ Gp\WITXH SRGRBIIH NQo\VKpUDSIH

3-H P HWIDLY XCH SHUMY FRXFKH HWA/XUEIDTP HOQBMRQ  HXK HWBI VXFUH BV SRIVRQV RECDILHV
- PLIP SIHWIRQ TXH GRQ HWWHP SRVRQQDV SDUGH ARECDILH HWBHWRQRH QH G VDIVY(

3- H DAXWMUDLY GHV P DWDIHV JIDMIW RX GV Vo DQRHV GRWIR J WDV GHV WKFY FRP P H oD’
(

3$ @ P RLMDLAWIXH SDUH HP S®I SRXUBN RIU@N XQ DXARSURKDVIVAM SHXW WH TXH FH VHIDIW
LQMUAWDQAGH I DILH YHQUGDQV FH FDAH Q' (

S-HQHVDY SDV - SHXW WH ERQ M 1DV XQ SHX DRQIRQ DX JIP HV' P DIV XQH GpWMHHQH FH
VHIDIVELIHQ 0D “(

3> H IDIRXWUDV/@SHXW WH GIDXWHY WSHY GH VRIQV M GH VDLV SDV' 0 RLTXDQG MVBLY HQ 3 [FDUEH
DYDY WRXYp oD FRROSDUFH TXYO. DYDMDXWLXQRWYR XQNQ ,0 DYDIMDXWLXQ SRGRBIXH HW

GIPXWHY P pGHAQY TXH @RQ QIP SDV GKDEWYGH GH UHQFRQUHU 3(
6 DY HYLRQQHP HQD®!

33 HXW WH BN SHWMUEDWIXY HQGRFUQHQY - H P HAKDLY XCH SHUMY FRXFKH *(

30V GH SUDWTXH GH VRIQV GDRIYIMYV SK\ VITXHV
30D GRQGH @ SOFH | FH TXIO\ DL SBIQ GH FKRVHV HASGIQ GIDWMTHY ' HV DIMEHY TXL SHXYHQWN
DERBHUXCH SUDMTXH SDUH HP SBI (

30 RLTXDQG M\BY HQ 3 IFDUEH MDYDLY WRXYp oD FRRO @Q DYDIVIKQ SHWYFKDQIH HACH SarxXDiw
\VD P pGHHCH RX DXMH WD IRPPH GH VRQV ( WWMLEHVRIQ LOHWD\ DMCH SIDIMXHU G VRIQ ( VAMDL
IRXYp oD YUDIP HQM\MV EIHD  (



$XIP HQBMRQ HQ QRP EUH GHV BBV

3 4 XHWFH TXH M P RALHDY " 3 HXW WH SHIP HWIH GIDYRIUXQ SHX SGV GHWEQG & HWWUDLTXH
FP\BVITXDQG P r P H FKRXHWH 3(

3 HXW WH HCFRUH DI WDDQAUHVIDYRIUHQFRUH XQ SHX SV GH P pGHHQ™ (

$ PV EIHQ r WH P pGHRGHY DEMEDWYHY

3$ B DX QYHDX GHV WGP HV TXH M IDRX\MDIV« > @ H QH VDLV SDV SHXW \WH XQ YRBMELHQ r WH
UHD] DIRQ {lIQ \RXWFH TXLD ®N P pGHAGHY DEMEDIYHY \RXWD - H VDIV TXIO. D SDV P DOCGH
SUDIFAHQY FRP P HODj ) ®UWDF (W \IRXYDLY TXH oD P DQTXDIVKQ SHX HQWMUP HV GDERG (

3( XK SHXW \WH SOV GH SOFH DX] P pGHAIGHV GRXFHV DX KXIBV HWHQIHBN « (

3( WGIDXWHY HQILQ M SDUBI GHV SOQMV P DL 0D SHXW WH GIDXWHY FKRVHY TXRL GHV SUDTXHV Re
RQ HQIDJH ® FRSBY FRPPH ® \RID RX TXL GRQHDIWXH YMRQ CH @ \DQW WV OUH
FRP SUHQDQAD QX\MAIRQ B IDSSRWYY VRQ FRUSV \RX\Y BV SUDMTXHY TXLGRXY SHUP HAHQAGT WH HQ
UHDMRQ KDUP RQHXVH DYHF VRQFRUBV

SSDUFH TXH P RL GV SOQMV GKRP pRSDWKIH WXWIQ« M SHOFKHIDLY SAV SRXUoD SRXUr \WH
VRUQH FRPPH oD /HV SODQMV M YRV P RLM FXGYH GV SHM#V IQXMVRQV TXH M 1DV GV

WDQHV DYHF GHV SOQMV GX ILES (

3 GVHXWY SDWASDQW VH VROABRFFXSpY GH @ TXHWIRQ GH @ FRQIDXIMY GHV VRQV QRIEP P HQV
DX QYHDX GHQILH / D TXHVWIRQ GPp\WQGUH Bl G SMBIT H GH @ XU H SDUGHV VRIQV HWBRVDH

3HXW \WH GHV WWKFV JHQUH FRQUXGBAMRQ GHOBILH XQ SHX SV SRXWH 3DV IRFpP HQNGHY
RSPUDMRQY  SDV IRUFPP HOVGHY RSpUDMRQY P DIV MM« M QH VDIV SDV WL LODYDIWIDIWHXK
HQFBIFKp GHV SUMHV HQ FKDUHV DSV & THVWVHQ \RXWFDV j ) ®UDF M WRXYH SDV p YIGHQAG
FRQUPADX VSpFIDDAM HAGT DYRUDFFGV ( Q JpQoUDOHQ P I@HX KUDOFHVASDY ®f SBV GXU ®f
CHOMAM (

/ PEVHQRH GH SIRHVWIRQQHY @FDX] D p\y P HQMRQQH SDUSGMHXY SDMFSDON

%) DILH SOFH j GHV JHQV FRP P H oD TXL SIDIWTXHQAGD GFDBP HOASHXWW WH  TXI® VRHQASGV
YIME®N GDQV FH « - CDQV FHWH IRXUpH @ (



3- H WRXYH TXFOSRXWDIW \WH FRP SP\Y SDUGIDXWHV SUDMAHQY GH ) ®WDF RX GHV FKRVHV FRP P H
oD 3DUH TXH @ FHWWUDL TXH SDUH HP S®I M SDUB! GH @ SHYRQQH DYHE OTXHD®! MDL®! SOV
PFKDQIp FHPBIND GHOMM GH @ 0 6$  TXLQP\BMEDV GX \MUMRUH YUDIP HQVTXLp\BMDWH ®Q
HWIXLDX 11CDOIDIVDIMKXQ GoSIMBIH XQ SHX JBEDO0 DIV FHFWWUDL TXH FRP P H LOQY DYDIVMBDV GH
SUMFAHQ VXUSDFH« ) 1O M QH VDIV SDV MLIO. D/ HV SDHQN SDUBIHQADYHE XQ SDSIHU 0 DIV M
QH VDY SDV'VIO. DYDIVKQ UDSSURFKHP HQADX VRIQIP P p@DW (

/' H SDUFRXWY p\BIMFRP SQWP HQMEWH \VDQV REQIDIRQY  / 1GoH GH FHWH IRXUpH p\BIWAHQIHH VXU
® SDUIH XQ WP SV DXRXUGHY TXHWIRQY P pGFR VRADBN HAEPFKDQIH RUDO/ HV H SpUHQFHY
GH PFHWH RXUQpH GoSHQGHOAGH @GP STFDURQ HAGIQWMU WSRWY SDUGN SDMAISDON & HIBIQV GHV
P DQTXHV pYRTXpV SDU TXHIXHY SDWASDON FRUMVSRQGHQON  GHV BQGY Gl SYVHON R
& HBV QH VH VROASDV DWIAGV

3, 0Q) DYDIMBDV GH FDUER®JI XH SRXUIDILH QH VHDIWAH TXH > @UHQAH O \WOMRQ YR (
&HIBIQV SDWMFASDQN VROV GHP DQGHXWY GH VRIQV

36 ICRQ DSV TX HWFH TXH MDLpW YRU HXK« - IDLpW YRIUXQP pGHAQ M QH P H VRXYIHQY SOV
GH TXRL %HQ FHWY GLH 1O P DQTXDIWGHY P pGHAQY SRXU GV VSp«  SRXU GHV JUIRWHV
VSpADOMY \MBN TXH QHXURSDIMIH SRODUWUM FDBX® YR & p\BIVGD TXIOP DQTXDIVKQ SHIW
SHX "

3 oD DXWL 0D P DQTXDIVWXQ SHIMBHX GH SRVHUXQ SHX GHV TXHWIRQY DX SDIHQAGH GH TXRLIO
PBMDWHOWY *(

3/RQ FIHVXUoD FRXWM FKHUKHQ %RQ QRXV VXU IFH RQ DYDIWB! GIRMXCH IRV \RXV BV GHX] WRY

DQVj XQFKHAN XS FRP SBMBDUD VhFXUMY VRAD®! d D oD P DQTXH DXWLXQ SHIMBHX $ B HAW
FH TXYOQH IDXGDIMBDV TXH BV DWRFIDIRQY VH P HWHQADYHF @ Vo FXUMY VRAID®! HQ GVDQAYRD 1O
IDXMOQABXUHU | SDUY GH VR DQM DQV QDMMUHP HQARX P r P H FAIQTXDQM DQV XQ FKHAN XS

FRP SBMEH @ SHYRQCH & HWHQFRUH XQH FHUBICH IRV H GH S YHQIRQ (

&HWH WDIVWYP RL QH GIKCH FRGFHSURQ GH @ VDQW FRP P HXQGE GH O VRApW j  IQAYIGK

&RP P XQIFDWRQ S DDE®!
3 RXUIIQU BV P REDDWV GH @ FRP P XQFDIRQ SWDDEGN j © RXWQpH RQAEHDXFRXS p\W UHP IVHV
HQ TXHVIRQ / HV RUDQVDMXLY VIP\BIHQAGRQQY GHV REQIDIRQY GH P R HQV DYHFE XQH JWDQEH

AYHMYW GHV P RGOV GTIQARWP DIRQ GDQV AHVSRIU GH \RXFKHUXQ SXETF G SV OUH SRMES®!
OrPH VIOQY DYDWSDV GREMRIWV GH W VXARWHQ \BQNTXH \MO @ SDWASDURQ P RGHMM GH @



SRSXOMRQ QYW j  UHYRIUHWDP SOIHUFHWH FRP P XQEDURQ $ FH VXWSOMEXLY SDWMFSDQW RQW
PYRTXp XQP DQTXH GH FRP P XQEDIRQ

1 RQ P RLMPLWRXYp oD IQMHWDQNGH G UHFHYRIUj  \WMH SHYWRQCHO RAFTIHWWUDL TXH M FURLY TXYO
IDXGDIWBI « - B SXEGFAWWUXQ SHX SAV (

3 DUFH TXH BNV DHIEKHY  HQILQ DX G EXVWRQ CH I DIMBDV DWHIQIRQ TXRL (

& RGFHEDQABN GlLIpUHQN VXSSRW GH FRP P XQFDURQ FRIFIYH @ FUMITXH GHV SDIWFLSDQN HW
P MIpH / HV SDWFASDON pYRTXHQASHX GH VXSSRW DXWHY TXH FHX Golyl XUDpV  GDILEKDIH
OP IQHX] FRP P XCDOHWD YR SDUG! Wpk \WH

/ HV DIEKHV HWOHY/

3( XK M SHQMH TXH ERQ IO\ DYDMRXWBN IOHY HW / H JUDSKIVP H p\BMEIHQ - H SHQWH TXH oD
DDV LO$ SldyV M QH VDXUDLY SDVWRS FRP P HQWALH * (

8 RXU DP p@RHU @ FRP P XQEDIRQ@TXIOQN DIWSGV GH FRQIQHP HQW oD SHUP HWDIWTXH
WIEKDIH VRSOV HQ YXH > @BV DILEKHV M FURY TXH FPMBMDWH  HILEDFH HQ YUDL3(

> @OFDEHUHWRP« “(

3/ HSDQQDX @ R 10\ D @ SXECFW @ \MP SpUDMWUH %RQ oD QIP SDV pW DQQRFP P GHWXV
0 DQTXH XQ SHIW\BHX DXWLGN DILEKHV (

3( XK M QHP HVRXYIHQV P 1 P H SOV FRP P HQNRQ HQ DYDIMHQMQGX SDUP P DIV HXK Ml SHQWH TXH
@) GHV DIIFKHV d D P DUKH SDV P DOQRWP P HQW ®UDF 0 RLM SHQVWH TXH FIRVWIXDQGP r P H
K\ SHUHILEDFH SDUFH TXIRQ VH EDDGH” (

5 DAR &FDE UDAR YDV

%+PP PFHWGALIFAG! IFL & HWALIF®! GIQMHWHIGN JHQ/ SDUFH TXIO. D EHDXFRXS GH FKRVHV
6 LORQHIHAIYHP HQARXDLY IFL®N P pGDV FIHVW 9DUV « * (

3(WRO MQHVO SDV 3 DWHUSDUXH WIDAR GFDGI « -~ (

3/HQ @Y1 SDUD UDAR GFDBI TXLVPSSH®! DGR EDMV P DIV oD oD D GE r WH | DIVIA QIHQ VDL UHQ
' RQF SDUD DGR (

3 UAWH pFUMY

3 HXK OV RXUDX] GFDX] GV DIEKHY 9RXVDYIH DWXy DX QYHDX GHV DILFKHV / IQRWP DIRQ
PBVEDWPH - HQH VDY SDV - DLSDV @ YhSRQMHj oD (



s-H QH VDIV SDV DSV ( XK G © P IGLTEWH 2 \RXWBI P RQGH QH ®f ®ASDV © / K] qUH QRXYHM®I 2
SHXW W (

%6 ICRQ ERQ ®1 FXLLDCRQ CH ADFKWM SAV ™ (

3DUBIERXFKH] RIH@®I &1 P RYDMRQV

S9RD M ALDY | SHX SV oD $ SV SRXIXRLSDV XQH WRXSH GH Wk WH TXLIRXH GDQV @ XH HW
TXLDQQRQFH GV MWV QRQ YR M QH VDY SDV (

3$ SV M QH VXV SDV GH ) ®UDF HAFHVWYUDL TXH M P H GVDLY TXH FPABMBHXW WH XQ SHX HQ
GHKRY CH O YIB! ' RQF HQWMUP H GH UHFUAMP HQAGH SHYVRQQHV ~ (

&RQFHIDQNVGN GlIpUHIN VXSSRW GIQRWP DIRQ IQAYIGHD BV 606 RQNVpW pYRTXpV |
@ HP SBI GHV JWDQGY VMMV GH SUMH GH UWHQEH YRXV HQ @IQH / HV LOYMIMRQY pFUMAY RQADWY
DSSypFpHY SDUBN GHX| SDIMFASDQN UHQFRQY TXLHQ ROASDUD 8 Q SDWFSDQAMIP H TXH BV
LOVMIMRQY SRABIBN VROPKDV EHHY 8 QH SDIMFSDQM H STNXH TXH BN DSSHY WO SKRQATXHY QH
VRQABDV XQ ERQP R HQ GH FRP P XQEDMRQ HQWRXWADV SRXUXQH SUHP IqUH DSSURFKH

606

%HQ M VDIV SDV GHV P HWDIHV WRSKRATXHV ERQ P RL MDL XQ XQ YIHX[ W@SKRCH 11Q XQ
WQSKRQH TXLCH IDIWXH \WOSKRQH HAHQ GIDXWH P DIV HXK FRP P HDYHF (' ) SDUH HP S®IRX
P DFDERBIXH HB®IP HQYRHGV606 > @

, QVMMRQ SRADGH

3-H VDIV TXH 7KIEDXG LOP PYDIMGAWTXDQG LOp\BIVWYHQX @ SUHP IqUH IRV O ICDYDIMIPXWAj «
YRQHQP P HWP SV 1O DYDIMSDV SOV GHP RQGH | @ MRXWpH TXICDYDIWDIVWXUBN DSSRW
KRPPHV IFPPHY ,ODYDMBXWL] UHQUHU SDUD VPFX M FURY VXUGN ERWMV DX GMEHV GHV
JHQ”™ (

3/ IQRWP DIRQ FRP P H oD DYDIMP\WY IDW' PERE IQRUP HUSDUpFUW- H \WRXYH TXH PV ELHQ
SDUFH TXH ®F WO SKRQH SDURY RQ D WP HOAEH SHYRQGHY TXLDSSHBIQATXH FIHW *(

34HQ RXL 11Q ®V P HWDIHV SDSIHUOD QH VH IDMSGV EHDXFRXS / HV FRQYRFDIRQY W VDIV X
HQYRIHV XQ FRXWHUDX] SHYRQGHV IQMUHWHHY HQLQ TXH 0D SRXUDMQEUHWHU 3(

3 DUIQMIHW

3$ SV P RLHXK FHWAWUDL TXH M QIPLSDV IQMOHWNDLSDY P DIV SHXW \WH TXH SRXUBN DXWHV
RXLSDUIQMOHW



( QIQ SGVHXY SDWHASDQN SURSRVHOANGIKMDVHUGHY UHDLY CH AQRWP DIRQ  DWRADMRQY GV
ERX\I XHV HWRX VXSHUP DUFKpV GV P DILHV GV pFRBV

/ HV DWRFIDIRQY

3> @X FROBPMUGN DWRFADIRQY TXLQH VRQASDV IRUFpP HQMBURFKHY GH @ VDQW - H QH VDLV SDV
GV DWRFADIRQY FX@MUHB®N RX FRP P H oD SRXUDP p@RUHU SRXUr WH SOV SSUHO3DFH TXH D M
YR DIV TXJO. DYDIMEHDXFRXS GH UHFUK\P HOWGH SDWHQATXLp\BIVGDIY VXLYLHWEX FRXS TXLYHQDIW
RX TXLp\BMGpj! P HP EWH GH DWRFADIRQ ' RQF DX QYHDX SGUDDY DL AP SUAWIRQ TXH Fp\BIW
GHV SDIHQW TXLp\BIHQA ! HQ FRQBFVY TXLRQ P HABAWMVAM FHWH IRXQpH | GVSRVMRY (

33 DUGN DWRADMRQY FRP P H YRXV IDMV $9,&( 11( ,O D @$WRADIRQ ) RUDFRIVHAXWLTXL

SUHQG HQ FRP SW @ VDQY & HWAKXQH DWRFIDIRQ P DI 0D SUHQG HQ FRP SW @ VDQWY GHV JHQV
EHQYRD" (

| HV ERX\ITXHV

3,00 D GHV ERATXHV R ®V JHQV\ VROASDMEX@UHP HQAWHQVEBN | FH JHQUH GH FKRVHV GHV
ERAITXHV GHV DWRADIRQA  HXK« 0 DIV HQ PrPH \MP SV FHVWGRP P DUH GH JDWEHU GHV
FRXUDQNV TXLVROAGMRAPY &AW GLH TX 10 DXUDIMBN JHQV TXLYRQW %2 -285 TXLHWD
ERAIXH EIR GX IAWH ,0\ D A @ HWSXY FHX TXLYRQM &$55()285 CDQV O
VXSHWP DUFKp & HWWDLTXIO. D GHV JHQV TXLGH YROAP DIV GKQRX N3P DIVj GDXWH RX WV
SHX | GKQRX WV SHX | GDXWH & FHWWERP P DIH GH IDILH FH FHWrk« $ SV M QH VDL SDV VLFHWH
JUDQGH WIKPMUH HIBN VROASU WV |  DFFXHAIXCH IQIRUP DIRQ VXUXQH MRXUQpH GH FHWRBH SDU
H HP S®I XQ SDQQHDX j GHQMPH RX«  VRXSIL DXWH TXIKQ SDQQHDX ” (

/ HV P DIURV HWBIXWY MWWV Z HE

3 DSV SRXUXRLSDV FRP P XQTXHUDYHF G\ P DILHY VXUBN VWY GHV P DIV $ SV M GH VDY
SDV VI® RQAEHDXFRXS GH @HQ DYHE BV KDEMIQN R SDURLY HWD\ HUGHV P DY RX DXWH GHYUDIW
P DURKHU ¥(

33DU pFUMRX EIHQ IQRWP HUGHV IRV BV FRP P XQHV BV FRP P XQHV | XQ DXWH QYHDX $®W M
YRV SRXUD &2 9," FHWD FRP P XQH TXLAP SUMH HQFKDUH d D P DUFKH MV EIHQ(

3 DUBN pFRBV



¥ ROF M PH QY TXH SHXW WH XQ UHFX\MP HOAGDQY BV pFRBV DXWL SHX\WWH -H PH Qv
SRXUXRL SDV [DILH XCH DRIRQ DX QYHDX GHV HQJIDQNV 9RID SHXW WH TXH GHV pFRBV DP qCHQW
OXY HQDQN BV SHYRQUHY CGH GpFRBI GRGF BV SDUHQNV / PRI SHXWDYRIU FH YRBMCH
UHFUWP HQW(

' IVPXWIRQ
[ HV EIDIV

,OH MM GHV EIDLY VSpRLITXHY DX[  pWGHY TXDOBMYHY SDUHQUHIAQ / HV YRELFOWHY VHBQ @
SURSRVIMRQ GH 1 HXP DQQ HQ @DQV 26 RADCUHVHDURK P HKRGY 4 XDOBMYH DQG TXDQMAMYH
DSSURDFKHV

I HV HUHXY GX WSRQEDQWIWXHY GHV RXEQY GH @ P DXYDWVH FRP SWYKHOVRQ GHV
TXHAIRQY GH @ Jr QH pSURXYpH GHV P HQVRQIHV @Vj © SUVHQRH GDXWKL

/ HV HQUAHQY D\ DQNVp\W WDV V[ P RY DSV GYpQHP HQW IOH MM GH IDWXQ EIDY GH
P pP RIMDIRQ 3DUDIMBXY © TXHAWRQ GH @ ERQUH FRP SWPKHMRQ GHV TXHWIRQY HWADXWAL
SRVpH DYHF GV EIDY TXH FHD [P STTXH GH @ Jr QH pSURXYpH GIRXEQY HWBIHUWHXLY GX 4 SRQEDQW
M/XHY GHV RXEQY YRILH GH P HQRQIHV @Vj @ SpVHQRH GDXWKL

' DQV @ WDOYDURQ GHV HQUHIHQY 10D p\y FROABMY GHY VWWDMRQY GH P DDIVH HAGHY [SRQUHY
QRODHVj O TXHAWRQ
( $@WRQDUIYHDX GHOGUHY TXHARQY TXHWFH YRXV P RALHH GDQV @ RXWpH "

3 /j IODXGDIWIXH M P DUKH XQ SHX SAV - H EUFR®I XQ SHX DX NEQ 0 DIV M QHQ IDIVEDV
WRS MRS - PLOERXY j O Er FKH - HQIDMXQSHX - HIDLY FH TXH M SHX|

( $OW M UHRP XGI P D TXHWRQ ' DQV ® RXUPHOS YRWHVDQW 2 TXH @RQ DYDIVRU DQAVD HQ
VHSWP EUH HVWRH TXH YRXV P RGLIHMH GHV FKRVHY GDQV GRUDQVMRQ GDQV« (

/ HV HIHXWY QRQ LOMQIRQHB®N GXHVj @ QpJ @ HQFH GX FKHUFKHXUHQTXr \WXUFRP P H @
UHQFROAH GXQ LQIRWP DWIXU QH FRUMVSRQEDOASDY | @ WHRKHUKH © P DXYDIVH GFMUA



GXCH TXHWRQ © P RALFDIRQ QRQ SHWHOM GH GRBH GHV TXHWRQY © P DXYDIVH
FRP SWPKHMRQ CH @ WSRQMH GH QQRWP DMXU @ SUMH HQ FRP S\M GXQH WSRQMH QRQ
SHWZHQM RX ICFRUHAW IRXUQH | XQH TXHWWIRQ SDUQQIRIP DMXU

I HV SHYRQCHV UHQFRQMHY FRUHVSRQGHQMRXMY DX FUMYUHV GIGFOMRQ FMW FLGHWXV
& HSHQGDQABIDXWHY FUMYURY DXUDLHQWBX 1 \WH DIRX\WY \MOTXH ®1 @HX GH WMGHH

3 DUDIEBXY GQYHWWI DUEH GH pWGH D DXWWLIDMSDIWH GH G TXISH RUDQVDWEH SBpVHOM| @
IRXWQH ( @1 D SX r WH UHFRQQXH SDUGN SDIMFLSDQN GH WCH 2 Q SHXWXSSRVHUTXIICH MM GH
SOV XQEIDY GH3VRAMHG GHW P SDKIH  DYHF XQH H] DI pUDMRQ GHV FUMTXHV SRVMYHV

$ GYUMRQV LQMANRQLH®N GX FKHIFKHXUHQTXr WIXUTXLP RALIH GV hSROVHV IRXWIHY HQ
RXEQH FHIMICHY RX BHRUWP X® GHV TXHMIRQV

e \ROQACHOTXr WEH  IGOPBIMEDY DiVp | @ W COREH GH FHWM \Klg VH GH UHBIYHUFH WSH GH EIDLV

/ RV IQOHQFHY AUHRMP HOAGXHY DX FKHUFKHXUHQTXr \WXUFRP P H VRQ DSSDUHGFH VRQ
WRQ GH YR[ VRQ DWMYGH VHV WDPURQY DX WSRQVHV GHV FRP P HQBILHV HIHRXpV KRY
GX FRQOM \M GH GHQUHHQ HF

&H EIDV HWSWVHONGDQY FH-WH pWGH FDU IOVIDIIWGH @ SUHP IgUH pWGH TXDORMYH GH
QOHVUDWEH 8 Q HONHHQ \WWD p\W WD DYHF GREMFW GREMAIYHU GV P REDOWV CH
FRQGXIM GH GHOUHMIHQ

& HWH WDP H IGHQMH GHX[ DXWHY WSHV GH ELDLY SRXUBNTXHY LOD SDV p\Y IGHQMp GIRENMW RX
GH VDR

/ HV IQGHQFHV GXHV DX[ DWHQMY GX FKHURKHXUHQTXr \MXUHQ | RQPURQ GH (DSSDUHQRH GH
O VIWDURQ GH YIH GH QQ RUP DIMXURX GH VHV i SRQVHV Sub DDEBNV

JHV HIHXWY GXHV | XQH H SEMMRQ LQUXIVDQM RX QIHPYHXVH GHV pVXEBW GH
O SRDIRQ

,OH MM DXWL XQ EIDIV QRQ FOWp GDQV FHWH WDP H FHOL GH @ Vh®RIRQ GHV SDWFLSDQN |
PWCH ( Q HIFWARXY p\BHQAWYRBQBILHY 2 Q SHXWXSSRVHUTXH GV SHYRQQHY SDWFASDOMV |



O RXWPH P DIV TXLGQH VRXKDMBHQASDY r WH UHQFROWPHV j  SRAMIRUL DYDIHQABIDXWHY SRIQW GH
YXH $ YDIHQAH®N GHV FUMTXHY QoJDIYHY | SDUBIHU" GHV FRQAMRQY GH YIH SOV SUpFDILHV "
6 RKDMIHQAH®N SGV GH QVFHMRQ SUVHIYDQAKQ FHUBIQ DQRQ. P DWHQYHY BV R DQVDWXLY
", O/HP EGI HQ HIHWIXH FH EIDLY DIMDFFHQMp (P YDODURQ SRVMYH GH @ XU H

( QUXI\M @ SDIMFISDMRQ P RGppH | FHW DRURQ D SHUP 1V GIGFOIUH XQ SHIMECRP EUH GH SHYRQQHV
&HWXQH GHV @ MV GH GWCH 8 QH GH FHV IRFHV WMIGH GDQV @ GYHWWY GHV SDMFASDON
DFFXH@Y

3DUDIBXY SV GH P IO VHSWFHQMQYMMRQY SHYRQHBNV ROADW HQYR pHV 6 HXBV WHOM
SHYRQGHV VH VROAGSOFpHY 4 XJHQ HVWIOGHY SHYRQGHV TXLQIROWEDV SDWFSP j © MRXWpH "
/I H FRXWHU GXU HMWOEIHQ SDIYHQX " ( Q RQAHMN SWY FRQDMDGRH " 2 QAHBNV HX GHV
QUIEXGY GH FRP SPKHMRQ " / H FROMQX GX FRXUHUp\BIMIODWH| FOIU" / HV KDEMIQN VH
VROAY VHQIY FRFHUDV " 2 QAIY HX SHXUGH SDWFASHU] XQH DAIRQGH4 XRLGH  DWRFDURQ
GX VRAD®I FRQQXH " e \BIHQALY IQMUHWLY " e \BIHQAY GVSRQIEBN " 3 RXYDIHQAY VH G SOFHU
" 4 XHO VROABXY UDSSRW DYHF @ P pGHACH WDGMRQHD®! VAHQMTXH "

8 QH UHFKHUIRKH | FH VXVDXUDIVY\Y X\BI SRXUFRP SP\WMUD FRQEDM/DGQRH GHV SUREQP DWXHV GH
VDQWY | FIEGU SCMMP\BEDH |  SDUY GHY REVHYDIRQY GHY DWRADIRQY HAIQMYHQDQN 0 HX]
FRQCDWMH BV IDRMXLY GH P REID/DMRQ GH @ SRSXOMRQ VHIDIMDSSWHp DIQ GH SURSRVHUXCH
DRIRQ GH SUR] IP [\ DFFHVME®! HADWED DQM 8 GH \M@! HQTXr \M Qp\BIMBDV S YXH GDQV ®f FDGLH
GH FHWH WG VH

3 U YHQUIRQ HQ VDQWY HWP RQGH SURHWIRQQHO
&HW RXCpH pBIWRWDQVPH HQ VHP DIGH XQ P DUE. SUMPJIDQACH IDWD SDMFSDIRQ GHV
SHYRQGHV Q1P DOASDV GIPRYIYY SUR HVMRQHD! FH IRXU & HW IRXWQpH p\BIMERGE RUHQNH YHY
GHV SHYRQGHY UMDWHY VDQV HP SBLRX HQ DU WEH WDYDIO& H IRXUGH @ VHP DIGH D p\y UHMQX
HQ IRQAIRY GH @ GVSRQEIMY GHV IQMYHDQN P DV SRXUDIWGRQUHU X | QVFXWIRQ
CRIP P HQAGX IDIWIXH DX UHI DU GHV I DRWXLY GH UVTXHY @FDX] XQH SDWIH GX SXETF VDOUp RX
HQ DAY SUR HVMRQGHM! SHXW WH FROVIG H FRP P H SURIMIILH FI FRQM M

&RP P H XQH GHV SDWFSDQMY @D UHP DITXp  RQ SHXVWH GHP DQEHUMICH, MM XQ @HQ HQWH B 1DIW
GPYRU XQH DAY SIRHWIRQQH®! HWD VDOQWY SHWXH &HWWY & WDYDIOHVASRXLYR HXU GH

P XWsGN SDKRE®IHY WM QGERPH DY IR QSHWLY WRXEGN P XVFX® VIXHBWIXHY &P ER
VADEOLHY VXWEW SWFRAH EIRAKIP ITXHY  DRFIGHOAGH SRVMRQ DX VDQJ H SRMRQ| GHV



WD\ RQQHP HOQWV IRQVDOQN « " HV DRIRQV GH S YHQURQ AEPHY VROASDURLY SURSRVHV VXU FHV
\MP SV GH \WDYDIO &HSHQEDQW IOHVWDXWL XQ HVSDFH GH VRADDVDMRQ GH FHDMRQ GH @HQY
KXPDQV (Q VDQNY FRPPH GDQV BV DXWHV GRP DIGHV XQH SQRPH VRAD®! [P STW  HW
DIWQOH $IQVLGHV FRBIXHY GHV UHDMRQY SURHWIRQGHIN RX QRQ SHXYHQW WHj  GRUJIQH GH
UHP DUTXHY HVGIGFMIMRQ | SUHQGUH VRIQ GH VD VDQW 3 RXUILQU®! P LOHX SUR HVWIRQQHOHWARMQX
GH SURSRVHU pJ X@UHP HOWGHY FROVXGBMRQY GH P pGHAGQH GX WDYDIOj  EXWH] FOMYHP HQW
SYYHQW DX HP SB pV

0 LOHX XWDCHWSIGHP IHGH @ &2 9,

& HWH RXLOpH VHWGD URXPH HOMH BV GHX] SUHP Y FRQIGHP HOV @V DX &2 9, BN HQUHIHQY
SHQEDQWEN SpURGHY GH FRXYWHIHX &H &29," D SRXWEQNSHX pW P HOIRQQ SDU BV
SDIWFSDQW 2 Q SHXVWH GHP DQGHUMLBN SRSXOMRQY IXUDBN SOV VRPHV RQAD\Y DXWLRXFKpHY
TXH BNV SRSXOMRQV XUEDIGHV 8 Q DXWH SRIQAGH WpI®f IRQ HWAQP SDRASWA FKRBJ LTXH HAWRFDO
GV FRQIGHP HON HWP HVXUAV VDQUWBILHY FKH  FHV SHYRQQHV MRPHVY / D SWR IP Yy DYHF @
CDWUH VHP E®I DYRIUXCH DPRQ SRVMYH VXUD VDQWY

3 OMEHXWY pWMGHV REVHIYHQWKCH DXJ P HQBMRQ GX EIHQ r WH XCH DFFp@UDMRQ GH J XpUVRQ SRWY
FKUXUIEDBN XQH WBGXPURQ GX VWHW HWGH @ @SUIHWIRQ GH @ GRXGXU HWGH FHMBIGHY
SDIWR®JIHV SDUXQH H SRUMRQ | XQ HVILRQGHP HOWDWMUHO&H TXLD p\fy pYRTXp GIPIEBIXY GDQV
OV HOQUHHQY ( 2%RQ Gl ®V JHQV TXL RQADW p®iYpV ] @ FDP SDIQH LY VROWSOXV
UKVMHY SOV VRIGHV TXHQRXYV  +

& RQFHSURQ GH @ VDQY

/ RY GH @ WDO/DURQ SXIY GH @ GFMWUH GHY HOUHIHQY BV GlLIpUHQFHY HOH B SHIFHSURQY CH
© VDO GV SDWFSDQN VROMIWDSSDOMY 6XU @ EDVH GH FHV HQUHMQY  IOHWSRWEGI
GIGHQMHUWRY FRQFHSWRQV GX IDSSRWY @ \VDQY ,OSDUDWMWUDIVHP EOE®! TXKQH IQIQW CGH
WDSSRW | @ VDQYY H MM HQUDDY P DIV WRY GHQWH HX| DSSDUDMWHQBG GHAHP HQAGDQV FH
WDYDIO

&HWBIGHY SHYRQQHV VROAVCDRMEHY GH GXU VDQNY ( @V RQWIQNIW GV P HWDIHV GH
SPHYHOIRY VXU ODP HQIMRQ © \VDQN HOMRQQP HQEGBI  &HV SHYRQQHV  SUDATXHQW
FRQVFAHP P HQAGHY DRIV SHUP HABQAGTHQUHMQUHWG DP p@RIHUGKUVDQWY HWELHQ r \WH ( @V



SRUMONVXQ IQMUWDX[ P pGHAGHY DEMEDIYHY 1 TXHQMAASHX BNV SIRHWIRQGHY GH VDQWY
SADAMRQCH®! VAHQMTXH  ( @V VH VHQMQAHQ ERQGH VDQWY HAWIHQNHMHQQHOASDU® P DUFKH
GXUDIP HQBMRQ  SRXUQH SDV DYRUEHVRIQ GH VRQV P pGFDX]

8 Q DXWH JURXSH VH GMIIXH , CHMAWFRQAMYD GH SHYRQQHY TXLGQH GMHQASDV GH SOFH G&DQV
GXY YIHV SRXUUD VDY QO SpYHMRQ 2 Q UAIRXYH XQH VRWM GH B TXR YIVj YLV GH GBIXU

\VDQY / HV FROMHY GH S YHQIRQ VROAGLIFIBP HQADSSTXpV & HV SHYRQGHY FRQVXEMOASHX
/ HV SUVHV HQ FKDU HV P pGEDBN VROADGXMAN | GHWHQHO

( QIQ RQ WMRXYH XQ JURXSH GH 3P DDGHV * GHP DQGHXWY GH VRIQV &HV SHYRQQHV ROAGH
QRP EBHXVHV  SDWRBIIHV  ( @V FRQDIWHOWVEIHQ ®f MWYPH GH VRQV  FHSHQEDQWHGNV
SYVHQAMQAKCH IRWP H GH SDWAYWY / HV FROVHY GH S YHQIRQ VROAGLI LGP HQADSST XpV 0 DI
®f UHFRXWY DX VRIQV VXURXVWSpFIDDD HWFREWX] HMAHKHIFKD HVHWIP p - &HY SHYRQGHY VH
SYVHAMQMNDYHF XCQH IRWP H GH SHWYH GH ®BIXWY SDIMR®J IHV



& RGFAMRQ

/ FREMPW GH FHW p\WGH p\BIMGH Gl lQUEP SDRAGH @ IRXWPpH - 9RWH 6 DQY GH) BWDF  SRXU
FHV SDWASDQN ,GHQ UWRWEHY EpQoIIFHV FHUBIQY P RALIFDIRQY FRP SRWP HQB®N DERS\WHY
RX DYDQFpHV DXRXUGX FHUF®! GH 3 URFKDVND HW L&®P HQM SUVHV GH FRQUAHQRH GH IDRWXLY
GH WTXHV DFTXIMMRQV GPIGH VRAD®! UHSUVH GH SDUFRXWY GH VRIQV & HWBIQV SDWFSDQW \VH
VROMpFRQAMY DYHE BV SIRHWRQGHY HW DGP LMDV GH VDQY @Y GH FHWH DRIRQ 8 QH
UHFRQLDMDGQAH YIV j YV GHV SRMTXHV GHVDQY j GRUWICH GHV IICDGFHP HQW GH GDWRFIDURQ
4XRLGH D DXWLPW H SUP pH ' H SOV @ MXWpH D SHIP LV @ Fub DIRQ GH SDIWCDUDW HOWH
LOMYHDQW &HV [VXTW IQYMQYY SpUHQQVHUFHIH RXUQpH

3DWIFASDONV | FHWH RXUQpH HWARKPMUHAY GH VDQE , QMYHDQMY GDQV BIXUp YDODIRQ YDIEHQW
VRXV QWU WEKCH \M®I IRXWQpH HWGH FH IRWP D' HV SDIASDOW VH VROAUARXpY YHY BNV
P pGHAQV WDMIQW GX \WUMRILH 0 r P H VLVRQ XVDIH D p\W SOV @ Iy TXH VRXKDIMY ® SDWHSRW

VDQW\ D FRONEXp

/' HV DPWXWY GH FHWH IRXUpH pP HARQAGHY SURSRVMRQY GIDMVMP HWBRXUGPP p@RUHU , O/ DI IWEH
FROMUYHU GPSSUIRFKH JpQolDBl P XESTRMY GHV DPWXY TXDDYW GH @DFFXHO SRMEIDY GH
FROXGRMRYY  &HV SIMMV GDP p@RIMRQY FRGFHOHOMB! @HX GDIHQAHP HOAGH @ SlgFH GV
\KpP DU XHY HAIQMYHCDQW SWVHON / D P XEIBTRWY GHV DRMXLY FROMEXH | UHQGUH YIME®! XQ
PHWDIHFRP P XQ 6R\ RQV DPMXUGH QRAH VDOW

3 RXUVH WIEIDHUGDQY @ GXpH @ RXUPH 3~ 9RWH 6 DY QoFHWAM GP STFDIRQ GIKQ LOMUCH
HQ P pGHFIOH JpQpD®! ' DV GHV IOMEDN R @SSUHONADIH HQ BUH VH G\BFKH GH
OQYHY KRVSMIIMHUHWGH @ SUR IP 1Y DYHF BV VSpFDDWY HAVXWSpAIDDWY XQ WBIH 6$63$6
pBUIQ GV VSpFDDAMY TEpWDX[ SHXWVHP EBU SHX DWIDRW &H WH GH 6$63$6 HW
ORSSRWXQYY DYHF ® WBIH GH P pGHAQH JpQuUWDB! GH GoFRXYULUGHV VSpFDOWV P DI DXWLGHY
GRP DIGHV SDUDP pGEDX P IHX]  BHSUVHQRV VXU) ®DF CWH GHX] 1IQMIHV] $9,&( 11 ( HWKQ
DYDQWIH &HD SHP HWGH @EpUHU GX WP SV GH WIIH SRXU H SBUHU BV DXWHV \SpFDOpV

SUVHOMV



CWH IOMIH] $9,&( 11 ( GHP DQGEH HWE YHBSSH XQH GRVH GH FXURVYY - GIPGDSVIAMRQ HAGTHVSUW
GIQUDYH 7 DYDIABUHQ WVHDX QoFHWMM GH FRQCDWIH G ARKPXUHY SDWWCDILHY 8 QH GLLILEX@Y
HAWDH | © *GQUIXH SpURGH GH GoFRXYHIM GX VHDX GHV R\ GHV SUREQP DUTXHY HWGHV
DRMXLY DX GEXWGX WIIH  $ PUWHGP HOMWDQV P pGHAQ GFDOWIpUHQN AQMOH GB9,&( 11 (

PYROH VDQV SHYRQGH UAWRXUFH GVSRQE®! GFDBP HQADX QYHDX P pGFDO $X QYHDX VRAIDO
DYHE XCH pTXISH PRXYDQM j 4XRLGH VD GUHRAWFH HVADIGDQM HAf FRXM P DIV SHX
QVSRQE® 2 Q SHXWP DI ICHUAP STrDWRQ FRARIOM GIQMIHY HQVDQYY SXEAXH CpWGEDQANV HQ
VHYIEH VDQUULA

$X WDYHY GH FHW pWCGH SOMHEXY SMMV GDP p@RIDIRQ VH GoJDIHQNSRXU RSWP IVHU
RUDQVDIRQ HQ DP RQN' H SOV O SpUHQFH DFTXIVH HQ P DWUH GH WDYDIO]  GMBIGFH HWCH
WXQRQ HQ YIMRFRQpUHQFH SHUP HAGH WGXIWH ®1 WP SV SDWD j G TXISH RUDQVDWEH / H X0

GH @ SUP lgUH MRXUPH SHP FIDX] GlLIpUHQW IQMYHQDQN GH P IHX] SUpVHQMUD RRXWPH DXSWgV
GH GIXUSXETF GH FRP P XQTXHUHQNH HX]  GIDQUFSHUGXY EHVRIQV SRXUFHWH IRXWpH

&HWH pWCH IQAW | UHQRUFHU BV pFKDQIHV HQRH DRWXY / FHQTXr \M WDDVpH DXSWV GHV

IQMYHCDQN ® P RQM DYHE @ P IVH HQ SOFH GH SVHQIMRQ FIRVPH GIKQ DQQXDILH GHV
DRWX W<

I HV VXEBAW VRX@ QHQW GIP SRMUGFH GDWRAHU GV VRUQDQN ®FDX[  / 1P STFDWRQ GHV
SIRHWMRQCHY GH VDQWY GX WUMRUH FROAMH XQ GHV HQWX][ SRXUXCH QRXYHD! p GMRQ GH FHWH
IRXUPH | O IRY HQ WP HV GIQIRUP DURQ GX SXETF FIE®! VXUFHWH IRXWpH TXH GH FRQIQXL\Y GHV
VRIQV HWIXDDY GH @ SUMH HQ FKDUH GHV SDIHQN ' H QRXYHDX[ JpQoUDDAMY QRMEP P HQWH
VROAQABERV U FHP P HQAVXUG! WML GIDXWHY VH VRQADRU DQVpV

8 QH SOV JUDQEH [P STFDMRQ GHV FRP P XQHV HWWRXKDIYH SDUGN SDMFSDQW / HXULP STFDURQ
GDQV ®l GRP DIGH GH O VDQYY UM @ IMYH & HSHQEDQWFTHVWIDGP LQMADMRQ @ SOV DFFHWIEG! HQ
P LOHX OKUDOHWD SOV SURFKH GH @ SRSXOMRQ FRP P H 0D SURXYp @DIGH DX[  SHYRQGHV kJpHV
P MH HQ SDFH ®Y GH @ FDQEX®I GH FRP P H ® SURXYH HQFRUH GIXULP STFDURQ GDQV BV
FDP SDUQHV GH YDFFIQDUWRQ FRMH ®f &29, 8(H DIGH HQ WP HV GPIIEKDIH  SDQQHDX]
OPIQHX SUWGH SDIDYHQN RX GH WDQUSRWWHUIDIWDSSFpH 3 RXU BIYHU @ EDUIGWH GHV
WDQUSRW IGH GIKQH QDYHWH D p\W pYRTXpH 6DQV VXSSRWGH SDUMCDILH  FHW SURSRVMRQ
VHP EGIWRS DP EMHXVH



&HWH pWGH VRXT QH GP SRUBGFH GDWXUHUXCH FRP P XQEDURQ DWIDRIYH / H ERXFKH |  RUH@®!
VHP EGI XQGHV P HEBIXWY P pGDV GH FRP P XQFDMRQHQ6 XG / R qUH 2 Q SHXWD SURILFRP S\WUVXU
© SYVHIFH GH @ P DIRUMY GHV SDIMFSDOW CGH P YHQMH®P HQADFFRP SDIQV ) RWGH
O{ SpUHQFH CH XQ UHDLY GH FRP P XQFDURQ SHXW WH HQYVDIp DXSLgV GHV DWRADIRQY/
FXGMUHTN HAVSRUYHY GFDBN  GHV ERXINXHY HWI UDQGHY VXUDFHY HWEHV P DILHY ( QIQMLO 6$
HWE:&66 DFFHS\WMQACH GIQYMWU GH 1DoRQ SHWRQQHDMI GIXWY DEKpUHOW  GDQUIFASDIRY HARX ©f
VXSSRWGH FRP P XQFDURQ SRXURQM WH RSWP MV ( Q DILEKDQABN KRUDILHY GHY EXV VXUBV

DIEKHY HWOHY HWHQ [OMOVLIDOAD FRP P XQEDIRQ QRIP P HONQAYIGKH® RQ SHXVSHQHUTXH
ORI GH FRYRWUDIH VHUD SV VRGF\WH

&HW FRXUPH SURSRVH XQH DEMIDWYH HQWMUP HV GIDFFHVWIELDY  SDUVD GFDOVDIRQ HAD P IVH HQ
SOFH GH FRYRIWUIH ( @1 VH YHXWKQ P RP HQAFRQYLYIDOHWGH FRX\M TXL HVSqUH HQFRXUDI HUBN
SHWRQHVj  UHSUHQGELH BIXUSDURRXY GH VRIQ

$9,&( 11( HAD RXUPH 3~ 9RWH 6 DY ROAEHVRIQ GH GCHJH @ RpDWY ®f VDYRUP pGFDO
HWARXYHWXUH DSSRWV SDUGN IQMOHY GH P pGHAGH JpQUWDBI ( WAHV GHUIHY RQAEHVRIQ GX
VRXWHQ DWRFADW HAP pGFDOGHY DRMXWY GH\MUDIQ & HI FRP SPP HQEBUMY HWNRU LODDY HAVD
IRUFH GH FHWH DRURQ 8 Q GHV SUQAISDX] HQWX] SRXU$9,&( 11( HWD RXWQPH 3~ 9RWH 6 DY
HW\EH P DIQMQUFH SDWRQDUDW



UEMRI UDSKIH

ILIQHIRQ( ,QAFH GH YDFFICDIIRQ GHV LOMFRP P XQDOV SDUDSSRYY @ P R HQQH
IDDQEDVH HQ DX MIGBMWVXUBI QRP EUH FXP X@ GH SUHP IgUHV GRVHV
&RYIG  x HQ) UDGFH XQH WS®! IWDPMUH YOFAIQD®! / HO RQGH IUSQMOHV® MO AW
DREW @ LSRQEGIVXU
KWBV ZZZ ®P RQGH IUSOQHM DWF®! FRYIG  HQIUDGFH XQH \MS®! | UDFUMUH YDF
FCDGB B KWO
) RATXHW 0 DQMIDFK 6 3 RXUTXRLO Gl IDQFH YDFALQD®! V@I SV |RWM GDQV B VXG CGH
O) DAY SOMOHV®) -- SF\Y  DREW @ LVSRQE®I VXU
KWBV ZZZ MDQNXUHV RU SXEGFDMRQ SRXUTXRL® GHIDQFH YDFAGQD®! HWVAHDM! SOV IRWM &
QV ®l VXG GH @ ILDQFH
 QAMADURQDAGHY 6 \BANAIT XHV HWEHV ( WWGHV ( FRQRP ITXHV 3 RSXOMRQ HQ
UHFHOMHP HOANGH O SROXOMRQSOMOH® AW DREW @ WSRQE® VXU
KWBV ZZZ IQWHH [UIUMBANARTXHV GRAXP HQBMRQ VRP P DILH
' 5( 66 3DQRDP DBMAMTXHx 0 LQP D VRADX] HASDXYUHY >QMOH@®
KWBV CDWD GUHHV VRTEDUAMY VDQM JRXY U FW DREW @ LVSRQEGIVXU
KWBV GDWU GUHHV VRIEDUAMY VDQM JRXY IUH SBUH CBVHWSDQRIDP D ABAMYAMITXH P IQP D VRF
IDX] HWSDXYUHW
+ MRIUH GHV &pYHQQHV SOMOHV@EFYY DREW @ LVSRQE®GIVXU
KWB ZZZ FDILDIQR KMRWH GHV FHYHQQHV KWW
GHD) RAQGUH7 $9,&(11( XQSURWWP pGAFR VRADCP REI®I HQVXG & qUH 57 KgwH
GH HFAFH@0 RQSHBHUL P HV
3\ WPWQPHV 0 pAWMIDQPHS52 @ x 6 HYIEH 3 XETF 2 FRMIQH 7 UDQVSRW >QMOHVES pJIRQ
2 FAMIQH 3\ P QPHV 0 pAMUDPH FW DREW @ LVSRQEGIVXU
KWBV R OUHIIRQIU
%-DXP RQ/$ &DWDGRX6 &D\@) * DWEGV( ' VSDUMYV HQMURQQHP HQBGN HW
@I DYRUDMRQ VRAD®! HQ 2 FAMIQH
ILICQHIRQ( ©f PUDOVH JpRIWDSKITXH U Yq®! TXH BV 1QpJ DOWV GH VDQY VROMFRIH EIHQ
SWYVHAMVR | H FRGFRXWY P pGQFDOMIQ AG
' pIIQURQA B ' IFMRQCDILH GH ILDQODY / DIRAAVH SOMOHVEFY DREW @ LVSRQEG
VXU KWBV  ZZ Z OURXWH IUGRMRQCDILAV [UDQFDLY @
3UP DU +HDGK &DUH & DWMLFDIRQERQRMXP  © ,&& : 21&$ SOMOHVEFNY  DREW
@ MSRQEBIVXUKWE ZZZ SK FRJ CDRIRQZ B&DWIVX
UYRXVTXHW $ . DQGH® &RQFHSW HQP pGHAGH JpQUDG! \MQEBMYH GH W CDRIRQ GIKQ
FRUBXV WpRUTXH SURSUH| @ QVAS@H 3DW/9,
-DP RX@I10 3 b YHQIRQ TXDMEDILH HWIP MV HQP pGHAQH 3 IDITXHY RFW
& KD G2 WBZ D SRXUD SURP RUIRQ GH @ VDQY SOMOH@FAY QF @
' IVSRQE®I VXU
KWBV ZZZ HXUR Z KR IQNVUSXEGFDIRQY SRIF. GRFXP HQW RWBZ D FKDWAMUIRUKHDGK SURP RW
RQ
YRXEMRQ) YAXFNHU*  7DEXWDX ' 7UDIMY GH VDQW SXEQNXH QMO DYRMHU
F\W DREW @ S 7WDMW ' MVSRQEGIVXU
KWB ZZZ FDILDIQR WD GH VDQM SXEQTXH KWW
YRXUEMRQ 7MY GH S YHQIRQ QMOHE) OP P DURQ F\Y DREW @O0 pGHAICH
VAHQFHV ' VSRQE®! VXU
KWBV ZZZ YJ QUXVIRQFRP VSHADOMV P HAFDBN DM GH SUHYHQIRQK\R O
* RIBRQ56 $QRSHIDMRDIFOWLIEDWRQ R AVHDVH SUHYHQIRQ 3 XETE + HDWK 5 HS DYU
AG
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* RSYHOHP HOVWUSF\Y  DREW @ IVSRQEGI VXU
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2560,3 &5($,256 /5 QRYS ' VSRQEGIVXUKWE ZZZ RYPISRU
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$\BV CH P SODQBMRQ GHV SIRHWIRQQHY GH VDQW HQ) DDQFH & ' 2 QIEH >QMOH@F\Y

DREW @ LVSRQEGIVXU

KWBV FCERQIOH DWFTXH FRP VKDUH GVSD\ SIRIHWIRQCHY GH VDQM
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/ H FRQHO®) SDWWP HQBICDX SV SUIRFKH  SRXUP IHX]  YRXV DFFRP SDJ QHUSQMOHV@
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QX HFVBHWSHAIYHY GH UHFKHUIFKHY ( VSDFH JHRIWDSKITXH DYU 7RPH A6
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OXWDGRUE $9,&( 11( ®I%OQ) IQDO
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0 pGHAQV GX P RQGH 0 DBMI SpGJ RIITXH P pADMRQ HQ VDQW HQ P L@HX (KUDO; QMOH@
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4 X\®Q QRY'S
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KWBV ZZZ DQHP | RUJ KRSMIOGHV CRXQRXLY

&UHG ©O VDY SRXURXVR  XQH RXUQH GH FRQUXGEMRQY J UDMMMY  BISDUMHQ U QMOHV®
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&RP P XQTXHUGHVS WFBN 0 pAFDX] W DREW @ LVSRQUE®I VXU
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$1(0) $WRFDIRQ 1 DIRQD®B! GHV e WADQW HQO pGHACH GH) WbQFH

$1358  SWRADIRQ 1DWRQDG!I GH 3WYHURQ HQ $EGRRBJIH HW$CARRBRIIH CGHYHQXH
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$5' 2& $WRFADIRQS5 pJIRQDBIGHV' pSMBIHVY 2 UDQVpV GHV & DQFHY

$56 $JIHQFHS5 pJIRQD®I GH 6 DQY

$6$/ (( $AMRQCGH6SQY / IEpUDBI ( Qe TXISH

$663 $FRP SDIQHP HQVE RQV VB HYIFHV DX 3 HYRQGHV
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)1256 ) pGoUDMRQ QDMRCDG! GHV REVHYDWRILHY phJIRQDX] GH @ VDQW

* (0 * URXSH( QADIGH 0 X\WYHDI

S ( QIPIHUH ' ISQPp H Ge\DW

3% QI lgUH GH 3 IDWNXH$ YDQFpH

.33 ,QFDSDAWY 3 HWP DQHQM 3 DUH®

5' (6 ,QAMAMEH UHFKHUFKH GH GH GRAXP HQIBMRQ HQ pFRCRP IH GH @ VDQWY
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6(66%" 6HYIFHGpGXFDIRQ VSpADGI HWEH VRIQV| GRP IFGI
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,QpJ DOWV VRFLDGN GH VDQW HALQLT XMV GH VDQW
/ HV 1QpJ DWWV VRFIDBN GH VDQW VRQAMBV 2QlpUHEFHY GPVBWGH VDQW REVHYpHY HQORH GV
JURXSHV VRADX] HABXUSDFH GDQV @ KlpUDUFKIH VRAD®! HP pH SDUGPFKHD® GHV SIRHWIRQY

GHV UHYHQXV RX GX QYHDX GPWCHY ( @V GH VRQOASDV A QRQ\ P HV GH SUFDUMY GH SDXYUHY RX
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VRADOGH VDQY > SDUDJUDSKH SDIDIWDSKH @

/ D QQRP ICDURQ pYROH SRXUIDILH IOMYHQUGN QRIRQY GPWITXH HWGH MWFH VRFD®! / R 0 6

XWDH GH SHWRQ GIQTXIMYV GH VDOW HWWRXTICQH ®IXU FDUDRYUH LOMM 3/ HY FRQGMRQY
PFRQRP [TXHV HWVRFIDBN HWBIXY HIHW VXU @ YIH GHV SHYRQQHY Go\MUP IGHOAMB! UVTXH CH
P DOGAHY HWEBN DRIRQY P HQPHY SRXU ShYHQU RX JXpUU GV P DOGHV TXL VXWIHQQHQN >

SDUIIWSKH — WDGXM®

2Q QAMQIXH GV GoWALP LODQW GH VDQW @V j  GHQYILRQQHP HQW TXDYW GH GHDX GH @blU
H SRVMRQ DX IDGRQ @V DX[ FRP SRWWP HQW LQAYIGKHY WEDJIVP H FRQVRP P DURQ GIPBRRO
VOGHOBUYY @V DX FRQAMRQY GH WDYDIO WRXEBN P XVEX® VIXHBWINXHY FRQADIQMY @V DX
EXIWDX DIHQV FDQRpWRIqQHV @V DX VRQV IDARIpQH DIFIRHVMBCRH  UHCRQAHP HQADX

VRQGRIP P HOANXLYLGHQBILH HA\ FRBIITXH> @

/ H DSSRWCH @F &63 VRXOQH P SRUIGFH GIPXWHYV Go\MUP LQDQW GH VDQWY | GRUIICH
GIQIDDMV BV GVSDUYY WUMRIDBN @V DX JHQH HMpHV] &JH > @

3HYHQU
/ D S YHQIRQ HAAQPFHWDILH HAUHFRP P DQ3pH j \RXV BV QYHDX] GH VRIQV & HSHQEDQAH®!
UMM WRS SHX VRXYHQAP IVH HQ SUDITXH VXWRXWGEDQY BV VDRV GH SO > @ \IX

LQIpUHXUGH SDIMFSDMRQ DX Gp SMEBI HV RU DQVpV

/' D S YHQURQ UHJ URXSH TXDWH QYHDX]

/ D Sy YHQIRQ SUP DILH DI MDYDQAGK WH DAMOACH @ SDNRBIIH / D S YHQIRQ VHFRQEDILH 1O
VDI IMGH Go\WWPMU B SBV WMBRWEB! @ VXWYHQXH GIKQH SDWRBIIH / D S YHQIRQ \MMDILH 1O
VIDJIWGH @ MUGN FRP STFDMRQY GIKQH SDIWREJ IH DFTXIVH HWGH WGXIWH G UWTXH GH WAGYH
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7KIEDXG GH O ) RXWIgWH HQ HWWGEDQV XQH GoP DUFKH DU YHY BV SHYRQGHV VRPHV
JPRIUDSKITXHP HQV / HV UVHQFRQAHY HQWH XQ EpQpIIFDILH XCH IQMOH HWXQ WDYDIEBIXU VRADO
SHUP HWHQACH IDILH SDWHUGHV P HWDIHV GH S YHQIRQ P HQHUGHV DRIRQY GIPFFqV DX] GIRW
FRXYHWXUH VRAID®! RX DFFqV DX G HP HQW GH FROVMH@GUHWDGIHWHU] GIPXWHY DRWXWY GFDX]
1R EXWHWXQH SUMH HQ FKDUH \WDQUWYHYWD®! SCUGVASTDILH JGEDBI GH @ VDQNY GHV
SRSXOMRQYY JWFH j XQ WVHDX GH SDUMQDILHV &FDX[ / H FDAH DWRFIDW WHQG SRMEGI @
FUb DURQ GDRMRQY GH SUh YHQURQ FRBIFYH

8 QH DPMRQP RGp®! - RXUpH| YRWH VDOW

' H QRP EUXVHV IQUIDIYHY GH Sip YHOIRQ HQ VDQW HQ ] RQH LXUDBI RQWYX B NRXU DIGBXLY HQ
) UDQFH 1WDQuDIVH / PWRAIDIRQ 0 pGHAQ GX 0 RQGH HWARGY DRYH VXUFHWH TXHIRQ ' DQV BV
&RP EWDI@®N $XYHICH GHSXIY HT® HASUVHQOM HQ XQ UVHDX GH VDQWY GH FRRUECDIRQ
HWGPSSXL 5(6&25' $ &H UVHDX VH FROAMMH HQWSRQWH| @ GHP DQGH GX & RQADW RFDOGH
6DQY GX SD\V GHV &RP EWDI®N VRXV D[ H © / XWd FROWH @ SYpFDUMY HABN H FOMRQY GX
M WYP H GH VRQY 2 ,OVRIIMGIKCH DRAIRQ GIPFFqV DX VRQV | @ SpYHQUIRQ HWDX] GRW GH
VDQWY

' HSXIVY FH UVHDX SDUIIH HQ @ QH > @RQH SpUHQFH GX WUDIQ / H SIRIWDP P H FpH GHV
SRAMV GH P pGDWEHY P pGDWXWY HQ VDQWY / D P pADMRQ HWAIXQ SURFHWXV \MP SRUDILH GH
OPMUYHYA HWGX CIDILH DYHR GROABN REMPY VRQOAGH BHQIRUFHU @TXW HQ VDQY > @6
UHFRXWY | @ S YHQIRQ HADX] VRIQV GDXVRCQRP H HWID FDSDRMY GIDJ LUGHY SHYRQCHY @ SUVH HQ
FRP S\W SDUGN DRWXWY GH @ VDQY GHV VSpFLLEWY SRMQIDDYN HWDRMXY GH YX@p UDEIDYY GX
SXEGF /H Q\MIOGH @ P IMH HQ SOFH GH FKDTXH DRIRQ HVWDFFHWIE®! | \WRXV VXU GIXUVIWM
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SXEQF FIEG! VXUGHV \KpP DT XHY GH VDQWY SHWCHQMY HAXUGP SRUBQFH GH @ S YHQIRQ HAGX
QSMBIH /H VHFRQG HWWGED $@UYHY 2 DIlQ GH IDILH FRQCDWH GV GVSRMY HQ SOFH
5(6&25' $ SRXUBN &RP EDI@N $9,&( 11( SRXUBI6XG/ R g /T3$@UYHY SHP HACH
UHSPUHUGHV SHWRQQHV SRXYDQA \WH DFFRP SDJ QoHV SDUFHV pTXISHV SRXUP HAWEH HQ SOFH XQ
SDUFRXLY GH VRIQV GH GIRWRP P XQ



$YHF GV IQMOHV GX VHP HWH GpW Q1$9,&(11( 0 ICD / DFRBQIH HW6 IP RQ YRWHIR
QRXV RUDQVRQV @ SWHP lgUH IRXUpH 3$ YRWH VDQY GH) ®UDF SRXUGI  VHSWP EWH VXUG!
PR&®GI SIRSRW SDU P pGHQ GX PRQGH JWFH DX WWHDX G$9,&(11( /HY \KpP DWXHV
DERHY VHIRQNGN P DDAHV FDUER YDVFXOIHY GDEqW  DIP HQBMRQ GRW | @ VDQYY
K\ JlgQH EXFFR GHQEILH 1QHRAIRQY VH XHGP HQMDQVP MEGN HQWH DXWHY 1 RXV DWHQGRQV @
YHOHGHMRQ  SHIRQCHV

0 RW FQ
3 YHQIRQS XUDDW 6 XG/ R| qUH

5 pl pUHQFHV ELEQRJ WDSKITXHV
*RU]J® (LOVWHLQ ' 2XWLOV pODERUpPW GRQYDOH \FP\G VR F
GH VDQWp 2 SXE®DLQWKH )UDQFH DYULOWWSMVSRQLI

ZZXDQWHSXEOLTXHIUDQFH IU

&D\OD %HDXPRWMWVVDGRX 6 'HOSLHUUH & I/KBYPRWUW *
% /HV LQpJDOLWpV VRFLDOHVY GH VDQWp HQ 2FFLWDQL!
'LVSRQLEIOWWSXURPXYP1S RU
3URVWH\ §pWDW GH VDQWp GH OD SRSXODWISR@ IHED HU D)
KWWSV  GUHHV VROWGDULWHY VDQWH JRXY
/IDQJ7 /HV LQpJDOLWpPV VRELDOHV GH VDQWp VRUWLU ¢
'LVSRQLEKOWVSXUKFAAZ|U H[SORUH FJL DNOMUDSSRUWVGE
JRXUQLGUHIMO& (11( XQ SURMHW PpGLFR VRFLDO PRELOH
ORQWSHOPHW U
'HOHVFOXVHV$R,&H B(*RMHYWVR XU GH WHUUDLQ GHV XVD
ORQWSHOPHWU
OpGHFLQV GX PRQGH ODOHWWH SpGDJRJIJLTXH PpGLDWL
> QWHUQHW@ KWWRQ L FOMH WRCESY B QW R U
5RPDLQ 0 6LWXDWLRQ GH SDQANYNAPHNWE BQ B HWVW D JHWX
HQ VRLQV SULPDLUHV HWs DR®OOVYY W IGRHY HWHLQD U PDOLV
KXPDLQH HW SDWKRORJLH GXPDV

4 XHWIRQ GH UHFKHUFKH

4 XHOHVWIPSSRWGH @ RXUPH 36 9RWH 6 DQW GH ) BUDF SRXUBN SDIMFSDON HQ \MP HV CH

S YHQIRQ HWGDFFGV DX VRIQ"




+\ SRWqVH GH UHFKHUFKH

&HWH RXUpH SURSRVH XQH DIMEDWYH HQ WP HV GIPFFHWIEIDYY SDUVD GFDOYDMRQ HAD P IVH HQ
SOFH GH FRYRWUIH ( @1 VH YHXWKQ P RP HQAFRQYLYLDOHWGH FRX\M TXL HVSqUH HQFRXUDI HUBN
SHYRQHVj  UHSUHQBUH BXUSDURRXY GH VRIQ

3DWDGLIP H
/ H SDUWDGLIP H HW VRIWH SCEDN  GpFULH P HVXUHU FRP SDIHU GHV GRQQpHV P HVXWHV
UHFKHUFKHU @ FDXVH VRIWFRP SWKHOMIL  H SGRUHU FRP SIHQGUH - GHV DMIXGHY  SUDWTXHV
RX FRP SRUMP HQW

&HWH pWGH VIOMUHWH DX UAWHQIGHY SDIFSDQW GH FHWH DRURQ GH Sy YHQIRQ ( @1 p YDOH
P SDPAGHV GlLIpUHQN WBIQGV GH S YHQIRQ ( @1 UHFXHOI GV FUMITXHY GHV SDWMFSDQW GDQV ®f
EXVWEH VIDP p@RUIHUSRXUXCH SURFKDICH pGMIRQ

2 EMPW SUQFLSDO
/ REMIFW SUQRISDOHW\Gp YDOHUBN EpQILFHY UAWHQIY SDUBN SDMFSDQN ] @ RRXUPH$ YRWH
6 DY

2 EMPW VHFRQGDLLH
/ SREMIPW VHFRQGDILH HVWGH SURSRVHUGHV SIMMY GIPP p@RIDMRQ SRXUGN pQMRQY VXLYDQMV

0 pWRGH
& HWH p\YGEH VXIVWKCQH P p\WWRGH TXDOIAMYH

0 PWRGH GH UHFXHOGH GRQQpHV
/' H WBHFXHOGHV GRQQIHV VIHIHRXHD SDUXQ HQNHHQ VHP L QUHRAW \WRSKRQTXH  HQUHI M
DSV DFFRG VW Qo GX SDMFASDOANWRBQUILA

I HV IQMYIHZ pV VHIRQAMY DX VRWEDUP LGN SDMFSDOW| @ RXUpH YRBQBILHY

0 pWRGH GIPQDO VH GHV GRQQHV

&HW PWMCGH XIDVH @ P p\WRGH GIPQDOVH GH WCH TXDOBMYH  XQH DSSURFKH IQGXAYH  XQ
SURFHWXV U ® SURFpQ GH GoFRQM WDIVDIRQ  UHFRQM, WDIVDURQ HWKGH FRP SUKHOVRQ
KROAM



0 R\ HQV FDBIQGUHUSDUMQDILHY
&1 GREXP HONRIQN & DBIQRUHUS Y YIMRQGHO



&1 @AM GV SDUMCDIUHV



$QHH QF 4 XHIRQDIWH SDWFASDON | @Y CH @ RXWpH



SQHHQF  5pVXEBW GX TXHWIRQUDILH SDWMASDON | B GH @
RXQH






SQHHY 4 XHIRQLDILH IQMYHDQW






$QHHQ  * XIGH GHOMHWHQ SUHP IlgUH HWWWHFRQGH YHWRQ






SQHHQ ) IFKHGH FRQUHQMP HOV



SQAHHQ  $XRUIVDWRQ GHQUHI DMAUHU

$SQHHQf 5HSRUMIH SKRR

I HV SKRWRJ UDSKIHV RWWY 4 DOvpHY SDUO DIFN' IDNVY DSV VI QDWUH GIPFFRUBY SRXUXWMYDURQ
GHVIP DIHV

&&66



06$
&HOWH 5pJIRQDOCGH &RRECDIRY GHV
' pSIMBIHV GHV & DQFHWY GH @ FRMIQH

QIP lgUVS6$/ ( ( 3 RMAIRO0 DMCHID HAGIDOBI

6 SRWDEDSYW DWRFIDMRQ 6 IHO/6BIX
&HQAH 0 pGFR 3V FKRBJITXH GH) ®DF

/ 13 XH FRQIH ® FDQFHU



&HOW GIQRPDIRQ GX ' WRW GHV

) HP P HV HWEHV ) DP LGBV 30QQQI IDP MO
SDV GIGVMDMRQ GVSRQE®
* pSMBU H FDUER YDVEXOILH
* pSMBIHV EXFFR GHQILH

$9,&(11(

6 HYIEH VDQW SXEQ@TXH GX &+ GHO HQEH



SQHHQ ' LVSDUMYV IQMUHJI LRQDBN HQP DiljUH GH YDFFIQDIRQ
&RYIG

JQAFH GH YDFAQDURQ GHV IQMUFRP P XDV VDXI SRXU @ 0 pWRSRBI GX * (IDQG 3DV @

0 PWRSRB!I GH /\ RQ HWD P pWRSRBI $1[ 0 DWH@®I 3 WRYHQFH GRQQHV FRP P XQDBN  HW3 DU

/\RQ 0 DUH® GRQPHVj DURQEAWHP HON GPSWYV BV GRQQHY GH @WXWDQRH P DDAH GX
MW



6HUPHQW GY{+LSSRFUDWH

(Q SWYVHQFH GV O DMV GH FHWH pFRBI GH P HV FKHY FRQAVASGN HWGHYDQWAHIL H
Gl ISSRFUDW M SURP HW HAM IMUH DX QRP GH GCWH VXSU P H GF WH IIGy®1 DX LV GH GKRQQHXU
HWGH @ SUREIY GDQV GH HUFEH GH @ P pGHAIGH

-H GRQGHDLP HV VROV JIDMW | GIQET HOAHWQH] LJHWDL P DIV XQ VDOILH DX GHWXV GH P RQ
WDYDIO

$CPLV H QY AQAPUHXUGH PDVRQV P HV\HX CH YHUWRQASDY FH TXLW SDWH P D OQIXH
\BALD GV VHRHW TXLP H VHIROQAFRQ IV HAP RQ p\MBMWH VHIYILD SDVj FRURP SIHBVP ° XV Q.
IDYRUIMHUGI FUP H

SHVSHRXHX] VH HWUHFRQLDMOQN H HQOYHY PHY ODMHV M UHQADL | GXW HQDQW
GOMKPURQ TXH MDLUHoXH GH BXWY SqUHV

4 XH GV KRP P HV P PFFRGHOABXUHWIP H VLM VXLV [IGg®1j P HY SURP HAWHV 4 XH M VR FRXYHW
H GRSSUREWH HWP pSWp H GHP HY FRQUUHV ML P DQIXH



S pVXP p

,QARGXPURQ ,QvSILpH SDUO pGHAQY GX 0 RQGH @ RXUPH- ORMHEDQY  ~ HQBXG/ R qUH
D DMP EQ TXDRJIH SDUMCDIUHY HWHQM EpQplLEIDIUHY DXVRXU GPPURQY GIQRWP DIRQ HWGH
@SMBUH / H SIRBIH HMADWX SDU34 XRLGH 1 HXI” DWRFIDIRQ VRAD®! WpH | ) GUDF HABN
IQMEHY GH P pGHACH JpQWDB! 1P SO XpV GDQV $9,&( 11( $FFXHO9PKIEXD MPpUDQVHQ
&PYHQQHV &HWH DPURQ FRBIFIYH P RELOH XQH GYHWAW GH \WKFMUHY P pQFR VRADBN HWGH
SURHWIRQQHY GH VDQW 6 RQ EXWHMGH GRQHU] FKDFXQ GHV SDIFLSDQIV RS HWARQVHY SRXU
SUHQAH VRQ GH VRL

/ FREMIPW GH FHW p\WGH HWAGH P HVXUHUBN DSSRW GH FHWH IRXWQpH SRXUGN SDWMFSDQN HW
VHFRQEDILHP HQABIGHQIMHUGN DP p@RIDIRQYj \ DSSRWMU

0 pWRGH /PDOVH HWTXDOBMYH HWIQGXPWH EDVHH VXU RJH HOMAQY IQAVIGKHY
VHP LAUHAIW

5 pVXOBW / HV hSRQEDQV VRONFRQVAHQN GH AN WEH @ Sip YHQIRQ |, IGHQMHQABI P DQJTXH
GRIWM GH VRQV GPFFHWEIDY VXU GXUWUMRLH & VROAWRMFXUHX] GHV DRIRQV GH EIHQ r \WH
VRV pV VXUGIXY SDWREJ IHV / PSSURFKH GH @ RXWpH JBEDB! LQQRYDQM FRQA\M HWAHQIH

VXU FRXAM D pW YpPXH FRPPH XQH H SpUHQFH SRMYH / HV UHQFRQIMHY RWIpQolp GHV
[P SDFW VXU (K\ JlgCH HW®I FDGH GH YIH DIQUL TXH VXU ®1 VXYL P pGFDO 3 DMFASDQN HW

IOMYHCDQN DWHQGHON XQH UHFRQGXIW QRXUWH GH @H SpUHQFH GH @ SUHP IgUH pQURQ
FRQIGHQIDDY P pGHAGHY DEMIDWHY CDYHWHY FRP P XQEDVRQ DP S@IpH

&RQFOX\VIRQ / HV EpQIIEHV GH @ RXWpH QDI QRAIFY SWFRFHV  SUVH GH FRQUAHQAH GH VHV
IDPWXWY GH UWTXHV DFTXIMMRQ GIPIGH VRAD®! Fup DIRQ GH SDUMQDUDW i FRQAMIMRQ DYHFE BV
SURHWIRQQH® GH\VDQWY LOVIWQW  SpUHQQVHUFHWH IRXUQ0H

0 RV FQV

6RQVSUP DIV 3WBYHQAIRQ 6XG/RI g $9,&(11( 5XWDOY QoI DIV 6RFADBN GH6 DY
3WFDUY $@UYHY $FFqVDX VRQV



